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1 ‡k

1920 £ 1930 �HÈ, âkŒÞ� −0¸ÓgíÃ½§U, IMF }ºÅÑ7\ˆwÊÅÒüq

,í¬�‰7SW	ìí−0„�, J&ˆ®}ºÅ−0í ì� OÄÓ�áRŠ„� (Bret-

ton woods system) ?j(, ®	““ÅðÕÕSWª�−0„�JV, ‹,úÕüq£I

’íÇ[, Õ−XÛÂj.âÊÕ−Ò,�²¦Œ£’À, n?U>q£I’ß‚ªW, ¢Ä

ª�−0„�-, −0í‰��ù–Õ−M�6í¸Ü, 7I’6ª%âÕ−í�“Vfn£

ÁýM�Õ−íêÔ, FJ, −0˛%AÑüq¼£úÕI’6d²µvF¡5í½bN™5

ø�

¬ íd.2, �rÖç6‚àŒÞ_�«n−0D!…bÖÈíÉ[: MacDonald and

Taylor (1994) ‚àuc¯�ìv|−0D!…bÖx�Å‚Ì©É[, «n!…bÖú−0

í	à� MacDonald and Marsh (1997) ‚à�G|c_�, }&¾‘6ÓgNb¸‚0à

Sj„−0íš�WÑ� MacDonald (1999) †3"˛�‰�gÜ� (Purchasing Power

Parity theory, �˚ PPP) u�š−0WÑí½b-Z, 1«n!…bÖú−0íj„£ã

¿?‰� J,íç6·u‚à�Àí(4_�Vdc¦}&, 6ÿuz, Êš…‚Èq, .�®

Åí%Èu´§ƒÕÊÄÖí§U, !…bÖú−0í	à˙�Ê©_vÈõ·uó°í, O

Cheung and Chin (2001) £ Cheung et al. (1999) íû˝2N|: Õ−Òí¡D6}

ø	à−0í!…bÖ5½b4eÑÓv‰æí, ‹,À¢ÅÒ“¸r7“í�‘-, U’…

¼�Ëy‹äõ, /øÅ%Èíõ•D«¢}	àvÅŒÞÊÅÒÈígM, ¡7	àvÅf

ÕÅí−0, Wà: 1987 �1Å$×Äb, Ã½§U®Å$U−0péËš�, 1997 �J

œÅÑíí=¹À¢êˇ2, «ÉÄ¬Vã‚-ÜíÄÖ, U«ÞÊsvÈq×Ùí2M, ÚÅ

†ÄÜY¬ÖíÕ’7ßÞÕ`·œ, UÚj3§2M, éN¥�øÅ%ÈêÞ½×·œ7	

àU`Åð%Èí9K, øòÊc_×=1-êÞ, ¥<9K%%·U)\š£íÅðí±ñ

−0péíš�, Ê¥�8”-, ª?Ì¶‚à(4_�VöõË×Û!…bÖD±ñ−05
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ÈíÉ[, FJ…d?5?Ý(4_� (Markov switching model), Êš…vÈqøÕG

•}, v|.°ÕG-, !…bÖú−0í.°	à˙��

‚àÝ(4_�V·H!…bÖú−0í½b4uÓv‰æíd.2, Frömmel et al.

(2005) û˝˛ÇêÅð (n…� LÅ� ,Å) í−0uàS§ƒ!…bÖí	à, wUàíj

¶uf$í RID _�£!¯ïªÚ�²œ„í RID _�, /õ„!‹„p: øÕG•}(,

RID _�y?Dj„−0íš�WÑ, 6ªJy¯ÜËj„−0D!…bÖíÉ[� / Engel

and Hamilton (1990) øïªÚ�²œ„¢pÓœÁ• (Random Walk) _�, «n,Å�

¶Å� ¸LÅf1Åí−0, ª?x�Å‚ÖÓíÔ4, wUàí_�ªÀøÕGí RW _

�, y?püËÑ−0í¯M¸2Md–}, 6ªJy¯ÜíâÛõ%ÈíÕ”Vj„−0Ñ

S}¯M¸2M� Êl¾íj¶,, bøÕG�²íj¶VÖ, Wà: Æ§ABc¦ (thersh-

old autoregressive, �˚ TAR) _�� �Ë�² (smooth transition autoregressive, �

˚ STAR) _��, OÄÌ¶¦³Õ−Ò¡D6RßíZ‰, J_Ì¶9lhôƒÕG‰b,

FJ…d65?ûpïªÚ�²_�, øÕG‰bqÞ“, Jj²Ì¶õÒhôÕG‰bí½

æ�

…dl•‚àŒÞj¶íõ”‚0Ïæ_�, v|!…bÖD−0íÉ[, TXÕ−Ò

¡D6Êd²µv, ?�¡5í’m� BbøïªÚ�²œ„ûp RID _�, J«nÇê2Å

ð («É� ÚÅ) f1Åí−0àS§!…bÖ (ŒÞX#� ß|� ‚0) í	à, 1·H!…b

Öú−0í	à˙�}�Óv‰æíÔ4� óœk¬ íÅqÕd., …díõ.Ñ: (i) ùp

Frankel (1979) Fqìí RID _�, v|−0D®!…bÖíÅ‚É[, þt7j RID _�

u´?j„«É¸ÚÅ−0íš�WÑ (ii) ‚àïªÚ�²_��Â½ÕG5 RID _�,

�š!…bÖú−0�Óv‰æí	à˙� (iii) „pÊš…qíº_?‰,, Ý(4_�u

œ(4_�7�
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…du}üıªWn�, wqñé§à-: �øıÑ‡k; �ùı�è−0í²ìÜ�£ó

Éíõ„d., * PPP ƒÅÒYX¼¾j¶, J£øû˝½-[Ê’ßÒíŒÞj¶D’

ß ¯�©j¶, ¸Ñ7j„−0ò�š�í−0¬�¥@_�; �úızp…dFUàíõ

„_�, _�íqìJ Frankel (1979) í RID _�Ñ!�_�, 1/øïªÚ�²_�í¡

b,lŸÜd�ÀíRû;�ûıÑõ„!‹D}&, l‡ú…dFUàí’edzp, y‚à

–Nª�ìªW_�²Ï, QOzp_�í,l!‹1‹Jªœ, Í(„pUàïªÚ�²_

�VTÜ’eu_çí, ytOzpâç‚œ0F•}íÕG-, w,lí!‹DÜ�.ø_

íª?ŸÄ, |(, ‚àº#4}&, v|D−0É[|Ñò~í!…bÖ, J£D¬ d.d

úª; �üıÑ…dí!�D�‡�
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2 Ü�£d.�è

Ê�ùŸ0ä×D5(F�íÓ�áRŠ„�, uø�|c	ì−0„�� Ê¥�„�-, −

0!…,u	ìí, Ä¤û˝−0í½-O½ÊÅÒYXí²ìD|c, O1973�Ó�áRŠ

„�Äá(, rÖÅðÕÕZSª�−0„�, û_ÅÒÀ¢íû˝½-��B−0í²ìD

‰��

2.1 −0í²ìÜ�

ÊÅÒÀ¢Ü�2�É−0®Ä²ìín�óçîó, Wà: PPP� ŒÞç»í−0²_�

�, J-øYå�bzp� ˛�‰�gÜ��s�cz: ø� "ú˛�‰�gÜ� (Absolute

PPP),wÑÌ©−0�ksÅÓg®Äíóúª0; ù� óú˛�‰�gÜ� (Relative PPP),

‚àsÅÓg®Ä‰�0íÏ�Vzp−0í‰��

ÅÒYX¼¾j¶3"Ì©−0uUÅÒYX®krÞÌ©ví−0, Êª�−0„�-,

JøÅíüq�ßÏv, ÑUüqçìÑÉ, −0@-�UÅÞ¯M,Bk−0‰�íÙ�øâ

Õ−X#DÛ°í�4×ü7ì�

âk‹Œg�í‰�óúk’ßg�í‰�œÑîM, FJÛHí−0Ü�øû˝½-�

k’ßÒ, wÑ’ßÒy?¯Üj„−0íš�WÑ� ¥�O½k’ßÒí−0²ìÜ

�˚Ñ’ßj¶� ’ßj¶í−0²ìÜ�}ÑŒÞj¶¸’ß ¯�©j¶� s6Ìcq’

…ÊÅÒÈx�êrí¼�4, wÏæÊk…Å¸ÕÅ’ßÑêr�HC.êr�H� ŒÞj

¶cq…ÅDÕÅ’ßêr�H, M�…ÅCÕÅ’ß�ó°Ñ{í8$-, …ÅI’6M�

ÕÅ’ß.}b°LSíêÔû®, sÅí‚0Ï�ø�kã‚í¹‚−0‰�, ¤j¶Ñø

�Å‚Ü�, 3b;W˛�‰�gÜ�, wÑ−0øÓsÅÓg®Äí‰�7‰��

ŒÞj¶2íª�g�_� (flexible-price monetary model), cqÓgªJmv|c,

FJÊ˛�‰�gÜ�ÓvA-, −0}ÓÓgí‰�7¹|cBÅ‚Ì©®Ä,7/, Ê
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ÃãíÌ„‘K-, v_�cq: J…ÅíŒÞX#×kÕÅŒÞX#v, −0,¯� ÅÞ2M;

Ó‹í…ÅF)óú×kÕÅv, U)ú…ÅíŒÞÛ°Ó‹, Óg-�, −0-±, ÅÞ¯M�

’ß ¯�©j¶†ucq…ÅDÕÅ’ßÑ.êr�HÉ[, 3"…ÅA¬í‹óâ…

ÅŒÞ� `‰¸ÕÅ`‰FZA, /ú6æÊ�HÉ[� ¤ví−0®Ä²ì%�×í×ü, ç

%�×�ßÏv, úÕÅ’ßÛ°Ó‹; %�×�LÏv, úÅÕ’ßÛ°Áý� J…ÅN¬t

ÇÒÍT�ª…Å`‰, U…ÅŒÞX#Ó‹, ‚0-±, Áýú…Å`‰íÛ°, 7Ó‹ú

ÕÅ`‰íÛ°, C…Å�¬ã‚…ÅŒÞø2M, ú…ÅŒÞ� `‰Û°Áý, 7Ó‹úÕÅ

`‰íÛ°, /s‚ÕÅ`‰X#.‰-, −0},¯, JÅÞ[ýíÕÅ`‰g�,¯, ÅÞ

2M, %�×øZ¾, ÕÅ`‰X#øMÚÓ‹� Ñ7U…Å�¬è<M�yÖíÕÅ`‰, .

