BROEERGHE

SNE - -FRE - IER - REE

B B RAS R A P e 25 81 4 B R 2 [ 2 A ML, ARSI
% & Balassa-Samuelson 3R & B EIRER | EHHFETEE 1980
LRI MEZS I B BLBUR, /> ITRE 2R T TH R 578 BIARE 218 E B A%
EEER, R RITEARTHEOAEEEL, BEHERELRTE
1980:12-1987:05 Z HAMI ¥R ¥ & #FE A BUR, 7E 1987:06-1997:11
Z BARHRIE B2 BOSR, SRAE 1997:12-2010:06 22 $2 55 Y 4 il fes B AR
RIERAE Fr e 2239 AR EBUR. 16 BERE A BUR 5 4 B E A BN
B, HRTRZERES THEL, REABCREBRERR. 7
Bl SR ERIRE (1997:12-2010:06) R 2EABB T, EET
FEARBUE/IN G B EAR R ), B RITENR R THEAES T,

FRBEET: AT TIH, REARHIRE, REZRWLED, RO R, 4 HEREE
JEL D¥EHER: F31

1 #&

BE R/ NEIBRRGE T BS, Bl B R ETRBRZ, TS B RAR, R
ZRHS O B R B 15 RS TR R A K B, 1T 5 ¥t A H O A B pR I 3

R AR B LA SRR FE AT B2 BT 57 IEREHE R B, P REITHSE AL
T RERITRASE B B  H IE RS R LI B 4, RERREAEE, ASUHELUER]
TR E SRR A B R R RS, fHEE2E, WEA R IEERE Rt
HELHEERER RETAXAR, WIITBHMIEAFEARITRES BEXEEE
WEP AR R, (PR R RS, R BEF. RMTIEW SRR E A SRR AT
R HEE R AV ERAGISMET 5% BES G H AT EZ M, TR — 2
o XTEBFEMAR, MHFE AR AGERREARR, MRFEERBEEME AL
SHEMLRRES IS,

W SCE T (1aiwan Economic Review), 40:2 (2012), 261-288,
B B AR R IR
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FRSRIE T, BISE H BUORAIAS IR R A7 I, B i B B SR AR O 3 PR B 8, 1
H Rl B 5 W 2R B VIRA R, Ti# & B L RS e m g R LR
EEMR. £ E BT, BERETEZEHERMEG. HUMEETS
EAERZRNZE, NMEEREAREHREENTE, REREEKIE
g, RBIRITE S B EITHMETS T TH, DIERERIRE, 5 RITR
AIG;. HHERTT (2003, E 105) BIBARETRH: [#7 & B EE/KEER A EH
HRETTISHMTIRE, HEFEHELERE MEHESREEL) ART
1B, SRS AT A, SRR E IR E), BURRE L BB RS A H S
I, N1 T FE S T LAME R T & B M 2R 2 B RBARE

H1981 i, Bl 2R ERFHEHHIEZ, SBUMVEREREE N, 2
RN DB HRIT Z EARPOR R T AR (B EE, 2000), B
ATRRABS. - RIEEK (2008), LATEHERR - 52 (2008), $RES 51980 FE DA%
BEMEABORNES, AT HYEAREERBRRCVE M EETTH
BRI, B BRIEL (1) HABCRERE R EHEDS 2 R
TTHIRE AR TR AR EE R W E); (3) RTHIREZR T, K hlRE 1986-
1989 [ [#RFBUR ] ERRRARE R AXHENIEEH R 5 1980
AR A RE 25 1 EE BRIBOR,, W LA IR B R IR A3 E . AR HE
FE R E B R E - R (2008) ZE R, WAV & Fr DA £t 2= 2
ZATREIR A, DAAEE Yt — B A I B AR T

AKX LIFEE Balassa-Samuelson (BS) R 2 B ERIEE AR L3 58
ZIERERR, TR A RIRHA T /AT Z AT THBUGR K HEHSE R
. FRZE® S REHE (Markov switching) AL, —f{t B EER e
FH (generalized autoregressive conditional heteroscedasticity, GARCH) &
BURARMER 4 TR ARG RIT TR G B PIIBERIRE. A0k
T (1) RATFE1980:12-1987:05 Z AR, FRIATHHT 5 #BOR, # 1987:06—
1997:11 Z 3, FREELAZHT & T BUR, AR7E 1997:12-2010:06 2 £ 52 i Sl
feBEHAR, PRUERRE 2B EBUR;! (2) 7E 1980:12-1987:05 2 H7 5 #
RETHEAR, 376 B RS BORE BRI R, RTEE MBI, & H

Ve R A AR R BORAE A SO (R AR A R 2R, 4 & W B R BB
Iﬁ‘%o
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SEE R BRI AR B 2 (3) £ 1980:12-1987:05 K 1987:06—
1997:11 CREART, AT HABUE A B ERFEME, AERENS
AlRESEIAM (1997:12-2010:06) R 2HEAIM T, EATHERE 4 ERE
R BN/ (4) RATAEH & WA HAR & 1986-1989 & #i &5 B4R - HAR,
BRZEECEATHEBR AEEMARERPER2EALE, RIES
FHEFE,

AOCZERERRBEANT: 8 2 G A S e B BIRIEA, BALZ K B TETR
FREE T EERE SMEPIEL, DI EER S E, RS
HE A B H A FEE ML, ST ITIERIRE A T < 2R BUR; 83
Eisr i & B EZSEE BB R R, 5 48t T2 ER T HE
B B2 R 5 S e AR RATRE AR T AN EIE L, RRE 6
B SR

2 IIBERIRTE

AR N EERE YRR TSR L B B IRIE AR R 51
REARZ RE, B Em IR AIAE RS BB - 1= (2008) R, £ EEHAEERS
B - 1R (2008) Hlg, A ERERIRIERI T EE L TR AR A R BT
ZEWHREH. ¥t BRI EERE ZY R TS,
BRI EAZEIT

m; — pr = @y — Ay, (1)
m; — p; = ¢y — Aif, 2
e =pl —pl*, (3)
p.=0pl + (1 —06)pY, (4)
pr=0pl*+ 1 —-0)pN, (5)

Htm,. m; RABESNEZ ERMIG; p. pf BARBEIE 2 VIEAKLE;
pl\ pl* RARBIESBIC E G AR p| p)* RABESE I A

2R (1) E (5) BEBARIERE, iSRS IRFIZSL, R B L B,
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Bt e, BHEEZR UHEHERRZETESR); i, i BABHENEHZ 4
Bz,

AN BREEERERZLENEREERGZTE, X ). Q) &
ARERRERANREE TS, 2 ¢ k 1 BISRHRREET KRz
P st R F|ZR 4R (semi-elasticity), TEEEERE R WEH, RHZH
(1986) fEHI B B FERZE _RAaMAERwEBRELUE, RAX
BB 19804 12 A, MR EESE —RAHERTZHH. X (3)
FrEENTERE SV ESTSEIL, THERERTSZEN, E5
W EARIBEREANEEENZM, Xu (2003) 2 EEGREHEE
S ER IR EKER, RPBE HTERL. H8 20 (1) £ (3)
R BEREEFE LeXF. X @) 8 ) B —RWERE 7 {ERKHEIE
H 5B T,

