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Abstract

The fluctuation rate change may say is variable which in the financial
commodity ascertained most with difficulty, regarding the derivative financial
commodity price, takes refuge from danger, as well as the risk control, is acting the
quite important survey role. Is always acting the leading role in view of the American
Stock market in the Asian market, it has certain relevance rise and drop of with in the
Asia Stock market. This article is different with the former literature search, is take
VIX fluctuation index as the main research key, observes its fluctuation change
regarding the Taiwan stock market, the Japanese Stock market, the South Korean
Stock market, the Singapore Stock market, the Hong Kong Stock market and MSCI
the AC Asian and Pacific index influence, and penetrated the GJR-GARCH(1,1)-M
model analysis various countries fluctuation situation, this article studied the period is
from September 9th, 2003 to December 31, 2008, picked the date material to carry on
the empirical analysis. This article studies the goal mainly to have two: One is VIX
index fluctuation regarding Asia Stock market whether has its influentia; Second, this
article also aims at its dissymmetry to analyze the discussion, analyzes VIX index
fluctuation thoroughly to the Asia stock market's influence. This findings discovered
VIX index and Asian Stock market fluctuation the cocurrent fluctuation, when VIX
index rise, the Asian Stock market fluctuation increases, otherwise, VIX index drops,
the Asian Stock market fluctuation drops; Moreover, GIR-GARCH(1,1)-M can catch
fluctuation of situation appropriately various countries' stock market, the Asian stock
market the negative inexpectancy impact causes a bigger fluctuation compared to the

forward inexpectancy impact, the existence fluctuation asymmetrical release lever



effect, the real diagnosis result not can only grasp effectively regarding the American
Stock market's fluctuation, will also have enormous being of help regarding the

investor in the investment strategy with the reference value.

Key word: VIX volatility index; Asian stock market; transmission effect; Asymmetric
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Augmented Dickey Fuller (ADF) ~ Phillip- Perron (P-P)i& 7 ¥ 134 ©_» % 15 &2 {9
P IR R RS GT LA » BRI AIS L T o

(- ) Augmented Dickey Fuller (ADF) # <_

§ 0DFH €% 2 BR LM e 30 hE 0 8 LR FLAT A G LB F P
SARM @ W Tk ¢ F T4 P12 > Said and Dickey(1984) # | ADFH
R S e L A T ST S R R R T A A R AT -
ADFH %0021
L g#uesd » gARR o ol

P
AX, =P+ DB X -
i=2
4 B IR mABEE 07
p
AXI =0, +yxt_l+ZBiXt—i+1+8t (3-2)
t=2
3. 4 BRI~ F ABEIE 0

p
AX =ag+at+7X; + D B X +&, (3-3)
t=2

AX, 3 Xt a8 & > AX, =X, X, psEishic g sm LA

e, ~iid(0,6%) « 1} i = BHA 0 2 2k R BRS H 2 BGRA U 5



Hi:y20 (7 3818 Bo 5 i)
ERAZIERERBR BB ALK L UADFR T E S 5 T4 o %
RASFHESENT LA A R ARG > BAF AT nBER > 2I(n)Z

G-
Ao R ERASIERLEAEMS 0 AR EI 2(0)E T -

(=) Phillip-Perron # <_

P-PH 194 7 04 * R ADF¥ 40 » £ 9 A ADF T BR E AR L F 1
ok M TRLIA)APHEEGF FFEE - Phillip and Perron (1988)*«
R A U] 0 3Fs £ 98 L 5 55 4p ik (Weak Dependent) £7 B F 14 enfiin > {1
RSN R2 kB L ADF BRI U R AW R FTHA R p Al
PR AL o P-P H {34 L0icd]

X, =ay+a,X, ;+1, (3-4)

X, =8 +3X,, +8,(t-T/2)+p, (3-5)
P-PH {24 2 8 /b & Bk 24> Bk 2 ADFE 9 epk > Ao P-PR &7 i3 0
ADFi 40 A it 4 o FlenB TR AL - 2 bt Lty £ 5 PPzt o 7 %4
HADFiE 2@ 3 »PPR €A A Bl & B F 2] o Bt 2.5 ¢