â#8çÕíÑ{, N¬−0�±, ÅÞ¯M, UÕÅ`‰‰)ZíJ&MXÛÌ©� ;W’ß

 ¯�©_�, øøìí‹óJ.°$�í’ßM�, /©ø�’ß.â®ƒXÛÌ�, 7Õ

Å’ßC−0í‰�øû_’ß ¯íZ‰, s6íZ‰·u’ß ¯|c¬˙2ø�sÛ

ï, ç’ß ¯®ƒhÌ©v, %�×ìç)+�©, −06ÿ®ƒhíÌ©�

A*ZSª�−0„�(, −0íš�ªª|c	ì−0v‚Ví×,rÖç6tO�.

°_�Vj„−0ò�š�íŸÄ, wÑ−0¬�¥@ª?u3bŸÄ� ŒÞj¶2í(	g

�_� (sticky-price monetary model), ‚à‹ŒÒîM|c7’ßÒ¹|c, V

}&−0í¬�¥@Ûï� _�2cq−0Ñ�&‰b, ª¹|cBÅ‚Ì©®Ä, ‹Œg

�ÑîM|c‰b� Dornbusch (1976) cq…ÅÑøüÅ, ÊÌ�^‚7�gA-, …Å

‚0¸ÕÅ‚05ÈíÏ�ø�k…Å¦Œíã‚¯MC2M0� J%ÈñÍ|�TkÌ©Õ

G, ç…ÅÝã‚íŒÞX#Ó‹, s‚È-, Ä‹ŒÒÌ¶¹|c, 7‹Œg�¸ß|	

ì.‰, õ”ŒÞìçøÓ‹U…Å‚0-±, ;WÌ�^‚7�gÜ�, [ýŒÞX#Ó‹,

s‚È−0}|ò, ÓvÈí%¬‹ŒÒMMÇá|c, Ä‚0-±� …ÅÞ2M, Uß|Ó

‹� ŒÞÛ°6Ä¤Ó‹, _U…Å‚0ÊÓ‹ŒÞX#íç-��±íÛï, éý|−0�
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¬�¥@í8$� !k1970�H¦Œ�3nïpé5-, Frankel (1979) ú(	g�_�‹

J^£, ú−0íã‚‹p7ã‚Óg‰�íÄÖ, ‚à(	g�_�2ú¼¹ÒDŒÞ

Òícq, /Ì�^‚7�g‘KA� Frankel cqs‚vã‚−0‰�u;WÚ¢ã‚d

|c, 7Å‚v†uYWsÅã‚Å‚Óg®Ä‰�5Ïd|c� J…Åõ”‚0®ÄòkÕ

Åõ”‚0®Ä, øUÕÅ’À¼p…Å, ¹‚−0QkÅ‚−0, …ÅÞ}�¯MíÛï, O

6æÊ2Míã‚, øòƒsÅõ”‚0ó�v, ¹‚−0n�+ƒÅ‚íÌ©®Ä,� âk

Frankel í_�2, s‚−0DÅ‚Ì©−0íÏ, �ksÅõ”‚0íÏ�, 7/cqs‚

Ógí|cx�(	4, ç…ÅŒÞX#Ó‹, ÊÓgþ„|cv, …Å‚0.â-±, J&M

ŒÞÒÌ©, /ÄŒÞX#Ó‹, }ù–…Åã‚Óg‰�,¯, ÄÑÅ‚Ì©−0í‰“É

§ŒÞX#b¾� ã‚Óg‰�í	à, Os‚−0´Ö7‚0®Äí	à� FJ…Å‚0-

±‹,…Åã‚Óg‰�,¯, U…Åõ”‚0QkÕÅõ”‚0, s‚−0DÅ‚Ì©−0

íÏ×kÉ, [ýs‚−0×kÅ‚−0, ¿ÖOs‚−0í,¯Ù�×kÅ‚Ì©−0,¯

Ù�, s‚−0í‰��¬�|cíÛï�

Kouri (1976) J’ß_�, !¯‹ŒÒ¼¾Ì©D’ßæ¾Ì©FÛí‘K, «n−0

D%�×5È�Gó�	àÉ[� çã‚ÄÖß×’ßÒv, øU−0êÞ�Gí‰�, 7

−0†}×Û¬�¥@, 6ÿu’ßÒ§ƒ§U(, ¹í−0‰�}×k|(Ì©−0í

‰�� 7 Kouri í’ß_�í3bõ.5øÑ: Ê−0DÅÒYXí|c¬˙2, #|æ¾|

cD’ßÒí½b4, 3"ÕÅ’ßXÛí‰�ø	àÌ©−0, 7Ì©−0íòQ²ìk

ÕÅ’ßæ¾íÖ›, ÉbÕÅ’ßÒ®ƒÌ©, ‹ŒÒ.®Ì©, U,’ßÒ®ƒÌ

©� ÊÕÅ’ßæ¾.‰-, ‹ŒÒí‰�1.	àÌ©−0, 6^£7â‹ŒÒ²ì−

0íÜ��

6



2.2 õ„d.

rÖç6˛‡ú˛�‰�gÜ�ªWû˝, ÄÑÀøg�¶† (Law of one price) Ì¶A,

FJ"ú˛�‰�gÜ�Ì�ÊÜ�,Cõ„,ÌÌ½×ígMæÊ, õ„û˝Ä¤O½kó

ú˛�‰�gÜ�� Frankel (1978,1980) ‚à 1920 D 1970 �Híª�−0’e, û˝˛

�‰�gÜ�u´A, û˝!‹êÛ˛�‰�gÊ 1920 �HøOuAí, 7 1970 �H

†êrÄá� Frankel wÑ5FJà¤uÄÑ 1920 �Hí%È§UÖ˘ŒÞ4í, 7 1970

�H†Ñõ”Þí%È§U�

Frankel (1976a) ‚à,Å 1920 �H:4¦Œ�3v‚ïsf1jí−0’e, YWÌ

�^‚7�g‘K, ‚àã‚±ñ−0í‰�dÑ±‚Ègí�H‰b, z±ñ−0�ŒÞX#

¸ã‚2M0¦úb(ªW�Àc¦, wõ„!‹XMª�g�_�� FrankelwÑÊ:4¦

Œ�3v‚, Ógu−0š�í3bŸÄ, 7�IÅqÕóúF)‰�í§U� Bilson (1978)

†àó°_�‹prbá, J 1972 �ƒ 1976 �ïsfLŠí−0’eªW}&, w!‹?

XMª�g�_�� McDonald and Taylor (1994) J 1976 �’e, �ìLŠf1jí±ñ

−0DóúŒÞX#� õ”F)DÅ‚‚0Èu´æÊuc¯É[� wõ„j¶SàÖ‰bu

c¯�ì¶, !‹éýæÊuc¯É[� 1ªø¥JÏÏ^£_� (error correction model,

�˚ ECM) }&‰bÈ5s‚�G, !‹êÛJÏÏ^£_�dš…Õã¿ikÓœØ¥_

�íã¿�

Engel and Hamilton (1990) ¸ Engel (1994)íl;WïªÚ�²_�, às_!Z�

²ívÈå�j¶}&−0_�íóÉ‡æ, y�^í�š−0í�Gš�� Marsh (2000)

‚àïªÚ�²_�J‚0ÏæÑ3bí!…ÞÄÖ, «n−0¸‚0Ïæ5ÈíÉ[, !‹

êÛwã¿í^‹1³�ªUàÓvÈå�íïªÚ�²_�ß�

Lewis (1988) ‚à’ß ¯�©_�,l1� L� n� ,¸‹“×ü_ÅðíÕÅ`‰Û

°ƒb, Ê’ß ¯�©_�³í’ß ¯Ì„k…Å¸ÕÅ`‰, O Lewis íû˝j¶[ 
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ÕÅ’ßíÌ„, ªøÕÅ`‰�²ÑŒÞM��

