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> ? @ A B C D 2 , � E F G H I J 6 ( K L % M N , O P 1980 � Q R S �

� * + . / T U V � rule versus discretion� ( , - , ; W X Y Z " O P . / [

Z * + , - % > Taylor� 1993, 1999� � , - \ , ] ^ _ ` a b c d e Z � � f

g h Fed� ( * + i j , ; k 6 9 : � * + , - . / , l � ( m n _ ` o S *
+ , - %

p p q r M s . / , Taylor� 2007� m t Fed > 2001 � � ) ( * + , - , < =

Fed � , - u v w x , l y z _ ` { | J B } � ~ � , � � � � _ ` 2008 �

� � � � � � � subprime mortgage crisis� � W � � � ( s % � � , M s � � �

� � � , � � � Taylor� 1993� � k � � � 2 . / � � = 9 : � * + , - . / ,

� � � l � � � % � . , McCallum� 2000� � � k � � * + � $ = � � � * +
� o 2 . / , l � _ ` ,   ` , � E ¡ � = ^ ¢ j £ ¤ , - , � ¥ � 7 ¦ § .
/ ( � � ¨ © 4 ª « ¬ , � l  ® ¯ s z %

p p � ° ± � , ² � � � ³ > ´ µ ¶ · ¸ ¹ � . k 6 4 º » ¬ ¼ � 9 : .
/ % © � , ½ H ¾ ¿ � ± , À Á Â Ã Ä � � 5 Å . � � Y Z � * + , - ! "

# $ � monetary policy reaction function� , Æ � Ç È � � É > s Ê H ¾ � � ! "

# $ ¸ � Ë Ì Y Z � * + , - [ Z % Í � � Î , Clarida et al.� 1998� Ï � � 5
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� Q R S � � � * + , - W � � O P å � ( ! " # $ , Ü Á W � � Y Z � U

V ? Ô Õ O P Clarida et al.� 1998� � j . , Ã Ä � � �  � � É > * + , - !

" # $ % æ É > � ç , Ô Õ è s é Ð Ñ * + , - ! " # $ ( å ê % � f = Ö
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ñ ò ó ô Ý Þ , Ô Õ å õ ö � Ö × � � , �  � * + , - \ , 1 2 � � � Y Z

÷ - � ø � á $ % M N , q r ù ú û T ü ý þ � 2008� � , - , �  Y Z ^ +

N 1 3 4 � 5 6 > ÿ � µ � � � î � �  � � ï � � ^ h Z = , � � � � 	


 Ð Ñ M s � � %

2.   � � � � � � � � �

q r �  � \ � � ` \ Y e Z ( @ � T � ¹ � � \ Y e Z , 2003� , î * + ,
- � � \ Y e Z Ý ½ Ù ? * + Û � $ Ü � 2 � c Ó �  � Û ª Ý Þ � ! ï
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l � c d * + - = i j 0 1 %
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. ¥ ì í * + � o 2 . / � money growth rule� � ; < , �  Y Z � = h � *
+ , - ¸ > �

∆M∗t = ∆M
∗ + γp(Etπt+k − π∗) + γy(Etyt − ȳt), (1)

? \ ∆M∗t = * + Û � $ M2 ( � � o 2 � ! . :∆M∗t = (log(M2
∗
t )−log(M2t−4))

×100% 1 πt+k Z @ t A B @ t + k A C D E a b c d e , πt+k = log(CPIt+k) −
log(CPIt)f Et(·) = E(·|Ωt) g h i j k l m n o p q r , s t E u v w x Ωt
y z F E G H A I J , K Et(πt+k)− π∗ Z i j E L A a b M N e O P Q R J
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� ¼ ¸ É Ê � Ë Ì Í Æ Î Ï Ð Ã Ñ Ò Ó � forward-looking� ² § ¨ © ª Ô Â , º

Ã ¢ £ © ª Õ Ö × ¶ ¹ Ø Ù Ú Û Æ Ú Ü Ë Ý À Á Þ ß à á â Í ã « , ¢ £ ä

å § ¨ Ì ¯ æ Þ ß à á (γp < 0), ç Ý À Á ¼ ¸ è ¡ Å ¤ ¼ ¸ « , ¢ £ é ê ë

ì § ¨ Ì í î ï ð (γy < 0)Ë ∆M∗t = ∆M∗ ñ ò Ý À Á Þ ß à á â Ì ó ¼ ¸

Ä ô õ ö ÷ ø « (Etπt+k − π∗ = Etyt − ȳt = 0), ¢ £ ù ú û � ü ý þ ÿ Ô � �
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` , � �   � Ï ; â ¥ � a Ã b c d Ü ; â ¥ � Ë ¢ £ ¯ T � Ð , ; â © ª

� > Ü e K Ï A © ª Ë < = ¢ £ ² f g , h � i ; â © ª ² ô ² � j è ; â
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Æ k Ü l � Ë § ¨ m n � � â " o ô p â ! è ê q r s � t Ü , H ç q r ;

â u v , º » , w (1) x ? ² § ¨ � � â Ô Â y z { Ã :

∆M∗t = ∆M
∗ + γp(Etπt+k − π∗) + γy(Etyt − ȳt) + γe(Et∆et −∆e∗), (2)

| ? , ; â Ú Ü ∆et = (log(St)− log(St−1))× 100,St Ã o ô ; â ± } ~ ö Ë

� � x (2) � Î , ¢ £ Ã Q � ; â Æ Ü e K Ï , ¯ ¡ ; â Ú Ü  ÷ ô õ ö : ∆e∗Ë

¤ » , ý þ H ÷ � � Î ∆e∗=0, � � ¢ £ ú û ; â u v ) Ú Ë ü � � Î ∆e∗ �=
0 � ) ê q r ý þ ² �  � � Ë

� � � � ¢ £ � � c � ê Ì � Ï § ¨ © ª ² « � Ã ± � , ê � � � « , Ý ±

Æ ; â } ~ ö Ã � � , º » Et∆et = ∆etË � = Ì Í � � , x (2) 0 a � �

∆M∗t = ∆M
∗ + γp(Etπt+k − π∗) + γy(Etyt − ȳt) + γe∆et, (3)

Ý γe < 0, ñ ò ¢ £ � � � � ] À � lean against the wind� , � � ; â ã ö «

(∆et < 0), ¢ £ ê Ì ë ì § ¨ © ª � p â � j , � � s I T t , � � � � ;

â ã ö Æ ô õ Ë ô Ñ � � ? �  )   � ¡ X Y � ² § ¨ © ª Ô Â ² ¢ £ ¤

¥ , ¦ Clarida et al.� 1998� , Ì ó Clarida� 2001� ~  ¢ § ² ¨ © Î Ï Ë » T , c

� ¨ © ¦ Smets and Wouters� 2002� ¯ ¡ ¢ £ ª « ¬ Û Æ  ® , � 0 ¿ Ã w (2)

x " w (3) x Æ Î Ï Ü ¯ Ä X Y ° ± Ë

� � ¤ x (3) ² § ¨ � � â Ô Â � , ¢ £ Ã × ² Á ² ; â � ã , 0 1 º ç ³ ´

� Á Þ ß K Ï Æ ô õ Ë � ³ Í , h µ > ¶ » « · A ² © ª ¤ � � Í �  � � Ë

Dueker and Fischer� 1996� Ì ¸ 0 ¹ º » ¨ © ¼ ½ ¾ ¿ ² § ¨ © ª , À þ Z .

