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m “The Behavior of Stock Market Price,” Journal of Finance, Jan. 1965, pp.34-
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Rate Regimes,” Journal of International Economics, No. 7, 1977.
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W BESES BAS BEMOZ O 2
F 1) BENEG 2MRE BEEH (19823 29 104 #A)

s | & | oM | | ¥ | R
% B &H%) 15.85 | 1388 | 075 | 1500 | 662 | 1339
(3% 2y XM RikE (1982.2.10 &=l
- AR AEE
§ £ DM FF ¥ SDR
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$ 1 185100  0.422565  0.166459 0.00423726)  "1.1331
£ 0.540249 1 0.228200  0.089929 0.00228019  0.612145
DM 2.3665  4.3804 1 0.303024 0.01002754  2.6814
FF 6.0075 111199  2.5386 1 | 0.0234551  6.8070
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R ' | I
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FF 5.0016 111334  2.5708 1 | 0.02602218  6.833420
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SDR 0.876800]  1.620550  0.376216  0.146339 0.0038008 1
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HiDor P& A LWHRTOM FITFRELR (covered interest arbitrage) o] 3] WH—E
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SDREif7 2] fogfe) o] F7ESHA %] o Eol el FA = FITEE T8 47} glo]4
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S5, ¥r(90), S, #(00) 2 SDRESIul2A 9] w4 sol Fahe] Falglnh
Ss, s0r(90) =0. 54 % S, 5 (90) +0.071 X S, £(90) +0. 46 X S, pue (90) +0. 74 % S, #r(90)
+34 %8s, ¥(90) =1. 14050.

B RSt Fikels MRS Fiool 438 YA BBEEDATERY 284 B
Yol BN BUBEE o MR (tuctural) 292 AYsAY =& Bk g
o #BE vtEeE BRRIIGITS e BRibTE $£5 ot FEddAs HETiEe &
Biigge.2 Fstel B HEEE] RPRES REBEWEFY) FIEHEE (unbiased
estimator of future spot exchange rate) 2 7}5F3lz ¢l 7 o]z}

2. MEBRIHBFIHE |

1982 29 10d A& % wtge = = 9 Wt BER REHLFNE 280y BEE

2

FMRAL7E R Dol 4] £HH&FI7H £& €492 §, FF, £, SDR, DM, ¥o] 3 zo|g},
2 v HEIBRER T As #ge] BMET MRS #d3 WSRMATEL Rroz

BEE FEdoF e AL ol WelA WAl o Yorz oA & Dol4 A

BAES WHEDFIFES SHETD Ao Gk O e st




— 16— _
{(F 4> WERBAFE
A NEEES
— $ £ DM FF ¥ SDR
EAG DTS
$ 15.85 15.56 16.06 16.20 16.78 16.09
£ 14.17 13.88 14.38 14.51 15.09 14.41
DM 9.54 ©9.25 9.75 9.88 10. 46 9.79
FF 14.75 14. 46 14.95 15.10 15. 68 14.99
¥ 5.72 5. 43 5.92 6.06 6.625 5.95
SDR 13.14 12.85 13.35 13.49 14.07 13.39

ME S0 $T HAEEKE & o DMER 4¥o] 9 MIRRHFIFES DMERF &%
o] &9 #EFITEN ot DMk MASEHES 3 BdE=A

NRopu (0) } Se,om(90)
400 Ss, om (0)

ERRg, pu= [ {1+

= [ (o+-S505-)-0: e —1 ) 40

1] 400

=16.06

16.06%7+ & Aolch oldA 423 HWEEVFTES Hos BERME 4
LZEFTES 2 9 A4 FAEd A5 ¥RR ol gl 4 feEste AEg
dx 7 2oz FF, SDR, DM, $ol £EF el o] 74 FHG Aoz vy
B (E el A8 MHEHHTREEMY 25t ol HE A4S EMENS B
BEEEERC] oled 93e FA dedEe Adth F, §§F EREKE T 9 ¥ERR
£3go) Lo FFRR ffol vt AHshd X#EKT DMoz ulFues ¥RF £3o)
o] FFEF ff] &t AHsE Aoldh

Z ERRg, v+>>ERRg, rro] ™ ERRpy, » >ERRpy, sl 2 9ldl, 2 o] f&
NRy(©) 1 S5, 4 (90) 1]

ERRs, =400 | | 1+

400 Ss, x(0)
_ NRzr (0) Ss, re(90) .
ERR;, rr=400 [{H 400 } X84, 5 (0) 1]

el
. 8, 2(0)=>Som, +(0) /Spm, 5 (0)
S5, % (0) =Som, £ (90) /Som, 5 (90)
* 84, rr(0)=80m, rr (0)/Som, 8 (0)
Ss, #r(90) =Som, rr (90) /o, ¢ (90) o] B2
o] ¢ Z7 A




' NR«(0) Som, 500 Som, £ (90)
E _— ¥ A $AMS A P AN
RRs, y=400 [{”—”‘“400  x G X S 5 0) 1}

'NR Q) Som, & (0) Som, ¥£(90)
ERRg, p5= EF . -
s, rr==400 [ { 1+ 400 } s Som, 5(90) % Spm, rr(0) 1]

ojm} o] & k7 Y3
Som, 5 (0) [{14_ NR«(0) } % Som, » (90) 1 ]— Som, 5 (90) ]
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4667 39. 4495 13.10 86.90
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6814 31.1073 15.63 44. 60 39.77
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7804 30.5150 32.19 67.81
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8582 31.3004 17.66 82.34
8708 31.5710 15.23 84.77
8835 31. 8815 12.81 87.19
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9087 32.6223 7.97 92.03
9214 33.0526 5.55 94.45
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4813 32. 2853 8.34 91. 66
5057 | 27.9809 16.69  83.31
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5545 | 21.2013 19.18  72.36 8. 46
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6033 15. 4886 17.580  63.07]  19.39
6277 13. 0096 16.79  58.42]  24.85
6521 10.7823 15.91 5277  30.31
6765 8.8065 15.100  49.13|  35.78
7009 7.0823 14.28  44.48  41.24
7253 5. 6008 13.46)  39.84]  46.70
7497 4. 3888 12.65 35.19 52. 16
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0425 3. 2055 71.75 12.09 16.16
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0913 4. 1456 74.77 19. 39 5.84
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1889 7,2799 66. 89 33.11
2133 8.4193 63.54 36.46
2377 9.7051 50. 20 39, 80
2621 11. 1374 56. 85 43.15
2865 12.7160) 53.51 46.49
3109 14. 4411 50. 16 49.84
3353 16. 3125 46.82 53.18
3597 18. 3304 43.48 56. 52
3841 | 20.4947 40.13 50.87
4085 | 22.8054 36.79 63.21
4320 | 25.2625 33.44 66. 56
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