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1. E2ReX

WA GE 204l = EH R glolA)
BE&poERe A HERKES et gk
WS RE A,0,0,02] 0.1e14  0.97kx 8] oF
FhAl el wbE BAE Fal4 A= it
FEY FEEE Y994 A4,p0,0,0=0.2, 0.4,
0.6, 0.89] Wl 7px ASo] Arele HE
Hule maksls| 2 %,]:ﬂ-.

BH&ERe] RwA B KEEL
(ZE 28 BE A%l dAA HEH 9
Aoz Vehde, o] el viehd k¥R
BHEE K & S4AE 3 551 BET
BEE ALstd e ol g uie o4
7hA] LR BEE ALLT ALAAE o] F
Bk shindl B 2R gutel ol #
Bl gkl = s} 499 4 g AL &
F2 gl BEERE #BHele SELE
4 (multicollinearity)-ZA] Q18] H&@aEz: (1)
ol A HEBEFE BEHE A HEsE
dAE FA KFEER B HIHY BB

gt Aos vehge.
o] #ESo wis) AT F d = B2 F
Al BRI ZE (specification error)o] T}

5 AR AE KHEEL NEBHE FFst
ot KFEFRE BERN A Es s REE
= FAFElor st 2 Bl
A712 4 drk o RMEE sl Y
Gordon (1976)9] FgEel Aok o] L3z
588 (lagged variables) 5§ o] &, &KIFEHE
< WAL BES HEsidlov B4
wiERe QelA  RIER BES FENE B

] fEEE whelx]x] ook,
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& 2) BEREX{EHH HEEID

OB uy’ e P, P R? D.w.
A, B ] 5}
—. 0811 . 6035 .6774 | .8811 . 3347 ! )
(—.8442) (.7016)] (2.06700* | (3.1146)* (1.7869)% .5886| 1.7922
B. B & i)
i=.2 —.1917 . 0038 . 8461 . 9575 L7320
(—1.5202) (. 80413 (2.5368)** (3.0089)**  (1.6091) . 5368 1.9055
4 —. 1309 . 0034 . 7675 L8752 . 5642
(—1.2246) (.69540)) (2.8196)% | (3.0522)%%  (1.6820)% .5792| 1.8525
.6 —.1016 . 0032 L7173 . 8485 4754
(—1.0186) (.6552) (2.1903)* | (3.0696)**  (1.7429)% .5960 1.8140
.8 —. 0876 . 0033 . 6907 . 8558 . 4037
(—.9017) (.6612)) (2. 1120)% | (3.1053)*%  (1.7786)% .5968 1.7952
C. I w iG]
0=.2 —. 1037 . 0033 L7262 . 8867 . 4363
(—1.0295) o290 (2.1749)% | (8.1041)*  (1.8975)% .5821] 1.7965
.4 —. 1380 . 0031 . 7960 . 9039 . 5797
(—1.2664) (.6355)] (2.31280% | (3.0881)**  (1.9926)% .5700{ 1.8079
.6 —. 1800 . 0031 . 8723 . 9409 . 7336
—1.4812) (.6108)] (2.4385)*% (3.0666)** (1.9903)*% .5500{ 1.8360
.8 —. 2024 . 0036 . 8996 L9951 L T432
(~1.5606) (7183 (2.5174)%% (3.0835)%  (1.7992)%  .5242] 1.8889
D. % # i
6=.2 —. 0772 . 0037 . 6681 . 9111 . 2674
(—.8130) (7583)] (2.0435)% | (3.1043)*%  (1.7554)% .5762] 1.8049
4 —. 0740 . 0039 . 6594 .9327 . 2169
(—.7866) Cg023)| (2.0240)% | (3.0890)%+  (1.7207)% .5677 1.8134
.6 —. 0714 . 0040 . 6522 . 0484 L1792
(—.7655) (8357 (2.0001)* | (3.0762)*% (1.6835)% .5616] 1.8202
.8 —. 0694 . 0041 . 6463 . 9599 . 1511
(—.7489) (. 8612)] (1.9978)* | (3.0661)*%  (1.6472) .5572] 1.8257
&=.2 —. 0849 . 0032 . 6839 . 8491 . 4043
(—. 8802) (6501 (2.1008)% | (3.1001>%  (1.7776)% .6004| 1.7907
4 —. 0876 . 0032 . 6822 . 8311 . 4368
(—.9189) (.6615)] (2.1381)% | (3.0114)*% (1.6916)% .6046/ 1.8202
.6 —. 0838 . 0039 . 6664 . 8584 . 3572
{—.9394) (8219 (2.1647)% | (2.8935)%%  (1.4015) . 5865, 1.9059
.8 —. 0786 . 0046 . 6427 . 9146 .2120,
(—.5073) (1.0272)| (2.1636)* | (2.8657)% (. 9595) .5593 1.9672
2 e 0l A R ¥ o= 0594 FE D ade
AR A ALEE BEEA g ZFi*«%ﬂES’Jr PR (coefficient of variation) & A= Kk Dol A g
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7‘3% gegEA Bl uilyh B BERE
elative dispersion)7} & ###ol]
Yol =52 BESHEEES BEY aiﬁ“{%md\@ﬁé
“ﬁﬁ'l*.t"" Vb glebe Aol

