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1. FL&HIC

A AT DEEET, A AT DOHBITESS MO Z L TH D, BAKIZIE, FlF0
BEEHW W & (R VICEEEZRND) E L THBCTHEL N F¥E, #l2T
KARST Va3 — NGzl ) FEAOBECRMIMITE RN LR ERRERFBHUTH D,
BRI EINTND Y U TAR— RIZL o Ty U TN (4 2T AEND
RTEENR D) PR b THID T, BT A 2 T 25 T/ 5 &Rl & kot
THZENTED,

REDPA AT LETH 2 PRAEDFHE TH-> TE 722 ERMRRA X T A
BIEDEEMIR EI D TH A AT LailiI Rl m 25l - T & 7o, AU HRa) 7246
M THHN, FRIv L= TIBT 54 AT AE&MITE L BRBZZT -, £7-, FE
TIEA AT DR AT D 89TIE. 22X v 3 F /L (conventional) &l & 5 $-17 & D
BEEARBL < | FHeTS TIEA A7 LAFES OIS H(rate of return) & =2 X2 g L
HEORFRNENZENIRT SN TN DL,

thJu4f17 T3 5 Bank Negara Malaysia (%, @@ERICED L AL —2 g oo
RELTar_rya P VefoA o2 —nr 7 iRl 53 A meRNT#iiE iR
EREL TS, ZOBRIEMBEREZRES (MPC) TRESND, ZOANL—v
3 ORI BFE VS BEORD VISR EZ AN DA X T LEMOTIHIZE &5
ZERHIFF STV D, U Angeloni and Rovelli (1998)77 E 38R 95 . AmhER
MA—NRI—T ETRIETRIVAI vy ay s AN=XLTHD,

AWFZE TR, @RBORDO TR~ L—3 7 DA 2T AHEICE T DR L a0~
va TATEEIIBT HFFRIZE R DB e HEE L T, HaeH « [UEEROTEK Z 553
T 52 SR &R TR LT 217 - 72581708, Chong and Liu (2009),
Cevik and Charap (2011), Ito (2013), Ito(2017a), Ergec and Arslan (2013), and Sarac
and Zeren (2015)72 £ 3% 1F 541 %, Chong and Liu (2009), Cevik and Charap (2011),
Ito (20131~ L — v 7T HKGUZ L TE Y, —F . Ergec and Arslan (2013) & Sarac and
Zeren (2015)/% ML azRRIZ LTV 5,

L a Xy g AL, EA AT LB TW Y BEOEMEET, AXHiTar gt
imﬁ%ﬂ//\//af/hé/\ku\oﬂ% EZ VTV AR, KRTIHEALN—ZDOHEE L., E@Hem &

WHALEBLTWD, ZTOHEA, 2o va A tBERERZTHON TS,
2$%i7V~v7 BIFDA AT LEMOFEERESH LD TH D, 4 AT LEHO
DOISHITEICE > TR S,



Ito (2017b) LISMIEMBOR & OREZ HATET, THEHSOSFEKZ =L LTh
FroHIgE LTW5D, 1to(2017b)113 H ) &FCld/e < GRBOR ORBEE L LT, 1
BRI DA o Z =37 L— R N T, TSRO A RO A HGEEL T\ D, —
77 ARalE, = b=y 7SR T 2 eRBORO TN R & SFNC G 2 D8 Z o
LHDTOHIZEE LT, BAMEDTRNE D ER>TVND,

SRBUR O P RN TGS G 2 TRt EIE, B2 RMESR 0y zE vz b ol
OIS (Overnight Indexed Swap) % iV 7= & DI/ E N5, BiZOH & LT, Krueger
and Kuttner (1996), Kuttner(2001), Séderstrom(2001), Lange et al.(2003), Faust et
al (2004), Sack (2004), Giirkaynak et al.(2007)72 ENHIF b s, —J7, BEOHIE
L T Ito(2010 7235 F Hiv 5, 2008 FEDB @ LI, HOKERZ & Tl itz fn o 58
THIKESFIRHNTND Z b, 2 OIS 2 W aRBUR O TN TH5GeRIC
B 2 2 BBIBGRE S LTV R0,

