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Illusionary m ultifractality in high-frequency data of Shanghai Stock Ex-
change Can posite Ind ex

ZHOU Weixing
School of Busness East ChmaUnwersity of Science and Technology, Shanghai 200237 Chmna

Abstract Multifractal analysis of the ntraday fivem inute h gh-frequency data of ShanghaiStock Exchange
Camposite ( SSEC) was conducted by utilizing the partitbn functionmethod resuling n lnearmass exponent
functons T(¢) . Shuffled series generated by bootstrapp ngwere used to perform a careful scrutiny on the ex-
tracted mu ltifractal spectraf(a). Itis found hat themuliifractal features n about 51% wading days are statis
tically msgnificant Moreover the singularity strength of he real data is ndistinguishable fran that of the
shuffled data and the latter can be used to account for the fomer Hence the so-called mu ltifractality clan ed

for he SSEC (and other prices or ndexes) ismerely an illusion
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