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Abstract

Abstract

From a comparatively aspect of foreign and domestic warrants markets, the
paper do a deep research on the new field of warrants by studying on the definition
of warrants, supervision system of warrants, issue and design of warrants, pricing
and hedging of warrants etc.

First, the paper discuss on the definition of warrants and the development of
foreign and domestic warrants markets, and also the background of the rebuild of
warrants markets in china.

Second, the paper study on the basic system of warrants markets. Supervision
system of warrants including issue listing and trading regulations. They are different
in different countries, but all of them are improve as the internationalization of
securities markets. The supervision system is set up just now, assimilating
experiences from foreign countries Hongkong and Taiwan, and it till need a lot
adjusted to become suitable to the markets.

Third, the paper deals with the principle regulation and empirical analysis of
design issue pricing and hedging of warrants. Investment banks have different favor
on the underlying assets. The impact on of issue of warrants on underlying assets is
complex. A lot of factors have influence of warrants price, and the imply volatility
and historical volatility is most important. Hedging of warrants is an important
aspect in warrants manipulation, there are different hedging strategies.

Last, the paper analysis the system design principle trading activities and

development trend of the mainland markets and give some improvement suggestion.

Key words: Warrants markets; Regulations of warrants; Trading Regulation;
Hedging of warrant






1 L= OO 1
11 FARBBITE Y oo 1
1.2 EIRIIMIFTRIEIIR ..ottt 4
1.3 FEZRHEZD oottt 4
14 AR ZEFIEITBIBIET S TR oo, 5

2. BUEMEEEBIBE LR .ottt 6
B T 7, O OO 6

211 BGIERE L FP2E L KBS IR oo 6
2.1.2 [E N AMGIE T2 R BTG D e evvrveieesie e 13
22 PUEETT. EHHEERERBIRRIZITIRM o 17
221 BUERAT I B I BT e 17
222 BEIE LT I B I T et 19
223 BUIEAE Gy A I FE T TE T e 20
2.3 ESN HIRBEBEBIETELEL oottt 22
2.3 T I DX AT BT oottt 22
232 GBI IR BT oottt 28
233 AT TIIE oottt 32
234 TARFITEIE BT BT oottt 33
PRy N Lh = =02 1 OO 36
2 Ry N ) OO 36
p R N i =)L OO 40

I 3 AT v k- ) A 46

B1ESN. HERIZBHIBEELIR ...cooooveeee s 46
I 3 L vl 11 OO 46
312 BIEHLX AT I I oot 50
3.1.3 FEE AT T HIIE oo 54

I Iy N S | a5 il = TSR 56



BGIE 17 3 LL LRI 5T

3.2 KBE A B B HT oo 57
A B N Y i 1] OO 57

3.2.2 KEEAZ B HIE I T covoeeeeee e 62

TR SR 11 B a1 T 65
A1 BGER T BB RS EITIRIE ..ot 65
AL BEER T FIFEAR B v 65

4.1.2 25 AR LR IIIEFE vt 72

4.1.3 KFEZ5 B ST BOERR I IIIE R oot 74

4.2 BEEEAT I ERETBRE BT RIM .ooocveoeeeeeeeeeeeeecee et 77
4.2.1 BAIERAT IS FR I BEZE TR vt cnesti e 78

4.2.2 WA MGIE AT X BRI S5 M0 R SR TE T e 81

4.2.3 KEEAGIEXS BRI EZ T TEM v 86
ABKBEFERITHOESEMSFEBFIERNATLEL oo, 89

SR 38Tl 1 1) g OO 91
I 37 1= 77 U 91
B.LL SEMAAE AT BB IRTEE 25 oo er e a1

B.L2 BUIETE M FEAE .ottt 92

B2 BRETEENEE (.ot 93
5.2 L BEATBEBIR e 93

B.2.2 JJTHEBIZ oottt 94

5.2.3 BAIE T 3 B I ZE T oo 95
B3AUIEIBERE «.....oooeoceeeeecece ettt 96
B.3. L BUFBEREFIIR 1ot 96

5.3.2 ZF FEHIBUBERS ..ot 106

B.3.3 T AP B ARAE G e 116

5.3.4 Kl T EBGIERERS 11 B ..o 118

(I NG 2 S AT R - 1 OO 122
BB SRR ..o cvoveeeeeeeeeeee ettt e ettt ettt et en e er s 125
R PO 128



