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The study on the efficiency of China s stock markets

on the basis of fractal the ory

YE Hang, LIN Shuirshan
( College of Economics, Zhejiang University , Hangzhou 310027 , China)

Abstract : This dissertation analyses the efficiency of China's stock markets on the basis of fractal theory .
SHA, SZA, SHB and SZB are included in this study. Firstly, Kolmogorov-Smirnov is used to test the
normal distribution of China s stock markets returns; we find that the returns are not normal distribution .
Then the efficiency of stock markets is researched by using R/S analysis. The authors draw a conclusion
that A-share market is more efficiency than B-share market, while B-shares prices are more predictable

than A-shares . Finally , some researches are conducted on nom period cycles .
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