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ABSTRACT 

Whether stock investment provides a hedge against inflation has been long 

debated. According to the Fisher hypothesis, stock returns should move one for one 

with inflation. However, many previous studies report that either a negative or 

insignificant relationship between inflation and stock returns. A possible explanation 

for the mixed results is that the literature focuses on the average behavior of the two 

variables. Hence, this study applies a new quantile regression approach to re-examine 

the relationship between the stock returns and inflation using data for OECD 

countries. The main purpose of this paper is to explore whether the relationship 

between the stock returns and inflation will change depending on various sizes and 

signs of shocks.  

Our empirical results suggest that the relationship between the two variables is 

negative and significant as the level of inflation is lower during the stock in bear 

markets or economic recessions.  On the contrary, during the stock in bull markets or 

economic booms, our results show that the higher level of inflation revealing that the 

relationship between inflation and stock returns tends to show a strong positive 

correlation, thus conforming to the Fisher hypothesis. 

KeywordsǺInflation, Stock return, Quantile regression 
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ಃ΋ക ᆣፕ 

ಃ΋࿯ ࣴزङඳᆶ୏ᐒ 

ި౻ѱ൑೏ຎࣁ࿶ᔮޑᚽืǴ΋׫ࢂޔၗΓനத٬Ҕ׫ޑၗπڀϐ΋Ǵި౻

ሽ਱ࢂϸᔈ׫ၗޣჹܭ҂ٰϦљࣦᎩଯեޑႣෳǴӢࣁ೭٤ϦљࣦᎩޑελ٩ࢂ

ᒘ҂ٰҾ཰ࢲ୏ޑᄪ࢏ԶۓǴԶި౻ѱ൑ࢂ׳዗ᒲ(hot money)ޑ໣ύϐೀǴӢԜ

ቹៜި౻ሽ਱ݢ୏ޑӚᅿૻ৲Ψԋ׫ࣁၗΓ܌ᜢޑݙขᗺǶި౻ѱ൑ࢂ΋ঁ࣬྽

௵གޑѱ൑ǴΓॺᇡިࣁ౻ѱ൑ࢂ࿶ᔮࢲ୏҂ٰ߄౜ޑሦӃࡰ኱ǴЪ࿶ᔮᡏ፦ޑ

ӳᚯǴჹިܭ౻ѱ൑ஒౢғߏයЪుᇻޑቹៜǴځύᕴᡏ࿶ᔮӢનȐӵǺ೯೤ᑩ

๞౗ǵճ౗ǵ༊౗ǵচݨሽ਱Ǿ฻฻ȑҗܭໆϯЪ৒ܰ౛ှǴ΃૓ε౲ࣗԐ൩բ

ѱ൑ϐ౻ިک኱ǴԶᏢೌࣚΨԖ೚ӭ௖૸೭٤࿶ᔮᡂኧࡰޑ౜߄ڀၗπ׫ղᘐࣁ

໔ޑᜢᖄزࣴ܄Ǵᇥܴᕴᡏ࿶ᔮӢનᆶި౻ѱ൑৲৲࣬ᜢǶ 

౲ӭᕴᡏ࿶ᔮӢનϐύǴ೯೤ᑩ๞ (inflation)ۈಖ׫ࢂၗΓஏϪᜢࡰޑݙ኱

ϐ΋Ǵ߯ࡰӧ΋ۓਔයѳ֡ނሽНྗӄय़ុ࡭΢ᅍޑ౜ຝаϷၸำǴଓྉԿΜΖ

ШइǴ࿶ᔮᏢৎςว౜೯೤ᑩ๞཮೷ԋ܌ளᆶ଄൤ޑख़ཥϩଛ౜ຝǴЪεӭኧ࿶

ᔮᏢৎ೿࣬ߞǴ೸ၸሡ܎؃ΚӢનԶౢғکྕޑ೯೤ᑩ๞Ǵёаౢғߦ຾࿶ᔮԋ

ߚբҔǴӧ೯೤ᑩ๞ၸำύǴឦޑளख़ϩଛਏ݀܌ࣁӢࢂЬा౛җځբҔǴޑߏ

ၗཀᜫǴ຾Զ஥୏࿶ᔮԋ׫ޑၗΓ׫ᐟڈճዎϩଛ཮࣬ჹගଯǴӢԜޑԏΕۓڰ

 Ƕߏ

೯೤ᑩ๞౗ᆶި౻ൔၿ౗ϐ໔ڀԖՖᅿᜢᖄ܄ǻ׫ၗި౻ࢂցૈԋࣁჹל

೯೤ᑩ๞ߥޑॶπڀǴаೕᗉ೯೤ᑩ๞ౢғޑ॥ᓀǴߏΦаٰ΋ࢂޔЎ᝘૸ፕޑ

᝼ᚒǴԾ 1930ԃж຤ഓගр຤ഓଷ೛ (Fisher hypothesis)ᇥܴӧਏ౗ѱ൑྽ύǴ

ѱ൑ޑӜҞճ౗฻ܭႣයჴ፦ճ౗у΢Ⴃය೯೤ᑩ๞౗ǴЪჴ፦ճ౗ѝ཮ᐱҥӦ

୏ᜢ߯ǴЪ౽ޑჴ፦ӢનቹៜǴӢԶӜҞճ౗ᆶႣය೯೤ᑩ๞౗և౜΋ჹ΋ډڙ

Ԝ΋ჹ΋౽୏ᜢ߯ҭ፾Ҕިܭ౻ѱ൑ (Fama and Schwert, 1977)ǴᇥܴႣයӜҞި

౻ൔၿ౗ᆶႣය೯೤ᑩ๞౗ڀԖ҅ӛᜢ߯Ǵ߄Ңި౻ൔၿ౗ёຎࣁჴ፦ၗౢൔၿ
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౗аᗉխ׫ၗޣӢ೯೤ᑩ๞Ꮴठޑ॥ᓀ (Geske and Roll, 1983)ǴᏵԜЇว೚ӭࡕ

