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81.23% 84.94% 84.25%, 18.77 % 15.06 % 15. 75 %;
1
Table 1 Digribution of 1-.2-. and 3-day limit noves
1 2 3 1 2 3
1997 78 4 1 28 2 0
1998 424 39 13 222 3 1
1999 907 132 39 337 17 3
2000 1052 157 93 200 15 4
73.57 % 91.89% 87.5%, C ,
26.43% 8.11% 12.5%,B ,
(
B ,
150 ,
, t=1 ,
.C )
2
Table 2 Price behavior of Day 1 overnight abnormal returns, abnormal returns and trading time abnormal returns
A:
AR 1 2 3
81.23% 84.94% 84.25%
18.77 % 15.06 % 15.75%
0 0 0
26.43 % 8.11% 12.5%
73.57 % 91.89 % 87.5%
0 0 0
B:
ARy 1 2 3
60.38 % 63.25 % 62.33 %
39.62 % 36.75% 37.67%
0 0 0
38.75% 45.95 % 12.5%
61.25% 54.05% 87.5%
0 0 0
C:
AR; 1 2 3
44.01 % 35.84% 35.84 %
55.99 % 64.16 % 64.16 %
0 0 0
52.60 % 64.86 % 50 %
47.40 % 35.14% 50 %
0 0 0
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Table 3 Abrormal returnsfor 1-.2-. and 3-day up-limit noves
A:
ARy AR, AR1 © AR1 oc
Q1 0. 055 481 - 0.016 65 - 0.024 48 0.007 329
Q2 0.070 321 0.000 242 - 0.002 02 0.002 179
Q3 0.075 578 0. 001 598 0. 003 237 - 0.001 51
[0} 0.073 614 0.008 844 0. 008 443 0.000 485
Q5 0.071 843 0. 009 035 0.013 57 - 0.003 97
Q6 0.076 421 0.013 982 0.018 716 - 0.0045
Q7 0.075 896 0.023 068 0.025 326 - 0.001 84
Q8 0.074 653 0. 025 005 0.034 059 - 0.008 6
(0] 0.07534 0. 031 996 0.049 19 - 0.016 72
Q10 0.066 185 0.059 638 0.080 291 - 0.02044
0.071 529 0. 015 682 0. 020 641 - 0.004 76
t 28.200 25 - 5.701 02
B:
ARy ARy AR1 AR1 oc
Q1 0.076 44 - 0.006 76 - 0.020 3 0.013 173
Q2 0.090 723 - 0.004 38 - 0.000 45 - 0.004 62
Q3 0.086 541 0.001 746 0.010 57 - 0.009 39
4 0.086 971 0.019 271 0.019 008 - 0.000 2
Q5 0. 088 447 0.012 963 0.027 367 - 0.014 43
Q6 0.083 123 0.011 848 0.039 498 - 0.027 %4
Q7 0.081 182 0.016 729 0. 055 883 - 0.039 03
Q8 0.063 705 0.066 111 0.073 063 - 0.006 44
9 0.080 853 0.053 931 0.085 45 - 0.032 29
Q10 0. 091 001 0.062 103 0.093 019 - 0.030 6
0.082 91 0.023 255 0.038 161 - 0.015 12
t 18.819 98 - 5.276 66
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2
C:
ARg ARy AR1 © AR, oc
Q1 0.090 144 0.005 194 - 0.0481 0.052 643
Q2 0.096 623 0.001 589 9.38E- 05 0.001 571
Q3 0.091 055 - 0.01224 0.016 333 0.029 77
@] 0.071 939 0.021 353 0.030 328 0.008 71
Q5 0.085 893 0.011 574 0.051 289 0.039 43
Q6 0.062 941 0.037 172 0. 066 388 0.03
Q7 0.042 953 0.037 356 0.074 437 0.037 07
Q8 0.078 672 0.023 419 0.081 168 0.057 77
2] 0.082 34 0. 056 562 0. 089 366 0.033 72
Q10 0.099 33 0.047 347 0.095 727 0.048 29
0.080 21 0.023 124 0. 045 896 0.023 04
t 12.255 74 4.047 73
4
Table 4 Abrormal returnsfor 1-.2-. and 3-day dowrrlimit moves
A:
ARy AR; AR o AR1 oc
Q1 - 0.07994 - 0.0877 - 0.11551 0. 027 066
Q2 - 0.081 9 - 0.02814 - 0.04551 0.016 231
Q3 - 0.061 17 - 0.018 16 - 0.02871 0.010 393
@] - 0.065 28 - 0.018 59 - 0.0196 0. 000 856
Q5 - 0.05173 - 0.0149 - 0.01374 0.000 97
Q6 - 0.052 65 - 0.006 01 - 0.008 33 0.002 743
Q7 - 0.068 54 - 0.001 14 - 0.004 29 0. 003 502
Q8 - 0.046 4 - 0.000 64 0.000 935 0.000 9%6
(0] - 0.029 65 0.007 995 0. 006 589 0.001 845
Q10 - 0.0326 0.013 115 0.030 217 0.016 79
- 0.056 9 - 0.015 36 - 0.019 76 0.004 418
t - 9.652 97 3.286 03
B:
ARy ARy AR © ARy, oc
Q1 - 0.076 7 - 0.12023 - 0.111 36 0.0147
Q2 - 0.090 89 - 0.037 56 - 0.10475 0. 066 527
Q3 - 0.06294 - 0.0571 - 0.087 36 0.030 352
A - 0.074 76 - 00413 - 0.05852 0.015 338
Q5 - 0.12331 - 001321 - 0.039 33 0.025 106
Q6 - 0.097 85 - 0.016 15 - 0.03213 0.012 324
Qr - 0.088 81 0. 025 601 - 0.022 26 0.046 318
Q8 - 0.099 48 - 0.00062 - 0.01051 0.008 313
0] - 0.07021 - 0.001 59 - 0.001 09 0.000 548
Q10 - 0.073 02 0.008 884 0.011 494 0.001 52
- 0.08581 - 0.02391 - 0.046 77 0.021 533
t - 6.6929 2.550 609
C:
ARy ARy AR @ AR oc
Q1 - 0.11007 - 0.507 44 - 0.54492 0.031 344
Q2 - 0.107 46 - 0.42004 - 0.378 78 0.0517
Q3 - 0.106 87 - 0.10734 - 0.106 67 0.002 19
Q5 - 0.11343 - 0.028 76 - 0.106 16 0.072 308
Q7 - 0.080 87 0.02511 - 0.03475 0.058 017
Q8 - 0.159 92 - 0.078 66 - 0.02531 0.057 4
Q10 - 0.039 55 - 0.040 49 0.042 49 0.0847
- 0.099 88 - 0.142 69 - 0.14861 0.002 961
t - 2.060 05 0.128 208
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Fig. 1 Cumulative abnormal returns (CAR) for 1-day limit moves '
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Sock price behaviors under price congrains

