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Analysis on Relative Importance of Compulsory Disclosure and Voluntary
Disclosure of Listed Companies:Based on Empirical Sudy on Annual Report
Disclosure of Listed Companies in Post-era of Share Rights Splitting

Dang Hong
(School of Management ,Zhejiang Universty , Hangzhou 310058 ,China)

Abstract : Based on scoring annual reports of listed companies and variance analysis and regresson analyss,this paper analyzes the change in
the disclosure level of listed companies before and after the reform of share rights splitting and its effect on corporate val ue of listed companies.
Results show that ,the compul sory disclosure level of listed companiesisimproved & ter the reform of share rights splitting ,whichisthe result of
the implementation of new edition of CSRC disclosure rules which leads to theimprovement of the voluntary disclosure level . After the reform of
share rights splitting ,listed companies with better performance are not motivated to sgna through increasng the voluntary disclosure level. At
present ,the improvement of compulsory disclosure level has more effect on corporate value than that of the voluntary disclosure level .
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The Effect of Money Supply on Capital Market Return :Analysis on China Sock Mar ket

Xia Enjun ,Liu Nan ,Shen Jie
(School of Management and Economics ,Beijing Institute of Technology ,Beijing 100081 ,China)

Abstract : The transmisson mechanism of monetary policy isof great complexity when stock marktet exitsin a economic body. Based on time
series data ,this paper anayzes the effect of money supply on the return of stock market. Andit draws the concluson that ,narrow money supply
M1 and general money supply Mz have the postive impact on the market ;meanwhile ,the market have the trend to overact towards the factor but
it will recover to the equilibriumin the long term. Therefore ,the efect of money supply on the stock market should be specially considered when
the monetary policies are made.
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