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. vy ' a A =
Lin et al. (2002) ldi@uad aunszuumsniduniosiielunisnaaey
Y
Panel Unit Root YU115NAD $101510N ADF regression dnSuuaazaauly Panel uazsims
9 v
two orthogonalized residuals YU e83f® K1MsUszuamluudazdiuandasdiuszozeon
v E 4 b4
llsdnndisannnasgszosdu duneugaiiofie A1adAves Panel Ao tstatisic (¢, )
* o a Id o o { Y 1
1az Adjusted t-statistic (tp) wgmi lTing1ed uliid estatistic (¢, ) TuTuaad 2 widhg
14
a a v B * a0 a 9y
punuAluNIIay A1 Adjusted  t-statistic (tp) wilaudu luaumsuenussuudndnio1d
a @ @ J a a ~ d o [
auuaguvan uazszdunaldimsnaaey LLC invazdoaiiilulse Tonidmsuvua
Y89 Panel NBYITNIN 10-20 AU AI0DYNTIIAT 25-250 AI0E19RBAIU B10YNINIIAT]
YUIANMTONAVDY Panel YU1A1MQ) NITNATOULY univariate unit root test 3¢5z ANTNIMUIN
A &
GREY

2) Im, Pesaran and Shin (IPS) Test

4
o W

MSNATOUYDY Im et al. (2003) lAHounAwaUAT U lUMdUsza@NTadAY
& a 3 ya o c{ v LY

13NUDI autoregressive Y03 Levin et al. (2002) Fauuafail AN ananyuziuana19i1ve
= = £ d' 1 v 19 (R d' s d’ i [

p nionnsanoaswanasuvesuaazilsanalindugaunis a dnsnuanaenums

NAFDU IPS test ISNIITUININANUNIT
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Ay, =a, + PiYiiatu, (2.16)

Taotiauuagiufoe
H,:p,=0 forall i=Li;N
H :p, <0 forsome i=1,.,N

TunanduAuAuNINATOY LLC test AUUAFIUTOIVOININATOY IPS test

£W15%1 unit Root TuumazdIuvesoynsy (lilsanun)
Im et al. (2003) 1@auu@d u, Aedaulsifinnudassuazinsusnussuuy
Un@iRau Zero mean uaz o Aoanuuilsdsiuluvenwaiiuandieiy meldauuagiuses
vredmlunszuumsegnsiidaauualiidignon-zero ude lim, (N, /N)= 6,0 < 5 <1

N-ow

é o el
“INfIﬂ’J‘I:Jﬁ“lﬂtyﬂ’Jmﬂﬂﬂﬂ’gﬂﬂumt"ﬂﬂﬁﬂmmu Panel unit root test
Pi
Ay, =a;+py;, + ZﬂijAyi.l—j tu, 2.17)
j=1

Taold 7, nuneda tstatistic 1151un1sdsznasiaunagiundn (ol

hypothesis) 494 unit root 1UAMAT§IU ADF A1a0A t-bar 92gNAIUINNIN
r T e
t —bary, = ——Z Ly (2.18)
N5

a Yy d [ v aa ' ] A
WIITUITUNTT Im et al. (2003) ltﬁﬂﬂmﬁu’ﬂ T > 5 uazmanauaasaiune

~ 2 . Aa A [ o w v A 1 d’ J
ti,T %9 i=1,..,N l‘ﬁuﬂﬁll‘i]ﬂui)Q'VlﬂiﬁSLLﬁZLHUﬂuﬂUﬂ’JUQWQU‘Y\ﬁE}Q HUAND ARAULUATAT

E4
@

anuilsdsuanilu N — o Madd tbar (2., ) Boulddsil

 _IN(-bary-E(%))
t —bar Wﬂ

Z (2.19)

melda uuﬁg U (null hypothesis) U 1’;:{: standard normal variate N(0,1)



d1M5UNIA Serial correlation 1Y u;, Im et al. (2003) gﬂﬁ‘uﬁﬂﬂmﬁaa t-bar

2 o
V94 demeaned-IPS Fudou'ld lns W

t—bar

Jﬁ(:-barw —N'lﬁ:E[t” (p,O)p; = 0])

W = £l (2.20)

t—bar N
‘/N_lzvar[tit (.pi ’O)pi 20]
i=1

mMouldauuAgiunan (null hypothesis) W,_,,, 9id1gmsuanuasuuung iio
N waz T — o ufie N/T — k dmSuaiasi k& 1uveuiun non-negative

oS @ b4 v d' J [ 1
uaz W, 32Uan¥USiUIgAINiNINg UANAINAIIN

v

uiiii Z-

t —bar

A [ dy Y g ' 3 aa a a a [ aa A
milounu¥liimud madda w,_,, widsz@niaminaniiada Z,,, Hesnin

t—bar

ada W,

3 U Yo o d' ) 1 a 1 4'
nszihegnwladiau ADF M ldgmswasanlumsilssinamsauntouas
anualsilsiu

9 v a2 A v a a
Lopez and Papell (2007) "lﬂﬂanmmmnuﬂizﬁmmwmm LLC uag IPS
i a o a o
tests 11103112 latdamuuAgnvesnnumTsusiuiuaugndes Mmsnadey LLC test 9
= a a ' qd' : ad = P Y 9
1152 ANENINUINAI IPS test TUNTAUN p < 0 MINAABUNIABIITILLYUIANYGNABINININ
v W 9 a ' =3 a A [y ] 9 =1
o =0 lumandufiu Sr3nsen lavtaauuagiuvesanumilousuiiunim bigndes ezl
aNnuuly 14131 923 Mixed Panel Wufie p V19AZTOEND 0 1A p VAN 0
v
lunsaitiu Msnaaey IPS test 3 WUsLANTAIMUINAI LLC test
3) Combined Individual Tests (Fisher test and Choi test)
2 ann 4 Al aa (-7 = é d'
myadmadanenIsnaaol Panel Taoms 1¥manas iy Tuuinanilen
%4 o -3 o o Al é - = W d‘
1a1¥n1sdanasedmivdrfe ( p-value) 91nuAaTAITNATOY Felinarea1uIdonla
3 3 dy [ o 2 2
mmsanu luiFesil 861915Am 0 M1INATOY Fisher test 1481999HA5INVD log- p -value B9
Tasudedusuuzog1aNINa1Y (Maddala and Wu, 1999)
Maddala and Wu (1999) 18 1¥Han15nAa0UV09 Fisher INOIAUDLUSHUIARA
TumsnaaoY unit Root LAz cointegration 1 Panel data A20N155IUMSNAADULUAAE Cross-
T an (-] o é d"d A 4 =S
section li/gAradanisnaaoudmsy full panel Famsnageviiinnuiiaul iiesnni
1 - 1 aa % "9 (3 L]
A0 UM IEeNMADANNNE1IVDIAIA 1T (lag length) HAZVUIAYDIAIDYI
W p, dWluszdmivdfny (p -value) 991nMI15NATOY Unit Root 1nnqdIU

o [

. . A a0 1 aa
(‘H?ﬂmﬂ’\ﬂﬂﬂ‘u cointegration) 9131 Cross-section I mﬁmsﬁnummmnmmmsﬂﬂaau

o W

J 4 v @ L A 1Y {c o a
fianuseiilewazissauivddy p, (i =12,...N) dududwlsitidnvaziiudass (o,

g



b4 a o ;s . S Y .
1) ﬂw"lmanmgmwan (null  hypothesis) YBINITNANDOV unit root 1KY cross-section

1y v o d 5 a % a
(H%‘e'luummauwuﬁ cointegration Tu Panel) HAZAUNAFIUUDI Cross-sectional ummti‘lu

oz lumIsuiuvesan p -value SagnierieTau Maddala and Wu (1999) Saumsiie

N
Py =-2) log(p;) (2.21)
i=1

A Q 4 e = H
H9iinN13U9NUIUVY Chi-square A0RnT AT ase 2N llouuaTiuves T Whgsuilia

oz N gnimualinem

aad A v A

dnfumada P, Choi (2001) ldrausldiimatanmileusufe
1 N
Z= \/—F_Z(D-l (p:) (2.22)
i=1

tilo @' (s) AoMeFUNITUINUIMVY standard normal  cumulative 71014
AUNATIUNAN (null hypothesis) Y04 unit root iazaruuAgMHmTousulunssmun p; uaz
i Z szdhgmsusnusauuuilnd
2.2.4 Msnagou Indunns¥u
Lﬁmmni’fagan1qﬁ'1umsy§ﬁmm"uﬁﬂ1ﬂdm“lwnj%zﬁﬁﬂymz nonstationary

A a ' Y} Vo A a '
10 AURAY LIS ﬂ1ﬂ')111111]5‘1j5']u’llﬂ\i'llﬂlql‘alﬁﬁ1uuuﬂ15!ﬂaUuuﬂﬁ\iulﬂﬂ'\uﬂ‘\ﬁna'lvhlﬂQﬂ

2 9 a aa A a 4 a o 1 @ a
Y FINITONBINNA0A M3 N1suATIzUTowrela q Tasdenuaridulszdnsues

D-

° ‘i v v a A Yy a 9 A wvad
uuysraesilszanums 14 enldnmdadeu lnndemeee 18 uas lumed §iianniun

@ a 4 v awv @ o v o . °
unInziuaninItednwzuddymdindndaonisdiudeya (Pre-filtering Data) Tnsn13i

o ¥

v 9y
First differencing 711435115903 Box and Jenkins (1976) Aounaziiweyamaniulildlums

Vv
a ) v a J v awv @ 1Y J
ﬂszmmmﬂumuﬂsygﬂwa"lﬂ LmTﬂumﬂumm51zﬂuazumﬂuun%azmﬂﬂtymmﬂan
A g z a ' . e " 19 Hq YA o . & ﬂ
ma'limmﬂnumgmammaw 9] (implicit assumption) awagaw‘lwanumz stationary ¥3tUU

A:' 4' ) b ° 9 Qnd’ 9/ (0= a a ' d‘ A
ﬂ\ﬁ’lvlllgﬂﬂﬂd m‘lwm‘nNﬁnﬂ‘nﬂszmmms"lﬂ‘lunﬂszﬂmmwsmzmm'Jmummaams

v
aad

4 a d
NATDY cointegration LAY error correction model 'ﬁati‘lum?mﬁaiumnmswﬁmmﬂiy;rmm
Yo o 1 A gy ya Iy da o : v
Tasumaiannvuuiveldansaldlinnzvdeyaoynsunainiidnyae nonstationary 14
¥ a 4 v o da
Tavezldifunesdolunisnareuuaziinsgimanuduiuiifeqaonimluszozenn
(cointegrating relationship) tWogn1s1suaalumsidhgqasnmuesduils seniredunlsms

a - Y a /ulsl & o ' &
LﬁiBjﬂ‘mN 9 ﬂ'llwli3u‘ljiuﬂﬂﬁaw131ﬂﬁyiﬁ1ﬂﬂi ﬂIﬂUWN cﬂqaﬂym3lﬂuﬂ5$ﬂ1iwuq
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9 a o ] A [ Y a A Y] a v o o ] Y a 1 o
vosms3 lHmaiindsnaiiie sz line IiRadlayuusesdusianuduiuss lunesedomy
. . . Y1 o = 9 - o o = .
(spurious relationships) sundwlsnldesiidnyme non-stationary Process A1 cointegrated
n’: q ' @ o 0 v @ Jda
System ni‘lu'uumummmswﬂaamﬁﬂ@mﬂauﬂimamsugmma q Ianuduiusisgas
P> Vi - ¢ A v & aa . ; d'
amluszozormuiissy B lunquinsugmaniniely 935minaaey cointegration 1
Hon 141 2 35 fie 33 Two-step Approach #itaruelay Engle (azGranger (1987) HazITvos
Johensen Uag Juselius (1990)
v