Index

| ndex

I o1 o [F Tox i o o ISP 1
1.1 The purpose and meaning of theresearch..........cccccoe e, 1
1.2 Summarize of foreign and domestiC research .......occoveeveveeneeseece s 4
R Y- Lo =T 1 [ S 4
1.4 Method innovation and shortage of the paper ........cccocevvvvceicininicencc e, 5
2. Comparison of warrants supervision System ..........ccccevievieecieeseennnnne 6
2.1 SUMMAriZE OF WAITANTS.....eiiiieieeiesieee ettt te e sre e e 6
2.1.1 Definition classification risk and usage of warrants...........ccecceeeeeneeieenene 6
2.1.2 The development of foreign warrants markets...........ccoceeveveriencnienienn 13

2.2 Thedefinition and principle of warrantsissue and listing..........c.cccceeueenee. 17
2.2.1 The design principle of warrants issue SUPervision .........ccccceeeeeeeeeesneene. 17
2.2.2 The design principle of warrants listing SUPervisSion ..........ccoceeeeveeeeenne. 19
2.2.3 The design principle of warrants risk controlling system..........ccccceue.. 20

2.3 Comparison of foreign country and region’swarrants supervision system.... 22
2.3.1 Warrants supervision system of Hongkong..........ccccceevveveveeveece e, 23
2.3.2 Warrants supervision system of TalWan.........cccceveererieneeneneesee e 28
2.3.3 Warrants supervision system of GErmany............ccceeeeeeneneneneseseseenes 32
2.3.4 Warrants supervision system of Australia........ccccceevvveeveenesceseese e 33

2.4 The analysis of warrants supervision system of the mainland markets..... 36
2.4.1 The warrants supervision system of the mainland markets..................... 36

2.4.2 The analysis of warrants supervision system of the mainland markets... 40

3. Comparison of warrantstrading System .......ccccceoveveniennennen e, 46
3.1 Comparison of foreign country and region’swarrantstrading system..... 46
3.1.1 Warrants trading system of HoNgkong..........cccceverineneninieniccc e 46

3.1.2 Warrants trading system of TaAIWaN...........ccccveveeiieneeneeie e 50

3.1.3 Warrants trading system of GErmany ...........cccceeeeveeiesieeneesie e e 54

3.1.4 Warrants trading system of AUStralia.........ccooeeveriineenennenee e 56

3.2 The analysis of warrants supervision system of the mainland markets..... 57
3.2.1 The warrants trading system of the mainland markets............cc.cccouenene. 57

3.2.2 The analysis of warrants trading system of the mainland markets.......... 62



BGIE 17 3 LL LRI 5T

4. Design and iSSUe Of WarTantS......cocceeveeiieeiieesie s 65
4.1 Basic design parametersand principle of warrants.........cccceevevvveereennene. 65
4.1.1 Basic design parameters Of WaITantsS...........cooverererereeneeniesieseeseeseesieeeens 65
4.1.2 The selection principle of warrants underlying assets.........cccoccevvevennnnne 72

4.1.3 The selection principle of warrants underlying assets in the mainland
MAIKELS ...ttt ae e ae s ae e sbe e b e nneen 74
4.2 Theimpact of warrantsissue on underlying sStocks.........ccecevveevieineiveineen, 77
4.2.1 The impact of warrants issue on underlying stocks..........ccccceivveeiieennene. 78

4.2.2 The empirica study method of the affection of warrants issue on
underlying stocks in foreign markets...........coocvieeiiiniienii e, 81

4.2.3 The impact on underlying stocks of warrants issue on underlying stocks
inthe mainland Markets. .........ccoeiiiiniiin s 86

4.3 The comparison of payoff pattern of warrants of foreign and domestic

INVESEMENT DANK ..ot 89

5. Pricing and hedging strategy of warrants.........ccccceeeeeveeveesieeciveenne. 91
5.1 Pricing Of War TANTS ......cociiiiiriisitiie ettt 91
5.1.1 Factors in WarrantS PriCiNg......ceoeeeereereeseeseesseeseessesesssesssesesssesssesessees 91

