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capital stucture etc, onmanagen ent financ ng decisions First the papermakesOLS regressbns to find the
detem inants of dual issues and how theywork And then, itmakes B nary Logistic regressions to canpare du-
al issuesw ith pure equity issues and pure debt issues to d scover the detem nants of different financ ng decr
sions In order to check the sensitivity of the results it ncreases the Iin it of five percent to ten percent in the
financ ng definitbns It concludes that maiket to-book ratb mplies nvestors’ ratonal expectatbn on corpo-
rale giow th andm aiket tin ing resu lted fran irratbnal valiation, and the wo kinds of nbmation affects corpo-
rale financ ng selection jontly

Key words dual issu¢ m aiket-to-book ratig target capital structure
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Study on m icrostructures can parison between cash market and futures market

XIAO Huiy WU Chong feng
Research Center of F nancial Engineerng Shanghai Jiaotong Un wersity, Shanghai 200052 China

Abstract TheM rcrostuctures beween the cash market and futures maiket is different This paper nvestr
gales the strategy of the nfom ed traderwho owned the specific security infom ation The strategies of them ar
ketmaker and the un nformed strategic trader are also analyzed under he sane conditions The study consi-
ers the trade cost and the short sales constraints. The different between the cashm aket and futuresmaiket are
can pared through our research.

Key words cash maiket futures market m icrostructures trade strategy



