
REFERENCES

Arshanapalli, B., L. N. Switzer, and A. Vezina. 2003. Sources of time-varying risk and risk 

premium in บ.ร. stock and bond markets. School of business and economics, 

Indiana University Northwest.

Balduzzi, P., E. J. Elton, and T. c. Green. 2001. Economic news and bond prices: 

Evidence from the บ.ร. Treasury market. J o u r n a l  o f  F i n a n c i a l  a n d  Q u a n t i t a t i v e  

A n a l y s i s  36, 523-543.

Bomfim, A. N. 2003. Pre-announcement effects, news effect, and volatility: Monetary 

policy and the stock market. J o u r n a l  o f  B a n k i n g  a n d  F i n a n c e  27, 133-151.

Berndt, E. K., B. H. Hall, R. E. Hall, and R. A. Hausman. 1974. Estimation and inference 

in non-linear structural model. A n n a l s  o f  E c o n o m i c s  a n d  S o c i a l  M e a s u r e m e n t  3, 

653-66.

Campbell, ช. Y. 1987. stock returns and the term structure. J o u r n a l  o f  F i n a n c i a l  

E c o n o m i c s  18, 373-399.

Chantaraprapab, p. 2000. The effects of the United States and Thailand's 

macroeconomic news on Baht/Dollar exchange rate. A thesis submitted in partial 

fulfillment of the requirement for the degree of Master of Arts in International 

Economics and Finance, Faculty of Economics, Chulalongkorn University.

Chen, N., R. R. Roll, and ร. A. Ross. 1986. Economic forces and the stock market. 

J o u r n a l  o f  B u s i n e s s  59, 383-404.

Chinprateep, A. 1998. How does economic news effect exchange and interest rates? 

The case of Thailand. A thesis submitted in partial fulfillment of the requirement for 

the degree of Master of Economics, Faculty of Economics, Thammasat University.

Christiansen, c. and A. Ranaldo. 2005. Realized bond-stock correlation: 

Macroeconomic announcement effects. Aarhus School of Business and Swiss 

National Bank.

Deerungroj, ร. 1999. Time-varying betas and asymmetric effects of news: Empirical 

study of stocks in SET 50 index. A special project submitted in partial fulfillment of 

the requirement for the degree of Master of Science in Finance, Faculty of 

Commerce and Accountancy, Chulalongkorn University.



61

Elder, J. 2002. Sources of time-varying risk premia in the term structure. A d v a n c e s  i n  

I n v e s t m e n t  A n a l y s i s  a n d  P o r t f o l i o  M a n a g e m e n t  9, 85-108.

Engle, R. F., อ. M. Lilien, and R. p. Robins. 1987. Estimating time-varying risk premia in 

the term structure: The ARCH-M model. E c o n o m e t r i c a  55, 391-407.

Engle, R. F., and K. F. Kroner. 1995. Multivariate simultaneous generalized ARCH. 

E c o n o m e t r i c  T h e o r y  11, 111-139.

Ferson, พ. E., ร. Kandel, and R. F. Stambaugh. 1987. Tests of asset pricing with time- 

varying expected risk premiums and market betas. J o u r n a l  o f  F i n a n c e  42, 201-220.

Fleming, Kirby, and Ostdiek. 1998. Information and volatility linkages in the stock, bond, 

and money markets. J o u r n a l  o f  F i n a n c i a l  E c o n o m i c s  49, 111-137.

Glosten, L. R., R. Jagannathan, and อ. E. Runkle. 1993. On the relation between the 

expected value and the volatility of the nominal excess return on stocks. J o u r n a l  o f  

F i n a n c e  48, 1779-1801.

Hardouvelis, G. A. 1987. Macroeconomic information and stock prices. J o u r n a l  o f  

E c o n o m i c s  a n d  B u s i n e s s  39, 131-140.

-------------------------- . 1988. Economic news, exchange rates and interest rates. J o u r n a l  o f

I n t e r n a t i o n a l  M o n e y  a n d  F i n a n c e  7, 23-35.

Jones, c. M., o. Lamont, and R. L. Lumsdaine. 1998. Macroeconomic news and bond 

market volatility. J o u r n a l  o f  F i n a n c i a l  E c o n o m i c s  47, 315-337.

Kim, ร., M. อ. McKenzie, and R. พ. Faff. 2003. Macroeconomic news announcements 

and the role of expectations: Evidence for US bond, stock, and foreign exchange 

markets. J o u r n a l  o f  M u l t i n a t i o n a l  F i n a n c i a l  M a n a g e m e n t  14, 217-232.

Kim, ร., and ช. Sheen. 2001. Minute-by-minute dynamics of the Australian bond futures 

market in response to new macroeconomic information. J o u r n a l  o f  M u l t i n a i t o n a l  

F i n a n c i a l  M a n a g e m e n t  11,117-137.

Klinboon, p. 1997. Flexible exchange rate, prices, and the role of news: A case study of 

Thailand. A thesis submitted in partial fulfillment of the requirement for the degree of 

Master of Arts in International Economics and Finance, Faculty of Economics, 

Chulalongkorn University.

Ederington, L. H., and J. H. Lee. 1993. How markets process information: News relaeses

and volatility. Jou rna l o f  F inance  48, 1161-1191.



62

Mayfield, E. ร., and R. G. Murphy. 1996. Explaining the term structure of interest rates: A 

panel data approach. J o u r n a l  o f  E c o n o m i c s  a n d  B u s i n e s s  48, 11-21.

McElroy, M., and E. Bermeister. 1988. The Arbitrage Pricing Theory as a restricted 

nonlinear multivariate regression model. J o u r n a l  o f  B u s i n e s s  a n d  E c o n o m i c  

S t a t i s t i c s  6, 1-41.

McQueen, G., and V. V. Roley. 1993. stock prices, news, and business conditions. 

R e v i e w  o f  F i n a n c i a l  S t u d i e s  6, 683-707.

Nikkinen, J., and p. Sahlstrom. 2004. Scheduled domestic and US macroeconomic 

news and stock valuation in Europe. J o u r n a l  o f  M u l t i n a t i o n a l  F i n a n c i a l  M a n a g e m e n t  

14, 201-215.

Nofsinger, ช. R , and B. Prucyk. 1999. Option volume and volatility response to 

scheduled economic news releases: Evidence of informed trading. Department of 

Finance, Marquette University.

Rimdusit, ร. 2000. The impact of political news on the stock market and exchange rate. 

A special project submitted in partial fulfillment of the requirement for the degree of 

Master of Science in Finance, Faculty of Commerce and Accountancy, 

Chulalongkorn University.

Schwert, G. พ. 1989. Why does stock market volatility change over time? J o u r n a l  o f  

F i n a n c e  44. 1115-1153.

Tangkathach, c. 1998. Day-of-the-week effect in Stock Exchange of Thailand. A special 

project submitted in partial fulfillment of the requirement for the degree of Master of 

Science in Finance, Faculty of Commerce and Accountancy, Chulalongkorn 

University.

Vitek, F. 2005. On risk premia and volatility transmission across the stock and bond 

markets. E c o n o m i c  W o r k i n g  P a p e r  A r c h i v e ,  0508014.

Wasserfallen, พ . 1989. Macroeconomics news and the stock market. J o u r n a l  o f  B a n k i n g

Mankiw, N. G., and L. H. Summers. 1984. Do long-term interest rates overact to short

term interest rates? N BER  W orking Paper 1345.

a n d  F i n a n c e  13, 613-626.



APPENDIX



64

Expected value of stock and bond excess returns given the information set at 

time t-1 ( £ \ 1) are calculated as follows;
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