Mz

He s Thitas X, =T-ID'X,, S, i+ %88 S, 5 bhaExs

2
PR LB H Dy AR BN FHELNEAE o B EN R T
éﬁkigﬁ/;—ﬁ ﬁ@%’%‘bﬁﬁ-’i\] Ff"}i_;ﬁ' fﬁﬂﬁﬁf{'; TF;sgfLA,\ Vqu :‘;

>
Il

Ho: a, =1 (i 819> A 7|22 i)
Hl:aiil(zf?’&_ﬁ%‘{!, P4 %)
ﬂ?ﬁ&ﬁ?%@ﬁ#ﬁﬁi%@ﬁﬁa?%iﬁigwé
Ho =1 (3 2HEP - BA2ETH)

H; : 517&1(%?%&&__%5#3,}3,;,]7;3;@)



%2 & - % $4 GARCH #:7

2 Lz 12 = —\'
it el SGARE S

Tﬂ‘i

F_k

AP - Y B A R R G A A
IR BRI EEF R G R R o AL ERFTADERT BRI FH L
- Bk B P B A L TR o 4o Mandelbort(1963) ¥ 9 i 3
EEFY O BRFRNE GREE PSR RF RS2 B (fat tal)dm g o

-t

o

=

>

—_a
N

>

o

o

MR HE G A ARG o b RFs 3 A& E R (voldtility clustering) 2 &%
FHREERFT G B DEF o

Engle(1982) 4 ) p v ix f $ § i% 2 % £ #c 3] (Autoregression Conditional
Heteroskedasticity » ARCH) » o3%if 2 R B ficé L P m LR T > 2
FECERBEETFFRNGEA e R0 BB AT R BT &
TRk 0 A FERESY FR ARCH #5317 W87 1 AT AT B 7| F D
i $rH B R Bl A 4o 12SER] - Bollerslev (1986) i - 4 #- ARCH -3
WE o E M- ip A pE RO % R o3 (Generdl Autoregression
Conditional Heteroskedasticity » GARCH) - Bollerslev £ #- ARCH i3 @ i iz % 2

B Ae BT PR GERRE RS XTI T IE%%Z."%K ’ 5 g%f']
W99 6 % B 4T3 s GARCH B4 7 4t ¥ 45 ARCH 03] et - 7 fif

5 B Hon Bk 0 { 2 M - GARCH(L,1)-M #i3] (GARCH-in-Mean) p| H_i¢
%3 GARCH »c% 5 4 » T30 28 ¢ 50 foa] f 4o

k
R, =0+ R +0h +¢&,, &]Q_ ~N(Oh))

i1

h,=c+Bsh, + Bt (3-8
e R AFEARP 6 LHLF ATINLE $BH: D 0 QN E
195 PR EE TR oo~y ~CEP Y S BRI Sk AR T2 U
FE5c>0B,>0 B, >0 By +B, <1

SR PELE 7§42 F14 > Glosten, Jagnnathan and Runkle (1993)# it 1

GARCH #:3] » o35 I o 2L35 8 B 20 | o 2590 80 P 5§ B 8t 7 B AZR
R BTG AR 7 i%"ﬁﬁ;i&%k H_ ke (leverage effect) 2 & % >
Fla RED2LH L frF s TERECHELFTAHUERT AL BT

o RMBHREAR YD B HRE LR A AFHEMLRE Fa b
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2% F A RN TR YR X f v ATEY P i S BRI ACE
R ATEE B PR R > T SRE D HiE % 5 & - GIR-GARCH(1,1) %
L Sl T

h,=c+B,h,_, +Be’, +7vS, .62, (39
BP o osLamERE o Ye s f s =10 F2 500 Ayl i HE G-
GJR-GARCH(1,1) &.¢ A% #cs 4 T A dH L » FAEf 5 TR ES
REWELTH AP HAE 0 Fe,<00s,=1>%¢,20>5,=0°FR3
FHBYEF LT O RA e A EF L L e ATFHEFFILL AP E > G h
VA R Sk R S

I EE SRR S g % L c>0 0 ARCH» % %#B,20 >
GARCH»z% %8B, >0 » s # 3 $HiL 58y >0 > By +y>0% By +B, +y <1ehig

