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1.Ñ \ ]

Taylorä 1993÷ ^ _ ` a + , - . b c b d e f g + h i j k l m n o b p q ,

r s ` a t u v ( ) w a + , - . x y z , { | } ~ � � l � � � � � � `

a � + , - . � t � 6 , � z � � � � � � � l � � � � t � 6 � � � ` a

+ , - . � w a ä Shen and Hakes, 1995; Clarida et al., 1998; Kazanas and Tzavalis,

2009÷ x � � � � ` a + , - . � t � 6 � � � , � � � � � ` a + , - .
r � � u v � � � � t � 6 � � ` a � �   x

¡ ¡ ¢ £ � { ¤ } ~ � � � ¥ ¦ ` a + , - . b � t � 6 , Shen and Hakes

ä 1995÷ § o ¨ © ¥ ¦ ` a ª « ¬ + , - . ­ r � c ® d ¯ ° ± ² ³ � , ¬ ´

� d ¯ ° ± ² ³ � � µ , ¶ · ¸ ¹ º » , ¼ z ½ ¾ ¿ À Á 0 7 8 9 : Â � ¥

¦ d 1971–1991 Ã b Ä j ( ) , Å ¿ g + h i j _ 7 8 5 6 , Æ _ Ç È É Ê x

d Ë g h É Ê , Ä j Ì Í n o { � t , Î Ï Ð Ñ Ò Ó ; d Ô g h É Ê , Ä j Ì

Í g h { Õ Ö × Ñ Ø � , Ù Í n o ) Ú Õ Ö Ø � x Û Ü ` a Ý ª « b c ® Þ

ß , à á d â { g + h i � ã ä µ , å æ Í n o { � t x Ù Ä j Í ç j b �

t , ) è é Õ Ö _ ê b Ø � x Shenä 2000÷ � � ¥ ¦ d 1970–1994 Ã b + , -
. � � ë Ý ì * g h k í î j b ï ð x ñ ò ó é , ` a Î ô � õ ö v ÷ b +
, - . ( ) , ø ` a Í © Ý ì Ü g h � � t � 6 Õ Ö ù ú û Ê ü 5 q , d õ

ö ý þ û , ` a Î ÿ � b �   0 ( ) x Huang and Shenä 2002÷ ) ó é , ¥ ¦ d

1971–1998 Ã Ê b + , - . Í ¸ ¹ 5 6 { � Í « � t : � g + h i Ô û , `

a Î ô � � b + , - . , Ù � g + h i Ë û , ) � Î ô � t ; � ¸ ¹ º » j

µ � û , ` a Õ Ö Î ô � 	 b - . , Ù 
 Í � � b ¸ ¹ º » j û , ) � Î ô �

t x Changä 2005÷ d � 
 & ' ( ) � , � � ä ç j k � ² � È ¼ � , Â � ¥ ¦

d 1980 Ã � � � � 2003 Ã � � � Ê ` a Î ô b + , ( ) x d � � � t � 6
Æ � � , Ä j Í g h � � Ü � ² � � { Õ Ö b × Ñ � t , Ù Í © n o � � k

ç j � � b � t , ) � � Õ Ö , z � 5 � Æ � � ì  ! " b ñ ò x z Õ # ¥

¦ ` a ­ $ � b - . c ® d ¯ ° g h ³ � x

¡ ¡ Mohanty and Klauä 2004÷ Â � % & ¸ ¹ µ b & ' ( ) , ¨ © ' ( ) * _ ¯

° + , - . 7 b / 0 1 * ¯ ° 2 3 ³ � , ¼ z 4 ç j 5 _ $ � b + , - . c
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® x Mohanty and Klauä 2004÷ ¿ 13 È ' ( ) * ä 6 7 ¥ ¦ ÷ _ 8 9 , d Á 0 9
: Â � µ ó é , : . Æ ) * + , - . Í g h k ç j { Õ Ö � t , ; ¬ � ç j ;

13 È ) * b + , - . Í ç j � { Õ Ö � t , ¬ � t < � { û = � : © Í g

h b � t x Û Õ # � ' ( ) * ÿ � > ? ë @ q ç j f � ä fear of floating÷ x d

À Á 0 9 : Â � µ , : . Æ ) * b + , - . Í © g + � � b � t � Õ Ö , Ù


 Í g + h i û , ) Õ Ö ù A Ô Ä j x � B ¢ £ § o ` a Î ô � õ ö v ÷ b

+ , - . ( ) , ø + , - . Í ¸ ¹ 5 6 { � Í « b � t , " û ç j ³ � à _

$ � b + , - . c ® x

¡ ¡ C D , E F G H I J K ä 2010÷ ä ¿ µ L « E –I ä 2010÷ ÷ § o ` a � + ,
- . d 1998 Ã � M � ¿ + , º » j ( ) N ¿ O P , Q d 1998 Ã � R ) ¿ Ä

j ( ) ÿ > 2 S ¥ ¦ � + , - . x z � ¬ à § o 1998 Ã R � Ä j ( ) � ¿

À Á 0 � 7 8 9 : � T U x ½ ¾ b l � ñ ò § o ' ¥ , � V û , ` a Î � 	

+ , - . ¿ W X ' ¥ , � V ; Q � ' ¥ , Y V û , ` a � X Y , = � � > Z p

[ \ b [ Y x

¡ ¡ Q ü Shen and Hakesä 1995÷ * Mohanty and Klauä 2004÷ k E –I ä 2010÷ ]

^ � ä _ ` 7 8 5 6 Í ¬ 9 : a 6 � � � ï ð , ¼ z E –I ä 2010÷ b ¢ £ d

À Á 0 Ä j ( ) Æ � � � ñ c , ¤ � > ë ¬ d e ! Ø f g h × 5 6 ä bias cor-

rection terms÷ Ý ß x _ z , 9 ¢ � r � c b d ¿ i _ ` � j 5 6 k _ ` 7 8
5 6 � 7 8 9 : $ ' � � ¥ ¦ ` a k 1998 Ã R � À Á 0 Ä j ( ) x l � ñ

ò § o , � c � d ç j 5 q j : © � l © ¬ 7 8 V � m Ê , ç j 5 q j Í n

c Ä j � ï ð � _ × x à á ç j 5 q o Í V p q d ' ¥ , Y V m Ê r Ä j

� � , Q d ' ¥ , � V m Ê ) r Ä j µ s , z � t o ` a � c d ' ¥ , � V

� Y V m Ê � Î Ï Ð Ñ u v � + , - . , z Þ ñ c i l � � � ³ w 0 x

¡ ¡ 9 ¢ � x y O B z µ x � Þ { _ | c x � � { _ } c 9 : , � � ~ � Þ

À Á 0 Ä j ( ) , ¬ � 9 : � � j 5 6 k 7 8 5 6 � i _ ` 0 x � � { _ 9
: � � � H Â � � ( � � x � Ç { _ l � Æ � , � � { _ ñ c x

2.Ñ � ] � �

{ Ø Ä j � � � � � & ' ( ) 9 : ~ � , ¢ £ � { � � � " 1 2 ä hypothe-
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sis÷ ; ¬ Þ _ - . / 0 1 2 ä policy inertia hypothesis÷ , � Þ _ 3 4 5 6 1 2
ä omitted variable hypothesis÷ x - . / 0 1 2 � ~ � ^ _ � Ä j � u � o é

û ` a � æ d � m � Æ � t , ü � ¿ � � � � b � � � Ä j � ¬ ]   � � x

¢ £ � ^ _ ` a � Ý ¿ æ Î Ä j � � � � � r � } ¨ 6 � : � � ¼ - . �

� � � Ý � ß � 2 3 � ³ � ä Goodfriend, 1987÷ ; Ä j � � � � � � ` a > ÿ

� Æ H � � � � � g ¬ - . , � ü { [ © � m Ä j v � , p q - . � { � 0
ä Goodhart, 1999; Woodford, 1999; Goodfriend, 1991); ¸ ¹ ñ   � � ¡ � 0 � ß

` a d - . w a � ¢ © £ ¤ ä Orphanides, 2003; Rudebusch, 2001; Smets, 1998÷ ;

k � � ` a ¸ ¥ o é - . � ¦ , � ß § ¨ ë © ä Goodhart, 1999÷ x

¡ ¡ Rudebuschä 2002, 2006÷ k Welz and Österholmä 2005÷ ) § o , M B � - .
/ 0 1 2 d l � � b ª é Å � } « x ! � b Rudebusch ^ _ ` a � + , (
) ¬ � ë h i � � H n o � � � ï ð � , à � > ë ¬ ½ i ­ ® ! Ø 5 6 � ï

ð x Q d & ' ( ) � � � � � d e � Û ¯ 5 6 � ï ð 4 � ß ° ± è é ­ ®

! Ø x Gerlach-Kristenä 2004÷ ² ³ Â � - . / 0 1 2 k 3 4 5 6 1 2 � { �

0 , Q ¬ l � ñ ò § o d � j ´ ) � Ä j � � 5 q � , � B � � 1 ~ � i $

� 0 x

¡ ¡ ¨ © ¥ ¦ ` a d + , - . � w a � ! � µ ¶ ø Ë � , � · ^ ¸ ª ¹ ¬ �

� Î � � � + , ( ) , à ^ ¸ ª ¹ ï ð ¬ + , ( ) � ¼ � _ º x Þ È » ÿ ¼

} � 1 ~ _ , d � � + , - . û ` a ¬ � ½ ¾ h i � � H n o � � � , à a

¿ ! Ø ¸ ¹ § À , Q Û ¯ ! Ø ¸ ¹ § À Á � _ ¸ ¹ ~ * Ý Â Ã , ¼ z � � �

> y ¬ 9 ¢ Ä j ( ) � ~ � � , 3 4 � ¬ ½ $ � � j 5 6 b � > 0 x Ä 9 ¢

4 - . / 0 1 2 k 3 4 5 6 1 2 � Å Æ , 3 Ç ¥ ¦ Ä j ( ) 9 : � ~ � � x

¡ ¡ È v Taylorä 1993÷ , � � 1 ~ ` a Ä j ( ) ë  g + h i � � * n o �

� � ï ð x Q É y Ê ) � ` Ë a ( , ¯ Ì Í _ k Í � , V � ³ � _ ` a ¸ Í

c ® � Þ , ! Ø ¢ £ à § o ç j ³ � _ ¥ ¦ ` a + , - . � $ � c ® ä Mo-

hanty and Klau, 2004; E F G H I J K , 2010÷ , Ä � � à 1 ~ ç j 5 q _ Ä

j � t � 6 � � Þ � j 5 6 x Î ¸ ¹ Ï Ð ü Ñ , ¥ ¦ � Þ l : ¸ ¹ , � + u

Ò � Ô , ) Ó õ ö H 2 3 ÷ Ô � Õ Ö 5 × k Ø Ù � � m � o b ¼ � , � Í ç

j � ³ �   º Ú Û , � � d u � o é ü ï ð  ç j ³ � û , ` a d + , - .
� � � t } t Ü Ý , ¿ ¯ ° + , - . 7 b / 0 1 k 2 3 ³ � , ¼ z ç j 5 q