T bR AFA 3 AEE] A —?ﬂ#ﬁﬁé(semal correlation)-&
BE gEe] —ZgsE(first difference)E H{ e A& ° 319%% o,
o =lE 28 LS WS HREE oS ‘%‘—rﬂl ﬂ“i 22 Qs KEER BT Be&ivEd %i‘@"’] &
o= At #HHmQ Phillips 84 7M4 Festa 4

I e o ERERCE Srh A8 o
1  Ae el =

S A5 2 ihdve S o U AL ZET A

3 REEHe wesgn KER ﬁ%ﬁlﬂ- 196047

= st oA AAT & e
& A5a feEE Rl A ARE BEL 2T

A 35}k7] $15te] A48 Cochrane-Orcutt ZHEE &/
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S B 2449 S
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B 5%011/11 izl
A 17 A T

FH&E Pl (E D
B7EA ZAsdA BED

= 0. 1792(F iy B4 0=0.69 73
Pl A 0. 7T432(EFH Hifilal 4 p=0.8
Q AR e JEAE FHEE 0.4443
. OIL AhEol 1% QETHZFE REHE
EHe 0.4443% LRESA RS

#1288 fRE et #iAt

37kA 7 A E oo,

HR—E4 RERAAA
18] 24 X9 w2hA
AFHFEA A 1% o S e e S T ]
Bl e] HERERS Rl Aot =l ikt
ZEESS B FaT 9L #ASE
ke PB4 wEBERS ZEEh, &
= MBS ReRRE AEdt
BapkawEd JdodA Atgdso] Hiffste
Zgo] kAl sHA] dFdEX RKshH ok
B £ATE rl sk Aelrh

olutol = HiRFQlEZE Pro] HEERERA vl
ste] ohgak 2 T MR A S FEE 7 Y
Aeolot.
A, A JER S Ei RS EE
BRE ag A BEO DasEaA g
AEHE FE a8 HEET A8 drk
(F 3]l aofsle U= whel o] B
FEE A HEE ] A kel T
fE= 0.221124 FEMEYE a A& FiuE
ol 0.44439] Aukell = vxlA] RStz EFHY

[ IR=0
ST =

=
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AR

30

(R FEHE U= @ Fi5fE
RN | BIERD | EEW | B
0.3347| 0.4811 0.6232 0.2211

Py | 28
0. 420610, 4443

KO BEREAS HEERE
(ki WIRHEED

®= H 1 F ol o R R
e 0.7232 0.1145
P, 0. 9029 0. 0526
P; 0.4443 0. 3982
) Wle oF 1/3 Hme] AHEL v

Wz glet
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» A= SR
EEliS
el ol= goha shgleh
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ERS HRBERT et gleh mlA KR
B ule B ﬁﬂ%ﬁﬂﬁvﬁ&} 7ol o] &
of vhehd 1671718 RE A4 HiElEel 2
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E & BEREX(GED PAEID