K bt H RN S

e=10=-00 +(m —m)—¢(y—y)+r(i—if), ()

Het @, = [(pM*—p/*) = (p) — pD)lo B2 e, @, (m, —m}), (yi — y})
SREEEER, R (, — i) BEEE, & nSERE N ARG ®

Sk - R (2008) BRBEANTENEEE (1, = r)), RIEERZSHEEEREL
RRZR (wf — mf*), HFEZ ZEEERRE AR B e = 1 - 0)P; + (m; —
(e —yF) +A(mf —mf*)o HiE LB - R (2008) LU SV EEREEYELHE BS 2R
(@) 2 REBY, AEFFENREWIERSRERBEWES, M —nf =nf —xf*
EEEENZ, 7B - 2 (2008) 2T, MEEEF RGNS, BEEEN. /EHME
FE GM I ERS—EELZE, R 6 2 o BEEEH, MARH. K- %
(2008) MAE &Y EEEEEMEHRBUSBS 3R (0,) 2REEY, h—iEafiEE
BHARYZEZ BERME R HEF2HEWHREH, AL Phillips and Sul
(2007) BRI AR ERS EE. KE. EE. BE. &R L. HA, 85, 58
BT 10 B2 BB HEEFIZE (federal fund rates) K EEBIEZSFIZE (treasury bill
rates) FIZR, BE AR, FEERER, THETEWH RS FZRREERERF]
&R, BN EE RIS BRI S 7. B Phillips and Sul (2007) B R HUIR SR E

HB R RIE P RY, REEHEE BEVREERIG

4ADF BARIRETE10% & B K YE TEERZEM o, O, (my —m¥), (v — yi) SHHE
R REEGE, TR ¥#AIS AIC 5 SIC, 48 ADF ERBETE 10% (AIC #H)
B 5% (SIC ¥ER) 2 BE K HET 2240 (i — i) BBE BN B MEH, St Perron (1989)
et B ARG B G T RETRAE 2 AU, RIS ik B 3 B R AN S B L AR
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WA SO FE SR AT R AR fEE I HIRE SRS, SBTERR - 1R (2008) 25k, A
SUAREE (6), HFMEZS 2 YRR A TR A T

Aet:C+H(;Yt+H1/Yt—1+"'+H]£Yt—k+ut7 7)

Hfry, = [A®, A(m; —m]), Ay, — y), Gy — i), Hi, i =0, -+, k,
FAMEER 4 x 1 ZREUAE, £ (7) M5t EARSORER THIZEN 2 H
R EGE Sy, IR IEEL B B E B — >

Il?”%meZIKH\HFﬁZ%EIIEﬁ—AE_E (7) itttz othE s, B4 EHE

B EHEERER:, R e BRI, FEWEEME K2, HEHEER
1&75Ai’3fﬁrlﬁ+, RIS R a g E s, Fre®BEizdE, B 18R, 1980:12-
1987:05 ] 4 B MEZRBRSH S ISR, LR T & AR A, TR BT
BRI B8 2 AR, 1987:06-1997:11 [ 2 ¥ HIREZSRR T 1E 1992
1997 HAIRH @ m > A H E 24, H B4 H ARl 2 Z2 PR R A1 1980:12—
1987:05 fil — & 2 ZFERASE, B RATTE 1987:06-1991:12 HAFH K 1992:
01-1997:11 HAR 43 BIFRMIERE B2 K PR AT 31 &5 B Z REZRBUR. £ F1997:
12-2010:06 fHl iz ke ZR, HELA HE AR 2 ZEE /DN, BRI

JffﬂMEx;% ﬂz%mx ZlVOt and Andrews (1992) ZP‘JE%*%&*’@*E&’?%@JH‘H:Q;Q%&

y,) d; #ﬁ?ﬁ/g—ﬁﬁz}ﬁﬁﬁx& INEEAN (i — 1] )E—E*EZIJ‘:‘%@& ﬁtﬁﬁ%ﬁﬁ%ﬁﬁT
E#&F%ﬁﬁ*o BeAHMEE TR Gregory and Hansen (1996) BfEHEYUE# & HIERE BT #
MRE R AEHR, BEGERNET TR AZHETEEBM, 5% ZBHERET, Mk
B (er, me—m}, y—yf, Or, ir—if), (er, me—mf, yo—yf, ©r) K (er, me—m}, yr—y[)
%EﬂFﬁTQF%E&EﬁFZﬁE@& i B 3 S SR B B R R LR (R E!ﬁ}

HE I EE RACE B B SRS 0E & AR L R E R

Sg’gﬂﬁ%ﬁé%ﬁﬂﬁﬁfﬁﬁﬁﬁﬂa/—.—% 4 B F 2= R B AR 1 AR AR E
L, BB 10), REBNZERES 10), AXXATNIIHFERENZ9%, G EEGRE, &
PEFERFE. BIEERBEDT, R ZRE L, X L EmEREE, —5 8-
@ (B-convergence) K E (A ADF BiRIEE), B—5 o-WH (0-convergence) FE (A
Phillips and Sul (2007) Z S REMEHIETE). TE (ir — if) ZTEEMEME I, £ -k
WE (ADF BRHE) #1To RIE 1 = r} ZHE_EASUR Phillips and Sul (2007) ZHRE
BB EENZRRE ESRBRENE, A o-Iks. B B-MEBIRER o - B ES
HEMIET MG (Young et al., 2008), BE 2, M B- R EXRF (o — rt*) & 1(0),
HAFTRHE BB RPN FERN, o - WEREREM (r — ) BBRBEE EREE,
IARFIENE B-A (HEM). HEASXEEGRIE (i — i) ~ 10), RAITZR
(ry — r)) BBRBIE, — BB ETE, RaEE NERFERRL 52
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i
1
4
i

CHEE - EER - REE

44

24

T T T T T T T T T T T T T T T T T T T T T T T T T T TT
82 84 86 88 90 92 94 96 98 00 02 04 06 08 10

‘ —— ex ---- ex_equl ‘

1: HEREZR (ex) HIIIHREZS (ex_equl)

R, R ER 2 B REER, BB RATHRE R 25 19 78 E & RE 2R BUR.L°
Fr 5 HEAE 1980:12-1987:05, 1987:06-1991:12 K 1987:06-1997:11 HAfH,
53 Rl EBAREARERAS, SOE S A KX E 2 BE, HEE Yan and Yang (2010)
ZHBERL