H ` a + , - . Ê � t Ò { S Õ � û Ê Þ ± x Ä d Ä j � t � 6 � , 9 ¢
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d � j 5 6 � q Ç � m ü À Þ R m � ç j 5 q x ­ R a ¿ Rudebuschä 2002,

2006÷ � ä ¬ ½ $ � Ù ß � à ¸ ¹ ~ * 3 4 � $ � � j 5 6 x y z , � � 4

` a � Ä j ( ) O B z µ :

R̃t = R̃+ γp(Etπt+k − π̃) + γy(Etyt − yt) + γe(∆et −∆ẽt) + γνcbt, (1)

Rt = (1− ρ)R̃t + ρRt−1 + νt, 0 ≤ ρ < 1, (2)

¬ � R̃t _ c ® Ä j ,Rt _ n c Ä j , πt+k _ � t m  t+k m Ê � g + h i j ,

π̃ _ ` a � g + h i j c ® V , Et ≡ E(.|It) _ þ á v m â ã ä , ¬ � It _ � t

m � å æ ç ¼ , yt _ l m n o , yt _ è d n o , Ä yt − yt k πt+k − π̃ Æ é _ n

o � � k g h � � ,∆et _ ç j 5 q j ,∆ẽt _ ` a � c ® ç j 5 q , cbt _ ß

� à ¸ ¹ ~ * 3 4 b ¬ ½ $ � � j 5 6 , 9 ¢ 1 ~ ¬ i Þ ê ë q � ] ä first-

order moving average, MAä 1÷ ÷ ­ ® , á cbt = εt+ ηεεt−1x 1 � A νt, εt B i.i.d. C

D E F , G H I F B 0, E J F K L B σ2
ν M σ2

ε , N E(εtνt) = 0O P –Q ä 2010÷
R S ∆ẽt = ∆e = 0, T U V W X Y Z � � � � � E , � � a b c d e G R S ,

f � g h K i j , a b k l m � n R S o p q r s g h t u v w x y O z �

	 
 j � a b R S σ2
ε = 0 � 
 (1)� (2) � � � � � � y R � v 	 
 , � U P

–Q ä 2010÷ 	 
 O � � � � a b R S ρ = 0 N σ2
ν = 0 � 
 (1)� (2) � � � � �

E F R � v 	 
 O

� � k 
 (1) � � 
 (2), � � :

Rt = δ0 + δ1Rt−1 + δ2πt+k + δ3(yt − yt) + δ4∆et + εRt , (3)

G j , δ0 = (1−ρ)(R̃−γpπ̃), δ1 = ρ, δ2 = (1−ρ)γp, δ3 = (1−ρ)γy, δ4 = (1−ρ)γe

1 Rudebuschä 2002, 2006÷ ì í î » ï 
 � ð ñ ò ó ô ~ õ ö ÷ ø ù ú û ü k ý þ ÿ  ! ä AR
ä 1÷ ÷ " # , $ § % � & ' î ò ó � ( ) ú û ¬ , * + � , - . ¨ ü k ý þ ÿ  ! " # � / 0 ( ) n
¤ � ¾ 1 2 Rudebusch � þ  ! ì í , § 3 ø ù ú û � 4 ¬ 5 6 x % 5 � * + � , - . ü ( ) 7 ,
8 � 9 k : ; < ° = » " # 3 6 > ? @ - , $ [ § 3 ø ù ú û � 4 ¬ 5 6 É \ [ ] ^ � _ ü ú û n
Ä ` Rudebuschä 2002÷ { | 9 ARä 1÷ } ~ � , - . � ^ [ , Ç » ï � � � � � � � � ä a conve-
nient econometric approximation÷ , [ � � Rudebuschä 2002, 2006÷ � � � � � � � � � ^ 7 , ¤ �
� � ì í � (1) � cbt ü k ý � ; � � , MAä 1÷ n
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M εRt = (1 − ρ)[γp(Etπt+k − πt+k) + γy(Etyt − yt)] + (1 − ρ)γνcbt + νtO �

ηt = (1− ρ)γνcbt+ νt, � ηt T B n MAä 1÷ � � , U ηt = ut+ ηuut−1ä Hamilton,

1994, p. 102÷ , � � a b � k 
 (3) v � � � (εRt ) � � B :

εRt = (1− ρ)[γp(Etπt+k − πt+k) + γy(Etyt − yt)] + ut + ηuut−1.


 (3) v � � � � � �   s ¡ � ¢ � £ G ¢ ¤ ¥ ¦ § � � � y (ρ �= 0, σv �=
0) M ¨ © ª � � � « v � � E F (σ2

ε �= 0)O

� � ¬ ­ z a b ® ¯ δ1 > 0� δ2 > 0 M δ3 > 0, T U ° ± ² ³ ´ z µ , � ¶

± · ² ¸ � ¹ º G � � � , V W » ¼ ½ v · ¾ � � ä � � z µ ÷ o ¿ À ± ·

² ¸ O ° Á Â ³ ´ z µ , � ¶ g Ã Á Â ¹ º Ä � Á Â , U Å Æ Ç È , � ¤ V W

» ¼ ½ v · ¾ � � o É Ê g Ã Á Â v Ë Ì , T U V W » � Å Æ e Í v · ¾ �

� O � A , ° Î Ï ¾ Ð � � Ë Ì ¤ , � V W Ñ ¹ � � , � k Ò Ó r Ô � A Ô Õ

v � � ä Ö u r Ô � � ¹ º A Ô � � ÷ , Ì × Ô A Ø r Ù � Ï Ú , Û ½ Ü r Ô

� A Ô Õ v � � ä Ö u r Ô � � Ý º A Ô � � ÷ , É Þ r Ô Ø r A Ù , � ß É

Þ Î Ï ¾ v Ð � à á , � a b â V W » ã ä å æ ® v · ¾ � � , � ¤ δ4 > 0O

� v � V W º Î Ï ¾ Ð � � Ë Ì v ç , è é � � , � k ½ Ü Ô ê � A Õ v �

� o É Ê Ø r ê ë , Û Ò Ó Ô ê � A Õ v � � o Ì × Ô ê Ø r A Ù , ì í Ì

× Î Ï ¾ v Ð � , � a b â V W » î ä å æ ® v · ¾ � � , � ¤ δ4 < 0O

� � B ¥ ¦ n ª � � H ï v ð ñ y � � � � , a b o ò � v ó ô 	 
 õ ö

� :

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + ε

R
1t, ∆et ≥ γ,

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + ε

R
2t, ∆et < γ, (4)

∆et = X
′
tθ + vt.

G j ygt ≡ (yt−yt) B Á Â ³ ´ , γ B ó ô � ,Xt B ó ô E F (∆et) v ÷ ª E F O

ø f ∆et B � ù ú v ó ô E F , û ó ô � γ B ü ý O þ º r s v ÿ � � � v

n � � � V W � » W î ä å Û ã ä å æ ® v · ¾ � � , N ° ¯ � � Z � E �
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T B � � � � � F v 	 
 E F , � � r s o ° ¯ � � Z � E � (∆et) B 	 


v ó ô E F , � r s v ó ô E F ª ê � y O ø f ê � y ó ô E F v Â 
 , Ë

Ì § 	 
 � � � � p � z v � � y , f � r s v � � í � , ° ¯ � � Z � E

� £ � � � v ó ô E F � � O 2

� � � A a b R S j � � (εR1t, ε
R
2t, vt) v k E J l m n Ö ò v o y : E(εR1tε

R
2t)

= 0� E(εR1tvt) = σε1,v �= 0� E(εR2tvt) = σε2,v �= 0� E[(εRit)
2] = σ2

i > 0, i = 1, 2�

E(εR1t) = 0� E(εR2t) = 0O p � R S q r , ó ô E F B ê � N εRt ª J Ã y O s t

z � 	 
 v S � � ý Z∗t = (πt+k, y
g
t ,∆et)

′ B ê � 	 
 E F , U E(Z∗t εRit) �= 0,

i = 1, 2O � u v w x í � , � � Z � E � y Ç � � � � , z f � � � � , f

r Ô � � v E � y Ç ü � � � � H � , T k � � � � Z � O � � � � Z �

E � � B 	 
 j v ê � 	 
 E F O � Zt = (Rt−1, Z
∗
t
′)′ B 
 (4) j v 	 
 E

F O � j � � (εRt ) �  ηt N G B n MAä 1÷ � � ò , a b � ý E(ZtεRit) �= 0,

i = 1, 2, � q r 
 (4) v 	 
 E F (Zt) T ß ª ê � y O � a b R S E(εR1tvt) =

0� E(εR2tvt) = 0 M E[(εR1t)
2] = E[(εR2t)

2] = σ2 � z � 	 
 � � B Caner and

Hansenä 2004÷ v 	 
 , U 	 
 E F ª ê � y , f ó ô E F ª A � y O f � n !

o " # $ ò , 	 
 v 	 
 E F M ó ô E F ß ª A � y , � U B Hansenä 2000÷
v 	 
 % � & v ' ( O

