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This paper investigates the intertemporal relation between daily stock index change and volume turnover. The results show that, in the sample period 1996-2000, the price-volume relations are differential across countries. US index change leads volume turnover with a negative association. In other words, a fall (rise) in daily index tends to ensue a contemporaneous and subsequent increase (decrease) in volume turnover. UK and Japanese markets basically exhibit a contemporaneous or independent relation between index change and volume turnover, and, in contrast, Taiwanese market shows a causal relation. The distinct relations across countries are primarily ascribed to the structures and trading habits of market participants. Since unconditional volume can barely help forecast prices, we characterize the volume process by time-series models to measure "abnormal volume". The results show that the past "abnormal volume" of US and Taiwan markets have some predictable power on their current index changes.
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股價指數與交易量短期互動
關係與指數之預測
徐俊明　張秀華*
本文調查股價指數變動與交易量週轉率之短期互動關係，結果顯示，各國股價指數與交易量之間的關係具有差異；美國的指數變動領先交易量週轉率，當指數在某日明顯下跌 (上升)，交易量在當天及後續幾天傾向於增加 (減少)，英國與日本股價指數與交易量之間的關係基本上則呈現同期變動或獨立關係，相形之下，台灣的指數變動與交易量則彼此具有因果關係，本文將此種差異歸因於市場參與者的結構與交易習慣不同所造成。由於無條件交易量未能預測指數之變動，我們利用時間數列模式來表達交易量並估計 "異常交易量"，結果顯示，美國與台灣過去的 "異常交易量" 可用來預測指數之變動。
關鍵詞：因果關係、向量自我相關模式、離群值、異常交易量。
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