ុᏢ࣬ޣᝩ׫Εࣴز೯೤ᑩ๞౗ᆶި౻ൔၿ౗ޑᜢ߯Ǵҁࣴزӕਔჹऍ୯ 1958

ԃ 1ДԿ 2010ԃ 10Дϐި౻ൔၿ౗ၗ਑຾Չᙁൂ଑ᘜϩ݋Ǵࠅ่݀ځᡉҢٿᡂ

ኧॄࣁӛᜢ߯Ǵӵ߄ 1-1Ƕ 

߄ 1-1 ऍ୯ި౻ൔၿ౗଑ᘜԄ 1958m01-2010m10 

ᡂኧ ߯ኧ ኱ྗৡ t ಍ीໆ pॶ 

தኧ 0.010 0.002 4.179 0.000 
೯೤ᑩ๞౗ -0.134 0.052 -2.582 0.010 

ќ΋Бय़Ǵεӭኧޑჴ᛾ࣴࠅزᡉҢި౻ൔၿ౗ᆶ೯೤ᑩ๞౗ᜢ߯όᡉ๱܈

Ӹӧॄӛᜢ߯Ǵ٬Γό࿣ჹܭ຤ഓଷ೛ޑЬ஭གډᅪᝠǴFama (1981)ၱ ගрж౛

ଷ೛ (proxy hypothesis)аှញԜॄޑޣٿӛᜢ߯Ǵջаჴ፦ࢲ୏ࣁύ໔ж౛ᡂ

ኧǴឍញި౻ൔၿ౗ᆶჴ፦ࢲ୏҅ࣁӛᜢ߯ǴԶჴ፦ࢲ୏ᆶႣය೯೤ᑩ๞౗Ӹӧ

ॄӛᜢ߯ǴӢԶёިޕ౻ൔၿ౗ᆶႣය೯೤ᑩ๞౗ڀԖॄӛᜢ߯Ǵ຾΋؁ᐟଆ׳

ӭᏢޣჹԜ᝼ᚒౢғࣴزᑫ፪Ƕ 

Rapach (2002)ၮҔ King and Watson (1997)ගрޑᚈᡂໆ VAR ኳࠠϩ݋

OECD୯ৎ೯೤ᑩ๞౗ᆶჴ፦ި౻ൔၿ౗ϐ໔ޑᜢ߯Ǵࣴز᛾ᏵᡉҢߏය໔ޣٿ

և౜҅ӛᜢ߯ǹLin (2009)ݮ߾Ҕ Rapach (2002)ޑᢀෳၗ਑ǴၮҔ PMG (Pooled 

Mean Group)ӆԛ՗ीᑽໆԜޣٿਔ໔ׇӈᡂኧϐ໔ޑᜢᖄǴࣴࠅ่݀زว౜อ

ය໔Ⴃය೯೤ᑩ๞౗ک೯ᑩόዴ܄ۓჹܭჴሞި౻ൔၿ౗ޑ຤ഓਏ݀٠όᡉ

๱Ǵՠߏࢂය໔ڀ߾Ԗॄӛᜢ߯ǴԜ่ፕᆶ Rapach (2002)زࣴޑว౜ᄒฅόӕǶ 

Barnes (1999)೸ၸஒ 39 ঁ୯ৎϩဂࣁեѳ֡೯೤ᑩ๞୯ৎᆶଯѳ֡೯೤ᑩ

๞୯ৎٿဂǴ٬Ҕ TAR (threshold autoregressive model)ߐᘖኳࠠǴа೯೤ᑩ๞౗

ޑჹᆀߚցӸӧࢂဂϐӜҞި౻ൔၿ౗ᆶ೯೤ᑩ๞౗ٿԜۓᘖᡂኧǴϩձᔠߐࣁ

ٿځᘖНྗǴଯȐեȑѳ֡೯೤ᑩ๞୯ৎߐډрऩ҂ၲࡰ่݀زᘖᜢ߯Ƕ၀ࣴߐ

ᡂኧϐ໔҅ޑȐॄȑӛᜢ߯٠όமਗ਼ǹ྽೯೤ᑩ๞౗ຬၸߐᘖНྗǴեѳ֡೯೤

ᑩ๞୯ৎޑӜҞި౻ൔၿ౗ᆶ೯೤ᑩ๞౗ε೽ϩӸӧᡉ๱ॄӛᜢ߯ǴԶଯѳ֡೯

೤ᑩ๞ޑ୯ৎᡉҢޣٿև౜ᡉ๱҅ӛᜢ߯Ƕᅟࡕ Li, Narayan and Zheng (2010)ࣴ
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ڀ(regime) ڋ೯೤ᑩ๞ᡏޑόӕܭम୯Дၗ਑ҭว౜೤ᑩ๞౗ᆶި౻ൔၿ౗ز

