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Z5(1997) M H Jiaen A0 Fa % B i 2 IR 52 [ [ 2 ) B R4 HEZ 0] 1) 56 R ATk, & B
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A TAFSY . Hanabusa(2012) % EGRACH FAIF VAR AR 1991-2008 4E H A<y
HEATAHT, ZIR 107 Ji OPEC 21505 H A K FL s e B #8 A s in , o HL &5 4
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BB,

BEAl 578 SCHH 56 Y SCRR A B 45 T S 47 — BB 22 55 TR R BUA AT E 5 R E T %
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oo RARKR P ERETZ AR5

*=1 SR 6 B I FO £ 3RO
AFARy i 2L S h SR
2005 2.1-2.23 2.24-3.2 3.3-3.14 3.15-3.21
2006 5 2.10-2.23 2.24-3.2 3.3-3.14 3.15-3.21
2007 4 2.6-2.26 2.27-3.5 3.6-3.15 3.16-3.22
2008 5 2.15-2.28 2.29-3.6 3.7-3.18 3.19-3.25
2009 2.11-2.24 2.25-3.3 3.4-3.13 3.16-3.20
2010 5 2.3-2.23 2.24-3.2 3.3-3.12 3.15-3.19
2011 # 2.10-2.23 2.24-3.2 3.3-3.14 3.15-3.21
2012 % 2.13-2.24 2.27-3.2 3.5-3.14 3.15-3.21
2013 & 2.6-2.26 2.27-3.5 3.6-3.15 3.18-3.22
2014 5 2.10-2.21 2.24-2.28 3.3-3.13 3.14-3.20
2015 & 2.3-2.16 2.17-3.2 3.3-3.15 3.16—-3.20
2016 5 2.4-2.24 2.25-3.2 3.3-3.16 3.17-3.23
2017 % 2.10-2.23 2.24-3.2 3.3-3.15 3.16—3.22
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o Hox i P 2218
o FEZHE | WIEREE | U300 | FIESHE | ISR | U 300
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NP 4 v, =Rh RS TR RUE B A1 1 TR B AA 10 S90S W IGAR 2 (CAAR) /)
F 0, AL VUT IR ES 2/ MR T T2 T=0, RIS IOT RS — K CAAR FFiR IS | %
A REER, X — IR BB S EE R A A BT, X4 m] DI i % 1 M &7 i 5 IF
FEAERLFE SN o M AT ARt =R Fa 00t T P2 A TP aX — 2 0 0 BE Sy e A 2
S, FEAP IR 300 A5 RS0 A E fie o i 2, LU TRUE B3 45 B IR RS HE B, HLP IR
300 FEEE VLA T CAAR (RS AR IR B2 K T BRUE My 18 B X LIEZR 5 18 4, a3 1Y
AR A W

W5 , e SPSS B X = Fhds Ky BT 42 5 0 s R (CAAR) 0 B 47 8 5 PEAG:
5, AR UL R R AR S BUEONL , GEiT i g RNk 3,

x3 SERENBIMSEITER
EiTR iEZEtR TRAE 88 PR 300 FE AL

¥4 -0.032 -0.038 -0.031
rREE 0.014 0.018 0.018

R KAL -0.009 -0.010 -0.006

& ME -0.052 -0.063 -0.062

T %% -9.36 -8.94 -7.50
T4t = P1A 0.000 *** 0.000 *** 0.000 ***

FE x| wx s KT 10% 5% 1% 00 B E KT

MR 3 Gt &5 KK H, AE 4 o B R, AR = Fh 25 & 45 B0 B0 2 5w Uk 55 R
(CAAR) (WIAMEI B AT 0, FRIALE“ &7 A IF IR I EE T AU a5 R T %, HAFE B 57
B, T AR« PO 237 )3 IR S0 23 5 | R T 3 A0 3 B IR, A7 7F 43 LU, T X — 45
I Singer(2012) 193 5] [& & T 2 AR BT 2 B0 & Kakani 1 Ghalke (2006) H1EJFEE I & FF 25
X B BE R s e e — BN . o R SRR BT LRI, IR 300 AR 2E KT BEZRAR H
WEGR T ERUE AR , R AP IR 300 F8 5000 RT3 5 5 IR 25 5 78 P 2 1 8] % 30 5 B o ok Jel
FU A 3 FRIEM) A