A % v=0P » GIR-GARCHH ] #-45 » GARCHHA] » & 4 B, =y =0p >

GJIR-GARCH #-45¢ 5 ARCH#-7) -

* % 2t 2% & GIR-GARCH(1,1) 2 GARCH(1,1)-M #3] » #-% $HALA #5 5 »
T 3od 4258 ¢ 5 253 GIR-GARCH(L,1)-M#53] » & < fe PFH#-VIXF] 5 #H 4 %
AT R E 2 3 SRR 0 Jid GIR-GARCH(LL)-M 03] 187 14 38 tm 4 41
VIXH T R 2 05 4 B ek TIadppiard £ 2 B8« 2 B eh BT 47

i

-~

k
Ri=a,+) aR +0h +e, (3-10)
i=1

& Q. ~N(@Oh)

he = C+Bohyy +Bi6a +15a870 +3;VIX(; +3,DxVIX (3-11)
B0 RAA GG HRD R VIX 7 VIX kb dico D 5 R PE
FVIX 4B D 3 10 F 22 F 2 F50 7 A4 % VIX dp i 3 e
HE s 2 8 F G Syl el a) o
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3 A =X > 2 »
SR CFEEFELIT

$ - & VIX 4788 £ R A g A

AT LT FR VIX B SR Gl s P g 225 dp
%R dpdic ~ & 45 KOSPI dpdic ~ A74c it /8 s prdR 45 ez MSCIAC &+ 4 dc
MBS 2003& 97 9p 2008 12 7 31 pE P T FA > FA KRR
Bloomberg 7 #L & -

Bl 4-1 5 B 4-6 2 VIX dpdcs w8 5 se ok dndic ~ P i 225 48~ 4 %
4 dp i~ % gk KOSPI 4pdic ~ AT4e ik 3 s prdf dp 2. MSCIAC 7+ g dicend 4
B> %%#MmA 200359 9p 12008 127 3L p#HF > VIX dp 8k &
BAFRPER A e B VIX dpdic b AP L Rdp e AT REGRE > AR LG

E AEAFTEF S f o GARE PR > 4120068 57 10 p F RWIHREEH

=
g%g

2% ¢ (Federal Reserve System, FED)z i = & 145 > & § PFenZ W5 k3§
RI 5% d B Rt AEF A TR PRIRR RS R £ R
FRTEARDBEFAL L D ERIIPEHATERSE > Ea " HF & R
g Fo DIRT AR M RET RS A 2007 £ d £ Rl Azan
BREAWBLAZ S DI gL o

P E AL E - BRP 2 T R B PEAE B L R R R
B 4o 12004 & 30 19p SRR AE D S P4 310 F R L LR
Hpx > 2008 & 2~5 7 chig s c E o BB 4 LA g FERR S R
T EEA A AR SR AP E B L REE A
Arbepl 2t 2006 # pE SR K BE AT LREHE K £ B BRI R FRESH
PR w3l b FALE R Lk A dorhk MR e o AT4cs 2006 E Pk ARy g i
THRRIRER -
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9000 | L 60
8000 | L 50
™w 7000 | L 40
6000 | L 30
5000 | L 20
4000 | L 10
I —— R
2004 2005 2006 2007 2008
[— 7w VX

B ALVIX Fde ~ 5 e it dy e A 5 W)

22000 90
20000 - L 80
18000 - L 70
16000 - L 60
NIK22E 14000 - L 50
T 12000 - 40
10000 - L 30
8000 - L 20
6000 - L 10
4000 L —————————————————————————————— O
| NIK225 vV IX

Bl 4-2VIX 458~ B 15 225 4 A%

40000 90

36000
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24000

HSI 20000
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8000

4000 L - N — ———r — 0
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[— Hs1 vV IX

B 4-3VIX $h8ic » 4152y A B )
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B 4-4VIX 458« 3 55 KOSPI 4; #icA % ]
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4500
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STI VIX

Bl 4-5 VIX 458 + #74c 3 i sty B4 40 )
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40
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1 70
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AC V IX

W1 4-6 VIX 458 ~ MSCI AC & * 47 #ic 4% ]
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,}f, “ éj\‘-‘*‘.‘—ﬂé\*ﬁ_

FAL SLM PR RS LA AN R - P T0EA

T R R B AR F AR EC] BT A A 2008 £ & 0 2% AL 2
EfRb FORF @R 2R 2o BT AL RGEREFTFY R S8
B dplics P 2254pdici f B AT AR oBRED B - XAk
LT A WF RPN FGATFIE A AN AR TS 2R RS ¢
B SN A TR ATILERE SR SEY AR IR L -

