Jobbobuooboobouobbooboobouoboboon
goougon

E-mail: 374906 @mail.dyu.edu.tw

g
gbooobgoobooboboobooboobooooboobooboobobboboobooboobobo
googbgobobboboobgoboobooobooboobobbobuoobuoobobboobo2oe8d1d
02012011000 000002000000E-Views6.0UOODODOOOODOUOOO OODOUOECFADOOOODOO
gooobgoobooobobooboobooboobooboobooboobobboboobooboobobo
gboooboobooboboobuoobooboobboobooboobuoboboboobo0obUb0ECFAD OO
goooboobooboboobooboobooboboobooboobobboboobooboobobobo
oo

00 :000000Grangerd DO OO
00

o000 oboobo0oooOob0ooogoo0obooooOobOoOWooDob booooobOOooOooooOoboobooooOoo
O00wvOd O0OO00O000O0bOO000O0bO0obO0o0oOO0oboOobOdvOobODODOoD ODODoboOobOOoDOobOOoOobOOoDbOoo
O00Ovilbo oooooOooO0o0oooooooooooD0ooOviioOb0 o00o0oDOO0bOoO0ooOOobooD0O0DOoDo
OxvilDO 000000000000 00O00000000O001000 00000 0ob0oo0oDooDOooOooooOoDOol
oo ooboboooooboooobobobooo2000 0DobobooooobOoooobOobooOoo3oboo oo
gbooooboobooooobobooooo3gooo oooboooooboboboobooboooobosoDooDbooo
oooooobooooobooos0oboooooboooobooboooobobOb0OoOoDo obobbooooo
ooooboobooooob4Uib0oobooboboboobooboooobOoboosoobbobbooobOoOoO
gbooobooboboosetdb oboobobooboobgo boboboobsebd gobobbooboobon
gooobgosebg ogbooboobobooboobgooboesb oboobobboobooDbOon
gboogbogestbooobooboobobooboobobobobosobobobbobooboobon
gooobognoboboboobooboobooboboob y800db Grangerd DO OO OODOO0ODOODO
gbos4dbopoobobooboobooboobobo0 0o bobboboobuooboobobobo
U0 149000 000b0b000b0o0obobobooboobo s oobooboboboobooobuoobon
00Doais9

oogon

oOoO0ooD?M0OEbOOC00DO00oo?2xw0bOo000oDObO00bOb000oO0o00oDoO00DOO0 bOOOgEeosDOOD

OO000oOoO00ooOooOo0oDooOoO0DbOOobOOo00ooOoO00oDOO00bOD OO0 )OO OooooDboOooDboOooo
gooboooooboogobogzeo7oboboooo2XooooboboboboboobooooboobobobooboboooobOoDbOo
000 dOobEI)yoboo0oooo0ooooo0obooo0ooDoo0oMOo0o0ooOo00ooOo0ooOoOoOOoD ooobOeaoos
0000000000 00DOO00bOO2w0b00O00MO000D0C000bOO0O0DO0 0OoDE) OO ODODODODOODbOOOd
O0000O0000O0o00DOO00-0000D0OOo00OoOoO00oDOOO0bOOOoOOoD WO OO IODODOoDoog

goooooo--0oboooboobobobobobooboobDobDoboboboboboOoooooDUooDwobzUDODObObOn

goooOoMouOOOoOoOoOoi1e000000C000DOO000ODOOO00ODOO0ODODOOO0ODOOOO0M@OEONDOODOOODnO

ooo2moOo00000000000000000O0OOOO0ODOO0OO0O0OORI)OODODODOODOOOOOOOOOOOoOOO?™
go0oOoOoOoOoOoOoOoOO0OO0O00EIUIODODOODooooooooooogoo-—-oooooooooooooooooooo
goooooo0oogeo)uoooooooooooooooooooooooLULUUUbooDooL oo
020070 000000REITSO0000OOOOOOOOOOOO0OO000000000000000000 00O (20030200
gooooOoOoOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOEIIOOOOOOOOOOO
ooooooooooiobobo0oobbo0ooboooo ogoDze0 00O DOOOODOOOO-0DO2080 00000000
g20boboooooboobooboobobz2osuboooooobooboboboooobooboobobobo obob2o0020