MU Qi-guo, LIU Hai-long, WU Chong-feng
Fnance Eng neering Research Center of Shanghai Jiaotong University , Shanghai 200052 , China

Abstract : The overreaction hypothes s and the irformation hypothes's are two mgjor hypotheses regarding the efects
o price congrainson gock price behavior. This paper examines the price behavior of limit novesfor gocks liged on
the Shanghai Sock Exchange over the period 1997 —2001. The results indicate the price continuations for the
overnight period following limit nmoves and the price reversasfor the subsequent trading time period. These results
show that the noi s traders on Shanghai sock market overreact to new irformation. On the other hand, the price
ocondrains on Shanghai Sock Exchange regrict the overreaction.

Key words: price condrains; overreaction ; overnight ; trading time

On dynamics d disrete modd basec on invesment competition

LUO Xiao-shu'?, WANG Bing-hong®, CHEN Guan-rong®

1. Department of Modern Physics, Universty of Science and Techrology of China, Heei 230026 , China;
2. Department of Physcs and Hectronic Science, Quangx Norma Univerdty , Quilin 541004, China;

3. Department of Hectronic Engneering, Gty Univerdty of Hong Kong, Hong Kong, China

Abgract : Frg , a discrete ronlinear dynamics nodd is st up based on invesgment competition for honogeneous
enterprises in this paper. Then, the gahility of fixed points and al kindsdf hifurcations aswell as chaos behaviors
o this modd are sudied. Moreover , the ecoromic meaning that the nonlinear dynamics characters of this nodd is
discused. The results show that cheos is generated by quas-periodic trangtion and double-periodic bif urcation with
parameter increasng in this modd. The ronlinear dynamics behavior can dfectively explain a kind of sociad ecorno-
my phenomeron that investment conpetition results in economic scale growth for a enterprise and down for another
for hormmogeneous enterpri ses.

Key words: invesment conpetition; discrete dynamics modd ; bifurcation; cheos



