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中文摘要

      通过研究上证指数连涨连跌的收益率,发现其服从伽玛分布,并且可得出股指涨跌的条件概率,以及极值时的情况,进一步研究了成交量的影

响,从而说明了技术分析特别是价量分析为何在实际中仍然被广泛运用.可认为随机游动假说是一种粗糙的近似,本研究也有助于加深对市场有效

性理论的认识.

英文摘要

      In this paper,the successive rises and falls of Shanghai stock index returns are analyzed by survival analysis and 

extremum theory.The distributions of the successive rises and falls of returns are fitted with Gamma distribution.The 

conditional probability of the rises and falls of the stock index is obtained.Also the influence of the volume is analyzed.We 

think that the random walk hypothesis is only a rough approximation.And our study helps to better understand the efficient 

market theory.
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