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Table 1 The relative shareholders’ benefits in the split-share structure reform
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in the split-share structure reform

FE W& BB
Rzt | SRR | BT
i (-2,5 | 33 4,1)
T A A
Al it 2.-1) | (0,-2) [(-1,-3)

2 2 WS R P BUE B E R B 8
K XTAE TR , LB )Xo 4 3R 48 AU


http://www.cqvip.com

513 B WS B B P SR R R AR R ST 5

D000 http://www.cqvip.com|

Hl sg il w , RE R R AR, AR AT 8 3K
sk T 0E LR AR T &, 38 Al T 4 L& B
TR, T BRASX T SREURSBOR 0 IEfE, Rz BA
WA UE AR R BE FARIE™ R Rk
HOMER , BN TR CTETULA IR R A BRI
BT R SR B R, X7 BB ARE N
2.4 HEMWREAHFHER

BARZ B BRI R | AU B R B
W, R PIRRARE M B SR
REBHRHER, BLRREOTR, ASMEEHE
HIMER IR 3 a2 0 BROAR [ 1R 3R T A — s RA WA, AN A
BT B B T R A R R AR R, IESE T
BHARARI TR, FE AR BT R BREOTR K
W7 RIEBE 5T BMCEE B B B X
RB—AEEREHRMESN.

MNBBOUR i SR 15, ) 388 PR A Ak P9 R o A7
EQLELE

& RN G G ) 2 S 5 Sl T/ 2
PR S B AR 8 AR 22 IR B 13, I A A
RS FISE RN , B A A B X ARSOT
REAFE R, A B IR FE BBAR AR SA x4y
SRR T S A BE D XA XS A8 LR R B
TR AN AR 0S4 S T R AR FLE BUBUR
FIFEL O, LA BB A IREOT

© B AR Z RO 1938 . i1 T2 57 B9 3l
PR, B BUROR T DI AR R (B A B0k
AR () , T B sh e F 3R
22 5y Ktk R B BT I SRR, [, SRk
R EEE A TRKNBRE, REBRRER TN
e QFILRAHES MARTESS, HE N
BT BB B A ], X A O R B R T A
A .

3 EFEAEMBRFE DB

3.1 BESRYERFPAOMIEIE
AR S B R R i AR R AR B R B 4
B 1R, B L R IERERRR, A 2

2N
EI‘W %ﬂ(m
rd AV

At Tt

H1 RESEHIEHTRE

Fig. 1 The game process in the split-share structure
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Table 3 The statistical distribution of the averaged bargaining price
in different companies(up to Nov. 1, 2005)
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Table 5 The voting statistical table of the bargaining price period in the split-share structure reform(up to Oct. 31, 2005)
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Fig. 2 The bargaining price level and the adjustment determined by the non-tradable share’s holders
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Positivistic research on the usage of game theory in split-share structure reform

SU Mei, KOU Ji-song, CHEN Fu-zan
School of Management, Tianjin University, Tianjin 300072, China

Abstract: The biggest obstacle in China’ s stock market is the problem of its split-share structure. The process of
split-share structure reform is a ‘ game’ between tradable share’s holders and non-tradable share’s holders. In the
game, the two kinds of shareholders bargain on the consideration that non-tradable shareholders should pay to trad-
able shareholders. In this article, we firstly explained: what kind of game the reform is, the gains and strategies of
the opponents in the game and their influence on average consideration. Secondly, we dug into the negotiation
scheme between different kinds of shareholders in split-share structure reform based on game theory and then we did
some positivistic research on the effectiveness of the game between different kinds of shareholders. Finally, we ana-
lyzed some problems under the network voting system and made our suggestions.

Key words: split-share structure reform; game; negotiation between shareholders; network voting
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