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L, FEAT D AHESNAEERTH S Z L ITER
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EVES) T b Lb, BETE &R
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BEANATDN T WS, ENRD DEWLD
20T 5 L, Goodwin and Schroeder (1991)
KENC BT 2 &P okaE 2l L Tw
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K72 LT 5o BUF TR TR B RE (21T
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% [Subbarao 1978; 19791,

DX, itz ow TR T DRI %
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Krishna and Raychaudhuri (1981, 30) ®F
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WA b LA KIHPmEINTnD L X
i, KGRI ERR R E S b 720,
DA BELIHE ER L 2R b, o
T, RSN B RBUTEINA T AN A
L, —BMHEbEDLNL,

FEEtk (VXD X ) ERPFEL 2V
&2, OLSTO)RX ZHERTT 5 &, fBohik
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Dl (ab) BPHFEELZV, L22L, 7%
(e, po) DIFEHFEM R EEI2IE, Dk
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W R B SRR S FEH T B8, T ADA
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FODRWHEREZHT [Granger and New-
bold 1974; Phillips 1986],
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A7 AEFEDH, T LHAICKEL, 22T
& (Es ) BMEHEZHHAREERSE
52 LT, WAT AL LT HFEEHV
%0
TRTOMBKIE ML > N6 &G ALIER
WEEMTE o7z Tz, —REEDAp 1
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BEFWNTH b, —REFEFIVHRINTZD
T, LLFTIE, Engle-Granger-Phillips-Ourialis
DIRBIAN— ZADIHGF T 2 & Hv 500
ZOFETIE, HHMOPENTE B2, S
N7 —DIREMRE Ho 2 FHT 20, D2 A
7 v 7 TR ERR 24T ) o MDD AT v 7T
LRGHBFERENDS &, KITFHET v,
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BAIE Zin WEENTHIUE, Tpie & p I AN
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5y LD BRETHOERE IR, FRREHE
IEICEHCRR S A S ETHREITE %, 3
KRR B CRERIIL T oMY o
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2T HEEMEE R L, 2l Zi DIEEHET
HbHo 72, e~ (0, 68), o< ZIKET S0
EAREOEFMET A ML, p REARBKEE (p
order unit root test) THWHNZFHETI v, 2
Z TR L Tl 7 Newey and West
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/S e\
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SERICH NI, BEIEHZLEEFENErS
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I X% B= (@, bi) ITIZPE T REBED/NT X ¥
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B WA OS5 HHEEM s Tl {, Newey-
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2. REMANDEE

EHIREEHEDLZELTRETH B, 113k
BTRENTWD L H1Z, B)XRITBWTHHE
Bope & 2 ORGEAH XU TH D LET 2D
BHENTE RV, 282 51E, WETHL7Z
®Zomitted variables2Sia722H Zit ICEH F N T
LEoTWALIUREMEICIR, &Alit&ATHESRR b
LY FEdELTWwLHEENSHL72OTH
Bo ZOMNEMENA T ZZHHE IS IR L
BN, B TIWVEPEREEEIIENA T A
Y, HEFTOREMEZEL ) o AaD L) 12
TN A IHERFIGHTE LTI T3 & <
WA, RERMEOR T IR LA 2 v,
XD HEMICIE, SICB A EELEB O
THEITRETH D,

CORPEIZIZT A v IV OFELERNTH
bo TOFFETIE, pt & Zit LAY ICER
1t (orthogonalize) SH¥AZ LN TEL/DHT
H 5D ERALHERTCIE, T/ BLN) - F
ED—WEES 2 MR THETT %0

r
pit =&+ bp;+ Z D_sA Pri-s * Ziig- (4)
s-t

R —REESDS TB LY — FMEZINZ 5
EHIALTE D0, WHEXY DEHETREZ 2
DOFHNIX, Y DBBHo728 &, —TTDOITHY %
b ) —HOITH X DA § HZEM S (X) 12H
g dhE L i), $5&, YIES(X) Tt
BHTEBEGT XX X)X Y =PxY &, FERRE
=X XX 1X1Y=MxY & ZFfFET 5T LT
&b, W ROT, 5738 OOLS
LRILTHD, £-T, OLSE MBI, ik
A MxY [ ZFEH S 7585 PxY LIEZRT 5, Z
DT EEFMT L L, WEiRE 2 & (2)D i
R EELIET, MBFrERILSEL L



WTE 5D,

(DR TIE, BEFRA 210 % {udsr D22 IR
e 3 AER DR T AWV 5, BRGHED
BV

z, = Ebsul,t—s+ Zyy,

THY), BEERS 2~ (0, 0‘%) i< wBET 5o

(2)32 5 ix =Ap|,t—3‘| EHWLZLNTE
%o BFRIMMAT S L,

r
Pit = (a— o b—s) + bp
>

,
+ 2 b_sApit-s+ Ziy,
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;
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L7z, ML /FE L DA L [F Uk
M) o T LTURDPBELN, pie & 2l
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G2V TIE, PPTAMEHWVWAZ &
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