AR CIXERECRICET 52 PHE LTOIS A5, OIS Lix—EHHoB AL
— ~ (BEAEEH) &, B O 2 FEMRE £ TOBESRNZ T 285 AD v 7T
b5, ZOMESMIITSEMRE IC L DEMBORO AT E TRICKIST 5, HH ., #H
Y&FZ1X Bank Negara Malaysia WAE T2 L— R3SV B 5, OIS BB, H
AROKE HINZ L, 7 VT REE T HITON TV D, AATITEHka— L L — T (F
——F A "), £72. Kk TIZFF (Federal Fund) L — kZ~—2(ZL7- OIS 73X
glEit, FF L— K (30 B®) et Ll AT, FEHIESRIDO~y UR0 SEEBER O 7%
N—=2ZLTEBGHIRH S TWD, Eiz, BN TIEE B ef] 2 -5 L7z EONIA

(Euro OverNight Index Average) %-X—A|Z OIS IZHG5I &N TW5, Tor~—7 7R
EDAFGEE T, B AMEM OOV IZEGI B 68x T3 HER BIZIG |23 5
2 % (T/N : Tomorrow Next) 3 F ] & T 5,

OIS sl dE AL KM (2006) 72 Eick b e, LLTICHERT 5 3 ROEENDH S
EEZBND,

(DA — =T A "z P OISBE S — XA OEMACHELIT 5> THBINE I L - T
3 AMC 6 MAMEGRERERELTHT VAT 4 7L L0 XMy 27 %
HRFIREL 72 D,

QMEIENTZEBIMEIZ L 5T, BOKESH] (A—"—F 4 M) ORELEZN—R|Z
H— LW & DIGEZAT O Te DDA BRIG| FE L7125,
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(3)0IS @FINBUIRAF D PTHZN—AZ LT D72, TiHRERE AT 2 SREBOR
(ZBE9 2 TRB TSRO RS FEIE B2 5 2 DTN H 5, ZOEKRTH
TGN THRT D A v =R & OXFFED BB G T3,

2. L—C7ICB T HEMBERIEE L4 X T LEF
2.1 EMBERARL— 3y
Bank Negara Malaysia (%, & THG| S b 2 o _u v g TV E &Rt
(ZERBUR OFFE B AKEZRE L T\ D, BERIZIZE RO A o Z— N\ 75T
8 H /K #E(overnight policy rate) Z & & L. 24128 EfR (ceiling rate) & TR (floor
rate) DOMITINE 2 X O IC&MFAEH 2175, ERE TROEIIK 1I12HD L 912, FE
BAZKYED D ZNEH 0.25% (25bp) TH 5,

%
Celling rate
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HFT : Bank Negara Malaysia DA —2A~— (http://www.bnm.gov.my/)

Bank Negara Malaysia |34 BECEEZ B 22 0E L, FEHEKEZREL TV D,
SRBRZ BRSO TRICEITIIFHZAR L T D, REITRLIEDIX 2016 7 A
13 H B4y OFFH T 3 E O EU BERL 72 & 275 510 U7 R E I60 T 2 Bk o |

3 Blinder(2004)73, HRHUTIC L 215 & OXIFEOHEM AR L T\ D,
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Wednesday 13 July 2016

Monetary Policy Statement

At the Monetary Policy Committee (MPC) meeting today, Bank Negara Malaysia
decided to reduce the Overnight Policy Rate (OPR) to 3.00 percent. The ceiling and
floor rates of the corridor for the OPR are correspondingly reduced to 3.25 percent and

2.75 percent respectively.

The global economy continues to record growth at a more moderate pace, across
major advanced and emerging market economies. In Asia, persistent weakness in the
external sector has weighed on growth, although domestic demand remains supportive.
Looking ahead, there are increasing signs of moderating growth momentum in the
major economies. Global growth prospects have also become more susceptible to
increased downside risks in light of possible repercussions from the EU referendum in
the United Kingdom. International financial markets could also be subject to greater
volatility going forward. In this light, global monetary conditions are expected to remain

highly accommodative.

For Malaysia, domestic demand continues to be the main driver of growth. Private
consumption will be supported by growth in income and employment, and measures
implemented by the Government. While investment in the oil and gas sector is
moderating, overall investment is expected to be supported by the on-going
implementation of infrastructure projects and capital spending in the manufacturing and
services sectors. Exports are projected to remain weak following more subdued

demand from Malaysia’s key trading partners. Overall, while the domestic economy



remains on track to expand in 2016 and 2017, the uncertainties in the global

environment could weigh on Malaysia’s growth prospects.