1) 35715909 Engle 11a2 Granger Usznou'lid1e 2 Yunsy A

1 4 ]

Tupouisn Mmsdszanumaunisannssvesiiudsidesnsnaaeudiuss

Ordinary Least Square (OLS) N9158418UN13
Y, =a+fx +e, (2.23)
Wouaums Inud'lau
e =y —a-px, (2.24)
Mmnsannesauns lasly oLs v'ldn
e =y —a-px, (2.25)
funouiines nageughMANuRIAIRdey ¢ Tlszanaldninaunisii

4 i1 4
(2.24) UnmaiAludnNYUE stationary process 1301 TuduAoUTl Engle 102 Granger Ui

Tinaa UAWIT Augmented Dickey—Fuller Test (ADF) 'ld
P
Aéz = ﬁ—l a2 ZéiAét—] +&, (2.26)
i=1

Tay Ae, =¢ — e_,uag p Ao IUIUVDY lagged values of first differences of

t

the dependent variable Lﬁm&f,\'ﬂﬂgﬁ1 autocorrelation 11 g,

auuag i lunsnaaevlszneuday
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a v oA . A a o & da v
AUUATIUYAN AD e, iy non-stationary ¥390NUINUNNAB X, LAL y, b
v @ da
ANUTURUTIFIRasmw uszoze1 (H0 p= 0)
a A - A 1 9 a v o d
AUUATIUTON A ¢, il Stationary 380812141 X, WaT y, YANUAUNUT
agaonmluszezen (H, : ¢ <0)
2) Johansen Multivariate Cointegration Test
ad 5 ad o 79 ¥ o
AIUIBNITVDN Jonansen LAY Juselius Li‘lu'Jﬁmimmmmﬂizqnﬁhﬂu
° Ao 1 o J L ° 3 M Yy v
HuuIasIniawlsunna 2 a2vu 'l wazeunsamduau cointegration vector 1AN3 03
M Taolideaszyrdaus laduduisdu (dependent variable) 3ot laidluduls
MY (independent variable) NS NATDUILDINY vector autoregressive (VAR) model Taeisuan
M1ANNE1IV0IA A FNIMNIZAY (leg  length) Nou TasdasNilen 3 33 18un Akaike
Information Criterion (AIC), Likelihood Ratio Test (LR) 148% Schwartz Bayesian Criterion (SBC)

o

‘3’ LY 4
HAagUUByNUANUIHUISTNUBITUINIG tlﬁ”)‘ﬂ'lﬂ'liﬂ121]111]‘1)’511!1’\15'?1!11M'wﬂll ‘l‘uﬂﬁﬁﬂ‘kﬂ

u

a A

A3l NI0UA0N Leg Length 9110M1 AIC idiige (9iig1y, 2543) Tay

AIC=T*In(2Y) + 2N (2.27)
Taoh T = 1IUIUAIDEN
> = 11 determinant Y94 variance — covarience matrix of

residual Y99 1UVI1ADI VAR

° a ot T o
N = %114’314‘7‘{'li’Imﬂﬂiﬂi%ﬂiSQJTmﬂ’laluLLUU%]ﬁfN VAR

v v
INUUNINITHITIUIU cointegrating vector VAINATOUNNADA 2 ¥1AN Johansen
wag Juselius lAuuziiln 1 iNonaaeun191uIu cointegrating vector, r 14 VAR Model

($9a536 nioas, 2538)

k-1
AX, = u+) rAX,,AX, -T1X,, +4, (2.28)

i=1

Taoft 7, =1 +T1, +..+T1, +G = 1.k -1) (2.29)

war  JI=r1-11,-..I1, (2.30)
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' - i )
18un Trace Teat (A,,..) 448¢ Maximal Eigenvalue Test (A___ ) HI0050LAAS

trace max

sy 18wl
A, (r,n)=-2In(Q)=-T Zn:In(l ~ i) (2.31)
i=r+1
A, (r,n)==2In(Q) =-TIn(1- 4,,,) (2.32)

Taoiiauufgiundn (Hy) Ao 7133 unit root HATANNAFIUTEI (H,) A0 ADAI
ulsTunuusrasslinnuduiusszezed
I z a @ d' 9 - Y =
Tunstlve trace test WU adunAgIunani ldmaaeufio @i i VAR model §
97UU cointegrating vector BE1NINMIAY r (NBUAVANNAFIUTOINIT US 11U cointegrating
'@ sy ' W ' o y . . S wva
vector (NN r+1 HdurdUNA1 Taona1Jud? maximal eigenvalue test Nﬂmauum‘lumi
’ " y ¥V E 4
NATOUNANI trace test 1090 INAUNAFIUTBINA I3 IUMAY r+1 310 hldansans iy
91U7U cointegrating vector lRedauriueu
14 ¥
aariulunmsnuiiiteannsannisiuiu cointegrating vector 910735 maximal
eigenvalue test (4, )
q’/’ 4 o o d 1w o
nniuiie ldaunsanuduRusszoe13 (cointegrating vector) 1ML r 9871
¥ M5 normalized cointegrating vector(s) iV sumduiszdnt Ifaeandestuzuuuaums
{ 1Y o a & Y ' W v o o
ndeams As YSulddudlseansvesdulsmuniiy 1 udres ldaunmsanuduiussses
817 (cointegrating vector) ¥BILUVUFIABY 11AZHINITNIITUINIINGNADIVDAUATDINUIBA
v o Ay v o a 7
wlsmudrsuuusinesi lamamssimunguimansygmanas
2.2.5 MINATDUN UL IADUTIATFY
a a a o 5 A a L4
insnadouIaduninsFu (cointegration) varwgduvunldlunisinsizn
tdl o =) J o o . .
Yoya Panel Ngniaun Iilnnumzauniudmsun1snAdeY cointegration YI0YATN
4 it ’
A1 FINIANYI 1A 1¥NINATOUVB Pedroni (1997, 2004) 1A Kao (1990)
1) Pedroni Test
Pedroni (1997, 2004) TANAMUIADANIINATDY residual-based 1M T
v o A v [ a [ a a
ANUFUNUTTZOZO1INUANAINUYDY Panel 1AINITUIANEUSIANIZVOINANTZNUNAIN

9 ' a v W o a o Yy 9 U ‘18’
uu’ﬂunmtﬂu Hﬁ%l‘]ﬂdlﬂf]?ﬂ‘uﬁﬂymﬁa’lﬂw13’;%19\3751]1]53?17\'5‘1]9\3?1311’%” 01UDYABYNIY LA
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5 & agqg Y 1 1 a 1 o
data generating process (DGP) 439nauuA 1M Iuuaazd2uv09 Panel innuuanaiaiulu
v
ANUAURUT dnfuauuAgIuMInaTeLfe

o o

H,: wnauluuday Panel Nanuduiusszozynn

= 1 = v o d
I'Il : Jynauly Panel UANUTAUNUDTISUSYTD

Taslaumsnsoanoufe
Ve =a; +ot+BX, +e, (2.33)

Amy i=1.. N, t=1..T i X, A0 column vector ¥03iA m dmTuaFn
uAazA (i) uaz B, Ao row vector ¥R m dmsumINTouaazaa (i) dauls y, uaz X,
gndmualdiiiu 1) dwmsvangnves i luusas Panel wazmeldauudgundniin i
anwduNuTIZoro1 A (e, ) wtiu I(1)

2) Kao Test

NINATBUYDN Kao (1999) vlﬁ'ﬁmsmmuf:ujmuﬁmﬁumimmau Pedroni
ua l8insauAmdulssansamiousuluaunisonnseduusn Kao  (1999) 18dnun
aduiusi a3 e 1aons 14 least-Square dummy variable (LSDV) Tudoya Panel uaz 18
LAUBNITNATOY residual-based A MFuaun1sANUFUNUTszozo1 ludoya Panel uaz'ld
AN¥INIINATY Dickey-Fully (DF) 46 Augmented Dickey-Fully (ADF) lupisnadeu
auuAgmvesns hifinnudniugszozen fufuranisfnueunidiauemmagey
ADF #1#amunniueunyinmsnadey DF e o Svwialng Seldeumemmemsnaaey

ADF
t I v
Wy, =D u, was x, =Y ¢, o u, unz g, gndmualdidudunlsdase
s=1 s=1

v v
cross i ; AU TUAAYBINTNADOUN 1ULNT39UDI LSDV AD
Y =0; + IBXit +e, (2.34)

amsvi=1...N,t=1.,T

o ] a
mMsnadeu ADF annsailszgnanums Igdiuandne Tasiorsanaums
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p
éil = m?il—-l + z¢jAéi1—j + Uhp, (2.35)

j=1

g [ n’;’ (] (7= v o d 1 4 "
iie p griden Aaiuduande v, sz lilinnuduiutededeiiios uas g,
Wusnlszanumsves e, NNAUMI40(y, =a, + X, +e,)
a o {4 v v o U aa
AWAVUAFIUNAN (null hypothesis) N1 liTinNudURUTsZozE1 MaDANS

v
NAAOY ADF 923 Inssadradluastl

t,or +VON G, /26,

b
G2 /262 +36% /1062,

ADF = (2.36)

4 & o

o t,,, Ao t-statistic Y09 p TuauMS (2.35) ¥ Kao (1999) lAuaasldiviu
171013 asymptotic distribution ¥93A1@0A ADF v21l5ududngmsusnusauuuilnd
3) Fisher Test

FURBINUATITNATOY unit root TUHUIAANITIINAUYBY p -value YDIUADS
asnaaouansodszynaldlunisnaaey cointegration d115udoya Panel M3NATBUVDS

. . kL.
Fisher 18gnuuz1i11ao Maddala and Wu (1999) #4'1815u14lun15nadouves Johansen
MulAauuAgIu cross-sectional independence MadAAZAITHINIIIITMBUAUMIBE LI U
P, ludwihuds
2.2.6 NMINATOUANUHIVBIANS (test of parameter constancy)
> 1 1 o = Q’

