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B3 REEIRRS ALESI0 FIFE £RE QS HRMEVH FRBRAZC &
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* ¥ 3= Hansen and Seo(1999) o 7#4]-8-&-& wAAZch Hn|AZAA 3], AFEAL
73 ARG, Y BK21 Y49 3429} Nathan Balke, Mark Watson, ¥HE8&
@4, aelm oge) Aapzke] = 2k B dTe sAUEa aldTy] Add 9
s FAEHYE T BK21 AFAHA Qo] AR

> eAdgtn AAIATYEE 35
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I. 5 &

HA##ERR (expectations hypothesis) ol W2 KEIF] 73S Bifeel Rakol K
FlFael mEFgols webr] RIEAFFAED HH RS HERRE 2o
R WHEEE et o7 AR & RS £ ABEMolBR2 hEse ]
ZAgH BEFEETL o] 71 E XA ¥oBE olxg Aol FHEMY T §l
ot a2y d4A o2 FEAIRE SRl BV HIER R o e
By BH] EASteR Wikt S AR o & ok 53] =9 564
T iRy R o FRBEHE S FAT F flon v A 7k
ABFAES THSA ME O W& 2= Al 289 Alojrt vrjHow
o2 HerstAl om FHENIQ SAE BoSrh olv REM Bl AR
2 Z2AYE a7 SAsicels FRBHY vty o|Roh 2 A5 {f
HHge7 2Es feria B 4 ok wEr] B dFoE of9) 22 JEEE
ECERES AW ¢ Qe R E AMEet g AAAE A BT
et JEmAMES 28t ok FlFA WiREREEE Mankiw and Summers
(1984) ol A 2| Z 3k upe} Zo] HEFFI T3S ddste $83 76 =
2 ohato] FTE MRS E REoE BA8ke o8 #iAlsh Aglo] da
sithe dHolA £ A7 EFEE 28 F Ut

RS 38418 Foldte TR #eA 918 A9 e e
1 8% L¥olrh aehy B2 dFe diride] AA A8 vimate] B
27} 2SS FAeka itk £3), Shiller(1979) & Z1ti7Hde] o &3} v wsle]
7] oakge] HriaiA WEsty wabr Zlthrbdo]l S8 elA - ekA] s
< Bolx glek. 22)3 Jones and Roley (1983) & ZCRHY ipEBse] ZHdA o
Al 717 & AARLE S YABA] Bi& Holx itk 2@y Sargent (1979) 7t
FA% vke} o] ol2g A¥A AT 717EE JHde HiFHRRETEH
H& o BREe) B I A 712dte] WAl WiiHER S 717Heb] oldd &
A7 A wed] AR E AR EA AT V) Zet WiiHEGR Ol g HREEQ
&2 vgshs o B30 A oo #iffEo]l ddd dxstn 5o 5¢
AR - AEE = UEF o)E EHAT]e vl FHo] Utk

22129 vy 242 B8l Friedman (1977, 1979) ol &Jab8 F8Z70y
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folut A=A QRlol ot Azfnj o] EAjEIY ol @VIH R FEALTY wY
S JAE § Aok EAZREEN o] ARV HBHREEA Slo Big/
IE ZRe 8218 ) B C R 2H8-she] wabd @714 2.2 Culberston
(1957) 9] ‘i EIFEZR (segmented markets theory) ©J4} Modigliani and Sutch
(1966, 1967) ©] &SI (preferred habitat) ©] JH &L wh2bA o]2kE Ao
E WAz HEY & Aok 22y r1Ee R Rk e s g8t
of FEAMEE HiET & Joug ojxg Aoly AU|H R dPoR FHITH
o9} 2ol Friedman (1977) o] JHEERL-& F-778 WG] S AR
AABEZ A BEYE AHE3k] FilFAE AR AR Tk 2o 2
a3

2 el #Hsted oz 71t E o] &8t vl ojatge WstE 4%
& & glevtel diste] @& AF7E fdvk. 58], Shiller et al. (1983) o 2J&hd 7]
ti7Hde] &3 9] FYE ] Z2 olakg VIEE dE¥e] gl Mankiw
and Summers (1984), Mankiw and Miron(1986), Rudebusch(1995) <& £3%
o] A4 e oA olA&E BAE] Wi olAE 7IIFEI} olaks W
of gt &L 2A| Rdoin AEgith Tl B3l st P YR oz o
Ago] AP ETHA HA ojAg-L 78 o2& thEx 1 Zol& AEHY F 3
o} webd FEAe] A &3 A Bsd=e olakE A A ot o|akE
71 Ee W1H R A&EAY F drh