¾ ¿ ² § ¨ Ý Á Â Â ê Ã × º y ; â Ú Ü ç ÿ Ô � � | § ¨ ô õ � Ë Ho and

Lin� 2005� ¼ ½ � � ² ³ � M2 � � â , M2 ô õ � , Ì ó Ã � ¨ ¯ Ä Å ; â Æ

Ç , � � Z . Ý Ã � ¨ ¨ ö È É Æ ã " Æ Ê « , ³ � M2 � � â Ë ê Ì « | ô

õ � Ë

� � < Í Clarida et al.� 1998� Ì ó + Î Û �  § ¨ © ª Ï y ¬ Û Æ ³ Ð � � ,

ý þ ¤ » H ÷ � � Î ¢ £ ) ê Ñ 8 5 + � 6 Ò " 7   § ¨ � � â , � � ¢ £

ê  ¦ � ² © ª } Ó � policy smoothing� £ Ã :
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∆Mt = (1− ρ)∆M∗t + ρ∆Mt−1+ ut, ρ ∈ [0,1]. (4)

h µ © ª } Ó ² £ Ã é 0 f g � Ý ¢ £ Ô Õ Î Ú ² X Y Ö Ç , ¤ ÿ Ô × N

À � ¶ ¹ Ö Ø � ² Ù Ú £ Ã Ë x (4) ? ut Ã T Û Ü ¯ Ý Þ , ñ ò § ¨ © ª

ß  ) à Ï Ó ² á â Ë » T , | À 0 1 q r § ¨ ã  Û ² º ä ¦ I J å Ã

� financial innovation� , I J 	   æ � financial liberation� ç , é Ï è ¤ ut ² Ú Ü Ë

� � Ã × é ê ¢ £ Ì M2 ¿ Ã õ ë Æ � Ð , ý þ ì í M2 �  § ¨ © ª Ï y

¬ Û , � � Î q r § ¨ 2 3 Æ º ä Ï y ¤ ut ² Ú Ü Í Ë 8 ç , § ¨ î Û MB

ï � ¢ £ 1 ð ñ à ò ¥ ² § ¨ m n ó , º » , Ì � ý þ ô õ « â ö M2 Ä MB

÷ E Ú Û Ë

� � x (3) Ä x (4) 0 Ì a � � :

∆Mt = α0+ α1∆Mt−1+ α2πt+k + α3(yt − ȳt) + α4∆et + εMt, (5)

| ? α0 = (1 − ρ)(∆M∗ − γpπ∗), α1 = ρ, α2 = (1 − ρ)γp, α3 = (1 − ρ)γy,
α4 = (1− ρ)γe, Ì ó εMt = (1− ρ) [γp(Etπt+k − πt+k) + γy(Etyt − yt)] + utË c

� Í , ý þ Á ø α1 > 0, ç α2 < 0,α3 < 0, ù α4 < 0Ë

� � õ c , ¦ � ¢ £ � � ² § ¨ © ª Ô Â � ) � § ¨ Ô Â , ç � p â Ô Â , ¤

ú § ² Î Ï � , � � ,

R∗t = R
∗ + λp(Etπt+k − π∗) + λy(Etyt − ȳt) + λe∆et, (6)

Ì ó

Rt = (1− φ)R∗t + φRt−1+ vt, φ ∈ [0, 1], (7)

Â ý þ ù Ù �  ² x û Ã :

Rt = β0+ β1Rt−1+ β2πt+k + β3(yt − ȳt) + β4∆et + εRt, (8)

| ? Rt Ã ü ý þ ÿ p â , 2 β0 = (1−φ)(R∗−λpπ∗), β1 = φ, β2 = (1−φ)λp, β3 =

2 � � d � E B C l ` A X � � Q � B B � � � E � Treasury Bill rates� � 	 I 
 � � � �  �
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(1−φ)λy, β4 = (1−φ)λe, � � εRt = (1−ρ) [δp(Etπt+k − πt+k) + δy(Etyt − yt)]+
vtf � � c L A β1 > 0, � β2 > 0,β3 > 0, � β4 > 0f

� � � � i j W � � � � e p q E Q E � � � � e �  ! " , # � , $ D %

A O B C D E F G E H I , J Z i j � e p q G r E K L M � o N J C O

P f Q R , W S T (5) O T (8) U E � e V  ∆et, J W X Y Z & E ' ( f

2.22 ) * + a , b c d 3 4 5 6

Y Z ^ + 1 3 � 5 6 ¸ � Ð = î e f 5 6 ï T î ¶ f 5 6 ï , ° Á � � Y Z

è 
 N 1 3 4 e f è Z N 1 g h , Æ � i j 1 2 ; ) Á � � Y Z k l * + ,
- m y � 2 n á , o v � ` T N ` p J � q � n á , è � n á 1 2 % Ô Õ >

( ° × r s (2) µ , t u Y Z k ¶ f 5 6 % � H v � , > � , - � w x S ¶ �

ÿ � µ � · , �  Y Z � Ý y z | e f 5 6 N 1 3 4 % � M , Ô Õ , - ^ +

s (2) - . è s é � È � %

p p 7 > t u t−1 S ( 1 2 = 32 / , t S ( 1 2 � 0 q r 3 4 1 2 3 4 , � .