Åqd.jÞ,ô±� (1995) ‚à 1984 �B 1993 �«ÞDÚj}�f1jí−0’e,

J£¥ú_ÅðíŒÞX#DÕÅ´’ßªWû˝, !‹XM’ß ¯�©_�í−0²ìÜ

�, 7/−0D!…ÞÄÖÊÅ‚-� ìíÌ©É[, 6êÛ’ß ¯�©_�íÏÏ^£

_�5ã¿?‰œÓœØ¥7� †�4 (1996) J(	g�ŒÞ_�Ñ!�, ^£˛�‰�g

J�Zõ„_�, }& 1980 �B 1995 �«ÉD1Åíóú±ñ−0� ŒÞX#� Óg� õ

”F)D‚0, JÖ‰¾uc¯�ì¶¸²¾ABc¦, ð„−0D!…ÞÄÖíÅs‚É[�

ØíO (1995)wÑ−0rÆO%üº�ÉœíiH, FJ‚à«Éí’e*ŒÞ_�OG, ¨

�7ª�g�_�D RID _�, «nŒÞ_�D−0íº_u´Gß, l‚à Johansen u

c¯íh1v|‰bÈíÅ‚É[, y�â Hamilton Fê�|íïªÚ�²_�, ø.ªh

ôíÕG‰b¢p_�2, N¬ÕGí�², ú−0ªW$líR,, 7,l!‹éý: ŒÞ_

�1.?¯Üíj„’e, õ„í[b¸¯UDÜ�íqìóÏÝÖ�

�˝� (2001) øû˝úï–}Ñ	““Åð� hE	““Åð¸Çê2Åð, zïªÚ�

²œ„ûp PPP 2, „p PPP Êú_ˇñ2ú−0íj„?‰u.°í, wû˝!‹éý:

Ê	““Åð2, −0Tkòš�ÕGv, PPP ú−0íj„?‰}œQš�ÕGvíj„?

‰×, 7hE	““Åð¸Çê2Åð, Ê−0TkQš�ÕGv, PPP n�éOíj„?‰,

/Êš…qº_?‰í[Û,, øïªÚ�²œ„!¯ PPP, éOËZ¾7ÓœØ¥¸f$í

(4_�íj„?‰� �/‰ (2003) 5?A�Ò£hEÒí�� ~� Uú�.°ä0í

’e, š…‚ÈÑ 1980 �B 2000 �, SàÕG�²_�!¯,ñ%È}&_�¸vÈå�

}&_�, j²Ì¶ÀÖ‚àw2ø�_�j„−0Ñ{0í8$, Ê,ñ%È_�2, ‚à

˛�‰�gz£‚0�gÜ�Ñ!�, UàÓg�30£±ñ‚0TÑ!…bÖ, 7vÈå�

_�Sà ARMA _�, ‚à−0‰“ívÍ’eVã¿−0„Ví‰“� wû˝!‹N|:

¹¯_�íã¿?‰£º_�îikÀÖUàw2ø�}&j¶, /ikÓœØ¥_�� �2
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M�ÏDQ (2004) íû˝êÛ: «Éí−0æÊ.ú˚ÖÓíÛï, yêÛ˛ÇêÅðí−0

°væÊÅÙÖÓ¯M¸ÅÙÖÓ2MíÕG, 7Çê2Åð («É) †u[Û|ÅÙÖÓ¯

M£sÙÖÓ2MíÕG�
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3 _�qìDj¶

Ñ¦³	à−0š�í3bŸÄ, RID _�‚à−0D®!…bÖÈíÅ‚É[, v|®!…

bÖú−0í	à˙�� OÓvÈí‰�, !…bÖí½b46ª?}ÓO‰�, Ñ7·H¥

_Ô4, …dªø¥SàïªÚ�²_�, ı�?D^š−0Óv‰æ (time-varying) íÔ

4�

3.1 _�qì

Êf$íd.2, ç6b‚à®�.°íÜ�_�V«n−0®�.°íÔ4, Wà, Frankel

(1979), ‚à RID _�«nÇ[í%ÈñÍ2, ÊÅÒÈ’…ªJAâ¼�í‡T-, U®Å

’…æ¾®ƒÌ©V²ìÌ©í−0 (_�ø); Frömmel et al. (2005) †5?x�ÕG�²

í RID _� (_�ù), þtv|−0D!…bÖÈª?æÊíÝ(4É[, w_�qì��

}�à-Fý:

_�ø: (4À½ÕGD‰æb	ì5f$ RID _�

∆Rt = C + α∆mt + β∆Yt + γ∆it + εt, εt ∼ N(0, σ2), (3.1)

_�ù: Â½ÕG/‰æbxïªÚ�²œ„5 RID _�

∆Rt = Cst + αst ∆mt + βst ∆Yt + γst ∆it + εt, εt ∼ N(0, σ2
st
), (3.2)

Ñ7fn��4í	àJ£s‚š�F�Víß×, J,ís__�2, Î7‚05Õ, B

bø©_‰bJ�AÅ0íj�[Û, w2, ∆Rt Ñ…Å−0í�AÅ0, ∆mt Ñ…ÅŒÞX

#�AÅ0DÅÕŒÞX#�AÅ0íÏ�, ∆Yt Ñ…Åß|�AÅ0£ÅÕß|�AÅ0

íÏ�, ÇÕ, _�ù2, i�á, α, β D γ [bx�ÕG�², St Ñ.ªhôíÕG‰b, J

St = 0 v,[ýÑœ.¯¯ RID _�5ÕG; ¥5, St = 1 Ñœ¯¯ RID _�5ÕG�
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Ñ7fn��4í	à� s‚š�F�Víß×J£TX!…bÖ¸−0È�œ ìíÌ

©, ÖÍ Frankel í RID _�u�ZÊ"ú˛�‰Çgz,, OÒ,�êrãøí^‹æ

Ê, FJ"ú˛�‰Çgz1.uø_'ê¾í-Z, Ä¤…døJ,®_�³Î7‚05Õ

í‰b, ·JÑ�AÅ0’eªWõ„}&� ,Híû__�2, _�ùuÊ RID _�2‹p

ÕG�²íh1, wÑ®!…bÖí½b4}�OÕGí.°7êÞZ‰, /_�øÑ_�ù

íÔW, Ê.5?ÕG�‰í8”-, J�À(c¦_�V[ý®!…bÖD−05ÈíÉ[�

3.2 ïªÚ�²_�í,l

…û˝‚àïªÚ�²_�ªWõ„í«n, âkv_�u˘kÕGÌ¶òQhô5Ý(4_

�, FJ‚àïªÚª (Markov chain) íÔ4¦³ÕG5Èí~², UÕG5Èí��×Û

d†4, k}·H−0D!…bÖ5ÈíÕG�=4� …dFqìíõ„_�uJsÕGø¼

ïªÚ�²_�Ñ!Ä_�, J-‚à_�ùzpïªÚ�²_�, ,lí˙åà-,ílBb

ø_�ùZŸÑ:

∆Rt = cSt + αSt ∆mt + βSt ∆Yt + γSt ∆it + εt,

=

(

1 M mt M Yt M it

)



















cSt

αSt

βSt

γSt



















+ εit, (3.3)
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I

yt = ∆Rt,

xt =

(

1 M mt M Yt M it

)

,

βSt =



















cSt

αSt

βSt

γSt



















,

et = εt,

Ä¤ (3.3) �ªJ�ÝË[ýÑ:

yt = xtβSt + et, t = 1, 2, 3, . . . , T, (3.4)

w2,

et ∼ N
(

0, σ2
St

)

, (3.5)

βSt = β0(1 − St) + β1St, (3.6)

σ2
St

= σ2
0 (1 − St) + σ2

1 St, (3.7)

St = 0 or 1, (3.8)

St ÑÕG‰b, ‚à St = 0 C St = 1 V–}ÕGí.°, ç St = 0 v, [ýÑœ.¯¯

RID _�íÕG, wFú@í¡bÑ β0 ¸ σ2
0 ; ¥5, St = 1 v, [ýÑœ¯¯ RID _�í

ÕG, wFú@í¡bÑ β1 ¸ σ2
1 �

cq9l?ø−ÕG�²êÞívõ, †ª)ƒúb–Nƒb (log likelihood function):

ln L =
T

∑
t=1

ln ( f (yt | St)) , (3.9)
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w‘Kœ0ò�ƒbÑ:

f (yt | St) =
1

√

2πσ2
St

exp

(

−
{yt − xtβSt}

2

2σ2
St

)

, (3.10)

O9õ,1.?Ê9‡h¿ƒÕG�²êÞívõ, FJÌ¶òQ)ƒ–NƒbUà|×–N

¶ (maximum likelihood estimation, MLE) ”×“,lí¡b, Bb.â}�Rû®‚

Ê.°ÕG-í‘Kœ0M, 7.°ÕGÈJ�²ä³ (transition matrix) ó©!�

íl, &M‡ÞsÕGícq, çÕG‰bMª?Ñ 0 C 1 v, †ªøsÕGíø¼ïªÚ

�²íœ0MJ�²ä³[ýÑ:

P =







P00 P10

P01 P11






=







q 1 − p

1 − q p






(3.11)

w2, Pij ÑÊ t − 1 ‚íÕGu i í‘K-, 7 t ‚ÕGÑ j íœ0�

ÉkÕGí•}, ÖÍÜ�,.°‚È�.°í¡b,lM, ªuÕG‰b St õÒ,Ñ.

