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—ERENKEE, R b,pl C k,b],p, e(a,b) IINBRANEN T TILZNERD AT 8ERIEMN X (8]
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BB 2 FRAERZ ABIH. LERT v =0, RIERERE S BEIIE X EREBRVIRENEIIAR, Blia A
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LR SEE RS IR BN H BRI ER:

S(w(; N S4BIH = SA/KH (21)

BIE 2 FREERZ AJKH 85 . EFEERE, EIREH IR LB AT RNT BESEIAR, M
MESEEHN EME LS, B TERRZHNEE . FARNIHNRELSIERNRINES
MEWRATMEXT RS ZEARTNEN, RELWEEE T RIFBMAEME 7RG WZAE
=, PIRZIRSRENMERRE ST EWNEER, ARNERE T BV ARMBENSE, 7
it —TRmAAE -

S18E2 K SEITN K(c,,0,) , BZANR BN RHNARIIE S, BB HER 0C R
TERBRINE S RBIIA AFTIRSHOME RN G LL, LB CK AEIRGIIREMNSLE, &R OK REK
T 1, fE AR E 7 IR A NG 3R 1S 8 i ELARH5 B RO & AR EE I RO HI AR -

Ao=2 =251 (22)

BIEIA NERERERENNRE, FBEE—R—F. N, IHRBHUMB RN AR
LR KI R, REMALERLEER 1B XK, 45 KB f&1RNT |, LTHBRERRRENRE

l-v, 1-¢

<1 (23)

A.b =

l-¢ 1-g¢
EREBET, JRHIR SR A RFIARMIIERTE (¢, 1), REER 1B 2KF.

A, = =0 (24)

BILI T EHRBLRENIRE . MR, WERNEHEB TIREMNRENSLH, 5 A
RE—H. RESGEL EXENARETHEZE, IR THIRENS ME RN —BHNERERY
R, BB RIS ARG =E. BXTRBZERE T RIARBIREIAREY =1 x C, XF71%F)
IRBANIE R AT EIAREIRAIRE V =1 x C B9L75, MRIZR ERTIAE L, RS Rl SR ARSI AT AN AT R
AUIREARLEAIE T 1, MIRA LA ER OISR T AR KBRS, AXREARET,
BIRIGNAHEIIRZER, MOERKERERNVAR, SER SRR ERAIRE LI

(=) ERERAIIER

EEREFINESEET, BRENRZFIAAN . EHRNNOKEER S, B ARER NAERZ
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EARERBIBLBKR, REAFAEEFINNBR—TREBAMTEZZRE, BTN EN =B
AR, WA RA A AR AR R R % L@ =, M B AR ENX ARG H AR R iE1T

B3 FERENRAERIER B4 wmEOEAEE

() BB RBERERNEAES
ME 3 NERERNIEFAMN, 8 RUTRRERARE V=1 xC LI, XGRS £E 2
AI3Z 5 = (8 IA B XX B AR AR RO & BT, 19181 R (L T R AR A AN R E 5h EEJH: BRI UAYERS
FR TR B M=/ OKB REERBERNNERENNES( LE4) . AELESER
D, 1] M, BAIBEFIE, BN=AH, OKB 5= 0AB BER ZIZEEEVI'%TF'%EO SI9ERAIT
ERREINARE LI, BRREEERN O; RRIBERLT R A MREEN 1.
—fgith, = K fIF =2 0AB NERRY, R K 845 K(¢,,0,) , AT EH =82 0KB ER

S()KB = S()AB - SA]KII - S()K]l - SKB,/ (25 )
1 1 1 — .
EEF:SOAB :?’SAJKH =Cl( 1 _”2) s S ok =?¢1”2,SKBJ =7( 1 _Cl) (1 _Uz) - T2, =’ OKB
ERR:
1
Sokg = ?( v, — Cl) (26)
RBEE n =B OKB 5 =/A# 0OAB TR Ztt, NI:
— S(ﬂ — — 1}2 ( ) ( )
n=g =n-oa = 6—_1 A, -1 27
04B 1

BRE—TENENRBER, ERERERE AR E R 8w = 7T DA Bt 25 R 2RI
SRR MERIREE . A, N OK IR, BIE R /A AEHI A A BIIR AFIRAIRERS
MERNZELE, EEER OK @\ HMFEITAEIEDR, A, THRHEA, ISR T 0, B:

limA, =+ o (28)
R ER, EH BN AFRZENIE R, HET 0N, JESEIT R, LRFEE
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HNRIENERE. MAERITRRRCME 7 252 8T W T & 12 ] A — E B9 3 2 AN R B FF
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( ) AR ERRAR A

TER—FAQL0, FATARIIE ARTHRA RO E RN L5 70 A 24L1T, IRFEAXEE B YA AT, KB D
BB E R ZH B L IRE S, ERUWE S Fik.