= 30 / , Â � ∆et < 0% æ Y Z ¿ ^ M 1 2 ¸ ¹ � . , Y Z l  e f 5 6 , �

� k l w x * + , - m y � 2 f F , �  5 6 7 1 2 � . ( � � , / γe < 0

� Mt 8 9 � Ü � λe > 0� Rt f F � : ; Y Z � ¶ f 5 6 % « ! � , æ Y Z e f

g 
 N 1 p J Æ � � � , < t S * + � . ¤ = , > Ü � . , M µ ∆et ! ? � �

Y Z e f 5 6 � @ ¥ %

p p �  Y Z � [ + U , � \ � ] ^ � N 1 É _ , ¹ ` > N 1 3 4 4 5 | g


 Ü h 6 N 1 , e f 5 6 1 2 %  v , �  N 1 3 4 { | } ^ ~ 4 , Y Z  �

� ¹ ® ¯ ? @ 1 2 � á L % . ¥ � � + ¿ � � . � � � µ , Y Z e f 5 6 �

@ ¥  ¹ ® ¯ � � � . � � � , / 1 2 ( á L Å � T Y Z � 5 6 µ « ¬ , �

� � . � � 0 � ñ % M µ , Y Z ¸ ¹ ¬ µ k l w x * + , - � ¶ f 5 6 � , �

� � � � + � . � � � % Y Z � e f 5 6 � ¹ ® ¯ � � � � + � . � Â � 

® ¯ e f 5 6 � � ¦ § ¸ ¹ ê , Ô Õ Ð õ h ( = �  ® ¯ 5 6 , � E � 5 6
 ® ¯ � � , � � � � � � � � � � � � � � � offset� � � �   ¡ ¢ £ � ¤

¥ ¦ G e � E N § Q z � E ¨ b © t Y Z B ª � « ¬  , ¨ ® ¯ ° W X � ± N ² L , § Q B C l ³
a ´ µ ¶ � ³ a · ¸ ´ X 1995I � , r s ¹ º » ¼ ½ ¾ ¿ � E N
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À 1Á Â Ã Ä Å Æ Ç È É Ê � Ë Ì Í Î Ï Ð Ñ Ò � Ó Ô Â Ã Õ Ö Î × Ø Ù Ú Û

∆et ∆M st ∆Rt

Ü Ý Þ ß à á â ã Ý Þ ä å 0 0 0

æ Ý Þ ß à á â ã ç è ä å 0 + −
é ê Ý Þ ß à á â ã Ý Þ ä å − 0 0

ë ê Ý Þ ß à á â ã ç è ä å − + −
ì í : + î ï ð ñ ,− î ï ò ó , 0 î ï ô õ ö ÷ ø

ù ú û , ü � � � � � ý þ ÿ ∆et = 0, � � � ÿ � � � � , � 	 
 � �  �

� � � � � � � � � �

� � � � � � � � � � � �  ! , � � " # $ % & ' � � � � �   ¡ ¢ £ (

) * + � , � , " # $ % - . / 0 � ' � 1 2 � 3 4 � 5 , � � - 6 ! 7 8

9 � : ; � sterilization� , ' � < = > ? @ A B C D E F C � � � � � , � , G

� � � " # $ % H I F , � J � � I F 9 � , K L M N O H ú ! , P (5) Q R

∆et < 0, S ∆Mt� E & ∆Rt� T U V 0� W & X 1 � : ; Y � Z R , G " # $

% H I F , [ � � \ @ ] # $ % : ; , ^ C D 9 � � ' � R 0 � , K ∆et < 0,

� ∆Mt T _ V 0� E & ∆Rt < 0� � W & X 1 � : ; ` , � ! �  % = γe < 0

(λe > 0)�

� � Lavigne� 2008� D a b c d e f g � � � 7 8 C D 9 � : ; � h i R 3

& , 9 � : ; � j : ÿ � � k 9 � l � < = > ? R m n o V   ¡ 	 p q r m

n ! , � � � s m r t � - � � � � � � m r t � 1 2 , u v ú ÿ : w � j

: x y , W � � z � � H { ' � | } � < = > ? ~ 9 � � �   , Lavigne� 2008�
� � � , G < = > ? � m n � V ¢ £ m n , � � � � � � � � � �  R � , �

� � ( _ � < = > ? ! , W � � : w � � � � � � � �   � � , � � � � �

Q � � � T � � � � � � � x � � � , � � � � z � � � � C D 9 � � 3

� �   i j ¡ j P y � ¢ E £  ¤ ¥ m ¦ p q , � § ¨ © ª m � e p q (∆et
= 0), h « i j Y j F ¬  ® ¯ ° L f R r ,   i j � D ¯ ° L p q ± ² , ³

� h 1 E p q ´ , µ ¶ L A γe < 0 (λe > 0)f · C ,   i j ¨ p q ¸ , K P ¹

3 2001–2008I � º , A B � » B ¼ ½ ¾ � E ¿ � Q À 
 Á Â � E , P z Ã Ä 
 º A B � Z Å ® Æ
Ç º È É Q Ê Ë � ± l Ì R N
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G H F V r , γe O λe C J Í Î S Ï f

2.32 Ð Ñ Ò Ó

: � | � | , ½ + εMt T εRt \ % Ô 6 Õ Ö q × � Etπt+k − πt+k T Etyt − yt� ,

εMt T εRt �  Ø Ù Ú Û Ð Ñ � � Ü � N Ý ê t u , ' � e f � 9 ñ Þ Å .
� � ß (5) s T ß (8) s l  : à % O P Clarida et al.� 1998� , Ô Õ � á × r á

$ � E A B C D 2 , J 6 , 1 2 Ó á $ ( â ) S j = 0 1 á $ , It, Ø Ù � f

t u :

E(εMt|It) = 0, E(εRt|It) = 0.

f f � , Ô Õ o v Hansen et al.� 1996� � ã ä � å Q L q . � iterative general-

ized method of moments� � � ß (5) s T ß (8) s , Â � GMM � � s θ z ñ â

� f æ + # $ � criterion function� :

θ̂GMM = arg min
θ
J(θ) = arg min

θ
nḡn(θ)

′Wnḡn(θ), (9)

? \ gt(θ) = L q ç è s , Wn = 9 U é ê � weight matrix� % � ß (5) s = � ,

gt(θ) = (∆Mt − α0− α1∆Mt−1− α2πt+k − α3(yt − ȳt)− α4∆et)It,

ḡn(θ) =
1
n

n
S
t=1
gt(θ),

? \ θ = [α0, α1, α2, α3, α4], ĝt = gt(θ̂1), θ̂1 = u � Wn = I µ � ß s ë � Ú

Û � $ � � s % f f � Ô Õ ø ì � Wn = [Var(θ̂j−1)]−1 . � 9 U é ê � � 5

Ú Û � $ � � s θ̂j , e 5 Ú Û � $ � � s θ̂ í î = 7 % Ú Û � $ � � s � á

ï $ –ð á $ é ê Var(θ̂) / � � Newey-West HAC� � s � � ( % 4

4 y Hansen et al.� 1996� � � ñ l ò ó � , Ç � � d ô � õ : ö ÷ ø ù Ì ú ó � continuous-upda-
ting generalized method of moments� N ² L , � û Hansen et al.� 1996� � ü ñ , ý ² y þ ÿ � � � ,
ö ÷ ø ù Ì ú ó � Ç ¨ � � ³ a � � , ` V y ô � k ö ÷ ø ù Ì ú ó 	 
 V � � ` A � “ · · · from
the standpoint of obtaining point estimates, we see no particular advantage to using continuous updating
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� � � c �  � Clarida et al.� 1998� E � � , Í � V X C L � � S (Etπt+k −
πt+k, Etyt − yt) � k � S � , Y � � � � V X � � C f � � , ³ � F � � � n