Swamy (1970) ldiruedunoulumsdszuasivesmdulszdnsluaumsonnon
£ o a ' v o : "
Fagmsezlinnuulssaulmumiisvesdoyaninfavang (cross  sectional  unit)

° dy o 3 2 o o { 1
uuud1aeetiazuanslfiiune random intercept 1Az AMUFUVBIAMTIU TS IMBYIOU
4 a (Y 1 a ' A A o A A 9y
Aundo Taodulsquazgaivnisanlugivessumasiiiluuinvesdnmmnioudanali
Wusundoinamamaeu luiaazau

aa = yA
ﬁiJﬂ151’lW‘il']5m1ﬁ'lil'liﬂWUuvl.ﬂﬂﬂ

yi=X,B +u, s
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$ " @ a o v a
nnaumsn...mdulseansvosnnusuntanundsdsiuneld cross i Wou'ldiiiu

N X; X, 0 0 | 4 u
X,~- |0 X, ... 0o u
ZLiMw % g+ . 7 2Rl (2.38)
Yn Xy 0 O Xyl oy Uy
wioou lalugiuuudail
X=XE+DQ+E (2.39)

Uszaninmvesdalszuiunsaiuaunish (2.38) n1snadsudnvalsdIugn

1
= _a I3

o é 4 L]
inauslunsdnyivesswamy (1970) Feamsnageviiidsz@niamnainismirlyislu
d”d " @ 1 1 @ a A P 4
msfnpiiifemsnageuanumiusrInmdulszdninashvesinaes N uagmsgn
2 = QJ
5UN2U IAvheteroskedastic  1ABSwamy (1970) lAvnausnisnadeunsdulszanives
4 . { o Q' ' [ 1 1
naes B,(i=1,...,N) dgnirldils uaziduneunmsdszuiagnaunisainield

AUNATIY

(2.40)

s o~ [Exx ] &xx, N By 5 M.y,

' d‘ ' —1 ' Y a

alszinumsanuissuuyes o, uaz M, :I—Xi(XiXi) X, molaauuagiuveams
a o o A

nsznoFuduiifiuves H, fie z? ¥ AW -1) af du'ldaw T o uaz N gn

o b4 ~
Sualin
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a o 4' ci v
2.3 1PNASUATIIHIIVYTUNYIVDY

[ P ° o = a o d
W&39109 Cassel (1916) Tdinauenquq PPp udn 1atssunssuFalszdndilu
° a a 1Y) [V o’/’ 4 < Aav a '
SUMNRANEUNEINY PPP Aariu e 1M U093 Imunns¥eemsins ey PPP 151810150
113N YeINIsAN PPP ooniiu 5 szus Av
b 4 v
2.3.1 MIANYIANVANONINVDISIUIIFOATNITMINATOUNNADAUVUAUAL
a v o o 4 oy -
135 UNTTUFIY T INVURIANUANDMAYDISIUIVFONAIUINIUDINAITTBN
Vli’ Slﬁy a o’z‘ a A Y o ast o w
1970 1A1FNUFIUVDINTNATOVANVATIULUVAUAY AD MT IFUVVTIA0INNITAIAIND
9y d' . a v
YiouTqa (ordinary least square: OLS) 2550n55uIFe1529nH0Q Frenkel (1978) 1414
wuu§1a09 OLS Minsnareufudeyadsasuanildsusioimeuveiuasansansy 1u
L4 @ a v J o ' v o
Vouauvesdingy uaziunTndTurasznaufounuAUT A.A. 1921 DuRoUNgENIAY
& ' o ' ' o = o
A.f. 1925 593 51 1eu Faluriedanadsemeaaieg 1¥szuvuonswanldsunuuasedd
- ‘]dJ ] A o a ﬂ vnl o A & v ' ISP Y 61 v
nazihugenons Iduiong luszAuNgan swamsnageunyn M B azinudilna 1
a o A 4 QA 1Y o :; v o w
(@UNATIUNAN A B =1) FINAD YONTUANUEANDMAVDISIUITD Tnvazuaad lutivdidgy
vosoaswanaoulussezon
v <4 a dy ]
ot1a lsfaw wunfail lagn Tdudanatoiszms Ao 1Jsznsusn Frenkel liildanulaly
v
@7 error term 130 residual 91U wﬁa"lﬂ"lﬁ'ma%ﬁauqmﬁnﬁm stochastic ¥93 residual
S o 2 p Tk '
wonantiu 9l lAnaaeuanuiiavesdoya (stationary) ¥aluilegiimsmsun anuany
A o A do ° o a £ a a
11999977 residual iWuFeandududmsumsnasevauuigiu Saauuagiuezgnlfiasi
Ao V@ a a a a 1 A a
HAN3ENY (shocks) NiWadedATWAnIABuAuia3lioged1en1s Fazilumsdfiasaiy
v v v '
@NONAYDIBIUINGD Uszmsiians Mnaunguoursugne luvaziuhiions1dudeny lu
e o 4 =Y & L ) =
STAUFININANUAVDNAYDISIUIVFD 92gnUHIas 9 Frankel 10 1AUAII mstfrasaiy
v v '
({EUDNINVDISINIIYD 9199TUIINHANTENY (shocks) NUNTUNBIFIATII UATZADIIAN TN
v v b4
amadumdanei daiu i Wumsdsudadiganuaveniavessnege vaiiluly1d
A I
nsemanziuldluszozon
[ 3 2 Jas o ' ° ] Aq ¥ A
2819 15na11 e ldisasnarniimsnadoulus19n 19521 Bretton  Woods 159
v v "
Tuaenonsudude bigs ndunuinzdfrasnguianuaneninveds uago (1edn

v

4
FMInageuauNATINLURAANHTYeUANI DanatlsEMs Ap Usznisusn MInaael
v
A

. @ U ' v 9 v o d
NINADDY  (regression) ﬂQﬂ'ﬁ'\’J‘%’l\i u11]ﬁ1ﬂ1561%ﬂ‘1]‘00ﬂﬁ'0uﬂ‘illl')ﬁ'l‘ll@\‘ﬁ'lﬂ'lﬁNW‘ﬂ’ﬁ

[ 9

v
Y

. 5 o dl v A @ :/’ < @ o 2 o Y
(relative prices) azdasuanilaou 18 1ioenin Aunlsnsassiudludimiuadedunaziu

(simultaneously determined) meﬁﬁﬂymzvlﬁﬁd (nonstationary) 1593 unit root E)Eﬂu error term



27

Tumsnageuauudgm g =1 luaums waii Idvzinailymanuduius liuiesa (spurious
- 2 <2 v da a 1 '
regression) FIMWIWAINAANTN IRVINMIsNATaUaNNATIUTnY llivey wazviaau
v 4‘1 - Y U 1 @ o W L
UNFDDD INTIZUNIIAT R-Square  (R) 1Az T-statistic 928iA1g9 uazuaaioding udean
. @ A 9 o & ° Yy 1 a =S v o d
Durbin-Watson (DW) nauiifineudied1 3eila limwseesuiedennuduiusediady
maiuwa (casual relationship) 5z efwl38as wan/Aeuuas imduius 18
1 g ' o 1 ] o 1aa, aa

poelshan Tugaanaidenaruilusside liliEmsmansygiia  (econometric)
1 ] a .: [ % lfl 1q A!'I A 44' U :i Y a c’/‘
M1 INAYY uazde lulinTeslonangunzuonseninmwaiuieselussosdunassyos

v '
17 5NImsh lisinuusraesmsimuamsdFudamanadas (dynamic) vesnnuiauena

1 4 9y »
ve981u19¥0 Taoagl Jymididyvesauiselusiife mslildasvasuniiuia
(stationary) ¥®9 residual ﬁmi’fay,aaqnmnaﬂuﬁumi
b 4
2.3.2 MIANYINANDAINVBISIUINFOAUANVATIM Random  Walk Y8805
d’ d' Y a
wanudeunuiads
= ] ya a an : a o 9

nmsh lianse 1S nsnageuauuagumadanuusudududeyasynsy

a o Y A 2 3 ya o aw A v a &
namwinan ludadeniun 39ldlinsvannauisoie ldnagevauuagiu Aeanu

} 4

ruemavessdesniiuieluszozen

é = \ e e { 4

FalunnuilusSanudn Mendeszuy Bretton Woods Sasuanilasunaenna’ld

] a9

a3 Jeyadaswann/dousznszaieiiungue (random walk) JuilumssniiszilSuda

; T = @ o
191gADUNIN (mean  reversion) &9 Roll  (1979) 1 1 inawadi illeanindaswannlaond
1Y 9 [ a a o oA 's Y 9 [ a’: @
anvazadwnumMsdsumlalvesramadunsng Fmamsaisn ldneudneen A9y 0ns
uanldounidludaduinldouniaslausininain JalanyULNIZIANTL1Y (random
walk) #1189 NUUANANYBINaYTE Towi M ud 13U (nominal interest) ¥38 AUIAYY
(risk premium) n1as5u

a

a o [ :i d' 9 A o A d’
%mﬁunwgmnammammamﬂauummﬂsauaﬂymzrﬂu Random Walk rison

v M N
v A

na1lagnalife Hdaulsznouves unit root uazdendiigigafe n1sfuIugIsn

o

L‘?;aaj'uunvé%’mﬁnnw“lv’fﬁnuﬁgmmmﬂamﬁwmﬁmsmamﬂﬁuuﬁmmzfm
a3SuiifeatuIinisnadey Random Walk Hrkuaniina1e3s ua3smsildun
ﬁqﬂ i 75N15NATOUVDI Dickey - Fuller 118 Augmented Dickey — Fuller 914338484 Meese
1Ay Rogoff (1988) 1d1iue135n15NAa@UYBY Dickey — Fuller T/l umsnaaeudeya
Tugreveanis 198aswandounnvasuda Tﬂui%’%'aga,swsﬁamaaé"mmamﬂ?iﬂuﬁ

Y a ' a o o L4 4 4 v oA v d
UNV5ITTUINNUADAAT/AUDUA ABABIT/AUY LIAZ ABARIT/ANSA ITUIUADUAUATNUTD f.fl.



