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Abstract

This research employs event study method, discusses the pricing efficiency, price dominance,
and price discovery of Chinese steel trading markets for four great events. The conclusions
based on analysis of steel market price discovery during great events, can be used by the policy
planner to develop steel futures market and B2B electronic market to some extent. The results
show that steel B2B electronic market and futures market exist hedging and arbitrage oppor-
tunities. The results also show that steel B2B electronic is found to be sounder in terms of dis-
counting new information than spot market during financial crisis. Steel futures price and B2B
electronic price react differently to the event of raising margin level. Our results show that price
dominance and price discovery are two different terms, thus their empirical results may be dif-
ferent.
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PR TR Db U5 - IR R BIUU I RIS R A 17 MR
SRR 4 457 0 P B R A R 3 2 LB 90 5, %0 B 791 % 5 A 3¢
B, ISR, GUrsEA R U KA RTCR S, R R R SRR, T HIDI
HFE[T]. BOH TN S B3 SR i RIS e (LR oh AR 1755 7F R — A
FEAIIBTIE, £ 00 TS T 50 O A . BRE o T 52 50 5 5 0 15 5 e 2 BT
MO RIBLBTH . WSO A7 0 R TER T . 42T SRS & 4 R (implicit Efficient Price)
FORRTLCA L BRNTT I ST 0 e SO S 72658 T R B R 0 T 5 ST/ 52 50 i
BB S%.

BB T2 5 T A B A TS 22, AT (S BT A b . =i
BA IR, RITR TG IR I SET SR A, WO KNIRT . =KDl R I 2
W PTG 06 11 SR AT LS RS 0§ 4 R 5 2T s 2 L -
KR, SRR S, AR SRR S. H IR 5 R 1R T T
SGEAHEARTTO 0 B 0 i RIS R SR . sBEFT I, S (RO A T 0 LA 1 5
HEMEIBRES . RIFA N R LI e T T S AR 5 WA
2. MR ERME
2.1. EHFMRAE

SR 7 i (Event Study) £ Uskof (XU F 2632 BE RO (. B84 REGT LR R0
(Shock), PABLETHIBE S . IR T2 A1, BORAE RN A8 (I ML 2 AT
ZOTEEERIELL T =AM 1) SR, AR iR, B AT A %
(AERLIE RS, I RARF A (VAR ETI R, R R 5 b — T,
2) SeibUR. FIRAMDT ST A XA T T S 0: 3) SRR, TR, VA
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FRTUE PR

MIT H7 [ 8 B2 e 27 Kothari 55 [2]4- S AFRT 5T 70 9 1 IR A0 L (AR B/ T 1 4F) SR ATR S 0F
WEFCCEAF B RTS8 1 4R) AT R TR S F 70 LB R, (A5 AL 11 YT TR] P ATT e B i )
DA BEARG B MEAAE S0 B 9P 8 5 WU R I 7 Z2 BRI 4 RSB AR AT &g . AU,
& RIRIRIR FAOT A R TR & LA B RBMAETE L, Bt AAS SCR VR R A0 7057, 40 ir
LRR T A R BN AL S T R L AT SRR M

2.2. WsiRE

FEEME T RN, ERA SR L S T s MR, Wl s, B mimeE i eg.
R, AERAIET BAE M AR AL b, SRS ERIERBE %, Ol ik Sk, 20
o, SRAIPRRZ S SE R R TR, BRI T AR R IS RE AR DL . ASCIR IR i P AR S i A L 3=
AR, SRR PR T, 2 R T e T3 A R A SR B I

2.2.1. FIETHIAENBE—ERERE

TEM RGN TOE N G EE, DU TR T3 (8] T &R 4 & 35 47 ££ . Schwarz #1 Szakmary
[BIR I S B R J HATAE i Z MBS B AR R . P T4 PSR A IO 1T 3 Z R ERK . B
BRRAAAE, WERRTIHZ AFAEERZE, il aEEMT R, KIEH X EED6 .

PMHEAS 568 H R FH Johansen 22748 B f KAUMRfl THIM AR 005 1IX — T8 T B VAR BB, #) 4 VAR
BERIINF

InSSEC, = A InSSEC, , +---+ A InSSEC,_, + BInSPOT, +¢, (1)
InSSEC,. =M, InSSEC,. ; +---+ M, InSSEC,. | + N InSPOT,. + K In SHFE,. + 5, (2a)
InSHFE, =T, InSHFE, , +---+ T, INSHFE,. , + AInSSEC,. + ®In SPOT,. + 7, (2b)

(L) R BA A TR AE R B A8 2 Fr(f8 AR SHFE) BT AT, L8 5 i CREE i Kok
oy FEAEEATIE, i “SSECT AR W& Ltk AU FEIHEL L At 751 VAR B
2 (2a) Fl 20 (2b) Fid B4 1 B¢ b 717 )5, SSEC 5 [RIHIL 9 B2 R SHFE 5 [R] 328 & 24 S I B2 i )7 41 VAR
LR

b, InSSEC, + InSSEC, M In SHFE, 2 --FiafFs. A--A v B MM« N. K. [T
AL OBIRFHAGHSHE. p. | g HEEHINEL & 6. . AFEHIRSBEAHE B ). 12
R T, S5 AIC HENIAD SC U A5 71 B K s B %, 4331 Johansen P kar 6 45 AL .