o p q · � � X E � Z � � f  U c , ! P µ ¶ " � W B # $ a b M N L A

O \ ] ^ _ L A E % & u ' � survey data� , K µ ¶ " � ( # $ L A ) * � i

j L A E g � V X � proxy� , " + ³ , E u ' k � � � F " W , [ - � ¨ © R

Z � � f

� � R � , µ ¶ . " � / ( 0 1 2 µ 3 4 5 6 � VAR� 7 8 i j W S a b M N

e , � � \ ] ^ _ E L A 5 6 , Y � W B i j W S R 9 V X L A E r D : A

B , C Í P g D n o p q · � � X E � � � f � � , ³ , E X � F G W S i

j E L A 5 6 E y H l , VAR 5 6 U I � J K P ¹ E L M V X N F G O P

Q l m f R � , / ( � 1 c R S E 5 6 l m � ! L � � S T U � y V ] E L

A r D : A , W X F Y � i j E Z ; E L A , � 9 < = E � � " > W ? Í @

Z < = E � � � S @ B a Z < = f b S c c d � C e f O ^ g , µ ¶ h ¨ (

Clarida et al.� 1998� E � � � � f

3.  i j k l m n o

� � k í 1981 � ß 1 p 5 2008 � ß 2 p � p p q , p q 4 r � & W � s Û

ª t � p q u % * + Û � $ � M2� , � v Á A B � $ � CPI� , � � + w _ / 1
2 (St), � E } x y z [ \ ] � 2 (Rt) � � ^ p q = _ p q , Ô Õ � g ` Þ

{ . � _ p q | � p p q % } > J 6 ^ $ . ȳt � � H I ` · Ý J ~ ^ ^ $

. (yt) � Hodrick-Prescott filterÜ � % 5 n o b X � MB� u ' K © 2 U i � j f

� � Clarida et al.� 1998� � ] , @ (5) T O @ (8) T E l m � � n o F � e , �

n M N e , \ ] ^ _ , � e V  e � � / e � Z I(0) E r D : A f Q R , µ ¶

F G � W ³ K X A Y j � � � m f ý þ � � Augmented Dickey-Fuller� ADF�

when minimizing GMM criterion functions.”� P z , � Q ö ÷ ø ù Ì ú ó � H � � l � ´ , r s y z
� » � c Ì ú ó N

5 � � B � � ¼ � � � � X11 ó � F � � � N r s � � � � b � ò ó ô �   y ¼ ñ , ¡ ¢ Baxter-
King l band-pass filter,� £ ¤ Â l ¥ � o ¦ ¥ õ § À ¨ © , � ª « l � ¬  ® o � » Hodrick-
Prescott filter�  ® � ¯ N
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Output Gap
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� 2� ° ± ² ³ � Output Gap� , ´ µ ¶ · ¸ � Inflation Rate� , M2 � � � � M2

Growth� , MB � � � � MB Growth� , ¹ � º » � Exchange Rate Changes� ,

¼ ½ ¾ ¿ À Á Â � � Overnight Rates�

¼ Ï Phillips-Perron� PP� ¼ Ï , Ì ó DF-GLS ¼ Ï , 6 Ã E ² Ä Å Æ ` Á Û Ç

  Bayesian Information Criteriaù � Ï Ë ÷ È ¹ ' , ý þ ¤ É � ¼ Ï ² Î Ï Í

Ê Ë Õ Ö Ì Í E , 8 ç , � = � 2, § ¨ � � â Ä p â § Î ß  ÷ � Ï « � Ï

Ç , ý þ ¤ ¼ Ï § ¨ � � â Ä p â « , é Õ Ö õ « ¡ Ð Ì Í E Ä � Ï « � Ï

Ç E Ë ¼ Ï � � ¦ ò 2 ù Ñ , + á â ² Ö Ò � , ù  Ú Û ~ 1 Ó Ô ß  É �

Æ Õ ÿ � Î Ë 6

6 Ö � l × � X DF-GLS Â Ø Ù À Ù Ú � E l  ® N _ � k , û ® r s Û Ü � Z l W X � ± Ý �
V � E Þ Ì L M � E ß , à á l � ¬  ® G Æ Ç â C ã Þ N L y 	 Û Ü ß º ¨ © ä ß , W X J K E
å æ Ç � DF-GLS Â Ø Ù À Å � ç è Â Ø l é ê ë ì N � í L î , ï ð ñ ò ó � l Þ Y Ú X À ô ,
õ ö V � d ÷ ^ l � ó N
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À 2Á ADF, PP È DF-GLS ø ù ú û

ü ý þ ÿ �

� � � � ADF PP DF-GLS

∆Mt (M2)
−1.14 −0.72 −1.69∗ ê � � � � 	 

−3.27∗ −3.74∗∗ −3.01∗∗ � � � � 	 


∆Mt (MB)
−1.98 −2.46 −2.03∗∗ ê � � � � 	 

−2.61 −3.17∗ −2.65∗ � � � � 	 


Rt
−3.31∗∗ −3.00∗∗ −0.291 ê � � � � 	 

−3.60∗∗ −3.51∗∗ −1.94 � � � � 	 


πt+1 −3.53∗∗∗ −10.30∗∗∗ −2.79∗∗ ê � � � � 	 


yt − ȳt −4.91∗∗∗ −4.35∗∗∗ −2.28∗∗ ê � � � � 	 


∆et −5.09∗∗∗ −8.50∗∗∗ −5.11∗∗ ê � � � � 	 


ì í : ADF � PP �  � � � � � � � � � � � � � � � −4.05(1%), −3.46(5%), −3.15
(10%); ö � � � � � � � � � � � � � −3.49(1%),−2.89(5%),−2.58(10%)ø DF-
GLS � � � � � � � � � � � � � � � −3.48(1%),−2.89(5%),−2.57(10%); � ö
� � � � � � � � � � � � � −2.58(1%),−1.95(5%),−1.62(10%)ø *, ** � � ***
� � î ï  10%, 5%! 1% � " # $ % & ' ( �  ) * + , ø

3.12 - . / 0 1 2 : 1981–2008

3 3 4 6 � � � ¥ , 5 � S ¶ � 1981–2008% � Ö k = 1 ( N � Â � t u Y Z

* 6 s p � A B C D 2 � , Ô Õ 7 8 9 k = 4� Â � t u Y Z * 6 s � � A

B C D 2 � � - = : ò ; ê m t � robustness check� % J-stat = Hansen� 1982�
v � < � < @ � overidentifying restriction� � J t � 5 , ? = è Ð > = ? Å Ð