3 DEEREENLEMR

ST ETSER RS AEEES (AAARER) DR O #R, 7
BN R 2 B 8972 B IR ATIE B 2 HERRE. MR SO LSRR R

OZEBP. SMEEFIZS %S BE T, BS AR () B—EEHH, MR, BitAT
1 @ B (7) Z Yr FHERR, EME SR 2 S HRE R, I i H e B IR AR R A E.
BN G BREZRTE 1980:12-1987:05 K& 1997:08-2010:06 I # (KL, 2REHAE 1987:06—
1997:07 F# i fhi. MRRSHRERHERMBTIE, REEHTEBREARN & REMEIRE 2 21
BT REUERR - R (2008, [E 3) FrBBC EmER. —ERFEZERER, & BSHR (9;)
—E E B, B S REZSAE 1987:06-1997:07 HARI LR B & filh, SREAERE - 2 (2008)
ZERHARGHES G, BALERE BS R (0, B—FEEE B G 2 9fEEERR
R, KA B BETAEERIG

Yan and Yang (2010) A58 1981-2008 Z &4, #E i FRE k4T B EHREZSBEHE
R RIAB (R, BRI S B5 1981-1986 B 1998-2008 2 #7 = B fh K
K 1987-1997 Z H & BB AR, EMAMIFI A Granger RE S HTEETRE B EMEZ
BEHREBREZE,
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BT LM ORE S, EMFRESERE, AR LEREETNS
FZHBIZK (Rodrik, 2008). BX - L& (2008) ik & 2 K BLF 4, 5
HHBE A BOR B R SEBA BN &, RAEIR s HB B Z B HEE R,
T BHEIHABCRE RER R E s G H k. BRI A BORE
R RSB & 2 i e B L R/ G E e, MR SURIEH, (B #
ET]E @M O%S )] (Freund and Pierola, 2008; Rodrik, 2008), #%
BEE 2B (Korinek and Serven, 2010),* BN EE 2 EEELRR
& (Levy-Yeyati and Sturzenegger, 2007) ZFERBREERHEH K. Yan and
Yang (2010) 5 H EERMEZR S EILH G HEARAE IR REE R,

AN UEREREGEERZER (81), EMmiSEAHERS S
1980:12-1987:05 (FEF-#H), 1987:06-1997:11 (BEFZHA) & 1997:12-2010:
06 (HEFFMEZRTEEH). BTG EIITTE 1980:12-1987:05 fIfH AT &
R AE 1987:06-1997:11 FFHAZ T & B EHIRB R R E, A EXRER
HEEREE (val,) BHLEEZREGEERZ ZE, B val, = In(e,) —
In(e;!), EH ¢! BHERN (7) G2 HEEZR, MR LEEREESIE
(val, > 0) RFTEBHIEM, RZARRFTEEHRS . HRHRZFHE
FAN GDP 2 AER, AXUTEAEREBCBHEAREGERERRE,
HP 4 B ER S E ERE R RSB EEFT, A AEE S RFHEF

SR B EE RGBT T ERIF AR E I 88, 58 B A & A EE E K
ATREEAMEEZSEEMRNAERHESBHER RS ER S FE.

I - & (2008) LA Andrew and Ploberger (1994) HIFSREUUE R E kBT & B E
ITRERSUUBRR E, EMKIRATGRT 2 AU R, SRR S B R M ERER, th—F
HERREBRENRE AN, & Andrew-Ploberger FIfERESUE M & {8 AER AT
FERIFTEET (Caner and Hansen, 2001), 751§ Andrew-Ploberger & HEERR 1(1) 2
B, HIFEEUER N A B, A EBEAER, BIER S EEUE e T
BHGAEFEASEA BEGAESE  BEMRE (Nunes et al., 1995), BIEEFTHA, Bl
SAERASCRRETRRTE 1(1) T, fERUE B 5T, AR ZIE s R A £ B B s
B B AR, T LA E IR 2R B M 2R 2 (B 2R o B AN AR, B — TRk 26 2 R,
AREREMBEZBRAET, AXEFEEASEH L2 BEARIRE - EBEZZ H.
B - B2 (2008) 78 DU B IE 2R B3 T RE 2R 2 (B AR o3 B AN AR, it 35 DARRST BE A Bk %
R RZE, HERSEB51987Q2 # 1997Q2, T ZRFEEEA X 2 AR Z1 8
(1987:05 52 1997:11) fEMi R A ER,

10K Bl ADF #iat B4 4 BB E K T ¥4 BB BB TRERE, RERGE
/R ADF it B BIE —2.097 B —4.861, B/RTE 5% Z BEE /K ETHZAB B EERZ
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SIE R kR T

Ayt =+ yzvalt +M1t7 = 1’ R T? (8)
Ayt =0+ VIA)’tfl + yzvall‘ + Uy, I = ]-7 e ’T° (9)

HHMEREE R4 B RE R EIE SR 2R, HABEERRNERE,
T RAT 3T & MR 2 i R BN FE UE L A METH G TR E, TR EHT
B R RE R BE & B RS o AN T R SR s, 1T H S R E, DR &
MEZR 2 FRIE . WA RAT R (R ARSI B R BAR T i MR B R BOR TN E BB
BEYEBLHEREE, RERLHEREEZNEETE, A X —t
B Zfh 1% (generalized method of moment; GMM) fliEt= (8) & (9), T
HEBEHEEHEHHE. LHEREENSERRERZEERH, HPE 1 #
TRRATLE 1980:12-1987:05 A FAHT 5 8, RFE 1987:06-1997:11 [EIfHIZ
Frats, BEAERARX 8) k (9) # y, MEHERIE, REEEMHEAT 4
E REE 258 A B AT R, TERE B2 HARR AT 44 H 2R S5 B A 1 RS B
Ro

KICEBHEREL, MB2EATS, TiwAHEAEREELLR (8)
5 (9), AEERSEEHRERRCCENEE, RARZXERTE, R
(8) B (9) & v, thEHE (p,) FERELIHA GBr & Bl Efl) BRA T HHEERILE,
TREN —E B 4 B 2R SR E R B S R, B ERE 43515 0.149
50.1560 p, TEFREZIFE (BT & Bk @ i) K BA T R RS . RERIEMER
MEZR SRR E R, 44 H MEZR S B B RN

PR A FRAFE R S ERE R R 2, RTER (8)
K (9) ZAhETH, IIARERARZ BE2E, EMEREKA T GMM 5
gt =

Ay, = a + yoD; + yyval, + ysval, x Dy +uy,, t=1,---,T, (10)

AR

" Rodrik (2008) 43477 # B RE 2 K B S PR R AR 2 B4, FIAIFS Rodrik (2008) Z 3R E,
A (8) & (9) FAUAREE yr—1 BE, WIRASTHRIS R FFI T, 4 EREZS S5 1B BT
R EBEETFS.



