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7 1 t1 3.6 40.8 72.4 88.4

FE HARIE A Z A 5] A7 AEAI RO R o bl R e R AR AT 245 F
Wi, 27 Won T RS R A N Ak
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t2 4.4 62.0 90.8 99.6

t3 4.4 50.8 88.4 98.4
t4 2.0 9.6 224 48.0
t5 6.8 16.0 38.0 70.4

e BL 1990 4F 12 J1-2003 4F 12 FAEM A S T A JBh ke A

MR T i, SRR S, 12 o 16 JAIRER SRR 0 25.2%H1 34%, kT 5% VEAK . R
t1 . t3 M t4 JUSS—RER R, (RS ) MORIE AR, R, MBI CAGE T A SRR AT Xty
M5, 12 5 W FKETIERA P LTt (AR R RFFHER R/, BT L 3 M t4 JUS AR, (AR
TIEAT BRI . [RIRE, i3 B R KR 6 0 A BT T

N R R RS A BT R B, AR TT I A P R IR e i . DR, — MEEROAT SRR S5, SRS A
) SR BB AR T B B N, S22 SR T Bk St R A, B0 R 36 =R T T e A A R S e T SRR L Wik A 6
MR T R O e, HLGE v (0 e 2% 18 SR I WA ot A el 2 1] AR AH S 1 (84 ) AR AR AL 35— KRB IR I

(3) HhiHIyIAl

ATLLA 1990 4F 12 J1-2003 4 12 ALY M W LA 5 19 A B RO RE SR, SRR T %, A58 505 RO 1)
R(2002)ANSAH Ao e A7 2 il U IR ) 22 5 3 B 1R (1 22 5 We - BATULR—HBUbiia), 7155 7 AR AR ). £ 8 Won T
AR

A8 FINAFEFKEE BT LT ) (h)
FEHTIN AR E R W
BA gt E 0 0.005 0.01 0.02
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Y % t1 2.8 34.0 80.4 100

t2 3.6 35.6 86.0 100
t3 4.8 47.2 92.8 100
t4 3.6 8.0 14.4 40.4
t5 3.2 7.6 18.0 45.2
TR t1 6.0 49.6 92.8 100
t2 5.2 52.8 94.4 100
t3 8.0 68.0 98.8 100
t4 4.8 14.0 25.2 62.0
t5 4.8 15.2 29.2 67.6
T3 t1 4.8 452 90.8 98.4
t2 4.8 50.8 93.6 100
t3 7.6 66.0 99.2 100
t4 3.6 9.2 20.0 57.2
t5 4.4 10.0 23.2 66.4

FE: L1990 47 12 H-2001 4F 12 ALELEP THAC S KIFTAT A TR A Sl e 4

* 8 BRI E R K 4 Panel A Rk 5 Panel A XN AR BT B EE, (HASCIRIFAZ B AR, BT ) FEAk )
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(4) HARBUKIERL R

FATIR T %0 825 MEKF B A58 5 VA RS 7, eI 1R AT AT W R R AR IR e A, (H A4 2R
BIAR SRS SEAET L

6 4

SR B B S T I AT b T A FRE PRI AT B AR 24 10 A 1 AL R R RS 6 5 - T W ) B T 37 0 A A AR T
o SRR B . 23 T SRERRLN A A E A R B i3 & 3 BRI 5 iE R DAt . Rtk JATUSR AT LA — N3
AL RO & A w S AT B, AR NR AT TSR ) FE A 10 A 2 B 9002 LA 36 ' H iy 3 70 S A
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Event simulation and the test power of abnormal return model

——Empirical research on China A-share stock market

Jiang Feng Chen Xin-yuan
(Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: We evaluate the performance of alternative test statistics in event studies which include Chinese daily security returns. Whether there is
clustering in event dates, we find that the nonparametric rank statistic performs the best overall in our samples; we recommend its use with market
model abnormal returns to test event day abnormal returns. For tests over the long interval, the test statistic should consider the cross-sectional
dependence in the security abnormal returns. Sensitivity tests do not change our conclusions.
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