28

=2 A = & ' ' a a 5
1974 DupouTUIAL A.A. 1986 FINals1ngI1ee luawsolfrasauugiuues Unit Root
ANndaswan)dsununesuilu Random Walk ‘14
o [V a 9/ 1 a a a 9 1 [ awv
dwsunstiveins 19Tz uuA S UAIN wan lavzuana1any TasauIduvo9 Mark
{q ¥ . ° VA
(1990) N19¥N13MATOUYDI Dickey — Fuller Mimsnaaeou Inslddoyasznined a.a. 1973 -
1988 vasdaswanilasunivlunguilszmagyls wan ldne Sz liiesdnswani/aou
1 = o Y ] 3 aa ] { a a
sevnuvabou/ansawestumniu Alinnulndifveednuniszl flasauufgiy Random
Walk Nszavodfy 5%
91398909 Chowdhury 1182 Sdoghati  (1993) 1A 1n1sNaaBUiUdoyadRsI
4 a H ' a 4 [] [ 3
wanuldsuveaduaganmelulszmaglsdifideduananisn Taelilddaswannlaon
' a v a L4 [ = & L] s a v
seviatuglsUfuRuasaay lugesenind an 1979 - 1990 Fuiluseiiia EMS uda
A ~ 9o 1 a a & 4 ]
Fawad 15 UNUIN2UHiasauuAgIu Random Walk 9l @ unaiiioan1ainauuanaaves
sruumsidulunganssuvesdasuanasuiuissennedaswanldounai uazssuy
L d’ L
oasuanlasuasudd
dmFuilymiveninieninuanun1snadoy Random Walk e Usza@nsawlums
=y = 4 a W o ¢§ Al
YfiasauuAgiu Random  Walk 111030191082 Y89914ITUTIHIUNTL WUIIR TG
' 4 ]
isauninanuaivesnmsiiuaudiganuaueninvessuieie vessaswanilaou

uazvinmsfionniidoyalunisnageurieunuly Sehldnanisnadey Random Walk 1a

]
A o

a a v o aw ] @
aunsol Jrasauuagnld dunuldninauidsniinisnaaeuluy19mdaves Bretton
¥ ]
Woods tiuduilusasifidoyalin Seildlsz@nsamlumsifasaunagiuanas
14
2.3.3 MSANIANUIEANBAINYDISIUIIFBAIWYOYAT282817 (long span studies)
a9 a0 Y a v O 2 yya
nnaunguesnsndeyalumisnaaeniisiaudenduly duiu 34145
' Y vy ] a a a &
msAnyIezAnslddeyauniioslalumsifasauudgiu Random Walk uagiiivguahney
o a . 4 g [ . av
UBUITVANUAFIUITON (alternative hypothesis) FINAD msuansmﬁagmﬂu stationary 3147398
. g { P Y a
494 Lothian ag Taylor (1996) 1@ 1¥doyaszeziia 200 1 vesdasmanaoununags
: 4
$¥2M dollar — pound (A.f1. 1791 - 1990) Uae franc — pound (A.f. 1803 - 1990) ¥I91NNIT
nagoulaons1¥deyandeain Bretton Woods wua1luausafiasaundgiu Random
] v £ 4
Walk vosoaswanlaoununes a1 uanslddedndeyananuanaeagienm swaanso
v
U iasauuAgIU Random Walk 14Tavd1e §01iu Lothian 1102 Taylor Seargldn indngiu
uaned lugrsvesmslgdaswmandounsi 9315100 VUAD unit  root YDIDAT)

d’ d' 9 a
uanasununese



29

Tagagilfe linansznuediadios 1 Uszms Muandduseninsasuandou
d' o d' @ A 9 o d' d‘ :;
AN uazonswanidsuasedl Ae meldsasuanildsunsi msdisauunnauELeNIA
14 v
Y9519 vzgnusneenvIMIlTuivesszausim lulsema dausasuanydsunuy
v v
ABUAIN AUNT error correction AD LWIAAVBINSUSURUTIgANMIAVEMAYEISINIITD
Tagriudas wandouiidudaiSuntnannssiusosm
a9 = @ o o - [ ] - a a ' . " @
uvonssydsdmiulygmlumsidendaeds nienafiion i survivorship bias
vy 3 & v dy 1o
voumslddeyaszuzenlunsmageuanuanemavess e Taommzsullssmad s
b4 4 o [ Ao Y 1 & @ J o o
voyaoynsuna luszeze Fedmivdsamansisiondls: iinasesdena1n dmsy
UszmaiasTguan Tauasfidasimsinigiau Iange nie Ussmaiinesistoluein iy
o a u’: [} a a 4 & o ' d’
orsnuAn W liweiinsdifnynneu dalumsmaeusulsemamaiionnzalszumms
v o Ja » P ° 4 J o
SIMTUANTNT IO nontraded goods 13d8 Fah 1 msulfounlasessimneudamiumiu
y 14
uazwamsnagouzi i liveusuluanuauemavessuinde auiu msidendindiase
Wudadhey

' =] vy d‘ Ao a o aw
9019 15nau msany laslddeuaszezernduGeesniinisdnisal luauise

U

' 14
Y

‘ﬂ ° I Y a ¢ & da g o a vl 1% 15'
IUHITUHIUUIN AUDINTUHUUINADUDUANNITZHZYIIUY ﬂzﬂszﬂau ﬂﬂ’]ﬂﬂﬁ PFITUU

Y
1

sasmannldounaesan oy defitlesufuiiennseny (real shock) Wuvzii11¥aay
nm‘umﬁm5maﬂulﬁﬂuﬁu‘i’n’v?at‘fuzﬂﬁ'uuuﬂm"hluazmqwmmms"lajﬁui‘lu (necessary evil)
aomsfnu Taolddoyaszozun
23.4 Mu3Summnauenavessndedan Insuiingdu

Engel 10y Granger (1987) {WuWaini5 1nduditns#u (cointegration) 1o 14
nagounNUAUTUT lusTuze1s veanalnnsdiudai hioemanziu1d dedeun1diunld
lumsnageunnuauenIAvIs e

unAaluMII NI IEN cointegration M3 Engel 1182 Granger #3001
two-step procedure uvenlinsiuh i’l’an“aaunsm’amﬁtﬂuﬁ'suﬂszﬂﬂm‘?uﬁ'u (linear
combination) taziifaautiAilu nonstationary 2 A MIANUNIA integrate TuSAvIRBIT UV
mgﬂsm:nmvfaaaufuﬁa (stationary) TuszAu@ALINY uﬁmiﬁ’;’agaﬁmmqmﬁﬂamﬁnﬁuﬁ’
TN c?mﬁma’ﬁayaaunmnm nonstationary qﬂnﬁ"aﬂzﬁwaﬁaﬁagawﬂmnm
nonstationary ?ngﬂwﬁa wazdunlsiaaesafinnuduiuisuluszezen Tﬂuﬁ"au"lﬂlﬁwﬁnuj
YBINITLONTUANUIANDNIAYDIS UG DAD MInsnaeuaNuEanain lUsngasnin
(equilibrium error) FINNWAANAIA (equilibrium error) AaNAIIEADITIANNTIARBATINIA

n,: d” v o dJdo U Yy g 1 @ a ~ ﬂ v a .
71\3u‘D1ﬂﬂ31UﬁUWUﬁﬂQﬂﬁ1jllﬁﬂ31Hlﬂu'J'] ﬂﬂi'ﬂlﬂﬂlﬂaﬂu'ﬂl UAINY (nominal exchange



30
v o i - a 9 a = ¥ ' egeq o
rate) HAZIINTUNUS (relative price) 92 Tuu Ty 1 lusigma@eddy nina1 equilibrium
=) A o ::i a v a v o & a Y F) 1
error lifianuiledasuanildouidudaiiu wassimduius seiuun Idufiseudrauniveu
g 3 &
Nzioauusen laeniu
' [~ aa adda a a 9y
06191507 35904 Engel 1102 Granger (Hu3THilszansamidos imszas
e , ; 2 o R o 2
NWISUIAUNS cointegration AN IAZAUMIMINIU Fadvadmuadulsnilanedudnoves
e A A o 1] Y @ e
aums uazdnAudsviianed i nvesaums Fmsimuauinindimsadudevesda
° Y = 3 [ [V o’;’ =< Y o ad % o o
uils o191 M iNaNUANAI1IAY AU Johansen  (1991) 39 1ANMUIITNS cointegration N
(58071 multivariate cointegration 31 14tiNouA lvdaunnisaFeansinsanaumsiosauns
1 4 y
tAv3 1A8ITN15904 Johansen 30 19 Idnssagnarsnaums uazliduaounisnsivaouyn

o

auns Tasmisadudulsuaazdrlfidududsain Tasduiiunsniold@mny vector
v
autoregressive (VAR) UAZUDNINITY Johansen |ALa U0ID one-step full-information maximum
' 1 4

o » A o [% A

likelihood (LM) tioud ludaunniesuoan1sA1uist OLS a9nse n3e two-step procedure ¥4
° Y a 4‘! [ a o Q’: d' & = 1 o n’; P

awmivinannuamamdsudsufannmsiuluasinniesina ldgmsdaunssi

AR

dmSuauideNlszynd 1935 cointegration lumsnagsuamauanInYDg
11940 111 18R 11135009 Cheung AT Lai (19932) ddoynsdouszniaion
uATIAN A7, 1974 Budousunau af. 1989 flsznoudas CPI WPI uag Sasmanulaoud
Wudaiiuseninedu s anaduanareamiansy ves s szme Ae ansveraning diuea
woswil Ainesiaud unzuaua (nidivestlszmadiura doya wel 19doyaszniuden
UNIIAY A.A. 1974 DufeuTUNAY 7.7, 1986) TaulFn1snadoUAINITYO Johansen (1991)
Saradni18fe nsveuFumUNATILVEIRIMIANENIAYEISIUNEE dMTuAIATINTRL
error term YDA ﬁ'aums‘nﬂaaumm‘geu'lm symmetry U@ proportional éuqﬁwuﬁuﬁﬁty
&4 Cheung 1102 Lai na1291 dungit higmnsalfiasauufigiu nocointegration 14iiinanin
Yoyasoifouii 19T anduiusszninfuga (positive serial correlation) wazsi 1 inIs
Hesuueenvinaunde luvasiiionSsuifioufuaniseildeyas il (annual data) 7ifi
FTHLINYIATY IUIVWUDY Abauf UAZ Jorion (1990), Ardeni (4% Lubian (1991) ttag Diebold
Husted 1102 Rush (1991) fiz1l fiarseaifig1uues nocointegration 14anT1
MONINTFaTNIL3T0v09 Fisher Uy Park (1991), Cheung 4a% Lai (1993a),
Kugler 182 Lens (1993), Giovanetti (1992) 18 Breuer (1994) fil$1uamafivasu Fem35
i Iduanaldiiiudems 19¥eyananszian uasdnadninagy 18de Yszmsusn ved

a a ' o 4 | Yo
uua Tdun 15U Jiasaun@gIu Nocointegration vegonsmanaoulugrsvesmsidsns



