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B RRAIT R i B BRI AR -

McQuinn and O’ Reilly (2006) WF7EEHERKBOIRER > FER
HAHATAEE SR ARE » HERMEREKK > WERELEEREEE -
Malzubris (2008)ZHE1992F 20065 - BHMEE RN B BORHRE
ERERT > WEEHEAEEEZHBENII - Pages and Maza (2003) 7R
B FZ Y {5 I BRI BLAE f7 B B 3R 3R Ry i PR I A B AE 1976 20020915
Ft - Mayer and Hubbard (2009)#f5% 25k B B Bk E - RBLE B
Em TR - B B R 3G e E R AN v BB A R 3R - TR R 2R 5 S % 8 1
BRI MyERZ— -

3. MERBUREBIER IR ST o4

Rt G EA R E BRI - AT HEBR B TS Ek i Taylor’ s
Rule (Taylor 1993) K EHEHHE « ZARIIRMT + 2

R*¥*=7+0.5(r ~125%)+0.5y +1.25% (1)
=
R*EHERITRHEIEHE (FHI5ES)
T RFEERRE (HERTNEE)

yEFEEGDPEL AR (KEEGDPEHEBHEEGDPEHZE)

BEAKX (1) » 1.25%H 1991 E—F 201008 _FMG 2 F ¥
R > HIERRRE R EE SR A AR R S RE = > W e
BRZRLU R EEGDPE HEBHAEFEGDPEL £ » ETEREBEIERS
B1.25%WFEEGDPEHEBSEEGDPE H A E 2R - RITHEIEH
RANFFRF - R FIERRE - B B R T 5 B T R B R A 72 BB R
FERE o BT 5 R T S AR IR R SR A -

2 HARBERR  ACWATEER



ASCHER 19924 5 —F E 2010555 —F I HE GDPHL AT HE I H R 2G
Bl (1) o WEHE SRR EE AR ZE - $RMEK6-3- 177 - H
FEORAT 2 E LB SR B R Ay R AT B EH G B SRV 22 B AE 1 9924E 20 1 04 IR
SRR R A > HATE200 1 B 2003FF S MEBR - £6-3-2RKFEMMEG
e I B R EUR S R E BN A 2 SibiE (EEadlh
BT ) fE1992F £ 19945 M RER 3 R By 7t 19984EE 20004/
Bk 0 20034 DU SR TP 3R SR 5 5 o i Bl o Ak e Sk R R Bk AL L - FRGEHE
Wt R T B o R BN R B b R Y 5 (B IR 1 B B 4R ~ L B o R S B
RIS - (HEHMEBEMER (K06-3-3) BURBARRTEHAEE R 7 ER 1
SRAT 2 U R g A L W 3 G (E I B PR R TR & (H B 5 BT BT R T
HIERR -

4 BRERBEGR

Ty eSS 8 5 R T B R 2 RIFZRER A TR

APh, = a,+a,APh,_, +a,log Ph,_, +a,logRDI, + a,MR, , + a gap,_, (2)
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PhZ £ W bk 1 75 (B 15 B

APhE 5 8 15 B 2 8=

MREFEEFIFE (AATTE YV EEFR)
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Po{EA Refd LRI S 5 55 08 R H A 5 BUOR K Fr (HB BRI BRGR > W@
RE o BURRRNEEERDTER B =H A ST - HIIREBORIE © 28
VW R B AR > mEEMRERD I EEH - mtk—H R ARG —
o "RRNEWBORMES A2 R IE - JREI g RERAT 3 — i (R A B G 3R
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KO-3-A L NAMHERR - o plEkGa AL o #rdbd - 5o~ Sl
B o 1 R T A SR Rt 0 A - AE DR Bl T R IR - B ARIBATCEAR R E, L
GALTIRRRE - R BERMPRE - BT > HMSE B RmE -
BRFRO-3- 4G R AT > capREGE B IEE - (2 RAEader ~ #rdem
Bl i Ry B R IR - #RAIZRE - (R R A B G A b ~ #rdbrdi ~ g
i ER ETE o DU AR T 2 G 3 SR B T PR A R AT 2 E A B SR A 72 i P49 (H
1.27% 15 > #EE bl o B EES 1 %K - $HHrbi0.5% 1
e AR AT B - GERA RS E W B8 E R B AVOR - 2 AE
ERGELENANBE  BUREES &REANRREARERE - Kitd
At Ry B f5 (B A BB - BB TS ACHIF SR A B R A SR SRR R SR B e
BhEREEETWERE — - MEEEEEAEEREN > HEltEE G5
THAEN R B IHAES AN o 50— T E S B AR RS R R 58 — 1
Mg EFE kil - HESRNENEHE  BEraEnEETLERENE
L pRiE S - IR MR P RETE A A K
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FISRENG R & EEAE BN - 5 BUF B AR R R 52 B 1 R 7k e
RF > B R L R — I AT A i S > KENEERAET > BAHEN
FBENEE & i AR E A ERNE R - K BUFR A ERBOR A
S EHERNNZE  HETENFHENZE -

