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Chamberlin( 1962) f 5T HLf5 2844 I J Bk — Fiogn AN 56 4> 564 B, 41 i1 Chamberlin TA K, K2
B AN G A% 1058 4, 10 EL IS TG 2 i 2555 R 525 R A% o o

R i 3 b S Sk S Y B R A Bz T T 2 AT A8 B v R R B EIE SR T AT N .
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WAL, 7 To D28 VR IRANTE RATI S AAS 55 AT I R 4 987 2 L, T T i A e s i 52
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A5 BT IR T2 BB HAE 79%0 IR/ HESRO B AR H 2R 0L 38 3 HARGS 2% AN X i 2K 1S9 Tw) 11

A FH .
*3 b SR T HT 25 M BAL B A B 3 AT A 1]
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A Study on Clustering of Liquidity Premium of
Ownership Restructure in China
))) Evidences from Shanghai Stock Market

Shen Yifeng, Xu Lin and Huang Juanjuan
(School of Management, Xiamen University)

Abstract: More than 346 listing canpanies in Shanghai Stock Exchange, including the first 29 used for experiments, declared their
ownership restructure scheme fram the period of April 29, 2005 to March 19, 2006. On average, the premium received by public
shareholders has a tendency to cluster at 10: 3, and mare than 8716% of campanies have a premium around the area of 10:2 to
10: 4. Theoretically, pattems of clustering can be explained either by the cartel theary ar the efficient contract theory. This study
conduct an empirical research based on a sample of 346 listing companies in Shanghai Stock Exchange. The resul of this test
shows that HerfindahP Hirschman index in the underwriter market of Shanghai Stock Exchange is as high as 1411. Entry Analysis
also shows that entry is nat that easy in the underwriter market. And there is a significant negative relationship between the
premium received by public shareholders and the market shares of investment banks. Overall, the empirical evidence indicated that
underwriter market in Shanghai stock exchange is moderately concentrated and the clustering pattem of 10: 3 is prdbably the
consequences of collusion among underwrters.
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