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Abstract: Based the assumptions on market participants irrationality and from the demand-supply
perspective,the paper studies the volume-price relationship in stock market.Firstly the paper assumes that market 1 AH R LR
participants are urge to win and delay to lose,and derives the demand curve and supply curve in the stock B M

market through demand-supply analysis,then defined the initial equilibrium,and applies the comparative statics to
study how new information arrival influences the initial equilibrium.It is found that volume and price change are
positively correlated meanwhile volume and absolute price change are positively correlated.The paper finally run
empirical tests based on the historical data in the Chinese A stock market,and the empirical conclusion support
the theoretical conclusion.

T

JR

W # H 39: 2010-10-15;

He &)

FIXK BRI A& B H (71003111) ; B A # A SCH S RHE I H 2E4:(09YICT790271) ;) AR AT & A A AA 371 kI H
(wymO9011); rfr sk iZi 5 FE ARl 55 Bl & 13 %% 42 (L0wkjc05)

YEH TS BEME(L979- ), Lo (BUBR) W ZRFBIN , 1L K2 [ s i 2 e A W 526 0, 907 ) - BB Sk bT s Axrlii g S5 40%

SIHASC:
B, A TS 5ET BRSNS RZUIR] P EE R, 2011,V19(4): 31-37

AT RIS 75 SR

[1] S EE T B i Copulakdd BY i i i B4 2 #8 58 ROT9E [3]. IR HIRLE, 2012,20(5): 16-23

[2] RIbz, wlE G, R A N BB A 0 B 0 A [3]. R R LR, 2011,19(4): 38-46
[3] M o T i i ] B Tl A AR KRR A T R N RE S [9]. A ERRLY:, 2008,16(4): 36-43

rai BRI, A2 hk. 250K i [ B 25 75 3 22 b BE S A R 1F Ml A I £ 191, P EAS T RS: . 2008,16(3): 8-15

=



5] R, I A R 4 4 B NAT D B S T 3 1 4 R ML ST 3], b SR, 2006, (1) 129-135
[61 B, FOBAL . E  SET 3% B B) R AR AE [ DEAS BT [9]. R E LR, 2004,(4): 12-19

71 TR, AR, WAL E] B ST 39 0 A Bl 1) ROBE R PE [9]. v B ELRL, 2003, (1)1 1-5

[81 AR, (TR, TR KR 15 Ph 20 90 4 AR 46 O 10 T SR A A TG A B[], b A R, 2002,(4): 7-12
[91 gy, AR b BT 3 2 TR A TR E S TR 9], TR A RERRE, 2002,(3): 11-17

[10] WA, fATEREBCE T/ e R i 2 0 0% 1) S S A s RO ASE B[] TR A B, 2001,(5): 8-15

[11]  HERARBAXFR IS5 P % A8 5 BRI A S [3]. o B BERE, 2001,(2): 16-21

Copyright 2010 by [ #F}2%



