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SCERAL » IR - B e LR A e s 1

(O)&/NFEFFE (Ordinary Least Square)

BT 53 BRI S U HOSTH B JE 9 — 54 » L Johnson (1960) HEH1R/ )
RS EASRY » T B A S A B LB R » SR B
40 ARATT

AIn(S)) = a+h*Aln(F) (17)
bt Aln(S,) BEIEAHMIZS R, ¢ Aln(F) BEHIREAMMES R, h EREMRELZS » B

BT o FEIHNER SRS 2 S R o T A 2 S R o

Op

(=) BMMERBEN T 1T (Exponential Weighted Moving
Average)

Morgan (1996) £ Riskmetrics #& i HEBUNIHERS B 71 13 24 fik B e o 2 ) i )
T » ZSERHEE ¢ SUAAC) RSO IEE 2 Bl o I A (e A R B B LA B o ¢ — 1 M 2 IR S
AP TS © J7EAT - Bk — BRI RIAEZS (S,) Pl R K

T p—
SRS (F) U9 R, » A alEASAM o? = (- §)Y f7 (R, ,, ~R,)* : EIIES
t=1

= T —_ —_ ~
Bl AR IS R M o, = 1-B)D. B Ry, — R)(Ryy, —R,) > HHIHT B=0.95 » KF5
=1

(17)
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(P T HERD EPEE (Lower Partial Moment, LPM)

7557 E\bg 2 Bawa (1975) #l1 Fishburn (1977) FidgH » F B 7 KA 3E—{
AR TR > SRR T 7 JEBR o LPM B S dEis » Hyl n] S E AR AR » KL
LPM WZE R IUERARAHE © GHEARAT -

LPM =— Z[mm(O Ry, —K*R, )T (18)

t=1

HF K =-15+0.001%i »i=0,1,...,3000 * $F A K> KRE R, —K*R,, Bl 0 BB/ NE

RS2 1% > 1 LPM ERS I/ NE K » BIRS Bwee L As -

B - HEENE S

) B S R b TR 1 - RERR LU ZS I PRE B R B - NI - AR TR
AEpEAH S TRARIRE o AT LURI R LU A e b s i B /5 ik » AU et LU AR 3RS
TNRES BB A RERR R AR - (o =) i A58 B e S 1l T o AR S8 gt

(—)EBEFEEIE (Risk Reduction, E)

JRBEIEIE /775 H Holmes (1995) $ieth » BRIALIREEGE FENE T - A Ef e AR >
AR TR T2 VR - AT

(18)
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9,
E=1-—% (19)

Hipo? - g Efl a8 R o) - AR REH G R - £ EiA - (R
SRS -

(D)EENIEPERYEPEFI (Hedging Benefit per unit of Risk » BT
HENEE -« HBS)

BV @ Y Howard and D'Antonio (1987) FTf@H » 3ZEE I FH B G Ha 8 » LLich e
e B A S o BT P A SRR e ) 72 5 > Ak > (RIS @AT - AT -

_ER)-r, ER)-7,

o, o,

HBS

(20)

HER,) - AEr s & SR 5 E(R) « AR E & TR s
o, ARG REHGTEERS § o - WAERIIRER SR  r, - BEEPREFES

(=) T8 DENZ=REIE (Lower Partial Moment Reduction » FE#8
TT5E1ZE ~ LPMD)

N 778h 2% Demirer and Lien (2003) $2it » BL/7 i BRI T /7800 B 21F R
T m g AR o DO TR T T ER B A AL T s R e &
B o M LPM 5 0 > HIl LPMD £ 1 : #5858 1% LPM 18 » LPMD £ 0  [KI[I. >
LPMD fEM 2 0~1 > BZAEATK » RFMBERABALF o 2T

(19)
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LPM
LPMD =1-——* Q1)
LPM

s

LPM , : G RHGHI BRI G T Tk 5 LPM |« AR B R A T T AR -

(PO)/EL Pz {ERENE (Value at Risk Reduction » %8 VaRD)