2.2.2. FIETH AR RN EN—T X ESER

BARFE =D E XA R T M A w R, (X — S & E BEAERE R T 1IR3
R, TipE SHEEE ) SRR, R IS KEE RRAIR, FSRAN T
BRI R SIRE ST, AMIMHRE TS B A% e KR, AHE)T L3 F5E A (Generalized Dominance
Model, GDM), N T3 T R %, FIRENA T RN A% R I 78 3 e 1k

MY T REERN, RIS H B RBAE R T H e BV, AiimkdTimiE xS
AL, H—ANTHAT BN . B E S REUHSE, Ko 113 RN RS B IR RN AN A E R H
Xk, WM EER, NMEEFESETY.

2.2.3. ARTIHMREZIEE—HFEFRE
Wk S B Sh eI M [ B AR ZE B IR, S5 A8 A T 7 T it ST R AR TR B A P i ik 4
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KWHTE. A PFIIE R FEEE TER 2 B T RS KD ReRF S Gonzalo 5 Granger #EHIF PT
(Permanent-Transitory, 7Kk A %28 )% F1 Hasbrouck #2Hi /1 IS (Information Shares, {5 E 3404, Yan
1 Zivot [4]48 H 5 A —MONEARBIR A T IS KT RE . X2 THE RSB/ M
KA A S B (s (BP X K TR R A 52 1) R TG A5 SR 2 ) ol (B ) 6 37 T A 5D ) o 7E SEBR
A o L TR ISAE P B b i, DA R BT (5 25 280 b w73 A TR %28 03 o 140 40 B o) A

SEE RGO, =AM AE 5T 0 S Al TR v i ZE AR RT REAFAE RO A DG, AN AR,
IS BRI FUBM T 70 b R BLThRE R AR AL . B4, BEBMM AL S FhZ, FEE
B, 85 BT Re & KEXT M A BN T U T4 B, X A& 00 T A PT B LU &3&E 1 - HH Uk,
ARSCR PR SL R F 7, B AN T ks I RE . W28 I = 280 T 340 i I Th Rt 7 e it
AR W77 2% [5] [6].

3. MIAIFE, BEHEOSER IR

HEN 21 A, T EANM R K DA S BB BOR PR A R, M BT R 4558 5 T & NIB T AR,
HELT T I R B HASE 5 Az A 2058 G s R BT AR 2 R A8 G R R A S B/ N SR AL
JrsEEME, £ B HNS BRSNS ZHE . 22l H LA S TR 9% 7T
BEARE, TELRUESAKE 5 HAL, B/ BIAL B A BEARE.

A SCAEARA HL T A58 5 A R A R I e B 4 ST s 1) 2007 4E 10 H 1 H, KER s HE
TR 5T HRUE /KPS R 20%; 2) 2008 49 H 16 H, & 2 W Higm =4 3) 2009 4 3 H 27
H, SHFE #4041 5%, 4) 2010 4E 11 A 29 H, SHFE M2 SUAM AN L+ 1 62 4490E 47K T i1 7%7%3 B =
% 12%71 10%.

T E ORGSR P EAN S E A RKE R A EH T 5 REFMFHE S5 R, L 11 K.
fliTHE A S KR 120 Ko FHOM T EMFEE&F 88 N s H, SO T & FH 5 % 4 5l
88 M1 84 ML H, FAOMhiTHE MG & 74 80 M1 84 Mo H, HA@MHE M5 & 7oA
83 f1 79 %X 5 H .

ARSI FCIX (8] 9 A E A R . B AU N P2 5 P a2 ——— R KN T2 5
HUG (TRTFR SSEC) IR 4 H 71424, LK SHFE BRS04 H 3= 71 & L ks 42 BOE S0 4% 17 AT BIE K
SSEC Ml SHFE P37 #87E i,  FHIGak B b i 1 X AW A4 B0 B A i A A N Bl A0

4. MIRGR

ARG 1. FI 4 DFLE AT E A G &A1 30 B s 5 410 Rtk . #5438
IFA, ZalEEREs N —AFRF A 24 FIH BRI 5> ik ——Engle F1 Granger B Bty
MriZi. Johansen PREEAG LG, FIWr & F4F R AERT G, AFENM T304 751 (8] & BAETEE K R
3. & GDM H#if, Wi E S, e faRERE, HE S ENMTTInE T AR I
4. KJEE VECM BERL, RIEILFEE A, MHE 4 NEFRAEE, 5 1350 BRE NS T
15 B TTHR 4. 45 AT N 1.