(Z) AT SR LS

AL TR 1A TL TS 5 235 08 A5 D DR XS [ — 2 L2 i) R 28 §18) 2 I A [RD 19, 1
PN E R N 2 E S U BRI SR KEBUA A TGS, X 55 &l
A T S B, AN RS 5 s AT A TR], PR AS TRV oMl %o < PR 2™ 118 o ot 2 B Al 2 8
SRR, AR SCRAY R 300 17V 48 B R ) A WF S 42, K 30 A [ ATl 7E 2005-2017 4F-“ Wi
27 WA AR SV B

X 10 HIP R 300 17k F8 28 B e RAHE AT AL 3], XF F 5 R g B — Bt A
S e F (AAR) , R — H 23R Rl 2, 515 28 B34 7 0 o 2
(CAAR) BERT[R] ¢ RYZEALARAR , GnI&] 5 B, s A A SR 28 H 3 DAL AR 8 CAAR fH.,

WKL S iR 10 BAT b8 87 A~ = 1 DI IRD R AR i 27 1 8 I 55 % (CAAR ) 1
/INT 0,25 T=0, RIS BOF AR BT £ 17l A8 Bl 2 R 35943 /N W ifi 5 BR Be IR A 7 lk A0 R 43
Ml iR B B 55 W 5 R (CAAR) B M RERES ERIS WS RS — KA
TG, MiRE IR T A8 80 CAAR M2 NS ITF IR R R, B S Al se BOE ST LIk
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S B AR FE AR 2 5, o b E A5 B Rk | R 2 Sy s o s B T R R L A b A A
AT X W27 43 T ROV AHRT /)N
Rit 4(;;’3 ?r.%“;{i‘é%(CATAR)I

-0.01¥ 300%E R
ek 30044
-0.03} — — 300T
-0.04} — - — 3007t
-0.05} - - - 3004 %
-0.06 F — 300E %
007t TN\ e~ e 3004 Ak M, =
-0.08} — = 30045 &
R 30045
0.1l - = 3002

B5 TUEHRITEHRERDEZE(CAAR) ELE

Wi, Al L SPSS BAEXS 10 AT b 45 By B 24 5 W 45 5 ( CAAR ) 04T 1 %
PSR , DA UL AR B0V, S ai R AN 4,

#4 IR 300 TS B RTS8 B
AN
A7k 300 figd 300 Bk} 300 Tall[300 BT 300 %% 300 B2 jﬁ’ﬁ & Jaoo fivs 300 | 300 2
i
B | -15% | -5.4% | ~4.3% | -5.1% | —3.5% | —5.1% | ~1.1% | -5.1% | -2.5% | -3.3%

fREZ | 0.8% 2.7% 2.2% 2.6% 1.9% 2.4% 1.0% 2.6% 1.1% 2.2%
KRR | -0.1% | -1.0% | -1.0% | -1.4% | -1.2% | -1.2% | -0.1% | -1.4% | -0.8% -0.2%
wmAME | -3.4% | -93% | -7.8% | -8.8% | —-6.4% | -8.6% | -3.7% | -8.8% | -4.3% -6.5%
T 14 -7.30 -8.33 -8.16 —-8.26 -7.94 -8.98 -7.10 -8.40 -9.26 —-6.54
P 1a 0.00™ 10.00™ [0.00™ [0.00™ ]0.00™ |0.00™ [0.00™ [0.00™ |0.00"™ | 0.00™

MR 4 GEit S5O e g ], 10 BAT AR 80 R F 240 5 5 1 45 58 (CAAR) Y
PIEX)RE AR O, BEILE P2 H T a4 3 8 B, HAF A 25 5 i Wi s, T 0 ] 4%
Tl AEEOT T " R THFEEE B R B, Ho  aRHT Ol A5 ATk AT ATl BE 2547l
W AR HUE B B R, W as e PR Al A Tl BE 22 X 5 18 5 59 AW T RE TR
Al el Al FEAE AT Ml W v L s i B A Whc s A 2 P B A AT I BE 47 Tl R
Kl 5 25T & .