HiFT : Bank Negara Malaysia DA —A_X— (http!/www.bnm.gov.my/)
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HIHE 3, H1DTDOA AT LER{TToH 5 Bank Islam Malaysia Berhad 235% 3. S 177,
1993 FITIFFEEIITNA AT I v 7 « U4V ULV A AT LERMERZET 2 &
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M3 A RSLTEEZDL T
19994520 1 SEEDAERIZHB T D HT Thb,
i #1% Bank Negara Malaysia Monthly Statistical Bulletin Cé&»%,

~ L =7 - A A7 L81THZ (AIBIM : Association of Islamic Banking Institutions) 73
R"ELTWD, FAETA AT 2efARIET 581974 K 1 1R L., [AH=IE 2009 4
(ZHYT L BRI OSSN A T — S TESIZ BT 2R YRR (standard agreement) & {ERK T
D788 A AT DEBFORBIRELZ L2 TWD, A AT LEYTIE ENRA AT LT,
PAFEHAT. SNEREUT, EERSREBESRITICO SN D, Bz 1L, HSBC (Hongkong
Shanghai Banking Corporation)/Z[d] U E /LD HIZa Xyt g FUERIT E A AT LERAT
DEJE#FE LTS, K4 L5 1X7 T 07— ORI S HRITRIE 2R L
TWh, A AT LEUTH, N0y g FOUERT & RIS AR — A= T v F—%
v MU R U TEBERZRERL TS, X612 HSBC AMANAH Ok — A~— 2 %45l
LTWb, ZZTIEHRIMLTWDLHEEITY Y Y TIZHS W2 AT — 3N (Shariah
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principle of Murabahah) T, [EEINLEZ (fixed profit rate) 23 S5 2 &Rt S
TW5o,

Bank Negara Malaysia 1% 2013 4 6 H 30 HIZ 2013 A AT AEFY— X1k
(Islamic Financial Services Act 2013, IFSA) Z 38 A L 7=, [FEIZA A T LAFPE ML D5y
FE AL L, A 2T LTEEITA AT LTHB L BEWE LD 2 D120 0Tz, /i o
REFUIL T —INELTT 4T THY, ~ L — T HEERREEE (PIDM) Oxtg L/
D4, —F . BEOREHNILF —F/3TH Y, 201544 7 H 1 B O HESRRO X544
Elpote, v L —y 7 OHEGMRBO FIRIT 1 &REEIC X 1 A DWW 1#H 72D
RM250,000 (2017 4 1 A RKOFEY; THI 650 TH) TH 5, TIZEATOIEEIZAE H
TGO ENEZBH L TV D, 77~ (2016) 1T XAUE, FHEOH ALK, #
BHEE RS A AT LRGN E~OEEBEAE T,

4 2T LERMBREEQ00)ICEINIE. VT 4 TIZFEIC~Y L — T DA 2T LHEESITHFIH L
TWATEEDOEGIERETH D,



K1 AATLGREBZAITOT

Domestic Banks

Affin Islamic Bank Berhad
Alliance Islamic Bank Bhd
Amlslamic Bank Berhad

Bank Islam Malaysia Berhad
Bank Muamalat Malaysia Berhad

CIMB Islamic Bank Berhad
Hong Leong Islamic Bank Berhad
Maybank Islamic Berhad

Public Islamic Bank Berhad

RHB Islamic Bank Berhad

Development Financial Institutions Bank

Bank Kerjasama Rakyat Malaysia Berhad
Agro Bank

Bank Simpanan Nasional
Malaysia Building Society Berhad

Locally Incorporated Foreign Banks

Al Rajhi Banking & Investment Corpn. Bhd
Asian Finance Bank Berhad

BNP Paribas Malaysia Berhad

Bank of Tokyo-Mitsubishi UFJ (M) Berhad
Citibank Berhad

HSBC Amanah Malaysia Berhad

Kuwait Finance House (Malaysia) Berhad
OCBC Al-Amin Bank Berhad

Standard Chartered Saadig Berhad

International Financial Institutions

ALKHAIR International Islamic Bank Berhad

PT Bank Muamalat Indonesia Tbk

HY AT : Association of Islamic Banking Institutions Malaysisa (http://aibim.com)
The information is as of March 20,2017.
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5 47352 T—ILD HSBC X &
T RIS, AMANAH 1314 AT LT RIETH S,

Malaysia ¥ — [co)

HSBC m Islamic Financial Solutions

Amanah

Home  HSBC Amanah and You  Personal = Premier = Advance  Careers = Commercial ~ Perks@Work  Latest Promotions  online@hsbcamanah
P —— e ——————C—

Savings  CreditCards Debit Cards Financing  Protection  Investing = Digital Banking ~ Lifestages

You are not logged on to the internet banking &
Term Deposit-i*

Premier

At Glance:
Avency * Profit of up to 3.30% per annum upon maturity Ready to start?
Basic Savings / Current Account - i ¢ Fixed profit rates For more help

* Flexible tenures from 1 to 60 months Call 1300 80 2626
debenosids Interim Profit paid is available for tenures above 13 months only

. . + Offers more foreign currencies i.e. USD, GBP, EUR , AUD, SGD & NZD
Foreign Cumency Account - i

Low minimum deposit:
» RM5,000 for 1 month tenure or RM1,000 for tenure of 2 months and above

A Based on the Shariah principle of Murabahah '(cost plus profit sale)'
* Terms and conditions apply.