* 1. AR E B R
eql: Ay, = a + yoD; + yoval; + ysval, x Dy +uy, t=1,---,T,
eq2: Ayr = o + yoDr + i Ayi—1 + yaval, + ysvaly X Dy +uy, t=1,---,T,
1980:12-1987:05 1987:06-1997:11 1997:12-2010:06 1980:12-2010:06
eql eq2 eql eq2 eql eq2 eql eq2 eql eq2
o —0.007 0.000 0.000 0.005 0.003 0.008 0.002 0.009 0.002 0.008
[0.118] [0.998] [0.992] [0.184] [0.277] [0.042] [0.260] [0.000] [0.355] [0.002]
Y1 —0.565 —0.450 —0.426 —0.461 —0.461
[0.000] [0.000] [0.000] [0.000] [0.000]
2 0.149 0.156 —0.003 —0.004 0.000 —0.020 0.023 0.048 0.018 0.026
[0.004] [0.047] [0.953] [0.938] [0.999] [0.891] [0.566] [0.116] [0.698] [0.550]
V3 0.296 0.179
[0.043] [0.017]
Yo —0.024 —0.017
[0.028] [0.002]
w 5.869 11.418
[0.015] [0.001]
J 7.302 5.739 12.988 3.772 14.912 9.392 30.751 24.472 30.106 19.426
[0.606] [0.676] [0.163] [0.877] [0.093] [0.310] [0.059] [0.179] [0.090] [0.494]

it Ay BTEEERMRRE, val, RHBEFEE. THERABTFR p . HEBEFRRLE 5% 2 S KE T ENEER
Ho D, FEEHEEEE, HIETE 1980:12-1987:05 ZHAMAR 1, FEEMIARK R 0. RE & EEFBEIEAZ GMM EEHH TRE2HE
WA, RERREZEE | B4 EERSEC HE 1-9 PR, e ERsgily GMM W TESHEa
BUH, RSB MY ZOUA, RERRE ZEE | B, 4B RS E & B AR E R R B R R 1-11

SR, GMM fliEtz J HiEHE, ERfE TREBARE

A&,

Els

o JE

ZEEERORER TR, W BIRE 2+ y3 = 02 Wald #

69T
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Ay, = o + yoD; + y1 Ay + yrval, + ysval, x Dy + uy,
t=1,---,T, (11)

Hrh D, BEEeE e, HAELE 1980:12-1987:05 Z P HARIES 1, FEH M HA
B 0, 2 1 AR BTG RBRTE 5% 2 SR KHET, X (10) & (11)
Z oy HEHMEEBEERRO, v, ZIEFHERIETEE, R ZXZ v ffiEH
B85 7155 0.296 5. 0.179, HEFEZEBIE, AXLL Wald HEFEREE v, +
ys = 0 ZREMRR, EHERER Wald S 87 5% 2 BEE/KE T EA
PR ERARARER . RS SRR B A EHRE R — 3, BNERE 47 & i
M BRART, HEEREERBPRERR.

HERTE L HERSEE B R R CEZ N b, BE—BR R TS
OISR — M, RE 1 2R 701 R 4 EH RS E R B
FAARASEE R R R R, —E R Rodrik (2008) HEHEE R 3T K&
Yan and Yang (2010) HIRFREIBF 511 A B0 #i 3w 2 [

4 RITTFREEXRRS)

HRRERTHZ A —ERER TR AR EREZ BB, MERHERE
FRERBMTETET THCEEHNZ — REF LRITZERTHE
T e (ERE A BY, AR STRR S 5, PRI AS SO B ol RIS, —
iR At B R e R AR A R AR A T TR B R E AR T TR AR BY
HERTR

41 FBROUXREBIREE

RSCE SN - 5 (2008) B4 B FEASH R BRI E R (urore-
aressive process), SETTLUE AT K MBI ACHERT 01T T IR 2 BT PR 26
iy

p(B)Ae; =y, + & &t X N (0, 0}3) ,

2R RBRIE R - RIESEEHRIHE RS, #MEES%,
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Hefopu, 8o} 2 RIRAREMRK P BE B RE, s RERBIZNE
B E s = | RRBERKEE K2, § s, = 0 AIREREERKE)
ARRE, ANRERYEHA RN AT T :

Ptll =pG,=1ls,.1=1, I,_y),
Pt00 =p (St =0 |S[7] =0 ) It*l) )
PP+ pP'=1 B P"+P" =1,

Hip [, BRTTHESE, P, i, j = 0,1, SHREE | BERE j 2
28, Wi e —F AR AR A 2 RATRITEA T TR 2 &
exp (oo +o11,—1)
1+ exp(ag +ar 1)’
exp (Bo + Bili-1)

L+ exp (Bo + Buli-)
B oPM(1,-1)/01,—1 = ai[(exp(ag+ail,—1)/(1+explag+ o1 l,_1)) —
(exp(agtarl,—1)/(1+exp(aptar 1)), i a; < OBREE 9P (1,-1)/9
Iy < 0, 8Bl & oy ZAGEHE/NRO (6 < 0), BRRITTHEERAE
WE 2R R A 12 IR B i i B R [EAR, JHE B RAT T PR B 2R AR I (A1,
Bi > 0FBEZE IPY(,_1)/0l,_, > 0, XL RITTHEFH A B EERE
BRI B & o B2 hn, BT T A BRI E . It & o) B2 B,
CAEEHMESBUNRE AR 0 (41 < 0, B > 0) RRITFHEEENEZRRS
5 MRHY, % ) 8 ) ZAEFHESBIRRE/NRO @ > 0, i < 0), Hl
SR RAT T AR MR E 2 E A,

SR FERA AR T DART S o2 6 o] R A AT il 5T P RAT
W ARAATHZER}, AXATETER - 2 (2008) K RZEEE Z1RE,
DARATHMRE TR IS A Bl AR EHME R RAT TR BB B, MR RATTTHE
FRREZS YR BN, BIE ATERI &) > 0, B < 0. B2 ZMEHERER, £2
BAHM a, BEHIE EIRTTHESAEEREEERKEEZHEER
@), B B, NEEBIE (BNRTT Y REE S 4 EHEREEEER
Bl o RZRIE ), HRE TR IR EUR, AT T TS O ES R B A
WA TERE REART, ARCEBAE 1980:12-1987:05 Z KARAHAM, ¢, M
EBIE, f THEESE, WIRMEDH BBRER, 1T TS RESR

P (L) =

PP (1) =



LT

F 2: BRI REHARAL 2 5T (RE — 2 FIEA)

iid
@Ber = s, + &, & ~ N(©0,0),
Pl =p(s; =ils;—1 =i, —1), PO+Pl=1 i=10,

11 __exp(eotaili—1) 00 _ _exp(Bo+Bili—1)
Pri-0 = Hepaerai-n B -1 = Treptgrpi-n°

¥1 (%) 1 "2 o1 02 ag ol Bo B1

1980:12— 0.378** —0.033 —0.075 2.910%* 0.250 2.071%* 1.784** —0.243 0.031

2010:06  (0.048) (0.065) (0.208)  (0.453)  (0.058) (0.678) (0.482) (0.185) (0.133)

