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Abstract: First, this paper established investors' optimal acts model by introducing the information
stochastic shock in the heterogeneous investor's utility function through heterogeneous investor's expect b Bt

consumption; second, it constructed empirical equation based on the conclusion of the theoretical model,
and then used MSBVAR method do empirical analysis, the analysis results showed that before and after b EER
reform of non-tradable shares, the behaviors of investors' choosing information influenced different asset b R[] 5
market returns differently; finally, it took as an example of stock market so as to analyze how the

behaviors of investors' choosing information affect our asset market returns. By the stock market return's

high volatility, herd behavior and institutional investors' destabilizing effect about the stock market, this

paper finds that complementary behaviors of investors' choosing information have a significant impact on

our country's stock market return.
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