RHER T 2 R Ohigltg et
=HHEBEET IV

PN TN NEE T e 2 TS I e NGRS
INUTNEFNE LR S 2T S PN

B =

SROMMFEE T ICE VT, FEZE P T FRZ M S BREORIVHE L 2>
T\%, Bansal and Zhou (2002) I&¥ VI 7 AL v F ¥ DA & D HEEL% )
2% CIR BRI EE TNV E2IBE U, YIVIT ALY F UV TETIVINEGE & 155
RINIDEIGRRT T4V T4 —DEAERZ D ZENTE LD, TOELIFFEPNT
R <KATHD, BHAEIZE T, FHHESFDKEIZAAL Y F 42D TIERAERH
WY T hNTBeEZLNDZD, RINVATAAWF VT TIFELLEBHEZHNDD
NHARTH D, Bxik. VA7 OHBMEOKAESEIGHER & flAA A 72 CIR B
ST TN ZEEL, Hamilton and Wu (2012) D 2 Bt ek z Ml T2, AET
WMIZBEWT, 1= RIPIREEOT 71 VEBTHY EDEE L D, %< DR
R L ARRIZ, TARTORMAAMICN U T, 14— R EEEMKBIZEAC ~f# x>, £
7o, BETDZ2ETIIE. EHHER DOKEDEPHRENZRZ D Z BRI N,

F—7—F: SROYIFRE, BEEOMIKEMN T, CIR €57V, ) A7 DOt F
HHER

S 3k

[1] Bansal, R. and H. Zhou (2002), “Term structure of interest rates with regime shifts,”
Journal of Finance, 57, 1997-2043.

[2] Hamilton, J. and J. Wu (2012), “Identification and estimation of Gaussian affine
term structure models,” Journal of Econometrics, 168, 315-331.