ªhô, OuEªR�ÊLøvõ t ®ÕGíœ0M� JàJR�í’mu*‚�Bvõ t v,

˚Ñç‚œ0 (filtered probability), ¹ Pr(St|ψt)� ÿ9‡7k, ÉJ‚�B t − 1 ‚í’

mVR�, †˚Ñã¿œ0 (prediction probability), ¹ Pr(St|ψt−1)� ÇÕ6ª*r¶’

eVR�võ t íÕG,˚Ñ�Ë-œ0 (smoothed probability), ¹ Pr(St|ψT), w2�Ë

œ0FUàí’m|Ö, £ü4D�Ë46|ò�

˛ø yt ¸ St í:¯œ0ò�ƒbª[ýÑ:

f (yt, St | ψt−1) = f (yt | St, ψt−1) f (St | ψt−1), (3.12)
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ø yt D St í:¯œ0ò�ƒbâ St = 0, 1 ‹,ª)ƒ yt íiÒœ0ò�ƒb,

f (yt | ψt−1) =
1

∑
St=0

f (yt, St | ψt−1)

=
1

∑
St=0

f (yt | St, ψt−1) f (St | ψt−1)

=
1

√

2πσ2
0

exp

(

−
{yt − xtβ0}

2

2σ2
0

)

× Pr[St = 0 | ψt−1]

+
1

√

2πσ2
1

exp

(

−
{yt − xtβ1}

2

2σ2
1

)

× Pr[St = 1 | ψt−1], (3.13)

wúb–Nƒbª[ýÑ:

ln L =
T

∑
t=1

ln

{

1

∑
St=0

f (yt | St, ψt−1) Pr[St | ψt−1]

}

, (3.14)

ÖÍ1.ø−ã¿œ0 P(St|ψt−1) íMÑS, OªN¬J-Rû°�wœ0M�

Ä�²œ0Ñ�k 0 ƒ 1 íM, FJqìÑJ-$�:

Pr[St = 1 | St−1 = 1] = p =
exp(p0)

1 + exp(p0)
, (3.15)

Pr[St = 0 | St−1 = 0] = q =
exp(q0)

1 + exp(q0)
, (3.16)

y6, N¬J-l�ª)ƒÕG‰b St íã¿œ0�

Pr[St = j | ψt−1] =
1

∑
i=0

Pr[St = j, St−1 = i | ψt−1],

=
1

∑
i=0

Pr[St = j | St−1 = i] Pr[St−1 = i | ψt−1], (3.17)

‚àó«ìÜ?ª)ƒç‚œ0,

Pr[St = j | ψt] = Pr[St = j | ψt−1, yt] =
f (St = j, yt | ψt−1)

f (yt | ψt−1)

=
f (yt | St = j, ψt−1) Pr[St = j | ψt−1]

∑
1
j=0 f (yt | St = j, ψt−1) Pr[St = j | ψt−1]

, (3.18)
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�2 ψt = {ψt−1, yt}, 7 ψt−1 = (y0, y1, ..., yt−1)�

(3.17) £ (3.18) s�$Aø_]cÍ$, Ê#ìø_�áíç‚œ0 Pr(S0|ψ0) -, N¬

(3.17)�(3.18) s�¥º«�øª)ƒ®‚®_ÕG5-ç‚œ0£ã¿œ0, øF�íã¿

œ0�� (3.13) �, ª)ƒ©ø‚íœ0ò�ƒb, |�ª)ƒúb–Nƒb� 7 Hamilton

(1994) �‡–áMSà ergodic œ0,

π0 = Pr[S0 = 0 | ψ0] =
1 − p

2 − p − q
, (3.19)

π1 = Pr[S0 = 1 | ψ0] =
1 − q

2 − p − q
, (3.20)

ÇÕ, 6ªJ*r‚œ0J9(íhõVõÕG‰bZ‰íœ0, r‚œ0í°�¡5 Kim

(1994) FT|íj¶, !kúÕGíR�x�vÈªL (time reversible) í4”, †:

P(st = j|st+1 = k, ψT) = P(st = j|st+1 = k, ψt), (3.21)

st = j D st+1 = k í:¯œ0ò�ƒbÑ:

Pr[St = j, St+1 = k | ψT]

= Pr[St+1 = k | ψT ]× Pr[St = j | St+1 = k, ψT ]

= Pr[St+1 = k | ψT ]× Pr[St = j | St+1 = k, ψt]

=
Pr[St+1 = k | ψT ]× Pr[St = j, St+1 = k | ψt]

Pr[St+1 = k | ψt]

=
Pr[St+1 = k | ψT ]× Pr[St = j | ψt]× Pr[St+1 = k | St = j]

Pr[St+1 = k | ψt]
(3.22)

/

Pr[St = j | ψt] =
1

∑
k=0

Pr[St = j, St+1 = k | ψT], (3.23)

Ê#ìø_�áíç‚œ0 Pr(ST |ψT) 5-, Hp (3.22) �)ƒ Pr(ST−1 = j, ST = k|ψT)

íœ0, yHp (3.23) �ª)ƒ T − 1 ‚r‚œ0 Pr(ST−1 = j|ψT)� ø Pr(ST−1 = j|ψT)
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yYå�� (3.22) (3.23) s�, ¢ª)ƒÊ T − 2 ‚ír‚œ0 Pr(ST−2 = j|ψT), à¤]

cíÆ�, ¹ª)ƒF�ír‚œ0�

¤Õ, Ñ7„pUàïªÚ�²_�VTÜ’eu_çí, ;W Engel and Hamilton

(1990) ¸ Dewacher (1997) íj¶, ‚à Wald$l¾V�ìJ-s_™Ìcq:

HA
0 : P00 = 1 − P11, µ0 6= µ1, σ0 6= σ1

HB
0 : µ0 = µ1, α0 = α1, β0 = β1, γ0 = γ1, σ0 6= σ1

JÌ¶‡" HA
0 : P00 = 1 − P11, [ý P00 = P01, ç‚ÕGTk 0 íœ01.}§ƒ‡

‚ÕGu 0 C 1 í	à, 7�²íœ01³�c�ø¼ïªÚª, JÌ¶‡" HB
0 : µ0 = µ1,

α0 = α1, β0 = β1, γ0 = γ1, σ0 6= σ1,[ý’e…™.x�ÕG�²íÛï� ;W™Ä�G

}ºÜ�)ƒs Wald �ì$l¾�*µj}º}�Ñ:

[P̂00 − (1 − P̂11)]
2

ˆvar(P̂00) + ˆvar(P̂11) − 2 ˆcov(P̂00, P̂11)
∼ χ2(1)

[µ̂0 − (1 − µ̂1)]
2

ˆvar(µ̂0) + ˆvar(µ̂1) − 2 ˆcov(µ̂0, µ̂1)
+

[α̂0 − (1 − α̂1)]
2

ˆvar(α̂0) + ˆvar(α̂1) − 2 ˆcov(α̂0, α̂1)
+

[β̂0 − (1 − β̂1)]
2

ˆvar(β̂0) + ˆvar(β̂1) − 2 ˆcov(β̂0, β̂1)
+

[γ̂0 − (1 − γ̂1)]
2

ˆvar(γ̂0) + ˆvar(γ̂1) − 2 ˆcov(γ̂0, γ̂1)
∼ χ2(4)
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4 õ}!‹}&

4.1 ’eVÄDzp

âk=¹®_Åðí%Èê�2, ÚÅ� «É� îÂ¸h‹�íê�˙�óç, w2, ÚÅí%

È!ZO½k‹Èíê�, «É\�†uXÔ2ü$“íq,ÖÍ%Èñ„.°, O6·¨ÿ

7óçí%ÈAÅ, 7îÂ¸h‹�†Ä’eíÌ„, FJ…dJ«É� ÚÅÑû˝úï, ‚à

«ÉA 1986 � 1 ~B 2004 � 12 ~J£ÚÅ 1980 � 1 ~B 2004 � 12 ~í~’e,1 }

&!…ÞÄÖ, ¨�ŒÞX#� ß|¸‚0, ú−0í	à˙�®ÑS�

Ç 1 Ñ«É¦¬úb5−0� ŒÞX#� ß|J£‚0íŸá’eÇ� «ÉA 1979 � 2

~Çáõl�Üª�−0„�BD, −0®ÄâÒíXÛ²ì, øï�ÕÊÄÖU−0¬�

š�J_k.?¥@õÒ%ÈÕ”v, ÛW†}ªpÒ_�Ë|c, J&M−0í ì� â

−0í�‘ÇªJêÛ, 1980 �Hí«ÉP�=¹ûü÷5�, âk|¨AÅA§� :¦×¾

Õ−, U«Þ×Ù�í¯M; 1990 � 7 ~$×Äb, «Þ×Ù�Ë2M, ÛW�» 700 hÕ

−, JÊ¢Iœîíã‚-Ü, &M−0í ì;2 1993 � 5 ~Ä$g©/ˇ�, Iœ6ø·

<‰��ƒÕ−Ò, Uh«Þâ 26.41 ˇ�B 27.41;3 1997 � 7 ~JœÅÑíí=¹À¢

êˇ§U7‰œ=®Åí%È, «ÉÊ¤ŸíÀ¢·œíš£-, ¬Vã‚«Þ2Mí;¨ò

Ù, U«Þâ 1997 � 7 ~í 28.98 3k2MB°� 8 ~í 28.71, ÛWÑ7 ì−g7Ê

Ò,�|×¾Õ−, U°� 9 ~í−0&MÊ 28.61 í®Ä, OÛWÊÒ,�»1jíW

Ñ, UÕ−æ�×¾Áý7ßÞ’ÀÕ¼, ‹,«Þí2Mã‚-Ü‹½� ‚0òÙ, Ñ7fn

ÅqíI’Áý£±QÒ,íIœ‰¾, ÛW²ì.yªWÒ,íßã, [Lh«Þ2M,

1’eVÄ£ì2à[ 1 Fý�

2¡5AØ=Š (1998) FO5p«É%ÈÆ2y�

3¡5A:Šl (1993) FO5p•‰2í«É%Èy�
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FJ°�í 10 ~Çá, «Þÿ×Ù�í2M� ÊÀ¢êˇín/-, «É\�‚àÒ,íß

