	論文中文摘要：
	金融市場上的投資者都熟悉“外資”，因為“外資”不管是對個人或其他機構投資者都產生了巨大的影響，特別是在台灣金融市場的外資。資料顯示，外資截至2019年5月底佔台灣的外匯存底（股票、債券和存款）近83%。本篇建構外資情緒代理變數，首先是透過市場調整的相對周轉率（MRTO）來去消除總體經濟的影響再利用Baker和Wurgler（2006）的主成分分析方法兩階段來得出“外資情緒指數”。此外，我們在實證模型中也考慮了內資。我們的文章對現有文獻有兩個重要貢獻。首先，引入外資借券賣出餘額成為外資情緒新的一個代理變數。第二，我們想盡可能了解外資情緒對金融市場的影響，所以在觀察外資情緒時，採用的五個外資情緒代理變數分別來自五個不同的市場，並使用GJR-GARCH多變量模型來分析資料。我們的研究結果顯示，外資情緒對期貨和現貨市場的超額報酬有正向的影響，而對外匯市場則是負向的影響。此外，外資情緒對這三大市場波動性則有負向效果。最後，外資情緒在期貨和現貨市場的相關性有正向影響。

	論文外文摘要：
	The term “foreign investor” is familiar to investors because “foreign investor” has a huge impact on financial markets, especially in Taiwan. To be more specific, Foreign investor accounts for almost 83% of Taiwan's Foreign reserve in 2019/5, including stocks, bonds, and deposits. We create a “foreign investor sentiment index” by using Connolly and Stivers (2003) market-adjusted relative turnover (MRTO) to remove the impact of macroeconomics and using Baker and Wurgler (2006) principal component analysis. Also, we would consider domestic investors in our empirical model.
Our article has two important contributions to the existing literature. First, introducing securities lending sell balance becomes a proxy variable for foreign investor sentiment. Besides, we want to know about the influence of foreign investor sentiment on Taiwan's financial markets, so we use five foreign investor sentiment proxy variables from five different markets when we observe foreign investor sentiment. Thus, our study is intended to use a multivariate GJR-GARCH model to examine the data. The results showed that foreign investor sentiment has a positive effect on excess returns in futures and cash markets, but has a negative on excess returns in the foreign exchange market. Besides, foreign investor sentiment has a negative impact on volatility on these three markets. Finally, foreign investor sentiment enhances the cross-market correlation between futures and cash markets.
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