� � 
 (4) v α1 � β1, α2 � β2, α3 � β3 M α4 � β4 K L B � Z � E � � Ó º

Û Ü º G ó ô � (∆et ≥ γ v.s. ∆et < γ) ò v p ¯ � � � � � ± ² ³ ´ � Á

Â ³ ´ M Z � E � � K L ) � � � � v � � � F O þ º r s v * + � � �

V W � » î ä å Û ã ä å Z � æ ® v · ¾ � � , r s ) α4 � β4 v u v w x

Ì o � , O ° γ = 0 ¤ ∆et ≥ 0 � - Î Ï ¾ Ð � ¯ Õ , í ∆et < 0 � � - Î

Ï ¾ µ � ¯ Õ , f ° γ �= 0 ¤ , α4 � β4 v u v w x � ∆et ≥ γ M ∆et < γ v

2 . ¿ ð ? / [ ³ + ú ; 0 � ^ r ô 1 ú 2 3 4 5 � 6 , 7 � 8 3 6 4 < , 9 : 
 � � ] ; 7 �
< = � � � � > ? 7 � ï , / [ 9 @ A ³ + ú ; � 4 ¬ 5 [ " # � ø ù ú û � B C ú û , . [ D E
� F G n H � ¤ � � I J � , @ A ³ + ú ; � 4 ¬ 5 � K [ ] ^ � B C ú û , L ÷ ; Ä ¿ M n N O
¤ � " # � & ' 4 5 P 7 ì Q � ò ó ú û ì Q � � � , $ § R S T û � A < ü k ý � ; � � , § 3
∆et−1 ¨ [ B ? ú û ä C � D 3.2 E � Q F ÷ , $ § ¾ 9 ∆et−1 [ ø ù ú û � B C ú û , 8 � � � G
H I É ' ú û ü B ? 7 � J K n ~ L , � ¤ � " # � í M N ,∆et−2 O H � î P [ ² ? ú û , H Ä `
¤ � " # [ Q " # , ¾ R S ∆et−2 [ ø ù ú û � B C ú û , 8 Ë T 2 3 4 5 U £ V W X ô ³ + Y 4
5 R S , : � ^ � Í ô Z � � � , � F � É ] ; n � � � Z ? ¨ = » 9 ∆et−2 [ ø ù ú û � B C ú
û � B C " # , � � Æ � ¨ µ � ∆et−2 £ @ A * + � a F � b c n ¿ d e � f ? � g Z ? h i �
� Æ � n
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 z � � � � , � B � � � ¥ ¦ γ > 0 Û γ < 0 v ' ( , B � º 	 
 α4 �

β4 v u v w x , r s � � � ¤ R S γ = 0O � γ = 0 v R S ò , α4 � 	 
 B

Î Ï ¾ Ð � � v E � ) � � v � � , í β4 � � 	 
 B Î Ï ¾ µ � � v E �

) � � v � � O � α4 � β4 ß B � , � q r � Î Ï ¾ Ð � ¯ Õ , Î Ï ¾ Ð � �

Ë Ì 1%ä Z � E � v � ) � Ë Ì 1%÷ ¤ , � � z µ α4%, � k Ò Ó r Ô � A

Ô v � � ä Ö u r Ô � � ¹ º A Ô � � ÷ , Ì × Ø r Ù � r Ô , Û ½ Ü r Ô �

A Ô Õ v � � ä Ö u r Ô � � Ý º A Ô � � ÷ , É Þ r Ô Ø r A Ù , � ß É Þ

Î Ï ¾ v Ð � à á O f � Î Ï ¾ µ � ¯ Õ , Z � E � v � ) � Ë Ì 1%ä Î Ï

¾ µ � � Ë Ì 1%÷ ¤ , � � ò é β4%, � k ½ Ü r Ô � A Ô Õ v � � , Û Ò Ó

r Ô � A Ô Õ v � � , o Ì × Ô ê Ø r A Ù , ì í É Þ Î Ï ¾ µ � à á O �

q r � ­ Î Ï ¾ Ð � Û µ � , V W ) � � Z � » ã ä å æ ® v · ¾ � � , T

U V W » � � µ � Ð � v · ¾ � � O f ° α4 < 0 N β4 > 0, � - r V W �

Î Ï ¾ Ð � ¤ » î ä å æ ® v · ¾ � � ä � � ò é ÷ , f � Î Ï ¾ µ � ¤ »

ã ä å æ ® v · ¾ � � ä � � z µ ÷ , T U V W » � � µ � Ð � v · ¾ � � O

� α4 > 0� β4 < 0, � - r V W » � � µ � Ð � v · ¾ � � , � � � α4� β4 ß

Ü º � , � q r V W » � � µ � Ð � v · ¾ � � O

3.Ñ � � � � � �   ¡

d 7 8 9 : � ! Ø ¢ £ � , Hansenä 1996, 2000÷ � ä Þ � j 5 6 H 7 8 5 6
� _ � ` � 7 8 9 : , Å § o ¢ � � Æ £ ¤ ¥ ä grid search÷ � � � 7 8 V , ¦

u y Ý � � � 7 8 V ¿ ­ l � � ( � � 7 8 9 : � a 6 x � 7 8 9 : � �

j 5 6 i _ ` 0 û , Caner and Hansenä 2004÷ A o § µ � � � * Â � � ( , k

� c ! Ø 
 � � � ¨ © Æ ª 0 m x d � j 5 6 i _ ` 0 , Q 7 8 5 6 i � `

0 � M A µ , Caner and Hansenä 2004÷ A o µ ® � � « � � � � ( x ¬ ¢ ¿ _

` 5 6 Í ­ i 5 6 � a ® ¯ , � ü ° ì _ ` 5 6 � � � V , ¬ ´ 4 9 : � _

` 5 6 ¿ ¬ � � V ô ± , Å ¿ Æ £ ¤ ¥ b � ( d � " � � > 7 8 V µ ¿ ­ l

� � ( � � 7 8 9 : Å ° ì � � ° ± � g ± � � Ü ä sum of squared residuals,

SSR(γ))x � � ­ l SSR ( ) ² o 7 8 V � � � V (γ̂), á γ̂ = arg min
γ∈C

SSR(γ),

¬ � C _ 7 8 V � � > ç ¼ x Caner and Hansenä 2004÷ � S γ̂ i Þ ß 0 x ­ R
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d Ý � � � 7 8 V (γ̂) µ , 4 8 9 Æ ³ º � È ´ 8 9 , ¦ Æ é ¿ Þ ´ × q ±

( ä generalized method of moments, GMM÷ � � ê µ ­ l � � ( ä two stage least

square, TSLS÷ � a 9 : a 6 � � � x

¡ ¡ Kourtellos et al.ä 2007÷ § o � 7 8 9 : � � j 5 6 k 7 8 5 6 � i _ `

0 û , ¿ Caner and Hansenä 2004÷ � � ( � a � � 4 n ` ¼ d e ! Ø f g h ×

5 6 Ý ¶ º � f g , � ü � ß � � � � i Þ ß 0 x _ z Kourtellos et al.ä 2007÷
� c d z Þ · § µ , 9 : � × ¡ ~ � * � � � ( k � � � � : 8 9 � 0 x

¡ ¡ _ 2 S Kourtellos et al.ä 2007÷ � � � � ( , � � 4 � (4) ¸ ¹ z µ :

Rt = (α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + ε

R
1t)× 1(vt ≥ γ −X ′tθ)

+ (β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + ε

R
2t)× 1(vt < γ −X ′tθ), (5)

1(vt ≥ γ − X ′tθ) _ Þ § ® 5 6 , ¬ V _ 1, z ò vt ≥ γ − X ′tθ; ¬ V _ º , z ò

vt < γ −X ′tθx ! " b , 1(vt < γ −X ′tθ) � V _ 1, z ò vt < γ −X ′tθ, � � ) _

º x ¼ _ 7 8 5 6 i _ ` 0 , Kourtellos et al.ä 2007÷ § o d εRit H vt _ » ¼ ¥

¼ Æ ª ä joint normal distribution÷ ø i À Í � ½ 5 � ¾ ¿ � 1 ~ µ , � (4) t ¦

6 7 f g h × 5 6 : � ¦ À ' » j ä inverse Mills ratio÷ x à á :

Rt = (α0+α1Rt−1+α2πt+k+α3y
g
t +α4∆et +α5λ1t+ζ1t)×1(vt≥γ−X ′tθ)

+(β0+β1Rt−1+β2πt+k+β3y
g
t +β4∆et+β5λ2t+ζ2t)×1(vt<γ−X ′tθ), (6)

¬ � , λ1t(γ −X ′tθ) =
φ(γ −X ′tθ)

1− Φ(γ −X ′tθ)
, λ2t(γ −X ′tθ) =

[
− φ(γ −X

′
tθ)

Φ(γ −X ′tθ)
]
, ø φ(•)

H Φ(•) Æ é _ ¥ ¼ Æ ª � Á j Â � � 6 H Ã Ä Á j Â � � 6 ; E[(ζit)2]=σ2
ζi

,

i= 1, 2; z � ζit H vt Ú Ø , á E(ζitvt) = 0, i= 1, 2x V ì Å Ï b � d � (6) µ ,

E(ζitvt)=0, i=1, 2x à á � (4) � ¼ _ ` 7 8 5 6 Ý ¶ º E(εR1tvt) = σε1,v �= 0

Ü E(εR2tvt) = σε2,v �= 0 b ® ¯ � � Æ Ç , é d È ¼ q Ç � ¦ À ' » j ü É ì

� Ê x ¼ z � ¿ Caner and Hansenä 2004÷ � � ( Ë ? � � � (4) � � (5), Ý ì

� � � � � i Þ ß 0 , z Ì ¼ ¬ d e ! Ø f g h × 5 6 ä � (6) µ b � ¦ À '
» j ÷ Ý ß ä Kourtellos et al., 2007; Heckman, 1979÷ x
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¡ ¡ d q Ç � ¦ À ' » j ¿ � Ê 7 8 5 6 i _ ` 0 Ý ¶ º � Æ Ç R , � (6)

á Í Î  Caner and Hansenä 2004÷ b 9 : Ï   ä á Ì Ð � j 5 6 i _ ` 0 ÷ x

¼ _ � (6) b � j 5 6 6 � Ä j � t � 6 � (5) b � j 5 6 k � ¦ À ' » j ,

ø z Þ � ¦ À ' » j Ñ Ò Caner and Hansenä 2004, p. 819, 1 ~ 1÷ d Z � ® ¯

� , z � (6), � a 6 � � � Ü 1 ~ Â � 
 � � � : 8 9 } c û , Í � j 5 6 �

� ° x ¼ z Kourtellos et al.ä 2007, p. 7÷ § o , z û � u Caner and Hansenä 2004÷
b � S � ( � S � (6) � Þ ´ × q ± ( � � ê µ ­ l � � ( � � � i Þ ß

0 x

3.1Ó Ô Õ Ö × Ø Ù Ú Û Ü

È v Kourtellos et al.ä 2007÷ � � ( , � � 4 � B 9 : � � � � « O B z µ :

Ý Þ Zt = (Rt−1, y
g
t , πt+k,∆et)

′ _ 9 : � _ ` 5 6 , 4 _ ` 5 6 (Zt) Í ­ i

5 6 (Xt) � a ® ¯ , � ü ° ì Zt � � � V Ẑt, 4 � (6) � _ ` 5 6 Zt ¿

Ẑt ô ± , ¼ z � (6) � ¸ ¹ z µ :

Rt = (α0 + α1R̂t−1 + α2π̂t+k + α3ŷ
g
t + α4∆êt + α5λ̂1t + ζ1t)× 1(∆et ≥ γ)

+ (β0 + β1R̂t−1 + β2π̂t+k + β3ŷ
g
t + β4∆êt + β5λ̂2t + ζ2t)× 1(∆et < γ). (7)

ß à � Þ È γ ∈ C, ¬ � C _ 7 8 V � � > ç ¼ , ) 9 ¢ ­ l � � ( � � �

� , Q R � ã � � ° ± � g ± � � Ü (SSR(γ)), ) 7 8 V � � � V _ d Ý

{ � > � 7 8 V � , r ì SSR _ ­ l � 7 8 V , à á :

γ̂ = arg min
γ∈C

SSR(γ).