ãV&M%Èí ì, 1³���í‹#c_%Èñ, FJÊ«Þ×Ù�2MBD, 1³�U−

0�+ƒŸVí®Ä� 7ŒÞX#Ê 1980 �HÄ|¨×Ó� Õ−’ß.iÚ	7×ÙíÓ‹,

‚0†ÄŒÞX#íÓ‹7-Ë�

Ç 2 ÑÚÅ¦¬úb5−0�ŒÞX#� ß|J£‚0íŸá’eÇ, ÚÅÊ 1977 � 7 ~

íÀ¢êˇÇá(, Új×Ù�í2M, ¥uÄÑÚÅÊ 1994 �–, ÑÄ@|¨íÓ‹7×¾

ª¨2È‡, U%�×:“, Ñ7�^¥_ÿ¨ÚÅ\�×ÔÕ`, Ä¤Ê 1995 �–, ÚÅÿ

ÄÑÛbk´s‚`�7êÞ’À'ò� Õ−æ�3§Áýí8$, ‹,À¢·œíš£, Ú

j* 1997� 7 ~í 890.5 2Mƒ 1998� 1 ~ í 1701.53 7®ƒ|ò¼, OÚÅA 1998

��–	”ªWÀ¢ZÕ� ½cÅq%È, FJÚj×Ù2M(�péí¯M� 1960 �HB

1970 �HíÚÅ, Ñ7J°ò�í%ÈAÅ¸º¯½“	“ê�íÛb, .<S¦À¢�å

¸‹\�åíØ"4\µ, 7ùêÅ‚í¦Œ�3, 	à„V%ÈíM/AÅ, FJ 1980 �H

J(, ÚÅÊ%È,ZS ìAÅ5ñ™, 1983 �J(SW'ò5ŒÞ\µ, UŒÞX#�Ó

0-±, J¾Á¦Œ�3�VíŠÞ	à, w(ÄÑ 1985 �í%È.	−J£ 1986 �íÅ

ÒßÏí8”-, ÚÅ\�y�S¦ íŒÞ\µ, UŒÞX#�Ó0Ó‹, OÓ‹íÙ�±

Qk 1970 �H 30% í�Ì®Ä, 1990 �H, ÚÅ\�zŒÞX#�Ó0×�−„Ê 15%,

-, ÿ¡�VíÀ¢N™Võ, 2002 � m2 í�Ó0Ñ 11.5%, ÊÚÅíñ™– 10% ∼ 15%

q, 2003 £ 2004 �†±B_Pb�4

4.2 ’e$lÔ4

[ 2 Ñ«É¦¬úb5−0�ŒÞX#� ß|¸Ÿá‚0í!…$l¾, â[2ªJõ|, −0

í�ÌbÑ −0.007, ™ÄÏÑ 0.080 , ‰æbÑ −0.075, }º×Ûø_˝RíQð¼; ŒÞ

4¡5AØðE(2005)pÚÅí%Èê�D\µy�
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X#í�ÌbÑ 0.114, ™ÄÏÑ 0.055, ‰æbÑ 0.294, }º×Ûø_¬RíQð¼; ß|

í�ÌbÑ 0.014, ™ÄÏÑ 0.021, ‰æbÑ −0.417, }ºÑ˝RíQð¼; ‚0í�Ìb

Ñ 4.891, ™ÄÏÑ 1.755,‰æbÑ −0.804, }ºÑ˝RíQð¼�

ÊÚÅjÞ, â[2ªJõ|, −0í�ÌbÑ 0.026, ™ÄÏÑ 0.123, ‰æbÑ 1.846,

}ºÑø_¬Ríò&¼;ŒÞX#í�ÌbÑ 0.162, ™ÄÏÑ 0.057,‰æbÑ −0.029, }

º×Ûø_˝RíQð¼; ß|í�ÌbÑ 0.090, ™ÄÏÑ 0.071, ‰æbÑ −0.072, }º

×Ûø_˝RíQð¼; ‚0í�ÌbÑ 10.724, ™ÄÏÑ 4.574,‰æbÑ 0.146, }ºÑø

_¬RíQð¼�

4.3 _�,l!‹D}&

Bbíl‚à–Nª�ìªW_�í²Ï�ì, Ê«Éí�ì2, _� 1 ¸_� 2 í–Nª�

ì$l¾Ñ 2593.429 ×k χ2
0.95(7) = 14.067, !‹Ñ‡"™Ìcq, [ý‚àÂ½ÕG/

‰æbx�ïªÚ�²œ„5 RID _�, @vªJy¯ÜËj„!…bÖú−0í	à� °

šË, ÊÚÅí�ì2, _� 1 ¸_� 2 í–Nª�ì$l¾Ñ 3977.132 ×k χ2
0.95(7) =

14.067, !‹°šu‡"™Ìcq, [ýÚÅà‹6‚àÂ½ÕG/‰æbx�ïªÚ�²œ

„5 RID _�, @vy?Ô„−0D®!…bÖÈíÉ[�

ÿŒÞç»íÜ�7k, ç…ÅŒÞX#óúkÕÅŒÞX#Ó‹v, }ù–…ÅŒÞgM

-�, U−0,¯, J…ÅF)œÕÅF)Ó‹Ù�×, /…ÅŒÞX#.‰í‘K-, …Åí

Óg®Äø-�, Ê PPP Aí‡T-, −0}-±, 7…Å‚0×kÅÕ‚0®Äv, Õ’

ø¼p…Å, U«Þ¯M� −0-±, âJ,íhõ, Bbã‚‚à RID _�F,l|Ví[

b2, α bÑ£/Q¡ 1, β� γ í,l[b¯U@ÑŠí� [ 3 �|«É¸ÚÅ‚àÀøÕG

í RID _�í,l!‹, Ê«ÉjÞ, ,l|Ví[bÊ 5% íéO®Ä-·uéOí, w

2, α̂ = −0.568, t �ì$l¾í"úMÑ 26.096 ×k 1.96, ‡"™Ìcq, [ý α̂ .Q¡
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1, β̂ = −0.250, γ̂ = −2.265 ¸ŒÞç»íÜ�ø_; ÚÅjÞ, α̂ = 0.269, t �ì$l

¾í"úMÑ 6.063 ×k 1.96, [ý α̂ .Q¡ 1, β̂ = 0.657� γ̂ = 1.175, î.¯¯ã‚í

!‹� [ 4 £[ 5 Ñ_�ù, �ÕG�²/‰æbxïªÚ�²œ„5 RID _�í,l!‹,

«Éí,l!‹2, sÕG-í α̂ %¬ t �ìí!‹, ·.Q¡ 1, Î¤5Õ, ÊÕGÑ 0 v,

β̂0 = 0.469� γ̂0 = −2.696, ÕGÑ 1 v, β̂1 = −0.133� γ̂1 = −1.532; 7ÚÅí,l!

‹2, sÕG-í α̂ %¬ t �ìí!‹, 6·.Q¡ 1, ÊÕGÑ 0 í8”-, β̂0 = 0.821�

γ̂0 = 1.720, ÊÕGÑ 1 v, β̂1 = 0.084� γ̂1 = −0.293�

âJ,í,l!‹ªJêÛ, «ÉÊÀ½ÕGí RID _�-, ŒÞX#ú−0í	à¸Ü

�ã‚í.°5Õ, ß|¸‚0ú−0í	à†DÜ�ó°, ‹pïªÚ�²œ„(, ÕGÑ 0

v, ß|ú−0í	à‰A£í, 7ÕGÑ 1 v, ,l[bí¯U¸À½ÕGví,l¯Uó

°,[ýß|ÄÑ/�ÄÖû_wú−0í	àÊÕG 0 vœ.¯¯ŒÞç»ícq� ;WŒ

Þç»íÜ�cq, ŒÞj¶2í RID _�1.?êrYWÜ�Vj„«É−0íš�WÑ,

‹pÕG�²œ„(, ÊsÕG-F,lí[b¯U6³�êr¯¯ŒÞç»Ü�, ODf$

í RID _�,l!‹ªœ, ‹pïªÚ�²œ„(, ŒÞX#ú−0í	àÊÕG 0 u£í,

ÖÍ³�Q¡ 1, OªŸVíŠ	à¯Ü, ÇÕ, 6ªpéêÛŒÞX#¸ß|ú−0í	à,

}ÄÕGí�²7×Û£óÉ¸ŠóÉ>�íÛï, 7‚0ú−0í	à†·uŠí, O	à

˙�}ÓÕGí.°7êÞ‰“, âJ,í!‹ªõ|, Â½ÕGí RID _�Êj„−0š�

WÑí?‰,˛�Z¾� ÇÕ, ÚÅÊ‹pïªÚ�²œ„(, Î7�bá5Õ, ÊÕGÑ 0 v

,l|í[b¯UDÀ½ÕG-,lí!‹°, 7ÕGÑ 1 v, ŒÞX#£‚0áí¯U‰A

Ší, uœ¯¯Ü�ã‚í!‹� °šË, RID _�1.?êrYWŒÞç»íÜ�Vj„Ú

Å−0íš�WÑ, ‹pïªÚ�²œ„(, .�uÕGÑ 0 CÕGÑ 1 v, ·³�êr¯¯

ŒÞç»íÜ�, [ýsÕG-5 RID _�, 6Ì¶êr¯¯Ü�Ëj„ÚÅí−0WÑ, O

Df$í RID _�,l!‹ªœ, ‹pïªÚ�²œ„(, ÊÕG 1 v, ‚0áí[b¯U‰
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A¯¯Ü�!‹, 7/6êÛÒ,ª?æÊ.ª}‰íÕÊÄÖ, UŒÞX#¸‚0ú−0