I+ Al % B w7 P P, P R? D.W.
1 . 0941 . 0024 L0467 | .5382 L1185
(917D (. 4424) (.1996) (2.6123)*%  (.6532) | .7008 2. 0952
2 .1083 . 0024 L0400 | .4953 . 0821
(1.0931) (437D (.1706) (2.4235)*%  (.3572) | .6994 2.0813
3 . 0565 . 0021 1001 | .5475 . 3224
(. 5600) (. 4001) (. 4680)| (2.7417)* (1.5005) | .7089| 2.1331
4 L1152 . 0028 .0426 | .5078 —. 0022
(1.1758) (. 4997) (1657)| (2.4654)* (—.0124) | .6988 2.0506
5 L1121 . 0022 —.0159 |  .4889 L1222
(1.1462) (4040)| (—.0635)| (2.4139)*+  (.6508) | .7008 2.1036
6 L1182 . 0019 —.0973 |  .4619 L1911
(1.1851) (.3409)) (—.3759) (2.2909)* | (1.0672) | .7040] 2. 1521
7 L1121 . 0020 —.0689 |  .4765 . 1872
(1.1372) (3659 (—.2709)| (2.3690)* (19983) | .7034| 2.1354
8 . 0891 . 0042 2218 L7571 —. 3287
(.9378) (. 7854) (.7783)] (2.3368)* | (—.9306) | .7024] 2.0020
9 . 1191 . 0027 .0466 | .5187 —. 0361
(1.2043) (. 4865) (.1863)] (2.2846)* | (—.1407) | .6989] 2.0431
10 L1141 .0020 —~.1504 |  .3188 .3832
(1.1539) (3638) (—.5834)| (1.3876) (1.5166) { .7092) 2.1983
1 . 1092 .0021 ~.0696 |  .3971 . 2842 ‘
(1.1166) (34D (—.2783) (1.8047)* | (1.1514) | .7049| 2.1385
12 . 1074 . 0038 L1173 | L3304 .1030
(1.2854) (L7514 (.8190)| (2.7778)*  ((8614) | .6974] 1.9111
13 . 0677 . 0031 (1131 | L4156 . 3060
(. 7032) (.6013) (.4875)| (1.9858)* | (1.5619) | .7095] 2.0379
14 . 0253 . 0032 .2059 | 4529 L4574
(. 2574) (. 6459) (.8648) (2.2100)* | (1.6810)%  .7105| 2.0492
15 . 0539 . 0032 L1704 | .5073 .2501
(.5363) (.6182) (6940)| (2.5180)* (1.1402) | .7042] 2.0700
16 . 0608 . 0030 .1437 | 5082 . 2367
(6091 (.5842) (.5972)| (2.5222)*  (1.0730) | .7036| 2.0683
<. 016] A HiE
* o 05014 A
el Ael A REET B HEEEN A vebd A 54l ek o] A &
o @wEr R ASdAE RES Atk G2 2xk A3 (partly rational)ql HAFFE
P WA EE AR Pro HERRIATE  MoA Aol ML EAEE HED A

Fir WA} Sl wd o fdx] 9 ZR7F

Bt gleh o] Fell vebd 1671

o’T"é‘

3 A5 Adstae QS A BeiE
ART 9¢FS vIAA Rebe A= vk

=viad

Ae Aoz
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olA @ 743 ©hE EREEe] Zsivan gibw old
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{F 6 FiEREX