AXHAHESEE AW Taylor’ s rulesk g RIS HHTFR - 25H 580
FIERAE A ER 43 s [ 2 AR R B A IR o (AR th 38 B R A B AR A R T Ry 3
KEEAE EANEERR . — HeEZEEEENEN 28X EEE
WHEEHE  MEERENS > WA REHENEZE > ErREEENEEE
REREEELESE - RAAXFIABRE ZHEER - SREEFEE I K
M (HIEEECFA%EI & » B AERIEA » BUN U5 F7 48 DT AR A ECR
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#66-3-1 FERGBIA R EL H AR RAT IR E NG R B R R AT R MBI R A B

F/H eI TR S pcticEl F/H IR S pcticEl
199201 1.47% 4.00% 2001Q2 0.88% -2.98%
1992Q2 1.53% 4.22% 2001Q3 0.69% -2.73%
1992Q3 1.53% 5.65% 2001Q4 0.53% -3.24%
199204 1.41% -0.07% 2002Q1 0.53% -2.69%
199301 1.41% 1.46% 2002Q2 0.47% -0.25%
1993Q2 1.41% 4.37% 2002Q3 0.47% -1.67%
1993Q3 1.41% 0.46% 2002Q4 0.41% -0.28%
199304 1.38% 2.28% 2003Q1 0.41% -2.26%
199401 1.38% 1.56% 2003Q2 0.34% -3.34%
1994Q2 1.38% 3.63% 2003Q3 0.34% -1.49%
1994Q3 1.38% 6.83% 2003Q4 0.34% 0.78%
199404 1.38% 1.07% 2004Q1 0.34% 0.58%
1995Q1 1.45% 2.52% 2004Q2 0.34% 2.03%
1995Q2 1.45% 5.06% 2004Q3 0.34% 2.87%
1995Q3 1.38% 3.49% 2004Q4 0.44% 0.49%
199504 1.38% 2.32% 2005Q1 0.47% 0.90%
1996Q1 1.38% 1.48% 2005Q2 0.47% 2.44%
1996Q2 1.31% 3.24% 2005Q3 0.53% 4.35%
1996Q3 1.25% 4.68% 2005Q4 0.56% 1.79%
1996Q4 1.25% 1.32% 2006Q1 0.59% -1.11%
1997Q1 1.25% -1.03% 2006Q2 0.63% 2.75%
1997Q2 1.25% 2.16% 2006Q3 0.66% 0.73%
1997Q3 1.31% 2.19% 2006Q4 0.69% 1.69%
1997Q4 1.31% -0.40% 2007Q1 0.72% 0.01%
1998Q1 1.31% 0.74% 2007Q2 0.78% 3.09%
1998Q2 1.31% 1.44% 2007Q3 0.81% 6.85%
1998Q3 1.28% 0.44% 2007Q4 0.84% 6.25%
199804 1.19% -0.02% 2008Q1 0.88% 4.62%
199901 1.13% -1.93% 2008Q2 0.91% 7.20%
1999QQ2 1.13% -0.06% 2008Q3 0.88% 3.38%
1999Q3 1.13% 1.17% 2008Q4 0.50% -2.59%
199904 1.13% 0.67% 2009Q1 0.31% -6.41%
2000Q1 1.16% 0.42% 2009Q2 0.31% -3.64%
2000Q2 1.19% 2.69% 2009Q3 0.31% 0.05%
2000Q3 1.19% 3.27% 2009Q4 0.31% 0.80%
2000Q4 1.16% 1.24% 2010Q1 0.31% 2.24%
2001Q1 1.03% -2.50% 2010Q2 0.77% 3.08%

