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311 I (Fisher Hypothesis)

(Fisher Hypothesis)
Irving  Fisher (1930)
Fisher '
(perfect foresight and a well-functioning capital market)
1 (one-period nominal rate of interest)
(equilibrium  real  return)
(fully anticipated rate of inflation )

- 4

Fisher Equation
=+ M+ (0 )

L+i=(1+)(1+7®) =141, + M@ *+ (1 X7t®)

1 2 o e

Professor

(3.1)

term r X 7I®



3.1.2
Expectations )

John Muth

Efficient Market Theory)
(optimal forecasts)

X
optimal forecast X

Xe= Xd
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Efficient Capital Markets)

(nominal interest rates)

(real interest rates)
(expected inflation rate)

(Theory of Rational

(Rational ~ Expectations)

(Theory of Efficient Capital Markets

Xe X0

X optimal forecast

(Efficient Markets Theory)

(optimal forecasts )
(Theory of
(Efficient Markets Theory)
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(capital gain)

RET = %1 ~P(+¢ (3.3)
RET = t ot
pt+l= t+1
P, = t
C = (coupon dividend payments)

t o t+l
{
(Pt) (C)
(Pt1) I
el
(RETe)
RET6= ReL~pP(+cC (34)

optimal  forecasts

ret6=RET (3.5)
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(expected return)
(equilibrium  return)

RETe = RET* (36)
RETe= RET

RET = RET* (37)

3.14 (Behavior of Interest Rate)

Mishkin (2001)

3141

3.1



3.1

3.2

LP

3.14.2

g2
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3.2

(ultimate target)®

Expectation Hypothesis of the Term structure of Interest Rates
Quantity Theory of Money Phillips Curve

321
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Fama (1975)

Fama (1990)

Mishkin
(1990)
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regression
analysis .
OLS

[egression
analysis .
OLS

[egression
analysis .
OLS

At=90+ IR+t

At=a0toR+ RAt 1+et (treasury 1) 1 6

(tT+1) -I() =
a+ 1GY- ]+
210) + elt+T+1)

inflation -change equation
¥m En_

bondyield 5

year spot rate

13,6,9,12
(3,1),(6,3),(9.6),(12,6),(12,9)

(spread)
one

1953-1971

June 1953- Dec.

1968

Feh.1964-
Dec.1986

6

12

1-6



Engsted
(1995)
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Cointegra
tion 1
Granger-
causality
tests
VAR

’: R‘!-bTUl
=i+7> EATIH
(', =spread)

long- term
government bond
natural
logarithm ~ CPI 13

00 ]

1962-1993

stationary 1(1)

Non-

Lperiod
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Es_tre_lla and  regression  7ly+k= a0+ a, SPREAD, 1973-1994
E\fggg g]féysis: R 3 105 spread
!
Kozicki regression  inflation A te ct+px 1970-1996 spread ! 2-4
(1997) analysis ©  spread, +8x inflation 1+ yield curve
OLS error, 3 1
yield spread

inflation, M+ a+ p X !

spread, +yxspread, X

realrate,+ OX

realrate, +OXinflationM, +
error,



Kozicki
(1999)

3.3

regression
analysis .
OLS

Inflation-Change
Equations

MEL" 3+~ +Pn
M2L™3, + reSld,

Inflation Equations
MEL " P03 +
Y3 HL + residel

Expanded Inflation-
Change Equations

A3 t+i~"n+PnN20t~
RBJ+ [M3(-73
J+residttl

(proxy)

10

1958

-1997

(short term real rate)

(stance)i



3.3 !

Expanded Inflation-
Equations
S NEP20,#43) + A
[R3- 1&L]+yntC3
Hesiattl
Berkand ~ ADFtest i, K
Bengik oLs X(t)=a+Ix(t-1) +8(t)

(2000 K(t)=a+Ex(t-1) +

tyspread(t-]) +8(Y)
=

10

12

1970-1988

yield spread

lag
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3.3 2

3211

Fama (1975) OLS 1-6

coefficient of determination

0.29 - 0.65 Fama (1990) regression
analysis bond yield 5 one year
spot rate spread

1-6 R2 0.11-0.34 coefficient
1.30-2.77 Mishkin (2990) regression analysis : OLS

9 6 126 12 9

coefficient 1 R2 0.073-0.335
Engsted(1995) cointegration 1 Granger - causality tests vector
autoregressive long-term interest rate
one-period inflation 13 OECD
A spread
Estrella and Mishkin (1997) OLS
10 3
spread 9-12
R2 0.18-0.20 spread

11-20 R2 0.14-0.51
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32.12 ,

term spread term structure of interest rate
Fama (1990) regression analysis OLS
bond yield 5 one year spot rate
12 spread
Mishkin (1990) regression analysis : OLS
3 1 6 9
6 Engsted(1995) cointegration 1
Granger - causality tests — vector autoregressive
long-term interest rate one-period inflation

13 OECD
spread " Estrella and  Mishkin
(1997) OLS
10 3 spread
spread
spread
spread

spread
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3213
Fama(1975)
Kozicki (1997) regression analysis : (
10 3
short-term real rate
A yield
curve yield spread Kozicki (1998)
regression  analysis 10
3 10
32.2 }
(2542)
36,12
2,345 36,12
17 2 2
1
(stationary)
OLS
yield spread

(spurious)



34

323

Hendry (1995) Johansen-Juselius (JJ)
ML . .1956- . 1993

stable cointegrating relationship short-
run - dynamic  coefficients VECM lagged values  Ami
AMI1t AGDPt A CP90, ACPI, g ML

output
Armour (1996)

VECM Hendry (1995)

1978- . 1994 Quinnand  Mawdsley(1996)
composite leading indicator of inflation

composite indicator principal components
leading indicator M3

nominal effective exchange rate
(inflation  turning  point)
Kenny and Meyler and Quinn (1998)  Bayesian approach vector

autoregressive - model VAR dynamic linear
equations model VAR model
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indicators
Bayesian VAR approach 5-8
Meyler and Quinn (1998)
ARIMA  model harmonised index of consumer prices (HICP)
sub-indices HICP sub-indices unprocessed foods, processed

foods, non-energy industrial goods, energy and services

ARIMA 1

Stock and Watson (1999)

Phillips Curve 12
Phillips Curve
capacity utilization 1 ltrade
sales produce forecasts Phillips Curve
mean squared errors Philips Curve
Phillips Curve

X'ZC-1 5 ‘&cl
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