0000000000 00000000000161 00000000000 0000000000000 00O0O(@oos0Oon
000000000000000000000000000000000000000 00?2000 00000000000000O
0000000000000000000MW0000000000000000000000 000@o4)UO0DD0O00nooog
0000000000 0000000000000000000 00000700 0000000000?000 -005000000
O0000000000000000000000000 00?2100 0000000000000 00000D0O0O00O0OO00O0
O000000000000000 0000080000 000000000000000000O0O0O0O0ODOOO 0O 0?22011)0
000000000o0oo0ooooooooooo?200000n02oo0ooo?2ooooooo oogEILOoOoooog
O0000000oooooo?2i00000ooo0ooooooooo0ooooono oooEeuboo0oonoooooooon
0000000000000 00000000000000 00002060 0000000002M0000WDEAODODO
Jd0d0d00o0o00o0oooOooObObOb20000ECFAO OO 0000000000000 DUDDOoDOoDOoDODDODODOOO
00000000 00002030000 000000000002000000MW0000000000000 O0O0DO0O200900
00000000ooo00oo0o0ooo00oooO00oo0oo0ooDo00DoO0oOOo OooEIYYI DO DDOODoOOd
0000000000000 00000000000000 D000201100ECFAD 00 DDOO0DOO0OOooOogo2mod
O0000000000000 000 o0 000000000000D00000000O0DOO0O0OOOO0O0ODOOO0ODODOO
0000 ODO0DDDOO000D0O000ND0DO0UDoO00ooooooED?2XWoO0O00DO0O00D0DoDoD0oooDoDooo on?
020070 00SOM-SVRO OO OO OO0ODO0O00O0OO0O00O0O0OO000D0O000000020000000000000000 1630
odro)OOOU0DOO00D0OO00OU0DD--00000000000000DWW00000000000 DOooopD2e0700000O
0000000000000 00oDoooWo000000D00oDo000o00ooooooD oooEIMIDDOuonooon
0000000000000 0000000000000000000000000DO 0DO0D0O2040000000000000
0000000000000 000000000000RGDOI0NDDO0N0N0NDN0N0N0NDDON0NONOOOOSTAROOOOO
00?2W000000000000000D0@o4)IDNDDOO0NDNO00N0NDDO0N0NDDO000ND0O0DDOo0oooooooIO
od@oos)D 0000000 DN0O000ND0000N0000NDDOO00DO000oOoDOoONMWo0D00000000D0Oo0onoooon
000 0?0200 000000000:000000000000M0000000000000000000 OO0 (200900
0000000000 00oooooooooO00000000oo00 ooooz 0000000000000 o0ooon
00164000000000 OO0O0O: Abdullah, D.A. and S.C. Hayworth, 1993, “ Macroeconometrics of Stock Price Fluctuations,”
Quarterly Journal of Business and Economics 32(1), 49-63. Basel M.A. Awartani, Valentina Corradil] 200500 Predicting the volatility of the
S&P-500 stock index via GARCH models: the role of asymmetriesC International Journal of Forecasting, Volume 21, Issue 1, January-March
2005, Pages 167-183 Binswanger, M.[0 200000 “ Stock market booms and real economic activity: Is this time differentd ” , International Review
of Economics and Finance, Vol: 9, Issue: 4, pp. 387-415 Connolly, R. and C. Stivers (2005), * Macroeconomic News, Stock Turnover and
Volatility Clustering in Daily Stock Return,” Journal of Financial Research, 28, pp. 235-259. Domian, D. L. and Louton, D. A.00 199700 “ A
threshold autoregressive analysis of stock returns and real economic activity” , International Review of Economics and Finance, Vol: 6, Issue: 2,
pp. 167-179 Donald J. Meyer, Jack Meyer(d 200500 Risk preferences in multi-period consumption models, the equity premium puzzle, and habit
165 formation utilityd Journal of Monetary Economics, Volume 52, Issue 8, November 2005, Pages 1497-1515 Dumasl] Bernard & Bertrand
Jacquillat)” The Money and Bond Markets in France:Segmentation vs. Integration ” 0 Journal of Banking and Finance 1400 19900 613-6350
Famal E.F.0 " Stock Returnsd Real ActivityO Inflation and Money ” O American Economic Review 7100 198101 545-56500 Geske[l Robert &
Richard Rolld " The Fiscal and Monetary Linkage Between Stock Returns and Inflation ” O Journal of Finance 380] 198301 1-330 Henriques,
Irene and Perry Sadorsky (1999). The relationship between environmental commitment and managerial perceptions of stakeholder importance.
Academy of Management Journal, 42(1):p87-99 Jamesd C.00 S.Koreishall M.Partchd ” A VARMA Analysis of the Causal Relations among
Stock Returnsd Real Output and Nominal Interest Rates ” [ Journal of Finance 4000 198501 1375-13840 John R. Graham, Campbell R.
Harvey[ 20050 The long-run equity risk premium Finance Research Letters, VVolume 2, Issue 4, December 2005, Pages 185-194 Kaul( G.[O