31

uanuAsunssi oonhlugrens198asuanalaounsd Samaiilduaas g ludes
Y9ININAAOY random walk (TnolFdoyaszuzond) Ussmsiiaes msnamenlasld cpr il
d7u1l52n0UVe nontreaded goods 8NN WPI Tuvaiz# WeI Tuun Tuvearimiinly
dufgaamnssunnndt CPI uaztlsensfiaiu 1899132V Bretton Wood 5211801
wanuldouiilgae sasuaniavuased dafu aid% Trivariate @siife puaz p usnen
) 921 i s aunAgIUUeS nocointegration 3INN13F bivariate (F9390 p uaz p') N30N3
NANOU random  walk (cmmmnhwﬁm puaz p gndmualiiiy » Fofu dedmua
Nﬂ‘ubl‘ll symmetry QY proportlonal ‘Vl'lu’dll‘y,iﬂl (weaken) 9¥%11¥  residual mmﬂuumz
stationary 2619110

pt1915Am 0 Tun1sNAaOY cointegration Salilyymifie nsisziafives u
woz 1 Fal¥wadniRuandrefuediann dadzilumsAnulugaeilagiu #ldeas
wanAvuasuia ondiet iy euoves Cheung 1182 Lai imuhmdulsz@nsves Cp1 i
'lﬁ’ﬁdmdswnin 1.03 14 2.54 uAZYDY WPI M10gI2N 319 03 919 11.04 Favziriulddem
dulszAntd 8TiAmnnnd 1 faufumslddesmua symmetry 92%80AF097NAINGT

nnmguaganai i dumseniivesziiui 4 Tneiinavea bias oy
110 Fa9u3Tvvns Bryant 4182 Ceechetti  (1993) TAN8101UIAVYUIAYDY weight-bias 1Al
Wvuifeuiuiuide @e cpn) Fedaniduilosziludanlsenoufisduegduliinseni
Aufiisaueglu CPI 91nM3UsTanmAIveY7 weight-bias wilnai Idduielinigeni
anuiuaTadszim 0.6% deilde CPI uaziszana 0.35% astldems1dsiyanalu Gop
Deflator 37U338¥04 Lebow, Lobert Liag Stockton (1992) 1aweno1m1l52a1aim1911Av09 bias

[

v ] £ 4
111910 new goods tazwuiuii lugmsduegendinnuiiueis 0.5% aell dniu 1n

v
N1SIANAIINYDY error  bias 910 bias NIaBIAIaIna1 AN U I IIuAeNAav I CPI

D

4 2 o v
A 1% Aol dafu Sifnsuiilomavegii 5% waveiild ¢ diudu 180 1.2 Feihfori s
12 = 0.83 Faargil 18313 bias 7 Tafiniloumuu Treaded Goods Index Fevzinanemsile 4
191 1

£

' ' . 5 Y a &0 a U 9 3y 2 ij
VINHAVBIF NN N (wide-ranging) ¥oIMauUTEaNT Aenna1tedu Juilums
= ! . do qyy ia ¢ &
91NNITUYTHAVBINIINATDY cointegration N1 1A LiTAunuIemussgMans G
a 9t . 1w ' aa g & aw
annsoasureldiuilunaves bias 1nmsszinmaidredsiivuiain Feamisoves
o ] 'o @ ) [ { o
Banerjee (1986) lanaaoulaol¥@iotnansinalug19n1om895211 Bretton Woods 11196031
4 o v o U 2 1 {1 o’ o 3 =3 < 91
wani)dvuassiuaz Iinadwiniiar R2(0.95 Fuduamaeudied saiusariuldnany

a A a ; 9 o ] g 4 9 o 1 Aa
Nﬂ‘Wﬁ1ﬂ‘Yllﬂﬂ‘U‘Ll01‘iJ3J'l"l]1ﬂﬂ151‘]{ﬂ’Jilﬂ’lﬂ‘llu"lﬂlﬁﬂii‘lﬂ'liﬂﬂﬁﬂ‘lj GINW”IﬂGl‘Uﬂ’JGUN‘YIiJ



32

3 o d’ H . i 4 5
srezIa1w1IuINIY tazdasandsunlfidudanuanifounaei bias vz inaifio
g v
[anon
av o { 9 9 < 9 a a a [
nnReinaIndduizmulanimsnaaeugingnuas Induiins du
@ a - a ' ] ' LY { <
vosdnswandeuiiuieisduIngezgnwounslusmdmeanssy 1980 uazdoyan14n 1y
Y ] [ o e’: ' (]
Yoy 11929ME991n52UY Bretton Woods Aariu msnszauvesdoyaniioglusialszanm 15
= ) ) L o \J ) ﬂyl o Q’l‘
1 n3veglugrmdinsassiivesnuluduall a.e. 1973 Wuduin daiu Sefianudiulyl1d
neg lianunsod fiasauuAgundn (null hypothesis) 14 random walk v8a8asmaniAoud
Y a
N34
' =4 a a v do a 4 ] Y 4
ata lsfam manaaeu Induiinssu Aduduisnlinaruvede weldlums
Uszmnmdiedeniiszeznmeruiy Tasmwizdoyalusisneu Bretton Woods 8nA30819
IFUIUIVBUDI Kim (1990)
Kim (1990) 1819 WPI taz CPI vasdasmanildouniuiessvesiunsi s ana
v a 4 o o a 4 [V J =
AURUABANITANTY Ao uAuIA ASuAa 8a18 Yiju uaz ans1¥eIITNT s8I A.d.
A d‘ ) = 1 1 = = L% o 1 \
1990-1987 ¥ 1A wafn lanen1sUfiasaundgiuirtluliIndunnsdu uazdanuainm
o a o 9 9 ~ kY " 9y “ .
duilszansuaudilngd 1 lunynqnsal endu uauia Tao Kim 18 Run dun15 cointegration
"V @ - el o a
regression taz 1aA1duse@nTues CPIuaz WPI Av Wiaee 0.99 11az0.98 Bm1d 0.99 uaz
0.98 1)1 1.00 1AL 0.98 ANTIFBIUTNS 0.96 AL 1.00 LAZUAUIAT 0.73 uaz 0.5 Taoldnn
R? galunnq Regression (Aundslszanat 0.96) sn3uuauia
. 3 g
A .Razzaghipour, G.A.Fleming i8¢ R.A.Heaney (2000) #91dvnsnagen PPP
a 9y a & o a E aw %
nlFesuomandoulnivesdnswanaouluszezonn Tael¥au9eu09 Cheung 1oz Lai
(1993) nadeuiuysemealueie 5 Yszune o dulatiide vuade inmald uaz Inolaoly
vy ¥
° ° L4
ANIEALBNIAYBIS TN U3 1VBINIWANBNIAYDIBIUIITBIUVANY 5D (absolute PPP)
wazldmsnaceudoyasiolasuasznind 1972 841l 1997 Tavlddeyadaswannlasun
v a A o a 4 o v A Y a yas -
dludiSuileisusuaeamsansy uazdviisimduslan (cph) Tao1435ves Johansen fina
b 4 v v
YDIMINATBUMIVAYUANUAYDNIAYEIS TR LY sEmminiu imguaiidly
] n’l’ o 4 LY a a v o Jd1 W 4 s
wutwnszoasanlasutazdnsSudeianudunusaenuluszoze1n salunsal
¥
av A ° a v @ ¢
39031181 error correction model (ECM) tHunwuitasslumsnnsananuduwus
3 [ 4' v A gy a 1 dy = a ' [ a
senIoaswantlasuna Ariisndus Inavesdszmemaril Taslauuagiudl 8nsuu
o a @ ~ ' { 2
ovesamsyossnutludisniouen (exogenous) Niinansznuaeilszmanldmaao &9

' Y { o v IL a v 9 {
HANISNATBUNUN D wanildouszlinnudunus lunaneasanudiy Tuvseh CPI adl



33

ANUFURLS lufienaufoadu uazravesdaiismidus Inn vesansgemsmezinadesns
wanuldouveslszimadulailide uas cp1 vounmald

Choong, Poon, Habibullah and Yusop (2003) #i lgvmsnadeuauauenin
VeI 9T 5 Uszmealunquendou fie duTailide vuaide RavTud el uazne
Taolddoyasiufiou seniadeuunsinuvedil a.a. 1983 Audeusuesiou a.a. 2003 Taold

° tg 4 g ac
duypvesnNuauenIAYeIS IFBIUUANYS Dl (Absolute PPP) Taglda5msnaden 3 35

&N

® 7BU3N bivariate cointegration U84  Engle-Granger Fnaeuiunisnaaey Multivariate

jno))Y

. . , a a d
Cointegration U9 Johansen-Juselius 1azIsMs qﬂ'ﬁ'wrﬂumﬂms 13na’1’agasmuwmuamm

. b & o’/’ aa 1 aa | . . L v Y
Gujarati (2003) FIHANITNATDUNININITNUIN D bivariate cointegration %:Vlnﬁuumgu

M
ad

14 v
ANULaNeNIAYeIsIuIIFe lunnqiszmaniinisnadoy TuyueNI5 multivariate
14 b4
cointegration 148 panel data analysis HUAUUAYUAIVIANDNIAYDIBIUIVYO
v 7q ¥ a o o d
Allsopp and Zurbruegg (2003) 1d1szgnalduulfannuduiusszozonalums
[3 4” ] a a - QR

NATOUANUAUDNIAYDIGIUINFD TUFINGATEN Y A8, 1990 D91 f1.¢1. 2002 Tudlszina

= Yy 3 < a o ° Ay A kY '
ooy wamsAny A Idinudinslieguesnnuaueninuesduiade (PPP) lilosduey

v v v
Tugedngavanuiisamsindouilunud Tifuszozeruviniu d1uKargbo (2003) ldnaaeu
4
ANuayen1nYesIuINgeszazen luenInsznaedl a.a. 1980 D91 a.a. 1997 Taoly
a . ; 4 2y v
INAUANTITNATDY cointegration YD Johansen UfiTerror correction model Famsdnwil lanwy
b4
NANgIUMINBYUBINNUANDNIAYBIT U
1 =1 a d’ 9 Ao A4 W ] =1 (]
9619 IsnamuwamsanyInnuulAai Inands lugudumiveulunsiiegues
b4
AUANBNIAVBISIUIIFD Ul NURMIANBITNUMSATUAYUNITBYYBINITBAIN
¥ v
Y¥9981U19%0 uAnansAnES NN IiHaNuanA 19000 11) Coakley and Fuertes (1997)
and Baharumshah and Ariff (1997) limnsetuduluanuduiusszezonszninedan
wanulasuuagseAuIIA dIU Weliwita (1998) Tdnageuanudunusszozon laolsnmsis
NATBUUDY Engle and Granger two-step 11@% Johansen and Juselius multivariate 11.!‘?1'01,‘1,?15615 1
v v [
wandeunazszavsimvesdsemaluouFousiuiu 6 Yseime Auaipoun 11 a.q. 1981
2 A a = P [} o @ d = v
dapoun 121 a.a. 1994 ¥ liwuanuduiusszoze1nasMsUogYBIANUAUDNIAYD
b4 v v oy

811199 dmTunuItsanuaueninvessuvdenineanulszme Ine uaznquilszina

= = aw av o a a
pUFIUT UYL AU mayiTy uazadnle eaimiana 2541) Wuauiinageuuuada

o 1 L3 4 = = (Y a o L d‘

ANuENeNIAYeIsIge laolddaswanldsuRuuimifouiuanaudiAydus vesun

v v = a s A a a 4 a I'd 9
nauilszima Taonquilszimaeudoude aulatide vuame WaUTud uasdenlys laoly