PAST RIFIP ARP CARERNETFE T E AT ERGAN
FHRFEIIEPN TAIE S Lo b FEASHAEREL N GRELET HRS
BAck At o B L4 EER S gt K > X F)iTE 14 2 4 ¥(Carry Trade)
PEF G RIRORT - LA R RITPI IR I OPE T AL ERIT I
fwApE S ERP P EREFIILIE AR o SRR TR A ORA R
7o 2T kL %@;ﬁi PR g Aoy o

B 22003 & 2 4 1 SARS & B #F s if g iF ¥ (Severe Acute Respiratory
Syndrome, SARS):¢ = A€ %43 0 ¢ BE s AR B EF 0 T E Y F

FlARBEL G T op? RER eqBdg 5t TRy FRs
@;’%uéﬁﬁﬂﬁa“ﬁﬁﬁﬂwﬁﬁ—ﬁﬁ’éﬁﬁé%ﬁiﬁ&m
SARS pFenit 8 -+ ik T 2007 & % 2L 31638.22 BE o F74cH P F]Y R £ X AP 4%
BAT R P 2 B T E LR R R R KPR T B R AT R R
B R AIRTE o dpdichod %t 383119 8L -

BAEP L1998 E LM AFRE B4 0 SRR TS TR TR

—

She

WE - AEPEL I AR AL A TR E T TN B EAE A
FRg B S R BOMGT Y B e S A RA B RIS EF Y F A AT
EH 4o $H¢ Wend v R B4 0 G §ER T R IFS § 1T 300%:% & 4 L o MSC
AC &+ dplic e S B ensp pi 5 5 0.009 > Bgm g lic’F & 0 I < AT R 7K
Bkt o BARF B ERE T SR A T B R T TR A S ehd < 4y

PRI E I AU R GBI T S 0 RS LR B e
BHFERPN AREL E XA R

S daritEp A ugmw , ,ﬂp;wxmﬁ ; wwxﬁw EEzR AN - QA
ENERCR TR C L LR T S G I E SR & & IE S
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¥oeb ;j..};,%g@;m T o ATtesldg ol Bl i 0 I 12020 LR LB R
0% 14500 £ Fd I B RS GIER 16330 p A 163424 BT 167
HORE LT RENF R LT RAT YR PR P TR E HREL

Bt BEOT ATAe LT L H o B R s R 0 L R
T iaiE Lof B R L B LR Y Mo S B iR RN FT

B FALA Y B4 Bc® 25 9809.88 - K 2Rp] £ 4089.93 B
FREARPEB- 25 - £ (1988 # 1 2008 #£) 0 SRS B g5 1268241 &
EER R 2485 B0 BRI ECHEE O < 0 RF]T R AT SR A T ohn
Fl g r R dplici b IR L GRS A T ) 0§ Hor 2 ER
£ = T;Kﬁ*v? 1633 1.67 B FiTéhe sl 2 S8R o

# 41 R

TiaE T B B B4R

PartA. 458

i 6849.988 1192.987 4089.930 9809.880

p A 13611.924 2660.994 7621.920 18261.980

=S 17310.618 4718.174 10810.310 31638.220

£ & 1269.252 370.235 696.060 2064.850

Frivy 2460.477 602.135 1546.420 3831.190

MSCI AC 118.471 25.292 75.190 172.320
Part B. 3¢

i -0.017 1.450 -9.190 6.130

p & -0.017 1.634 -12.924 9.494

3k 0.020 1.670 -14.695 12.058

ix R 0.010 1.633 -11.172 11.284

Fricy 0.030 1.292 -8.696 7.531

MSCI AC 0.009 1.402 -10.566 8.920

B 4-7~4-12 5 584k dplic- P 5 225458 4 B 22 dp 8 5 4% KOSPI
tadic ~ ATie s B R EESR A B2 MSCIAC & = dpficendf o 5 A5 W) > ALk RS
O FRBY > 2R EATIRERE AL G EHFT AERPRE SRR
SIET o FRGAH RR A e R IRV B o & R Bl
2004 & B4 IR AN AR 0 8 L RdpddE 3 R B EA & o 2 7] 2007
£ 7 REFRAIATPE R A 0 B 23RS £ F ) 2008 £ & >3k
AT EAM G LN Rip R AR E S o TR R
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B WA TR IR E Fldg R P S SR B Y Sl p ok gy
B DM B ST FURNAET B E PN AT p AR
H