JRBEAE (VaR) FELA7E —BRAST » R BRI AT REARIG A0 » [AIL » AHFSE LIRS
b e I s B 8 T - (7 b A 1 SR B R B L - BB T 0~1 - (AR AR
Aas e AR

VaR,
VaR,

VaRD =1- (22)

VaR, - HEHGEHIRER G — K 95% JRBE{E 3

VaR, : 1A EERRI B E R & — R 95% JEFE(E -

- %$/ \%UQ AX;I \

AR Z TR £ 8 W S8 S ST BINREE 25 - R BB A RIS 1992 5 2 A £ 2013
11 AR T ENREZS H &k 2k 262 kD BRIKIR FE RS Datastream’ ©

31992 2 A2 2013 5 11 A 03 & %A E TP IE £ A FHZ Datastream A& F 3,

(20)



FE P G 977 A %

» 99 A » R 105 & 6 A

—-57—

H AR » 1992 4 2 HE( 2002 F 12 A& RHER FHRAR ST - MK
A 2003 £ 1 AE[2013 5 11 HE R LIEFMEERAI ML Z A5 -
R 1B H AW E I B LA - A

HEEHS

E e £ GDP LIFE B

FEEL  (HATIEERS AZR IR 7 AR - S T3 LTS

WA o

®1 BRER

EEJETS ERAEEN] 5E $ER BRI

ZEEX

Gl AIEERTW/ US)  AIEEETH 92:2-13:11 H#&kl  Datastream
—{EA ~ AIEA R G 03:1-13:10 Bkl  Datastream
R FH 2 s
ZA(TW / US)

AR

Gl EAERIASZAE A EI Gk iR T 92:2-13:10 H#kl  Datastream
iles

B BIES(E A IR SRR e 92:2-12:10 A%R}  Datastream
;}5

SHftE

G Mia EERRIRT 92:2-13:10 H#kl  Datastream

xB Ml LR EREEE 9221310 AZR  Datastream

EGE

G TRAERE GG 92:2-13:10 H#&kl  Datastream

EE TR LRI G 9221310 A%H  Datastream

YENE

G HBHWEEE AEMTEREEE 9221310 A%k Datastream

EE BEEWEEY RS 92:2-13:10 A%kl Datastream

5 & T8 6 B AT o

e2y)
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7 2 B B S ERRRAE R - BRI 1992 42 2 A #2013 £ 11 A4k 262
R} o RIFHRG T SETTENIHERS F S BRI ERINAS As 5 DURAGESEBORIZR ~ PIfEK
e~ GG ~ EEE A SRR AR o AR NIIMEZS H s - BEERAT
FHHES 0.06% » R = i » £ 5 FAHBR T » HAEE ML 0.2 - FORERART ~ %
HARHRR B - EROESS ST > WERECE R T RUS Al » /£ E BAERI T » FlAs =
FAEFASHTT A B HAHBAE - (&2 0.8 <

®2 BRHEN(1992/2~2013/11)

As i—i Ap-p)  Am-m’) Ay -y)
R E 0.0006 0.0242 —0.0007 0.0013 0.0026
fEHE 0.0155 0.1299 0.0088 0.0381 0.0898
{mf& 0.5385 —0.2473 0.2867 0.5613 0.3026
I Fig 7.7787 3.5356 4.1443 4.8484 5.1248
pl 0.1059 0.9899 —0.2207 —0.1878 -0.4310
p3 0.0926 0.9604 -0.0782 —0.0412 —0.0352
po 0.0514 0.8942 0.0536 0.4284 —0.1454
pl12 —0.1363 0.6930 0.1505 0.5274 0.5622

it As B 1 BTG RESSIRINES 5 i~ p,~ m, o~ y BABEERL s i~ px s m* s At
BUIERL 5 pi F&% i BARY E SAHRRGREL