5 IERRINELSI

BHEL, BUAR - BE B AARNRSFBUTERENARE V=1 xCHLEH. EH
e SR E WK W AT, L9075 2% DUAS RIR A9 $5 AR PR S I B R AXEE 5128 0. 6% TR EARX LB A
90.10% - fEYFRIEL 5. 1% LS MAUER 40% HIIR AN, SEEIA 58% BIELE RIS KL 98. 70%
AR EN, XEBZLERIRARNGF - BEZT, REREXZRARM 23. 7% NI E RN ERE 83. 7% B9
EMHAERRE . XEHMNRELSENEEE, REANMEEERBERAR, HARHIEML
MERZNIRENES; RBLHEBN, EEANBENARRAEAREESABENEEERE, BHR
EREN EMHBEXNERERE -

Elt, HBlGH T RERNEHEEMRZ 5 = BIER, 75 I SLHRIEFIMEENLE.

A TREN: XG5 HINEA

(—) FRRSZHIHNHNES

BRIURITH, REEE— 1T, AR ST ZBEN LR ARE, FRAMSEN P £
mE—MamRE. BIMREHEZFINENS SHMA ¢ AR HHRNFM-

BB o, REEERZTIHIEN RB( EXEBANMA R D IHEATMEIR) , oy XN
EBRS TR RE, MBARA, oy <oy, B EBHIFZEEESHRN . BETHRATNRE
BRARZEM £, BB A— D EMUEHIRN B W IR B HIZNERN EHARAER:

U, = m(a,P - ) + nayp, (29)
&R oA R IR G _E T RYIFIREE 2 P8 — AR LAY, B -
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Us = (m +n) (agP - o) (30)
BEELMSPARLETHNBAZER
UH_US:m(aH—aS)P+n(ale—a5P)+nlﬂ (31)

Hep, m(a, - o) P ABRERBRHITIHENIRK, n( 0up, - aP) DTRERBRH TS
M I SEFIARE M, ny F9iEF T BATN B AR IR 4549 £ RYZZ 5 17 7 SR AT Sl AR A 3R
e HTRIMIUYR, (XE=TUE, FRAEMFAERN, S RIRFFENIZEZIFRZ HE
£, BUR TR RIS R TG S higimth ik =S AN 2 BaRE . SR RIEREE
SEEHNET, R EEEREEE L, BMRTEEETNMER o, WEREEFFATS-

—ERE L, XFIEE L, BIAEEREMRABRE et QS E5EFE AT,
BEZXRERREFNERRKZRROAS RMAERAREF AT, MEERKZLZENMNRE
WEEF 2P RTIZERE . FERZMUAREENENARF AR RARERNGH L,
AIBEXERKIZRENEWRABLEBRERRIRS| D, HXE LR EFEZFT LS, KEBD 4R A
TRBEBRNEN . XEATHEBENRH, ERKIR, LHENERTEIEEG BRARKXRZEEZZE
RAFHIRIRB R IR TTED EMEF QS A RAKE, REERRE— TR

(Z) BHH k1T

HRBAMRIRRITSEN m +n + [, Hf m +n RVIFFETEDIGNBERIRELRIT, m Bip
BEREN, n RIVTTIREN, | RIDNARE LB RE—RINEMERT. BABHIHRITHOMANR:

Ups = m(a,P =) +nayp, + W aP - ) (32)
BERWRER m +n + | WIRSCEIR L BEFETIG LT, m + 1 ROBIREN, n RO TIRER
Upy = (m + 1) CayP =) + nayp, (33)
B4, BHiHRTHRAIAIEINA:

Ups = Uppy = g — ay) P (34)

BT PATISRMN o STEEMIDRM ), ANFEB LHRWENFRATIZET I RITHR
RIEALE, A KRR KM EREFRRIFRATIZEMH LT XN —ERE LER
HIPRTIZBAN S LA O, B T — AR AT L4 VIE 4013 A Br. - TFIPRR
ZF, WS ZIFLFHRREW, BN THE B SR, ANtEEHTEARBZEIHRY
HRBNR, NE T BER, RFBIH EH QT RITHREFIEREIE( Chinese Depository Receipt,
CDR) RLERAHREE . AT REMRLTHEDNIER NE, THMAIINEERSS, REGEE
S, BIRIIRBNAIRFEN U E 2 AMASNENE], Az eI e A8 EM
mELEERA. LI, LUPRTIZAARMN 4549, BMER BNAEM, RENWE R ZRHIHNE,
HWNMERZWEZREN, TEHTHI S GEEMN. ZRIFLZFASIRASHK, BARTM
BURA, HRAREASHINRRS, FEHATLERE, IRX—EL QB ERAEPARTIZ L™, 7]
BESHFARBRERAMK . M, BRIAR BRRMAEMHHTIRAZ/E, ZERERRFHAE
EFATIZ KT COR, FRXERWERZ T —THRENE, Y TPRADHNREE, 2719
ERRE@EINE, IRIRE— T . BERTRAANERE L, XM inEENHIE R — TR
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Z50, FIANEERENES T T A EBENITW AT ARLDRE, RIFEHMAB]EERIT, FA
BElL CDR —FHamM b IMA EMEH TR, REEXZABEE, MLAX—EIFH S _LBRZ -