Kourtellos et al.ä 2007÷ � S ¿ ­ l SSR á ) Ý â ô � 7 8 � � V (γ̂) i Þ

ß 0 x

ã d Ý � � � 7 8 � � V (γ̂) µ , 4 8 9 Æ ³ º � È ´ 8 9 , ¦ Æ é ¿ Þ ´

× q ± ( � � ê µ ­ l � � ( � a 9 : a 6 � � � x
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3.2Ó Ô Õ ä å Ø Ù æ ç è é ê ë Ú Û Ü

¨ � � { � � c � Â , ¨ © � (4) � εR1t, ε
R
2t Æ é 6 7 ηtä = (1− ρ)γνcbt + νt÷

ø ¬ _ Þ MAä 1÷ ­ ® , Ä E(ZtεRit) �= 0, i = 1, 2x z Õ # � (4) � � j 5 6
(Zt) i _ ` 0 , ¼ z 9 ¢ ¿ GMM � � � (4)x d � c ­ i 5 6 � â ì û , �

� 1 ~ Et(πtεRit) �= 0, i = 1, 2x Î ¸ ¹ Ï Ð ü Ñ , � m g + h i � � , r ì

l m + , í à î ï , Ä j � � , z � ` a _ ³ � ± ² , à 4 Î � � 0 � + ,
- . , � ü r ì Ä j � � x � Þ � 
 , Ä j � � r ì ð ñ º 9 p q , � ü ¶ º

ð ñ k ò ó ° î ï , r ì g + h i î � x y z , � � 1 ~ Et(πtεRit) �= 0x ¨

© ηt _ Þ MAä 1÷ ­ ® , Ä Et(Rt−1ε
R
it) �= 0, Et(πt−1ε

R
it) �= 0, Et(y

g
t−1ε

R
it) �= 0 k

Et(∆et−1ε
R
it) �= 0, ¼ z Rt−1, ygt−1, πt−1 k ∆et−1, � � _ 9 : � ­ i 5 6 , Ä 9

¢ � ­ i 5 6 _ Xt = (Rt−2, Rt−3, Rt−4, y
g
t−2, y

g
t−3, y

g
t−4, πt−2, πt−3, πt−4,∆et−2,

∆et−3,∆et−4,∆Mt−2,∆Mt−3,∆Mt−4,∆MBt−2,∆MBt−3,∆MBt−4)
′, ¬ � ,∆Mt

_ M2 � Ã p q j , ∆MBt _ + , ô 6 ä monetary base÷ � Ã p q j x 3 � 
 (6)

v εRit �  ηt N G B n MAä 1÷ � � , r s v ÷ ª E F (Xt) õ � o ò R S :

E(Xtε
R
it) = 0, i = 1, 2.

� % � � v ó ô � (γ̂) v ò , a b K ö ÷ r ø � & GMM � � 
 (6) v 	 
 ù

F O

Ψ̂GMM = arg min
Ψ
ngn(Ψ)

′Wtgn(Ψ),

G j , � � � � 
 gt(Ψ) = (Rt − α0 − α1∆Rt−1 − α2πt+k − α3y
g
t − α4∆et −

α5λ1t)Xt, ° ∆et ≥ γ; f ° ∆et < γ, � gt(Ψ) = (Rt−β0−β1∆Rt−1−β2πt+k−
β3y

g
t − β4∆et − β5λ2t)XtO gn(Ψ) = 1/nSnt=1 gt(Ψ); Wt B Ì � l m ä weight

matrix÷ O � ∆et ≥ γ v � � ò , Ψ = (α0, α1, α2, α3, α4, α5)
′, f � ∆et < γ v

3 ¤ � ú 2 u –y ä 2010÷ ` _ ü ú û � � & ∆Mt � ∆MBt � 4 ¬ ú û , � 3 M û πt=pt−pt−k ,
k = 1, · · · , 4, ~ � pt [ i £ û ¬ � ü ý þ ÿ n
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� � ò , Ψ = (β0, β1, β2, β3, β4, β5)
′O Ì � l m (Wt) B {XtεRt (Ψ0)} � � � � �

� Ψ0 ò v � ¯ k E J l m � J Ã N ª � � � « v n 	 y ä heteroskedasticity

and autocorrelation consistent, HAC÷ � � 
 O 
 � � F � � 
 � E J � k E J

l m Var(Ψ̂) � £ o Newey-West HAC � � 
 � � v O

3.3Ó Ô Õ Ú 
 � � � �

� (6) � 7 8 9 : � , � � Ú 1 ~ H0 : αi = βi k σ2
ζ1
= σ2

ζ2
, ∀i = 0, · · · , 5 º

� , ) 7 8 9 : � × _ Þ Á 0 9 : x ¼ z Ä j ( ) � À Á 0 Â � , á Â � �

B � � Ú 1 ~ � � º � x ¼ _ � (6) b � j 5 6 6 7 Ä j � t � 6 ä � (5)÷
b � j 5 6 k � ¦ À ' » j , z M Ý B , ¨ © z Þ � ¦ À ' » j Ñ Ò Caner

and Hansenä 2004, p. 819, 1 ~ 1÷ d Z � � (6) a 6 � 1 ~ Â � 
 � � b : 8

9 } c û , Í � j 5 6 � � ° x ¼ z 9 ¢ � ¿ Ä � Caner and Hansenä 2004÷ Ý

� � b supW Â � � , � � � B � Ú 1 ~ H0 � � º � x ¨ © supW � ¨ © Æ

ª � i � � 0 ä nonpivotal÷ , 4 Caner and Hansenä 2004÷ � � � þ 	 � K i õ 	

� supW v n � ÷ r K � ä finite sample distribution÷ O

� � r s  c d e Caner and Hansenä 2004÷ v ! � � " p �   � 
 O � γ =

γ1 ∈ C, � γ = γ1, k ÷ r K ö � # $ % ÷ r , & K L o n ' � � � � � � 


(6) 	 
 v ù F , � � α̂(γ1) = (α̂0(γ1), · · · , α̂5(γ1)), β̂(γ1) = (β̂0(γ1), · · · , β̂5(γ1)),

α̂(γ1) � β̂(γ1) v k E J l m V(α̂(γ1)), V(β̂(γ1)), M � � � � ζ̂t(γ1)O � � z

� v γ1 ò , p � ( ) R S H0 v * + ä Wald÷   � , B :

Wn(γ1) = (α̂(γ1)− β̂(γ1))
′[V(α̂(γ1)) + V(β̂(γ1))]

−1(α̂(γ1)− β̂(γ1)).

G % , � � ¢ v γ S � ò * - p � . / , a b � � Wn(γ1),Wn(γ2), · · ·O � �

Caner and Hansenä 2004÷ � � o z �   � , v � Ó � 0 B p � ( ) R S H0 v

  � , , T U :

4 1 2 � 3 ü 4 5 7 { 6 � 3 [ 7 8 � � 3 9 É : ; - < � û ä nuisance parameters÷ n
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supW = sup
γ∈C
Wn(γ). (8)

� � G % , r s d e Caner and Hansenä 2004÷ % � � v 	 � ! � õ 	 � supW

v n � ÷ r K � O = k 	 � . / � , Ö ò :

> a b ? � @ A � K � N(0, 1) j B C C D E F ξtO

D � γ = γ1 ò , � R∗t = ζ̂t(γ1) · ξt, R∗t B 	 � v Rt, G j ζ̂t(γ1) B p � v � �

� � O

E y Ç R∗t , R∗t−1, y
g
t , πt+k,∆et, a b * Î � � 
 (6), � � α̂∗(γ1), β

∗(γ1),V(α∗

(γ1)),V(β∗(γ1)), ì í a b � F � :

W̃n(γ1) = (α
∗(γ1)− β∗(γ1))

′(V(α∗(γ1)) + V(β∗(γ1)))
−1(α∗(γ1)− β∗(γ1)).

G � � ¢ v γ � ò , * - . / D M E a b � � H Â supW̃ = sup
γ∈C
W̃n(γ)O s

t Caner and Hansenä 2004÷ , a b � ý supW̃ � supW n � ¢ v I � K � O

J * - . / > K G k 1,000 % , a b � F � supW v n � ÷ r K � O

4.Ñ L M N O

4.1Ó P Q R S

9 ¢ � 8 9 m Ê T © 1981 Ã � 1 � ü U © 2008 Ã � 2 � , ñ V m Ê H E –I

ä 2010÷ ! " , ñ V � k r � W ò X 
 � ñ V Y k � ` Ë a x ñ V 6 � + , ò

� 6 ä M2÷ * + , ô 6 ä MB÷ * Z [ � ± ² § 6 ä CPI÷ * ' ¥ , \ ´ ä ç j

ä E÷ * l m ) _ ` n ] ^ ä GDP, 2006 Ã _ ô m ÷ k 2 3 î _ ` a b Ä j ä R÷ x

� � ¿ L c � ] ( 4 CPI* R � d � ] ñ V k M2* MB � d e 6 ñ V ¦ _

� ñ V x GDP _ � � ] ñ V , E ) _ � e ñ V x � � Hodrick-Prescott f g

ä filter÷ , � � k l m ) _ ` n ] ^ Í 6 V (yt) � ° ã o è d n o Í 6 V (yt)x

9 ¢ � ñ V m Ê , ñ V � h H ñ V � Ð � H E –I ä 2010÷ ! " x
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4.2Ó i j k å l Ù (Rt−1) Ú m n � � �

� a l � Æ � M , � � o ¡ £ 5 6 i p � 0 , ¨ © 9 ¢ � ñ V m Ê H ñ V �

Ð � H E –I ä 2010÷ ! " , ½ ¾ È © ¢ q � � � c É Â � ó é g + h i j *
_ ` a b Ä j , + , Ã p j k ç j 5 q j b 5 6 i p � 0 , ¼ z 9 ¢ � ¦ $

r ñ V p � 0 � Æ � , Ë ? ^ � ñ V i p � 0 Å � a ! Ø l � Æ � x 9 ¢ 9
: " û � ä � 3 4 5 6 1 2 k - . / 0 1 2 , ¼ z d Ä j ( ) � M m Ä j 5
6 (Rt−1) _ _ ` 5 6 x d � a 7 8 9 : � � � M , 9 ¢ ¢ Â � Rt−1 � � i _