B A7 vdy 2R ddBAE Sl A8 F e vl
Puygg ojgstd = AAXAY oAE VUHERE £
Balke and Fomby (1997) ol oJste] AJA|H Bl
A Abgsta Qlch #iREEGel ohet 7] ol abaa ©Y) ojake &
zteth, a2ln Aguigog sl oxkg 71tz vl el EAE & 9l
opz HNE AVFERP S B AP HFsich

AR, B AFE o] 19879 1€olA 19999 397kA] 3d %) Al EeAT

(o]

7|

=V

=}
Seo(1998) o] A71HEBA AR S a3l dAsdh 22y 1997d 5%
718 AZsle] FHoR FRste W2 PAF A B ol HEEAY =
®]|, Caner and Hansen (1997) @ Hansen and Seo(1999) &] ZA#}E o|-&3ld {hg
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a7 AR EET 2HE BE- olAR Aole FHEACIAT AdH e 2ae
A AREeAE FAUE 23S Bl 43 YR TP} FHEHN
o s 2 AT w2A 2 AN LA o2kg 7T Y]
Y B A A SHse ol & 8 4 gtk aE1 vy
AN E dste R3E AR HifF bR dAAre BdAE sjdst
= o 719& 5 gleh

2 A7 e tE 2o Al I AN e #iRRS vdY 23age
AR =S AT A M AN vAde 2333e 49 & e
HlAE 712 E R o)F AHE] ERE e APHe AN aelxn
A VAN = o] AAAFe] Bldd 2338 & 54 2 F424E AA
stazt gt

. firefaRs Bl R

FI# HikitESC] et o]24 R¥ 22 WHFEGR (expectations hypothesis) %l
w2 A7) olAa @A vjefe] vy ojxee rlegdolth. FAAe] #4
7h @A A5 A7) Aol FAE de A8 @] AWE wEs 74
sl 4 o e FUEH AR w2t w7 m )l A FES RS

Q}-
35
st 99l W)E Zte AEe] FAES vt P Td/ S gea 2t
R, = "};ZEt(VHi—«l)*'kv (1

A7IM Ei(-) € t719] BHEE AHER 2057 Z1dioln] k& iRt Bl £2 &
b #role,

€49 #HolE Y5t 7t THeAle Fdsitta ek Rt Hie
wetn JPgskal Y] oA Aol s = R, — 7 E Bl tE o] A
g3t
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$s=Ry— 7,
= = VZ]ZEt(ArH]) + k. @

gt o|Ap-go] {EEHITS WMED HBE Fifol FHE olAe Aeole &
How HANE wERth upelr o|abg ZIzb R ik HiHFRE S M2 T8
7)1 & ZHe o|Algo] dEB/AE Ze EE} grd el 7] ojapEo]
@] o|apg3} vwsle] FHFFRY £ A5 vl @] ojxgo] A5atA
U} A7) olRgo] slgddled F¥ R BHAsle AFE ety MRHERS A5
3=
HEFHRR S 23t @] HA A8 o|xE Ao|7t A&EA d¥ e st
A gxn AR 712 AsHe AL 24 + vk Q¥ e 1d W) F3et
249 953 3d 7] ARIFEAAL] FAES 19879 19004 1999 347}
2 Bzl (2@ DA Hi= ups} go] Far] o|xg Aol HlwA A& o]
M A&a 28 wAd 4 glvk 53] 19879 194 1989d 69744 @71 ol
go] A7) oA RT 1 1 Fole o 327E T A&HAY. 283 1993 4¢
oA 1995\ 6U7IA AGH R 7| o|Age] BV olAg Rt 5o}, w897
Bl EIAZAU $HEL 19983 12loA 1998 6971A] T8l <
st QA Fel oldlg BAEN o wepA A7) olage] @7 ojagE 2l
o 1 zfole A&zt ol#d A3F G ojAE Aot Hd =ad A5
olzHE Aol MimA WME FEg ARRME A& (¥ DA BHE gl
webs AA ZAgE oA Ajo|7t 2A] g A E A&Ac| 1 o|AE Ao} HA
o =l Al&sld FEoR £Rse U 2FNY S HoE
AR AgoA WAL E ol 7ZFEFe] v Y H AL VR dHe
2 Fdslkes o upda v o] EAgthe /M-S AYE F Aok Q] TRk
A% o|zHg o]zt ulEtE FEE/NEEo] EASIER MEMEE ANE &
A 28 4 da A BEARY] B BE/HEY Aol2 MhEErt A5E 5
otk zelm Adr] A g A& Aolv Hi FARES Ak F A=H
29ld) o3 FEEEy BAC] EAFC olo} 3 Bhd=e oA FH ofst
o} ojzHg Aol A& F gtk dE B0, FaFTo| ARZRUE B =AF
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(8l 1> O|XkE 30} (1987:1~1999:3)
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A2 Wolsly] A Ao wr] o2& Fo|HA HadES Bl st
o A7) olAEE RFH olAE Aole AR 71 A& S ok