— - EXRRRIEER

AHFFEIERY 1992 4F 2 HE 2002 5 12 A3 131 FERHER FERREIY RGN » FIIFT#T
15 148 32 7T RIVSHGEE 25 E N2 A, e ] PRI 2 i 2R g e s s B x, KL - R AR
(3) » RAE KGR x, » SKELF — I As,,, DA R 7 5 0 » TR R 2R PR

TIP3

(22)
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AR R R ZSFE (UIP) ~ AHAIEE T)HE (PPP) ~ EHRHEAL (MF) ~ £
RN (TR) BABRRREEA (TR,) - K 4 BHHFA RN 3) Kllzm/ F7
R AT B AT HER Ty (i E Ry R AR PR R R S e A B - (e 5% 4 TAIN TR,
il TR, FRAUAERE AR FHIR R b » ERRA R B FEIIE ) - MY B fEAE R K HE 10%
o fHAR B =0 s AHEM > UIP ~ PPP ~ MF ERI(E IR F i A R AERE g = 0 /Y
fii ik o LA RIS » TR Bl TR, EH A = FEARA £y 5 o

3 ERIRESHY

IR R TERE RN RAVRE B x, BB R HIE
bEhse o Jue

KIDHFIZEPEUIP)  x, =i—i

TS E ) ZEEPPP) X, =p, —p, -5,

LR (MF) X, =(m—m)—(y,—y)-s,
EMBEIEAN(TR ) x =1.5(1, -7 )+0.1(y% — y'®)
RNEFRREEIN(TR,)  x, =1.5(%, — 7 )+ 0.1(y* =y 5)+0.1(s, + p, — p,)

it o As,, BTEIAT B 1 SEoThERTE T H HINES - B IERRS 0 R3ETTIHE » BT 2k
BEsi~p ~m >y~ m o~ yERABIER i~ pl s m s oy~ s y BIMEE
Bt o

<0

t+1

x4 ERRAREEHER

UIP PPP MF TR, TR,

a 0.0029* 0.0258 -0.0322 0.0024“ 0.0484°
(0.0016) (0.0396) (0.0565) (0.0014) (0.0296)

B -0.0045 0.0058 0.0079 -0.1309° —0.1145°"
(0.0115) (0.0099) (0.0129) (0.0940) (0.0740)

R’ 0.0012 0.0027 0.0029 0.0148 0.0182

iEAs, =a+Bx, +e,, oo FEERETEIE > T BRI () MG REUZ IR o
a, b AT K HE 10% ~ 5% ©

(23)
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= - ERRRERIBACR

ANHIR S PR FH 22 it 2 R R e A e o 4 1) o F TS 90 o B — S 70 5 e 1 R E ff
A3 > F2 B PO 25 SRR A I BRI T AR P HE AR PRI - 7 BERg e fE AR FRYEL
B2 o B R AR R FENHIE A0 B » IR 733 B ASHIF T Pk FH e 2 PRI RS AU Y 73 -
{5 AT HEELES R2 (%) ~ ARMSE ~ ENC-F ~ MSE-F & DM & 7&

QL

S M S 0 LR PSSR SR Z6 A4 2 77 2 IR - 25 A
0% » (R HCHBRITALE S HAME FHIE (A H AR REIALZ S0% ACHLE: 5 2538
HEATARS S0% » FRIRBCRB BT R R LI (B B R 208 % G P
AHFLRBR RS AR T

A HERREAR

RIS IE > RIS 0 K + BRI £ o BRI AR 0 K
_ , (23)
R

ﬁ¢$%ﬁﬁ%ﬁﬁ\T%’% S mmipaitaats S

t t

AWFFCE SRR 5 @SBRI EERR AR » 73 AR A Mt 25 FETHIARIAY HEffE 2R > £X
AHARIRE 2003 £F- 2 HEI 2013 4 11 A HELT 131 Z0EERGPIER - KIE B SEE S RA TR K
KRR AN & o Ml sy TR~ v RIRERE > R A8 H ~ JXAE A Bt A8 H
HABERS (TR o (3% 6 AIAOTE {8 3 HABERG (EREAR - » {4575 1T BHRG 2 BHRG ME AR 1S iR
50% £ 50.77% s FLERIE RIS AR BE I HIZ 50% o 7S F SR ke g 2s
b RUDGE AR 55.2% fRfE > 8 E iba fl B E w2 IEREZR 7RI RS 54.4% F1150.4%
HERE A EIARERAGHLZ 50% o + (8 F Wb (EfER b - (A KIEEE L 50.42%FH