` 0 x

¡ ¡ Baum et al.ä 2003÷ � � ¿ Durbin-Wu-Hausmanä DWH÷ Â � � s � 5 6 �

� i _ ` 0 x 5 B � r s k 
 (3) v � � � � ö � Ö ò :

Rt = δ0 + δ1Rt−1 + δ2πt+k + δ3(yt − yt) + δ4∆et + εRt ,

G j , εRt �  n y Ù � H I v ηt v æ z � , � Rt−1, πt+k, y
g
t M ∆et I B ê �

E F O � ¤ 	 
 v ÷ ª E F B Xt, � δ̂ = (δ̂0, δ̂1, δ̂2, δ̂3, δ̂4)
′, � y Ç GMM � �

a b � � δ̂X M Var(δ̂X)O f � Rt−1 B A � , T U � r s 	 
 v S � z , a b

R S ηt B n i.i.d.O � ¤ 	 
 v ÷ ª E F B Ft = (X
′
t, Rt−1, πt−1, y

g
t−1,∆et−1)

′O

y Ç GMM � � , a b � � δ̂F M Var(δ̂F)O

� � ° Rt−1 B A � v ( ) R S B t ¤ , δ̂X M δ̂F ß ª n 	 y O f ° p � v (

) R S � � u ¤ , δ̂X v ª n 	 y û δ̂F � � ª n 	 y O � � Rt−1 ª A � y v

( ) R S , � o DWH   � , p � v :

DWH = (δ̂X − δ̂F )′(Var(δ̂X)− Var(δ̂F ))−1(δ̂X − δ̂F ),

z � v DWH   � , � ( ) R S B t ¤ , B ? þ w x º 1 v { ! K � O r s v

g h t u q r DWH= 12.41, T U , � 5% v q | } @ ò , ~ � Rt−1 ª A � y

v ( ) R S , � T Õ � � � r s 	 
 S � ηt B n y Ù � H I � � v � � y O

5 t M u » ï � v w Q F C � D Durbinä 195÷ x Wuä 1973÷ � Hausmanä 1978÷ n
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 � � � 39 : 3 (2011)

4.3Ó Ö × Ô Õ Û Ü � �

E –I ä 2010÷ § o ` a � + , - . d 1998 Ã � M � ¿ + , º » j ( ) � T

U , ü d 1998 Ã ¿ R , ) ¿ Ä j ( ) � O P ÿ � � x z � ¬ à § o 1998 Ã

R � Ä j ( ) i À Á 0 x y z , � � ¿ E –I ä 2010÷ � ñ V m Ê ä 1998Q2–

2008Q2÷ $ ' � � ¥ ¦ � À Á 0 Ä j ( ) x

¡ ¡ ª 1 _ � (6) � � � ñ ò , ¬ Õ # � k = 1 û , 9 : � � j � � � 6 (αi’s,

βi’s) � _ × , H } c v m ! � ¼ , z � 7 8 � � V _ × ø J 
 � à Ú ( � Á

­ i 5 6 i � � ^ � � � Ú 1 ~ x z � t � c ç j 5 q j d : © � l © ¬

7 8 V � m Ê , ` a � Î � � � � � + , - . ; " û h i � � � n o � � p

q à � r n c Ä j � � , à á ` a Î � õ ö v ÷ � + , - . ( ) x V ì Å Ï

b � , � c � d ç j 5 q j : © � l © ¬ 7 8 V � m Ê , ç j 5 q j Í n c

Ä j � ï ð � _ × x à á � ç j 5 q � o Í V p q û , d ' ¥ , Y V q Ö b

m Ê (∆et > γ̂), ` a A Ô Ä j , z 4 � : 9 ) H � ) Ê � Ä ± ä z ò 9 ) Ä

j Ô © � ) Ä j ÷ , q Ý ) � ñ 9 ë Ç ¥ ¦ , � � l 9 ) H � ) Ê � Ä ± ä z

ò 9 ) Ä j Ë © � ) Ä j ÷ , î � 9 ) ñ 9 � ë , z � î � ' ¥ , � Y V �

1 x d ' ¥ , � V � � Ü Y V � m Ê (∆et < γ̂), 9 ¢ Æ é � c ç j 5 q �

o Í V d ' ¥ , � Ü Y V m Ê (γ̂ > ∆et > 0) k ' ¥ , � V m Ê (∆et < 0)

Í n c Ä j � ï ð x ¬ ¢ d ' ¥ , � Ü Y V m Ê , � ç j 5 q � o Í V p q ,

` a A Ô Ä j , z 4 q Ý ) � ñ 9 ë Ç , � î � 9 ) ñ 9 � ë , ¼ ü î � '

¥ , Y V � 1 x ¬ ´ d ' ¥ , � V m Ê , ç j 5 q � o Í V p q ä á ∆et µ

� ÷ , ` a � Ë Ä j , z 4 � l ) _ * � Ê � Ä ± ¿ î ï ñ 9 _ � , � � : )

_ * � Ê � Ä ± ¿ q Ý ) _ ñ 9 � ë , � ü î � ' ¥ , � V � 1 x ¨ � B �

2 S � Â , d ' ¥ , � V m Ê (∆et < 0), ç j 5 q � o Í V p q r ì Ä j µ

s , Q d ' ¥ , Y V m Ê (∆et > 0) ç j 5 q � o Í V p q r ì Ä j � � , à

á � t ` a � c d ' ¥ , � V � Y V m Ê � Î Ï Ð Ñ u v � + , - . x z

� J 
 � à à Ú ( � Á i � � ^ � � q ± þ á x � k = 2* 3* 4 û , M B ñ c

Å ^ ë  ï ð x � · � j 5 6 � � � d ' ¥ , Y V q Ö � m Ê � d ' ¥ ,
� V � � Ü Y V � m Ê � _ × , ø � j 5 6 Í Ä j � À Á 0 ï ð à ß � ° x

z � ` a Î Ï Ð Ñ u v � + , - . ( ) � � � � � � � � �   ¡ ¢ £ ¤ ¥
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Ù Ú Û Ü Ý Þ ß à á â ã ä å æ ç , è é ê , ë ì í , î ï ð , ñ ò ó , ô î õ ö ÷

¦ 1§ ¨ © ª « ¬ ­ ® ¨ © ¯ ° ± ∆et

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆et ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + β5λ2t + ζ2t, ∆et < γ.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.306* (0.000) −0.210* (0.001) −0.151* (0.001) −0.395* (0.000)

α̂1 0.909* (0.000) 0.891* (0.000) 0.914* (0.000) 0.911* (0.000)

α̂2 0.092* (0.027) 0.066* (0.001) 0.035* (0.035) 0.058* (0.000)

α̂3 0.121* (0.000) 0.137* (0.000) 0.135* (0.000) 0.122* (0.000)

α̂4 0.125* (0.000) 0.124* (0.000) 0.092* (0.000) 0.130* (0.000)

α̂5 −0.014 (0.764) −0.039* (0.054) −0.068 (0.135) 0.033 (0.222)

J1 4.841 (0.436) 6.181 (0.289) 5.755 (0.451) 7.124 (0.310)

β̂0 0.046* (0.018) −0.080* (0.024) 0.041 (0.353) −0.035 (0.324)

β̂1 0.942* (0.000) 0.973* (0.000) 0.954* (0.000) 0.964* (0.000)

β̂2 0.062* (0.000) 0.153* (0.000) 0.063* (0.001) 0.083* (0.000)

β̂3 0.062* (0.000) 0.032* (0.001) 0.057* (0.000) 0.062* (0.000)

β̂4 0.030* (0.000) 0.049* (0.000) 0.051* (0.000) 0.058* (0.000)

β̂5 −0.079* (0.026) −0.011 (0.621) 0.009 (0.421) −0.036* (0.036)

J2 9.702 (0.784) 8.065 (0.886) 9.221 (0.817) 8.828 (0.842)

γ̂ 1.294 1.294 1.294 1.294

² : ³ ´ µ ¶ · ¸ ¹ p º » * ¼ ½ ¾ 10% ¿ À Á Â Ã Ä , Å Æ Ç È É Ê » Xt ¹ Ë Ì Í · »

λ1t =
φ(γ −X ′tθ)

1− Φ(γ −X ′tθ)
, λ2t = − φ(γ −X

′
tθ)

Φ(γ −X ′tθ)
¹ Î Ï Ð Ñ Ò Ó , Ô Õ φ(•) Ö Φ(•) ×

Ø ¹ Ù Ú × Û ¿ Ü Ó Ý Þ ß · Ö à á Ü Ó Ý Þ ß · » J1 Ö J2 × Ø ¹ ¾ ∆et ≥ γ̂ Ö
∆et < γ̂ ¿ â ã ä Ä , GMM å æ ¿ J ç æ è » J ç æ è ¹ é ê Ë Ì Í · Ì ë Þ ì ê
¿ Ç È É Ê ¶ ç æ è » GMM å æ Ë Ì Í · ¹ Rt, ygt , πt,∆et,∆Mt í ∆MBt ¿ î ï 2
ð 4 ñ Í · »

ò ó ô õ , ö ÷ α̂4 ø β̂4 ù ú û ü

ý ý þ ÿ � � � � � � � � 	 ¢ 
 � � ü 
 � � –� ä 2010÷ � � γ = 0, ú

ø � � 	 � � � , � � ö � � γ = 0, � ¥ � � � � � � � � 2ü � 2 � � �

�  ø � 1 � � � ! " , ÷ � # $ % õ & ' Rt−1, ygt , πt+k ( ) * � £ ¤ + �

� �   ¡ , - � . / 0 + � � � � ¡ 0 1 2   ¡ � . / ù ø 3 	 4 . � 5 ü
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 � � � 39 : 3 (2011)

¦ 2§ ¨ © ª « ¬ ­ ® ¨ © ¯ ° ± ∆et 6 ¨ © 7 ± 8

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆et ≥ 0.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + β5λ2t + ζ2t, ∆et < 0.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.093* (0.087) −0.055 (0.126) −0.031 (0.407) −0.208* (0.003)

α̂1 0.956* (0.000) 0.955* (0.000) 0.951* (0.000) 0.967* (0.000)

α̂2 0.071* (0.028) 0.010 (0.413) 0.007 (0.580) 0.056* (0.005)

α̂3 0.102* (0.000) 0.102* (0.000) 0.100* (0.000) 0.096* (0.000)