oA B2 2} BA8t Friedman (1977, 1979) o @l8ld 83701
Bolu A=A g2l Jdte] Az go] EAsIN ol Wyl oz FgA ke w
8 AT + dvn FAR EAKRE o) S7M8]8oly B E £l
o) BIE/IFE Aole S8A1789 viaa vgoz Agsin wair drixes
Culberston (1957) 9] ‘i I (segmented markets theory) ©JYF Modigliani
and Sutch (1966, 1967) o] EHHEL IR (preferred habitat) ©] A e} wheby 3
©@7] olzkg alele @71A o A&HAHY 4 ok aEh B7|H o Adu)go)
adsn Faixbe EEEE g8dd FEAMEE WEY ¢ glems oke
Aole 7ML 2P R FHETh ol #ol Friedman(1977) 9] 23nd L
olZHE 7Rtz v 2F A S AABILE AHF By S ARl ojabg
apole] =AY E sk o] "Wasi,

BEAIY Ainl o] A A7) F8ARt RETREES a7 e
T 7IH7H A 7R sk B4 HETEEN D Ak geth meld o
I} zo| Aefu] 82 5Lt MIFRRAE S A9E 4 stk

Ri= oy B (i) + ki, ®

A71A ke A oESheE 5l EFelH s BIAE A3 ARE S gEg
3 7¥4 38k

kt=¢kt—l+7}t lf |st—l|>7

=kt if ls1<7y, (4)

A7 AN ARS g 0 < ¢ < 1§ TEFS g & BA4Zgolgtn 71 gch

A7) ol Apole] Hulgtew A et ARBAS S8 8
By sk vlaste] AT e e dEEA o Rt Hife AR
3 EESHTE wEY (PHEKETT FARES 298 A PR hEse

2 ¥ 92 989nE 454 ¥Fe 394 AHAEGE mep] A
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o vt Au ol EAHA] ¥ethd 78 2 BAH AIHAREE @
23 A go] SEFE 84 B0l derye UE heS T
Q) @) E APk o 4E 42 5 ok

Sy = ¢S;_1+vt if Is,_1| >}’

= st v if |3t—1|37’ 5)

A7 v, —77r+“:z‘2E Adrevj— :Z]zEt~1Art+j—lo]Ej lavd

ool 99 & wEnd E.- 1v:—0~% R,

B7] olAke Aol MEME7 RERBRAES e BF £EHTE w2
a7t FRERS 208 35 232 -’F—Eé st B4A9 & weEd.
WA AIZE o EA ol Au] &l oEstE F& o83 77k R
e o ojakE 77T dE HA ArdA vehdes vy 245
e AET & vk 3z " P/ RS B E A71SA R dA
gof 7)1&Ee] o s Y & Jens AgE ARl oxke 7|TE
Bt A 2P S 58T 5 3tk

M. 747 Fik

oA 77 tzRe) HIAE AL 2HE] YA E ol AWY 4 e
2EE Ze Aol oditt 7|1&9] A|FALY Y | FH Y-S WY FHI
e 78] Wi HAdE 2AEE AdE S8 ok & dFdAME
= 7k2] B3 L o] &3slaa} Tk Tong 1978) ol eJ3f A|AE HAE 27)3] A 2F
(threshold autoregressive model) & 737|583} 2ol AHgtel wl& vjtA A EAE
2% F leu 2 ojxg 7|7tFRe HEE 4 2ty 18|32 Hansen and Seo
(1999) o] WIAE PIdE R vy A7SARY S thHZd A& + e
D2 o|AE 7|32 A7 EH A @12 AF e vdAdE S & Ut

A7) olZAE Al E 5= R, —r T FolE g3t o] vldd A7]3H



MRS FlTE giReEe] JRMTEER 7
23g BeEckn e,

ds;=v+ o s 1Us | <Y+ py5,1Us 11> )

+ g?ﬁidst—t"‘vt' (6)

A7IM vee WS BETn 7Ptk

fFEE S olake Aole] Higtes Z3shd Aen| &3t vlmste] ks
7F AE Agdle AEARTE eoln MMEEEE AHES 2348 A A
1B A ETFE peolth AE & Fste B 709 AS HE A ARY
I Zepz A¥ gL udd aplaAnge] S4g 4ol

T HA 2 o] EAeHA] Gt ATIHARST 012 009 YA E Ao
ok ey WA 2PgE A6 feted theat e v S Alg 5 ot

Hy:oo=p v.s. Hi:pi1# po.

