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Fig. 1 Flow chart of optimization of state-owned shares reducing price

2 REMEs SRHNEIXEE
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Fig. 3 Relationship between reducing price I and transfer price p
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Fig. 4 Relationship between stock price s,reducing price / and transfer price p

ME2 R LE S, YRENEs < 9, IR ESH
NEEME v = 8 ZEFhE, s HEEH BE m, BIAE
WS IFEMH I TR, 7 IR E B sh i g4 f %
w, SR, W R E R E M AR R TR
LRSS B sm, <O0. 8H, BRIGME I 5EE
Wi s RIEMRER, Ys — &M, BIFNEI S5 m,
BRAAEXR, WA, BIFMN 5 2 REN W 5
HHRNBTERWILEFRE; SRsERN R
m, > 0. 8 i, BRI HE 1 e E BN s 19 B 5k

MRE,HYs > 9 LU, EER s ¥ EHKBFRH
¥ TR T M, B, Y8R viT 3% 7= A6 A0 8 3 1
WrEgm K TR LAk R 48 R ShPE AT, UL
B M A R B N FE BT, BB s
P RAE TR = AR K AR, ZEXTE 3
R HBME p SHEFFNE [ R 5E 2
FIRERI R, M m, —ERT, BBM{EP = 0,p 55
Fethtg I BIEMXXER, BIETR(I5) XFp =
0,H P(s,]) BRTF I REX—MER. R, 76

2008 £ 6 A



%35 FEF % EXFR(E B/ T BA BRI ENTTR — 149 —

& 6 H BRI THREIKGIL. 51 —En, BB AR IE 7 R 4% T B, BB, = bo =4
Hp SHEHERM AL m RAMXKR, XRE W, ES #HR TAR m HTHRENESBEFE
R omy BR, B [ R HATEME v, FTLL HIXTRIRR, B 6 #R T AR m, T BFEFHHES
HBMEp BN BAKHT Hm N0 14T 1 BBMENLXR, BT HHTREMSE B
B, BRI FE B A S R MR K R, & SEBMHERMM R,

 L=bv |

BS5 REMEs SEFENMEIXRE

Fig.5 Relationship between stock price s and reducing price I

i L=by

B6 HEIHMEISHBME XRE

Fig. 6 Relationship between reducing price I and transfer price p

© 1994-2010 China Academic Journal Electronic Publishing House. All rightsreserved.  http://mamw.cnki.net



— 150 —

2008 4E 6 A

IL=bv

H7 BRENEsEFEMEISRBMNE, XRE

Fig. 7 Relationship between stock price s,reducing price I and transfer price p
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Analysis of pricing method of reducing state-owned shares under asymmetric
information

ZHUANG Xin-tian' , SU Yan-li' , HE Jia®
1. Faculty of Business Administration Northeastern University, Shenyang 110004, China;
2. Department of Finance, The Chinese University of Hong Kong, Hong Kong, China

Abstract; The shares structure of Chinese listed-companies comprise special main body. Non-circulation of
the state-owned shares and the corporate shares are among them. The spilt of shares has become the origin of
numerous issues. So how to settle the liquidity of the state-owned equities has become the core problem that
the development of securities market faces today. In this paper, we provide two pricing methods of reducing
the state-owned shares. One is from the side of option character. We obtain the option pricing method by using
Black-Scholes model to analyze the frontier condition of reducing state-owned shares. The other is from the
side of asymmetric information of reducing state-owned shares. We introduce the value functions and the in-
centive strategy of government ( client) and market (agent) respectively, and then establish the value equa-
tion of reducing state-owned shares under the combined objective on the basis of maximizing value principle.
In the analysis of cases, we compare the difference of two methods by using the net asset per equity and shares
internal value as the frontier condition of reducing state-owned shares respectively, and then create the correla-
tion of shares market price and price of reducing state-owned shares and transfer price. We consider pricing
problem of reducing state-owned shares from a new angle. The research and case study show reducing state-
owned shares should not adopt the pricing method of equilibrium market situation but should build incentive
strategy of investors by combining the trait of liquidity premium, and then introduce the pricing method of re-
ducing state-owned shares under the frame of the different shareholders’ interest equilibrium situation.

Key words : securities market; reducing state-owned shares; asymmetric information; liquidity premium; re-

ducing price



