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Non-tradable Share Reform and the Reconstruction of Warrant

Market

Liu  Zhi
(Chinese Financial Research Centre of Southwestern University of Finance and
Economics,Chengdu,610074)

Abstract: firstly, this paper reviews the development of Chinese warrant market history, saying that developing
warrant market was met the needs of financing, and the specific historical conditions led to the failure of warrant
market development. Secondly, it thinks the consideration arrangement of non-tradable share reform promotes the
reconstruction of warrant market on the basis of analyzing non-tradable share reform. Then it analyzes the warrants
pricing, and pointes out the reasons for the high prices of various warrants. Finally, as to the speculative



characteristics of the warrant market, this paper provides that fair rules of the game and strict regulatory measures
should be established to achieve the institutionalization of risk.
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