5. WERBTL
ASOKe FAFRIE T B K T N B BN AE S T R 5 BRIV 4 NIRRT, W g e

MR PN RKIVNRERDL . X SIELE R (U0 1 FioR) i iR i F
1) TG WA b T A R B Ok« B A AS (8] o A2 HIAE 5 T AR A s o) (RO P Gz 393 4%
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Table 1. Empirical results of price efficiency, price dominance, and price discovery of Chinese steel markets
%= 1 WM miaNiEnE, E5%. URTENELINTIENELER

REWE TESRE WXHE RN

‘ 'y =0.90 IS . =85.56% IS 5 =14.44%
it a2 (5%) B> I
L. =010 PT «» =68.96% PT » = 31.04%
FHD
s =076 IS . =98.49% ISy =1.51%
FEHE 2(10%) B> I
. =024 PT .« =86.11% PT » = 13.89%
‘ I'y =0.83 IS« =57.25% IS 5 =42.75%
MitaE  2A%) B> I
e =017 PT .« =42.88% PT 5 =57.12%
E U]
‘ I'y =0.88 IS« =75.38% IS 5 =24.62%
Higw  2A01%) B> I
Iy =012 PT «» =51.16% PT » =48.84%
I =0.69 IS . =43.50% IS 5 =56.50%
flitE 201%) B> I
I, =031 PT «» =33.78% PT » = 66.22%
#HHQ I'y =0.25 w = 27.26% ISy =45.41% IS w =27.33%
Higw  2ZGB%) Iy =027 Wo> o>
PTw =27.47%  PT 5 =30.36% PT w =42.17%
I'y =048
s =038 IS« =28.23% IS 5 =35.69% IS » =36.08%
fEiE EG%) . =046 B> > H
PTw =43.14%  PTy =43.52% PT » =13.34%
I W= 0.16
FH@
'y =022 IS« =46.56% IS5 =0.27% ISy =53.17%
FEHE 2ZB%) 'y =034 o> H >
PT. =46.81%  PTy =4.33% PT w = 48.86%
Iy =044
V(1) R FoRMIMB TSI, B RRMMBLIET, W R () 0”7 WIERRELEF AT L

EHRIERA (3) IS o IS BRI S MIAHE B Otk A, 45 R DCPFIER R, PT Rondr PT BN S35 2 STk 3 40 -

AR M A TR ANA C IAIAEE R MG R, X P IMAR K A ¢ RULIHIE I AE &) S AT A0 ) BAA E ALk
B BRI

2) REREGMNABEBRKE ST, BFZ5 TIHENK E SN KD R ERIVRLE, w5
BB RBLBE IR SRR KRG, WMBE TS TS E—E LT, 7R3 B 8 5 26 1%
7 S FE I8 2 RS B8 T BT

3) MM IATE ETixt BT AE 5 i A ks R ITN RESE MECK o HLF-28 5 A& R I D ReAE AN A A 52 5
NG RERT, FLEFRZHRTZY TR S A. fishtt. 25 &5 75 SR A N EE,
MARIESE M EE, R GBATIKT RS NaME g, MHmshit b a T SSEC
WG . NZSEER, BT THIERE TG ER T HRSUNE 1 &L S E. S R
Wi m PRUE 7K G — B AN, B 5 i KL DI RE ST 15 LRI, T 0 A& s B
LL ] 46.56%, F%i 50%.

4) XTORIEER K FIIX TR, 25 Mg M i i ) A — o H7-28 5 T ORAE e e = b,
W2 g i fE E AL, I Bz i A 8 g % e DTk Al =& 85.56%; PRIEE /KoM fE, H
TG Mimpat ¥ B N Re s TR, AR E SN, M RITIReA . XRWUBTFZ 51
FVRORIE R AKX AT, TR 5 i i Il A B A T R HE B
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MECZTT, AR BT 3706 GRAIE BT LR — R I B g 2 o oo s & R ECRN 1% R BL D) g
WO A AN ER Z KT TS TR A . A 0RIES/K PR ST, s B 51 S0
B M RGE SR, MAECRIE S K S e, S AZIERE 71 AN TR i . IX 3R] T 0 T 2 &
IEBE 1% B i ah PR . S s tE B s, e Re b IL e i a7 SR S 34 5 2. ORIIE
ERRE, —ERERRIE T AL, TR R, TR T A e B R ML RO B
EERWIIERE, R e i ik s e A B A7 1E.

FEM M R BLDIRETT T, 220d $ v PRAE 1K — T BRI, BT A% & ILh B B2 A i o,
TEANIA T A T b SRR 040 R 36.08% 3 1 42 53.17%. i Hi ARIIE & /K P $ it F4RAA A SR i 4 i i
[IASEAT A BORH B, — SRR W S i i B UAT v, 51 S i T AeiasT.

5) ML S AR KRR DA FIRES, Hadt s AR WAV ER RN —
W WNEEFHALAIH I, HAr R R REthEE . HIEAR, AL R E R E —F W R A —
B, EAIARMFERB . e s U1 R R 20 51 U E R T, L i R BT e nT Re AN 2
ORI . Mg “% - a7 SRR LIIER ARG IR AN RE AR U B R B Zh RE OB TE 4518 -

BT ESR, ASCRIFL PR SRR, BT EIAM 5 ik R et i =% —
&, ARSCHR TN EALNAT HL 752 5 T K I A 5 SR, A2 RE =TT RS, e M
M SRS AEN LS &, WML EE R TR I I i 5 R BN 5 . BEHIORME . BRI 5™
PEEL o 5N EHEE .
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