1980:12— 0.561** —0.329 —0.088 3.415* 0.206** —2.600 2.299%* —0.129 —0.078

1987:05  (0.064) (0.393) (0.144)  (1.923)  (0.046) (4.296) (0.942) (0.749) (0.162) u
1987:06— 0.243** 0.277 —0.118 2.580** 0.176 —5.631 —0.272 5.061 0.145 )"21
1997:11  (0.064) (0.234) 0.081)  (0.510)  (0.040) (3.667) (0.268) (3.707) (0.265) L

\

1997:12— 0.509** —0.186™* 0.221 —0.349** 1.610%* 0.502 9.140 1.133 —6.325 —1.628 (EH

Rl

2010:06  (0.087) (0.079) (0.184) (0.150)  (0.277)  (0.143) (7.839) (1.023) (6.273) (1.290)

i Aey BAERERZE), I, BRTHHEFERE)ZIBEHE, ) H o RABHEREE)Z BEERRE. . * 2HIRRIES% k10% 2B
AKHET ZEA SRR, IMES B AR

By - BIEE B
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BIiNg, REEMAEART &, B A EHREE, HIRTTTHEE 1987:06—
1997:11 ZREEART, MAREZEERHFEHERRE, RTE1997:12-
2010:06 ZREEART, IRARBHH G HEERKENEZE A, BRI BR
R, AT TTETE 1980:12-1987:05 Z RIRA T, i A REZ B ENINAI, SRk
PR BL—RARA R, B3 i RS AT T TR R (8 (5 R 2R i Bl B B O B B
No FEZEEART, Mo BBEE LT T IHEOEREZRFEENNA, TR,
B ARE AT 1980:12—-1987:05 & T FA{FH5HE 28 I BN B AT 2

42 TFHERREMEE

EESR B ] AR A AT P SRR AT T TH B 2R SR BN 2 B £ AT
A B AT RS AL il i VR AR R I, SRR Bl R R AEREY . HAME
BB KRR R RN AT B2 ARG, HR BT RE. KK
BIIRRE, SRS AL Bhot, f ] R eiis Al (s i Bk r i b s 2 Sy
FHIE (pre-determined) B H, H—F E R RITTHE L AR EERE
I m B SRR 8 2 B2, IRAN AT TS M A AR, i
NEYRRAERTTEITR, /28 T T THEERE 2 R B A B E R 2 N A
HRE, REERN S, BELTRETH, B, BENEIIREZRK 2
BE, MEMIETRMIL. Al MEZRR 28 m] e 2 B R S IS B 3
BERANERSR, BIRATRERE 5 RGeS BN A ERER, TRITHISH
MERRMEANRE, HATRER R TEKELR EBORER, MUUEMEZEKE, &
Al RE 2 R e NRE 2R B L U R A 4 I FE (A, 2005), AL, 7EER
BT FHEIRE 2R P Bl 2 R, TR RS T PR RE 2R W B R R R 2 N AR TR
M, IR ETRER (Kearns and Rigobon, 2005), B¥FatT FHELME 2 JE Bl
A REFRAE 2 AR RTRE, A3 53 BIF B — At B G R e o SR AR R
MR 4 T TEEERER S T THH E AR B 2,

43 —RILEEHFRTEEER

AER— AR R EREIR R RAT TS & BER S 2 P
R EGHBREBCRE, KZ GARCH(1,1) A FRIIT:
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p
Ae, =+ Zi:l pile, i + &1 + &,

& = vt\/}TIv v, ~ iid(0, 1),
hy =c+ ";‘-25}2,1 +&hi_1 + &4, (12)

Hrp g B g SRIRBCTTEHEZRSE K HGHEREBCZE, HPT
HEH (1) ERENE, REASCARREEEFTERERTR (12). HE &
NI e Ae, QHEBEIBES 1, Q TEBE, EMMEFTTHZMAEHE
(I,), T T E B 8515 s BB SIC RIS S, £ REHE AR
R TG HER A (12) 1, M flEt GARCH A HHEAZ2 8, Hi
I, = I +v, EBENER (12) P8R [ M1 RE, Btz B
BE (=& v + &), HP v, OB EEFEEE (non-Gaussian), #K &,
Z A BeIRTRE B FEH BB, (RILA LA Bollerslev and Wooldridge (1992) Fir
TR R AR PUERTZ (quasi-maximum likelihood estimation method)
RAGET GARCH AR 2 HHR 28, R AER 2 Bkt E 2 — 20, st
KB T BB RGBT 2, R A UG EHREZ S B R AR A
RS IERR RN RBRASLANE IR 2 (R B B 2 AR [ A E AR
EEHRELZ BE M. 72X (18) /b, IR &, 2 FHER ERIBRTHERS
MEZS BN, Rz IR T A BIRPMEZRIRE. GARCH RALZ 38K
i, Ae, ZHREEELH (p) R SIC ¥ERZERE, KR TREAR—Z
REEEREE3 M, HEREES 1, RIZEBJERESIIATTHEEN 1%,
MEZR () B B (4 0.019% ~ 0.589%. AT T THHER W BN E, £
[FI AR AN AR T A B SR B R [Als 7E 1980:12-1987:05 Z KA T, S
TTFESUERE AR IR B NE, 22 ERE/]N, {BAE 10% FEE K% T G
Z o 161987:06-1997:11 L TARAT, RATTTH UM AR AFRE 28 B B %
0. B2, 7F 1997:12-2010:06 X RIERARBERARAT, AT T TEHEEZR
W BN

DERTHERAS LR, A GARCH(1,1) A fHEHERER, THEH BN
1% BHRRE 2R B 0.056% ~ 0.327%, R T FREER BN ZE, ERRER
B TR EEHE R AR, E2EARLE 1980:12-1987:05 & 1987:06-1997:11 Z KA
T, BEEEREH, THEEAREZRNEIR 0.001% ~ 0.003%, FERERH/, HEHKES

%, EEFEENE, 7£1997:12-2010:06 X REEAT, THBEMEZRH ) 0.001%, /&R
HERTM A RER TR S, R BN EE T EE R
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& 3 —MRALIRAF R AR 55T

)4
Ae; =+ ) pile—i + &1 +¢,
i=1

& = Vt\/h_t» vy ~1id(0, 1),
hy =c+ 528371 +&hi—1 + Ealso

1980:12—  1980:12—  1987:06—  1997:12—
2010:06 1987:05 1997:11 2010:06

N 0.025 0.106 0.965 0.246
[0.653] [0.414] [0.003] [0.176]
o1 0.416 0.484 0.566 0.319
[0.000] [0.000] [0.000] [0.000]
02 —0.143
[0.124]
03 0.451
[0.009]
& —0.019 —0.051 —0.589 —0.166
[0.178] [0.157] [0.005] [0.226]
c 0.003 —0.001 —0.009 0.004
[0.017] [0.001] [0.209] [0.000]
& 0.260 —0.063 0.488 —-0.114
[0.005] [0.521] [0.016] [0.013]
&3 0.609 0.537 0.346 0.977
[0.000] [0.031] [0.079] [0.000]
&  —0.023 0.076 0.771 —0.152
[0.013] [0.064] [0.175] [0.000]

it Ae, RABMERES), [ RRITIHEF RS ZIEH
B, HIERABFR p e . oo & ZHRBEBTLL 100
B RBE, HEBFERE 5% B KETEE, H—
B T RS H BB M AR B BN B 2 %58
HABCERUG A SIC ¥RIF .

