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1

(TAIFEX)

(IOMA) 2006 18

7 114,603,379 1998

278,000 TAIFEX

2002 88.63% 2007

71.33%

2007 12

10.77% TAIFEX 1998

9 16

TAIFEX 2006 3 27

1
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:

( )

Grammatikos andSaunders (1986)

Yang, Balyeat, andLeatham (2005)

( )

Rutledge (1979) Sims (1972)

W ileyandDaigler (1998)

VAR Granger
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Ciner (2002)

(1999)

( )

Chatrath, Ramchander, and Song (1996)

Kocagil and Shachmurove (1998)

Luu and Martens (2003) S&P-500

Hsueh, Liu, and Lee (2007) -

Luu and Martens

(2003)

( )

Grossman (1988) S&P-500

Bocketti

and Rovert (1990) S&P-500

Pericli and Koutmos (1997) S&P-500

1987 10

Watanabe (2001) (OSE)

225
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Silber (1984)

Admiti and Pfleiderer (1988)

Wiley and Daigler (1998)

Copeland (1976)

Wang (2001) ( )

Singh and Bhatia (2006)

(TAIFEX)
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(Taiwan Economic

Journal Data Bank TEJ)

TAIFEX 1999 10 30

1999 11 1 2007 12 31
2

TAIFEX 2006

3 27

( 2004 9 27 2007 9 27 )

3

( )

Garcia, et al. (1986) F(t) :

)t(OI

)t(V
(t)F (1)

V(t) t OI(t) t

Garcia et al. (1986)

2

3
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Garcia, et al. (1986)

( ) Luu and

Martens(2003)

( )

Garman and Klass (1980)

( HP ) ( LP ) ( OP ) ( CP ) C :

5.022 x*383.0ab2bax*019.0)ba(*511.0C (2)

OC P/Plnx OH P/Plna OL P/Plnb

:Garcia, et al. (1986) Chatrath, et al. (1995) Wang (2002)

4
Wiggins (1992)

5
Garman and Klass (1980)

Schwert (1990) Jones et al. (1994)

)t(e)jt(Rb)t,k(Da)t(R
10

1j

j

5

1K

k
(3)

R(t) D(k,t) D=1

D=0 R(t-j) e(t)

(C)

4
Garcia, et al. (1986) Chatrath, et al. (1995) Wang (2002)

GARCH Chatrath,

et al. (1995) GARCH

5
Wiggins (1992)
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Karpoff (1987) Bauer and Nieuwland (1995)

Gallant , Rossi,

and Tauchen (1992) Chen , Firth , and Rui (2001) Lee and Rui (2002)

:

2

210 tbtbatF (4)

F(t)=V/OI t

ARIMA

q,pARMA)t(F(t)

:

)t()it(OI)j-(tV)t(
2k

1i

1k

1j

(5)

)jt(V )it(OI
1

k

2k v(t)

(F) v(t)

H S

Harris (1989)
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(F) (S) F S

(OI) (V)

; F S

(OI) (V)

:

1.

2.

3. ( ( ) ( ) )

4.

5.

FungandPatterson(1999)

(VectorAutoregressionmodel,VAR) :

tbMktYactY
L

1k

k (6)
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Y(t) (1 3)

M / , (t) VAR

L SIC Granger

Granger (1969, 1988)

(C) ( )

(F) ( ) (C) (F)

(C) (F)

C F

(F) (C) (F)

(C)

C F

C F

( )

1 (F) (C)

ADF PACF

101.97%

0.0061 0.0135

(PACF)

1-5
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1-8

Dickeyand Fuller (1979) ADF

1%

Gallant , Rossi and Tauchen

(1992) Chen , Firth, and Rui (2001) Lee and Rui (2002)

1 (1999/11/1-2007/12/31)

0.0104 0.0061 0.0123 0.0135 1.0197

0.0110 0.0071 0.0124 0.0752 0.4323

ADF -8.8228** -11.8956** -9.0878** - 44.6214** -8.3119**

PACF 1-8 1-7 1-8 0 1-5

ADF 1% 5% 10% -2.58 -1.95 -1.62 ** *

1% 5%

( )

2 (F) (C)

