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The Study on the Marketability Value in China’s
Stock Market : Evidence from the Non-Tradable
Shares Transfer and Restricted Shares Transfer

WANG Min', YANG Chao-jun',LIAO Shi-guang”

(1.Antai College of Economics and Management sShanghai Jiaotong University ,
Shanghai 200052 ,China ;2.Research Center sShanghai Stock Exchange ,
Shanghai 200120,China)

Abstract: This paper discusses the marketability value in China’s stock
market with the sample of non-tradable shares transfer before share struc-
ture reform (SSR) and the sample of restricted shares transfer after SSR.
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The results suggest that the marketability owns its value.,and before SSR
the marketability value is about 66 %.The market liquidity, corporate scale,
performance and dividend are the critical factors influencing marketability
value, while the liquidity and price volatility of tradable shares have no
effects on it. After SSR the marketability is about 56 % ,and the liquidity and
price volatility of tradable shares do affect the marketability value.
Key words: marketability value; non-tradable shares; restricted shares;
liquidity
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A Comparative Research between the Behavior of
Open-end Funds and QFII: An Empirical
Analysis on Trading Strategy

LI Xue-feng,ZHANG Jian.MAO Yong-feng

(Department of Finance sSchool of Economics s Nankai University , Tianjin 300071 ,China)

Abstract: Applying the modified GTW model, this paper makes an em-
pirical study on the trading strategy choices of domestic open-end funds and
qualified foreign institutional investors (QFII) from the perspective of mo-
mentum and contrarian strategy and further analyzes the results from a dy-
namic comparative view. We find that the institutional investors in our secur-
ity market generally adopt momentum strategy,while the foreign investors’
momentum strategy is less obvious than that of domestic investors. Although
foreign institutional investors do play a positive role in the stabilization of
the market,the positive effect they make is limited.

Key words:open-end funds; QFII; trading strategy;comparison
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