goboobouoobooooo-oboboood
gooooon,;ggg

E-mail: 8402678@mail.dyu.edu.tw

o0
OOO0O00O0OO0O(ringFished 19300 00000000000 O@O)NQOO0OOOOO0ODOOOODODOOO
OO0 @CoO)poD0o0O0O0o00bO0O0O000Oo0O00DO000DOO0O00DCO0OO0OD OOOMHedge)DOOODODO
00000000000 0DOO0O0OO0oDooOoooOoooogg(Rlow-throughD OOOODOOOODOOO OO
0000000000000 COO000DOC000DCO00O0DODO ODoO0O00D Do Fama(1977)a Frenchd Ruback
O Schwert(1983)0 Geske 00 Roll(1983)0 Bernard(1986)0 O 0 0 0D OO O0O0O0OOOO0ODOOOO OO00ODOOOOODOOOO
O000000D00Famad0 000000000 OO (Proxy)d OO Fe- ldsteind O O O O (Effective Tax Rate)d 00 O French
0 Ruback 00 Schwertd 00 O O O (Nominal Contracting)d 00 O Geskeld Roll O O O (Signaling)d O O LintnerD O O O 0O O (
Financial Dependence)] 00 O Bernard] 00 0 O O (SystematicRisk)0 000000000000 O0O0ODOOODOOOOOOO
o000bO00O0 O@mUubOobOoOooOobL)Qo0obD0b0oU0U0OUObOobObO0ODODbDO O(Crowding-out)D OO OODO
gO0do0oodoOooo0U0OoOooU0 OgdoooO00Ooood0oOooOO0UooodoooOooOoooooOo oo
goofdoobooooOOoboooOoo0obOoooOobUooOo0obLO DbobOoUooOobobooOooDoboOob0Og MaOo
Ellis1989) 00 0O O0D0O0OODOUO0ODOODOOOOODOODOOUODOODOOObOODOODbDO ODUDOODODbObOODODO
O00000000oo00ooo0oo0oo0Doo00o0ooDO00ooDooUooo0ooooDOoooooDOoonO ™
00000oo00oDooo0ooooooooooooooo

goo:gobo;oo,oo0

g

OO0 D00 D00 ODOO0 i 1000 OO0O0 s 2000 000
O s OO0 OOOQ i 5000 000

O s SO000 0000000000 00000000t oo ogno
000000000000 00 12000 00000000000 000000 . le00OQO O
OOO0OD0OO e VOO0 00000000000 0000000 v 23000 0000
0000000000 000000000 e, 000 000O0ODODOO

O e 28000 OOODO i, 0 0O00bO0bLObOOO0OOoOobOooobo
OO0 e, 41000 0000000000 e 51000 00b0o0boobooo
O000D00000 . S3OO0O DODOOOD ciiiiireveee e 6ronogn

L TATO OO e O0b000b0ob0bOOoboo0obOo bOon

oooooooobg

googn

gooooooooboioooooobobobooobooooooobooboboboboooobooooboobobobobon 2
gbooboooooboobobobobooboooobobobobooboooooodfpptt-l6.3.00b0bODbOOODOODODO
gboooooooboobOoboboboboooooboobgbeppl8220 4 00000D00D0ODOOOOOODODODODODOOO
Ob0ob00oooobodbDdpp6-140 5. 00000000000 0DO00D0ODODOLOOOOODOODOODOODODLDO0OOpp.28-300 6.
gooooooooobobobobuoub -—-0b00ob0obobobU0boboboooOOobDUObDUObppte-200 7.000O0ODO
ooooooooooooobob —-000oobo2woobb0bobobooobbboUooDobOUpps3-120 8. 0000O0OOODOOODOO
gooOoOoOoOoOOoOoOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOPP.63-9650 9.0 000000O0O00O0O(
O0:000000Osoiino) 10.000000000:0000000000000D0@EO0:ODO0D0O0D0OOY7O10)D 11.00
go0oOoOoOOO@EUo:oooooooooooonno) o 120000000000 ooooo@Eo :000ggggredsd)d 13.
Douglas C. Montgomery, DESIGN AND ANALYSIS OF EXPERIMENTS, Third Edition. 14. D OO OSAS/PCO OO0 O0OOOCOOOOOO
OO00OO0OOOOO.00ggsAs/PCOO0CD---000000O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0OO0OO0 1e.000000000OO
gboboooooboobobobobooobooboobooory2bydb 17.00000000000DOO0DOOOOOOOOODOODOO



