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durrlo g ATl g H2Aol
F& 9, FAVES &3 diEe tig &
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A TAA o 2 oEes AS 7FsAel 3l
t}(Anagnostou and Papadamou, 2012) AlA,
299 the] JPETt 2575 teSEd 1
ZskAl H-3-gH}. (Anagnostou and
Papadamou, 2012; Ridhwan et al, 2011) &
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cp: vls AR AEA] SRIARET S
GpPYS: vl= A-EA A4 GDP
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1097H7] AR elE
FFR,: YA 7185 2l(shadow FFR)
AR 1997.1/4871~2023.2/4%-719]
" A|ZR= Bayesian Information Criterion(BIC)
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=
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(h=0,1,2,....... JH) (V4]
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/
N o £55F, A4 2 el 1Y 7E, = %
A, AT 2x, FETE FL LA WFES
5, 1 U9 Uit 2 Az B uke Fech A AS5FES 1907 &5, AY
p NFAMIT BERA, SARTL ARG 3F AdTEe] Aol GROP ol Az A
Heles 32 A MFE ol wATE WY W
7, SAS W -

Z AA 222 F vRFA 222} v|F3 1
Ol H]Z2S 0|83\ uKEe g 2§
3} Adste] ZHARARES ST

ZEAFRE AR A 9A 7| AYASHREC)
9} HAASE AEE o)LL EAMSE
(Z; )2 U7 1287 AA8), GDPA
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s X
=
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A
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Al E3BIATE” olge] thelFZe] 2+ A

Aol H)x= Fgko] PR AA Tzl ule} Sstyy ARt KI’éi-P“EI neEc)  MEHEIR

o9 thEx] AHETIA} A9 AT 2 T -
° == = rorii== = Min -155 -0.24 -0.32 14.48 482

AAs AT WFES 2Q)H 2ol uApEke Max 132 028 041 1862 8%

Z EA” =9 -019  -000 003 1650 742

HEHAL 052 0.10 0.15 1.050 0.97
gz 0.01 -0.01 0.01 16.67 721

Yig+n = zh+ﬁhut+ﬁh( it — 1Nf)+‘4hz Ziy e

(h=0,1,2eeeere, H) ©)

8) Yol 2|2023)= EHEE':'* FAEl= GRDPL| SHAE F55H7| Sl <
HHESHHAE GDP X GRDPSt Hehdg 31 47| A Tt = s 2718
HiStQiT Enl =y | MAMRK|EZ RECIE Afga}mq

9) OdYBHEE ASE X|YAMHUX =t F AR A”EY XAt2E 0|83IRULCE

10) FE|AZYEE 3E BH7| AA- ZARKKRE L2 ‘IT%"JIE 9l& XlO|E O|&3IULt.

1) XSG wxtsts Zasto] HEiQEY S48 Y FTEE Tenreyro and Thwaites(2016), Ramey and
Zubairy(2018), Auer et al.(2019), Alpanda and Zubairy (2019), lacoviello and Navarro2022) &2 &Z3t7| HiZtCt

12) wXteto] Egtzle X9 EgEs 7t20 &7 K27t MSEX| % ZS 3%t AEtel E7H(cubic spline

interpolation)2 O|&5t0 &7| CI|O|E{ &2 HEtstRACt
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X|Y9E7|HUX|4=~RECHE 7K
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