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1. SR

Grossman (1972) =RJe i & B By —TE e o - IR EER B R 20
RACHILLUENE » 0 HR R 1 068 52 3 PR A A 0 o I B 4 R B R R Y
— B B o DY 2K 0 FF BB BT R B R < [
FIFHBRRZE - [ R T b S o 28 e AT I IR A R o PRI B B 1 > K
2 PRI RIF 2 5 SR SR A IR B B R o P A7 A TE O B A =

REP R R % - AMBEG 7RSI S (B FE 46 BRI i Ry
aferd 0 Bland et al. (1988) fi& Hi k36 A T HRRE S8 EL A1 A v Y 952 2 TR
BE M HARSEA D R St & ARG BRI 2 - itk - 2
FHRESE HIAGIZIE A OK SR Z FIAHRRAISE (Graetz, 1993; Morrell et
al., 1994; Thomas et al., 2005; Tefft, 2011) - Farmer (2001) #5H &K Ed
e A ERE B EEHEME TR EasBEsEEEHH
% BANSIGIRUE A BE - 1 HBEAZHUEEERBRE
SEWEHCH SRR EMEEI B SNEET] > BEEIFEZ
BT AT S E R - SR BEBEEHIEI0R - B —EE G R
AERSE o BEAb - A B2 {1 R 0 A o S 2 SO i 10 A e R O 2 9 8 i
REGE TR RS - ek REBH - SRS CRRIKRZ 2 O0ME
PIR > MR ERR B - WM E RS (Ruhm, 2000; Johansson, 2004;
Neumayer, 2004; Tapia Granados, 2005; Gerdtham and Ruhm, 2006;
Tapia Granados and Diez Roux, 2009) -

RIBAS I 2R E R - HIRE AR E T KM & =27t
e EHIERS > L 0 B RE AR B SRR R o R g ke R
MBI 3K - B¢ Kahneman and Tversky (1979) #2HJE 2B 35

' Hamermesh and Soss (1974) ~ Brenner (1979) ~ Brenner and Mooney (1983) ~ Forbes

and McGregor (1984)~Cook and Zarkin (1985)~Barro and Lee (1994)~Ruhm (1995)~
Ettner (1996) ~ Pritchett and Summers (1996) ~ Bloom and Sachs (1998) - Strauss and
Thomas (1998) ~ Bloom and Canning (2000) ~ Bloom et al. (2004) ~ Mclnerney et al.
(2013) Ed Cotti et al. (2015) -
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(prospect theory) & » 17 Ryl 5 Bl AR e By B 5 b SRR -
1T R A5 B DL BB B Ry oAt it & R AYBIES Rl - B
fige TR L P F 5 RS o B B P VR PR B R B S - TR B2
b R Y i SOK 2 BB IR A e A B0 B[R] 2 A0 ] 5 2 IR B A% > 451
411 Hamoudi and Sachs (1999) 53R AMIHITT Ry 2 2 B & A (HAK B
DR THEEEANE SRR P E L - Shiller (2002) Fk
REERAAE E — SRR - RS ER EERHETT TIREFHIEE
B E A SRR TR RGN MR E AR ok - Rl
iS5 S e L B A ARITERE - Baker and Wurgler (2007) BR{:#%
& AIIE R0 2 2 e S A - WF SR B B I e BRI - /R 5
o Rl e 5~ SR T g Pt 52~ AN ST st S Pt SRR i ok e
ot SR IR AR PR S - (R BB S RN 0 S B S =

KR53 o 75 S g ST 2 R A 15 8 A FR) L B KT SR 2014 52 28 Pt
HE{EM% > Lin et al. (2015) Eid Engelberg and Parsons (2016) Sz 8 3k 1y
R ST 5 N A 1 AL B B S R R Y s AR - Lin et al.
(2015) PRET ot SEAEAE BTG R R A 52 2 - WF ORGSR A Bk (8 iR IR
T BRI BRI A & RS - JCHE 45 BRE 64 BRI BB W E
# - Engelberg and Parsons (2016) f & fit 52 1 & i 4 452 & 5 L B Y
s B RERUEE - AR R AR e ra N 1983 ££E] 2011 1y H
ABe 84 - WZeRs R B H e SR BB SR i A A iR ZURY 2
MR E - T H SRR - PR AT 5 LB © Engelberg and
Parsons (2016) $& b SE09 i H el & 7 BIE 5 3 A0 B e R 2
A B HEMEK AR - TR KA E R B EZ
ANB - HEHBRR R TP -