> % à J t � 5 @ v � A . µ , Q 3 B C 0 1 á $ 1 N Ý ê ( D � t u , �

p-value= J t � 5 � m � p . %

p p 3 3 � W � � ¥ . f % E F , α1 T β1 � � � . » > t � : G � 0.83 5

0.96 ( ¶ , Q 3 Y Z ^ + , - Þ H I J « à K � U $ % � 5 � � ¥ T Clarida

et al.� 1998, 3 1� ^ + 0 y â ` º � � � � ¥ s z % ? � , > M2 T MB � o

2 . / \ , α2 ( � � . ñ + 0, �  : G , 3 ; * + , - ^ + A B C D 2 ( á

L � � ! " , �  L : % α3 ( � � . � � M N � � ¥ , � � . »  : G ï +

0, 3 ; Y Z * + , - ^ J 6 O P l � L : � � " %
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À 3Á Í Q Ö Î × Ø R S T U : 1981Q1–2008Q2

M2 V W X Y Z MB V W X Y Z [ X Y Z

k = 1 k = 4 k = 1 k = 4 k = 1 k = 4

0.36 0.60∗ 1.45∗∗ 1.61∗ −0.05 −0.08
α0 (0.32) (0.36) (0.74) (0.97) β0 (0.21) (0.22)

0.96∗∗∗ 0.95∗∗∗ 0.83∗∗∗ 0.83∗∗∗ 0.96∗∗∗ 0.95∗∗∗
α1 (0.02) (0.03) (0.06) (0.07) β1 (0.04) (0.04)

−0.21 −0.11 −0.89 −0.25 0.43∗∗ 0.15∗
α2 (0.24) (0.14) (0.89) (0.55) β2 (0.21) (0.08)

−0.16 −0.13 0.33 0.34 0.14∗ 0.13∗
α3 (0.10) (0.11) (0.40) (0.40) β3 (0.07) (0.07)

−0.21∗∗ −0.25∗∗∗ −1.34∗∗∗ −1.33∗∗∗ −0.06 −0.04
α4 (0.09) (0.10) (0.32) (0.35) β4 (0.06) (0.06)

J-stat 13.26 13.50 11.00 11.63 J-stat 20.10 17.48

p-value 0.72 0.70 0.86 0.82 p-value 0.27 0.42

ρM2, ρMB 0.96 0.93 0.89 0.89 ρR 0.88 0.86

ì í : \ ] � ^ _ ` a � ∆Mt = α0+ α1∆Mt−1+ α2πt+k + α3(yt − ȳt) + α4∆et + εMt,
b c ` a � Rt = β0 + β1Rt−1 + β2πt+k + β3(yt − ȳt) + β4∆et + εRtø d e f
� g % h ø *, ** � � *** � � î ï i j \ ] k l m 10%, 5%! 1% � " # n ø J-
stat� Hansen� 1982� o p q � r s � J t ] u , p-valuea � J t ] u � � � p � ø
ρM = Corr(∆Mt, ∆̂M t) � � ρR = Corr(Rt, R̂t) � v w � � x y � � z { i j ø

� � | � � 5 , α4 R } ~ � � � � V 0� G � � 7 8 X 1 R : ; Y , α4 R }

~ � � U V 0� Z R , G 7 8 : ; ` , � � , � ¡ n 7 8 H I F " # $ % , � 2

� C D 9 � , α4 R } ~ � � � V 0� , � , X 3 � � � � : ; ` | � � Clarida

et al.� 1998� � V G3 @ � E3 f g � � � , � f , � � , � f , @ � � _ m � �

� � � � V   ¡ ¢ £ � � � � 0 � : ; , � , S & L , � � � � � � 7 R B ,

J � � 1 � - � � � � � V X � � � E � - H l , g h µ ¶ y � � E � � V

X � x � E � valid instruments� f

� � ¯ a ) , µ ¶ ) � � / e � K E � � � P f � � , / e � K U , a b M N

O \ ] ^ _ C · � � X β2 O β3 � � J C ; �   ¡ �   x L � , � � E 10%

� c E � � ¢ £ � f ü � , ; â Ú Ü ² º y ) È É È ¡ 0, » Ä © ª ¤ ÷

7 Ö � × � X ó B N
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� 3� M2 � � � ¥ ¦ � M2 Growth Rule� , MB � � � ¥ ¦ � MB Growth Rule� , Â

� � � � ¥ ¦ � Interest Rate Rule� , ½ § ¨ © ª � Fitted Value� : 1981Q1–

2008Q2

ø , ü Ä § ¨ � � â Ô Â ² � � ) ÷ ø Ë ý þ ô ¤ � ÷ « H ÷ � ¬ � h : 

® Ë

� � ò 4 Ä � � ÷ ¯ ° ¸ ³ � ö Ä é Å ö Æ ± É ¢ £ Ç Û Ë Ý k = 1 « , ρM2

= 0.96,ρMB = 0.89, ç ρR = 0.88, º » , M2 � � â Ô Â ² é Å � Ä ² , ç p â

Ô Â ² é Å � ) ¦ M2 � � â Ô Â Ë ç MB � � â Ô Â ² é Å � � ) ¦ M2

� � â Ô Â Ë � 3 � ¸ Ì Í ³ : Ô Â ² ³ � ö Ä é Å ö ² « � ´ ¯ � , Ì ó

XY µ ¶ � Ë
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3.22 / Ê Ð Ñ 1 2

O r �  î \ Y e Z . ï , * + , - � ½ ² Ë Ì 0 � ÷ � % � Í Î � ° = 7 ,

�  Y Z � ² Ë Ì » Ï Ð Ñ , � 3 ; �  � * + , - W � ÷ � + Y Z Û Ò %

Caporale and Grier� 2000, 2005a, 2005b� � 7 , _ ` � * + , - 0 � FedÛ Ò .

Ó � � �  ¬ % Clarida et al.� 2000� � , - � : ; , _ ` � * + , - > Volcker

f Ô Fed° ) � z 4 ( á â % Kuttner and Posen� 2007� Ð Ñ K � � ` º Y Z

Û Ò . Õ ( Ý n , � 7 * + 3 4 ^ + Y Z Û Ò Ö + �  ¬ � ! " , 3 ; � ¶

� 6 S Y Z Û Ò Ö + ^ + * + , - � ø � i j %

p p ù ú û T ü ý þ � 2008, × 2� � 7 , 1987–1997� ( ¶ , �  Y Z N 1 É

_ � 8 � � ; � � , 4 Ø ' 1998 � R ó ^ , �  N 1 É _ 6 7 o S ( Ù 8 9

( Ú à , � 3 ; Y Z > N 1 3 4 g r h = % 1998 � 2 _ , Û Ü Ý Ï Ñ Y Z Û

Ò , N 1 É _ Þ ß à y " á � ! ? � � Ñ Û Ò ^ + N 1 , - � ± . % > * +
, - Å ¿ , �  Y Z â ã = 7 O ä = h ? * + , - � ! = M2 � o 2 % Taylor