(Elgible y PIDM)

6 HSBC AMANAH DR—LR—
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MEMBER OF PIDM
PIDM# i A
PIDM-Ll6T 2 MILILIS &LOSLD

7T RITOEBICHESN-TALRIROER

: RATEA,
S.AMICKAT ET—4

3HAWMD OIS 7 — ¥ Z&RESR O THEE LTHWDS, £ 2T LA (LT —/3)

DGR E Xy a FAHBICBIT HRFRICEALTIE. 1 AW, 3 AWM. 6
AW, 12 IAMERND, WITHOT —# b7 b— L =733 87325 H R~ —
ADT—H T, FEARIMIL 2009 45 A 22 B2 5 2016428 H 30 HCTH 5, K 8IZT
— 4 DR, £ 2107 — & Ottt 2Rl Lz,

OIS G|l 2RI L LAT D@y L7x %,

3H1H

OIS3 7 H¥&H] 7 3.1% (J&7E) . Bank Negara Malaysia 2N A= & L TCWAHE A Y
SBHIN 3.0% (Z£H) Ths, MGEEREIL 3 TAMKOREAMER OKEZ TEL
TTIARERRT DI, GRBUIROG| EREO TRNEE S &, OIS3 I A #&FH
ERT 2,

5 OIS HELF| & HICEE LT, i (2007) DNEADHZHWTHHA LTV,
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#R1T A 1% Bank Negara Malaysia 7% 3 7 HUNIZH| EiF 2345 & FAEL TS, R
T BIIBOROER T2V E PRLTWD, 89T A ITERAT B ICTEE®F] 2 3, £H)
SR EZ TS, —J7, $R1T B IX8T A ICEEER] 2 T\, BEESREZ TS,

WD 3 71 H M

T2 11 5 Bank Negara Malaysia D& FEBOR TN LD S 7207 uX, 8817 AlX
[ E2A] T 3.1%Z28UT B I AB@f] D 3.0%ITil 2% T b, —75, $YT B
IXEBEF D 3.0%1T10 & 81T B I, BEESFID 3.1% % 1T WD,

——

[EE. OIS3 7 AY 3.1%
T A $47 B
758, 3.0% T CAE)

4 —

4 H EA
M4 C Bank Negara Malaysia 23F] EiJ 232 &5 PRENHIGD T, OISS 7AW
DL— "R 8.1% 06 ER- ARG L7,
4 H 25 H
1T A OFHHEY . Bank Negara Malaysia 2% 0.5% OF| EIF #1795,
ST A TFEESF]T 3.0% & AW HYT B 1 L ZEEGH| O 3.5% 00 22 TS,
—J7 8T BIXERIT A B EE AR 3.0% A 52T HUD EBVE@FID 3.5% 110 % XA 9

5H31H

HUTA LHUT BT AV EME L TREET D, 2 9 L7z Z & 55 Thornton(2009)
R EDERT 5 L 91T, OIS SN E T U A 7 134720, Z OWG | TIEaRBUER O
Gl & O TREZ L TWZEAT A BRI BIZ 72 %,
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4.5

%

4.0
35
3.0
25
2.0
15
—M1 —M12
1.0
05
00 Lo
23322 2 <S8 o0 ITITIIL L LSS S
SR RRRRARRRLRRRRRRRSESRRERSSRRRERRRRERESR
8 AL N a T VDI FR-1 A &1270 Y
T
FE AR 12 20094E5 H 22 H 725201648 H 30 H .
7 —4—A|XBloomberg.
#£2 T —HOFLHE
2 ) TR 72 /M ISUN(:} i
OIS 2.858 0.346 1.975 3.275 2.910
M1 3.075 0.454 1.940 3.715 3.140
IM3 3.209 0.485 2.010 3.945 3.250
IM6 3.283 0.495 1.960 4.055 3.335
IM12 3.368 0.492 1.930 4.105 3.430
M1 2.992 0.389 2.000 3.5610 3.080
M3 3.180 0.461 2.000 3.830 3.210
Mo 3.227 0.462 2.020 3.930 3.260
Mi2 3.326 0.496 2.000 4.150 3.330

pass:

