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Table 1 Descriptive gatigicsof returnsfor Shanghai stock market and Shenzhen stock market
Jarque-Bera]
Skewness  Kurtoss
1990 - 12- 19—2002- 12- 30 299 0.000879 0.719152 - 0.179051 0.020647 5756563 129.7127 2002671
1990 - 12- 19—2002- 12- 30 608  0.004146 0.90085 - 0.226298 0.072606 5.274047 59.00384 82 274.87
1991- 04- 03—2003- 01- 29 2933 0.000384 0.232669 - 0.244291 0.0%5301 0.513413 17.37434 25379.75
1991- 04- 03—2003- 01- 29 593  0.001897 0.453813 - 0.208771 0.060064 1.548951 1517869 3 901.88L
Jarque-Bera 2 X 2 ,
0.5% , 10.6, Q- Q ( )
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Table 2 R/ S result compared with those of other scholars
/d| Hurst Hurst /d| Hurgt / Hurst
310 0.664 60 0.682 450 0.636 0 0.677
(1999) 195 0.661 ® ® (o} 0.643 ® ®
(2001) 316 0.68 63 0.71 0} 0.67 4] 0.73
(2002) 197 0.588 40 0.688 215 0.617 43 0.712
(2002) 350 0.61 ® €] ©] €] ©] €]
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Table 4 BDS datigics
M
€
2 3 4 5 6 7 8 9 10
0.5 2.10 | 20.157 | 38.266 | 49.195 | e4.714 | 88.137 | 123.045 | 177.170 | 262.054
1.0 21669 | 26.150 | 20.575 | 32.230 | 35.328 | 38.864 | 42.819 | 47.260 | 52.682
1.5 20.006 | 23.699 | 25.874 | 26.885 | 27.654 | 28.573 | 20.458 | 30.309 | 31.297
2.0 17.43% | 21.460 | 22.074 | 23.541 | 2.700 | 23.935 | 24.147 | 24.283 | 24.434
0.5 18.626 | 26.030 | 33.800 | 42.814 | 55.57%6 | 74.892 | 103.308 | 150.370 | 227.243
1.0 19.000 | 24.180 | 28.187 | 31.819 | 35.753 | 40.119 | 45.030 | 50.946 | 58.280
1.5 17.082 | 20.805 | 23.214 | 25.023 | 26.651 | 28.006 | 29.614 | 31.181 | 32.883
2.0 15.074 | 18.273 | 19.695 | 20.504 | 21.203 | 21.724 | 22,078 | 22.408 | 22.744
‘M £ o 5% 1.645.
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Fractal analysis o China sock mar kets

WANG Xi n-yul, SONG Xue-feng1 , WU Rui-mi ng2

1. Eooromic and Manageria Gonplexity Inditute, School of Management , China Univerdty of Mining and
Techrology , Xuzhou 221008, China;

2. Management School , Shanghai Jiaotong Univerdty , Shanghai 200052 , China

Abgract : Based on fractal market hypothes s, ome typica characterigics such as the long menory , term sructure
and ronrperiodic cycle of wolatility , and non- Gaussan digribution of return are discovered by R/ S andyss and
BDS teg in China dock markets. It isproved that the fractal market hypothed's can interpret better the ronlinearity
inhere in China gock markets than eficient market hypothess.

Key words: fractal market hypothess; R/ S andyss; wldility ; BDS tes



