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Open Call Auction Transparency and Price Discovery Efficiency
Zhang Xiao-fei
( School of Accounting Henan University of Economics and Law 450002)

Abstract: This paper selects the A share listed companies in Shanghai Stock Exchange ( SHSE) as
the research sample based on the event which the transparency of open call auction was increased in
SHSE  using the price synchronicity analysis method studies the relationship between transparency of
open call auction and the price discovery efficiency. The results show that the market liquidity decreased
significantly the goodness of fit of market model declined significantly because of the individual stocks is
inconsistent with the market reaction after the open call auction was increased. Therefore the price
discovery of open price decreased significantly. The robust tests of market efficiency coefficients also
confirm these results this means that the increased transparency was not always improved market quality.
The results also play valuable role in the stock exchange regulation to some extent.

Keywords: Stock market transparency Price discovery efficiency Price synchronicity
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Test and Identification on China’s Monetary Policy
Transmission Mechanism before and after Financial Crisis

Liu Huiyu' Liu Jinquan' Zhang Xiaoyu' *
(1. Jilin University Quantitative Research Center of Economic Changchun 130012;
2. Agriculture School of Jilin University Changchun 130062)

Abstract: In this paper we test and identificate the traditional Keynesian interest—rate channel
asset-price channel and credit-availability channel on the basis of theoretical analysis on the monetary
policy transmission mechanism. We find that the traditional Keynesian interestrate channel is effective
before and after the financial crisis and the effectiveness of the stock price and the real estate prices
transmission channels as the asset-price channel is significantly enhanced after the financial crisis so
effective regulation and macro intervention on the stock market and real estate markets should be
implemented because it involves not only the development of the stock market and real estate markets
but also related to the effectiveness of the implementation of monetary policy.

Keywords: Monetary Policy; Financial Crisis; Granger Causality Test



