JooduooboooooooobobGARCHOOOOO
goougon

E-mail: 9510665@mail.dyu.edu.tw

g
UO00O00OVAROOODOOOOODODOOOODODODOO0OOUODODOOGIRGARCHODODODOOOODOODOO20000 101
gozo0s0120310 000000000000 b0o0ooobooobooboooboboboobooboobooobobo
gooobooboobobobooboobooobooooboobooboobobbobooboobooboobo
gboooboobobobobooboob obob0vARODODODODODOODOOODOODOODODOODOODOoODbOD
goooboobobobooboobooboobobo booboobobooboobooboboobOoobOoon
goooboobooboboobooboobooboboobooboobobboboobooboobobobo
goooboobooboobob obooboobobbooboobooboobobooboobOoobobboobo
gooobooboobobobooboooboobooboboobooboobobobobooboobooboboboo
gooobooboobobobooboobooboobbooboooboobooboboobooboobobD oo o
OGARCHOODOOOOOobOOoOobOobOoobooboobobboobooboobooboboboobooobuoobo
OOARCHOODODODODODOODOODOODOOODOODODOODOOOOODOObODOOOoOobobDbOoboooboobo
gooobooboobobobooboobooboobobooboobooboboboboooboobooboboo
gooob oboobobooobo0obooboboobDooboobooboboob0ooboobUobboboobOoo
goooboobobboboobooboobobbooboobooboboboboooboobOob

oo0:0000b,00b0obob0;,0b ;00000 ;000GIRGARCHOO
g

oo oooOooOooOooooOoOoooOoU0OoooU0OoOooOoOO0UOoOOoO0UOOOOO0oDOOOgOOiCcooOoDoo
godoooodU0obOOooOoUoOoOooUOU0oOOooOUobOOoOoOUwvOobOOOoUOUbOOOOUDOOOOODOOOUODOo
gOo0o0oooOdOobOoovibOOODOoOOUOODOoOUOOOOoOOoOOoOOUOoOoOOUoDoOoOOOooOviiCcogo
gbooobgoobobobooboobgoobobooboobooboxbobbooboobooboobobooDbog
o00o0bOobooooobooxibobooooboooooobooooooOobooooboboboooDOoDox O
gboobili0opbobbooboobooboobooboobooboboboboobl200bOobOoO0obLOoODOn
gboooboobobobobooboobsi13gbogboobooboobooboobooboobobobooonog
e dobOb2100b000boobooboobobooobooboobobbooboos220b0oboOoonoo
ooooboobobbooboobooboobobDy23b00boobobooobDooboobooboooooon
oooobgz2z240000000000000DO0OO0DOOOOODOODOODODDOO23000DbD0O0DO 3100
oo0oobo0obobbobo0obo0oboobOobooobOoob2es2bbpoobooboobobDboobDoob
ooo00oboobOobbOo3330b000booboboo0obo0boobobD0o0obDb0o0bob0DbOD343.4GARCH
oo0o00obo0obobobo0obDo0o0ob00o0oboob0obDbO0bOO33sSGARCHUODODODOoboooboobooo
goooboobobobosg3ebgubooboboooboobobobooboooboobobDboobD40000 0O
ooodd410000000000DL00DLO0OD0O0O0ODO0O0DOO0DbOObD0O0ODbDO04442000000D0O0ODODO
oboooboo0ooooboooobobb4e430000Db000O0OD0ODbOODODODOOOODODOOODODO
goso4400000000000000000DO0OOOODOODLOOODOODOOS2450000000000000O
ooooboobooooobouoooobooss44ARCHOODOOODODOOOODODOOODODODODOOOOODODOOO
0065470 00GIRGARCHIDOUODOOOODOOOOODOODOOOOODOOOOeSODOO ODOOOS1DO000
gboooboobobboobooboobooboobooboors20bobooobooboooobooooooon
gboobgoobobookBobooboboooboobooobooooboobooboboobOoobgsgn
gboooboobobbooboobooboobooboobooboobosedb b131opooooooooon
goooboobooboboobooborygosliogobooobooobooboboboboobooboobooboo
00290421 000000000000 QD O00O0D0O0O0O0DO0ODO0O0OOOD46042200000000000@
ooooboobobboobooboo4ro4230 00000000000 0ODO0ODbOOODbOObODOODOODbDOn
gso0045100000000000000000O0DODOODO0ODO0ODODOeBOD4S200000D0O0ODOODO