� 1993� > � 3 ? , - µ , _ ` Fed� = h � � M2 = � ! , � ; < = Fed� H

v i j � ! � a b p } � 2 � federal funds rate� % Clarida et al.� 1998, pp. 1043–

1044� / < = _ ` Fedå > 1980� Q R S Ï n � a b p } � 2 = i j � ! %

p p �  Y Z * + , - ( i j æ æ 8 _ ` , / ¸ ¹ å > 1990 � Q \ S � ç

= | � � è � � 2 = i j � ! % ° ¿ × 2 \ � z [ \ ] � 2 , & ' 1998 �

( ) , � 2 � é à « ^ Þ ) � K L ¤ ñ , � Ü ê � Y Z n � è � � 2 = i j

0 1 � ë � % æ � . M , 1990� Q \ S � ° , * + � o 2 � ! £ ¤ ¹ Î L �

 � * + , - ; ( ) / ¸ ¹ � � 2 . / ¤ � × r � % M N , O P Caporale and

Grier� 2000, 2005a, 2005b� , � E Clarida et al.� 2000� � ö . , �  Y Z � *
+ , - + 1998 � Û Ü Ý � Ñ ) ¸ ¹ � � n á % � M , � f Ô Õ � 5 � Ð =

1981Q1–1997Q4 � E 1998Q1–2008Q2 ¦ � S ¶ è Z Ð Ñ %

p p 3 4 ì í Ö 1981Q1–1997Q4 � E 1998Q1–2008Q2 � � � � * + � o 2 .
/ T � 2 . / % � = k = 4 ( � ¥ T k = 1 ( � ¥ 4 z « ¬ , = î ï ð � , �

3 ñ ì í k = 1 ( � � � ¥ % ½ 3 4 9 _ f s 4 � � � . T H v . � « * �

$ ¸ ò , £ ¤ ° ) ¦ � 5 S ¶ , ρM2 ½ 0.95� = 0.83,ρMB ½ 0.91� = 0.80% !

( , ρR / ½ 0.78 � � = 0.99% , � , M2 ÿ � n � K � MB ÿ � n � K � � �
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À 5Á Í Q Ö Î ó ô Ã R S È õ Ã R S T U � ö ÷ ø ù ú û Ã ü ý þ �
M2 ÿ � � � � MB ÿ � � � � � � � �

1981Q1–1997Q4 1981Q1–1997Q4 1998Q1–2008Q2

1.69∗ 2.43∗ 0.11∗
α0 (0.97) (1.32) β0 (0.07)

0.89∗∗∗ 0.82∗∗∗ 0.91∗∗∗
α1 (0.05) (0.07) β1 (0.02)

−0.39 −0.81 0.09
α2 (0.29) (0.77) β2 (0.07)

−0.32∗∗ −0.42 0.10∗∗∗
α3 (0.17) (0.52) β3 (0.02)

−0.23∗∗∗ −0.97∗∗∗ 0.02
α4 (0.10) (0.25) β4 (0.02)

−0.04 −0.42 −0.03
α5 (0.22) (0.59) β5 (0.05)

J-stat 14.13 17.12 J-stat 25.66

p-value 0.59 0.38 p-value 0.06

ρM2, ρMB 0.95 0.91 ρR 0.99

ì í : \ ] � ^ _ � 	 c ` a � ∆Mt = α0+α1∆Mt−1+α2πt+2+α3(yt− ȳt)+α4∆et+
α5πt−1+εMt, \ ] � b c ` a � Rt = β0+β1Rt−1+β2πt+2+β3(yt− ȳt)+β4∆et+
β5πt−1 + εRt, d e f � g % h ø *, ** � � *** � � î ï i j \ ] k l m 10%, 5%
! 1% � " # n ø J-stat � Hansen� 1982� o p q � r s � J t ] u , p-value a �
J t ] u � � � p � ø


 � = ] � � � 	 
  | � , | Z � , � � m n � K � ü � 
 � = ] � � �

�   � � � 5 R , � � � 0 � : ; � K � � � 1998 � � � � � � � � �

� � � � � � � � X 4 � } ~ � � � � , � 1998Q1–2008Q2 = ] , � � m n �

K � � � 0 � ÿ � n � K  � � � � � � 0 � : ; � H ! , β4 } ~ � " H �

� # V 0, �  T � � 3 $ % 3 & D a W ' ( ) �

� � u ü , �  � � * + , - . n � / ü 0 V 1981Q1–1997Q4 � 0 � ÿ � n

� K } ~ , @ � 1998Q1–2008Q2 � m n � K } ~ , � � 1 V X 5� 2 � � k =

1� � � 3 3 < & 4 * 5 6 � � & 7 � ü 8 P � backward-looking� � : ; 9 <

� 4 , : ; � 5 < �  � < � 3 < � = h � � > ? Clarida et al.� 1998� � X 5 �
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� , � @ & � 0 � ÿ � n � K E & m n � K , + , - . n / ü 0 � � � A H

B C ~ � � � � � , D � � � & @ � < � E P , � F ü 8 � G H ~ � � + ,

� I @ � 9 < 0 � : ; � K �

� � J = @ � � K , � @ k = 1 4 L , �  T } ~ � M ) N (3) P � N (6) P ,

� � � 0 � : ; � K � @ O P � � :

Q 1981Q1–1997Q4 4 M2 0 � ÿ � n � K :

∆M∗t = ∆M
∗ − 3.44(Etπt+1− π∗)− 3.08(Etyt − ȳt)− 2.16∆et, (10)

R 1998Q1–2008Q2 4 m n � K :

R∗t = R
∗ + 1.30(Etπt+1− π∗) + 1.11(Etyt − ȳt) + 0.25∆et. (11)

4.   � 1998 S T U � � � � � � : V W X Y Z � �

ù ú û T ü ý þ � 2008� � , - � 6 , �  Y Z > N 1 3 4 � � 5 6 ¸ ¹ 1 �

 ^ h ê , � Ï � Î , Y Z ^ + � � + � . Ü � � . 0 �  ¬ � ! " % � Y

Z Û Ò � � [ � j ¶ f \ ¾ , 2005 � 4 _ � � + � . µ , Y Z Û Ò Û Ü Ý 4

_ 22 ¡ � 6 Î ] , ^ Ù î � � + Ï � � ¿ � ± , _ � 4 � � . ` ¶ ï � Ý Þ

¡ ì , 2005� % ! ( , � � + � . µ , î \ Y e Z Û Ò Û Ü Ý 20 ¡ 3 ; , 1 2
! ? 1 2 � @ ,  ¹ a ê b à i j , c ¹ d à � = K L á â ï � e f � g ì ,

2005� %

p p = Ö h i � § � j ê � � 2 . / , Ô Õ 8 9 � f 1 � k l @ ¥ � threshold

effect� � � 2 . / :

Rt = β0+ β1Rt−1+ β2πt+k + β3(yt − ȳt) + β4∆et + β5(∆et ×Dt) + εRt, (12)

? \ Dt = D # á $ � dummy variable�
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Dt =




1, à ∆et ≥ 0,

0, à ∆et < 0.