24)
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B 50% o HEREHIEHEAREEIEILSZ 50% o FHAM o B i E A0 bor e HISEE 1 T 5RER
EL P e B ) R 1 A v SO 7 S M1 HOLBERREY) 55.2% = IR » B geast s i — (A
S o Y ff Al v P S SRR Y

ASHFFERI Y TR A AU A RRAS T AR » SEEAT T — I AR AR A= P« f 26 7 WAL
FE—{6 FIHARERRAERE AR b MF R TR, A28 25 SRR R ME R » REREZR 73 7l £ 52.31% Mt
53.08% o AT/ B F MR (EREZS I o MF R TR, B 58 5 STRRAYBEs e HI| > HEREZS 5y
B 67.2% K 58.4% o B9t » A5+ {8 A #AR & L - BIIE UIP ~ MF R TR BB
BRI RERSHER] » HEREAR 73 RIS 57.14% ~ 58.82% ¢ 57.14% © %7 LAk » FATrrHEREr -
AmAERL ~ BRI o AR A 2 o 2 T RS P 5 281 ) B 1 2R e 25
BERA SR U P o TR ~ AR ~ SRR sERS: b > FII DU S8 ) AR b ME AR B o

x5 EERA

AR TR HIE

o HL 3R S >F

KM i S, > F
'&—EAQJHWMWWZ%%ﬁﬁﬁ

HHEFZE R >

KIgEHE R>r
{&>n4&>dﬁmﬂﬂﬁz%%$ﬁ@

HH = S >F
{Rt >,

T FE Mt IR b

it s, AR ¢ AUBDHAMEZS » F o (ERGRE ¢ SRIIMEZS 5 R RBIEEFIER - 2 SHE

HHEFZE

(25)
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® 6 PEERERESR(2003/1~2013/11)

EEREE REEE  KERE BEANXR XEEE B8RP REERE
— {18 H HA3ER# (2003/1~2013/10)
HERE 58 57 61 65 63 66
HEFEAS 44.62% 43.85% 46.92% 50% 48.46% 50.77%
7 H 38R (2003/1~2013/5)
HERE 69 54 60 60 63 68
HEREAR 55.2% 43.2% 48% 48% 50.4% 54.4%
+ A H HH3EER# (2003/1~2012/11)
HERE 51 57 57 60 57 51
HEFEAS 42.86% 47.90% 47.90% 50.42% 47.90% 42.86%
* 7 DIEERFEAIREIEERER(2003/1~2013/11)
B RIS UIp PPP MF TR, TR,
— {1 H HA3ER (2003/1~2013/10)
HERE R 64 65 68 63 69
HEEAS 49.23% 50% 52.31% 48.46% 53.08%
7 H 38R (2003/1~2013/5)
HERE R 57 65 84 58 73
HEFEZE 45.6% 52% 67.2% 46.4% 58.4%
A H HH3EER# (2003/1~2012/11)
HERE R B 68 51 70 68 59
HEEAS 57.14% 42.86% 58.82% 57.14% 49.58%