M TEE — 2 PRET I 57 7 55 S P o 3p Bl R i A2 e B L S B R S
s dEREt T RRAS R B ) B T SR B R
RIFFE I E AR LEEME - 17 R M55 82 TR 25 B AR AR
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REGREMERRET > IR - ASCLIRT = A R R H
B2 E R, > BRET AR B R B 22 % BhI - i 52 i == B e
S I B R RS A - IO HIREAME - AR
Euk CFER) MRS R - A EARTCARERIE (BRI ) skl
R CBRIED K LHIERE AR - KL - AFseEaE T H
SRGEBS M R, R R S E RS R ES (BRED) el s Bl e B
BRI - AR BRI S8 ~ (ERe SRR B E B H #h
5 = 5 B ) QB AR S g e 52 1 255 00 BB S 8 S R f R 119 1l
B o ERMBTZERERAT ¢ (1) H SR iR g s sc &g 2 - 40
RIBAER A B AT HT =8 H B & FENR L T - BRI
DEREEE R 5 (2) AREE H L IR H R 2 BRI B B
3 ST 5 14 AL 5 A S SR B T o A R A 9 A O R
LR > ZH AT H R 2RO SR - ] i B B
SCH U Ry Rl ) - (3) B R B R B e i R R BRI AT BR 0% - 3B
FE B NIRs B8 S e ik D > ANIREE H (L IRy H i =R 2 B0 ek )
B4Ry > oy SEE— A R Bl B ] R B R e R Y ST B % 5 (4)
SeRR = R e B R 36 i B B e R T LA QR BRAE S AR 5 (5) F
— i Y B 3 R R B TR R B Bl e A T AN o BOEEL T A iy
BE MRS HI B A 5 (6) AN SR M 2 3 B Takei and Murray (1993)
Fl1 Shiloh et al. (2005) Fr$2 ti E & 5 g i — Brfs R - R
7N HH AR i N H o B (R B R e R ST ek

ARSCHREMEANTT = 56 2 i R ol % R R R o B Je 2 v 855 g 22 B
%5 3 R E R SR IR B AR BOE 3R 5 4 BT ITIEAEEY - 5 S HIpRak
AREPFEIERERS R ¢ 58 6 Hiitaw -

2. ZRERFRMRERERSNSEE

HiZ 1 AfDIEE] 1995 fF 2 RERRBEBLR - RAEMAZR
BRI —EES AT » KRESH » ZPHENE AT
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A RERREEAEER T - R9Z 2018 4 3 15 HATEkBef %
REIBITE 77 > 1995 -8R B e DART - TR aE T AL 13 A [F] 1 fi
e CBE) PRE - (ELURF 59% O E 8 N R ARIE - 2] 1 2019 4 >
EECAH 99.82%LL LAVEIAMA 2 R FRE > W2 - mE
99.6% HYJ 75 i AT $5% BT 1 AT dik 1 8 A i 1S mh R R DR o B Y
FE o BEAh 0 R 1 BEEE A SR F AT A © B 20
BB A TTBRE SR 2 5 PR EEBIAE 1999 SEIRFZEME 70% - 2004 41
ZEM 80% - F 1 2012 FERFEZEME 1 90% » HEH R FE MR &
RGES) - 2B A RNEGS P G2 EIRE TS NENRE - it
Jhe 5217 85 e DA R — R SRS TR T - PN b e SE T S5 (E AR B I
By A] DUEE St B 2 - ORI IR DUR SE i S5 B il i R A o L i X
BRARE > BRI SIS I B R B RS R AR s -