5.1.2 WarrantS priCing thOIY .........cceeeerierieririese et 92

5.2 IMPLY VOIAETITY ..o 93
5.2.2 IMPlY VOIELHTITY ...ecveceeceee et 93

5.2.2 HISLONCal VOIBLHTITY ....ocveeiieieiiesieee e e 94

5.2.3 Imply volatility analysis of warrants markets............ccocovevenerenenieenne 95

5.3 HeAQiNgG Of WaI TANTS .....ocueiiiiie et 96
5.3.1 Theory of warrants hedging ..........ccceeveeveeieiieesecie e 96

5.3.2 Hedging Of EXOtIC WaITANLS..........cocvereeiieeie et 106

5.3.3 Caution money system Of deriVatiVeS...........cceoeeveeeereerenesesese s 116

5.3.4 Hedging strategy of mainland warrants. ...........ccceeeeeerveeneeiesceeseeseennn. 118

6. The development direction of mainland warrants markets. ......... 122
REFEIENCE......ee s 125
FN ] 01 1 L SR 128
1. Temporary regulation of warrants of Shanghai Security Exchange...........ccc......... 178
2. Temporary regulation of warrants of Shenzhen Security Exchange...........ccccvevvenee...

3. Detailed rules of warrants register and settling of Shanghai Security Exchange



Index

prescribed by Chinese Security Register and Settling Company..........cccccevveeveereeceenenne
4. Detailed rules of warrants register and settling of Shenzhen Security Exchange
prescribed by Chinese Security Register and Settling Company...........cccceeeveeviecieeseenne
5. Some problem of issue and listing Of Warrants..........ccoeererieneenenie e
6.Notice of warrants creation by investment banks............cccovvnnnieiennseees






=
4m
ik

11 AREMEEX

DA SR 1T 37 R A O BIAR B AT 3 (R R R, BESR IARTIT S 0% e 1) b B 5%
1, R A A G RIEFEBE IR A 20 20 T H AR UG, Z0%.4% /1 (John.
Gurley) F1Zffife 1§ (Edward S. Show) MZ 7 HISIE T 4fl kR i 5 25K
SEAHCR R LAY, FE&AFMY (McKingnon and Show,  1973) X 4EH
JFRUE T Rl AmfI e Dr A R LSRR, F2 9K i m T S T T 0 <5 f 3
i, SEAT B RRAL, R A B T R A B DRI Ko B LR,
AT 0 255 R R AR X —iw i H 252 31 7 B S AL a0, FTP)fngy
Jiit4ERT (Atie &Jovanovic, 1993) Ak, MR R EBAT RERN, IR
RN W ZEGFIGCE B REMT ) RPN, G S 5RE sk 520 ) . HLBCE T
Py NBJSEBr GDP YA F (520 2.2, T ARAT B0 N3 52br GDP 1Y (K # (1) 5%
Wi £k o JESC AP RIR T (Levine& Zervos, 1996). 4 (King, 1993). 4 (Kunt,
1996) IISEUERFFTI R, 15 5 v s A O R I 28 B H K TR AR SR PR AR
KKFR . BAREIR TN, GEATT I3 AT DAAE 23 B B8 KU A AN R
e A AR AR A PRI, RS EA T KRN E R, &
TR R ARG 5 8 AT W IR U TR AAAE ISR VIR R o 7E 5 R 22 BF R R S i
PEARRIRLIN G T — DN ERETHE K, KB EUE, 7R KRR E
P TR RA R BRI RGOSR . BLks 4 (Wurgler,  2000) (#7F
FEE BRI, R R E AR, Rk B 5K LLAGE I AN T Rk FE K
PEOT Ay, M AR T Ak B 5 B e R B AN L B A% 06 (2950.S. 06, 2005)
AT e LA R, Wz T 26 B2 FrLARE S IR FF 2 GF I I 5%, Rt
FETBEA T M SIAR LG 2 T SEBL T 0 A) A e, s B B AR T 1 O 56 B 22 B 1 vl
FREu AR It TR B ) SR . i, MR EATH B AT KRR (Walter)
WAt “NBEREVE R IR E, I IEARE D E m) LB AT 394 £ 2 1)