Hlol el tie 7R E skd The o] mRE uiE % Yok
ds;=v+o.sl (sl <7+ s+ ;2:‘751'431—;“1‘ Vs, (7)

A71M p = p2 0|3 ps= o1 — p2 °|Th
HAE A7FAREe] FHL vy 2 Haste] BAE Fo] 9& F rh

. . 9
MmN y < [y, 5] mm;v, s

A7 713 o= Psil< 7n)=p % P(lsi|< 7)) =1—p & W30, 282
719 AR TS aelst p & AEE 5 glon] WA oR p=0.05 0.158 A%
& &= 9t} Seo (1998) oM & A&7} 3Etshs & B84 Jdde el o] £
& ARE Zete AT Bola Uk £ AFME p=0.058 AEEHA A}

&tz gt
v E ZA71F ARG B8-S AR A AFIHEE Hot oo =03
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2ot AFHdEl AgHE 2 oy AYF ¢ gle=R Andrews and
Ploberger (1994) oA} AAIE A2loll wet A BARE ot #ol Fo" & slch

SUD_LM = SUD yelr, 7] LM(Y)

~ 2
Os

Est. Var( p,)’

LM(y) =

A71M o, & HAE A7|BARY e FA ko)

BlAE 27|13 AR thgt ¥ ¥o|EE Caner and Hansen(1998) o] gy 1
E YoM AR MFE AT B9E AR AR webd a8 498
248 5 QA bootstrapping WAlel QJsted A FAT E2e FelwE A
g = Qlth, B AP E REE F3 A& AAE resampledti A5 E
HHskd A BARS 9B Al o371 p-valueE A4S bootstrapping
WAE AEsHA T

vt 23RS opAF Z¥oM FHS7] #18t Hansen and Seo (1999) ol
o3 Ay F7FEEF S ARE F Utk ¥AE A FERF M= B E
ZR 7 F71FEBAE TN 8T F Aok O xr=(Rs, 1) 7F &3
ol vy PAFRFE S wEvtn 7Hg kAL

dx;,=p+ayw 1w, | <9 +ay w1 (lw,—y| > 7)

+gfi4xt—i+uta )

A7IM a1 arE B71ZFHE|L », & HE WHARES fErn /PRt O
23 F 7He] olakge] AFAU AEBUA wr & e WS

w, = R+ Br;. (10)

717l Wad A7) olakegd @] oA AT BAE el AAR
Z o] &3lo] o]F BAF AFE Hall et al. (1992) & Bekdache and Seo (1998)
So| gl o]z 717 Ee] A7 FE BAIS) P AE S s17] YElA Johansen
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(1988) ] A71¢BAEE o188 F Aok vF oA 7|2 A o
stod @& A7} 9lon) £3] Hall et al. (1992) & 1979~19821¢] F3#2]H
B WARoR Qg ojzkg 7IFEe Byl TS Holu it Iy
Johansen®] 371384 & Bt vl AL 7|3bel YT B dE FH s
£ o] o Seo(1998) & AW AIFERIE ol 83l BVIHPAA
o @12 Ao dig FRRSE AT F gleng oA 7t Mg
& AAske o 85K AHEE ¢ ik 53] @=e] F99ve &8 Beh o]
A B9 5 Be EMEAE AlFeReng B AFe A7) oA ¢ o

go) FEBAlG] ol PGS BlHEAS vl AT WA BHSRA B,

=
X

&

pal

48 A7 ARG vlwsted A% 7)Ee A7|dd A doiges goys
oj ol FREBARNE ol&E A AVt A EG A2 A o
712 E e ooln AF7E7F A &S 23k @7 2PHE e ex0lth vE
d Agn]gol EAst] A7) o|AE Apol7t A &AelE o2 09 7HHE Al
th. A7 7F Azl &-& 234381 o]AkE Zo|7} aEE] faiM e drI=Y
Bl aoe 00] oz H3AE whEsloof ok mebM mdE A7IEE R EelA
7| 2R HH S ol &3k o|akg 7T HAARAM AH e WY 2D
& 538 7 Uk
i A S A7) At 23S ot 2o] W 5 Ut

Ax, =p+w 1w 1<y +aw,+ Zfl-dx,_,--kut, (a1
A7l §=a»— a1, a=as°|th

¥ 571 0 AS HtiARE S geng HiddEs AR A% 7t

Ag o5t Zol A & o

o

93t ANFETRA L AL Johansen (1988) & FH$FAHHR]E A& 5 Sk
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d43 FHE Tl HBAFE ALE F Utk A7 [y, r2 1€ P <
y)=p S} P(lw:|< 72)=1-pE A7 B1&8 o= HF PIdE2FH 3
A& o] &3l AR B dFME p=0.05 F AHETE AN M Sl
N Ahu] & B 7t JIAEA] gon SR FHERE SehPd &% V&
o] o]8o] A&HA 9t} Andrews and Ploberger (1994) ollA] A28 A 2%
A Sup-LM & o3t go] Fejdrh