2 R REERE IR PHA DK 2= 06 B8 S IR i < B ~ R4
FREOR B R A B 5l 75 e o T DA e 2 IR M R R B e ) B T I s e A
AL e B AR B AR S B BT - Bk 2 MIDIERE] AR
RRORBEPIIF 0 > Wbt (PEREDE) MAZRBRREBEROES
I B AR LB 5 90% DL L » STEEARBEENT 100% ; 2R (74
BEECREE ) FF 4 R R ORI BE I AN 2 B R DR B e K B R IR
BRI EE BT Ry 85% » ST 90% HYRZFT (PHEE Bl rf g )
A 2 R A R OR B s A B R AR 5 B A

fir 8 AMTEBIT Rry i AR LRI 58— 5 B R f2
2 BIANERAE AR TR G IR TREETRIE 1 2 10 SEATRE S B AT
e IR IR SIS AL - DI B R T ST B R E 1T Ry
A BT R R A R R B R R AT R i BA R
Bk o FFLUR AR HERT A Iy TREETR B L B )k HE - ARSCER AR
Jitk o SRS CRTE R ER AN TR IR, ¢ B o B ER
AT REAE T — B H AR > AR B 1y SR Al 5 R e

P BEBHP - (R EREHPEO - CREREEESIPE0 + CREEFRHP R -
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fiE s HR > BRENEREAEZ HNBBME - FIa0E R 1K A
FAEENE YR BRI T RE Gl A R E 105 - 12 R PEA
GyERR > § ERIR R T pe g (B SEEOE R - B - FEKE 0
2 3 G MEL S AR A S T i i 1Y - BE R SREAY 2 2208 99.82% MBI R E
7 oL Sk 0 2y A o i A RS R R OR B S B R R A

3. ERIRIREEHER

A B 5 5 P i A i S o R R R B B A UMt R R o i B B
BRI EEAER RS S ERE T #H (Taiwan Economic Journal,
TEJ) - BRI Ry 1995 - 3 H 2 2015 4 12 F - 25 250 EHER
5,347 SEIIHE IR A8 H5 B0 H M =Rk « AR ZE DA R A R £ B 2 2 B
g TR RE SR ) T EREAR R B TR A H B MO R
RS et By QB B E A B R B H Y T 3 =R |
TR A B AE L BRI R (B R B 2 ARy T H iR AR
HEGE RO T HERRAE Y ) SR R B T R L - LS > Takei and
Murray (1993) Ei Shiloh et al. (2005) P25 E TSR EER] - &
THERMESFEEIRZR - AR RE R Ok S H BERCR &
% o AT — 18] R 5t 88 Bk 2 ) i 22 S PR P IR KR 5 iE (severe
acute respiratory syndrome, SARS) o * 3% {5 A B 5 4 FH B8 48 g A B 1A
3z Hrp TPIRREEHE ) - T ERE SR, TR A B

CEVIER RO T R mAEMEE L, RUH BRI TR TR
IR ) B LUE H 2 IR A R (B FE 8 H R E B 1S - T B

EHEE 2003 423 H 14 HFERE {8 SARS il - 212003 47 H 5 H {544
AR EL AT 2T SARS BEREERS, - 5T 4 18 HIR - 34 664 (B (17EEE
WAEFBTIRE SR O HERTHEREH 346 (HEESRE]) - Hr 73 AZEC > 1TB e
A BAERISURA TR E AR SARS S AR SEVUARIEE MG - AT 1949 L
2K - RINVEEEE be JE T ~ ARUT AR E HI B - FUERRB AT M BEimtney e
RED S TE e EF BRI A RRE NG o EEkEieE
ZABRTHEE -
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{EL A DUE A KRR pa S 5T — M H A A &1 -

T 1AL R A B A B L BRI SR A SE BA P T SR 52 388 AN S
AT A R s o S A R L (R R B B e A R Y
SALE B RS B R AT 8 A I SR AE B0 R SR O Al A
e SR AR IR ES (KBS ) AR BB B B R S e R 2 3 - 5%
ARBE R A B AFY AT =8 H KSR R B3 E Ry - s &3 (L (E
YRR B BCR 1 AR 0 o el =RAE SARY i s 2 | s A
PE i {8 £i5 TRy H e B =6 i fic i 75 5R 3 B 5 2 2 (ordinary  least
squares, OLS) » E MR R A RIRZ BB R 1> SRR 0 - 3 4 RoiE
LE I RGLEARET &