(Z) RERNPAS BN TS

PRI ATH R E R, AFMB W ERERN LT, m ROBIREN, n Rip
TIREN, RERREN TR KPR RITEAA:

Ug = m( asP - l;b) + nogp, (35)
B4, BAIEFREEPRAT IR ERNGE LT, BN FEEE A TIHNR BN N:
USR_UH:(aS_aH)(mP-f_npl) (36)

S22, BF a5 >a,, FARI(36) KF 0. AT, BFFATHIGENMAE, BAEEFEFPRTH
LEHBRAATEELMORA. FERERXERFATZENTEETHREBRENRES
N WKEFRE, PRTHERMNE, ARXTMBESEIHERIFLELNR. ERESHE
Bl £, SFNIZ LGP AR Z 2 —RIRR=(E.

() PRI ETIMNAR T AP @k E

HANME, FRTHE— A ERNTE, BT PRTHNEHRNEEE( £4,2013) , S8
Hiafhe, A MIER TN LRHTEN, EERTEES RTELHTER. XRRN, W
RAATNMREBESHET, WARTHEVZENERS - SEEHNS, EEHKAEIW AT
IETTHPISNAE. XAFZRNARITHEWELFARS ], MERFRDIGNEHANIES
HOREMRER . IR P, AEGHNME, E—EIFR T, FTREHI:

P, <p, (37)

BEHMEASTASIERARERNEMINTRENRO NG, LRHRKTHERENE
ﬁﬁxﬂ’]*ﬁxﬁ(fﬁﬁ-

U, = m(asP, - ) (38)
RITRIBIRENS TR ENR B NIEZ S HAR:

U, = m(agp, - ) (39)
MERBZER:

U - U, =mag(P, -p,) <0 (40)

BIEFINE TRITBRENRENIANT RITRIERENEZLRERMDEIA -

B, RITEWSHEHAEZREE? BAIE, AT —EFERWHREMTHARNEE, 7
WMRRE—MEMNITR, BNEBNME P, BT ZRMHIHRIA LEM A& AT A B F == (8 % SR A IR AAT
Ao MEXTEFHNBEZR/TRANERNEWRTNTRENRDNE, BLAEREIHIHIHH
ARAVIESE, EMETIREN, MiZtB2AMERITHN. YT RITEW R, R URARERNEGH
KT, RERRE T HDIEM KT, AMAFRZERENR? TEAERBRERNEMRITAE
TIRENGERENRD . XIFRAMRER 'F£ ML IPRAR B FRELRENNRD
X5, XEHERENAEEE REEFRIPNRETEZI . EIRIFNERNEMIR S,
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BN LRSI E SEEH A Z, KR7E 10% F 20% 218, EME SRS, %L 60%
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Is It Feasible to Adopt Dual-Class Share Structure in A-Share Market?

An Analysis Based on Trading Space and Trading Markets
HUA Sheng ( Southeast University, 211189)
LIN Hui, LU Yao ( Wuhan University, 430072)
ZHONG Teng ( University of International Business and Economics, 100029)

Abstract: First, the paper explains from the utility point of view that dual-class shares may bring benefits to
both parties. Further, it gives a clear geometric interpretation of the dual-elass share structure from the
perspective of trading space. As to the applicability of dual-class shares in the A-share market, it constructs a
model from the perspective of trading markets and finds that the reform would significantly strengthen the
competitiveness of Shanghai and Shenzhen stock markets. But when considering the regulatory price under the
special structure of the Shanghai and Shenzhen stock markets, there would be adverse selection with implicit
risks. Therefore, this paper proposes to set a higher entry threshold for dual-elass-share companies to be listed,
and confine it to a relatively small group dominated by the new-economy firms. This will be conducive to
protecting investors and enhancing the competitiveness of the Shanghai and Shenzhen stock markets.
Keywords: Dual-Class Share, New Economy, Institutional Innovation, Trading Space, Trading Market
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