ooooboobobobobooboobe2b0b D211000b0ob0bOoboo0obOo0obOooDbOobDboobooob
gboogobsbl2000000b000ob0obobo0ob0o0obooboboboobOoobUobD2021300b00bDOO

oooobooboboboboooboobooboolkBi4ibobbobboobooboobboooobooboo

00000040421 0000000000 00DO0ODODDODODO0ODO0ODODODODODDOO47T04220000000O
0o0odbo0obobob0oboo0obuoobobobooo4b4310bbobooboobobbobooboobOoo

Oo0o00oboos20441VARO DD OODOODODOODDOODODODODODOODOOODOOODDODODOOOSR30442VAROODOO
UoooooboooooboooobobobooooDbossi443vARDODODODODOOOODOOOODODOOO
obooopbooogossi4s100000oooboboooboobooooob0obbooboobobbeod4s20boon
ooooboobooooobooooooboooobOobe1b4s3b0booooboobooooboboboooon

goooboobde4d4s4000000000000O0O0D0O0O0OODOOODOO0ODO0O0OODOGADOA4.6.1 ARCHO
goooboobobboobooboobonooobooboesd4r71D00GIRGARCHOODOODOOODOOO

goooboobobbdesd472000GIRGARCHO O DO ODUODODDODODOODLDOODOOOODOT0

gogno

O00O0O0O0OO0oOoOoOo20010000000000000000O0O0GARCHI D OO0 ODOOOOOOO2030099-1170 OOO
g0 000C000OOOOOOOOO0OOOOOOOCOCOOCOCOOCOOCOOOOOOOOOOYUIIOODODOOOOOOOO
go0oOoOoOoOoOoOoOoOoOOOOOOOOCOOCOOCOOOOOOCOOOOCOOOOOOOOUODUOUOOOOOOBIUIOOOOO
O0O0OC0OCOOOOO0OCOOOOOOOUOCOUOUOODOODOOs8O30O450-4600 DO O D20030 00000000 0OOOODOOOOO
go0ooOoOoOoOoOoOOoOOOOOOOOOOOOUOOOOOOOOOOUOOOOOODUOODOOOOOOO200600000000
O00O00OO0OO0OO0OOO200603020000 http://www.ycpf.comtw/ 000020020 0000000000000O0O0OODOODOOO
g0o0o0oO0oO0OoO0O0OO0O0O0OO0OO0O0O0O0OO0O0O0OOOOOOODOOOOUOUO0OUOOOOO2006000000000OO20060301000
OO0 http://www.tse.com.tw/ch/investor/foreign_invest/OCFID Ol.php OO OO OO OO020060 DO OO OODOOODODO O O20060 3
0100000 http://www.tse.com.tw/ch/investor/foreign_invest/OCFID_03a.php 000019980 000000000 C0OODOO
OGARCHOOODOODOODODODODODODODOODOOODOODOODOODODOOOOODODOODOOODOD ODODDOUODDODDODDODODODODODOO20060000000
O00000000O0O0ODO0ODODOOODOOOOOOODOZ206040100000
http://www.sfb.gov.tw/statistics/general/dfii-s/dfii-s9503.doc 0 0 0D 00000000000 OO20060 000 000000O0OO0O
020060050 100 0 O O http://www.sfb.gov.tw/statistics/point/9503/t18xls 0 0 0 000001990 0 00 000000000000
O0O00O031047-750 000020010 00 000000000000 OO0OO0OOOOOOOOOOOOOOOOOOOOOOO
O000O0 000020020 0000000000000000000000000O0O0O0O0O0O0O0O0O0OO0OO0OOOOOOOO
000000190 00000000000000000000000000O0O0O0O0O0O00O0OO0O0O0O0O0O0O0O0O0O0O0O0O00
0000000230 000000000O0O0O0O0O0O0O0O0O00O0000000000000000000 0000200500000
gooooooMsCciIoOOooo MsCciloooooooooooooooooooooooooooooooooooooooog
000 00000ooooooOze0l0 0000000000000 00O0O0OO240400131-1470 DO0OO20040000
go0oOoOoOoOoOOoOOoOOOOOCOOOGARCHOOOOOODOOOODOOOOODOOOOUOOUODOODOUODOOD OOUODO200200
goooOoOoOoOoOoOoOoOoOOOOOOOOOOOUOOOOOOOOOOUOOOOOOOOOOOOUOOOO23DOO0O0O0OO
go0oOoOoOoOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOCOOOOOOOO2400000000000O00O0OO0O
go00oO0oOoOoOoOoOOoOOOOOO0OOOOOOOOOOOOOOOOOO U000 ODOODODOODODOOOOO
O0OO0OVAR-EGARCHOOOOOOOOOOOOOODOOOODOOOOO ODOOoQo000000000000000U0OOOOOo
go000oO0O0O0O0oOoOOOOOOOOO0OOOOOOOOOUOOOO2000000000DOODODOOOOOOOOOOOOO
O00000O0O0O0OO0O0O0O0O0OO0OO0OO0OO0OOOOOOOOO0OO0O020I000D0D0D0DOD0ODODODO0ODO0ODOODODOOOOOOOOO
00000000000 0000000000002 0000000000000000000000000O00O0O5010
045-640 000020040 000000000000000000000000O0: 000000000000 0O0D01990-20030 000
O0000000000000000000D0 00001998000 000000000000000000000000000
022010 0101-1140 02001900 0000 0000000000000 0OO0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O00000
000000 OopobOoz2e0000b0o0o0o0o0bo0obo0oDbo0obODo0oDbO0o0obD 0oL o0oLDOoooDbOoobDoOo og
goz2000000000000000O00O00O0OOOOOOOOOOOOOOOOODOOOODOODOODOODOOOOOODOODOOO
00000020020 000000000000000000000000GARCH-VECO 0000000000000 O00O0OO
000000000 000020000 000000000000000O0O0O0O0O0OO0OOOOO0OO0O0O0O0O0O0O0O0O0O00O00
0000010000 00000000000000O0O0O0O0OOOO0O0O0O0O0O0O0O00O00O0O00O0O00O0O0O0O0O0200200000
goooOoOoOoOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO202000000000
go0oOoOoOoOoOoOOoOOOOOOOOOOOOOOOOOOOOOUOOOO2000OOOOOOOOOOOOOOOOOO
goooOoOoOoOoOoOoOoOoOoOOOOOOOOOOOOOOOCOOOOOCOOOOOOOOOOOOOO200000000O0O



