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Table 1 The effect of B share opening to domestic investorson the market micro-structure
| T [ ] z
Panel A: A-share
Price/ 12 6431 12 1401 - 083 (04057) 12 4601 | 11 980 8 1 03 (Q 3053)
Volume 1381091 888084 - 3 03 (0 002 9) 982295 | 668 696 2 05 (0 040 3)
Volatility Q 028 7 0 0234 - 9 06 (O 000 0) 0 029 3 0 023 4 6 15 (Q 000 0)
Spread Q 002 5 Q0 002 3 -134(01831) 0 002 4 0 002 3 137 (0 171 6)
Spread_L 00015| 00014 - 061 (05451) 00013| Q0013 0 00 (1 000 0)
Spread_As 00010| 00010 - 165 (0 101 6) 00011| Q0009 2 39 (0 016 8)
Lamda 04282| 04207 - Q37 (07097) 04349 04030 1 03 (0 3053)
Panel B: B-share
Price/ 2 563 5 6 181 2 16 09 (Q 000 0) 21900 6 138 4 - 9 57 (0 000 0)
Volume 652 896 954 757 2 56 (0 001 6) 482 720 663 992 - 239 (0016 8)
Volatility 00387| Q0252 - 24 27 (0 000 0) 00388| 00248 11 28 (Q 000 0)
Spread 0 0745| 00200 - 7. 64 (0 000 0) 00836| 00261 171 (Q 087 5)
Spread_L Q0 018 4 Q0 004 8 - 9 85 (0 000 0) 0 018 2 0 004 6 6 83 (0 000 0)
Spread_As 00561| 00152 - @ 75 (0 000 0) 00584| 0029 0 34 (0 7326)
Lamda Q 661 4 Q0 6736 0 46 (Q 647 4) 0 684 2 0 742 3 - 103 (0 3053)
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Table 2 The effect of B share opening on the
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information asymmetry read
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Effect of B shares open ng to damestic nvestorson information asymmetry
——Ushg bid-ask sread decam position method
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1 Antai College of Econamics & M anaganent, Shanghai Jisotong U niversity, Shanghai 200052, Ching;
2 School of Accountancy, The Chinese Hong Kong U niverstiy, Shatin NT, Hong Kong, China

Abstract: The infomation agmmetry anong invesors has negative influenceson the market efficiency This
paper studies the mpact of opening B -share markets to domestic invesiors on the infomation ag/mmetry We
decompose the bid-ak pread into liquidity and infomation ag/mmetry components, and then compare their
differences in the pre-event and post-event periods Our results show that the opening event enhances the mar-
ket liquidity, but doesn’ t mitigate the infomation ag/mmetry among the investors
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Research of optimal owner ship structure based on modern cor porate govern-
ance theory

L1 1 2

ZHENG Jun-jun’, TANG Peng, FAN Wen-tao

1 Eoconamics and M anagement School of W uhan U niversity, W uhan 430072, Ching;

2 Wuhan Ingtitute of Physics and M athematics, The Chinese A cademy of Sciences, W uhan 430071, China

Abstract: The traditional comorate govemance theory based on highly sgparated ovnership has been chal-
lenged by modemn econamy. Relatively concentrated owvnership structure is becoming a typical character of the
modem comorations Based on modern comporate governance, thispagper hasproved the existence of the opti-
mal owvnership structure by establishing the value model for both predominant and aupervision shareholders

The research makes up the Iimitationsof anpirical analysis, and it has me significances in guiding the owvn-
ership structure refom and company management

key words ownership structure; predominant shareholders aupervision shareholders cormporate governance