O i %

Expenditures_Out  [PIR2HEGHE  BHKE X > BB TET

Expenditures_In FEREHEsEE - MHMAE X > BALRTEIT

Days FEREREAHE  FARKE—X > BilkTAH

Return TTRE R (E 585 H SRR

Volatility =R BN ¢ DUE H 2 R IIAE R (B 15 B H R =R
AT

slope SEEFRRATREER © DUE B IHE R (e300 H ==k id
308 feg B ST RE =0 (OLS)

AVolume A mAbAE - (A AR AR &) — (AT =18 A K%
A IS ) - BAT Ry

Dummyay Fil A i B 1 A KR R A B R HG —E H A
A S (E R Ry 1> HLERAR 0

Dummygope PR A A R slope E ARy 1 HERE 0

Dummy o, HiEEeEe  BREAR 1 HikR 0

Dummy s gs A i B - B SARS HAR R 10 HERE 0

BRI - AWTFES -
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x4 BGLEHET

i g il BERE BRME &KE
Expenditures_Out 21,522 22,114 6,043 8,784 35,989
Expenditures In 10,398 11,125 2,684 629 15,875
Days 2,321 2,422 373 1,392 2,919
AVolume 512 -1,297 22,868  -66,034 89,841
Return 0.003 0.004 0.070 -0.193 0.253
Volatility 1.293 1.116 0.574 0.394 3.355
slope -0.184 -0.116 1.395 -4.534 4.893

BRI AW fhEt -

4. EEREE

ZKSCZEAf Lin et al. (2015) Ed Engelberg and Parsons (2016) HYfff
58— ERET R ST S e Bl B R S e R RR AR - ARESELL T Y
RS TR S ) BT R BB R 2R
Tt sz 5% 717 555 10 B Y B R B e iR Y 52 2 o 1Y Takei and Murray
(1993) Eil Shiloh et al. (2005) 38K HE I 2Py EEl] - Ktk » A
B FEAE A AL R A i 5 S B 2 1) 2 B 1k 1 7 B P2 M B R 52
%o AN - EIEAE 2003 45 3 H 14 HEBW 72 —E SARS JEHI - 17
BB AR B AR B VAT IR S0 K SARS F1) A Ry 58 P SH L & 4
A ORISR E R R R A SARS 119 i Hl 58 B 2 1l 5% v 78 (L 49 -
ThUBZIRSZEENRERRAREIEZET) - 1WA %
KREANME @ FEER Bk CFER) AYREER - ¥ R fOR R ki
(ki) BoRsR /Ny aRiE (kiR ) I - L35 ERL S AN AR - KL
AROCERET TR SRR BT RN R AR B R ) SR B
&AL Bl o RAVEREATT

1
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In(Expenditures _Out,, )= B, + B Return, + B,Volatility,
+ B, In(AVolume,) + B,(Return x Dummy,, ),
+p;(Volatility x Dummy,,, ),
+f; (Return x Dummy,,.),
+p, (Volatility x Dummy,,, ),
+B;(In(AVolume) x Dummy,.),

+Z Dummym()n,t+r + DummySARS,t+r + gt+r ’ (l)

mom

In(Expenditures _In,, )= B, + B, Return, + f,Volatility,
+p, In(AVolume,) + B,(Return x Dummy,,, ),

+ B, (Volatility x Dummy,, ),
+B,(Returnx Dummy,, ), + 3, (Volatility x
Dummy,,,,, ), + B (In(AVolume) x Dummy,,,, ),

+z Dummymon,Hr + DummySARS,Hr + gt+z’ ’ (2)

mom

In(Days,,. ) = B, + B, Return, + B,Volatility, + g, In(AVolume,)
+p,(Returnx Dummy,, ), + Bs(Volatility x Dummy, ),
+B;(Return x Dummy,.), + f; (Volatility x Dummy,y,,,),
+B;(In(AVolume) x Dummy,,,),