Sup— LM = Sup ,c(,, 5,1 LM(7)

LM(y) = 3(y) [Est. Var (3()]17' 3(y), (12)

A71A 3(y)E WdE 2P (11) 9 A&d F4E& 53] AN & gich

Sup-LM BAIZE HIEE BEE 27] W& bootstrappingS ©]&std 19|
X9 FARE ANT F 3ok T Fo=rt dEE RelaEs vlwste At
A ARTHdE 7174 5 o

V. 8 &2

g o zkg 7IMr2e] Bl S 6] Heted 1987d 1€ ~1999 34 1
d ) B3 FE A8 (=r) 3 33 W) ARISEAE FAE(=R) T At
L3Itk v S-S B3RS Aol JFAAE M F A &
olgo] ¥iFo] B3AMEFTAY &R vwdly 24 Fu FAMFEA HE
8 Zte AE olgdt =9 ol VTR E FAstaA gtk FUldE
o] A% ot 7RRIFRE A o)A A3} o] Foj7l Fizte] vlmA F7Y)
 Eofl Ao o] &% F AU

A ARG AF A AREE o] &3] ol 7xtFEe] HY)
A& ERE Ave v 2k

D AsE FFePelr Lhehe FHFFH A2 www. bok. or. kel X F318HAT.
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(A) H|ME P32 Y (threshold autoregressive model)

Asi=1[.025002+. 144001 si=1] 1 (] si=11 < 1. 802)+
[—.506¢ 160 —. 346050 Si=1 ] 1 (| s=1] > 1.802)+ v,

P(ls| <1.802) =.89, 2 0/=62142, R'=0.263
DW=1.859, ARCH LM=1.345 {p-value=. 246)

(B) ¥ X178 H2Y
As;=.042.06n —. 204(.050)81—1 + Zx),«

2 0/ =75.772, R°=10.102, DW=2. 044,
ARCH LM=11.010 {p-value=. 001)

o714 2% e TFELAeIth. AEFAA A AICSY BICO 93l 12 MeE
Ko APRFPL HrsHoR, Y ARG L AL FHAPHE o) &
stod AT mHgte] 2R oA AR AT WA ALH A o]
A HA5AFe frd=e 0.0012 o]@Ade] IARE vl E 2] 3] 4 2 & oA
= o] BA A EA S folrE 0. 24628 o] Aol B A] ket

Ay A7 ARE S o] &3l o|Ag ztolol] iyt T2 A S sk de2
7S 7148 ¢ ok HAE REoA AHIE e 18028 FEEIULH
e} olbict A& FEL 89% 2 FFHU o] A% AZARFE 034
T2t B § gleng o|xg Aole f¥HoE FYsA gon oxkg Aole
A &2 ot} hHEE7E A ES 208 ASde AHARTE -0. 34601
o|z2Hg Aol FAHoln FHFHe] o] Fojrt, oAg VIFFE] MY S
AASA Sup-LM BAZFL 149. 8019 {e%x 0. 0442 FAFE 5%°lH AT
TS 7148 QeBR olag 7T HUAALE WAE 5 St} ol
FoE & 1,000 bootstrapping ¥HEAI3-S E3la] A4S}, o] v méle
AE A1 ARE L A FARS7E 0BT 2ha ) dEos FYstuE A
Agold WAske HEES 49T & gtk 2Eln F DI Zo] ¥ 4

& vlwdE AR} v MR o= AjoA AAHE RMSE (root mean
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squared error) 2 MAE (mean absolute error) 25 B]AE27|3ARF 0] 58S
dE F Utk

o] Azl FE7|tele F8A7I7E X B2 ARl FgA-E A7) Yt &
7] AR HEA AR} v AN ARY S FHst] A2 AT
Al BARHOZ folgt vuAAE HHE 5 YU

Rl et F7) ol A& ©r| olzEe PHFBAE A=t & F
Hal7] g8l (E 2>+ Johansen(1988) o A7 #E A A& A7 AAIA} 1~59]
thake] AAjslgic). ojel g7 AICS BICE 238 AICE &A Ax1E 28 A
g3l BICE 12 MYt 2713 AA A 13 204 F7]d8 AR AT
7} 16.011, 15.7922 o4 5%°lA A7 8& EAT + gley foss
10%904 7|48 BA7F gtk o] Ade olAg 7R A ddl st
of 2R3 FAZ AFA 23k ARE AHEHE FEAY) olF 19983 1€~
19981 64 BB FA Fl &L BTl dated A 59 olstz 2 =HNU
omn o)} 22 AEAH QQlel ot AFo] @r|HoR E¥HI dFEAT} A
AE & glen ol AP AR 4TS v & Uk