í	à, }ÄÕGí.°7×Û£� Šs�.°í	à, 7ß|ú−0í	àÊsÕG-·u

£í, OÓOÕGí.°	àí˙�6}�OZ‰, FJ, ‹pïªÚ�²œ„F,lí!‹,

ÖÍ³�êr¸Ü�ø_, OÊj„−0š�WÑí?‰,˛�Z¾�

ÇÕ, â–Nª�ìí!‹êÛ, ‹pïªÚ�²œ„ªJy_vËÑ−0¸!…bÖ5È

íÉ[T¯Üíj„, 7Ñ7„pUàïªÚ�²_�VTÜ«É¸ÚÅí’eu_çí, B

b‚à Wald �ìV�ìsÕG-í°ø_,l[bu´ó°, â[ 6 í�ì!‹ªø, �

ì«ÉsÕG-5�bá� ŒÞX#á� ß|áJ£‚0á5[bu´ó°5�ì$l¾}�

Ñ: 121.924� 241.778� 9.956 £ 10.960, 7«Éí�ì$l¾†}�Ñ: 139.978� 4.226�

39.479� 78.842, î×k χ2
0.95(1) = 3.841, ‡"[bÊsÕG-uó°í™Ìcq, [ý©

_,l[bÊsÕG-u.°í� Î¤5Õ, …d?;W Engel and Hamilton (1990) ¸

Dewacher (1997) íd¶, ‚à Wald �ìV�ì, �ø_™ÌcqÑ: H0 : P00 + P11 =

1 / µ0 6= µ1, σ0 6= σ1, «É¸ÚÅí�ì$l¾}�Ñ 615.861 ¸ 2074.009 î×k

χ2
0.95(1) = 3.841, [ý P00 6= P01, �²œ0c�ø¼ïªÚª� �ù_™ÌcqÑ: H0 :

µ0 = µ1, α0 = α1, β0 = β1, γ0 = γ1, / σ0 6= σ1, «É¸ÚÅí�ì$l¾}�Ñ

384.619 ¸ 262.526 î×k χ2
0.95(4) = 9.487, �ì!‹Ñ‡"™Ìcq,[ý’e…™x�

ÕG�²íÛï�

4.4 ç‚œ05,l!‹

ÊõÒí%Èþ}2, ª?u\�í\µC¬Víã‚WÑ, U)!…bÖÊ.°ívõú−

0}�.°í	à, FJ…d‚àïªÚ�²œ„øÕG•}, ı�?DypüËv|®!…

bÖD−05ÈíÉ[, _kÕGÑBó}�², BbwÑª¦ÄkÕ−Ò¡D6RßíZ

‰� …d2, øïªÚ�²œ„¢p RID _�zÕG•}Ñù(, JÕGÑ 0 v, [ý,l|
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í[b¯Uœ.¯¯ŒÞç»ícq, 7ÕGÑ 1 v, ,l|í!‹†œ¯¯ŒÞç»íã‚

!‹� Ç 3[Ûíu«É¦¬úb5−0£ÕG 0 íç‚œ0M, óH–�í¶}[ýç‚œ

0Ê 0.5 J,, 6ÿuz, BbzóH–�í‚ÈeÑÕG 0, 7wF¶}eÑÕG 1, ÊÕG

�²í,l2, ÕGÑ 0 í‚È�: 1987 � 1 ~ ∼ 1988 � 6 ~� 1989 � 8 ~ ∼ 1991 � 3

~ � 1991 � 10 ~ ∼ 1993 � 1 ~� 1995 � 9 ~ ∼ 1996 � 11 ~� 1997 � 8 ~ ∼ 1998

� 11 ~� 2000 � 11 ~ ∼ 2002 � 5 ~� 2002 � 6 ~ ∼ 2002 � 8 ~J£ 2004 � 11 ~�

‹,Â½ÕG/‰æbxïªÚ�²œ„5 RID _�í,l!‹ªJêÛ,ŒÞX#ÊÕ

G 0 v, ú−0í	àu£í, ÖÍ³��¡ 1, OŒÞX#Ó‹U−0,¯� «Þ2M, Éu

	àí˙�¸ RID _�ícq.ø_, ÊÕG 1 v, ŒÞX#Ó‹¥7U−0-±� «Þ¯

M, $A¥�!‹íŸÄª?u: ç«Éóú1ÅíŒÞX#Ó‹v, …ÅíF)6ø�OÓ

‹, U)−0³�,¯¥7-±, ÇÕ, 6ª?ÄÑ«ÉíŒÞX#óúÓ‹v, ÊŒÞÒ,

‚0-±, ª?ÄÑ‚0-±(í®ÄD1Åí‚0®ÄíÏæ.×, y‹,>qA…íæÊ,

¹UI’ÅÕ’ßíÑ{×k 0, OõÒí‚â.àã‚íÖ, ÝBª?uŠí, FJçŒÞX

#Ó‹û_‚0-Ë, úÕíI’.øì}Ó‹; 7ß|ú−0í	à, ÊÕGÑ 0 í8”-

u£í,[ýß|Ó‹}U«Þ2M,DŒÞç»íÜ�.ø_, ŸÄª?u: çÅqß|Ó‹,

¬VúŒÞíÛ°Ó‹U‚0,¯, Ê’…Aâ��-, «Þ}¯M, ÇÕ, ß|Ó‹6}U¬

Vúª¨‹ŒíÛ°Ó‹, J_kúÕ−Û°Ó‹, 7U«Þ2M, ÊÕG 0 v, ª?ÄÑúŒ

ÞÛ°í‰¾ükúÕ−íÛ°, FJß|Ó‹v}U−0,¯� «Þ2M� ÊÕG 1 v, ß|

Ó‹øU−0-±� «Þ¯M, ¯¯Ü�íã‚; ‹Õ, ‚0ú−0í	à, ÊsÕG-·uŠ

í, ¯¯ RID _�íÜ�cq, [ýÊÅÒ’…íAâ��-, ú«ÉVz, …Å¸ÕÅ‚0

íÏu|�−0í�^	x�

Ç 4[ÛíuÚÅ¦¬úbí−0£ÕGÑ 0 íç‚œ0M, óH–�ÑÕG 0 íç‚œ

0×k�k 0.5,[ýÑÕG 0, wFí¶}†uÕG 0 íç‚œ0ük 0.5,[ýÑÕG 1, Ê
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ÕG�²í,l2, ÚÅÕGÑ 0 í‚È�: 1981 � 1 ~ ∼ 1981 � 10 ~� 1986 � 10 ~