1.27%
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#6-3-2 BEX WG EE )

F/H =Rl GBI =k rR T Bl
199201 2.20% 5.46% 9.15% -17.01% 1.62%
1992Q2 3.82% 2.41% 7.16% 31.83% 5.46%
1992Q3 2.64% -1.28% -4.17% -0.28% 0.34%
199204 -1.04% 1.13% 2.40% -14.20% -0.13%
1993Q1 -2.03% 2.16% -8.02% 18.67% 0.13%
1993Q2 1.18% -2.63% -0.49% -10.92% -2.25%
1993Q3 5.29% 6.69% 4.19% 11.85% 5.81%
1993Q4 1.06% -4.40% -2.97% 2.65% -1.65%
199401 -0.30% 4.70% 0.00% -0.54% 2.34%
1994Q2 3.43% -3.92% -1.82% 3.55% 0.44%
1994Q3 -0.77% 0.68% -2.09% -0.92% -3.87%
1994Q4 0.66% -2.59% 3.60% -2.43% -0.83%
1995Q1 -7.36% 2.40% -2.66% 1.78% -0.44%
1995Q2 3.48% -3.10% -4.37% -1.40% -3.21%
1995Q3 -0.81% -1.19% -2.08% -6.56% -2.07%
1995Q4 -7.54% -1.44% 6.12% 0.27% -3.27%
1996Q1 1.66% 0.44% -10.18% -1.48% -0.27%
1996Q2 5.08% -1.92% 0.05% 1.87% -0.47%
1996Q3 3.18% 2.68% 1.13% -1.28% -0.85%
199604 -1.65% 0.03% -2.82% -0.97% -0.05%
1997Q1 0.03% -3.44% -1.29% -1.05% -3.09%
1997Q2 3.60% 1.71% 0.91% 4.20% 2.90%
1997Q3 -2.14% -1.32% -1.19% -5.36% -1.43%
1997Q4 -2.56% -0.34% 0.27% 1.49% -1.94%
1998Q1 3.39% -0.47% 0.08% -12.26% 1.67%
1998Q2 -3.51% 0.05% -5.93% 6.03% -2.55%
1998Q3 -1.83% -4.62% 5.27% -3.24% -9.77%
1998Q4 -1.44% -0.51% 7.39% 7.56% 0.59%
1999Q1 -0.76% -4.00% -23.17% -6.81% -2.54%
19992 -0.51% 1.59% 3.19% -8.71% 2.07%
1999Q3 3.64% -2.11% 0.72% 9.17% 0.45%
199904 -6.30% 1.47% -1.84% -6.77% -0.71%
2000Q1 1.90% -1.46% 8.45% -0.59% -1.94%
2000Q2 -0.66% 0.67% -0.58% -10.18% 0.70%
2000Q3 1.08% -3.84% -6.06% 0.48% -3.75%
200004 -6.75% -2.05% -11.70% -16.22% -2.85%
2001Q1 0.58% 0.99% -0.41% 24.68% -1.76%