4.4 BRERETEER

Ntz GARCH 737, MEZASI B R GARCH HRALZ 5T, A/
g, REZS IR B AERMR BRI R ks HEREC HBEERESZ
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H

g
PiEdeE R K, AT HE S BEARFEM SR HERE
/(IR

volf =a+8111+8;F[+M“ (13)

Hrf vol! BHABERYEE), F, BLEEREHCHE SRR, BUELY
B, HHEE®EEE (Am, — m))). HEMBEE (A, — y)) KIFH
O (nxm,), ZXFNE (i, — i) MEERBZE 2 AHESE. APEERZ
B R H B RHAR 1984:03, MRS 5 HF & 1987:06-1997:11,
1997:12-2010:06 k2 1984:03-2010:06 % = FEARHET . HRRITHEZS
FHO BN —TERREMEES, KT THERERE 2R B, 10RE 25 1 B iR &
NEZEMMTTHENFERER, 5% B THEE KB T FEEZNE
MERTE, 2320 GMM $30 (13) #ET4E, TESHE S HEE0A. A
B E A MEE BB K F, ZEERAHL O

F4 2 EEFERER, 1 1997:12-2010:06 52 1984:03—-2010:06 Z A
HMT, BRFEEHEY, AR (13) 2 §, EGEHEEES S, H J
BNESREAN T AR A RETREZ ERER. FEEMEEE, X (13)
Z 8 EEHEREE B A, B J M2 M EEEA T RS A RER
ZERERE, JRANR S C EEBRER, 7£1997:12-2010:06 K 1984:03—
2010:06 Z AT, 2T T A BPRREZREE), KRB THEZT
A2 HRABR, REE 1987:06-1997:11 2 REART, Tamh % fEiss
B, THES A EEERE A,

BHARSEIRAFERC FEBREGEHERZRE, AXE (13)
R EFI AR EE, EMEZEEAT U GMM Et T =Y

VI Y A EE B Bt S B R 2 BB, e Y P,
[ P A A 5 M 2R o (RIS B

Dl REE S A& b SRS IR B B ERIE A LR, A RS
EAME REEY, HUERFHOSKERS ABEEE, B ADF BERHIFH
Ok FlZEEE, ML BERIES . AXINERUF Z8E), A EnsEa). M
B OFHOSHSEGHEE, AN RPEYERAZEEHER.

16%s s BHERELARZ T HBH KBRS ARAMEEEZE, FH TS EE
HEE 17 1-12 1, EREEZLERAZEEER.

17 g 2 5551984:03-2010:06,



T 4: NAETHEMERKE)

vol[s =+ 811t + 81rdr + 822dr + 823dms + Spanxmy + 83 D1 +84D1 X I + uto

1987:06-1997:11 1984:03-2010:06 TS

@ 0001 0001 0001 0001  0.001 0.002 0002 0.002 0002  0.002 0.003 0.000
[0.000]  [0.000] [0.000] [0.000] [0.000]  [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]  [0.049]
s, 0076 0038 0036 0037 0043 —0014 —0.017 —0.020 —0.020 —0.028 —0.078 0.007
[0.000]  [0.000] [0.000] [0.000] [0.000]  [0.019] [0.001] [0.000] [0.000] [0.001] [0.000]  [0.354]
81 —0295 —0290 —0294 —0277 —0.064 —0.050 —0.057 —0.073 0.688 0.135
[0.000]  [0.000] [0.000]  [0.000] [0.094] [0.210] [0.158] [0.118] [0.000]  [0.004]

622 —0.693 —1.070 —0.277 1.926 1948 2557 5.088 3.006
[0.565] [0.350] [0.809] [0.100] [0.099]  [0.038] [0.001]  [0.001]

523 34171 45509 1143 19.888 29313 62.986
[0.001]  [0.000] [0.894]  [0.038] [0.004]  [0.000]

824 0.748 0.446 0.213 1.244
[0.358] [0.675] [0.874]  [0.263]

83 0.003
[0.000]

84 —0.118
[0.000]

w 65.448
[0.000]

J 19371 19904 22222 22575 23332 26126 29931 33279 33.081 35364 25119 40.253
[0911] [0.993] [0.999] [0.999] [1.000]  [0.619] [0.822] [0.935] [0.923] [0.982] [1.000]  [0.999]

3 volf REGHIME R RS RGBS FIEEE, rdy. i 5ronem SHISREAZE. HHE%, ABRFTERARFHO, N2 FHEHES GMM E3HE, GMM &
P TRSMEAEYOE AR, TREMBAMEHENC T -0 8%, RERNETES p E. 75 GMM fEh J B R, ESRE T RS SRRERE L B
BRI ER B D1, FREREH, HETE 1984:03-1997:11 £ 0, RFE 1997:12-2010:06 £ 1o 831 822+ 23 B 8p4 FIURBUSTRLL 1000 o2 FREUE. TS REEEAWM,

W BHE 81 4 84 = 0 2 Wald #i5t &, HEFRAE 5% HEKETHEE,

LLT



84T

% 5: SMETFHAAEG/BX

2= Yoy filer — e0) + Xioy ex(if — i) X5y fo
B A
1980:12-1987:05 1987:06-1997:11 1997:12-2010:06 1980:12-2010:06 1986:01-1989:12 1980:12-2004:12

Ze,t Zi,t Ze,t Zi,t Ze,t Zi,t Ze,t Zi,t Ze,t Zi,t Ze,t Zi,t
RS —3247 804 1,193  —686 —2,073 5,450 —3,620 6,711 —4,192 1,065 —4,556 =743
&t —2,443 507 3,377 3,091 —3,127 -5,299
RL — — — —2,073 7,524 — — — — — —
ot — — 5,451 _ _ _ @
#: RS HRIBEM31-90 KB EAZAN AR ERE 90 KEIEEAZAZE; RL BEREEE s EHBUFESAIZE, < RRIETHEZF @‘
BARRESE, RBEE s EHBFESFIZER 1997F1 Bo 2oy = Y vy frler — o) BEE 1 WERFES « WIRERBLATE it

H

Bz FIEARSR, H fi BRATIES k HIFTREEZIME, e B8 of D AIRES ¢ BB k HIZHIRIEZR. 2, = D e (i) — i) Z’J‘-zl fi B
BN RIZBLATE R R ARR, i B i B35 k M2 S B AR A,