∼ 1990 � 4 ~�1994 � 9 ~ ∼ 1996 � 6 ~� 1997 � 3 ~ ∼ 2002 � 1 ~¸ 2004 � 4

~ ∼ 2004 � 12 ~� °šË, ‹,_�ù, Â½ÕG/‰æbxïªÚ�²œ„5 RID _�

í,l!‹ªø, ŒÞX#áí[bÊÕG 0 vÑ£, ÖÍ³��¡ 1, OŒÞX#Ó‹U−

0,¯� «Þ2M,ÖÍ2Mí˙�.àŒÞç»íã‚, O¥ší!‹E˘¯Ü, ÕG 1 vÑ

Š, wŸÄ6ª?uÄÑ>qA…íÌ„UI’ÅÕ’ßí<è.ò; ß|‰�ù–í^‹‰

¾.øš, J_sÕG-ß|ú−0í	à·u£í; 7‚0ÊÕG 0 í‚È2, sÅÈí‚

0Ï1.?�^Ë¥@Ê−0,, Ü�,, çÚÅí‚0òk1Å‚0v,1Åí’À}×¾¼

pÚÅ, ÊÕ−Ò,$AÚjý� 1jÖí8”, 7UÚÅí−0-±� Új¯M, øòƒs

Åí‚0ó�Ñ¢, OÚÅÊÕGÑ 0 v,¥šíœ„1.æÊ�

ã¯«É¸ÚÅsÕG-í,l!‹Võ, .�uÕG 0 CuÕG 1 v, ·�.¯¯ŒÞ

ç»ã‚í,l[b¯U, JuŒÞX#á.¯¯v, [ý\�Ì¶‚à C'òíŒÞ\

µV®ƒ ì−0íñ™� JF)áí,l[b.¯¯v, †éý|: ¬VÓ‹íF)2, úª

¨‹íÛ°}×kúÕÅ’ßíÛ°, 6¿ÖOúÕI’F)ƒíÑ{ª?.£>qA…, J

_kÅq’À._k×¾íÕ�� 7‚0áí,l[b.¯¯v, [ýÅÒÈí¼�4^‹Ì

¶ß‚íªW, ¥ší8”-, ÅqÕí‚0Ì¶N¬Òí«T7®ƒÌ©�

4.5 º#4}&

Ñ7üw!…bÖ2S6D−0íÉ[|Ñò~, Bb‚àÀø!…bÖú−0ªWc¦}

&, [ 4 Ñ«Éí,l!‹, çÉ\GŒÞX#v, α̃0 = 2.679 / α̃1 = 0.231, w[b¯

U·‰A£í, ÖÍ³�'Q¡ 1, O!‹‰)ªœ¯Ü7, ÇÕ, D°v5?ú_!…bÖv

í,l!‹ªœ, ÊÕGÑ 0 ví	à˙��Ó‹íÛï, 7ÕGÑ 1 v†u-Ë; JÉ«n

ß|ú−0í	àv, β̃0 = 0.935 / β̃1 = −2.284, [b¯UDŸáí,l!‹ó°, Õ
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GÑ 0 v.¯¯Ü�!‹, 7ÕGÑ 1 v†¯¯, 	à˙�ÊsÕG-·�,¯í8”; É5

?‚0¸−05ÈíÉ[v, γ̃0 = −3.127 / γ̃1 = −1.693 , DBbqìíxÕG�²5

RID _�óªœ, w,l[bí¯Uó°, ÊsÕG-·¯¯ŒÞç»íã‚!‹, /	à˙

�·,¯, ‹,ç‚œ0í[Û, É5?‚0ú−0í	àvF,l|íç‚œ0M,Dêcx

ÕG�²5 RID _�5ç‚œ0M|ÑQ¡, Ä¤, BbR�: «Éí’e2, ‚0|?�š

−0íš�WÑ�

[ 5 ÑÚÅí,l!‹, ç RID _�³É5?Àø!…bÖv, .�uŒÞX#� ß|C

‚0, ÊsÕG-5,l[bí¯U¸BbøÇáí,l!‹ó°, .°íu: çÕGÑ 0 v,

w	à˙�,¯, 7ÕGÑ 1 í8”-, 	à˙�†uóúVíü, /É5?w2ø_!…b

Öú−0í	àv, F,líç‚œ0M¸°v5?ŒÞX#� ß|� ‚0¸−05ÈíÉ[

F,l|íç‚œ0M·'ó¡, FJ, BbwÑ:¥ú_!…bÖú−0íj„?‰�˛uó

�í�5

4.6 D¬ d.úª

…díû˝ñíu;WŒÞç»F�5 RID _�, v|!…bÖú−0í	à, âk¬ í

d.N|, !…bÖú−0í	à}ÓvÈí‰�7Z‰, Wà : Cheung and Chin (2001)

ú1ÅJ£ Cheung et al. (1999) úLÅíÕ−ÒªWû˝, !‹éýÕ−Òí¡D6

z	à−0í!…bÖ (¨�: Ü“0� ‚0� ¦Œ�30� üq�å� GDP ) í½b4eÑÓ

v‰æí, FJ…d‚àïªÚ�²œ„V„pÝ(4í_�}y_¯·H−0D!…bÖ5

ÈíÉ[�

‚à RID _�û˝−0š�WÑíóÉd.2, MacDonald and Taylor (1994) ‚à

ª�g�ŒÞ_�í-Z, «n−0§…Å¸ÕÅíŒÞX#� ß|£‚0í	à, wû˝ú

5d2³�Ë,É5?Àø!…bÖú−0	à5ç‚œ0Ç, �E�6ª²T6Ø¦�
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ïÑLÅf1Åí’e, š…‚ÈÑ 1976 � 1 ~B 1990 � 12 ~, T6l‚àÀ;�ìv|

®‰b·u I(1) í‰b, y‹, Johansen (1988) Ö‰¾uc¯íxÍ, �ì−0D!…bÖ

5ÈæÊÅ‚Ì©É[, JXMwUàíŒÞ_�ÊÅ‚-F,l|í!‹u�^í, …dD

MacDonald and Taylor (1994) .°5TÊk: MacDonald and Taylor (1994) u}&

−0DÅq� Õ‰b5ÈíÉ[, 7…d†u5?−0DÅq� Õ‰bÏíÉ[; MacDonald

and Marsh (1997) ‚à 1974 �B 1992 �5,Å� LÅ� n…5’e, û˝®Åf1j5

−0D¾‘6ÓgNb£‚0ÈíÉ[, /‚àÅ‚- PPP Ü�AícqÑ‡T, zpõ

Òû˝!‹ÑSDf$Ü�.°� …dD MacDonald and Marsh (1997) °šu;v|−

0D!…bÖÈíÉ[, O.°íu: …d5?íuŒÞX#� ß|¸‚0, 7 MacDonald

and Marsh (1997) †u²Ï7¾‘6ÓgNb¸‚0, /…d‚àïªÚ�²œ„V�š!

…bÖú−0�Óv‰æí½b4, O MacDonald and Marsh (1997) u‚à:j˙_

�íµI, �−0�G|cí_�; MacDonald (1999) «n!…bÖú−0íj„£ã¿

?‰, 3" PPP Ü�ÊÅ‚-TX7�š−0WÑí½b-Z, 1J 1975 �B 1997 �ïs

f1jí±ñ£õ”−0’e, zpÊs‚víõ”¸±ñ−0íóÉ[bÊ 0.9 J,, J_

PPP Ü�Ês‚v1._à, /.�ÊÅ‚Cs‚-, JJ’ß ¯íhõVn�−0D!…

bÖíÉ[, PPP Ü�ª?ÿ.yu�^íÜ�!�, …dÊcq,D MacDonald (1999)

ó°, ÊÅ‚v PPP Ü�Aí‘K-, ·H−0àS§!…bÖí	à� Frömmel et al.

(2005) SàïªÚ�²œ„«n,Å� n…� LÅ�˛ÇêÅð, wû˝!‹éý, Êf$í

RID _�-, ,lí!‹'ØDŒÞç»íÜ�ó°� w2ŒÞX#ú−0í	à, ,� Ls

ÅuéOíO.×kÉ, 7n…í,l!‹×kÉ, O.éO; ‚0ú−0í	à2, ,Åí,

l!‹Ñ£/éO, n…¸LÅîÑŠ, w2LÅí,l1.éO; ß|ú−0í	à2, ©_

Åð·ükÉ, ¯¯ã‚í!‹� Êf$í RID _�‹pïªÚ�²œ„(, w,l!‹Êw

2ø_ÕG-uêr¯¯ŒÞç»Ü�í� …dD Frömmel et al. (2005) ó°5TÊk : Ê
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À½ÕG RID _�-,lí!‹'ØDŒÞç»íÜ�êró°, 7‹pÕG�²íœ„ø

ÕG•}(, ªJ RID _�j„−0š�WÑí?‰,¯, /ªõ|/á!…bÖú−0í	

à, }ÄÕGí�²7×Û£� Š>�¸˙�,Z‰í8$; …dD Frömmel et al. (2005)

.°5T†u : ,Å� n…� LÅ�˛ÇêÅð2ÊsÕGí,l-, }�ø_ÕGêr¯¯

ŒÞÜ�,7Ê…d2í«É¸ÚÅ�Çê2Åð2, ‹pïªÚ�²œ„(, 1³�ø_ÕG

uêr¯¯ŒÞç»ícq, OªêÛ!…bÖ}ÓÕGí.°7�£� Š.°	àíš�8

$�
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5 !�D�‡

*f$í PPP Ü�Çá, ÿzp7øÅí−0}ÄÅÒÈD−0óÉ:íbÖí‰�7êÞ

Z‰, Ä¤, rÖ−0²ìÜ�l(¨–, Wà: ÅÒYX¼¾j¶J£øû˝½-[Ê’ß

ÒíŒÞj¶¸’ß ¯�©j¶, /xe7yê¾ícqD-Z� ;W Frankel (1976) í

_�-Z, …dtO‚àŒÞj¶í RID _�, }&«É¸ÚÅf1Åí−0§!…bÖí	

à˙�®ÑS, Ñ7fn��4í^‹� Áý−0§s‚§Uíß×J£é,l!‹y‹ ì,

Î7‚0áÑÅq� Õ‚0íÏ5Õ, Bbø−0J�AÅ0H�, ŒÞX#á¸ß|á†u

Åq� Õ‰b®A¦�AÅ0(yóÁ, °v, ÄÑÌ¶¦³Õ−Ò¡D6RßíZ‰, ?‹

p7øÕG‰bqÞ“íïªÚ�²œ„, V·H!…bÖú−0í	à�Óv‰æíÔ4�

â…dí_�øF,l|í!‹éý, «É¸ÚÅÊŒÞX#á� ß|á¸‚0áí,l[

b¯U³�êrDÜ�ø_,[ý RID _�Ì¶êrj„¥s_Åðí−0š�WÑ, OªJ

êÛû_¥ší!‹ª?æÊ.ª}‰íÕÊÄÖ, Wà: \�íŒÞCÀ¢\µJ£r7%

Èíõ•C«¢Fù–íuúÛï, ÇÕ, ¢pïªÚ�²œ„FðÞ|í_�ù, øÕG•}

(, «É¸ÚÅÊsÕG-í,l!‹ÖÍDŒÞç»íÜ�!‹1.êró°, OÊj„¥

s_Åðí−0š�WÑí?‰,˛�Z¾, /ªõ|®!…bÖÊ.°ÕG-ú−0	à˙

íZ‰, [ýsÕG-í RID _�y?·H−0íWÑ� Î¤5Õ, Ñ7„p‚àïªÚ�²

_�VTÜ’eu_çí, …d�ì°øá,l[bÊsÕG-u´ó°, 7«É¸ÚÅí�

ì!‹·óçéO, °v, …d6;W7 Engel and Hamilton (1990) ¸ Dewacher (1997)