O00000000000000000000036080034-480 000019930 0000000000000 OOO0O:ARCHO
0000000000000 000000000000000 000000001990 0000000000000000000O
0703002260 000000001990 000000000000000000000O29040058-710 00O0ODO1990 0000
0000000000 00000000000000000000000 0000201 00000000000000000TAR
0000000000000 0000000000000000 0000020000 0000000000000000000
0000000000 000oo00oooooo ooog2030 0000000000000 00000000000DO0O000
0000000000000ooo00ooooooooooD oooe030 0000000000000 ooooooooooon
0000000000000 o0oooono ooooe2000000000000000000000000O00OO0O000O
0000000000000 00001990 000000000000000000000000000O000 11020 0 29-650
gooozeifdfddfdooooooboobobobobobobobobobob00ddddo0oooooooooooDoooooDODO
000 0O0oogoz02000000000000000000DOO0O0DOOO00O0ODODODO0ODODDODO0OOOO0O0ODODO ODODO0ODDOO
g0050 00 0000000000000 00DOD0O00O0O0O0O0O200:0000000000000D0000000O00ODOOO0ODOAO
oOd0dOoze000000000000000000D0000DOO0O00ODO0O0DOO000ODDOO0O0ODO0O0OO0 O0DODOO0DOD?2000
0000000000000 00000000VAROVECMODODOODOODODODOOOOO1203001410 0000200100000
0000000000000 0o00DoO000ooo000DD00000000o0DoUDoO00DOo0 OD0oOO20020000000
000000000o0oo0ooo0ooo0ooo00oDoDO0000o00o0oooUDo00Do0D0D0ooDoDoooDoDOoonO oo
go20060 00 0000000000000O0O0:0O000GARCHOOODOODODOODODODODO0DOooOoooooooooooood
O0000ooOogoz000000000000000000000000000D0DO000OY7099-1110 OO0 200300000
00000000000 000000 000000000000 00000000000 00000000190 0000000
0000000000 0000000000000000000049023-420 0000199700 0000000000000 0O0O
0000000000000 0000000000000000 000oo000000000000000000O00DOOO00O
0000000000 000000000000000 00001990 000000000000000000000DOO0O000O
0000000000 000000000000000oo00o0o0o0ooo0 oo0ooze30 0000000 oooooon
0000000000000 0000000000000000000 D00oDe4000000000000000DO0O0000O
O00000O0O0O0O0O0OVECGIRGARCH-MOOODOOOOOOOODODOODODOODODODODOOODODOOO0OO0O0OO OOoOoooo
Aggarwal, R., & Chen, S. N. (1990). The adjustment of stock returns to block trading information. Quarterly Journal of Business and Economics,
29, 46-56. Abdullah, D. A., & Hayworth, S. C. (1993). Macro econometric of stock price fluctuation. Quarterly Journal of Business and Economics,
32, 50-67. Berndt, E. K., Hall, B. H., Hall, R. E., & Hausman, J. A. (1974). Estimation inference in nonliner structural model. Annual of Economic
and Social Measurement, 4(3), 653-665. Bollerslev, T. (1986). A generalized autoregressive condition heteroskedesticity. Journal of Econometrics,
31, 307-327. Bollerslev, T. (1990). Modeling the coherence in short-run nominal exchange rate: a multivariate generalized ARCH model. Reviews
of Economics and Statistics, 72, 498-505. Baillie, R. T., & Bollerslev, T. (1990). A multivariate generalized ARCH approach to modeling risk
premia in foreign exchange market. Journal of International Money and Finance, 9, 309-324. Brailsonford, T. J., & Faff, R. W. (1996). An
evaluation of volatility forecasting techniques. Journal of Banking and Finance, 20, 419-438. Chan, L. K. C., & Lakonishok, J. (1993). Institutional