00000000000 0000000070600 18.000000000000000D0DOO00O0OOOOOOOOODOOOOO
0000770100 19.000000000000000CO000O0O00O0ODDO0O00D0OO00ODOOO0OOO00OoOOOO0oOoOOT?
0700 20.00000000000000000000000CO00O0O0O0O0ODOOODODOOOOOO780600 21.00000
0000000000 000o000oo000ooo00oDo0000o000ooOo0Dooo00DoooOooo790700 22.000
0000000000 00ooOo00oo000Doo00o0o000oo00ooO00ooo00o0oooo0ooooOoseD1I00 OOoOo
000 1. Bruno A.Oudet."The Variation of the Returns on Stocks in Periods ofo Inflation." Journal of Financial and Quantitative Analysis 8
(March 1973), 247-258. 2. Ben Branch. "Common Stock Performance and Inflation: An Internation Comparison."” Journal of Business 47 (January
1980). 3. Bruno Solnik," The Relationship between Stock Prices and Inflationary Expectations:The International Evidence" The Journal of
Finance,March 1983. 4. Charles R. Nelson."Inflation and Rates of Return on Common Stocks." Journal of Finance 31 (may 1976), 471-483. 5.
Cozier, Barry V.; Rahman, Abdul H.,"Stock Returns, Inflation,and Real Activity in Canada" Canadian Journal of Economics, Nov 1988. 6.
Christopher Ma and M.E Ellis,"Selecting Industries as Inflation Hedges" The Journal of Portfolio Management,Summer 1989. 7. Eugene F. Fama.
"Short Term Interest Rates as Predictors of Inflation." American Economic Regview 65 (June 1975), 269-282. 8. Eugene F. Fama and G.William
Schwert. "Asset Returns and Inflation." Journal of Financial Economics 5 (November 1977), 115-146. 9. Eugene Fama,"Stock Returns,Real
Activity,Inflation and Money" The American Economic Review,Vol.71,No.4,Sep.1981. 10. Eugene Fama,"Inflation,Output and Money" Journal
of Business,VVol.55,N0.2,1982. 11. Ely,David P. and Rlinson,Kenneth J.,"The Stock Market and Inflation: A Synthesis of the Theory and Evidence"
Economic Review,Mar 1989. 12. Frank K. Reilly,Johnson and Ralph E. Smith. "A Correction and Updating Regarding Individual Common Stock
as Inflation Hedge." Journal of Financial and Quantitative Analysis 10 (December 1975),871-876. 13. Gutmann Peter M."Investment Strategy and
Inflation.” The Magazine fo Wall Street 125 (April 11,1979),p.32 14. Irving Fisher."The Theory of Interest.” New York, NY:Macmilla,1930. 15.
John Lintner. "Inflation and Commaox Stock Prices in a Cyclical Context.” National Bureau of Economic Research Annual Report, 1973. 16. John
Lintner," Inflation and Security Returns” The Fisher Effect for Risky Assets:An Empirical Investigation." Journal of Finance 31 (May 1977),
447-458. 17. Kenneth French,Richard Ruback and G.William Schwert,"Effects of Nominal Contracting on Stock Returns” Jounrnal of Political
Economy,Vol.91,No0.1,1983. 18. Kenneth French,Richard Ruback and G.William Schwert,"Effects of Nominal Contracting on Stock Returns"
Journal of Political Economy,V00.91,N0.1,1983. 19. Kaul,Gautam,"Monetary Regimes and the Relation Between Stock Returns and Inflationary
Expectations" Journal of Financial & Quantitative,Sep 1990. 20. Lewis Johnson," Sources of Risk and Value in Common Stocks: Comment™ The
Journal of Portfolio Management,Spring 1984. 21. Lewis Johnson,"Dividend Yields are Equity Risk Premiums: Comment" The Journal of Portfolio
Management,Spring 1984. 22. Lee,Bong-So00,"Causal Relations Among Stock Returns, Interest Rates,Real Activity, and Inflation" Journal of
Finance,Sept 1992. 23. Michael Firth. "The Relationship Between Stock Market Returns and Rates of Inflation." Journal of Finance 34 (June1979).
24. Martin Feldstein,"Inflation and Stock Market" The American Economic Review,Vol.70,N0.5,Dce.1980. 25. Martin Leibowitz,Eric
Sorensen,Robert Arnott and Nicholas Hanson,"A Total Differential Approach to Equity Duration™ Financial Analysts Journal,Sept/Oct,1989. 26.
N. Bulent Gultekin."Stock Market Returns and Inflation: Evidence from Other Countries." Journal of Finance 38 (March 1983),49-65. 27.
PHILLIP Cagan."Common Stock Values and Inflation: T4e Historical Record of Many Countries.” Ngtional Bureau of Economic Research
Annual Report Supplement,1974. 28. Robert Mundell."Inflation and Real Interest.” Journal of Political Economy 71(June 1963),280-283. 29.
Ralph A.Bring."Stocks as Hedge against inflation - But Not all Stocks at Any Time."Commercial and Financial Chronicle 25 (May 1967),22-55. 30.
Robert Geske and Richard Roll,"The Fiscal and Monetary Linkage between Stock Returns and Inflation" The Journal of Finance,March 1983. 31.
Theodore E. Day."Real Stock Returns and Inflation." Journal of Finance 39(June 1984).493-502. 32. Tony Estep,Nick Hanson,and Cal Johnson,"
Sources of risk and value in common stocks", The Journal of Portfolio Management, Summer 1983. 33. Victor Bernard,"Unanticipated Inflation
and the Value of the Firm™ Journal of Financial Economics,Vol.15,1986. 34. Wei,K.C.John;Wang,K.Matthew,"Tests of Inflation and Industry
Portfolio Stock Returns™ Journal of Economics & Business, Feb 1992. 35. Yaman Asiloglu and Metin Ercan,"Inflation Flow-Through and Stock
Prices" The Journal of Portfolio Management,Spring 1992. 36. Zvie Bodie."Common Stocks as a Hedge Against Inflation."Journal of Finance
31(May 1976),459-470.



