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Abstract: This paper examines the relationship between trade price and volume in Chinese
stock market. We study time factors which influence the price and volume fluctuation, then
we adjust this influence. On the other hand, we divide volume into two parts: the volume
which can be anticipated and the volume which can not. And there exist linear and nonlinear
relationships between volume which can not be anticipated and price fluctuation.
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1 GARCH
I Il 1 \Y;
D1 0.0888* 0.1040* 0.0758* 0.0711* 0.0631*
D2 -0.0691* -0.0733* -0.0718* -0.0676* -0.0643*
AR(3) 0.0929* 0.3550* 0.0892* - 0.0608*
C 0.0000* 0.0000 0.0000 0.0000 0.0000
ARCH(1) 0.2731* 0.8780* 0.1710* 0.0332 0.1298*
GARCH(1) 0.7773* 0.5455*% 0.7922* 0.7537* 0.8154*
D-W 1.9973 1.96 2.13 1.98 1.93
ARCH LM 0.3044 0.1738 0.7467 4.32 1.55
R? 0.4936 0.3496 0.6571 0.5157 0.3472
* 0.01
2.
Karpoff 1987
1 ARCH LM
GARCH
2 GARCH
I Il 1 \Y;

\Y; 0.0035* -0.0003 0.0109* 0.0253* 0.0084*
V(-1) -0.0043* -0.0017* -0.0108* -0.0234* -0.0073*
AR(3) -0.0022* -0.0145 0.0890* 0.0321- 0.0096

C 0.0000* 0.0000 0.0000 0.0000 0.0000

ARCH(1) 0.4631* 1.2981* 0.2513* 0.1206* 0.2120*




I Il 1 \Y;
GARCH(1) 0.7091* 0.5216* 0.7344* 0.8277* 0.7434*
D-W 1.8979 1.6690 2.18 2.1064 2.0903
ARCH LM 0.2816 0.0812 2.1336 5.9714 1.5741
R? 0.0000 0.3496 0.0556 0.1592 0.0502
* 0.01
1
GARCH
GARCH
3
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2
3 3
GARCH 2
3
Prob
V(-1) 0.764589* 0.0000
V(-3) 0.175325* 0.0000
P 0.723787* 0.0000
C 0.000863 0.0000
ARCH(1) 0.039541 0.0000
GARCH(1) 0.953888 0.0000
D-W 2.0557
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ARCH LM 45219
R 0.8211
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4 GARCH

I 1 i v
Vi 0.0027* -0.0029 0.0082 0.0137* 0.0058*
V, -0.0008* -0.0019 -0.0005 0.0011 -0.0009
Vv, ? 0.0018* -0.0008 0.0007 0.0152* 0.0119*
C 0.0000* 0.0005* 0.0000* 0.0001* 0.0000*
ARCH(1) 0.4492* 0.3732* 0.2595* 0.2861* 0.1646*
GARCH(1) 0.0.7198* 0.6007* 0.7329* 0.4229* 0.7913*
D-wW 1.9067 1.6664 2.1490 1.9828 2.0684
ARCH LM 0.2259 0.0016 1.9721 6.3643 1.9527
R 0.0155 -0.0109 0.0224 0.2079 0.0690
* 0.01
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