FEAM 132009456 H 8 H 7>520164E8 H 30 H THD,

OIS 1% OIS 37 Ay, IM IZAATLTEADOINLER  MIL# H TES ORI 1 RE7R~T,
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4. PHFE
4.1 BAIRIRTE

Nelson and Plosser (1982)72 &', 1980 HARHT -2 5 1990 HFARH - F TD IRy
Fric kiud, &F], 2% KiZT7 X L0+ —7 DL RIFEE T v XA TH S AleeM:
DREENTWD, 9 LIcZ &b IEREGHIT ORI & LT, oricfli+ 257 —4
MIEEE RBNARZ GLNENERGET D UEN D D,

A TlE, EFEE LT ADF (Augmented Dickey /Fuller) FiiE & KPSS
(Kwiatowski/Phillips/Schmidt/Shin) % % FIH 3 %6, Dickey and Fuller(1979),
Dickey and Fuller(198 D2 LALiX, ADF BEIXIFIEAGEZ THAARBFET D). X7
itz THARASFEEETER Ch D) &35, —JF . Kwiatkowski/Phillips/
Schmidt/Shin (1992) (Z XiLiE, KPSS #iEldL ADF #iE & i, IRl 2 THAR

PIEETER CTh D). MGtz THRARPFEET D) L LTnD,

SR RDOT =2 NI Th D Z L MR T D720, RV 255 % Bl
o7 —2ICHoE, BHARBEZTT ),
4.2 KMDHRTE

SINTICRI T %7 — 2 BNHRAR 2 F 6 HER 7 1 A OBR AR #2508
TVL— LU= 3B 0 D, FEET Th HBEEEMNT, 1 RO GITR I
i (=7—-aLrvay) OFMEPBD NG, XMoORRICHL EEbh s,
Engle and Granger (1987) %, FEEFH AL IEIN 3 OBURPAFAET 2008 5 &l
N5 R IRE TIE AR L, AT, @fBCRICET 2 74 (OIS3 7 A #)
LT L — P ORRE ST S,

INT, = a+ B OIS, +u, 1)

INT, = TH&L—F ([ AT LHSOIESRE 2ITa Xy g FAHSOF]F3)
OIS, =0lIS &7

(DAZ /N ZFRIETHERF L. RO BT FREICHNARDBE TV D050 % ADF
MRECHER T %, £ LT, FRENER LW Z LU, &RECRIZET 5 P LA

&L — FOMIEFESIXER &V 2D, ZOoriciz <, (Do g GEFsr~<27 hu)

6 Dickey and Fuller(1979), Dickey and Fuller(1981), Kwiatkowski et al (1992) % &M,
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N1 S n%E, (22 H D Stock and Watson(1993)1Z £ % dynamic OLS % > CTha
AET 5, 1 ThDHIENFEHATERWIEGS, OIS @fl L HE L — MI——DBRICH
HEWz D,
p
INT, = a+ BOIS, + D _b, AOIS,_;+U, ©)

i=—p
HFNRE & TGy~ 7 RV ORTEDRERIZULT ORI TE %,

T—A x5y Ly ~r b
I Fii3 -
i} H B=INEHEETE AR,
H P=1NMETE D,

r—2 1 OHA
OIS &F| L a4 L — MIILF s O BRIZ 72V, &RBOR OHFIZTES L — MIITRE

 RIEE 720,

r—2 M OBE

OIS &fll & TA® L — NI OBRIZH Y | —xF—ThH D L2 5, SRIBEROH
FRETEE L — MW % 5. %2 . Bank Negara Malaysia (3784 — h& =22 hur—
NTE D,
r—AMOEH

OIS @fl & Fa L — MIIMO DOBRICH 525, — X —DOBRITITZR NV, @B
WIfRIITEA L — M2 % 5 2 . Bank Negara Malaysia [3784& L — 2 HHRE =
fE—LTE %,

