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Chow Test on the Stationar ity of
China A-Sharel isted Firms B Coefficients n two Sequential Per iods

ZHAO Jingwen
(School of Econamics and M anagement, Tsinghua U niversity, Beijing, China, 100084)
Abstract:W e use Chow test in thispaper to check whether ChinaA-share listed fims B coefficients are stationary in
o sequential periods The main findings are in the folloving (1) A's for single sock, more than 80 percent of B
coefficients of single siocks are stationary in twvo sequential half years W hen extending test periods o wo sequential
years, the probability that coefficients are stationary decreases, but is still greater than 0. @ (2) The probability that
B coefficients of stock portfolios are stationary exceeds 0. 7. (3) The probability thatp coefficients of stock portfolios
are stationary is not significantly different fram that of single stocks moreover, the size of portfolios is not significantly

ocorrelated with the probability thatB coefficients of stock portfolios are stationary.
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3.1 B Chow
: B t 1
1 B Chow
B B
1996 287 238 Q 829
1997 310 264 Q 852
1998 507 426 Q 840
1999 713 594 Q 833
2000 812 702 Q 865
2001 900 723 Q 803
2002 1021 831 Q 814
(1) Chow 0. 05;
(2) t t-2 :
200
; B
2 B Chow
1996 - 1995 287 173 Q 603
1997 - 1996 310 278 Q 897
1998 - 1997 507 410 Q 809
1999 - 1998 713 557 Q 781
2000 - 1999 812 678 Q 835
2001 - 2000 900 694 Q771
2002 - 2001 1021 675 Q 661
(1) Chow 0. 05;
(2) t t-1 B
t-2 ; t 200
5 10 15 20 25 30 35 40; ,
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3 B Chow
5 763 Q 763 5 873 Q 873
10 792 Q 792 10 886 Q 886
15 760 Q 760 15 875 Q 875

1996 20 767 Q 767 2000 20 869 Q 869
25 742 Q 742 25 872 Q 872
30 732 Q 732 30 870 Q 870
35 727 Q 727 35 892 Q 892
40 732 Q 732 40 871 Q 871
5 874 Q 874 5 824 Q 824
10 855 Q 855 10 847 Q 847
15 864 Q 864 15 830 Q 830

1997 20 858 Q 858 S001 20 820 Q 820
25 836 Q 836 25 847 Q 847
30 869 Q 869 30 811 Q 811
35 839 Q 839 35 843 Q 843
40 866 Q 866 40 828 Q 828
5 816 Q 816 5 765 Q 765
10 843 Q 843 10 740 Q 740
15 854 Q 854 15 774 Q 774

1008 20 838 Q 838 2002 20 774 Q 774
25 858 Q 858 25 776 Q 776
30 873 Q 873 30 777 Q 777
35 823 Q 823 35 793 Q 793
40 841 Q 841 40 760 Q 760
5 829 Q 829
10 847 Q 847
15 832 Q 832

1999 20 831 Q 831
25 810 Q 810
30 812 Q 812
35 825 Q 825
40 826 Q 826
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3.2 B
1. B
1 2, . B
2. B B
: , 8 :
B B ;
B Mo, W ilcoxon
4, B
4 B B
(D)
Mo P Ho: t B (P )=
1996 Q 829 - 18 Q 008 t B (P )
1997 Q 852 8 Q 313 t o, 8
1998 Q 840 4 Q 641 ,
1999 Q 833 - 12 Q 109 P Uo,
2000 Q 865 18 Q 008 Ho: P =H,
2001 Q 803 18 Q 008 , W ilcoxon
2002 Q 814 - 18 Q 008
(2) 1 3
3. B
3 B
, pearson $eaman pearon
Ppeaman , 1996 , B
( 5)
5 B
pearon Peaman
P P
1996 -Q 845 Q 008 -0 838 Q 009
1997 - Q 303 Q 466 - Q 190 Q 651
1998 Q 239 Q 568 Q 190 Q 651
1999 - Q 527 Q 179 -Q 619 Q 102
2000 Q 014 Q 974 -0 214 Q 610
2001 -0 048 Q 910 -Q 084 Q 844
2002 Q 455 Q 257 Q 443 Q 272
(1) 3;
(2P P ( )
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