Booeny - BEE - BE
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volf =a +81,+8,F, +8D1, +8 (I, x D1,) +u,, (14

Hrh D1, BEEEE, HERE 1997:12-2010:06 2 HiH 5 1, FEHALHAR
530, F4RE—WERE % ZEEKET, §, 2EHEREZSE, &
8y ZAEEHERIFEE B &, WAt Wald HETHEZEAT 5, + 6, = 0 Z EEEK.
gz, EERmNEeR AR, MTTHEMPERRE, H—HERES
FIERAT 2R3

e R B AT R A — b B R R R E R R N AT
TEREL EEHE R, AWM T RBEEGR: B, 161980:12-
1987:05 X RERAT, TG4 B REAFLEME, HR, 1£1987:06-1997:
11 ZREART, 8ER RS A RS R K — b B R R e R E A, B
TR AR A EERF B EEFEVE, AENETEERAER, T
TS B EARFEEINE. £ NSRRI (1997:12-2010:06) &
2R (1980:12-2010:06) T, & A] R ISR A SR AT T FEM R AHEEAE
B WEEARRKEINE, AEFZR T THZAN AR, —B (b B R EE
RERE RGN ETHEER GG RSN, M7 T HEEEE/NEER
ENE

Neely (2001) ¥ EF#BRKEFTHEBERVFHETAEF R, 89.5% ZEH
RETFAREZS 2 BhFE 5l 1 E ME 2R 2 S A I B, MR IR K 2 BB R
Z T TR SR ¥R A\ [ SR, T It — SRS BRI E . R3I KK A H
ER, TR NSRRI, JMTEINET S T, KRBCBRHE
WMEZR ZFETE, LN FE Neely (2001) &2 3,

5 RITTRNREFIE/BX

B - 2 (2008) #K#5 Friedman Z 183, IRITIEAMET S LS ERN, M5
FERITTHEER AN IER. ARG E R/ N RREER, 7£8
BiE BT, e BEREZEREREN T, BHERERRE, /TP
WERFETHETS T, BT TSR £ B H e E R E AR E
GRS A E MIEEN T A, Raf P R R T2 THES
B, BRI — 2 THABIRERER . RRBELTERNRXEERAT 2T
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TEFE, BB E ABRERITIEME R EZREE LT RE, ASGETE
B - 52 (2008) ZE¥L, LA Sarno and Taylor (2001) Z kst ERITTHZ
FEHFNE 4Rk 18

t t k
a=Y file—ed+ Y e (i —ic) Y fi (15)

Hrp f BRATIES K BB E ZHNE, St DI RE B BRI 7, iR
B e, B o, DRIBE + REE k MAZHARMEZS, i B i, B k #z5t
B BB A, H (15) ATAREZR TR E « SFE/BAESEE 1 HiE
REEE  PIRERBLATERZFNEABE (2., = Y _, files —er) &
RB PRIz B bR e FIBARR (2 = Y, e} — i) X5, f7)
Z R8I,

ARSCAEIEAH KR B BT & A 31-90 K K EE 90 KR %
REHMZERGEAZE M HP A SR RATIHEE EHEGNTITRER
53 E, GRS, RILA SRR ARG B Z, AR EEHRE
24BN AENE, SERZBUNESRMZEIER 1997 F 1 H, #AX
PUs EHZ BUR B S MIZ ARG T E =,

KSETREZRRRARRER T ZERTHEAE/EK E2HEART
(1980:12-2010:06), 3 528 4 f+5 H AT TTHE IR 3620 BT L EEEE,
6,711 Bt FIZEFE, &5 3,091 B THEAE, £5 5 HIHEREMS
ZRIEARIARM (1980:12-1987:05), 355 1 SR RAT T HHIEE 2,443 B
TCZMBTHER, AEFEEEREME M (1987:06-1997:11), £552
FRABER AT T HEHE 507 Be 2 MTFEAE, dRILE T &% 5 E
W, BMRATE THER G HBREENNE, WAOEMERE R SR E R
(1997:12-2010:06), 35 5 3 45 AT TFH LR 3,377 (BT Z AT TEA

18Sarno and Taylor (2001) 237 FEHEHR {72 LA 4% HANE 28 SR RE AR LT 45 2, HASR
RE AR EHE A R A B, WIEH IR R B R R AR, h— AR 5 IR R
FHESAHE.

19253 1 B @A ZHZR 2005.02, 2005.12, 2006.01, 2006.07 FEZ R, &3 LLAHE
VRS, B - R (2008) LA 1-30 REIHEAZAIZR R EE 3 (6 A B ESFEF G E

FIZE, B RATA A0S (E AR, RBI AR S (S R, St — FIZRE 2
SR E B H AR,
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30,000

20,000 -
10,000 “ ‘} \ l~ “ :
1. Pl 11 (P T AT s VR ik
O T / /\' 2 /'J Y I Tl :
\\ | l ol y

10,000 -

-20,000 -

-30,000

-40,000

50000 ——T—T—T T T T T T T T T T T T T T T T T T T T T T T T T T

2: RATTTHIIREZFIHE (SD). MZEFHE (ID) KAFHE (SID); FIZF
SEGEIES

8, 5D FHABUN ESFIZERETEAE, RIFER I NS E SR REE
T, EETHEHR S 451 B AT, HaWBEERE 198F1 A%
19894 12 B, —B&#&Tt, B - 2 (2008) BN —FHRITFEZELEZT
TR, AR HIZR, 558 s R e it —RHARATERZ 3,127
Bz BERETHELRY WAL - R (2008) ZBAHAMT (1980:12-
2004:12), 355 6 e H L —RE I RITRZ 5,299 Bn 2 EE T HIE
2, PLEERR - B (2008) ARt EZ MK (5,337 (8) HHEF K.
2R AR Z E AR, DUGHARIZR a2 A =R R AR
FI¥E, £ 198545 HE 198743 A, 199742 AZE 19994 5 H K% 2001 £
7 BE 200455 A2 REARTRITFHIHE THEZERL, R 200446 A
% 20084 6 A RATEG A8l TTEANE, & 35 1997-2010 i ZREZEF
8, DU EESRAZRMETE FZFEREAE, HERER—FRAT, &
T7E 2000:07-2003:04 H{3REAFRZ TTHIAR, SR7E2003:05 Z AR H
HIAEE e T, B3R E2 KFE/NE, ROBEZFEEZRE
& 2 7E 2008 2 B T FE 4B L, TRl 3 RIABUL BB TR, ik

2fEFTE AR IETHER RIS T, R ITIE A REEE, SMET R E R TR ENE
A, BEREH, ARZERER.
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20,000

15,000

10,000

5,000

-5,000

-10,000

-15,000

T T T T T T T T T T T
97 98 929 00 01 02 03 04 05 06 07 08 09 10

SD === 1D

sip |

3: RATTTHIIREZFIE (SD). MZEFHE (ID) KAEFHE (SID); FIZEF
5 FHEZFFIZR

TTIFERNIERGCEEYG.