α̂4 0.021* (0.038) 0.010 (0.227) 0.010* (0.097) 0.027* (0.007)

α̂5 0.031 (0.215) 0.038* (0.014) 0.008 (0.713) 0.113* (0.006)

J1 10.046 (0.759) 9.100 (0.825) 8.179 (0.880) 9.198 (0.818)

β̂0 0.068* (0.005) −0.077* (0.009) 0.130* (0.000) 0.115* (0.000)

β̂1 0.920* (0.000) 0.971* (0.000) 0.923* (0.000) 0.899* (0.000)

β̂2 0.097* (0.000) 0.150* (0.000) 0.058* (0.000) 0.033* (0.000)

β̂3 0.024* (0.000) 0.014* (0.001) 0.027* (0.000) 0.042* (0.000)

β̂4 0.020* (0.001) 0.045* (0.001) 0.043* (0.000) 0.013* (0.076)

β̂5 −0.104* (0.000) −0.047* (0.025) −0.005 (0.486) −0.049* (0.001)

J2 9.202 (0.818) 10.552 (0.721) 8.650 (0.853) 10.466 (0.727)

γ̂ 0.000 0.000 0.000 0.000

² : 9 ½ 1»

: ; k = 2 < , = > ? @ A B 4 ¢ C � D E � � � � � � � � �   ¡ . / ¢

£ ¤ ¥ ò ó ô õ ü

ý ý F G H I J K L ) * M ú ) * � N 3 õ & , O � P I J K L Q R � S T

� ( U , 0 V ò W X Y ú I J K L ) * � Z ú ) * � " [ N 3 õ & , ú \ ]

^ _ ` a , � � H 30 b . � c d F e ) * M ú ) * � N 3 õ & , � � f g �

� � � � 3ü � 3 h i + k = 1� 2� 3 � ÿ , j k l m ( ) * � £ ¤ + � � �

n * õ o p � q r ¡ � . / s t ú u � û � û , v ù w x y ü z < , + k = 2

{ n * õ o * ( ) * � £ ¤ ú u | x y ü ^ < , � 3 � � � } F ~ ø � 1 �

� ü
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Ù Ú Û Ü Ý Þ ß à á â ã ä å æ ç , è é ê , ë ì í , î ï ð , ñ ò ó , ô î õ ö ÷

¦ 3§ ¨ © ª « ¬ ­ ® ¨ © ¯ ° ± ∆et 6 � � ± � � � � � �

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆et ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + β5λ2t + ζ2t, ∆et < γ.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.317* (0.001) 0.056* (0.051) −0.329* (0.001) −0.425* (0.000)

α̂1 0.887* (0.000) 0.949* (0.000) 0.887* (0.000) 0.917* (0.000)

α̂2 −0.008 (0.754) 0.001 (0.985) 0.002 (0.872) 0.059* (0.001)

α̂3 0.157* (0.000) 0.113* (0.000) 0.159* (0.000) 0.144* (0.000)

α̂4 0.137* (0.000) −0.016* (0.023) 0.141* (0.000) 0.136* (0.000)

α̂5 0.051 (0.122) −0.041* (0.085) 0.039 (0.289) 0.034 (0.244)

J1 6.219 (0.399) 7.227 (0.780) 5.938 (0.312) 3.915 (0.562)

β̂0 0.016 (0.596) −0.108* (0.016) −0.009 (0.849) −0.052 (0.183)

β̂1 0.939* (0.000) 0.978* (0.000) 0.957* (0.000) 0.963* (0.000)

β̂2 0.067* (0.000) 0.192* (0.000) 0.076* (0.000) 0.080* (0.000)

β̂3 0.067* (0.000) 0.020* (0.006) 0.056* (0.000) 0.065* (0.000)

β̂4 0.023* (0.058) 0.067* (0.000) 0.047* (0.001) 0.057* (0.002)

β̂5 −0.166* (0.003) 0.004 (0.920) −0.046 (0.209) −0.076* (0.029)

J2 9.490 (0.798) 9.468 (0.800) 9.512 (0.797) 9.522 (0.796)

γ̂ 1.294 0.319 1.294 1.294

² : 9 ½ 1»

ý ý F G + � (6) � � � ) * � � � � � n * l m (∆et −∆ẽt) � £ ¤ , � �

� � ú � , F G � � ∆ẽt = ∆ẽ = 0ü O = > ¢ > ú � � � � � � n * õ o

ø Z � � � � � n * õ o / � � � £ ¤ ü ú ^ F G � � = > � � � n * ú

� � n * , � � � n * õ o � � � � n * õ o , � { s t H � � � � �   )

* � � � � ¡ � � n * ü ¢ £ , ¤ H � � � � � � � ¡ � � n * , � ∆ẽt =

πt − πust , � � πt ø πust s t ú � P ø ¥ ¦ � j C k § * , ^ { � � n * � õ

o ø � � n * õ o � � � ÷ ú f ¨ n * õ o (∆qt = ∆et−∆ẽt), � ¥ � � �

� � � n * l m H f ¨ n * � õ o � � © , ª ^ � � � � (6) ô « ' ÿ :
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 � � � 39 : 3 (2011)

¦ 4§ ¨ © ª « ¬ ­ ® ¬ ­ ¯ ° ± ® ¯ ° � ± ² (∆qt)

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆qt + α5λ1t + ζ1t, ∆et ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆qt + β5λ2t + ζ2t, ∆et < γ.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.061 (0.134) −0.039* (0.025) −0.020* (0.809) 0.018 (0.862)

α̂1 0.906* (0.000) 0.914* (0.000) 0.918* (0.000) 0.911* (0.000)

α̂2 0.031* (0.063) 0.042* (0.005) 0.010 (0.693) −0.033* (0.004)

α̂3 0.119* (0.000) 0.135* (0.000) 0.124* (0.000) 0.142* (0.000)

α̂4 0.065* (0.000) 0.071* (0.000) 0.058* (0.013) 0.050* (0.024)

α̂5 −0.074* (0.012) −0.124* (0.001) −0.096 (0.121) −0.098* (0.014)

J1 5.546 (0.353) 4.406 (0.622) 6.390 (0.270) 5.415 (0.492)

β̂0 0.026 (0.300) −0.096* (0.052) 0.020 (0.804) −0.073 (0.143)

β̂1 0.941* (0.000) 0.969* (0.000) 0.954* (0.000) 0.963* (0.000)

β̂2 0.048* (0.024) 0.137* (0.000) 0.065 (0.108) 0.087* (0.000)

β̂3 0.067* (0.000) 0.042* (0.001) 0.071* (0.004) 0.069* (0.000)

β̂4 0.018 (0.155) 0.059* (0.001) 0.065* (0.029) 0.065* (0.004)

β̂5 −0.099* (0.028) −0.057* (0.057) 0.008 (0.871) −0.057* (0.087)

J2 9.738 (0.781) 8.355 (0.870) 9.462 (0.800) 9.815 (0.776)

γ̂ 1.294 1.294 1.294 1.294

² : 9 ½ 1»

Rt = (α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆qt + α5λ1t + ζ1t)× 1(vt ≥ γ −X ′tθ)

+ (β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆qt + α6λ2t + ζ2t)× 1(vt < γ −X ′tθ),

� 4 � f g � � h i , + k = 3   4 { , j k l m ( ) * � £ ¤ (α̂2) s t ú :

û v w x y   u | x y ü β̂4 + k = 1 { ú û v w x y ü ^ < � 4 ó ³ ´ � �

� ø � 1 µ ¶ ü f g � � · _ ¸ ¹ ´ , = > � ? @ A B 4 C � D E � � � �

� � � � �   ¡ . / ¢ £ ¤ ¥ ò ó ô õ ü

ý ý � ¸ , ¤ H ) * � � � � ¡ � � n * , � ∆ẽt = Rt−1 − Rust−1, � � Rust ú
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Ù Ú Û Ü Ý Þ ß à á â ã ä å æ ç , è é ê , ë ì í , î ï ð , ñ ò ó , ô î õ ö ÷

¦ 5§ ¨ © ª « ¬ ­ ® ¬ ­ ¯ ° ± ® ¯ ° � ± ² (∆edt )

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆e

d
t + α5λ1t + ζ1t, ∆et ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆e

d
t + β5λ2t + ζ2t, ∆et < γ.

∆et = X
′
tθ + vt; ∆e

d
t = ∆et − (Rt−1 −Rust−1).

k = 1 k = 2 k = 3 k = 4

α̂0 −0.341* (0.000) −0.217* (0.046) −0.176* (0.039) −0.171 (0.121)

α̂1 0.960* (0.000) 0.930* (0.000) 0.937* (0.000) 0.926* (0.000)

α̂2 0.205* (0.001) 0.098* (0.035) 0.002 (0.787) −0.021 (0.247)

α̂3 0.063* (0.000) 0.087* (0.003) 0.092* (0.000) 0.094* (0.000)

α̂4 0.106* (0.000) 0.091* (0.005) 0.063* (0.003) 0.057* (0.002)

α̂5 −0.180* (0.000) −0.140* (0.040) −0.076* (0.054) −0.020 (0.793)

J1 6.056 (0.301) 7.995 (0.157) 6.374 (0.272) 6.212 (0.286)

β̂0 0.005 (0.816) −0.119* (0.000) −0.003 (0.876) −0.085* (0.006)

β̂1 0.949* (0.000) 0.981* (0.000) 0.961* (0.000) 0.973* (0.000)

β̂2 0.059* (0.007) 0.123* (0.000) 0.044* (0.006) 0.062* (0.000)

β̂3 0.034* (0.001) 0.009 (0.265) 0.037* (0.000) 0.051* (0.000)

β̂4 0.024* (0.000) 0.039* (0.000) 0.035* (0.000) 0.043* (0.000)

β̂5 −0.082* (0.031) −0.021 (0.274) 0.006 (0.694) −0.034 (0.189)

J2 9.840 (0.774) 8.483 (0.863) 8.425 (0.866) 8.946 (0.834)

γ̂ 1.294 1.294 1.294 1.294

² : 9 ½ 1»

¥ ¦ ) * ü 6 � ¤ � � Z � v E � � I º Z � E � v � » U B � � H � v �

J (∆edt = ∆et − (Rt−1 −Rust−1)), t � a b k 
 (6) � � Ö ò :

Rt = (α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆e

d
t + α5λ1t + ζ1t)× 1(vt ≥ γ −X ′tθ)

+ (β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆e

d
t + α6λ2t + ζ2t)× 1(vt < γ −X ′tθ),

- 5 v g h t u q r , ± ² ³ ´ ) � � v � � (α̂2), + k = 3   4 { s t ú û

6 ¼ ½ ½ * + � ü { | ∆et = (Rt−1−Rust−1)+ut, ~ � ut = ∆et−Et−1∆et, 9 ¤ � 9 Rt−1−
Rust−1 Y [ � ¾ ³ + � Ê ; ú û , ~ � Rt [ b ¿ ¸ À Á Â Ã Ä Å * + , Rust [ Æ Ç X È · ¸ * +

ä federal fund rate÷ n
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¦ 6§ ¨ © ª « ¬ ­ ® ¨ © ¯ ° ± É Ê ° � (∆qt)

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆qt ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + β5λ2t + ζ2t, ∆qt < γ.