ﬁ' ﬁ M G‘ .Pt Ci-1 R? D.W.
(D) Eir s
A.EB B B
. 0735 . 2160 .0584 | —.5304 . 6570 l l
L77IDH (3.7513)%  (1.1078)I(—2. 3460)% | (3.2601)*+ .6260] 1.9819
B.E E B
=.2 . 0758 .2158 L0563 | —.5421 . 6607
(1.834)% (3.7345)*%  (1.0512)|(—2. 4034)** (8.2676)*% .6230| 1.9824
.4 . 0728 .2172 .0537 | —.5205 . 6574
(1.7568)% (8. 777D*  (1.0118)|(—2.2043)* | (8.2712)** .6297| 1.9823
.6 .0733 . 2167 L0558 | —.5251 . 6554
Q.77 . 7670*  (1.0603)](—2. 3291)* (3.2578)* . 6280] 1.9822
.8 .0738 . 2161 . 0578 .530 . 6554
(1.7839)* (3.7538)*%  (1.1003)j(— Py 3576)* (8.2525)*%  .6260] 1.9821
C.E % W
0=.2 .0728 . 2166 L0564 | —.5236 . 6567
(1.7546)%  (3.7646)*%  (1.0652){(—2.3080)* | (5.2630)** .6284] 1.9820
.4 . 0726 .2170 L0548 | —.5205 . 6562
(1.7558)% (3.7718)*%  (1.0288)|(—2.2055)*% | (8.2620)%% .6205| 1.9822
.6 .0739 . 2168 .0548 | —.5275 . 6559
(L.7975)%  (3.761)*H  (1.026D)|(—2.3466)% | (8.2538)** .6275| 1.9824
.8 . 0766 . 2156 .0576 | —.5465 . 6559
(1.8766)% (3.7265)**  (1.0806)|(—2.4681)*% (3.2372)*x .6213 1.9826
D. % #® 0
0=.2 .0727 . 2162 L0578 | —.5260 . 6592
(L7520 (3.7580)%  (1.0933)|(—2.3197)% | (8.2744)*%  .6274] 1.9818
.4 .0719 . 2165 L0573 1 —.5219 . 6606
(1.7379)% (3.7649)*  (1.0798)[(—2.3007)* | (3.2877)** .6287| 1.9816
.6 L0714 .2167 L0567 | —.5185 .6618
(1.7280)% (8.7712)*  (1.0678)|(—2.2876)* | (3.2086)** .6298] 1.9816
.8 . 0709 . 2169 .0562 | —.5158 . 6627
(1.7216)% (3.7765)*  (1.0578)| (2.2789)* | (8.3073)*+ .6306] 1.9815
EEF B B
0=.2 . 0742 .2158 .0583 | —.5333 .6551
(1.7940)%  (3.7493)** (1. 1126)|(—2. 3743)% | (3.2494)%%  .6252] 1.9821
4 . 0745 . 2159 L0577 | —.5336 . 6538
(1.8136)* (3.7529)*%  (1.1077)I(—2.3990)** (3.2542)* ,6252 1.9823
.6 L0742 . 2163 . 0567 5308 . 6537
(1.8236)% (3.7621)*%  (1.0905) (—z 4100)%% (3.2542)% .6262] 1.9823
.8 . 0736 . 2167 L0544 | —.5259 . 6548
1.822D% (3. 7738)*% (1. 0675)(— Py 4056)*%  (3.2687)** . 6279 1.9823
(2 BEH HIRpER
. 0729 L2171 L0545 | —.5216 . 6559
(L7573) | (3.7603)*4  (1.0216){(—2.2059)* | (3.2582)*% .6293] 1.9823

** o< 01 A AR
* <. 054 R
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2. BiIRRER

HEERFEAERA AT EHn 2 48
B MRS HERERE (B 6 ekt
Seh wA R RG] S HERER
T 4 mm EEEGE M, BRI
P U 1 RESEEE o) HEERS
B gt WS 2o HEME 2= Ao=
Jehd KE, BEE GE o] %8 e 7
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L% BEERAAS AEE S0 SRE 2
A gk,

AT W QoA FHERERS £
FA S Pl BUERY Sl B
®obe 29 a b BUE gEd ok
iy EE%EEZ 15} R KRR A
ERAA W EHE Ao B KR
A Pt B WRlA ME HHBRE T
) FolxE SEEEMQ B, ATY AW
Wl A ] Pi M ool Al HES = pukt
el 7hgol vk

o) M—Jifdstel AT HEEEE 49 2
R R 8 AR R
Shdeh BUREH GE (S W) A
sk o] WHERRHH yuEd AR g
ALz vheldel BEEENG wE] HEM
o Yt BE KHOHEEDML), T E
H(P) W WEHE LM (o ) KK 94 (&
G WEBICA Y et Wy 2R 9

32) o]Ao] &sl AEHE “gol WAt o] xix”
3= G (chicken-egg-chicken dilemma)2} ZHFER
AL “oldl mekd 2dmE BRMOE o2 st

33

ko R'GE iR iR gesk A9
gk BmSWRERS  HEEFRAA Jehd
T B Abol 9] WA ERAE HERHe

3. MEREX

E Delle HHH 3 481 Mgl
o WERERS EEHRT Vet Ak
A R AR A BESRE 4
s oxmd, AusA RUEH ARESKE
W= HEREN =% & KA FET
Aoz vepdrh