(26)
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(OEEERIEHYLEER

FE3 8 MEAR TS AL LB - — (18 F HARYFEHI(E PPP #2812 R? (%) B ARMSE Kt
0 > {UKELIAURHES ARE AR A BRI TEMIRE ) o SRMIFE ENC-F » MSE-F Jz DM i€
o AT — R AU RS PR IR > /B TR 2 2 7 A AN MR RE R I8 28
FeA o AEYEEE A L AR A A LU BERRIE D A S AP A TERHIAEAL o IS SRATE 25 Sk /9
it SR — 25 > BV A 25N m] FEOH - L EBERIE D R RESS o T AE S (6 F AR 7 L - 14 pPP
&2 R (%) BtARMSE KJi? 0 © fb9} » PPP {E ENC-F ##3€ & MSE-F #7E I » 1R
IKHE 1% FHAgNE HEERES - JRED PPP 23577 78/ MSRERSIEAY » (ORI BLE - St
MF 1t ENC-F #i7€ | » IEREEE KUE 1% FERERE RG> SR (EH M ARE e | e
TARERIG DAY o BCLE7SAE A IR FERRI 1 > M PPP A R (EAY FEIRIARAS © £+ (A
A AR TEM L » UIP ~ PPP J&& MF {f ENC-F #87€ I » {ERHZEKHE 1% fEfdfE IR o 8
AL ARE R e RIS BB A RE S A5 o B MG TURRARLCE -+ — (& F #I8
FHMRE TR eI D 15l -

(=)

o oy LA sl ME R AR Je PR A < BAEAG AL - AP RIA LUT e © BASE 28t
b LE R AR AN — e AT A PRI - 5840 TR, ke MF (£ — {8 F Beo/S A8 58 e i
AR » AE FRIIAE S HI AN B a8 D AR i PPP £/ {18 FIY PRI AR S % -
AR HEREAR AN AN o R A (L 2 s 1 e A s R AR TR SR e ST ke AR T2 B 5 17 1
TCHERERFIERT » (HEITHIZ AR R FEHA R - SEB0HHRESCAN R - i HAELLBOE ~ dhik
TSR e ffe s R A TS 2 1% » SRATRTIS RN A OB A ) B PRI
MEREZR BT IR RS (5 o IUAE SRAT At 25 SCRRA R - DI VIE 25 2 Ratkag b £ 55 -
1 R IRE AR K o B e 2 e ADU D B R s Bl -
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A S30lE AR P R

* 8 [ERTEANERILEHEN(2003/1~2013/11)

MRS AER L

UIP PPP MF TR, TR,
— {1 H HATEH]
R}, (%) —0.035 0.0039 -0.0158 —0.043 —0.0024
ARMSE —0.0003 0.00003 ~0.0001 —0.0003 —0.00002
ENC-F ~1.7137 0.3548 —0.1428 ~1.9057 0.5601
MSE-F —4.4028 0.5133 ~2.0154 ~5.3608 -0.316
DM —2.2484 0.6022 —0.7483 ~1.9687 —0.1257
7S H HATE
R}, (%) —0.4707 0.0734 —0.8752 —0.3886 —0.1145
ARMSE —0.0033 0.0006 -0.0058 —0.0028 —0.0009
ENC-F ~3.0479 10.6414° 10.5091° ~5.2535 3.2376
MSE-F ~40.0075 9.9048°  —58.3402 ~34.9833 ~12.838
DM —4.4721 1.1638 ~3.5822 ~4.5297 ~1.44
A H HATEH
R}, (%) —2.1923 ~0.2398 ~3.5995 ~1.299 —0.7292
ARMSE —0.0124 —0.0018 -0.018 —0.0081 —0.005
ENC-F —9.1197 22.6781¢ 23.0662° —9.6776 7.3391°
MSE-F —81.7224 —23.0132 —93.1276 ~67.2383 ~50.1827
DM ~7.928 ~1.6296 ~4.9601 ~6.9878 -3.6217

i oia, b, c BHEKHEE 10% ~ 5% ~ 1% °

PY - R

TERT—/NEfirR > A 2003 42 1 H 2 2013 4F 11 ATERBEAIHAR - & AR5
TR SR L e 2 S PRI © A ETHINEEHN 2008 4 9 FZE 2013 4 11 AERERA IR »
LlBgag b—/ NETZAG R SAEA AR G135 - 22 9 28 FURBRE AR PRI (E 2008 4