PIFI A L G 2 R SR > R B0 MipBppiipr 2 6 & REEPRL -

-4
-8
-12 T T T T
2004 2005 2006 2007 2008

Bl 47 o fpdpticp P

10

-15

2004 2005 2006 2007 2008

I
B 4-8 P 5 225 dpdcp P

NIKKE 1225

12

2004 2005 2006 2007 "2008

KOS PI

49 it KOSPI 4, #kcp 47 i
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Bl 4-10 % #4544 Bcp 470 5

-12

2004 " 2005 2006 2007 2008

B 4-11 Arsedl i Rdp fcp 47 p &

12

-12

2004 2005 2006 2007 2008

Bl 4-12MSCI AC 3 + dpficp 3R Y 5
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R R S R

FIEEAY BERAR LS S 22T WER BT i €337 DRI R
FoFP o HENERREAGT R FLEFERKBT A2 R ADF2 PP
hED 2 REFEIG T BACEH R A TR 1 RIS R A5
RELA O EISLFRAEAS L RRL LY o 2425 RO ER RS
L ADFE PR 22 PPERK Y » 75 R4B 7|5 7 ¥ 38 - pFRARE I 2
WE O BT PER 2 R F N R AR UK G (nonstationary) 0 P A 1% F kBT
FORFIEG EANE b B EK > A T Ap AL AR PR A A - T
KT T LR B FLA > M- PEA A SRR N 5 2 (5L 2 ADF 2 PP
B Eiithoh - H 540 43R R 5E- LA hE s AL
o P 1% FRET CEEGERAEANE G EROEEBRK c #7200 G-
FE A A rdits » B LR A7 S EP)E S i (stationary) -

\

% 42 RioBrlz H9E 2% 5% 4

b F T - R AEET w3 ¥ gt
giv | maape gaw fo eyt 2
ADF H {24 %%
VIX 17 -3.0721 17 -2.2708
N u -0.3788 1 -1.2210
poA 0 -0.1449 0 -0.9173
%k 1 -0.4161 1 -1.4687
I 0 -0.3223 0 -1.4297
Friei 2 1.0296 2 -1.1634
MSCIAC 2 0.3247 2 -1.4033
PP I {91 %

VIX 17 -3.0912 17 -2.2583
N ¥ u -0.1093 1 -1.0582
po* 0 -0.1449 0 -0.9173
3 ® 1 -0.5559 1 -1.4771
& §F 0 -0.3223 0 -1.4297
Aréed 2 0.8259 2 -1.2169
MSCIAC 2 0.1744 2 -1.3945

oK RR R h gk r B 10% ~ 5%Z2 1%c<nEE F k& o
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2 A3 AR ERB TSR 4

BT~ R ARER W3 ¥ BT
A | murayd FAY AT )
ADF H {34 %2
VIX 8 12,9541+ 8 -12.8938%**
o 10 -9.6162*** 10 -0.4571***
poA 17 -7.7510%** 17 -7.4906***
5 % 0 -37.1026+** 0 -37.0245+
5 i 0 34,6815+ 0 34,6211 **
F7de it 9 -10.3334+ 9 -10.0093+**
MSCI AC 1 -27.6567*** 1 -27.5016***
P-P ¥ a4 %%
VIX 8 -42 5799* * * 8 -42.5180** *
Lo 10 33,7760 ** 10 -33.6920%**
Pk 17 36,4824 17 -36.2808"**
S 0 -37.1026*** 0 -37.0245***
5 i 0 34,6815+ 0 34,6211 %+
Fide it 2 34,4904+ 2 -34,3064¢**
MSCI AC 1 -35.6209*** 1 -35.5055*% **

ok Rk kR g3 1 B 100 ~ 5%% 1%5";@?\‘%’]\'1? O
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¥r & - 4 94 GARCH #3119 .4 %
# 4-4 2 GIR-GARCH(L,)-M 2 F#%% - a4 %2447 2 Qi QF
5
]é_ Bl S AVEL A ,Kf ;,%#ﬂ§x00194¢1&1 By p g 225 4 %‘}f_ia‘ﬁﬁx‘
# it KOSPI 43 #c ~ #74e 874 3%k e MSCI AC 7 + drdic2 Sdicy % & 2 % 37
FoHd G2 % L5 5 100832 0.0281 ~ 0.1418 ~ 0.0685 ~ 0.1285 > i % f w &
S TR T o PG TS NS B8 R ST
SRR f O LB R 6 A R TR A SR s