olzHg 7R FARE FAEY] A & WEoR (F 3T Zol Seo
(1998) o] F2RFHFE AT A 1d3eAe HdE 34k Ave-LM,
Exp-LM, Sup-LM EAZe 7127} 2718 AAR 1914 1,682, 1.201, 5. 114017
5% FFTete] dAX O vlmste] ZA] gon R olabg VIRtTEe B7] I
AE 7148 gl 471 ALEE B AR BAIE] g A e e
Seo(1998) & =¥ 4 Utk (I¥ 3> LM BAZY A)RhE W3lE HolFn
1990\ e Zukoll LM BAIo] B3l o] 243 Sup-LM A YAl 7|
X7 Estez 1987 19~19999 39 F3MEF # &3 AFeAd 7Y

& A7) AR E ek A EAA A 20 el 2 AAE A 5 U
71239 S EHE F e Ave-LM, Exp-LM, Sup-LM &4
2}z} 2718 AAIRL 104 4.652, 9.904, 29.5720]H 5% -FelsFslola A
g BRF 2¥slng olzkg 7|3TRE WrlAos BhgRe 4 4 3tk (&
e LM SAZ A)7hE A3E HoFr 19979 F89718 H¥std LM
|

N

¢

EM)

o8

ot o 2 o

Aol FAHol o123 Sup LM EABe) YANE 2oL & 4 olrk wehy
2971 ol VITRA WHo BAEAL A THAT.
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E 1D 2Y oE
2y Ay A713ARE H|AE 23RS
RMSE 0. 00791 0. 00752
MAE 0. 61905 0. 60638
7 RMSE=| - 3% (s,—s0)?, MAE=1 s st
Sf = Et—l (St)~ s =R, — 7
E 2| 7y dd
VAR Lag| LR (HO : rank=0) LR(HO : rank == 1 ) AIC BIC
1 16.011 . 104 ~1.557 -1. 49
2 15.792 2. 471 -1.631 -1. 487
3 16.035 2.042 -1.580 -1. 353
4 14. 202 3.685 -1.540 -1. 230
5 13.471 1. 297 -1.570 -1.174
& 3 Ay 4y
AN A @723 24
VAR Lag )
Ave-LM Exp-LM Sup-IL.M Ave-LM Exp-LM Sup-LM
1 1.682 1. 201 5.114 4,625 9,904 29,572
2 1.752 1. 224 5. 580 4.277 4,215 16. 766
AAA) (5%) 2.450 2.050 10. 040 4. 290 3,270 12,930




78 FESEHIE A48 A1z

Qg 3 rim@el Yy ¥

10

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

LM EAG Sup LM 5% S1AA]

Q¥ 4 7| xFnt

0
o
2

0x

]
I}

w

0 ;—A'\.\ " N A 2 " z A N
1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999

I R SupLM 5% IAIX)]




WiFEERT Ml HRES] JRRERAE 79

& 4 8iMY =¥y 49

VAR Lag Sup-LM p-value QAR (5%) AAA (10%
1 15. 328 0. 064 16. 795 13,095
2 18. 856 0. 036 16. 396 12, 863

HAE A7 RY S ol 83t 2R AL S AR A E D
o} 2k, AN AAAL 13} 2014 2338 Sup-LM BAIFY Fex=E 2H2} 0. 064,
0.0362.2 vt =AY & WAE ¢ gtk

HAE ATIAE R
o3 #oh

43 4% ARERE e 9FPPEoR F4E A%

fr

(C) MY A7|7™H2Y (threshold cointegration model)

(AR,):[(—.029f.m;, )_}.(.156(,112\,) @,_1] 1CL Wiy | < 1.793) +

dr, —. 068 052 . 086 w5
—. 402 056 —. 3000 \ -~ . "
(.056) ) 4 OO w1 ey ) > LT u
[( . 168170 ) ( .032¢ 22 ) f 1] a t

P(l w,) <1.793)=.898, w;=R:— 1.074( 133 7:

(D) MY A7 |782y
(ARt):(—-123(..045))+("—.]72:.0581)( 1 )(Rz~1)+ ®,
dr, —. 023 058 L0320 J\ —1.050¢ 130 J\ -1

2718 AA A= BICe 2a Agg 18 At o AICe Ae® 2713 #A|
ap 20 disloi Hld Antg A& & Uk BldE ArIdE RH Fg
A -2 1.7930|8 FHE FrTFEA S o83l ALtE hEMEEVl o|Eth
2g 352 89.8%c°lth MMHME7T AR &R 2 As dr|zYE e
(0. 156, 0.086) 22 0¥} thax] @ty meprd d¥egdo] o] FojA|A] ga o2&
Aotz AT Al Bade AGHoln ey hEsgE T v i 29
7S D7 ZAHMEIE (-0.304, 0.032) & o]2-§ xjole AP R F£HsIY AT



