
Mathematical Methods
in Economics and Finance

Editor-in-Chief:
Marco Corazza

Special Issue on:
Fractional and multifractional models and methods in finance

Guest Editor:
Sergio Bianchi

Managing Director:
Paola Ferretti

Editorial Board:
Diana Barro, Giovanni Fasano, Stefania Funari, Martina Nardon

Advisory Board:
Anna Rita Bacinello, Trieste (I) Anastasios G. Malliaris, Chicago (USA)
Antonella Basso, Venezia (I) Graziella Pacelli, Ancona (I)
Sergio Bianchi, Cassino (I) Paolo Pellizzari, Venezia (I)
Marta Cardin, Venezia (I) Raffaele Pesenti (I)
Marco Corazza, Venezia (I) Paolo Pianca, Venezia (I)
Emilia Di Lorenzo, Napoli (I) Marilena Sibillo, Salerno (I)
Andrea Ellero, Venezia (I) Bruno Viscolani, Padova (I)
Paola Ferretti, Venezia (I) William T. Ziemba, Vancouver (CDN)
Silvio Giove, Venezia (I)





Contents

Preface . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . I
Sergio Bianchi

Wavelet series representation for multifractional multistable
Riemann-Liouville process . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

Antoine Ayache, and Julien Hamonier

A study of Chinese market efficiency, Shanghai versus Shenzhen:
Evidence based on multifractional models . . . . . . . . . . . . . . . . . . . . . . . . . . . 19

Pierre R. Bertrand, Marie-Eliette Dury, and Bing Xiao

The volume-volatility relationship: A fractal analysis for a
stock index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37

Massimiliano Frezza

Fractal analysis of the multifractality of foreign exchange rates . . . 49
Matthieu Garcin

The origins of randomness: Granularity, information and speed
of convergence . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77

Charles S. Tapiero, Pierre Vallois, and Sergio Bianchi