%ﬁiﬁ@%”ﬂf%iiﬁﬁ%%?’%ﬁﬁﬂﬁéﬁﬁ$ﬂ%%k’4%ﬂ

w3

o

EAEFRT Bor A S g R BT o R

NN

Flddod BT < ka Rz P4 o e RsT L PR 05 0 R

1:‘_
MG WP RERT A o e d i SRS B R AR oy A A W
pa% °
‘,:":,‘gc

£ F o A2V - Eu 3 VIX g et E W5 F2 R 663 Hao
Bho R R 5A 0 s #dpEc: 00193 p g 225 dpdici 00179~ 4B
4 359 0.0193 ~ 5 58 KOSPI fﬁ@;o.omz ~ #7444 i dic 0.0187 ~ MSCIAC &
A4 Hc 002 B RHBEFHELL 0 A7 VIX Rl s 2 d ke
BB VIX dpdict 2o TR b e 0 £ 20 VIX dp#ic™ " > TR
T oA o A HERENA ($) B Es ORI RE- R H G
%o w5 00118 2 00223 ¥ HF S o o B b E % A5 00118
2 00223 %7 % VIX dpfict 2 pF > BAPARRM 40 > WD 20 G SR %
CHES RS MEFTEEENRAART > T AN M FehgAR o AN
o AR e AL CERBEIFATEREES
FERAL gt b BT REF AR R 0 A7 Y VIX dpler 2o
ESR IS OF 1Y JF L A

Bl AR B HTIORM BES G (58K 0) 3 & 44° T UF RS R

H

FRBRPRE & FkD

F BRI fE 2 0 P A AT 2 S p o n SWlEFORET
IRHEF NS IR RARS MR [ o B SBES ATREDR
e BEFIN MR ERED ARE LG R 0 7 B E RN BRSO A H
H2007 & s s 2 (L AMAT o p ARIP AL BRI > b T EIL S
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B 2RRT FAABRERIFRD 4B 3IFpFvridd > &7 5§ B
SRR o T4 BT 1T E B FFO R B AT b T T AT

e o A HERERE AR L FAFRFACRABERG TR AEEN
Do RATAB LT gy R TR R AT T AT ESET > T ATE L
B Fla < IgSE > FREL B R A BRI FF &4 YATES g0 L 4t )
Z23wa o g3 B 4w E > MSCIAC I+ dpficik # 4p 34+ g o

LR EE e ERLTRI R 03 FIBERA BT TR R
SRR E B F R M o 2 S Rdg Bk g R FET g -
B2 AT AR T B2 4 BN s 10810.31 2Rk D 47 Hck B Bk T
31638.22 % » % 4 KOSPI 45 #ic/i 4 B 696.06 2% T . & - & 5| 2064.85 B >
] 4g ok tg fgt P R 6 300% 0 AR H g Bork g ok e o RIS R o B2
R2007 #ZRFAGEAPWEF2RD £H > AFRT L BHB ERRD -
TORAGRTH 2 EFRTAEGRE 8 LWL RF AP TR Rt e
ERE o A § IR BEFZ R o

B14-13 ~ 4-18 5 et i fidpdic P L 2254pdc s BB dpdie s s 4k
KOSPI 45 #ic ~ #7404t /3 s prdpdn e 2 MSCIAC I * dpficendp 5 2 i i % B i
AFR KT IAFRRE > B2 FRBERAFRE LD kah
Ko R NIRE hINF)E AR BenlE ALy U B 0 4o 2004 E ALK E A g 4 eh
¥H# %2006 2R FED 2 & ~2007 # 2 WEF 2 G K A2 2007 # x5 1 2008
B E E (A E B RS )L e B S R R B e

PoATF 1980 £ RS A v Ae R o S AR R R > FOR

“mln
ip

EEM IR &R R R B4 2 ¢ RIDREHDLR GRS L
(RS EF RN s SRR CE LRy e S INR I T EIE S S e
PSR 0 52004 & AT 2007 4 p A E AR > Se fE R
AR P 225 kb B P AR ARG o BRRAR S 2 B gk B

