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摘   要 

當次貸風暴漸息，全球經濟潛藏的風險又逐漸浮現，2008年的投資市場是否

可以給我們一些借鏡? 本文探討金價、油價、利率、美元指數與股價在金融危機

事件前、後階段會有何不同的變化，並分析股市漲跌與這些總體經濟變數彼此間，

是否具有因果、連動或長期均衡的關係。文中以雷曼兄弟公司宣佈倒閉之日期 2008

年 9月 14日為金融危機分界點，將研究期間區分為金融危機事件前 2005 年 9月

14 日至 2008 年 9 月 14 日，及金融危機事件後 2008 年 9 月 15 日至 2011 年 9

月 15日之階段期間。研究方法則採用 Johansen 共整合檢定、向量誤差修正模型

及預測誤差變異數分解。 

由實證結果可知，此四種變數與股價在金融危機事件前、後階段，各具有長

期的均衡關係；危機後，許多變數間的因果關係皆有所轉變，顯示金融危機前後，

各種投資商品價格的領先落後關係有很大的改變，金融危機的確改變了投資人行

為與市場結構。預測誤差變異分解結果，危機前，股價及美元指數自我解釋程度

最高，最具外生，而最內生的則為金價；危機後，其他變數所能解釋股價變數值

仍低於 10%，但美元指數的比例則由 6%大幅升為 20%，利率與金價的其他內生

變數解釋程度大幅提高。油價的部分，則危機前後變化幅度不大。 

關鍵字：股價、金融危機、向量誤差修正模型、預測誤差變異數分解、 

共整合檢定  
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Abstract 

As the turmoil of the sub-prime just has been calmed down, the potentially 

risks is emerging as the global economy recovered gradually. The fluctuations of 

financial market in 2008 can give us some experiences for investing? This article 

investigates, the relationships between stock prices and four variables before 

and after the 2008 financial crisis. Applying unit root test, cointegration test, error 

correction models to investigate the relationship. 

 The empirical results of this study are summarized as follows: First, the 

empirical results of Johensen’s cointegration shows that the cointegration of 

stock price and others is existed, no matter in the past or in the post crisis period. 

Second, in the post crisis, the causalities between many variables have  

changed, which show around the crisis there are dramatically changes in the 

leading or lagging of the various financial commodities prices. According to the 

results of the variance decomposition, the stock prices and the U. S. dollar index 

are the most exogenous, before the crisis, but the gold price is the most 

endogenous. In the post crisis period, the portion of the others explaining the 

fluctuations of stock price has is still less than 10%, and the portion of U.S. dollar 

index is substantially increasing from 6% to 20%, while the portions of interest 

rates and gold price is inversely decreasing. The portion of oil price slightly 

changes in the post period. 

Keywords：Stock price, Financial crisis, Vector error correction model, 

Forecast error variance decomposition, Cointegration 
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