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Equilibrium Formula in Shareholder Structure Reform

DING Zhi-guo, SU Zhi, DU Xiao-yu

(Quantitative Research Center of Economics and School of Business, Jilin University, Changchun 130012)

Abstract: Since the shareholder structure reform puts in practice, listed companies haven't made rational
consideration ratios because of a lack of fair and scientific principle, which makes the investors lost their
reasonable expectation for the future entire stock market. Basing on the fair principle and arbitrage theory, we
gave out a Rational Consideration Formula in term of market equilibrium. Empirical analysis on 46 experimental
corporations and 72 firms carrying out the reform recently shows that some consideration schemes are
unreasonable obviously. In addition, we explained why the unreasonable consideration ratio schemes have been
accepted with heavy vote from the standpoint of game theory. Finally, using quantitative model, this paper
analyzed the relationship between the cost and opportunity for carrying the shareholder structure reform into
execution. In our opinion, resolving the shareholder structure problem as soon as possible is the most profitable
opportunity for the non-circulating shareholders.

Keyword: shareholder structure reform; equilibrium consideration; game; cost

A% B #1: 2006-2-10
AAME: BRAHRAFIEAIE (70173043), #F 3 F .55 B (02JAZ790005),

HE WA TEEQ968—), B, THIEFTA, THAFHRELFHAT . SHRFTFREE. F 51977,
B, THREKEA, THRXFHEZFHA T . THREAFRELARA. HBEFA982—), K, TA, TH
KERERFHRLF S, ERRFHFRMLEFRA.

LOHR, ARSI E S S A 2 BB R ASEEAT U B, LR T R AL A B R R T A S e
Mo H5E L, CATERTM AT E MRS E R D ERRIUE TIX 4518,

248 T 7 AR JE VA MR 2 75 A B I B, AR SCUAK 7R R RUE B AN S 5 R 5 3907 2 R B
MR —ANEFIAG T 245K, BT D7 SE S T B04 W = 26 T8 A R TP A e I I AR 942 AT, BIE 2 T iE
JBE ARAEVS 08 7 T S P2 o ) AN A2 ey T ARV AR, A TR T B S AL LU, A PR SEARY 1 et JE A
PR o

8 g1 hiEK=1/1.65; K 2 T11%a=68.53%. MU EAk 11 2005 4F 6 J I B4 B 05 T 46 I () 7 37 20 S 8a o

b NS BRSPS, MU S R BB R A E] PRI AT R AT v AT S
BT TSR, RS8N LA R s, (R e IR A RN TR/, W 2Ly s
RIRARMBL S, AL PR — PR E R

S P e e 5 A B R R AN R AT I B I R A L, s RS RIS . IR
KGR AN, BEEER%E—eEM, TN LR Z SRR E B, — BRIk,
o LA SR INE TR — R AEEEIGAT . R B ENFE T LT A RS, PSR ETE LA F AR
MNAZSZ BIFE T, TAL TN —K . FIFERER, W R B 5 — FUR SR T2 B R gs T Ll A 7 22 e ?
AT 2 AR 1 A ) R % 3 L HE A LA B 3 AZ R A ()2 E SR B, T A2 AR B R N

R R RE, WANAZIEAREENSERE, AT T B iREat [, BT/ ME R 2%,
T b, WA R TR T SE AT T, RIEEET T BRI R RIS . B, TR A T
PRI A7 A 7 U] ) SR B B A 5 )

& tidgrh, WP A i b T A E AR B S, T RO B B R k. S b, E4r b AR IR
AT B R, AE RIS R R SCATAS R S B934 T S A Bl B AR ) B 3 S A R T

O gy b, EARFIEBBUERENL R, T 46 SIS A F BN R 10 BERUE A SR 5.6 B, 2P
H 46 FAK p A\ R ERMEGER AT E B AT, AN T PR S T R s, PR, AR R I AR AN e e

115