(';fl
N

157 5 I f ke 4 dp et 2007 & & 5 2 2008 & Hp B 0 AR PSR
Bt MM AH AR FE L 2007 E 87 20 AR PR T EE L R
THOMRAIAFAMF Y RAFA T O RERRABRANERT 4 ER
BoomiES R N g Bl 19000 Bk D 31638.22 B0 {5 K BIFIE B R
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P ATRRE R ORT TR A i B R Ap AR S 2 TR R R IR
BRI dr 5 2 R R HPUL G HRFRR > MM E G A P RS R

EERFACREABLETEL ] VETRAREP A SF s 4B

feg BT P L EFPRT TR Vb d T TR DL < il %

cit o BT ERRT RER A RIRRD LG ATAR oo

2004 " 2005 2006 2007 " 2008

|
Bl 413 o teipdndop FP 5 2 ¥R H

R E TW

V AR

2004 2005 T 20086 ' 2007 2008
[ RE NIK225 V AR
B 414 p 5 2254 0p FFf0F 5 o R de
12 30
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[ RE KOSPI V AR
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% 4-4. GIR-GARCH(1,1)-M $-7] % 2 4 %

- & P& 3 ik
T yafe 4z 5%
o 0.1919 *** 0.1493 *** 0.1361 ***
oy 0.0223 -0.0182 -0.0194
o, -0.0257
6 -0.0951 *** -0.0590 ** -0.0339
iR AR
c -0.0056 0.0105 0.0107
Bo 0.0269 ** 0.0285 ** 0.0353 ***
By 0.9509 *** 0.9121 *** 0.9449 ***
y 0.0194 0.0832 *** 0.0281 *
8, 0.0193 *** 0.0179 ** 0.0193 ***
3, 0.0118 * 0.0082 0.0001
Q2 0.182 0.150 0.382
Q“(2) 5.137 * 4,013 1.960
LR -2036.769 -2067.897 -2052.134
% it FricH MSCIAC
T yaf 4z 5%
o 0.1964 *** 0.1948%"2 0.1665 ***
oy 0.0364 -0.0018 0.0301
o, -0.0729 ** -0.0560 *
) -0.0577 -0.0643 ** -0.0772 **
R g ARt
c 0.0319 0.0244 ** 0.0359 ***
Bo -0.0106 0.0441 ** 0.0035
B, 0.8925 *** 0.9017 *** 0.9034 ***
y 0.1418 *** 0.0685 *** 0.1285 ***
3, 0.0192 * 0.0187 *** 0.0232 ***
3, 0.0223 * -0.0013 -0.0005
Q2 0.727 0.002 0.147
Q2 6.452 ** 1.586 2.107
LR -2145.266 -1828.316 -1999.491

LI AR b 1%nBEF R T S F AT A% F R ET S B F A T e 10%:E
FRETIRY

30



~A

-
1

e

-
5\

=+
P

>
q N q
Y

Ao on BAFHVIXGREE L OLE D S LF G AR FHBE > £
FEFL A AT 0 R A ATVIXGL B dn B T ORI R o 7
FRLD BELHERLF FEES S E RS k@00 G ond
% f%&a?\AL%?a‘\“x;ﬂ% ﬁ«mpz,;gaxﬁ,%mo REEEF IR
GIR-GARCH(L,1)-M# r1 i 7 4 #i g RSP 2k #0577 > @ i 59 Heh > 4
CUS R RS s S S o S IELE (RS SRS S
otk o L F o VIXdgE LR 2 hd A e b FVIXG D o
THmd b H e 0 F 2 o VIXEg T M > TPORD BT e 2 HER %
WhoBes mIm o 2o FVIXdndt 2 BIRARRR S > %D 2
Fop b pl G HAR L A IR R E o hts o b BT R
P26 A FRFABERRG L HL GG IR [ P BT A4
B AR SRR LR
Bg2 G RAats S SEERD SIFTH > RFTALSSFEFLFERL
g m#Elii‘éfﬁﬁi R HE LG - BT A LT A

BID A1 B AR 2 BT SR~ REE AR Bk E
ff e d7 4071 5 (LIBOR) 2 i #+ F 47 e % R LB D A & 7 il ch 1t VIXE Kk
EHY - FVIXdp el @ 6202 % > £ 7 %P LB AR TR Ay
B 3000 b pE o BT R b BOF el o VX Bclic i e 1 i G ok
FORE D FORAEAER  RERTH S - AR T ORBHE SR -