R EE ARSI S B K R RAETT, EEE, B ROl kS, 2005 4F g
@ R SR, ER g (LR A7 0, P72, w5 ikAt, 2005 4E 3 A —hR
1



BUIE 11737 B 5%

SRR, FERX T IR T2k o Ff B AN B2 ST UERAT A 25 11 g A
R, MR ) BT IR

BT o B A2 32 SO 2 B AR (i Sz o @S2 1, BL BTl
T SEARHI L RN AN UEZFAZ Sy (K RS A I s, 3 [ BEAS T 3 f Bl 5CE
T A BRI B AL A, Ba B2 wl B B BEATT a4 801K 10
FHINE] T IAER) 1377 5%, BB AAUEAS] 9100 £A278%. (ERA T 41 H
BRI, T B AN T e, 7 AR BE AT vy, XA A T
W E R RIZ L 58 SIS 2 o B E A 25 32 SOl 25 1V 28 1) TR 24 A
oy, RIEN I E IR, ARTFEBESR T KR 4. FN, BT
AP BT I RO AR, IR B RS DU, bl A ]
FERAEIR 2T P AR H 22 3R T Atk ae 1 57 Bl A - AN 28 B 1ot

=

o

FEGEATN I I A SO, B2 AW SR GPRT, LAEDH e A i it
Fo BE AT A ERAIHET, ) S IEFR B8 A 3 S0 4 ¥ 2 232 (R 4 )
MRS P B B S | BE R S, A HIE . Wi, M S TR ARG
WHIAPLGE k. NPT, SEANTI S K Bl BT i i el il RS A2 R
FreHr. JEBTAT I LRAEIE . B il Gl TR BORI7 I #
HEZ EVET, FEAEIIMaR, RIEAT Y Znt 7 e etk M
BRI B L YEERIBEMEBE:  ETF 3 LOF S8 &Rk Qs 1173558 5 il
BRI TAHN I SERE, EE ARSI T 952 B

BRI BN, RGBS N 2 U5 H 3R R SR T I IRCR, Rl Sevr
PG AT AT R R A3 B, IR ok TR MR FPR DL 3 . ©F 20 tHEAD
Ny BHEARRK, — SRR E K Gy 4y 1o erol g L, AN AR DEAIE
IR BN TR EERE TN, T3 K AN e M ZOR BB BVE I R A A, &3
Gy H 3 AN [R] A0l Rl 5% T SR8 8 7 B A B 5 i 2 1) <l A
LAORES H B 3758 i3 S JLHARI0R R, 5 2 SR S AS T 7 1) < i

RGOk RV B RGBS SR e R B IALE] 7, A5, TP ERIESRIR, 2006 4F 3
H3H.
® fFE A, B K ETHA RIS, St SRS 2006 4F 2 R, TEGE G4 2006 4 3 1 27 H A,
@ E R AT IEIL R A R B, MAEAR, 20054F 10 A 18 H, #ifEst.
@ CREHE AT AT LT, M3, 200045 H, T EESRER IS
2



L5

hafl

QI A HaigiE . Bla g X2 5 AT S B B R 2 Gr . [N, <
fl T BRI, B AR AW R, QR H R, AT IR,
A IR T A T 0] 2855 (4 SCRERIRBEAE F AW o BT 20 0t DA i S Rk 4
R ) TR U A o A HE DR TR < R W A 1T B 8 i L B 0 AR Tl 4 5 4 0 15
BEY LA, “TH 5 T S Rl E Bh 0 OGSELE T RS ) S A R SR (R L4
H LB I IIE M UCRE®” . 5 g b, E AT SRl bl e A
ARG . — 2 OUHT MR AN o SR AT =, H AT, B B di iy
E A= B (GDP) [LLEAE] 30%, M4t A /K& 93%, KIAE
ST T V-5 3] T GDP ¥ 130% 4477 [RIINF, i T e Bl ol 2 g g
WA, DLRAT b 5 5 1 I H R 7 Al LU TR 1) 90%. 1 E It %8 AT % 1
FRRNEE M AN AL 10%. FE4 TR B rh, A 629%)% T RAT, M ENEIIEC Tl 45%,
FE S [ 13 [ XA LA Y A 28%F1 20%°. R T &l AN, H ik
(Ry8 AT 3 A EIE S — A DU s b =1 B2 iids ”, iRl Rles i i
WhE, [, Semiig . WATY . CRR T IR RN, I gt AL
FHABEREARAN I RIE . = M — . AR AR TSR A
AN ] 0 2 288 7 i 1 L EARARE, 7 HL R A8 8 A4 0 20 G AT AR 7 it R
MR IR USRI AR, (SRR UEAE ii 3% O SAF(E BT R =, X
BEANRI T B # I B G BB 414, SR i AR B AT A AR, B T g
KRR, DRI BIEAT . DU SR alBr BT T s . Har, 4l
W ORI ARG B WU AR, XU A
PSS AN ST, A 38 TUE AN BBl A SRl QT I R o [, RS Rl B b
AHEF IR H IR EACFR T s sk, RINE, LA T A EFME
T AR LE A K R 22 [ 5 1 R PRI T 50, — Rl A 2 | B
N BRI AT, AMUTGIEA RCC R E [ RGN e g Bk e, s
EAR KL BRI A E R se g Jr. Rk, RPUEERRE AN, A
T v A T 4 (R 0% 5 36 g R — SRR 3 D i 1]