+Z Dummymon,H‘r + DummySARS,Hr + €t+‘r ° (3)

A R « I HEIEUE RET S8 - SRR
fit FE 19 52 2 2 RN JUT A £ (7=0) > 582 GG (7>0) SR 4L (7<0) B
T o B =01 » Kok S5 B Eh H B RE R AR 2 K - 5
T>0FF > FORBIRZ 2R FE TG EB T8 - SRS LR -



204 KR

2 - RET SN E B RERNEZETE - EREI g2
B LR - ST A B B B B IR A R EL A SRR - H 7 <0
IRF IS AE A I - AARAE IR ST S BB AT - BIRERERRE KR
SRR AN E > SR SR Em R RED

5.

i

¢ 4+
a2 mnA %

HEEREMILL T PIRRER AR T ERERE S, B T R H B
R - NERAERY ~ UL BB 2t > B SR
AR GAE (SARS) YRR eS8 BAL AR - IK(IE > AR IRIS R 58
SARS JIFH [ E R AR - (51 HE H REE SCRITE 5T -

B WA E RS RAEESCR - A R e 51 5 5 8
B RS MR E R > AR RINNR S Zrh - & S Al LUEH
B TOTRRE Jit (15 B ) SRR 3 Iy - 3% H O E B BRI (E B A
H Bodr Bk - (EIE 2 PUIRE B (45 B0 1 S = 35 Bl
i > AEZHNERREA HBEBE R - b - RE H A
Ji A R R AR = A A AR R R IS BRs - HIE H I PIe e
FIEBERE BB G B0 - P2k > AP — DAl il i & 275 B

CHT =8 R A B9 ) ATH SR ESSE R T FIZ %
B TEREREREE ) DU T ERBEAH B AU - EERRKE R
SAGRERE ¢ (1) 253% H IR e (8 78 B0y H =R g T - R PTRe i

FIEBEHRA H BE BE 8+ (2) 3554 H Z WITIRE IR (8 F 350y H i
RIZBEERIN - QE H e R S E B - HE A A

PP A5 15 B 1T S P SR i s S 2R BEL S B R SRR + (1) H e
RGN - FIREHE S8~ (EBeE SR EBEAE A H BCER & =
i H o ST B B AR AR A IR © (2) % H L IR I
(B P By I S = a8 38 R g ey~ R F 9 PIRe B AR B R
H SR B k) - B — 2D i {35 8l JEE B el I B e M R R 1 I
[ BH £ -
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Hin In(Expenditures_Out) In(Expenditures _In) In(Days)
—H 0.027 0.016 -0.014
(0.761) (0.877) (0.776)
—H -0.177" -0.188" -0.186
(0.054) (0.068) (0.000)
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Ui (t=2) (1) t+1) (t+2)
AR 94157 9459 9463 9.464™"
(0.000)  (0.000)  (0.000)  (0.000)
Return -0.374 -1.077° -0.379 -0.479
(0.559)  (0.084)  (0.545)  (0.446)
Volatility -0.081 0.1217°  -0.086 -0.091
(0.182)  (0.040)  (0.148)  (0.127)
In(A Volume) 0.008 0.004 0.010 0.006
(0.258)  (0.585)  (0.126)  (0.396)
ReturnX Dummyny -12727 201577 -1273° 0939
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The Impact of Stock Market Volatility on
Physical Health

Zion Guo and Zi-Yuan Sun’

Abstract

Numerous papers in the finance literature have investigated how the
psychological factors of investors influence stock prices. This research hence
discusses the impact of stock market volatility on medical expenditures,
showing that these expenditures decrease as stock returns increase, and
decrease much more when the trading volume is larger. If the daily stock
return in the current month exhibits a decreasing trend, then an increase in the
monthly stock return results in a rise in monthly medical expenditures greater
than the original reduction. The relationship between stock volatility and
medical expenditures is also negative, and if the daily stock return in the
current month has a decreasing trend, then it strengthens the inverse
relationship between stock volatility and medical expenditures. Furthermore,
stock return and volatility have leading and lagging effects on medical
expenditures, and medical expenditures in February and June are significantly
lower than those in other months.
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