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Abstract

We performed an extensive simulation study to compare the relative performance of many
price-jump indicators with respect to false positive and false negative probabilities. We
simulated twenty different time series specifications with different intraday noise volatility
patterns and price-jump specifications. The double McNemar (1947) non-parametric test has
been applied on constructed artificial time series to compare fourteen different price-jump
indicators that are widely used in the literature. The results suggest large differences in terms of
performance among the indicators, but we were able to identify the best-performing indicators.
In the case of false positive probability, the best-performing price-jump indicator is based on
thresholding with respect to centiles. In the case of false negative probability, the best indicator
is based on bipower variation.

Abstrakt

Provedli jsme extenzivni simulacni studii a srovnali vykonnost mnoha rtznych indikatori
cenovych skokli na zdklad€ kritéria rozliSné pravdépodobnosti falesné pozitivni a faleSné
negativni identifikace. Simulovali jsme dvacet rGznych typt casovych ftad srazné
specifikovanym chovanim vnitrodenni volatility tvofené bilym Sumem a ne-normalnimi
cenovymi skoky. Na simulovanych ¢asovych tfadach jsme aplikovali dvojity McNemartv
(1947) neparametricky test a porovnalil4 rtiznych indikatord cenovych skokt, které se nejvice
pouzivaji ve financni ekonometrii. Vysledky ukazuji velmi odlisSné vlastnosti indikatora,
pficemz jsme byli schopni identifikovat ty nejpfesnéj$i znich. V pfipadé kritéria
porovnavajiciho pravdépodobnosti falesné pozitivni indikace cenovych skokii se jako nejlepsi
nastroj ukézal indikator vyuzivajici filtrovani pomoci centild. V pfipad¢ pravdépodobnosti
faleSné negativni indikace nejlépe fungoval indikator zaloZzeny na dvojclenném rozptylu
(bipower variance).
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