trades and intraday stock price behavior. Journal of Financial Economics, 33, 173-199. Choe, H., Kho, B. C., & Stulz, R. M. (1999). Do foreign
investors destabilize stock market? The Korean experience in 1997. Journal of Financial Economics, 54(2), 227-264. Christopher, K. M. A., &
Wenchi, G. (1990). On exchange rate change and stock price reactions. Journal of Business Finance and Accounting, 17, 441-449. Close, N. (1975).
Price reaction to large transactional in the Canadian equity market. Financial Analyst Journal, 31, 50-57. Dickey, D. A., & Fuller, W. A. (1979).
Distribution of the estimators for an autoregressive time series with unit root. Journal of the American Statistical Association, 74, 427-431. Dimson,
E., & Marsh, P. (1990). Volatility forecasting without data snooping. Journal of Banking and Finance, 14(2), 399-421. Domian, D. L., Gilster, J. E.,
& Louton, D. A. (1996). Expected inflation, interest rates, and stock returns. Financial Review, 31(4), 809-830. Dickinson, D. G. (2000). Stock
market integration and macroeconomic fundamentals: an empirical analysis. Applied Financial Economics, 10, 261-276. Engle, R. F. (1982).
Autoregressive conditional heteroscedasticity with estimates of the variance of United Kingdom inflation. Econometrica, 50, 987-1007. Fama, E. F.
(1976). Foundations of Finance. New York: Basic Books. Graham, M., Nikkinen, J., & Sahlstrom, P. (2003). Relative importance of scheduled
macroeconomic news for stock market investors. Journal of Economis and Finance, 27, 153-165. Granger, C. W. J., & Newbold, P. (1974).
Spurious regressions in econometrics. Journal of Econometrics, 2, 111-120. Glosten, L. R., Jagannathan, R., & Runkle, D. (1993). On the relation
between the expected value and the volatility on the nominal excess returns on stocks. The Journal of Finance, 48, 1779-1801. Harris, L., & Gurel,
E. (1986). Price and volume effects associated with change in the S&P500 list: New Evidence for the Existence of Price Pressure. Journal of Finance,
41, 815-829. Hondroyiannis, G., & Papapetrou, E. (2001). Macroeconomic influences on the stock market. Journal of Economics and Finance, 25,
33-49. Kraus, A., & Stoll, H. R. (1972). Price impact of block trading on the New York stock exchange. Journal of Finance, 27(1), 569-588. Kanas,
A. (2000). Volatility spillovers between stock returns and exchange rate changes: international evidence. Journal of Business Finance and
Accounting, 27(3), 447-468. Kanas, A. (2002). Mean and variance spillovers among size-sorted UK equity portfolios. Applied Economics Letters, 9,
319-323. Kwon, C. S., Shin, T. S., & Bacon, F. W. (1997). The effect of macroeconomic variable on stock market returns in developing markets.
Multinational Business Review, 5, 63-70. Ljung, G. M., & Box, G. E. P. (1978). On a measure of lack of fit in time models. Biometrika, 65,