80 RipEse 487 A1E

AP s ge] 2SI A S0l sAaEn AR Ar] 8= 23
sl FERMTAY FAES AFETY el 24k e A & F
At FHEANE TP FPoR TRk dl Aplgo] EAsta mebA o]
A Aol @1 o8 A &Ho lt} ] lr% g 1 %}7124-& *P%‘ wEAY 7o
o] 24l ojgtd #PL
A8 B3RP E 48
Qo2& 7IRIT2E AW # glrt

[¢]

1'“1
rﬂ. -
n&
7o
—orr
)
=
o
l‘N
E —Y~
oﬁ
O
T
£
PN
)
L
5.
e
K
o
£

V. K

2 A7 oxE 7Tz d3 HiiFRE A AFete Adr] ojakg Aol
ol #ETFEHE S AFHR BAeTh M mEd Y] olaken o
7] olakeE TRBAE 2t AV olxE Aol 2 o] &7 FAA] MEET
EAeH] gerh 22 dAle S50 8oy A 8Qld| o7 iy #
Mol EAsteR Ad7] o)z Alole Wr|Hog fHfE o)1 T3 o] A|Ax
ol oz atol7t AHlEE 2 ol FEFHe| o] Fo. & dFE
1987 19 ~1999d 3¢ 1'd W] B8P3t 3d 7] ARlgedd 98
& AHEsle] olakg ZIZbTRe] AT WIdE IS A6kt
2 A7y e F8 A Heshd e 2ok AA, 19974 25H471E
HFstod ojakg 7I3bTEE WA o2 EMAS HolAtt Fr|Her "J’éli Q!
£ A& Seo(1998) o] M4 A& ol Bate] WA, A7) ©]
Aol 7P BAE 2o 1 WAV AL S @7 oA %‘7] oA
U BAE zerh W S| FEH S AHSle] @Y ojAte e
2ld 4= Jep A7) ojAbgel| oEdhe dEFE A dFE MA + Uk
=4, WA PIEB RIS AHESle] olabe Afolz QIF MU E T AH]
SHT} 2E AF olAE ApolE o] &7 I} o] FARIA] A webA] ojakE 2}
ol @rlH e ﬁ%’éﬂ’ﬂﬂfﬂ g7 Agn&& 2304 Aole dd2= &5
Aste A4 24 & St WA 2 APl FE5d E5el st
of 7Pg g BAdE }_7@4@0] AARRS dAske A HAT £ 3leH oje 4

(¢}



AR MR UGS JHMESER 81

ARES BUANE Holt WHERS LAY R¥olnz o237 #ae) ¥
g ddshe o J9g 5 AUk
B AT AT AR Qe AHE F122 PP WIS 2e FEAM

of g 7IHFERE AEsPlols A7 g 23 o FolAg ARt o] Fo
7 713to] ARl A FAT do g FHI ARE AL = UL W B} AAFH
Q1 EAo] o] FojR|7]E 7|th3ict

"3 ETK
1. Andrews, D. and W. Ploberger, “Optimal Tests When a Nuisance Parameter is Present
Only under the Alternative,” Econometrica, 62, 1994, pp. 1383~1414.

2. Backus, D., A. Gregory, and S. Zin, ‘Risk Premiums in the Term Structure: Evidence
from Artificial Economies,” Journal of Monetary Economics, 24, 1989, pp. 371~399.

3. Balduzzi, P., G. Bertola, and S. Foresi, “A Model of Target Changes and the Term
Structure of Interest Rates,” Journal of Monetary Economics, 39, 1997, pp. 223~249.

4. Balke, N. and T. Fomby, “Threshold Cointegration,” International Economic Review,
38, 1997, pp. 627 ~645.

5. Bekdache, B. and B. Seo, “On the Long-run Stability of Yield Spreads,” Wayne State
University, unpublished manuscript, 1998.

6. Campbell, J., “Some Lessons from the Yield Curve,” Journal of Economic Perspectives,
9, 1995, pp. 129~152.

and R. Shiller, “Yield Spreads and Interest Rate Movements: A Bird's Eve View, "
Review of Economic Studies, 58, 1991, pp. 495~514.

8. Caner, M. and B. Hansen, “Threshold Autoregressions with a Unit Root, " University of
Wisconsin, unpublished manuscript, 1998.

9. Chan, K., “Consistency and Inmltmg Distribution of the Least Squares Estimator of a
Threshold Autoregressive Model,” The Annals of Statistics, 21, 1993, pp. 520~533.