@ A

1A @ o @ a ya.
Yoyadwiism seniedl wa. 2510 feilw.er. 2539 WuddunudasuanaouTasld3sms



34

NATBY cointegration LAY error correction model (ECM) Taslumsnageuszinmsnaaeou 2
] A ] a a 4 a 9 v =t 1 = 9/
dau fie druusmiumsnageumuuafa@uves PPP 1ldszausinufivseirudonnly
[ a ° 9y = a 9 ‘
naaey wazaunaeslasmsinerdunulunisuanldsudusi (transaction  cost) U1
W915941820 1ao19un2AAves Seru Uppal uag Van Hulle (1995) faundn maviuerdunu
msuanlasududninsanlunmsimuadasuandsumuiuifavesnnuayenin

° dy b a o 9 v = mya o o ' 2
Y9381 1Yo I mNTauLazgndenimsnadey 1 luldnnsandusaanan 4
¥
HRYBININATEUAHUAYUANUANDNIAVBISIU19FDIEN 14 Ineudu TaTiide uas Tnody
a L4 a o 4 1 Y v a 4
Wathud wezdfasanuavemavessunndessnig ineduuiaie was Tnofudenlys
nnfinadedu ldm minisenuanueiani msnageunganssuves
saswandsunuieieezdeslddeyaszozenn nameidlumsiiuilsednsanlunis
v
(] [ Y o a
naaeu lavlddeyalugrufeaiu (sudwadd a.a. 1973) Adeuilunsnaaeugiingnlasms
1935wt wuuavesdaruanilaeuniuiassveanatsqlszme
av o dy 9
2.3.5 NUITANUTNENIAYBIB TRy AN LA
msfnudeyauvuwuua dumsiuulfavesmnagengiingnvesdoya
. o 9y o _ ° =2 a
DYNTUNIAT (time series data) 10LYOYATUNIAAAYIN (cross section data) MM IM5AAYT Taodi
AHaU5EMTUIN INBAANITTUNIY (interference) NTlogaINNISNATOUYINNUAL TABUNT
o a A' A o 9/ VY ;
s szmsiaeaieilumsiuinouvesdoyaldiinniu
F 4 14
nnvedenisnadeunNuaNenInYBIs e AaomslFdeyaszozeniu
' o WY da | d g ) A
muinzaszi iddulsamanimsinudeyaluszozonn wu Uszmegaamnssunse

1ad

4' [ 9 [ U ] 9 o d‘d 9 =) o’: ]
ﬂizmﬁwwmmum 1132] ﬁn15ﬂqnan"lummmhn‘uﬂS:Mﬁwnmagammswxau YU

L4
o aw

d. =) 1] o 'Q asy J 4 Q‘ o o )
Uszmanina vl daiu 391809 398NAAAUIT Panel data YU VOIS IWIUVDIRIDE79

v 14
o

£ Q' ; d‘ [ A
1141!']ﬂ0\1‘1|u INDBALFUNUIZUSLININUISYS AU

asd o qyay 1 o WY a 4 4
nm%zwﬂwwagammummsnnszm'lﬂ 2 ﬂixﬂﬁ o ﬂszms‘nﬁmmi

=

4 o a4 o & : 1
musuagatunldlunmsdiuialduiniu (v>1) uaznsdiiassie nslddeyani

QK

o 9 y

4 2 Ay o y y
UMV (T 1AW Faldnaruudr ludademsanudedeyassosen
' 4 4 a tw W oray v @ A

uannmsndszmaninalnudlilidoyaszozon dniumsimvyuiaves
o ' £y 3 ° 1Y 9y o 9
arednldnnuy Tasmsiuerdeyasynsual (1) uazdeyanindavang (V) u1¥lums
a d @ ] ' - o a 9) Y é’ A a
ANTIH endIpd1uTY Mt auvesanadunlFlunsnaaeulduduiesu 4 ana

a v =] ! @ ' Y
(N=4) Tauuusiazanasz 19deya 18 1 (T=18) neg Iddeyanil 72 Arecruruiu
14 v

9 9y a aw .o Hq Yy
ANUUHUUAIAAUNAITTH 2000 Li‘luwum mmnmﬁumummﬂw‘lﬂmaga

wiua uaz Tawannnsddeyasmiusznindeyasynsunauazdeyaniadavie lay



35
[ U lﬁld L} o = = L é
nRNMssunuiiieglumsnaaeugiingnuaz Induninsdu sevua’ly dsmsnaaouy
4 ' v
ungn vy wiilszdnsammdmivmslddeyaluszezdu uos Taummezdudoyaoynsy
= o 3 . [ ' o W ' < ]
1I0UAYI (single time  series) INS1zd0YARINAITVIIATINA 8619 15A A 5y Ndoya
U dy a o o &t 9 1 @ 3 ' '

aynsuauMaIlziaNuduRNus N Tlusennedu velusenanedsena sening

= 1 = n’l’ Q' 3
QUNIN ITHINNANITHAN ‘H?ﬂﬂqﬂ’d'mﬂiill HAZUHNIINUY ﬂﬁlWl!‘ll‘N‘llﬂ“,l'ﬂi;‘lﬁllU‘lJW‘llmﬁ

u

A o

= 4 q'
s Jaduimaula
2 ° $4 @ U yYYo Y a o a [ ‘3
Faninmsiuedeyamuuadinanld lavildidadssauanidosiuiuly
a av 1 & ' o ° ° aa
nmsnageugiingnlasnudtsdmniuaueduiludesdimualiiiuia nievua
¥y
(dimension) YBAWUA UL 30158071 Balanced Panel (Rodoyaluiinves i ioziaves
tPanel ABUIAY) uAIWITousdnaue e liTavesmuua lusuiludeariiu nie
= 1 aa an 1] \ o é
{50n31 Unbalanced Panel (odoyaluiidves i uaziidues t Panel Tiiiu) dalumsnageu
3 E4
grungduumuuazldguuuna lvesaunisinsgiu Dickey-Fuller Tasdoyarianualy
o ' wva 'Q' ” & a
N9 oynsu lumua szgadmuadifiguautalitds (nonstationary) FeauuAgiuszgn
a ) = B 1] é = A' 5 dyw a
Ugresdmuhiiamladuniisveseynsy Tumwuaiinnuils (stationary) uonaniidsiinis
& a M
naaoulaold KPSS test 130 Lebourne-McCabe test Hauuagiuio doyananuavesyn
. ] v
oynsu lunuma wiilu 10) TevwilFasauuagudeindnguidanuihdoyaiuiaa
TR,
=3 o w a av o a @ 4 '
Usziwudidglunisinsanaudssiherdudeyaniuuaie 15eennn 'l
AT uliAveanunade N uaz T Taolidoauuaguioinumsfmuaidves N uaz T 0
= Y Y |l . - LY (1 ] ° Yaa d' v
i Tudng 19nnw (infinity) sndledrauwu Uszmsusn msdmualdiidves N asi ud
iaves T UAudg ennm uazlumenduiu Ae Avuald ffves T i ualAves N i

|

b ’ a A ° slu’: aaa ] = A
11g 19NN ﬂizﬂ'lﬁﬂﬁﬂ\]ﬂﬂ 01%7]11"71»11;1’84“911]?111‘"1’(1 ONNIN Iﬂﬂllﬂ"liﬂ’lllﬂuﬂﬂ

1PNNN BE1IADILIBY
=] ' =4 g1 ad Aaga a 1
nNna1srin 1a1 IEMsuuumuaEiIEMINAdaUNIANAIN9INNTS
) a v a 9 ' 9 é Y
l¥msnadougingnuuusssuat Asi ldnarnuds Falumsnaaeuuuunwualuilegiu
Haite lanannisnmsnageunaeds uadsnunsvated 3 33 1aun S3usnfe DF(ADF)-
a, H A 9 [

GLS Test 7510978 The Levin-Lin-Chu Test (LLC Test) #90115naaal LLC 91908100 1UN15
a a o A Qo ] 4 v 9
NAAEY DF (38 ADF) laolszansnineinnsiannuuanaaiuysssianainais

(Lagged Length) N9 11lunseriraniiaoanag lumiuuaisfa ufe The Im-Persaran-Shin



36

=W o J v " =
Test (IPS Test) 114390904 IPS Tagnwmnnuludl a.a. 1997 uaz 1dUsmlgeudluarqalud
A =W o L v 1] L L] Y
2003 FI91UIVOAINA TANAUIAD9INIIUVD LLC LUATANULANAIITY
93T6Y09 Hakkio (1984) ilusniifousniiaue I lddoyamadavnaie 19
E = @ ' J . g Y9 [
voyalvuIavesaIed Ny lagldaunts GLS w1 lddeyasielasuavessas
d' a =} 1 a [V a d (Y] A a d
wandsuninifsenitaulunst 4 ana fuiSuasamsansy e 1Sudeudves
(Y] a o o o a 4 a i ]
ans1¥e1aIns Iunidvesdiund Suasaaisvesnuian uazluouveadiju Taouis
msnaasvussniluaeris fe 329 lasinausnvesil a.e. 1921 8¢ lasuranaesvesil o,
1925 uaz¥9Naosne lasuanauvedd a.a. 1973 wudelasuran 4 vesil a.q. 1982 Tag
auwngi hilddeyasuden tieanin doyasuidounouthanii (Relatively sticky) Tuvas
Ao P q’: Py yd y & [ (] a a
noaswann/asuiunlasunlad1dsing dwansnageunut Wiawnsedfasauuigy
¥99 Random Walk ve830asuaniasy
9119809 Abuaf 1A Jorion (1990) ‘lﬁ'ﬂl‘ffﬂﬁ‘nﬂﬂﬂﬂ’dnmi auto-regressions

[

Ay Taoldaun1s GLS (generalised least squares) iz 194ayasnsmanildouves 10

.