4. 3Granger ERMHRE
VLoV —RRMEORIE & 13, B x (BREBUROET 5 T & L TOHEE : OIS3
AW E y GE4L— 1) ORIT, xNy ZilAT 200, y2x 2T 200, &
DHWVEHHEIZHA LD TWDEONEMDTIZDDRETH D, Z DFEIT Garnger
(1969) W/RLTWHHDTHD, x & y BDEFMEEZ LORSRIIER THD L&, LU
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ToOHERB) & (D& F/N " FIETHR LT, SREDO “FMEROTFRELITI, £
DOFER, QROIFEAG Hy BNFEH S AIUL, yOREOBEN xZHALTNWD &
[Z72%, WL, FREZMWT@ARDORES H, NEH S AE, x DIEDH
Ny &AL TWDZ Eilhkd,

p p
X :u0+zaixt—i +Zﬂiyt—i +U ®3)
= =

HO :ﬂlzﬁzz'“ﬂpzo
H, W 3hno 8,20 (i=12,---,p)

p p
Yi :V0+27/ixt—i+z5iyt—i+vt (4)
i=1 i=1

HO :7/1=7/2=---}/ p:0
H o hmoy 20 (=12, p)

WE ORERI T CTld, FFEFMEOREZ FEET 272012, B RICEHR L7 —
FaMNT7 LYy —OREBEROBEP TS, L, ZERICIF 5 DB
B H 5561203, bR HOWEBEITESLIZREY 2355 Z L Efi ST %,
Toda and Yamamoto(1995)i%, HfikZ &o2vd LivenW A ClEFET /L (VAR -
VectorAuto Regressive) (2813257 Lo v —REMOREHTIEZBRE LT,

WHIZIE, y b x0 x DD y~DRBIZONT, IR H, S ENZIE
ENd, L. xE yIoWnWT Ak TZ 7 plcb o 1 OOT7 VIHEEMZ - p+1
ZED, by RH 2N THR %,

p+1 p+1

X =u0+ut+zaixt—i +Z,Bth-i +U, (5)
i1 i1

H, :ﬂlzﬂzz'”ﬂpzo
H,:\Wwihoro g0 (i=12,---,p)

p+1 p+1
Yi :VO+Vt+Z}/iXt—i+Z5iyt—i+vt ©)
i=1 i=1

T BRI R FEICOW TG (1995) 2 2B 12 LT,
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Ho:71:72:”'7/p:0
H, :\W o y.#0 (i=12,---,p)

(5) & (6) & fie/ N “FRIETHERE L T BAZED " EZ RO T FRIEZAT O, ZORER. (5)
KOG H, NEASHAUE, y OBEOBEN x ZHPAL WL LR d, 5
W Z R, FEE L — NS X > TERBORICHET 2 FEREH L TWD EE 25, T
<. FBOEZ MW TOROFERG H BEH S UL, x DIBEOBE N y 23l L
TWAZ LI d, VAT, SRBORICET 2 TRICK > THEL— FAEEIL
TWoEERD,

5. HTHER
5.1 IR IRRE

JF2510> ADF B CTld, T X COMEICE LT, BARPFET 5 & O IRAGEIL
5% DA BKMETIAITE 2\, FEFRITER 3 1R LIz, KPSS ETH TR TOREID
DUWNT, BAARDFE L2 & DI IEGEI 5% KHETHERITE 5, fERITER4ITTL
oo TRCOEHUIIEEH 2B THD LWL TELIZRNEEZ D,

WIZ, 1 [EOMEEE - T72T — X IZOWTHEMBZRE L7z, ADF REXTXTO
BEAZHONWT, BARDAFAET D & DIFEGL A2 5% /KMETEATE 5, MRITERS T
RLTz, F£72. KPSS REIZOWTIE TR TOESZ I -T2 40IZB L <, BARIMT
EEPTER ThHD L OFMEFAFEHTE RN, FERITR6ITR LI, LEER->T, T
NTCOEHZ 1) L AT ZENATRETH D,
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3 ADFENZARMRE (R R5)

P R REEL R RAD
oIS 1.325 —1.059
IM1 1.513 —1.102
IM3 1.605 —0.831
IM6 1.877 —0.661
IM12 2.033 —1.661
M1 1.409 —0.651
M3 1.605 —0.671
M6 1.649 —0.944
M12 1.541 —1.341

RaE

* X 5% KETHE THLZEELRT,
5% FEAMEIL —2.864 (ML > RIEL), -3415(F L FAD)TH D,
OIS X OIS3W AW, IM IFAATLTEEOINEH, MIZIEH TAESOR] - 4R7,

4 KPSS HARMRE (JFLRS)

Lag =4 Lag =12
B L~ L R EH LOVEH M RES
OIS 24.537* 4.523* 9.508* 1.767*
IM1 28.281* 4.400* 10.951* 1.702*
IM3 28.606* 3.767* 11.711* 1.473*
IM6 28.018* 3.759* 10.848* 1.470*
IM12 26.374* 3.870* 10.222* 1.514*
M1 27.844* 5.068* 10.782* 1.982*
M3 271.572* 3.999* 10.672* 1.562*
M6 28.057* 3.734* 10.860* 1.459*
M12 28.138* 3.527* 10.906* 1.381*

?_j:L..