31



o

¥

LI LT

%R (2002) 0 A BERER S TR B RPBENVIX)F A 0 S F O H
Taifex Review » 17-23 -

X 404'(1998) o T S WL AR B GEcehpE A TR B 0 PO B R
M LT LG o

MAp %2 (1991) - TR %D R g BB Fp R R dp s By 0 P B
EEFRF T LY o

P 4 (2002) 0 T F BT & SRS B 4R 7 —VAR ~ GARCH & % B B 4 45

LR R SERE TR e -

WE P HEE L &RQ2004) T RS T VIX 2 4% 0 [ ERE G
% 5 79-87 -

O HBE S AR 2T (2003 F ~ p R B ET SR b
ek —ER P AEL N [ WK FRES: D BEISEFES LI Y
117-145 -

B L(2001) 0T s A B R MM R AN Gl Y 0 S %

B EFRET A IRALG

32



B 2R

Arshanapali, B., Doukas, J. and M. H. P. Lang. (1995), “Pre and Post October 1987
Stock Market Linkages Between V.T.and Asian Markets.” Pacific Basin
Finance Journal, 57-74.

Black, F. and M. Sholes (1973), “The Price of Option and Corporate Liabilities.”
Journal of Political Economy 81, 637-659

Black, F (1976), “Studies of Stock Price Volatility Changes, in Proceeding of the 1976
Meetings of the Business and Economic Statistics Section .”
American Satistical Association, 177-181

Bollerdev, T (1986), “Generalized Autoregressive Conditiona Heteroskedasticity.”
Journal of Econometrics, 31, 307-327

Chang, A.K.H., S.L. Chou and C.S. Wu (2000), “International Transmission of Stock
Market Movements within the Great China Economic Area.” PanPacific
Management Review, 3,283-298.

Chan, K., Chan, K.C. and Karolyi, GA (1991), “ Intraday Volatility in the Stock Index
and Stock Index Futures Markets.”Reviewof Financial Sudies, 4, 657-684.

Copeland, M., and T. Copeland (1999), “Market Timing: Style and Size Rotation
Using the VIX.” Financial Analysts Journal, Vol. 55, 73-81.

Engle, R. (1982), “Autoregressive Conditional Heteroscedasticity with Estimates of
the Variance of United Kingdom Inflation.” Econometrica,Vol.50, 987-1007.

Eun, CS.,, and S Shim. (1989),“International Transmission of Stock Market
Movements.” Journal of Financial and Quantitative Analysis, Vol.24, No.2,
241-256

French, K.R., GW. Schwert, R.F. Stambaugh, (1987), “Expected Stock Returns and
Volatility.” Journal of Financial Economics 19, 3-29.

Gaai, D., (1977), “Test of Market Efficiency of the Chicago Board of Options

33



Exchange.” Journal of Business 50, 167-197.

Glosten, L.R., R. Jagnnathan, and D.E. Runkle (1993), “On the Relation Between the
Expeted Value and the Volatility of the Nominal Excess Return on Stocks.”
Journal of Finance, 5, 1779-1801.

Grossman, S.J (1989), “The Information Role of Prices, Cambridge: The MIT Press.”.
Liu, Y.A. and M.S. Pan (1997), “Mean and Volatility Spillover Effectsin the US and
Pacific-Basin Stock Markets.” Multinational Finance Journal,1(1), 47-62
Miller, M.H (1990), “International Competitiveness of U.S. Futures Markets.”

Journal of Financial Service Research, 4, 387-408.

Pan, M.S.,and PL. Hsueh, (1998), “Transmission of Stock Returns and Volatility
Between the US and Japan: Evidence from the Stock Index Futures Markets.”
Asia-Pacific Financial Markets, 5, 211-225.

Simon, D., and R. Wiggins (2001), “S& P Futures and Contrary Sentiment Indicators.”
Journal of Futures Market, 21(5), 447-462.

Stoll, H.R.and R.E. Whaley (1990), “The Dynamics of Stock and Stock Index Futures
Returns.” Journal of Financial and Quantitative Analysis, 25, 441-468.

Whaley, R.E (1993), “Derivatives on Market Volatility: Hedging Tools Long

Overdue.” Journal of Derivatives, 1, 71-84.



	論文-首頁
	口試合格證明
	論文-目錄(新).pdf
	VIX波動率指數與亞洲股市之動態關聯性研究



