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Testing Non-tradable Share Reform’ s Impacts to the Effectiveness of the Sock Mar ket
Based on the Bullish-Bearish Traders Model

YU Yuxin',Y U Yuying
(1L School of Economics & Management , Shanghai Institute of Technology , Shanghai 200235, China;
2 Business School , China University of Political Science and Law , Beijing 102249 , China)

Abgtract : This paper constructs the bullish-bearish traders model based on the viewpoint that the market
priceis the results from the interactions of bull-bear heterogeneity trades Then it uses the conception of
relatively efficient market as the bass of empirical testing It finds tant the non-tradable share reform inr
proves the operating eficiency of China’ s market and raises the relatively eficient of China’ s market by u-
sng Chinds stock market data However , thefindings ad s show that China s market is still less than market efi-
dency and we should push the building of systemin order to further improve the efectiveness of the market.

Key words: bullish-bearish traders; the relative eff ectiveness of the market ;non-tradable share reform