* L 5% KETHETHLILETRT,

506 FEHVEIE 0.463 (L~ULEH) . 0.146 ( LU REHR) T,

OISIX OIS3H AW, IMIFAATLTAADINIEER, MILEF TR OF] R 2R,
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#5 ADFRE (—RFES)

2 RV RMEL MV RAY
/oIS —20.798* —20.940*
/IM1 —17.197* —17.591*
/1IM3 —21.936* —20.502*
/1IM6 —23.925* —20.150*
AIM12 —22.443* —22.728*
/M1 —15.303* —15.724*
/IM3 —14.737* —15.165*
/IM6 —17.444* —17.948*
/IM12 —16.037* —16.550*

E:

* 3 5% KETHE THHIEERT,

50 FEHIE 1L —2.864 (h L v REEL), -3415(FL > REV)TH 5,

OIS Z OIS3H A, IM IFA AT LTEEDINEE R, MIZIE F THA ORI 1 RE7R77,

#*6 KPSSHE (—k7A4E57)

Lag =4 Lag =12

I LAULE R Ko RE R LAULE R Mo RER
/1o1s 0.138 0.020 0.277 0.040
/M1 0.240 0.029 0.431 0.053
/M3 0.294 0.041 0.502 0.072
ZIM6 0.203 0.030 0.385 0.058
/IM12 0.162 0.024 0.319 0.049
/1M1 0.174 0.017 0.305 0.031
A1M3 0.198 0.027 0.356 0.050
/11M6 0.195 0.027 0.383 0.055
A1IM12 0.142 0.023 0.285 0.047

T

* 1 5% KETHE THOILERT,

596 FEHMEIE 0.463 (L~ULEH) . 0.146 ( KLU REH) THD,

OISIX OIS3H AW, IMIFAATLIAEDINEEER, MILEF THAOF| AR,

5.2 HFINRFE
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OIS &A1 & FEAUNIS R « F-F L DT, Engle/Granger DI:Fn5ME %1772,
RTOMAEDEIZEBWNT, OIS &F| L Taa L — NI OBMRICH D Z L B3 fER T
Xz, MERITIRTITRLT,

F=7 LR E

ZH RROER Z¥ BROEM R
OIS, IM1 —4.487* OIS, M1 —4.980*
OIS, IM3 —4.101* OIS, M3 —4.487*
OIS, IM6 —4.475* OIS, M6 —5.047*
OIS, IM12 —4.519* OIS, M12 —5.859*

1F:

*I5NKMETHETHDLZ L ERT,

5% Z=HE 1% MacKinnon?» 5-3.7809 T 5,

OISIX OIS3H AW, IMIFZAATLTEESDINEE R  MIT BT TEE ORI+ RERT,

S BT OIS 4fl) & THEINAE R - FlFREDORMT, LD ML BB 1 ENEHR
RELT, TORER, TRXTOHGH TN 1 LD b REVWZ EDnDbholz, LIER- T,
OIS &AM 1% LA 258 L72BRIC, TARINAS R « FlF-RIX 1% @82 282 R LI L
W D, ZOMEMITMARTES L — FOMMNEL RN RDIZERE > TN D, fERIT
#8IIRLT,

K8 Iy ~TMNVORE

Variable S Modified SE Modified t Value
OIS, IM1 1.300 0.035 8.571

OIS, IM3 1.374 0.0%4 6.926

OIS, IM6 1.404 0.039 10.359
OIS, IM12 1.400 0.027 14.815
OIS, M1 1.110 0.022 5.000

OIS, M3 1.315 0.032 9.843

OIS, M6 1.319 0.034 9.382

OIS, M12 1.405 0.036 11.250

H:
* [XEDS% DOFERNE THH1L.96L0E /NN f = IDFEHTE/RNWZEE2RT,
OIS X OIS 3T AW, IM IFAATLFEADINEEHR  MITZ I B4 OF] R ERT,
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LR RE & oy D7 B ARRGEDN S, OIS &Fl) & 4 L — MIILFo ORRICH
DH, =R —DBEMRIZIZRNWZ L3 oTc, ZOTOERBUROMIHITHSIR R -
MFRIZHOBEORBEG 2D EE A5,