BGIF S 4 BB R =4, & UE 7 117 3 K e 30— g B Bt B0 G sl s A

YRR B AT R, KA, (PR ED, 2005 5 24 1]

@ CHPANSEABEA T ISR BT, ESIRE, (hE$EYE), 2005 45 H

OB R TR =R, U8 e, GRS R, 2006 4 3 /1 13 H

G| B SR o a7, (EeED) SR A7 31, Pe6, TP E kL, 2005 4F 3 AR

3



BUIE 11737 B 5%

e B ELE RS T I 0 & SR IR AR T RN KR eI,
R MBS 2 R TR, RS2SR AR IO, XU m] UE O (0 AU, XU 5
AT A S SEBL, BB g M AL X AR BEA T 23 A AE
AT 2B It A B AR 0t SRR 2 A, ATl NSS4 20 1 LN ) e A3 2 1R %
ERCE TR HAr, REBGERIEEAR, KB BN, 225, HERA
5, WA EBGIE I B, A HESI B BEA I K A fig o DAL, WFTERCIE
Yy, BB BT I R IR — AN RS A 18 D) 1 )

FI

o

1.2 ERIMARER

EARELA] (1910 ) SRERAT T e - IIBEABIE R, BOIEAE Pk
(B ALATAE FT I SRR SE [ L WO A oK, Bz 1 22 238 FIAIE 7 T b
FNEXBAEREAT T RIS, BOIEAE g ity HSE R E 3K
Nk, BN 2 BB R BGER devh s KT ety REREET T RGN, S
TSP S ¥k O AT BGE R E MBI . R B IR .
Bt B FEBGIE 1AL, B 2238 ANl A N BOE R BEAT T KR MTIE, XL
FERSGEREBLEM B AEH X A i irsgmss, w b, wYNESR
A5y BT A BGIE R Y« VAHAR R ST T R VIWTIE . 1830 B A SMIF SRR 1
I ARG S, RAER SR T USRI, R HRIR
FHG AR . ASCKH T 8wk, Wk A ST SSBGIE I B8 73 15
FER SN2 T LLIRIR o

= F

1.3 HEARIEZR

ARSI NI B35 Ah, 2 0 SRR ] N AMBGIE 7 37 5 5 K b
B, AABGIERFEATEWE . KE AT IR . R BGIEAAT IS B . BOIE BT
L T BE « BLIEAT Sy AU 1l B2 FRy e ot S ), P o A [ L R o [
ity B XX BEAIE 17 I8 AT B 5K i X R SIS I PRSI T 3 B 4 1 8 £
PWARIRI R 2. o0 B 3 WIS 37 PRSI 7 i

S = AR VIR [ A SMBGIEAL S B o PEAN A4 T 18 L ORI ARt X
BT DB R IEAZ 5y M HREA A 2, WRBGIE RS, Bacfr g kIt



L5

hafl

S AT WA ATBCEE, PR M R KR 5 A [ A8 5 T AR AL 5 Ty
A BRERIE PR A2 S A2 a) s S5 573 BRI TR A8 Y oA 5 T (1 2254

VYA R BGIE I B vk AN A AT BR S S 55 o AR BGIE B v R AR 2 8
PG SMNBGIE AT X AR AAE SR AR B 18 S AR B o AUERS AT B (1 B S R 52 1 1)
Lo FRE I BT K B3 F A AT BGIE 5 [ AR5 7 i AR