> � � � u � f , β4 Q 3 Y Z ^ � � + � . (∆et < 0) µ ( ! " , β4+β5 / Q

3 Y Z ^ � . (∆et > 0) ( ! " % � s î � È � \ , Ô Õ t u Y Z H m î L

n ) � ï , - , N 1 3 4 � e f 5 6  ® ¯ , l o c j p Ð q r , / 6 S β4

( . 4 + 0% 8

� � k s W M � o t J r ,   i j ¨ © u G E v w ° L p q , K i j ? k �

� # $ ] x � � , y D M � o ; G r z j M � o , y D m A { � , � | } n o

~ � X 1 f ! P i j E � � ° L F ¬  , M � o � ? t J , # ! " � U f G

r ,   y D m A { � y z j C M � o F � � � M � o X 1 | } � � � � , K

n o ~ � Í ? a � , � � / e c N ∆Rt > 0f Q R , y � E £ K N F K t ¦ p

q E � � " > � :

� M � o t J r , i j F � D � � # $ , [ ∆et > 0,∆Rt = 0f

� M � o t J r , i j � Y j U � 5 E F ¬  ° L , K ∆et c N ! " � U ; �

� i j � � % � · � � , [ n o ~ � a � ,Rt c N f

� M � o t J r , i j F � F K L t J , � � � � � n o p q � t J ! " �

� , R r ,∆Rt < 0f

k @ � � � � a ,∆et > 0, � ∆Rt < 0, [ β4+ β5 C J ? U S 0f

� � h 6 A ] � � � P f � k = 1 Z � , β̂4 = 0.08, � k 1% � � ¢ £ f u �

� � , k   s h 4 U , β̂4 = 0.02, # F ¢ £ ¡ S 0f P ¢ , β̂5 = −0.13, � � k 1%

� � ¢ £ f R £ ¤ ¥ } i j ¨ ( F W ¢ E § ¦ � / e � K f R B , µ ¶ W B

β̂4+ β̂5 < 0 E � � � P , g h M � o t J r , i j § # § E ¨ N / e K t , ©

ª « ¨ � � n o p q � t J ! " � � f

� � µ ¶ G r � m H0 : β4 + β5 = 0, � Í χ2 � � 1 O P p J ¬ � S h 6 U f

µ ¶ z  k � % � E � � a (k = 2, 3, 4), µ ¶ N > � � β4+β5 = 0 E � - H

l , ® ¯ i j ² t E £ ¤ � E � � c E ¢ £ � f F ° , h 6 U , β2 C � � J �

F ¢ £ ¡ S 0, · C ,   s h 4 U C β2 � � J K ¢ £ � S 0f

8 s t u � v w � º x y z � ¹ C a B o � B � � ú � , å ¯ õ º Y β4 � » j ø C N
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À 6Á Í Q ¼ ½ ¾ õ Ã R S T U : 1998Q1–2008Q2

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

0.21∗∗∗ 0.21∗∗ 0.21∗∗ 0.22∗∗
β0 (0.08) (0.09) (0.09) (0.13)

0.92∗∗∗ 0.93∗∗∗ 0.93∗∗∗ 0.92∗∗∗
β1 (0.02) (0.02) (0.02) (0.02)

0.06 0.05 0.05 0.02
β2 (0.06) (0.05) (0.05) (0.05)

0.11∗∗∗ 0.11∗∗∗ 0.11∗∗∗ 0.12∗∗∗
β3 (0.02) (0.02) (0.02) (0.02)

0.08∗∗∗ 0.08∗∗∗ 0.08∗∗∗ 0.08∗∗∗
β4 (0.03) (0.03) (0.03) (0.03)

−0.13∗∗ −0.15∗∗∗ −0.15∗∗∗ −0.14∗∗∗
β5 (0.06) (0.05) (0.05) (0.05)

J-stat 17.84 16.38 17.80 12.45

p-value 0.33 0.43 0.34 0.71

χ2-stat 2.21 3.84 3.78 3.96

p-value 0.13 0.05 0.05 0.05

ρR 0.99 0.99 0.99 0.98

ì í : \ ] � b c ` a � Rt = β0 + β1Rt−1 + β2πt+k + β3(yt − ȳt) + β4∆et + β5(∆et ×
Dt) + εRt, Dt = 1 ¿ ∆et ≥ 0; Dt = 0 ¿ ∆et < 0, d e f � g % h ø *, ** � �
*** � � î ï i j \ ] k l m 10%, 5%! 1% � " # n ø J-stat � Hansen� 1982�
o p q � r s � J t ] u , χ2-stat � � � ) * + , β4 + β5 = 0 À Á Â t ] u ø p-
valuea � J t ] u � Á Â t ] u � � � p � ø

� � 4 * % 3 & Ã Ä H � Å � F Æ � m n � K > � , �  ~ � @ � � Ç È �

� n 5 < � � quasi likelihood ratio, QLR� :

QLR= JR − JU , (13)

L Q JR � JU 4 Æ � m n � K � P (8)� � F Æ � m n � K � P (12)� � iterative

GMM � u � É Ê Ë � � P (9)� , � Ì � Í 3 � & m n � K 4 Æ � � �  @

Nonparametric Bootstrap� E � Î Ï QLR C ~ � � Ì � Bootstrap D Ð � L

Bootstrapp � � 9 � Ñ � � ! a :

9 Ò Ó Ô Õ , õ ö Ö � Semi-Parametric BootstrapN
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À 7Á × Ø Ù Ú Ã ú û Û

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

QLR þ ÿ Ü 7.3001 12.26855 10.9196 10.3656

Bootstrapp � 0.0060 0.0003 0.0004 0.0008

ì í : ) * + , � Ý n b c ` a ø Bootstrapp � i Þ 10,000ß à á � Nonparametric Boot-
strapÂ ` â ã ä ø

Q å æ } ~ Æ � m n � K : T ç è � > é � ~ �

R m l Nonparametric Bootstrap� ç è % � ê ë , ì í 3 î Bootstrapç è �

ï T Bootstrapç è @ � L M � � ú � M ) Æ � m n � K } ~ P , ì í 3 î

Bootstrapm n ð 1 �

ñ m l � Bootstrapm n ð 1 ê � } ~ Æ � m n � K � F Æ � m n � K , :