)

4 1 a 4 w 4 o s a U o 4
Usemaniideuasaisansy fie walew uauian diusa woswil 8ma Yy nusosuaud
¢ & a p ¢ o vy a4 o 4o
UDINY AIAFDIUAUA LATANIN¥IUIINT laglFdoyasiuRou AR IRoUNNTIAN A1,
o ~ J
1973 fufoutunaw a.A. 1987 (T=180 uag N=10) lunsdioynsunaiiszeznateniy uaz

a o

° . P 4 1do A VA a a
314U Cross  Section NNUY uandali)szansamluisane lumsifiasaunfgiuves
Random Walk (1435 OLS) NiszAuamiei 10%
r =] a . 4 P a a
061915A11 Abuaf uag Jorion 141438015 Multivariate tWoifinY 52 ANTAIN
= A L 1 = = 4 o L o o A
YBINITNATOUYUNIN FINUNANTIUD vl Qrasauudagiunszauivd Aty 16% Faau
danan Ididudnssduliauisvaenn181$3fandndmsvmamiudsednsamdmsy
A aw A 3 o d‘ LY o 3 =
nMsnagey Fenudtemaril ldnadns AaivayunnuayenInveIsIu1Fe tazifig
wonvzldvhmsmaaeuiuiszmenialy uazusnseialuganeu Bretton Woods
1 =4 v aw 1

0619150710 914¥04 Samo AT Tayior (1998) lAarzl suiTenina1thedu
T hlgdeagdifalumsudaninumovesauuigiumdn (Null Hypothesis) 1 liigndes
YDINITNATOY multivariate YOIYUNINAWITUDY Abuaf 1A Jorion INTICANNATIU VD4
nuITBAInNaNINasTwvesdeyaniinw hutislusaswanulouiuitSaninsan uagms

a a a dy ) &K b 2 3 a A 4
dgasauudagiuennznavula fudeynsunamilaluiuseiinnuiis Amu
' vq ¥ L s & yd =
Tayior 401 Sarno 18l¥msnaaovuuuy multivariate 2 759 FataasliiAuda
. ' ¥

AN ANTNIMNNINNIINISTNAdoURITUV VA UAY (univariate) Taolddoyaves

9
UszmANgN G-5 NBUFIN Bretton Woods 1A8N1SNATRUSUA LS ATINUFIUBIUUMISNATDY



37

augmented  dickey-fuller = (ADF) °§Q1ﬁ1ﬂﬁeuﬁuﬁ Abuaf 11a% Jorion  (1990) 1% "‘?N
autocorrelation  coefficient 93 Tugnianuldmiduluszninnlszmanieg dmsudas
wanulBouiifersan SofuauuRgnnio1#33msves Johansen vagminnldTay Tayior uaz
Samo 1ufie i co-integration vectors ANAMMIRYITEIU Panel Faivdiyyedinteoviiga
199214 nonstationary fUFiasauudguiiseduTudifey 1% #9 Tayior uaz Samo Wy
é’mmaﬂtﬂﬁuuﬁslﬁﬁwaaﬁa%ai{uiﬂuiﬂ’fﬁ'mﬁs1mé’u?1nﬂ Uszmengy G-5 aglugasnin
(mean reverting) T 9vesns198asmanAvunuvasud

133909049 Papell (1998) i 19M153iAs12¥ DF-GLS lumsnaeuqgasninyes
AnuauemAvessnedeluszuzen yavlszasivesnisuliienaaeyhilndng i wn
doufivalaiivzdfiasyiingnludasvesmsddesariuiaivesznagaamnssy Tav
ﬁilmiﬁsl‘]’f’ﬂﬂﬁﬂuﬁﬂ @UN19 Feasible Generalised Least Squares (FGLS) wauu%%uﬁwuhﬁ
&N IMO61ILIFA (Strong Evidence) Ml fiersannfgiuvesgiingniudoyasiodou) ud'li
Ufrasauuagmvesgiingnludeyasielasung

911390 U09 MacDonal’s(1996) 141435904 LLC lun15snadeoy Stationary Y04 -
Joyas101) 2 4a Ao TuB2IMAe Bretton Woods Tnolugausnldasiisimuioda (whole sale
price indices: WPT) voa1)szinelungu OECD 17 Uszine unzyaiiaeslddaiisinguslan
(consumer price indices: CPI) mmﬂszmﬂuﬂdu OECD 23 Useinet Tauldis augmented

Dickey-Fuller (ADF) i lduaaslfinud fifive 3 dszimainfrasanudgmdmivdoya wel

y

oz 2 sz rasaundgmdmiudoya cpr fszdunivdiay 5%

Wu (1996) 18193515 LLC dmsunisnaaeugtingnvelszind OECD 18
Uszingt $oya321 (Pooled  data) voadasmanuldouiiueiesenheaniglszmealungy
OECD lug9veenisneedanuiu Fauaazeynsuniziyingn Sensesdufumund
§7U504 (alternative  hypothesis) ﬁimqnsunmﬂztﬂuﬁmmﬁa (stationary) 1A8AIMATDY
AuNAT I ADF 1ag Philips and Perron (PP) vudeyasuidouvessasaniavuiiufesa oz
Tignifiers luauuAgiumdn (Null Hypothesis) fiszduiisddgaumsnageunynging
nuuAaEy et lsfiam iieisnadengiingnuuunuaun1d auudgiundn (oul

[ IS

hypothesis) gnilfiasiiszautivd iy 1% uazezinadniiorduiumslddoyasiolnsng
TLERRTIN §wzﬁ‘]umiﬂﬁmﬁguqaﬂmwmmmnanmﬂlmﬁmwﬁsfe Tuszozonalugimas
Bretton Woods

U3V0Y03 Coakly LA Fureter (1997) 18 1935msnadeugingnuuuniua

¥oaIm (1997) lumsinszdeyasasuandounuissesdszmalungu Glo uaz



38
a s 4 vy o = ' - v A '
aneiuaun Iaolddeyadaswanlasusznnaaet)sen (bilateral rate) A¥iisIN1V1Y
@9 (wholesale price index) uazﬁmﬁﬂméuﬁﬂﬂ (bonsumer price index) JIUABUTLH I
v 9 [ ] a '
1973-1996 uiindoyaniadavinszgniuniuninanu idludassvesdoya uadamise
o @ :i 4 9 a Yy 9 a k4 a d¢ o
aanTaimsnaaeuvessaswanilouiuieield Smintuasniuduanaluiidngyiy
’ a Jd o ac @ 1w i
§4 1w Ruanaseamsansy laemsl§ismsdsumsasuanaouves im (1997) 1asms
imnanIamsenAunde (mean) lnindoyavinmsdauna (observed Data)
1INNINATRUAUTBYATINIVIE (wholesale price series) WUIIAADA T-bar

[

zﬂﬁmﬁﬁunﬁgmw5mlmgﬁﬂ§ﬂ’lué"ﬂﬂuaﬂtﬂﬁuuﬁuﬁv?q fiszdutodiey 95% Tuvusd
&119%0ya5171405 1nA (Consumer price series) a1l fiasauufguiissuriud iy 90% &
mT'umguaatmm'u'aemmmnamﬂvmémwgﬂunuztm
U3Tuv89 Mkenda (2001) ishimsnagoufuilszmaluuenin 20 Uszme
Taolddoyas6il sznitdl ae. 1965 Beil aa. 1996 521 321 Taslddoya CP1 uazdns
wanidvuiensAandsiisasuanideuiiuieied o 4 dail uazldmmameuands
04 IPS (1997) Fanadniae sxufiasaundgrundnvesgiingnlusaswanldou 3 il
oz liamnselfasaunagiundnla 1 duil
91U98U01 Breitung 1482 Candlon (2003) finmsnageusulszmaluswsm
TRuazaAuewsn s Uszima Ao Wnd 1n iwgeat Indude er5ioudu uida uas s
Uszmelueidons Tuoendo Ino AsnTils wuaide nmald uazgeans Tavlddeya cpiuag
sasuanilasuves 10 1]szmmfuLﬁasﬁunﬁm‘iuﬂaam{ﬁwﬁcéﬁasi‘.lm’l'au“aswnﬁﬂu
szoziaa1 20 1 5En91e a.A. 1982 D3 A6, 2002 ¥o3sEnemoFunz Iuoen 5 Useine uay
Yoyanudouszozinat 107 52w a.a. 1992 B a1, 2002 veulszmaewimlduazarau
a3 dmFumssnusasuandsuiiuieis Taoutenisduauesenidlu 3 dau
(criteria) BawadnTAe MInaaoUAN3S LLC uaz PS vz hignnsolfiasauudgumndnues
gﬁ‘ngwiué"m1L1aﬂnﬂéuuﬁuﬁﬂ?q"lﬁ'ﬁyqﬁaﬁ'ﬁ at13 lsfiny mnuonmsnaasuesniuaes
nquAe nqueiFuaz Tueen uaznguarauewinr-amimld wwnudnnmunsolgias
auuAgIUAIMTUNgUNa mié'mﬁumjuusmfuuff%z‘himmsﬂﬂﬁmﬁanuﬁgmﬁixﬁu
Hoddy 95% 14 uandmlndinesiivzdfias 18 (daslumsnaaeusz liansoljias
auuAgdmSumsAnsuuui 1 uag 3 Lwimmmﬂﬁmﬁmiﬁmmiuunuﬁ 2'18) 4
uamahﬁwﬁﬂgmﬁﬁnaqummmuammmf‘hmﬂcff{aiuizUzmaﬁm%”Uﬂzjmm%uwﬁuaan
Alba and Park (2003) "lﬁ'mmaumsﬁagimmmmmnamﬂmmémm%@‘luuuu

wua 103UsmAR g auT 14 Ysemanuanaienu lasulswendsemeaain nisdla



39

Uszine Sasudulefiviuin sasmsinsyiua uazsiwlddens 198eyalugasil a.a. 1976
84l a.a. 1999 Faiseenidiu 15 $29 wamsinu higansod fasauudgnmdnulszma
#itla du 18 nuaueninvessnedemnzAumsmaneuludszmaiidla Tuduves
Uszmafidafifimsisenadsene ﬂnuﬁgnmﬁnqnﬂﬁmmﬁumm}mmﬁu veaqlla
:hmsﬁmal15"111'mmm'lﬁ'ms?J'ué’iumiﬁag}ummmmuammmémwé‘a leannmIny
ﬂ1sﬁatjmmmmmuamﬂﬂmémwc%{mﬁm’lu14 nsdivinfanun 210 nsdl

Choi (2004) &naareugiingnuuuwuualudasuanalfsuiuivia 21 mwvea
21 Uszimagacnnssy sl ae. 1973 lasurdusn 893 a.e. 1998 lasanadid  wa
MSANYININNIINATOUAIL LLC tests IPS tests WAy MW tests W31 lianansolfias
auuAgumanlusasuanadouiiude 18 Taolddaluanasuveseninuaziesiu
991911910 5ANY1Y04 Fleissig and Strauss(2002) Fswumsiioguosanuanoninves
811940 (PPP) :1nm1snaey1ag LLC, IPS and MW tests

demsnageulugrsusnl@nuduiyninnvnavesmsiafiounas
UszanFamlunisnagoudosiionr 114 udeyai cross-sectional  dependencies 113
naaovluyaeiicesvesmsnagevyiingn ludeyauvumwiua dreunmodoauudves
Cross-sectional independence “Aﬁﬂgﬂlﬁ usluunga gﬂ‘umms ﬁﬂiﬂmﬂ Choi’s (2006), Bai and
Ng’s (2004), Moon and Pesaran’s (2004), Pesaran’s (2003)