" Stock Returns and Inflation-The Role of the Monetary Sector ” [0 Journal of Financial Economics 1801 1987 253-27600 166 Kim, S.J. and J.
Sheen (2000), “ International linkages and macroeconomic news effects on interest rate volatility - Australia and the US,” Pacific-Basin Finance
Journal, 8, 85-113. Kwon, C.S. and T.S. Shin, 1999, “ Cointegration and Causality between Macroeconomic Variables and Stock Market
Returns,” Global Finance Journal 10(1), 71-81. Lee[] Bong-Soo[] " Causal Relations among Stock Returnsd Interest Rates[] Real Activity and
Inflation ” O Journal of Finance 4700 199200 1591-160400 Marie-Claude Beaulieu 19980 Time to maturity in the basis of stock market indices:
Evidence from the S&P 500 and the MMIO Journal of Empirical Finance, Volume 5, Issue 3, September 1998, Pages 177-195 McMillan David G.
(2003) “ Non-linear Predictability of UK Stock Market Returns” Oxford Bulletin of Economics and Statistic, VVol.65, p557-573 Mok, H.M.K_,
1993, “ Causality of Interest Rate, Exchange Rate and Stock Prices at Stock Market Open and Close in The Hong Kong,” Asia Pacific Journal of
Management 10, 123-143. Mukherjee, T.K. and A. Naka, 1995, “ Dynamic Relations between Macroeconomic Variables and the Japanese Stock
Market: An Application of A Vector Error Correction Model,” Journal of 167 Financial Research 18(2), 223-237. Nasseh, A. and J. Strauss, 2000,
“ Stock Prices and Domestic and International Macroeconomic Activity: A Cointegration Approach,” Quarterly Review of Economics and
Finance 40, 229-245. Nikkinen, J. and P. Sahlstrom (2001), “ Impact of Scheduled U.S. Macroeconomic News on Stock Market Uncertainty: A
Multinational Perspective,” Multinational Finance Journal, 5, pp.129-148. Parantap Basu, Kenji Wadall 20060 Is low international risk sharing



consistent with a high equity premium? A reconciliation of two puzzlesd Economics Letters, Volume 93, Issue 3, December 2006, Pages 436-442
Ratanapakorn, O. & Sharms, S. C.0 200701 Dymamic analysis between the US stock returns and the macroeconomic variables. Applied Financial
Economics, (17) 5, 369-377 Sarantis, N., (1999) “ Modeling Non-linearities in Real Effective Exchange Rates.” Journal of International Money
and Finance, Vol.18, p27-45 Schwert, G. W. (1989) “ Why Does Stock Market Volatility, Change over Time?“ Journal of Finance, VVol. 44,
p1115-1154 Sill D.K.O 199301 Predicting Stock-Market Volatility. Business Review-Federal Reserve Bank of Philadelphia, 15-27 168 Simon
Grant, John Quiggin[J 20000 The interaction between the equity premium and the risk-free ratelJ Economics Letters, Volume 69, Issue 1,
October 2000, Pages 71-79 Soosung Hwang, Christian S. Pedersend 20040 Asymmetric risk measures when modelling emerging markets equities:
evidence for regional and timing effectsT] Emerging Markets Review, Volume 5, Issue 1, March 2004, Pages 109-128 Stapleton Richard C. &
M.G.Subrahmanyam " Uncertain Inflation0 Exchange Rates and Bond Yields " [0 Journal of Banking and Finance 50 19810 93-1070 Stulz
O Rene M.O " Asset Pricing and Expected Inflation ” O Journal of Finance 4100 198600 209-2230 Tomomichi Nakamura, Michael Small

0 20070 Correlation structures in short-term variabilities of stock indices and exchange rates [0 Physica A: Statistical Mechanics and its
Applications, Volume 383, Issue 1, 1 September 2007, Pages 96-101 Wongbangpo, P. and S.C. Sharma, 2002, “ Stock Market and
Macroeconomic Fundamental Dynamic Interactions: ASEAN-5 Countries,” Journal of Asian Economics 13, 27-51. Yi-Hsien Wang[d 2009

O Nonlinear neural network forecasting model for stock index option price: Hybrid GJR— GARCH approachd Expert Systems with Applications,
Volume 36, Issue 1, January 2009, Pages 564-570 169 Yuehui Chen, Bo Yang, Ajith Abraham 20070 Flexible neural trees ensemble for stock
index modelingd Neurocomputing, Volume 70, Issues 4-6, January 2007, Pages 697-703