F/H =R e ] =il fE LT B
2001Q2 -3.44% -5.18% 2.71% -2.73% -0.32%
2001Q3 -2.18% -0.99% 2.55% -23.43% 0.66%
2001Q4 1.59% 0.70% -8.17% 31.52% 1.27%
2002Q1 -0.30% 2.42% 3.70% -6.79% -0.15%
2002Q2 4.09% 1.22% 7.24% -3.20% 3.45%
2002Q3 -4.39% -1.40% -0.33% 0.13% -2.31%
2002Q4 2.67% 2.56% -3.43% -10.82% 1.38%
2003Q1 2.91% 1.14% -3.31% 25.55% 4.72%
2003Q2 -5.26% -2.41% -0.18% 12.03% 4.04%
2003Q3 10.00% 7.05% 22.40% -7.57% 2.63%
2003Q4 0.19% 1.16% -7.97% 5.90% -4.45%
2004Q1 4.92% 5.33% 1.45% -3.31% 5.32%
2004Q2 4.54% 4.60% 6.70% -5.98% 1.46%
2004Q3 1.35% -1.20% 4.55% 13.33% -2.14%
2004Q4 2.47% 6.11% -2.11% -11.91% 1.69%
2005Q1 1.42% 1.14% -5.33% 9.50% 1.59%
2005Q2 4.41% 1.30% 10.73% 4.78% 4.28%
2005Q3 1.14% 2.65% -5.85% -11.00% 0.30%
2005Q4 2.82% 2.60% 9.51% 13.63% 6.91%
2006Q1 0.94% 0.64% -3.38% -4.25% -0.72%
2006Q2 8.00% 4.44% 3.66% 11.16% 8.63%
2006Q3 5.43% 1.33% -1.39% -4.39% 1.97%
2006Q4 -0.32% 5.73% 3.36% -5.45% 2.90%
2007Q1 6.69% 1.15% 7.81% 3.09% 1.46%
2007Q2 2.30% 2.25% -1.85% 10.58% 0.54%
2007Q3 1.18% -2.67% 5.79% 10.67% -1.94%
2007Q4 -1.36% 0.78% -3.44% -16.52% -0.30%
2008Q1 8.03% 2.53% 7.60% 10.90% 15.70%
2008Q2 -0.08% 2.09% 2.48% 7.93% -5.04%
2008Q3 -2.16% -0.54% -5.14% 6.02% -2.36%
2008Q4 -4.83% -4.55% -9.47% -10.07% -2.07%
2009Q1 -0.93% -0.37% 1.48% -4.24% -2.01%
2009Q2 8.31% 5.93% 14.23% -4.85% 9.64%
2009Q3 6.82% 7.04% 5.66% 22.89% 3.97%
2009Q4 5.20% 5.76% 3.93% -2.56% 4.58%
2010Q1 4.23% -0.67% 0.86% 2.71% 0.63%
2010Q2 3.14% 6.79% -1.21% 9.21% 3.04%
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$56-3-3 145 0 7 D T B ) 38 7 25 G T

B A7 F NG B SR A 22 AT B 7

i | HHETPEL | AHENG | Ak = 72
e T 1
b HPEI 0.120 1
HHHNG 0.046 0.367 1
=Pl 0.229 0.487 0.441 1
= 0.259 0.602 0.397 0.598
pact 0.009 0.010 -0.015 0.105 -0.089 1
26-3-4 ~ B R
=2l #ribrhi =]
i REK (LI 3 Ui ¥ | UA
el 0.3634 | 0.40 0.7207 | 0.96 1.6752 | 0.54
APh(-1) -0.4381 | -3.42 | = | 20.2520 | -1.88 -0.3730 |-2.92
LOG(Ph(-1)) 0.0194 | 0.73 0.0077 | 0.30 -0.1490 |-1.48
LOG(RDI(-1)) | -0.0349 | -0.46 -0.0611 | -1.02 -0.0793 [-0.32
MR(-1) -0.7456 | -2.22 | *F | 07991 | -3.01 -0.9500 |-1.03
GAP 0.7068 | 3.30 | ¥ | 03918 | 240 | #¢ | 0.3994 | 0.63
GAP(-1) -0.3392 | -1.37 -0.3608 | -1.84 0.0743 | 0.10
GAP(-2) 04918 | -2.27 | #% | -0.1166 | -0.66 -0.1250 |-0.19
R’ 0.43 0.42 0.25
=lalit] =
i TREL tfE R84 yHE
iR 3.8792 | 2.06 | *#* | 0.1003 | 0.09
APh(-1) -0.3038 | -2.32 | E | 02677 | -2.00 | ®*
LOG(Ph(-1)) -0.0673 | -1.05 0.0021 0.06
LOG(RDI(-1)) | -0.3013 | -2.00 | ** | -0.0056 | -0.06
MR(-1) -1.6737 | -2.83 | R | 07217 | -1.95 | ¥
GAP 0.8911 | 2.18 | ** | 0.2523 1.09
GAP(-1) -0.9129 | -192 | * -0.4546 | -1.69
GAP(-2) 0.1081 | 0.26 0.0601 0.26
R’ 0.28 0.29
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