72.77%

96.94%

0.0037 0.0069 0.0052

0.0096

2

0.0057 0.0037 0.0069 0.0068 0.7277

0.0053 0.0035 0.0062 0.0031 0.2724

0.0073 0.0052 0.0096 0.0081 0.9694

0.0072 0.0058 0.0095 0.0044 0.3071
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Granger

Granger (1969,1988)

(C) ( )

(F) ( )

( )

(A)

3 (F) (C)

(C F) (C F)

(C F)

(C F)

Hong (2000)

3 VAR Granger (1999/11/1-2007/12/31)

C F C F C F C F

11.5875 67.2896** 7.1364 6.2316

6.2252 47.6281** 16.3334 19.4728*

13.6282 93.6540** 11.8201 3.2530

7.0878 23.2527** 1.2646 2.9599

** * 1% 5%

(B)

Harris (1989)
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Fung and Patterson(1999)

Granger

4

(C F)

(C F)

(C F) (C F)

(C F) (C F) (C F)

(C F)

(C F)

(C F)

(C F) (C F)

(C F) (C F) (C F)

(C F) (C F) (C F)

(C F)
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4 Granger

(1999/11/1-2007/12/31)

V OI C F C F C F C F

8.3409 42.9186** 7.7622 5.3862

5.8733 31.2130** 3.7175 6.1639

7.6213 61.2697** 7.3350 6.4966

7.2947 11.6386 3.7979 0.7560

3.6771 7.3110* 4.9727 6.8726*

0.4873 3.6266 0.0498 2.8276

1.8992 6.4226* 1.5284 3.4559

13.7961** 1.7110 7.1439 0.9487

0.1819 21.8514** 0.7727 0.2846

1.7922 2.0603 7.9526** 0.0037

1.8719 10.6829** 0.3183 0.2478

1.3736 12.7376** 0.3742 0.5473

20.7215* 23.8207** 12.4128 21.4346*

18.4225* 30.5244** 24.4075** 59.0421**

17.8411 31.1388** 23.9618** 13.2038

18.6875* 10.6906 14.4156 38.1650**

** * 1% 5%

( )

(A)

5

C F F C
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6

5

C F C F C F C F

16.6528 7.2971 14.6008 13.2433

4.2292 25.2247** 4.3192 8.3594

8.7437 6.7637 8.9628 20.8722*

2004/9/27

2006/3/26
3.6002 4.8526 9.9759 4.5895

4.3244 36.4458** 8.2495 12.4400

23.5871** 16.3585 19.2782* 34.4822**

17.2266* 24.3514** 29.0587** 15.1769

2006/3/27

2007/9/27
13.7092 23.9150** 14.7924 22.8945**

** * 1% 5%

(B)

6

6
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6 Granger

( )

V OI C F C F C F C F C F C F C F C F

4.76* 0.12 0.43 0.78 0.00 2.19 5.58* 3.98*

1.84 10.46** 1.50 0.05 0.93 4.95* 11.39** 0.20

0.89 0.61 0.17 0.21 0.09 5.39* 8.80** 2.08

10.89** 0.35 1.40 1.45 1.48 0.00 3.05 1.70

1.78 0.65 0.23 0.08 0.17 0.00 0.48 3.41

0.11 3.76 0.09 0.07 1.75 0.84 4.45* 0.13

0.16 2.09 0.37 0.05 0.95 1.83 0.14 0.01

3.56 0.63 2.75 4.97* 12.42** 1.10 3.10 0.86

8.60** 0.22 2.92 0.34 0.94 2.10 1.76 0.21

0.41 0.88 0.00 0.07 40.80** 9.05 69.78** 48.57**

7.46** 0.27 4.91* 0.59 0.01 2.19 2.96 5.17*

3.21 3.56 3.03 1.41 7.55 27.80 7.79 81.01**

0.09 3.45 2.42 3.80 0.83 3.44 3.89* 0.03

1.14 3.87* 0.44 0.48 2.32 1.11 43.42** 0.33

1.54 5.11 3.15 3.51 0.60 5.98* 7.96** 0.15

0.67 1.09 0.16 4.15* 0.83 1.44 0.89 1.06

** * 1% 5%

(TAIFEX)

Granger

Granger
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