(28)
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9 H# 2013 5 11 H 2 REbavEntezs o fF— (i HIEss EREZS b - TR, J998H 51.61% R
25 » {H MF A MRS 50% © 1fi PPP HICELIARIZRILRAS » HEE 56.45% HIUEREZS © (£
FNAEH LEERR IEEZR F > MF B TR AfERHESS - MEREZSERE 64.91% © 1T PPP HAE LI
KILRUS > 63.16% HIIEREZS © S54% » AT {8 F IR b - UIP f TR Y RBLAN
A —/NE—EK  HEREZRES B 52.94% o {H MF AIPRFF L —HTZ 50 - (1 43.14% H9HERE
A o (i A Bl R MEEAS ST TH > P AT HERR TR, SR ARE RS R o JXME A Az sk
B HEREZS T - MF J TR, B o + {8 5 #2681 » UIp fI 7R i -

&* 9 NEERTRANREERIR (2008/9~2013/11)

R RIS UIP PPP MF TR, TR,
—{l& H HAERE (2008/9~2013/10)

HERE B 27 35 31 25 32

HEFlEZE 43.55% 56.45% 50% 40.32% 51.61%
758 H HASEERS (2008/9~2013/5)

HERE B 21 36 37 22 37

HEFEAS 36.84% 63.16% 64.91% 38.6% 64.91%
A H RS (2008/9~2012/11)

HEHEREY 27 24 22 27 24

HEFEZE 52.94% 47.06% 43.14% 52.94% 47.06%

132 10 FEZS TR AU L b > —(18 F IR FEIA PPP ~ MF K TR, 18802 R (%) B
ARMSE Kfi% 0 » HAE MSE-F #87€ b » thpBIfE 10% » 10% K 5% HREZ/KHE MEAEE
HERREL o 1£ ENC-F S DM 7€ b » HISERRAUREEE B ARERIE D - £ 2008 - 9 H = 2013
11 A BMPFSREER PPP ~ MF K TR, FHE ARSI AVA BLLERITEIRIRE ) o BEAS R
FILZ AT 2003 4 1 A2 2013 4 11 H. 248 RECETR - (84 PP BATRENE « 11718 H HARY
TEMI [ > 1% PPP AU Z R (%) &RARMSE K2 0 ° ft4} » PPP /£ ENC-F #& %€ 5 MSE-F 1

00s

(29)
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F*10 ERFEANSELLE (2008/9~2013/11)

UIP PPP MF TR, TR,
— {1 H HATEH]
R2 (%) ~0.0162 0.0075 0.0142 -0.0148 0.0184
ARMSE ~0.0001 6.5E-05 0.0001 ~0.0001 0.0001
ENC-F ~0.3582 0.2736 0.768 ~0.2877 0.8493
MSE-F ~0.9895 0.4691° 0.8941° ~0.9028 1.6111°
DM ~0.8839 0.8335 0.5714 ~0.57 0.6963
7S H HATE
R2 (%) ~0.1462 0.0565 ~0.343 ~0.1682 ~0.0165
ARMSE ~0.0013 0.0005 ~0.0028 ~0.0015 ~0.0001
ENC-F ~0.5002 3.8582" 12.3603¢ ~1.6016 3.1687°
MSE-F ~7.2708 3.4148  -14.5576 ~8.2052 ~0.9224
DM ~1.4231 0.657 ~1.6416 ~2.0911 ~0.153
A H HATEH
R2 (%) ~0.4743 ~0.1103 ~1.6873 ~0.4599 ~0.4212
ARMSE ~0.004 ~0.001 ~0.0118 ~0.0039 ~0.0036
ENC-F ~1.6241 8.087° 25.0108° ~2.2576 6.8486°
MSE-F ~16.4067 ~5.0675 ~32.0218 ~16.0655 ~15.1159
DM ~2.4899 ~0.5473 ~3.6908 ~2.6602 ~1.6862

i oia, b, c BHEKHEE 10% ~ 5% ~ 1% °

€ b W BIFEREE KUE 5% K 1% T EARE ME(BEs » 7RE] PPP 23577 72/ it Batk sl »
REHAEGILE - % MF K TR, {E ENC-F #87E > oy BITEREZ KHE 1% K 10% T
TEAR R ME(RES > (EAE AR R e b AR BERIE AR o e 7S 8 A IR TE |