SelvetdlA = WES 48 HAME
Hl FAste] lzgEl RgEe]l a5 vk
2 sk e K EESRE WETE
+ 2] A5t B4 mfESAY 2 |k
AEL 73l Mok vl HEBRER
o] FiRela & vE skl H&SEHEY o
A& &kl DEERERSY Rffd k¥
£ Eigolrh

Bl wis Mxle RAMHEE EERss
il A= B LRl 2 vel EH9 RE
1 EEF] shiebe Bfgeln  #fE L&
wiel Bl Lmfgselor sty FigEst
+ AREE ol WEd "=

+ 238le YEsr oo #A
27 Azl HERES AR
It R o REHRe]
Bk

a9 I AR
s ANAE Feis] oF sl FAHGRY
#:75 (causality test)[HE= 7 &5 o2,



(& D PEREX

w # W, X, Py R D.W.
(D) EfiR ReEa
Al B W
.0398 . 5455 —.225 k . 1164 1 \
(1.0103) (407D (2. 5028)** (2.120D*  .4756  1.9416
B. @@ E 1
A=.2 . 0508 .5012 ~. 2241 L1177
(1. 3496) (3.2842)*  (—2.5409)* (2.2190%  .4896]  1.9445
.4 . 0423 . 5340 ~.2222 1175
(1L6899)Y (338507 (—2. 4776)% (2.1638)%  .4795  1.9457
.6 . 0398 . 5445 —.2217 .1169
(1.0115) (3.41400% (2. 4578)** (2.134D%  .4760,  1.9457
.8 . 0394 . 5463 —.2229 . 1166
(1.0003) (3.4156)*%  (—2.4700)%* (2.1257)%  .4754]  1.9443
C.E % #
p=.2 .0433 .5317 —.2273 L1174
(1.1155) (3.3699)%% (—2.5415)%** (2.1639)%  .4801)  1.9405
.4 . 0478 .5142 —.2292 L1182
(1.2517) (3.317D*  (—2.5868)** (2.2084)%  .4855|  1.9394
.6 .0516 . 4994 —. 2307 . 1180
(1.3717) (3.2656)% (—2.6223)** (2.2268)%  .4898  1.9386
.8 . 0522 . 4976 —. 2306 .1161
(1.3880) (3.2545)%% (—2. 5218)** (2.1911)%  .4904]  1.9390
D. & #& #&
=.2 . 0397 . 5471 —.2285 . 1155
(1. 0039) (3.4066)*4 (—2. 5361)** (2.1003)%  .4750,  1.9385
4 .0391 . 5505 ~.230 .1145
(. 9849) (412" (. 5593)** (2.0742)%  .4739)  1.9360
.6 . 0383 . 5544 —.2325 .1134
(.9611) B.4210% (2. 5742)** (2. 0479)* 47250 1.9342
.8 . 0376 . 5582 —.233 .1125
(.9378) (3.4300)%4 (—2. 5832)** (2.024D%  .4712]  1.9328
E.F 3 8
o=. . 0389 . 5482 —. 2222 .1165
(. 9856) (3.4225)*%  (—2.4593)%* (2.119)%  .4747]  1.9450
4 . 0369 . 5559 —.2194 . 1155
(. 9280) (3.4504)%%  (—2.4150)** (2.0003)%  .4721]  1.9476
.6 . 0340 . 5674 —.2180 L1135
(. 8469) (3.4849)*4 (—2.3827)* (2.0333)%  .4681)  1.9487
.8 . 0312 . 5796 ~.2184 . 1109
(.7674) (3.5168)*% (—2.3706)* (1.9600)%  .4636]  1.9480
(2 REH PHeEE
. 0305 .5831 —.2187 .1100
(7414 (3.4961)** (—2.3706)* (1.9350)%  .4623  1.9475

o<, 0194 HRE
* ax. 05914 R
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BB A = GREBCREE  MERECRS] B
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ol A she] B EHE(1983)&  1965~804F
AR SR ERE ALete el
WiEst B4 GRS SPistd s HEA
Beol vlale A3kl ool WiE
Fgact T9 4% Ax Fevre AEE A
A8k o

e, I8 3 HEE eSS

A=

e RS

ted 37T

of

178} #Z(post hoc, ergo propter hoc fallacy)—Z-
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vz 2 o YEA & WA= o
Zro]l 0.9029E 4] H4ol
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