10. Cox, ., J. Ingersoll, and S. Ross, “A Re-examination of Traditional Hypotheses about
the Term Structure of Interest Rates,” Journal of Finance, 36, 1981, pp. 769~799,

11. ——, “A Theory of the Term Structure of Interest Rates,” Econometrica, 53, 1985,
pp. 385~407.

12. Culbertson, J. M., “The Term-structure of Interest Rates, " Quarterly Journal of Economics,
71, 1957, pp. 485~517.

13. Engle, R. and C. Granger, “Co-integration and Error Correction: Representation,
Estimation, and Testing,” Econometrica, 55, 1987, pp. 251~276.

14. Fama, E., “The Information in the Term Structure,” Journal of Financial Economics, 13,



82

15.

16.

17.

18.

19.

20.

21.
22,

26.

27.

28.

29.

30.

3L

32.

33.

KBS A48 Al1s

1984, pp. 509~528.

———, “Term Premiums in Bond Returns,” Journal of Financial Economics, 13, 1984,
pp. 529~546.

and J. Macbeth, ‘Risk, Return, and Equilibrium: Empirical Tests,” Journal of
Political Economy, 1973, pp. 607~636.

Friedman, B., ‘“Financial Flow Variables and the Short-run Determination of Long-
term Interest Rates,” Journal of Political Economy, 85, 1977, pp. 661~689.

——, “Substitution and Expectation Effects on l.ong term Borrowing Behavior and
Long term Interest Rates, " Journal of Money, Credit, and Banking, 11, 1979, pp. 131
~150.

Hall, A., H. Anderson, and C. Granger, “A Cointegration Analysis of Treasury Bill
Yields,” Review of Econotnics and Stafistics, 74, 1992, pp. 116~126.

Hansen, B., “Tests for Parameter Instability in Regressions with I1(1) Processes,
Journal of Business and Statistics, 1992

and B. Seo, “Testing for Threshold Cointegration,” work in progress, 1999.

Jegadeesh, N. and G. Pennacchi, “The Behavior of Interest Rates Implied by the Term
Structure of Eurodollar Futures,” Journal of Money, Credit, and Banking, 28, 1996,
pp. 426~446.

. Johansen, S., “Statistical Analysis of Cointegration Vectors,” Journal of Economic Dy-

namics and Control, 12, 1988, pp. 231~254.

. Lewis, K., “Was There a ‘Peso Problem’ in the U. S. Term Structure of Interest Rates:

1979~1982 7" International Economic Review, 32, 1991, pp. 159~173.

. Mankiw, G. and J. Miron, “The Changing Behavior of the Term Structure of Interest

Rates,” Quarterly Journal of Economics, 101, 1986, pp. 211~228.

Mankiw, G. and L. Summers, “Do Long-term Interest Rates Overreact to Short-term
Interest Rates?” Brookings Papers on Economic Activity, 1984, pp. 223~242.
Modigliani, F. and R. Shiller, “Inflation, Rational Expectation and the Term Structure
of Interest Rates,” Economica, 40, 1973, pp. 12~43.

Modigliani, F. and R. Sutch, “Innovations in Interest Rate Policy,” American Economic
Review, 56, 1966, pp. 178 ~197.

, ‘Debt Management and the Term Structure of Interest Rates: An Empirical
Analysis of Recent Experience,” Journal of Political Economy, 75, 1967, pp. 569~589.

Rudebusch, G., ‘Federal Reserve Interest Rate Targeting, Rational Expectations, and
the Term Structure,” Journal of Monetary Economics, 35, 1995, pp. 245~274.

Sargent, T., “Rational Expectations and the Term Structure of Interest Rates,” Journal
of Money, Credit, and Banking, 4, 1972, pp. 74~97.

, “A Note on Maximum Likelihood Estimation of the Rational Expectations Model
of the Term Structure,” Journal of Monetary Economics, 5, 1979, pp. 133~143.

Seo, B., “Tests for Structural Change in Cointegrated Systems,  Econometric Theory,
14, 1998, pp. 222~259.



RS Al RRES] JEMITREERE 83

34. Shiller, R., “The Volatility of Long-term Interest Rates and Expectations Models of the
Term Structure,” Journal of Political Economy, 87, 1979, pp. 1120~1219.

35. ———, J. Campbell, and K. Schoenholtz, “Forward Rates and Future Policy: Inter:
preting the Term Structure of Interest Rates,” Brookings Papers on Economic
Activity, 1983, pp. 173~217.

36. Simon, D., “Expectations and the Treasury Bill-Fed Funds Rate Spread over Recent
Monetary Policy Regimes,” Journal of Finance, 65, 1990, pp. 567~577.

37. Tong, H., On a Threshold Model, Pattern Recognition and Signal Processing, edited by
C. H. Chen, Amsterdam: Sijhoff & Noordhoff, 1978.



