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All Exchangeability, Downscaling and Administrative Agent of State
Owned Stock Rights——Studies on the prospectus and strategy of post
stock rights unification reformation stock market of China
PAN Xilong
(Chinese Financial Research Centre of Southwestern University of Finance and Economics,

ChengDu,610074)

Abstract: According to the Guidance to the stock rights unification reformation of listed companies
issued by six government departments, the object of the new stock rights unification reformation is
defined as to make non exchangeable stocks exchangeable and to unify the property rights of different
kinds of stocks such as B and H stocks. In the favor of the latter point, stock rights should be regarded as
a bundle of property rights which include at least right of exchangeability, information notification,
supervision, and vote. Unless all these rights among different kinds of stocks are the same, it is very hard
to be recognized as a success of the reformation. Through the analysis of the history and reasons of
stock rights differences, look back of similar reformation, analysis of creativity of the new reformation and
the compare of different plans, the possible outcomes of the new reformation are predicted and
strategies to solve possible residue problems are discussed.

Keywords: Stock Right Unification, All Exchangeability, Downscaling, Administrative Agent of State
Owned Stock Rights
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