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REHER - BEMS  ASEREYS - rEoRRhIEESER R B 2RSSR
BT - (BEAME 4 FRMEIEACEMBEIMILE - R BRI TR HERIE R 0.45
BB AERT D EHERIE 0.60 /) - KRR SEBBBHRREERRSEX - 8
AME TE, MRTHES - HX - 2508 8 IREHIHAE - ABEIE S R EEAE
FRE - S-F RSB RN RIS B R BRI T - 2 RERENE
®IZE (%) X/ - BB CAEAE ST - R BRI fE B E e
REOFSRERAGR - 208 9 FrR - BTFFTEIREHBRAEE - BRI BRI RS
TR E B 7 AR EFEMIBRABAER - HERERRERK BRI AL -

0 I T T L 1 7 T . = S 1 va’:
0 00625 0.125 0.1875 0.25 03125 0.375 0.4375 0.5

W7 aRRRTEINEERETS BN EERMER

(16)



BEREXEN 728 EE 91 £ 12 8 -81-

@1.5 r

00625 0125/ 0875 025 03473,

e SREEGSMBEBRRTZBXEEAR

2.5

05 B

\y o eazs o025 03 o
15 o i

HY AREEHHTSEELS LRSS

AR B FUEIMRETE B gETy 0.82 (8 F - HBRAR EFLMETEBEIFEER 045 f§
AR - ETSEREERURGE CGREGKRE) Mkl ERERER - 2R (X
SIEEIRE) aRTISRSEFIEREREER - il SRR REMMIRMRERE
RELHENBSEE -

(17)



-82- EMREETRRAE - RHABERTRIMEREHEBOGIERW R —H T ZER

5~ &%

AWFEIR FEIRME - ST RSO HT » $R3F 1986 £ 1 HE 20024 5 H
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WARPHRERRR - BRI SERREME HEEERRAN IR RERTH
BEREENIRETRARSEEAHMER - SiERFE—FHE - ERBEREHL 2
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Relationship between Trading Volume,
Trading Value and the Stock Index in
Taiwan — An Application of Spectrum

Analysis

Ying-Sing Liu" and Chia-Pin Chen”

Abstract

Keywords: price-volume relations, spectrum analysis, market efficiency, cross-spectrum
analysis

This study investigates the interrelations between trading value, trading volume and stock
index in Taiwan stock market. We employ spectrum analysis to examine if there exist cycling,
leading or lagging price-volume relations. The major results indicate that there is no cycling
relation for the stock index. However, the trading value and trading volume are found to be
highly correlated with and lead the stock index. These results support the conventional stock

»

price-volume relation, which general says that volume is a leading indicator of the price.
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