ò � 3 î Bootstrap QLRC ~ � �

ó ê ô @ � & õ R í & õ ñ ö ~ 10,000÷ , @ ò ì QLR C ~ � � Bootstrap

p � �

� � �  � ì í � QLR C ~ � � Bootstrapp � � X 7 � � � � � ø ? ù , 5

< � � ú � û ü Æ � � Ì � Í 3 � @ � � � � X � , � � � � 7 l H � Å �

F Æ � m n � K : � � � � � ! , $ %   ¡ ¢ £ , 7 ý þ 0 � : ; , @ ÿ � �

� � � ; � � � � � ! , � � � E � � � � � 	 ù � � �

� � u ü , 4 * 5 
 �  F Æ � m n � K � � � � robustness� , �  � � � �

H ^ � k = ¡ n � û � Z � , � � � � � = ¡ n � û Z � � � � � � @ � F

Æ � m n � K :

Rt = β0+ β1Rt−1+ β2πt+k + β3(yt − ȳt) + β4∆et + β5(∆et ×Dt)

+ β6∆et−1+ β7(∆et−1×Dt−1) + εRt, (14)

L Q Dt � P (12) Q � Ì Ï ú � R < � | 6 � X 8 Q �  � � } ~ � � � � ,

� z � � � = ¡ n � û , � � m n � K � H � Å � 4 � � � ú � � � β̂4 > 0,

β̂5 < 0 J β̂4 + β̂5 < 0� � S & � ì � D � & , � = ¡ n � û � � � � β6 �

β7� A H B C ~ � � , � � Ã � � Ä * � � � V ¡ n � û � , � | k � ! J

� � , W 
 � � � � � D � = " � �
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À 8Á Í Q ¼ ½ ¾ õ Ã R S T U � ö ÷ � º Â Ã � � � : 1998Q1–2008Q2

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

0.14 0.15 0.26∗∗ 0.14
β0 (0.10) (0.10) (0.11) (0.16)

0.90∗∗∗ 0.91∗∗∗ 0.91∗∗∗ 0.91∗∗∗
β1 (0.02) (0.02) (0.02) (0.02)

0.11 0.08 0.04 0.04
β2 (0.07) (0.05) (0.05) (0.05)

0.11∗∗∗ 0.11∗∗∗ 0.12∗∗∗ 0.12∗∗∗
β3 (0.02) (0.02) (0.02) (0.02)

0.05 0.06∗ 0.08∗∗∗ 0.06∗∗
β4 (0.03) (0.03) (0.03) (0.03)

−0.05 −0.09 −0.12∗∗ −0.09∗
β5 (0.07) (0.06) (0.06) (0.05)

0.01 0.01 0.03 −0.001
β6 (0.03) (0.03) (0.03) (0.03)

0.04 0.02 −0.03 0.03
β7 (0.05) (0.05) (0.05) (0.05)

J-stat 15.96 16.27 16.85 14.10

p-value 0.32 0.30 0.26 0.44

ρR 0.91 0.92 0.92 0.91

ì í : \ ] � b c ` a � Rt = β0 + β1Rt−1 + β2πt+k + β3(yt − ȳt) + β4∆et + β5(∆et ×
Dt) + β6∆et−1 + β7(∆et−1 × Dt−1)εRt, Dt = 1 ¿ ∆et ≥ 0; Dt = 0 ¿ ∆et < 0,
d e f � g % h ø *, ** � � *** � � î ï i j \ ] k l m 10%, 5%! 1% � " # n ø
J-stat � Hansen� 1982� o p q � r s � J t ] u , p-value a � J t ] u � � � p
� ø

5.  n �

� � � � � � Ð Ñ �  1981� � � � * + , - . / % � � � ^ + * + , -
. / ( Ç È , Å � ( s � > ä 6 9 : * + , - . / , Taylor� 1993� � ? \ �

Q 3 j % � s Ê , - Å � � � � / � > � < * + , - � � O å � . / [ Z ,

Ü Á W � � ½ Y Z � U V � ÷ � % � � ( , - Ï + ) Á %

p p � � � í 1981Q1–2008Q2 S ¶ � * + � o 2 T z [ \ ] � 2 , � � M2

* + � o 2 , MB � o 2 , � E è � � 2 ( ! " # $ % Ô Õ � 7 , > 1998� R
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° ) ¦ � S ¶ ( ! " # $  ¬ % > 1981–1997� ¶ , M2 � o 2 . / ¤ ¹ � �

Y Z � , - ; ! ( , 1998–2008� ¶ , � 2 . / ¤ ¹ � � Y Z � * + , - % 1998

� 2 _ , Û Ü Ý Ï Ñ Y Z Û Ò , � M , 1998–2008� ¶ * + , - T ° M  ¬ , ¸

¹ ! " � � Ñ Û Ò � j / %

p p T 4 p Ð ` º s 5 , Y Z � M2 � o 2 T è � � 2 0 ^ 6 S A B C D 2 ,

J 6 O P ( á L j 6 ! " % M N , Y Z � * + , - � 0 � " 1 2 ( á L % �

� � � � � ¥ : ; , > � � + ¿ � � . � � µ , Y Z � j . . f : Y Z 0 e f

5 6 N 1 3 4 , � � � � + � . � � � ,  Ý ½ ¶ f 5 6 , o v * + � o 2 �

� � è � � 2 f F � , � è s é � � � . � � 5 %

p p 9 ) , � � � Ð Ñ � ¥ : ; , 1998� ( ) , Y Z ¸ ¹ k l  ^ h � � j ê

� 2 . / % Â � , � � + ¿ � � . � � µ , Y Z y z 5 6 N 1 3 4 , g è N 1
p J , l k w x * + , - % ! ( , � � + ¿ � � . � � µ , Y Z  � � , > Ü

¸ ¹ ! K " # | " � %

$ % & '

( ) * + � 2003� , , ( - . / ( ) * + À s p � 0 1 2 , 3 4 : ( ) * + ø

5 6 7 8 9 � 2005� , : ; < = : > c ? @ A B , ö 1 C � D E F , 5 6 7 8 9 , 2005G 10 H

20 I ø

J K L � M N O � 2008� , : 3 P > c s p Q R F , , S T U V W X 2 , 36(2), 147–182ø

S T I 9 � 2005� , : Y . _ Z [ , ) + \ S ] ^ F , S T I 9 , 2005G 4 H 23 I ø
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ABSTRACT

� � This paper investigates monetary policy in Taiwan since 1981. We estimate the

monetary policy reaction functions, including the money growth rule (McCallum Rule) and

the interest rate rule (Taylor Rule). The following empirical findings are obtained. First, it

is suggested that a money growth rule is more appropriate to describe the monetary policy

reaction from 1981–1997, while an interest rate rule seems to have a better fit for the

period from 1998 to 2008. Second, there may exist nonlinearity in the interest rate rule

after 1998. The policy rule switches between different regimes, which depends on whether

the NT dollar/US dollar exchange rates appreciate or depreciate.
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