Ԗόӕޑᜢ߯Ƕ 

җܭεӭኧЎ᝘ჴ᛾่ࣴ݀زᆶ຤ഓଷ೛ε࣬೵৥Ǵزഖ೯೤ᑩ๞౗ᆶި౻

ൔၿ౗Ӹӧ๱Ֆᅿᜢ߯ǻ٩Ᏽ Barnes (1999)ک Li, Narayan and Zheng (2010)ࣴز

ว౜Ǵ໪Եቾऩय़ᖏόӕޑ࿶ᔮ௃ݩፂᔐǴ՟Я཮ቹៜ೯೤ᑩ๞౗ᆶި౻ൔၿ౗

 ᑫ፪Ƕޑᡂϯᜢ߯ǴӢԶᡣΓЇଆట௖૸ޑ

ಃΒ࿯ ࣴزҞޑᆶБݤ 

а۳ࣴز೯೤ᑩ๞౗ᆶި౻ൔၿ౗࣬ᜢޑЎ᝘ځᢀჸޑख़Ј൳Яܫӧѳ֡ኧ

΢ǴЪε೽ҽࣣаද೯നλѳБݤ (Ordinary Least Square, OLS)ٰϩ݋Ǵՠ٬Ҕද

೯നλѳБ؃܌ݤрϐୖኧॶǴၨݙख़ܭϩଛϐѳ֡ރᄊǴՠਔ໔ׇӈၗ਑ӭъό

 Ƕ܄੝ޑᇥܴѳ֡ኧаѦᢀჸᗺݤ኱ྗࠠᄊ (Standard Shape)ϩଛǴӢԜคࣁ

ଞჹ೭٤ୢᚒǴҁࣴزᔕЇҔ߈൳ԃཥว৖ޑϩໆ଑ᘜБݤ (quantile 

regression)Ǵ၀Бݤҗ Koenker and Bassett (1978)܌ගрǴࢂ΋ᅿҔٰ՗ीǵ

௢ፕǵೀ౛చҹϩໆڄኧ (conditional quantile funtion)ޑ಍ीБݤǴନԜϐѦǴ

Koenker and Bassett (1982)ᇥܴӚϩໆ଑ᘜୖኧϐ՗ीǴӢόڙᚆဂॶ (outlier)ϐቹ

ៜǴڀࡺԖᛙ଼ (robustness)܄፦Ǵёаֹ᏾ඔॊ೏ှញᡂኧޑ᏾ᡏϩଛǴࡺҁࣴ

ၸ۳࣬ᜢЎܭ೏ှញᡂኧǴόӕࣁញᡂኧǴӜҞި౻ൔၿ౗ှࣁа೯೤ᑩ๞౗ز

᝘εӭᆫขܭᡂኧޑѳ֡ՉࣁǴ჋၂ၮҔၨ໺಍ OLS ኳֹࠠૈ׳᏾ඔᛤၗ਑ϩ

ଛޑϩໆ଑ᘜБݤǴᢀჸኬҁය໔ϣ OECD୯ৎޑਔ໔ׇӈၗ਑Ǵჴ᛾ϩ݋ӧό

ӕ੝ۓϩໆΠǴख़ཥᔠຎ೯೤ᑩ๞౗ᆶި౻ൔၿ౗ᜢ߯ࢂցᒿ๱όӕ࿶ᔮፂᔐޑ

ελᆶ಄ဦԶౢғόӕޑय़ᇮǴ׆ఈ೸ၸϩໆ଑ᘜБ׳ૈݤуֹ᏾ਂਆޑޣٿᜢ

߯Ǵаዂమၸ۳Ў᝘΢౲ӭݾ᝼Ǵӕਔග׫ٮၗΓፓ᏾׫ځၗಔӝаೕᗉ೯೤ᑩ

๞Ꮴठޑ॥ᓀǴஒၗߎբനԖਏޑၮҔ׫کၗ،฼ਔୖޑԵᏧᏵϐ΋Ƕ 
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ಃΟ࿯ ࣴࢎزᄬ 

ҁЎࢎᄬϩॊӵΠǺಃ΋കࣁᆣፕǴԑӧᇥܴҁࣴزङඳک୏ᐒǵࣴزҞޑ

ᆶБݤаϷࣴࢎزᄬǶಃΒകࣁЎ᝘ӣ៝Ǵ᏾౛а۳೯೤ᑩ๞౗ᆶި౻ൔၿ౗࣬

ᜢჴ᛾ࣴزаϷၮҔϩໆ଑ᘜБ࣬ݤᜢ᝼ᚒޑЎ᝘ǶಃΟകزࣴࣁБݤǴᇥܴҁ

ჴ᛾่݀ࣁᜢ߯ǶಃѤകޑᡂኧϐ໔زǴᙖԜᕕှటࣴݤϩໆ଑ᘜБޑ௦Ҕزࣴ

ᆶϩ݋Ǵх֖ҁࣴزᡂኧၗ਑ೀ౛ǵኬҁٰྍکය໔ϐᇥܴǴ٠٩ᏵಃΟകࣴز

Бݤ຾Չჴ᛾ϩ่݀݋Ƕಃϖക่ࣁፕᆶࡌ᝼Ǵ᏾౛ҁЎޑჴ᛾่݀Ǵ٠ჹ҂ٰ

ᄬӵკࢎำࢬز᝼Ƕ૟ஒҁࣴࡌගрزࣴុࡕ 1-1Ƕ 
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