(=) KRIERERS

IR =R EEE IR B 10 RATAE B 0 Ak 36, A SO 3R RS i 0 T P s
B TR B R S BUSON IR I 458 SR B Te B AT I8 B S ProE # 4 T A0 T 2047 .

VAR W2 BIFIAN] 22 B os e 5 20U T AH OC 1Y BUR WA DUIF A b
PRIHCAFAE B AN e SRS A o P4 I I S v 4 v 1 3R B 2 08 g 2% b Tt [ml s i 2
FT R, X PP 3 R 5005 K 1Y ZE 1K [F] Ferguson Fl Witte (2006) | Singer (2012) . Kakani £/
Ghalke (2006 ) X T3¢ [ & B[ EE W2 R SEUERF ST A5 18— 8, [R5 I8 31 M2 7E 3 [ B vk
D7 TR BEAEAE P23 A TF T, A AP R AR 2 200k« 257 AT R B4l , o ik 1 4%
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GEERE I (SRR BRI 2 rTRER I B A AU A7 1 220 DN, i o aod J88 ST FE 4
AR T B AT T TR S5 R llas o RO HROE” B 8 B SOVRAAIE

2. FURZEE AR B S WO A ks T A R AR G Gl = RS RO CAAR iR
A RURR S = O T2 B A TR AR5 G2 J8E S L T S L %) Wit J3E A T AN T, JHG o i
300 T8RN RN BE B, HREREM M 168, &5 & LIRSS 18, EMARSE
At 2 Sl ) A eSS A0 AT S, TRAIE AL 03 48 B 2 A B0 0 79 S i 55 | R /N ol PR e P
27 BRI E P 23 IO T U0y BB 2 w52, S E0X —JE 2w KU HE I, WA i 23 DB/ )
JERLDR . T UELE G AR 220t — L0 MEJSE HHA I SR S RIS WAl PR T
“PIZT BTN o TR IZ IR 300 4555, U9 300 1503 I LATH (LR X
LA AR e €, BT AT RAT  (EAEAR SO B b AR ™ W2 44 B0 ) 14 XIS 904 3l 8 B
RF LIEERE RRIEAR , BUEE R HBOR R B A HTT , ARkl 2B e e

3.10 RPPR 300 A7V HERAE P27 4 I 0 1) 2% 52 B 4 230 [ 7 38, A5 A7 b B R X
CPI” AT RIS BE SO A LAl AR B0 T P2 1 T R BE SO R A A
Za5e , FLRRPRE (58 ATk B2 R ATl o E SO f s A T RE R < Rl b | R A AR ATl
SOARXS BN o IR T P2 A T ITA], 25 A7 M AR SR 2 51 4 248 B XA SeA T olk e J 1Y
SR DL 9 e 2y 4 RO | BT A IR BE DR A g BE 2 25 PRLHORH A7l i B R
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Congressional Effect in Chinese Stock Market

Based on NPC & CPPCC Sessions
Han Jiatong' , Xiong Xiong®,Zhang Wei” and Zhang Yongjie
(1: School of Finance, Tianjin University of Finance and Economics;

2. College of Management and Economics, Tianjin University )
Abstract; In this paper, we select daily returns of Shanghai Composite Index, CSI 300 and SSE
Component Index between 2005 -2017 to set up an empirical model. We use Event Study to
analyze the changes in cumulative average abnormal return around the Two Sessions ( NPC &
CPPCC) from the perspective of investor behavior. The empirical results show that the cumulative
average abnormal returns of these indexes are all significantly decreased to different degrees. In the
analysis of CSI 300, we find that the Two Sessions both have congressional effect on different
sectors, but the overreacting effect varies. Finally, by adjusting the length of event window and
estimation window, the results can pass through robustness tests. From the study, we find that
there exists congressional effect in Chinese stock market; investors pay close attention to the
meeting; market shows an overreacting effect.
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JEL Classification: D03, G14
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