6 #S5m

B EREAR) /NI B RO RS, REALURHE O R BHE 5 @ RERERN
KHEHH, ESRBHT, IEEEREZEREAELHEEIEE, B
HRMER KRR E), LB EHORE, SERITHLHD EITIHETS
T, DHERESRRE, 58RI G5,

A LNEE N EERE SV TS BRI EBERER, EFFNE
¥ 1980 £ DUIRAIMEZR Tl B BRBUR, RO T E S A PR E
AR E RIS, WA ERREZR THINE N, A2 BFFBRESD:
(1) RAT7E 1980:12-1987:05 HAH, TREAFA-HFr & BEEBUGR, £ 1987:06-1997:11
HARS, BRBHEZ 3T B B BUR, RTE 1997:12-2010:06 2 14 B8 I 4 il s BE AR,
TRHERFRE 2R HERE EBUR; (2) 7 1980:12-1987:05 Z # & BPH A 1R, #r
B BRMEBORA BRI ECR, ATEEARAIAR, 4 B ME 288 B Bk
2 L EAEE; (3) 1E 1980:12-1987:05 F 1987:06-1997:11 Z KEEAR
T, EARTHEKREE 4 B EARF BN, AEREINERERIEHN (1997
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12-2010:06) R Z2EAHE T, ST AL 4 H AR EE ] (4) R
FTTEHT B IR AR B 1986-1989 2 ¥ & #Ae FH AR, R BRI LR
THEER, REHMARRAIAR k25000, RESTHEAE.

ARG - 12 (2008) FIF, ARG Fm AR - 52 (2008) BHIH
Z 7R, FEFRAEMNT: (1) FEHEmED, B - 52 (2008) R EEH
RI%, EMREE A H B E SRR E EE R KIS,
ACHE g £ B RE AP E R A B R B B B R AR 5 2 R
— 3, WVMEHEBN RS RRMZEE Lo XF. A XAMREE
BRI ERER, MARBATHES 2 HHEZR R E AR E B #HIEL &
EITHE DN (2) FEERET 4 H MEZR BT B R [A i B RIS, B - 52 (2008)
Dl B EZS BB AT 04, SRANSC R FA4 B REAS SR (& B RE B AR
TUFRKS &g hE AR e Z0E) 2%, (3) TEPRAY T THEIRE 25 B i B 1%
I, B - 52 (2008) fRE TTHEN £, AR RA 4TI T Rel.

A EHIFELRET 1980:12-2010:06 I HRAT T FHAMEHEAORCR, B
BERITIARAMINET 2 R E R, A SCEIE R 2% LIS ER
ER B R RITTHENEREY, A EDT EZRRRH. RIVEE
HiRHSIEEESFLERRITTHE G EREEH FEFE, 1995). £
A, BN REEEEREA CC EBMH R LTRIEE. R

HHRE T HIRMER AN HEEEZEN. Ak, XM EBEREFE. K
ZAFER (Sarno and Taylor, 2001), R%E TEFBHEBEREHN
METHAILIER, LHRE THEBERARE S HAE M (Dominguez
and Frankel, 1993a,b; Kaminsky and Lewis, 1996), i £ R BUER L1T
2%, WARTRADRKGER THERRB T2 AR ER, 1
TR L RS BPMRST, [EREE. BHHBETREATENZ2EE B, &
RN S B R RAT 2 0k, ASMET B R AR, FRITZRE
AT HBORE MG EZ R, LA B E T T HBRBIT AR
St INRIE AT & RREEZR T FHBOR 2 3R %, [RIIRFINE BIRS S2105 S A RE
EREASVRE T AERA M IR AT MEASUERRS RAT 2 (BB B R fR
HER, TEARRAMTEABRES THENS R, T EBE THE
(Vitale, 1999, p. 247, pp. 256-260; Neely, 2001, p. 7; Ferre’ and Man-
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zano, 2009, p. 379 and 387), EIBEE Al Re & i E 5 THEA (Dominguez and
Frankel, 1993c, pp. 61-62; Vitale, 1999, pp. 254-255). I4%, FIE R TH
EHTEERBOR, HEHSHESBRNS TSR, FHANEER

M3 B EE AR, WEAASSES BS SRBEEE L.
SRR (G T A0 (AR SR REA L EE: Eey — e =
i — i, HH By = Ey(er1|) B8t IFBEET (@) 2 T—84
BEATEE. 2R 3). @). (5) BARIHZFILEFE, 778

i —ir =" — gt =1 —n9*+(1—9)[( N — T
e, N e,T
~ (N =T |

Hep 70T wf T wf N N S B RARB AN B B B BRI 5 A T
BB HE éifc

== =0 | (e =T = (e =) |

R, r —rf =0, B& 1 -0 — 7™ — (0N — 7 =0,
TRENEPY., SAEEFEEE (r, = r) BEER. SVE 550 EIEE 5B
2 S B RS oV — 70T = 20N — 10T, BERFELE
BRSNS BEWIRE, aunm Y 5B ERIER B AT 2 A
HEEEWRANS, BaET BN, IG5 g S i E
LA, B0 @, = (pV* — pI*) — (pN — pI) = coo BB Z, EERE HH
B S BRI T, BN AN EE RIS B, BaEES
BN, SV 5 IR 5 R 2 MR LR, B BS HUR (@,) B—FEE
e TIIEEE, 4 - 5 (2008) 2 & EESRE HEAES

e =c+ (m—m?) = (v — )+ (nf — %),

Hfte=(1—-6)cpe
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HIRERTT (2003), (RATHEHR), Bib: HRERTT. (The Central Bank of the
Republic of China (1aiwan) Annual Report (2003), Taipei: The Central
Bank of the Republic of China (Taiwan).)

F#Z (2005), B BREZSRBIE SREE R E”, (FRIRITZET),
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The undervaluation or overvaluation of domestic currency depends on the
relative movement of the nominal exchange rate and its equilibrium rate.
This paper adopts a monetary model with Balassa-Samuelson effects to in-
vestigate Taiwan’s exchange rate policies since 1980. Specifically, we examine
if the central bank adopts different exchange rate policies during different
sub-periods, analyze if intervention stabilizes the nominal exchange rate and
promotes economic growth, and discuss the profitability of intervention.
Empirical results show that the central bank adopted devaluation policies
during the period of 1980:12-1987:05, revaluation policies over the period
of 1987:06-1997:11, and exchange ate stabilization policies during the post
Asian financial crisis period, 1997:12-2010:06. The devaluation policy over
1980:12-1987:05 increased nominal exchange rate volatility and resulted in
significant unrealized loss, but it promoted economic growth. In addition,
during the period atter the Asian financial crisis (1997:12-2010:06) and
over the whole period, official intervention tended to stabilize nominal ex-
change rates and led to significant profits.

Keywords: intervention, exchange-rate system, exchange-rate volatility,
economic growth, exchange-rate misalignments
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