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Empirical Sudy on Illiquidity Asset Discount :
Based on Reform of Equity Segmentation in China

Feng Ling' ,Zheng Zhenlong®
(1. Department of Finance,Fuzhou Universty ,Fuzhou 350002 ,China;
2. Department of Finance,Xiamen Universty ,Xiamen Fujian 361005 ,China)

Abstract : Under the framework of continuous-time partial equilibrium ,this paper provides a closed-form sol ution of time-varied illiquidity asset
discount ratio. With the research results,it have a empirical examination about the consderation ratio in equity segmentation reform in China
The result shows that there are many diff erences between theoretical result and practical consderation ratio. The major causes are that ,infact ,
listed companiesin equity segmentation reform don’ t fully consder theinfluence of companies characteristics on consderation when determina
ting condderation ratio ,which a so indicates that consderation ratio in equity segmentation reformis not rational.
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