í�‡ªW�ì, �ìí!‹†uéOË‡"7�²œ0³�c�ø¼ïªÚªJ£’e…™

.xÕG�²í™Ìcq,¥<�ì!‹·ú_�ùíÕG�²œ„TX�‰íXM, |(, ‚

àº#4}&, tO7jÊrÆj„−íiH2, _�³F5?í!…bÖ¨øáu|½bí,

Ê«ÉjÞ, ‚0í¯±|?ù–−0íš�, 7ÚÅí}&!‹2, ŒÞX#� ß|¸‚0Ê

j„−0š�WÑ2†uøší½b�
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Î7‚à!…bÖVj„−0íWÑ5Õ, …d´�rÖªJô.íËj, Wà: D Frömmel

et al. (2005) í˛ÇêÅðõ„!‹ªœ, ªJtOv|_¯j„Çê2Åðí−0š�WÑ

í_�u´.°, 6ªJyªø¥Ë‚àš…Õã¿, «n!…bÖú−0íã¿?‰, 1/ª

œÊã¿−0í?‰,, (4_�¸Ý(4_�S6œ7�
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[ 1: ’eVÄ£ì2

Åð ‰b±˚ ‰bì2 ’eé

«É R −0 AREMOS/FOREX
y IPI 3lT

m m2 AREMOS/INTLINE
i æ ‚0 AREMOS/INTLINE

ÚÅ R −0 AREMOS/FOREX
y IPI 3lT

m m2 AREMOS/IMF
i ŒÞÒ‚0 hÑ/,ñ%È

1Å y IPI 3lT

m m2 AREMOS/INTLINE
i Åé‰‚0 (3_~) hÑ/,ñ%È
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[ 2: «É¦¬úb5−0�ŒÞX#� ß|¸Ÿá‚05!…$l¾

‰b Mean S.D. Variance SK EK Max Min

«É e −0.007 0.080 −0.075 0.006 1.024 0.212 −0.217

m 0.114∗ 0.055 0.294 0.003 −1.154∗ 0.232 0.018

y 0.014∗ 0.021 −0.417∗ 0.000 1.752∗ 0.090 −0.054

i 4.891∗ 1.755 −0.804∗ 3.082 −0.328 7.47 1.05

ÚÅ e 0.026∗ 0.123 1.846∗ 0.015 7.578∗ 0.694 −0.363

m 0.162∗ 0.057 −0.029 0.003 0.674∗ 0.343 −0.014

y 0.090∗ 0.071 −0.072 0.005 0.836∗ 0.298 −0.143

i 10.724∗ 4.574 0.146 20.929 −0.340 25.6 3.28

(1) * [ýÊ 5% í®Ä-éO�

(2) Mean�S.D.�Max ¸ Min }�[ý®‰bí�Ìb� ™ÄÏ� |×hôM¸|ühôM�

(3) SK ÑRG[b, ç…íMÑ 0 v, Ñ�G}º; Ñ£v, [ý¥_}º�ø_Åí¬®; ÑŠv, [ý¥_}º�ø_Åí˝®�

(4) EK Ñ¼G[b, ç…íMÑ 3 vÑ�G¼; wM×k 3 †Ñò&¼, ük 3 †ÑQð¼�
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[ 3: _�ø,l!‹

,l_�: Rt = C + α(mt − m∗
t ) + β(Yt −Y∗

t ) + γ(it − i∗t ) + εt, εt ∼ N(0, σ2)

Åð C α β γ σ log L

«É −2.008∗ −0.568∗ −0.250∗ −2.265∗ 0.965 −692.281

(0.559) (0.060) (0.113) (0.263) (0.307)

ÚÅ 3.940∗ 0.269∗ 0.657∗ 1.175∗ 9.767 −1065.010

(1.486) (0.120) (0.117) (0.260) (0.510)

(1) �CqíbåÑ,l™ÄÏ�

(2) * [ýÊ 5% í®Ä-éO�
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[ 4: «É_�ù,l!‹

,l_�: Rt = Cst + αst∆mt + βst∆Yt + γst∆it + εt, εt ∼ N(0, σ2
st)

C0 α0 β0 γ0 σ0 C1 α1 β1 γ1 σ1 P00 P11 log L

A 0.173∗ 1.209∗ 0.469∗ −2.696∗ 5.322∗ −1.878∗ −0.484∗ −0.133 −1.532∗ 3.184∗ 0.949∗ 0.948∗−604.433

(0.787) (0.080) (0.205) (0.328) (0.460) (0.409) (0.043) (0.138) (0.156) (0.211) (0.021) (0.025)

B 22.142∗ 2.679∗ 2.628∗ 1.257∗ 0.231∗ 4.528∗ 0.977∗ 0.920∗−987.582

(0.953) (0.081) (0.335) (0.457) (0.048) (0.247) (0.011) (0.042)

C −6.163∗ 0.935 12.399∗ 1.256∗ −0.284∗ 4.209∗ 0.978∗ 0.950∗−987.582

(1.955) (0.670) (1.372) (0.485) (0.109) (0.269) (0.012) (0.033)

D −0.667 −3.127∗ 10.822∗ −1.764∗ −1.693∗ 2.963∗ 0.953∗ 0.924∗−670.819

(1.261) (0.792) (1.130) (0.438) (0.250) (0.353) (0.023) (0.031)

(1) �CqíbåÑ,l™ÄÏ�

(2) * [ýÊ 5% í®Ä-éO�

(3) A: 5?ŒÞX#� ß|¸‚0ú−0í	à�

(4) B: c5?ŒÞX#ú−0í	à�

(5) C: c5?ß|ú−0í	à�

(6) D: c5?‚0ú−0í	à�

35



[ 5: ÚÅ_�ù,l!‹

,l_�: Rt = Cst + αst∆mt + βst∆Yt + γst∆it + εt, εt ∼ N(0, σ2
st)

C0 α0 β0 γ0 σ0 C1 α1 β1 γ1 σ1 P00 P11 log L

A −0.006 0.105 0.821∗ 1.702∗ 1.185∗ 6.104∗ −0.143∗ 0.084∗ −0.293∗ 2.065∗ 0.968∗ 0.981∗−923.556

(0.010) (0.112) (0.114) (0.206) (0.616) (0.526) (0.048) (0.042) (0.077) (0.187) (0.016) (0.010)

B 4.443 0.359 15.708 5.078 −0.008 2.218 0.968 0.981 −987.582

(2.316) (0.195) (0.880) (0.497) (0.040) (0.172) (0.016) (0.010)

C 8.396∗ 1.273∗ 12.462∗ 5.697∗ 0.078 2.238∗ 0.966∗ 0.979∗−948.399

(1.223) (0.130) (0.695) (0.382) (0.046) (0.180) (0.016) (0.011)

D −9.794∗ 2.671∗ 12.465∗ 6.076∗ −0.144∗ 2.160∗ 0.969∗ 0.982∗−946.904

(1.440) (0.275) (0.687) 0.425 (0.057) (0.186) (0.015) (0.010)

(1) �CqíbåÑ,l™ÄÏ�

(2) * [ýÊ 5% í®Ä-éO�

(3) A: 5?ŒÞX#� ß|¸‚0ú−0í	à�

(4) B: c5?ŒÞX#ú−0í	à�

(5) C: c5?ß|ú−0í	à�

(6) D: c5?‚0ú−0í	à�
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[ 6: �²œ0£,l[b5ÕG�²�ì

H0 «É ÚÅ

P00 = 1 − P11 / µ0 6= µ1, σ0 6= σ1 615.861∗ 2074.009∗

C0 = C1, σ0 6= σ1 121.924∗ 139.978∗

α0 = α1, σ0 6= σ1 241.778∗ 4.226∗

β0 = β1, σ0 6= σ1 9.956∗ 39.479∗

γ0 = γ1, σ0 6= σ1 10.960∗ 78.842∗

σ0 = σ1 35.078∗ 206.921∗

α0 = α1, β0 = β1, γ0 = γ1 / σ0 6= σ1 262.694∗ 122.548∗

C0 = C1, α0 = α1, β0 = β1, γ0 = γ1 / σ0 6= σ1 384.619∗ 262.526∗

(1) * [ýÊ 5% í®Ä-éO�
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