5. 3Granger AIRMEDEE

OIS @&fl| L AR « Rl F-R (4 AT LG L 2N a TAHE) & ORT, Toda
and Yamamoto(1995)\Z & % Granger RO E % 1T 572, OIS 7 HIABIEEH -
FF-RBADKRRMEITT N TOMRAEDLE T, RN TE 2, —J7, &L — b OIS
BFRI~DEREMET, ISR (A AT LFEE) © 1AW, 3 AW, 12 1AW, F+
R (arR_Xyva b iEE) O 1 TAWME 6 TAWTHRTE I, MERIIERIITRL
7

#9 GrangerAE MO E

FfatR OIS EAATATHA SR, M FaAH 75

OISHB AR HE DI Rt FEA RIS H0IS ~ D Fef
IM1 3.764* IM1 2.176*
IM3 3.350* IM3 2.006*
IM6 3.341* IM6 1.408

IM12 3.817* IM12 2.276*
M1 5.745* M1 5.342*
M3 4,493+ M3 1.382
M6 4.275* M6 2.136*
M12 3.963* M12 1.160

1
* 13 5% KETHE THHZEERT,
OIS X OIS 3T A ¥, IM IFAATLTHA DI R, MIL Il i FE 4 ORI T FRE47RT,

6. F&H

AR THE~ L= 728 2N 12 7 A ETCOEESTY (AT LE[HL 2
YA FVERD ICESE Y T, BRI, @RBERO TN A X T ATEE OIS
R ar_yy g FATEEOHTRICE X T2 B A REE L T, 13 L SR O &
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ZE LTz,

AR &R FRIZZNENBBOR O TR & L ORRIZH O | LITHWEET 5 2
ERSHER LT, LanL, TREBIGEREATFRICEZ DHEIT 1 2B TV,
BRI R S 2AUT7R 213 8, BENRE < Ro TV, 20 Z LIFIHMARWRIT
]EWGRERIT, BMBORO PRSI O, FI2IE, EHY R 2 LR 2% T THE
BLILZEDBRBEIND,

Granger [K B E CTlE, SRECE O TN LIS, Rl R0 8 L I, F
THRNDBMBOR~ D THR~OKEL T 5 & JIE D ORBENRE ol iz,
—HOWMMOFEE (2o X aFAEED 3 VAWME 12 TAY., A A7 LATHEED 6
71 AW) TITNAR R &R0 b B RBOR~ O PR~ORBIIBI S ko Tz,
3HE Granger N RVEMUE OREREZ S THRATT 2 & S&MECEOTEIX, %R
EFITRICEBE G2 T\l Wz 5,

Bank Negara Malaysia 15T 21 #® A4 ~— X2, T CIXSMBORIZET 2 18
DK S 4%, Bank Negara Malaysia (£1i%; & OxigE2 18 LT, KR Lo o
Y ha—IHLRERLTNDHEEZOND, £, v L —UTIZBWTE, I
R EFIFFRROBENOIZ, A AT LHEBITT RN v a FAEGEED LR, ¥
L=y T OFHEBTHIIOW T 5 2 A AT LB LTV a FAHEEN D
DHETHEZRRL L TWDT, 29 LSRR EA AT AHEO Y =7 B L TH
52 EMb, v L=V TBUR T REYTPHITIH AR L L IS AT A HEESE S

IR L CE Vx5,

AR TIET —Z OHFIORLRN S | SHT R OIGERLEF)IT 12 7 A A b DI

RONTWE, 12 THEBRA DA AT LEBMOINIER L a0y g F V& oRF-
IZBIL T, SRESROTHENEEL 52 TV DDNENPORIEITSHOREE Lz,

SE Xk
A AT LERIRFIE(2008), [ AT Aafh kA LB H AR HTH AR
P EEFEHE(1997), [OIS(Overnight Index Swap) 5| & &fhEcR | [ K2,

7 1t0(2013)X° Tto(201DIZ L 3uiE, 1 FLUNOHEETHRIZB W T, £ AT ATHEDONEER L@
TEAOF| R IEFGoBEKRICH Y, HEE L T,
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5 83 %, pp.83-90.

R G il « & BPHT - 5518 2(2006) [23[F OIS (Overnight Index Swap) sz D ELIR
A$RE =—, 2006-J-15.

WA IESL #@(1996), [77 7 o4t - BT B ARRFEHT M.

T e RF A  J U H(2016), [ L= T DA AT LAFEERE N Z KD BT OB
PR E AR 7 4 — 4 Y —Winter,pp.1-7.
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