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	摘要(中)	我們運用隨機優勢方法來檢測商品指數和標準普爾500指數之間的關係，樣本期間從1980年1月至2008年11月，我們也將商品指數的表現跟景氣循環、有效聯邦資金利率和消費者物價指數之變動做連結。我們發現標準普爾500指數在總樣本期間以及景氣擴張時期，皆隨機優勢於許多商品指數；但在景氣衰退時期，兩者並無隨機優勢關係。實證結果也顯示在1980年代、1990年代、高有效聯邦資金利率以及低消費者物價指數變動期間下，標準普爾500 指數皆隨機優勢於樣本中所有的商品指數；然而，在2000年代以及低聯邦資金利率期間，有許多商品指數反而隨機優勢於標準普爾500 指數。雖然我們並沒有發現證據支持商品指數在高消費者物價指數變動下，隨機優勢於標準普爾指數，但商品指數在高消費者物價指數變動下的表現，優於在低消費者物價指數變動下的表現，這結果與先前研究指出商品可當作通貨膨脹避險的結論一致。



	摘要(英)	In this thesis, we use the stochastic dominance approach to examine the relationship between the performance of commodity index and S&P 500 price index from January 1980 to November 2008. We also try to link commodity indices performance to business cycles, effective federal funds rate and Consumer Price Index (CPI). We find evidence that S&P 500 Price Index stochastically dominates several commodity indices during the full sample and boom period. But there is no stochastic dominance relation during recession period. The empirical results also show that S&P 500 price index stochastically dominates all commodity indices during 1980s, 1990s, high federal funds rate and low CPI period. However, several commodity indices stochastically dominate S&P 500 price index during low federal funds rate periods and 2000s. Although we do not discover evidence that the dominance relations are reversal during high CPI period, the performance of commodity indices in high CPI periods are better than in low CPI periods.These results could consisting with earlier studies indicate that commodities act as inflation hedge.
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