∆qt = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.222* (0.006) 0.113 (0.244) −0.260* (0.003) −0.159* (0.000)

α̂1 0.915* (0.000) 0.904* (0.000) 0.917* (0.000) 0.958* (0.000)

α̂2 0.094* (0.006) 0.044 (0.200) 0.053* (0.019) 0.047* (0.001)

α̂3 0.110* (0.000) 0.092* (0.009) 0.091* (0.001) 0.095* (0.000)

α̂4 0.122* (0.000) 0.063 (0.116) 0.120* (0.001) 0.020* (0.092)

α̂5 −0.056 (0.162) −0.138* (0.044) −0.050 (0.294) 0.225* (0.004)

J1 3.520 (0.475) 4.560 (0.472) 3.928 (0.269) 10.050 (0.759)

β̂0 0.032 (0.352) −0.038 (0.597) 0.031 (0.406) 0.039* (0.064)

β̂1 0.934* (0.000) 0.956* (0.000) 0.942* (0.000) 0.923* (0.000)

β̂2 0.096* (0.000) 0.115* (0.000) 0.053* (0.084) 0.026* (0.000)

β̂3 0.064* (0.000) 0.052* (0.003) 0.077* (0.000) 0.040* (0.000)

β̂4 0.027* (0.007) 0.043* (0.001) 0.040* (0.002) 0.013* (0.002)

β̂5 −0.238* (0.028) −0.170* (0.014) −0.051 (0.254) −0.060* (0.000)

J2 9.691 (0.784) 8.116 (0.883) 10.133 (0.752) 8.426 (0.866)

γ̂ 2.434 2.261 2.434 −0.240

² : 9 ½ 1»

  u v ù w x y , + k = 2 { , Ë i l m ( ) * � £ ¤ (β̂3) ú û v w x y ü ^

< , � 5 � � � ø � 1 � ü

ý ý · X , F G ö \ ] H f ¨ n * ú q r õ & , ö ÷ = > # Ì � � n * ø �

� n * � � � ü � 6 h i + k = 2 { , j k l m ø � � n * õ o * ( � � )

* � £ ¤ (α̂2, α̂4) ù ú û , v w x y ü ^ < � 6 � � � ø � 1 � ü

ý ý þ y , � � � Í F . / Î Ï � 2010 Ð Ñ Ò Ó , � 7 � f g � � x © , : ;

+ k = 1� 2� 3 { , j k l m ( ) * � £ ¤ s t ú ú u � û � û v w x y , �

Ô � � � ø � 1 � ü α̂4 ø β̂4 ù x y ú û , x © = > � ? @ A B 4 C � D E

w ` � � � � � �   ¡ ¥ ò ó w � , | ^ _ � 	 w � k � £ ¤ ü
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¦ 7§ ¨ © ª « ¬ ­ ® ¨ © ¯ ° ± ∆et 6 Õ � Ö × Ø Ù Ú 2010Q2

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆et ≥ γ.

Rt = β0 + β1Rt−1 + β2πt+k + β3y
g
t + β4∆et + β5λ2t + ζ2t, ∆et < γ.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.140* (0.000) −0.147* (0.000) −0.150* (0.000) −0.255* (0.000)

α̂1 0.900* (0.000) 0.897* (0.000) 0.902* (0.000) 0.905* (0.000)

α̂2 −0.004 (0.772) 0.012 (0.151) 0.010 (0.116) 0.036* (0.015)

α̂3 0.133* (0.000) 0.137* (0.000) 0.133* (0.000) 0.130* (0.000)

α̂4 0.076* (0.000) 0.084* (0.000) 0.080* (0.000) 0.096* (0.000)

α̂5 0.012 (0.608) 0.001 (0.931) 0.003 (0.783) 0.040* (0.051)

J1 6.275 (0.617) 5.620 (0.690) 5.810 (0.669) 5.539 (0.785)

β̂0 0.034* (0.038) −0.027 (0.328) 0.091* (0.000) −0.011 (0.635)

β̂1 0.941* (0.000) 0.958* (0.000) 0.937* (0.000) 0.964* (0.000)

β̂2 0.073* (0.000) 0.129* (0.000) 0.041* (0.002) 0.087* (0.000)

β̂3 0.029* (0.000) 0.011* (0.016) 0.031* (0.000) 0.037* (0.000)

β̂4 0.014* (0.038) 0.038* (0.001) 0.033* (0.006) 0.058* (0.000)

β̂5 −0.065* (0.005) −0.027 (0.121) −0.014 (0.295) −0.009 (0.443)

J2 10.528 (0.723) 8.930 (0.836) 10.206 (0.747) 9.276 (0.813)

γ̂ 1.294 1.294 1.294 1.294

² : 9 ½ 1»

ý ý Û Ü , � –� ä 2010÷ \ ] _ � Ý � q r T Þ , ö ÷ � � � (6) � � α0 = β0,

α1 = β1, α2 = β2, α3 = β3, | q r ¡ ú 0ü O � ß à ; q r õ & � á â � ü +

\ ] q r õ & � á â � ÿ , � � � ^ _ � Ý � á â q r T Þ � © ' ÿ :

Rt = (α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t)× 1(vt ≥ −X ′tθ)

+ (α0 + α1Rt−1 + α2πt+k + α3y
g
t + β4∆et + β5λ2t + ζ2t)× 1(vt < −X ′tθ),

� –� ä 2010÷ + 1998 Ð Ñ _ Ó � 2008 Ð Ñ Ò Ó � Í F . / ÿ , ã ä å õ & ,

� ¥ H GMM � > � � ü ú ø � � � � � � , � � + ^ ö æ ç � � � è � �
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 � � � 39 : 3 (2011)

¦ 8§ é –ê ä 2010÷ ª « ¬ ­ ® ¨ © ¯ ° ± ∆et 6 ¨ © 7 ± 8

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5λ1t + ζ1t, ∆et ≥ 0.

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + β4∆et + β5λ2t + ζ2t, ∆et < 0.

∆et = X
′
tθ + vt.

k = 1 k = 2 k = 3 k = 4

α̂0 −0.018 (0.278) −0.034 (0.176) 0.023 (0.247) −0.052* (0.012)

α̂1 0.937* (0.000) 0.944* (0.000) 0.943* (0.000) 0.943* (0.000)

α̂2 0.098* (0.000) 0.074* (0.000) 0.043* (0.001) 0.043* (0.000)

α̂3 0.056* (0.000) 0.065* (0.000) 0.064* (0.000) 0.070* (0.000)

α̂4 0.022* (0.013) 0.018 (0.389) 0.006 (0.171) 0.014* (0.008)

β̂4 0.020* (0.004) 0.028 (0.172) 0.033* (0.000) 0.014* (0.000)

α̂5 −0.014 (0.180) 0.005 (0.804) −0.038 (0.093) 0.047* (0.000)

β̂5 −0.121* (0.000) −0.089* (0.000) −0.027* (0.025) −0.062* (0.000)

J 11.119 (1.000) 10.891 (1.000) 11.081 (1.000) 11.155 (1.000)

γ̂ 0.000 0.000 0.000 0.000

² : 9 ½ 1»

> � � , � � � � � � � � � 8 � ü � 8 � f g � � h i , = > æ ë ì í î ï

� C � D E � � , ^ _ � 	 w � k � £ ¤ ü ^ < + k = 1� 4 { α̂4 ø β̂4 ù x

y ú û , ^ ë ð i = > æ ? @ A B 4 � C � D E � � ü ¡ ñ _ ò ¢ ó � –�

ä 2010÷ h i ô � P = > � 1998 Ð Ü � � æ ç w ( õ ¢ Z ö � ) * � � , ö

÷ � � � � ¡ { , B 4 < n Q R , æ ÷ ø C � D E ; � � �   ¡ { , = > w ù

  , ú 0 � � û ü ý þ ¢ ý   ÿ ü O F G ¢ f g � � � ø � � � � � , F G

� f g � � h i , � � � � ¡ { = > æ ÷ ø C � D E H ù � , O ¤ � � �  

¡ { , = > � æ � � C � D E H ù   , | ^ _ � 	 � 
 � � ü � � � , F G �

f g � � � � ¹ ´ 	 x g ª x © = > æ ô ù � ý   ÿ � C � D E ü ú 
 F

G � � � � � ø � –� ä 2010÷ � � � � � � � ? F G � + 4.5 � � � 	 ü

4.4Ó k å ë � Ú 
 � � � �

� (6) � 7 8 9 : � , � � Ú 1 ~ H0 : αi = βi k σ2
ζ1
= σ2

ζ2
, ∀i = 0, · · · , 5

º � , ) 7 8 9 : � × _ Þ Á 0 9 : x ` ^ ) * � � � Z ö � 
 � , ÷ 
 �
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¦ 9§ � � � � � � � � � �

k = 1 k = 2 k = 3 k = 4

supW 0.087 0.015 0.695 0.710

² : ½ Õ ¿ · ¸ ¹ supW ç æ è ¿ p º » ä � � 3.3 � ¿ � � � � � � � supW ç æ è ¿
� � ã ä × Û »

~ � � ä µ � � ó  ! " ü F G ) ç � (8) � supW # � � � 
 � ~ � ä µ

� � ü 
 � supW � Z $ # � % Ý s & , � � ' î Caner and Hansenä 2004÷ �

T å è � � T å supW � ò Ý Í F s & ü � 9 � f g � � h i ¤ k = 1� 2

{ , supW # � ¡ s t + 10%   5% � x y ( ) ÿ , * � � � ä µ � � , O +

k = 3� 4 � ÿ , � µ � * � � � ä µ � � ü ` ^ + ö � T Þ + * � ¢ � ò ÿ

(k = 1� 2), � 2 � � 8 x © F G 
 � 1 � ó , - � f g � 	 � 
 � � ü

4.5Ó . –/ ä 2010÷ Ú � 0

9 ¢ Ú Ï 1 2 E –I ä 2010÷ Þ ¢ , 3 l � E F G H I J K 4 5 d 9 ¢ 6 ¹ �

< � A í 7 } 8 [ H 9 : Ï ; , ø à A í ¬ < � < , k = T ñ V í Ó � a � ,

Û Í 9 ¢ � > º { ¤ : ? [ x 9 ¢ c b d � � i _ ` 7 8 5 6 � 7 8 9 :
� � ( k À Á 0 Â � ( , Å � � d e z Þ _ ` 0 Í l � 9 : k � � ñ ò � ï