297-303. Maurice, J. O. (1983). Introdustion to financial management (3rd Edition). Mukherjee, T. K., & Naka, A. (1995). Dynamic relation
between macroeconomic variables and Japanese stock market: An application of a vector error correction model. The Journal of Financial
Research, 18(2), 223-237. Muradoglu, G., Taskin, F., & Bigan, 1. (2000). Causality between stock returns and macroeconomic variables in
emerging markets. Emerging Markets, Finance and Trade, 36, 33-53. Nguyen, N. B., & Haughton, J. (2002). Trade liberalization and foreign
direct investment in vietnam. ASEAN Economic Bulletin, 19, 302-318. Park, K., & Ratti, R. A. (2000). Real activity, inflation, stock returns, and
monetary policy. The Financial Review, 35, 59-78. Reilly, F. K., & Wright, D. J. (1984). Block trading and aggregate stock volatility. Financial
Analyst Journal, 40, 54-60. Rozeff, M. S. (1974). Money and Stock Price. Journal of Financial Economics, 1, 245-302. Samuelson, P. A. (1965).
Rational theory of warrant pricing. Industrial Management Review, 6, 13-31. Said, S., & Dickey, D. (1984). Testing for unit roots in autore-ressive
moving average method of unknown order. Biometrica, 71, 599-607. Scholes, M. S. (1972). The market for securities: Substitution versus
price-pressure and the effects of information and share price. Journal of Business, 45(13), 179-211. Sims, Christopher, A. (1980). Macroeconomics
and reality. Econometrica, 48, 1-48. Taufiq, C., & Phillip, L. (1997). The monetary model of exchange rate regime: Evidence from the Canadian
float of the 1950s. Journal of Macroeconomics, 19(2), 349-362. Theodossiou, P., & Lee, U. (1993). Mean and volatility spillovers across major
national stock markets: Future empirical evidence. Journal of Financial Research, 16, 337-350. Wang, L. R., & Shen, C. H. (1999). Do foreign
investments affect foreign exchange and stock markets: The case of Taiwan. Applied Economics, 31, 1303-1314.



