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Abstrac:t This article enploy non— Paranetric statistics which are used 10 testmartingale difference series 10 test
weak efficiency of China stock market Thismethod hasn’t heen used in other empirica] papers and the empPirica] anal
¥sis demonstrate that thismethod is superior than most ofmethods which are used 1 test the same proplen  BY analy
s1s and empirical evidenc’e we draw the conclusiorg the leve] of weak efficiency of China stock market has heen in-
proved @n recent YGar;s‘ A share jsmore efficient than B shar’e Shanghai stock market jsmore efficient than Shenzhen
stock market W e a[so canpare China stock market and developed stock market and show thatHong Kong stock mar
ket has a great effect on Chna stock market

K ey words weak efficiency of stock marke;t non— paranetric test
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EREREE 0. 3475 0. 4509 0. 2555

R gt RE R EMEE R EAEL F gt E NSRS, JF B &gt EHE

AR, o TR R RR . AHELZ N, &
JUEERARGE 2 B B AR A 0%, Ho BO gt T B E R EER T B A 48 T B B IR A, X
573 A T X PR B B T 1 2 AR

FHHR T RINE Z, A OANRNXSHIT



SR PREEE  F e b E R i as A Rk 1099

3 4w

ASCEE P 4Rk TR R FRRI (2001 FIFRAT #5 3k 7k #k (2003 M ) Sk 5 50 56 ik 22
W5k e, B AR EOT R R E F A CE . A A G BRI 45 R A
—. N TS EARIRHOR, AT S FRAT B K Bx (2003 )R B SRS RAS T AR
XL, 5 H IR —ERR IR A e . I FLE— P4 0 LA BRI R T I A 5, iR AR
SCAE R SE T ERE X 2 AT R T3 5 R R BT . AR SCRSRUESE R Je 3R W] Hh [ i Tl
TRV 5 A R T 37 R, JX T 3 1 AL R T (10 0 4 it DA 5% T < R IR S J o
TR FERIRIRAE . HRiIn g Ko 7 ATt DT A 3R X — S il i K5
PG S5 8 . RIS Aar e 45 SR 3 WAL T LR AU T BRI T 5 Jie T A 45 1, 3K T 5 1 S
UESCHR A FTCAT VS5 18 . FER IR BT SN TAT RCE IS, 345 Hh 8 e T X PR T S ) e R 45

(275 3CHR |

M7 An H Z, Cheng B, A Komogorov— 9n jmov ype statistic with application 10 test {for nonlneariy in tine
serieg J, Int S@ust Rev, 1991, 59, 287—307.
[2] Fana E E,, EfficientCapitailMarkets A Review of Theory and Bmpirical Worg J, Jouma] of Finance
1970 2. 383—417.
[3] Hongzhi— An Lixing— Zhu Runze— Ii A mixed— tPe test for [neafity n tine seriesf J, Jouma] of Statiste
ca] Planning and Inference 2000 88 339—353.
[ 4] Min Chin GenaiChen A nonparanetric test of conditiona] autoregressive heteroscedasticity for threshold aw
oregressivemodely J, Canadian Jouma] of S@tistics 2001, 29 649 —666.
[5]  BRITES, ok, T EBEHRZISABG 2 [ ], 25 &H ) 2003 3 97124
[6] B, Rk, LR ET AR INERR [ J. W, 2000 2 61—64.
[71 BIEA, %, PEEETSEBIEIGET T [ ], g 505K, 2004 11; 45—46.
[8] IR, BT, RN DA Rtk [ . 20 f A B4, 2005 4 46 —49.
[9] A, BEHT, Phw 8, MU BB S A Ak [ ], &Rl 7T, 2006 3; 76 —84.
[10] fARORAE, @R, DE, PERET A RERIERLR [ J, HE2ELFE5EAREFMRA, 2002 5 100—
103.

[11] @rdr, WA AR ESRNES [ 1, @55, 1994 9. 43—50.

[12] A, FRMIER, T30 &k ORI 77k [ ). & BERL S, 2003 16 3438
[13] akte, 2R P ERE T REEE S A [ ], &5 5. 2003 1. 54—61.
[14] 5k7NE, RSN HE BT HRNERE 7 [ ], &5, 2001 3, 34—40.