HAMIFH PPP A S A TEIIARAY o eAS SRAN b—/ N —25 o B vh e 2= el BAR e 1
{E+ A& A HARITEM L > PPP ~ MF K TR, /£ ENC-F #i i€ L » {ERAE/KHE 19 T HEfe

(30)
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(ST = SR AL LA A AR ST HE b A SRR R e g DRI o sl S AR AR (E 1 —
{18 H HAR FERHIRE S 1 65 A S R O RE I8 D AR o Bead DA E— N — 20 o R PRI
HORS SREER PPP (£ — (8 H oS H IR HEAR TERHIRE S T o

(OifaBITIEREE

Z B PEI ARG &% X BRI R » ATREE R B LRI
) > (1227 Hansen (2001) F#RHIAY THEENZ Chow MiFE ) > HERA H T —(EIIRF RS
HVE—RMRE > PR ERS R AIETRLE R 5 rTRERYAS FEIAEEY o 3% 11 ARSI AE
5% HIRHE/KUET » (84 PPP FAU{FE A5 R » HAAth RBORY ) (RIS R RS S O
i H) o & — 5 L PPP AU G EME I TR B X Chow i€ 2 F #EGHEMAER - B 1997
F8 HZ Fifiat &R

1997 - 8 I FRm i bl s b A IR » I BT R T BB R R A i E A -
KIS B 2 MEA SR BB o MR RS RIS > 21 1998 45 1 HZE 2008
8 ATEBREANIAR - EHT(G5E PPP BAURI(REL - WiETERTE 2008 4 9 A% 2013 4 11
FBIEEAGH AR > PPP RSy iRy 1 2 R PR 0 5 & IR E Rt R g B 1T Ffr e
oo K11 B TEYERRES SRS 2 1% - PPP BUUR SRR EREAR o LU 11 I 9 2
PPP 1ERIAN HEREARS » FRAM RIS B HRRRAS REa B 2 1% - PPP AR %) s HE e A kG (e —
18 F 1A~ A S E0R - A8 F A0 eebe e 2R b B AR o e — 18 F > B 56.45%
T 62.9% 6 (A AR 63.16% L2 70.18% + —{f H H 47.06% % 56.86%°

€2))
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& 11 TBETN Chow IBTEFER

Statistic Value Prob.
9]0

Maximum LR F-statistic (2009M04) 4.244530 0.2534

Exp LR F-statistic 0.714971 0.3701

Ave LR F-statistic 1.222448 0.2660
PPP

Maximum LR F-statistic (1997MO08) 6.371453 0.0477

Exp LR F-statistic 1.380485 0.0843

Ave LR F-statistic 2.289993 0.0390
MF

Maximum LR F-statistic (1998M10) 2.462920 0.7324

Exp LR F-statistic 0.350197 0.7885
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Effective Exchange Rate Forecasting
models and Comparison of Hedging

Performances
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Abstract

This study uses five exchange rate models, UIP, PPP, MF, TR and TR, , to examine the

hedging accurate rate and performance on the TWD/USD exchange rate. The empirical results
show that in any length of hedging terms, the hedging accurate rates of macro fundamental
models are higher than those of hedging rules from the past researches. However, the high
hedging accurate rate of the model does not imply it has good forecasting ability because it
cannot forecast the magnitude of exchange rate movements precisely. Our results also show
that monetary fundamental model (MF) and the asymmetric Taylor rule (7R, ) outperform the
other competing models in six-month out-of-sample hedging. Comparing the hedging

performance between MF and TR, models, we find that the hedging performance by the MF
and TR, with exponential weighted moving average (EWMA) hedge ratio will get the same
return. However, the hedging performance by the 7R, with EWMA hedge ratio will get the

lower volatility.
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