55 TLHR 3 Ve IR ABGIE A2 B MTBE RS SRS o £ 458 52 WOBLUE A A% 1K) IR ER L B B sh
Pr s A IBGRERS  AT2E P i ORUE B S5 o JHL I RTS8 I B 1 (1 T
G, LR TR RE RS (1) B ZE A R I A 0 M K R T S AU 6 ) L

SFNHR I3 VIR K AU 117 37 A7 AE (14 ) LS BOR I

14 HARFGZFFEXHEIF SRR

(1) WUk AAEG RS INEWE AL, R TOEMED M BT M
I ANSEUERE S . U (R T HERI A AN SR 73 M 5. a A SCHUER
O3AT T B N AMBGIE RE IR« AT HIRE S A8 G L RAGIE S bR IR B S8 ok R S PR
TN FE o b SR SEUEWF ST AR 1R IR T AGIEE I B BGIERERS Ji 2
S o [l IR SGIE PR — AR St 2R B B BGIE T 348 7 47020 1) s PR 20 A A 3 A

(2) AP A EEA: atbBai. REMREL. A4 T BOERHEEAR
TR R . BEARBE JEARAA . b X AEBUIE T I 3ET T LEAEIE, o)
M1 T IREBGF TR R R o e PRI IR T [E AM E B B BGIEEL
BT S A EAR RS 5y« R ASREE . TN AR, AR 3R EHIE S 7 37 ) H Ak
T oLt T 2 e B B BLIE T 3 R B

(3) BRTARNBIRWIFCRE T B AR Z, A AFERZ AL aX)
SIS T T ORI R, 5 R Hag 3R ERGIE T 7 JC 255 . b X
F B IR 1 375 B S ABGUE A SEBR AR S EGE M 0 A e b, ot 3 B BGIE T b i i = 4
IS i WM ER . ERACHR T4 IR D5 IR .



BUIE 11737 B 5%

2. PUEEEHIE LI

2.1 PUEHEAR

211 PEERENX . Fh3E. REFHIE

(—) BUERE X

BGIE “Warrants” J&— e [a],  AIE$ 55 75 20 5 I Ta) P A7 B2 24 5 1 A [
RAT NIGNELH A G R (RAR IRESR o BGIE R AT AT LU FRIETF IR AT A
BHZ AN =07

“Warrants” 7 SCRIBERFRIEA—, AIIEENBUIE, AR Gl
BGESABEAGIE . 11— 00, & Warrants PEAARBGEN R 2, HLNAESR
SCEEBR Bk Warrants (5 SRS, RIVBGIE A AT A\ HH A 25 P 98 38 1) I e S R BUR ),
BOIEREAT NARR] CiidE X85 AN DL 258 IR e 3% — & B 1)
S, TAIERAT N UG A 1) R A AT TR, AT Lo — T Bk i 2%
WAL

LA, W BAIE — A B B AT 27 A AT (9 [ I BRI AT, gt e AT NTER
AT B 2 AT 1A RIS B I 3 58 38— AN ARSI IBE S FROBUR - DASE Jin e sldo 2
S E 5] 7 o AHBEAE G A T S R0 4l b I BB &R, I BASGIE 1 g 5
JRURS: T LR A ST AT R A R o

() BUEMRIFRIZE

BGIE R EAT AR 4, B4 2 TR EE 1 PR Jg , ASUIE g A
R HGEERZ o ES . HAT, BOEFRZALITRIE:

(1 WRYERAT EEAR, AT 73 R JBA N EBGIER £ AR ALIE .

AN BBIE (Equity Warrants) & BUEFR 5T kAT N (08 Bl s
HD RAT I MM BAUE, 57 A AT AR 205 ] Ta) 42 BT € i 1) b 1l7 24 WAl
o, B A w] A N SBAERF A R AT IR

# SN BEBGIE (Covered Warrants) & i A (115 5% 2 =) 2 SRR GaLH A iE
A D) RATH)—FRRIESS, 205 M SN BBGIE BBt F A —E WIS, AL
PRI BT AR IR (BT RED,  #&SUNRBGELE 2 AT K

6



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