ð x

¡ ¡ E –I ä 2010÷ � ä µ ® 7 8 9 : :

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + u

R
t , ∆et ≥ 0,

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + β4∆et + u

R
t , ∆et < 0.

d � � û , E –I ä 2010÷ ¿ Þ ´ × q ± � � ( � � µ ® 9 : :

Rt = α0 + α1Rt−1 + α2πt+k + α3y
g
t + α4∆et + α5(∆et ×Dt) + uRt ,

¬ � Dt = 1 z ò ∆et ≥ 0, � ) Dt = 0x 9 ¢ ^ _ E –I ä 2010÷ d � � � {
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 � � � 39 : 3 (2011)

µ ® V ì @ ¿ � W x

¡ ¡ ¬ ¢ , E –I ä 2010÷ � ¢ q � A ^ S ¡ 2 S ¬ Ý r � b ­ i 5 6 _ º , Q

É y ¬ Ý A í � < � , � � � Â , ¬ Ý r � � ­ i 5 6 6 7 πt, ygt , ∆et � Þ

R 1 � 4 m 5 6 k Rt,∆Mt,∆MBt � Þ R 2 � 4 m 5 6 , à á E –I ä 2010÷ �

­ i 5 6 Ft = (y
g
t−1, y

g
t−2, y

g
t−3, y

g
t−4, πt−1, πt−2, πt−3, πt−4,∆et−1,∆et−2,∆et−3,

∆et−4, Rt−2, Rt−3, Rt−4,∆Mt−2,∆Mt−3,∆Mt−4,∆MBt−2,∆MBt−3,∆MBt−4)
′x

Q ¨ ¬ 9 : H ¬ ­ i 5 6 � ~ � , � � � Â ¬ ¢ � � _ ` 5 6 (Zt) 6 7 �

Rt−1, ygt , πt+k k ∆etx 7 P –Q ä 2010÷ R S � � Z � E � (∆et) ª ê � y , � u

v w x í � , � n R S ª � ° y , � B � � Z � E � y Ç � � � � , � � � � ,

f r Ô � � v E � y Ç ü � � � � H � , T k � � Z � , � � � � Z � E �

� B 	 
 j v ê � E F O þ º ∆et T B 	 
 j v ó ô E F , � ó ô E F T B

ê � E F , f ° ó ô E F ª ê � y ¤ , Kourtellos et al.ä 2007÷ V Â � � 	 
 �

�  � W X Y Z � , U 
 (6) j v λ1t M λ2tO f P –Q ä 2010÷ 	 
 j ø ü �  

� � W X Y Z � , B C 	 P –Q ä 2010÷ � g h z Á � � D E � « X j F � E

F % G � v X j , � k C 	 X j v � � � F O � A , P –Q ä 2010÷ R S G ó ô

� B � (γ = 0), � n S � Ç º a w ä ad-hoc÷ , � k � � b G 	 
 � � t u v

� � y O

� � G % , � P –Q ä 2010÷ % c & v ÷ ª E F í � , G R S Rt−1 B ê � E F ,

f B d Rt−1 � e f B ê � E F ? P –Q ä 2010÷ ø ü � , O r s � Ï Ú � � �

� 	 
 v S � z g � § � � � y R � M � � E F R � v h i , � ¤ 
 (3) v

� � æ z � (εRt ) �  ª n y Ù � H I v æ z � (ηt)O � ¤ E(ZtεRit) �= 0, � r

s � , B d Rt−1 � e f B ê � E F O � A � r s � 	 
 S � ò , � � � ÷

ª E F � B Rt, πt, y
g
t ,∆et,∆Mt M ∆MBt v j � 2 K 4 ¯ E F , U Xt=(Rt−2,

Rt−3, Rt−4, y
g
t−2, y

g
t−3, y

g
t−4, πt−2, πt−3, πt−4,∆et−2,∆et−3,∆et−4,∆Mt−2,∆Mt−3,

∆Mt−4,∆MBt−2,∆MBt−3,∆MBt−4)
′O T U P –Q ä 2010÷ � � k ygt−1, πt−1 M

7 . B u –y ä 2010÷ ì í Rt−1 � ∆et [ ² ? ú û , C � Rt−1 � ∆et î P [ ² ? ú û , 8 § M ú
û É S £ _ ü ú û  ! n H k : D S � E F C EViews . RATS, � GMM = » � í » � , � a G H ,
" # � � ø ù ú û À ? [ B ? ú û , À ? [ ² ? ú û � I J n $ § [ f K " # � L � ú û [ B ?
ú û � M ° [ 6 " # � � ² ? ú û N O _ ü ú û � ä Hamilton, 1994, pp. 238–239÷ n $ § EViews
� R S P Q � ¿ ) GMM = » � Q F � , R K { | " # � � ² ? ú û S N O _ ü ú û � n H u –y

ä 2010÷ � _ ü ú û � ¼ : ; Rt−1 � ∆et, Ä § � T U u –y ä 2010÷ 6 Rt−1 � ∆et P [ B ? ú
û n
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∆et−1 f B ÷ ª E F O � A � 	 
 v � � j , P –Q ä 2010÷ o GMM ì W � � ,

	 
 v 	 
 E F B Rt−1, y
g
t , πt+k,∆et, M ∆et × Dt, í ÷ ª E F B FtO � �

k w � £ � ó ô 	 
 v � � z , ° 	 
 E F B ê � N ó ô E F B A � ¤ , �

k 	 
 o ( � E F S � v ! 
 - r , T U � 	 
 j ¥ ¦ 	 
 E F M ( � E

F � 	 
 E F v l m � , � ¤ ÷ ª E F � �  ÷ ª E F � ( � E F v l m �

(Ft×Dt), � ( � E F S � 	 
 v � � � � Caner and Hansenä 2004÷ ! � v �

� � � ¢ ä � � þ Caner and Hansenä 2004÷ v n 
 � b q h ÷ O 8 , 9

5.Ñ o ] � p q

Taylorä 1993÷ ^ _ ` a + , - . b c b d e f g + h i j k l m n o b p q ,

r s ` a t u v ( ) w a + , - . x k � Taylorä 1993÷ ó ª � z Þ i % r 0
� c ¢ R , { Ø + , ( ) � ! Ø s t Þ Ë � + , ¸ ¹ H ) Ó 2 3 u v � � $

� s t w Ç x 9 ¢ b c b d ¿ i _ ` � j 5 6 k _ ` 7 8 5 6 � 7 8 9 :
� � ¥ ¦ ` a k 1998 Ã R � À Á 0 Ä j ( ) x l � 9 : � � x ¬ � y | _

` � j 5 6 k _ ` 7 8 5 6 � , à � ä Ä j ( ) � � > ¼ d e � ¬ ½ i ­ ®

! Ø 5 6 � ï ð , ü � ß ° ± è é ­ ® ! Ø � é ¨ x l � ñ ò § o , ` a Î

ô � õ ö v ÷ b + , - . ( ) , ø ç j ³ � à _ ` a + , - . b $ � c ® �

Þ , z � + , - . Í ¸ ¹ 5 6 { � Í « b � t x � c � d ç j 5 q j : © �

l © ¬ 7 8 V � m Ê , ç j 5 q j Í n c Ä j � ï ð � _ × x à á ç j 5 q

o Í V p q , d ' ¥ , Y V m Ê r Ä j � � , Q d ' ¥ , � V m Ê ) r Ä j

µ s , z � t o ` a � c d ' ¥ , � V � Y V m Ê � Î Ï Ð Ñ u v � + , -
. , M B ñ c i l � � � ³ w 0 x E F G H I J K ä 2010÷ § o ¥ ¦ ` a � +
, - . k 1998 Ã R S Õ z X � [ Y { , 9 ¢ à § o M B ñ c � > h k ¬ d

e � d _ ` 7 8 5 6 9 : µ Ý t 6 7 � ! Ø f g h × 5 6 Ý ß x

8 o � � É � � F i � _ ü ú û [ À , _ ü ú û p : ; _ ü ú û x q r ú û � s t . (Ft × Dt),
u 8 q r ú û í M " # � = » v 6 x Caner and Hansenä 2004÷ M ° � = » v ( w n

9 ¤ � ¨ 9 GMM = » u –y ä 2010÷ � " # , x É � & R y z � � + , H � & _ ü ú û x q r ú û
� s t . n � � Æ � { | % k = 1x 2x 4 3 α̂4 [ e x É � 8 , x % k = 3 3 α̂4 [ Å x ¨ É � 8 n H
β̂4 [ e 9 � 8 , É � k = 1x 2x 3x 4n X � � � Æ � � ¼ � � � Ë 0 , H ¿ d e � f ? � g Z ? h
i n
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 � � � 39 : 3 (2011)

¡ ¡ 9 ¢ Î � � f � 7 8 9 : � � � ¥ ¦ ` a k 1998 Ã R � À Á 0 Ä j (
) x � l � � � � ü Ñ , ` a d ' ¥ , ç j l � p q , ' ¥ , : � Y V k :

� � V � É Ê Ý Î ô � Í . { Ý � " x ¼ z n c ç j Í Ä j � ï ð d � B

� " � ç j p q É Ê à t { Ý � " x Ä d � � ` a � � Î Ï Ð Ñ u v + ,
- . � � Ç � , � f � � � Í « É Ê 7 8 9 : ä band threshold model÷ t _ Þ

ÿ ¼ � � 9 : x Q 9 ¢ � Ý ¿ ^ Î � f � 9 : � r � } ¨ _ Ý _ r 9 ¢ �
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ABSTRACT

� � This paper applies a threshold model with endogenous threshold and explanatory

variables to re-examine the nonlinear interest rate rule of the central bank of the Republic

of China (Taiwan) since 1998. Empirical results indicate that the central bank adopts a

counter-cyclical monetary policy rule, and exchange rate stability is an important target

in the conducted policy. Besides, monetary policies have asymmetric effects on macro

variables and the estimated threshold value is positive. An increase in the exchange rate

change, measured in its absolute value, increases the interest rate under a depreciation

regime, but it decreases the interest rate under an appreciation regime. This reflects that

the central bank conducted a monetary policy to lean against the wind. Furthermore, the

above mentioned results are robust empirically.
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