Fleissig and Strauss (2000) Suduinnufeniudrusuludmuanieilfina
AUTNAE The half-life Y9IM5IHUaLLINAIIIANEMAYEIBNITE N1sAnE 1AMA1
vonuENeMAvesd e Tusadasuanulavuuuyasedaluil 1974 lasuned 1 8l
1996 'lasinaii 3 Tu 16 filsimiuandraiu Uszneudas 19 Uszmet uazl¥iSuananoans
anfyuninsgu Tavdszgndl¥n1snadey demeaned-IPS 1Az O’Connell  parametric
bootstrap c‘?qwamsﬁnmﬁuﬁu"lﬁ'ﬁaﬂ1sﬁag’mmmmmuammmémwcifya

a1 IsAaunamsAnud lianseduduedamivenlunnuaueninves
S50 19U Engel et al. (1997) IEnaaeunuaNenAYeIs e Tuszozen Taseul
Sanuivaiudhusulummsvesnuua wazmstszinmumsves uaa 1814 GLS At
"l:jﬁwﬁngmv"mﬂszﬁ'ﬂﬂumsnﬁmi’hdmmmuanmmam"mw%{ﬂ Cerrato and Sarantis
2007) 1819 Bootstrap panel Tun1snaaeugiingn fulszime OECD TavsoulHil serial
correlation 7 Wimileuiuazanuia lumstuMnuanaeiu #20msnAaeUYes MW test
1Az CIPS test HaMsAnuMuiimsndugdaunavvossasuanuldouiiniesdmsn Fu

panel



40

» 4 ]

Koedijk, Tims and Dijk (2004) wuwanisainyiiuanaranu i lunui Touglsy

a2unN15ANY 199 Drine and Rault (2007) 141415 nadeugiingn ¥e3 Choi (2006) 1taz Moon
3y
! [3 A
and Pesaran (2004) TumsnaaeuMsiogueinuausNINYDIBIUIIYD FIHANITANY
wunansolasauuagrumanvesyingn lusasuandouniuiese seluszime
OECD uaziiioilszimagnmisesnifuassnguauszuuvessaswanidaou anuauenin
14 b4 ' v
¥0381119%0 Tugiuuy Strong PPP Tagnifiasvisluszuudaswanu/deunvunsivazuuy
o A Y a 1A [ 1 d' o 1 a d ! (-3
aoud? ¥4 ldesueniiilivunesnih ldgmsdasmsiieguesnnuiaueninvessiuie
& < 4 & a
¥0 1wy gilassalumsuanildeudina mandeunvesduyuluszezend waznsunsnuy
u od
lunaiagnswanndou
' v o
dumsnaaeuanuduiusvesdoyanua umsnageudsnnuauenia
o 4” v o A ' Y = P
voI8 9% lunnuduiusszezoveanua eswinluwdazdszmatidnsuandoun
Y a [ @ o 1 v 2 a Y o u’;’ 1 QR Awv A A 1 [

uieslumitsianuananiulseniegia AuiuusazdsemeRalarlsImNuanAAY M3
NATOY cointegratiom dUTunszuIUMIMMuzanlunmsnaaeussninedriisin
moludszmenazmalsemadusasuan/feounufese (Flessig and Strauss, 2000)

Pedroni (1996) 13 1¥msnaaou FMOLS (A fully modified ordinary least square)

vy
T Panel cointegration tazwamsfnu IdUGiasanuaveninvesdiede lu Strong PPP
¥
sazaiuayuMILeguInUIENENIAYBIBIUINEFOLUY Weak PPP AD11 Pedroni (2004) 14
a [ 18 v o o o o ”

NATOUAIY residual-based test TuauuAgUnan luilanudunusszoze1Id MY dynamic
panel ytazuaain s 1inesiiolunisnaaey1u¥29 Post-Bretton Wood HANSANINUNTNS
aduayuediaiueulumsiiogyes Weak PPP oo niitisdag lutnalseimes

Jenkins and Snaith (2005) 141i1A5ZUIUNIINAAOUYBS Pedroni (2004) 11/

a0 ' a w a a o
nadoUNsLoguos Weak PPP 1u 11 iszime nazwuniivangmudadssany lumsmivayu
' y
Weak PPP ludufnianume highly traded u# 1iwu 1y non-traded goods Aariuurdaiduedn
14 ° dy ' a 9 ¥

AMUAUINAIVDINNUANDAINYBIBIUIIFDUIZU191NNT5INTUAT non-traded 14111 1u
o ad o a 4 4 ] a a a
aviinmi 1l inszdae i ldnannlsz@ninmeessmsnaaey

ASANYIYDY Drine and Rault (2007) ldgudumsiieguesnnuauoninves
° g a [ v ] @ a [ 4
81u19%e1UY Weak PPP lunenimaziusennatwuazmile ua linunanguralseing

4

IR NUIENNIAYDIBIUIIFE lunquilszmenensn eudou mduensn uazglidnana
uazglsiaziueen ominlszimaaisqeenauszuudasmanilasunuunsiiasasedd

9
v o d [ v @
AMINATDUANUAUWUTIZOL01I9D3 Pedroni 1ATUEUNIBgUD Weak PPP Tuviadouszuy

onsuannlasu



41

2.3.6 snAsuAENeMAYe s Ide It sEme Inouaziaie

msAnuuFalsinfigredeludszmalnouazdsamalunoviede 187
msAnyietsaeiies Tasldmarvquuifauasnatsqsanal msdnaiiiuanluudag
Uszmaves oy lalinanisdnuuandrsiueen 1y

Baharumshah and Ariff (1997) 1@ 19deyasivlnsmavestlszmalueido
aziuoaniesld Tasldnismaaeuyiingn uag residual-based cointegration Y049 Engle
Granger (1987) Fawuiluszozorudnsindngmlunsmivayy Weak PPP Fanuly
Usziner a9 1) viado nasRaUTud waswuniindnglunmismivayy Strong PPP 1u
Uszmedu latiidouazdsemaing

Azali et al. (2001) qﬁi%ﬂ‘liﬂﬂﬁﬂﬁ Panal unit root, IPS test, itf% Panel
cointegration, Pedroni test 1MAISMATOUANMIANEAIAYEIENNGE Tuszozsd MY
ﬂszmﬁﬁﬁﬁaﬁmuﬂumz%u (Asian developing economies: ADE) 91472U 7 Uszine 1dun
oulatido 1nmd yuae WaUTud FanTs vy uazlne imslddeyasvlasinalan
hifimsfusmuggaa Tasldsasuannlfousuwuvesdiuiumioa uas 19
sdusTnaludl a.a. 1980 iWuilgru szudalasuadidd a.e. 1977 8¢ lasuaiiawdl oo,
1998 19M153n 3121403 Johansen and Juselius (1990) Tumsnaaey Induiingu veseynsu
urazszind FawamsmageuanuauenInvessde nufisslunsdvestszmmnna
1an3u naz'lne dreszamivdriey 0.10 daunanmsnagoululnduiinsfunuuwiiua ves
Pedroni (1997) "lﬁ'wniﬂui:u:cmmzﬁmmmnammmémwc'f;"ﬂ‘lumjnﬂs:mﬂ ADEs 91
sy non-parametric (pp-statistic) 4482 parametric (Panel-ADF) ﬁszﬁuiuu:ﬁwﬁm 0.01

Paul (2004) "lé'ﬁﬂmmsﬁag:mmmmLauan1ﬂi|mémw§6 Tuilszmenes 6
Uszine 18un Su Suido inmd vnaide Fen1Ud uazne lumsnadeuanuiisvessns
waniAouiiiiie Tasmsldanunionnives msdasen mstiudh uazmsraanimin
“la’s'ms'vmaﬂugﬁﬂgmmnﬁguﬁnuazmﬁmaaugﬁw;mmuwmuafum Im et al. (2003) 910
msﬁnmwu'h"lximmmﬂﬁmﬁﬁnuﬁgmﬁﬁn‘lumsﬁagﬁmmmmuammmf‘imw'ff'ya

msfnniineatudsemsa Insfavuihinsmivayuluanuausninves
11998 LY Weak PPP 910M5ANYINBINGATS (1996) fildnaneumsiioguosanunaue
A1rveadIvde szuinszmalnouazyszinagdi 6 arvr T4us andgeimsng
amswerins wesiy dtu denlys uazuaie Tnsdredafusasuandouvesine &
1¥3oyasuidouvessasmanuldvuiiutess daiismduiIna uazdiinmuiods f il

f1.61. 1970 D93 o4, 1995 lasuusesniiiudesrenussuusas wanlasuiufeszUUEAI
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waniAounuunsdi (uns1au 1970-a1AY 1984)1AYSTUY Adjust pegged (WOAINIOY 1984-
FUAY 1995) azdalin1s 19 GDP 1ag Broad money supply 116 lasane vostszmerInean
Tasnadi 43 1984 Se'lasuneii 47 1994 lumsnageviinvesmsifivauusnanuaue
MAveIs e Ao

Tusrmsidszuusasmannldounuunsi Snmsnaaeudaemslfunaia
Engle and Granger two-step cointegration (EG approach) éawamsnﬂﬁauwuiﬂui SUTUIINY
msTieguesnnuiueninvessnede lunsdives fanTif uazuuaiie uazdanunangu
luanuiaueninvesdinde vesdszmadanlufonnisnarouniuiiavesdas
waniAvuiiuiese

Tugravesszuusaswannlao adjust pegged wuhiimenssimniuiing
AmuduiuTsozisznhesasuanAsuiass AU uazaENenIAYeIBIIFE)
wgnlfisdriitoulunnumunasuazanu 1ddadou luuensdinamsnaden Tadud
nsFu Tnnusoulninen1sidend 1Auuesdd1a191 (order of lag) ﬁnfu‘ﬁm;ﬂ"lﬁ"h
mmﬁu'ﬁuﬁu5:03013&1%%zﬁmjnwi"lﬁnflu"lﬂmm‘q"au"lmmmmuammmémwc‘ifya N
ns1duuafasasmanldoufiudesilunrsnaaeuanuiimuifiogifiossene
AMII¥OINUIINT LBITNY uazm‘f‘:ﬁu

QAU (2543) 1 dvAAeUANUINBNIAYBISNIEE (PPP) LAZAGUHTIA
®v2 (LOP) Tugasianedl 1970 Dadougaiaw 1999 Taeldiiunmitudaia vinmsnaaey
AMIANENIAYBIBINIIEE Tavl9doyanasauvosia vazfimsnagounguresinifu
o) 1¥eyasimii 1 Idunnnwaswdanannguyesduduaz dud luudaz aiia wa
msfnumuhiifisenednfivenfuanumueninvesd LG HATNQUHUITIAUAY?
wonvniidlddunaimansnareufinnuden Inadessnarlumsmaneusiauing
YDINGUAIDENAWY

gNTU (2550) "lﬁ'mﬁauaunagmﬂjmmmmuammmémm‘ﬁya Taoms
asaaeuauduRUTsznIesasandsuiazszdusnulSouifivuvesdszmeiode
wl5#n 14un eomas@o sulailie Gty inmd vuado Trzuaud HaUTud Fenlds 18
w5y uazlszmeing 199eyasasuandonlumissdensamsansguazdyiisnnifuilon
Susielasmasaudlasiad 17 1980 8elasuad 43 2002 &romsnaaengingnuuy

agnsunmsmzgﬁwgmmuwmua 175 demeaned-IPS, demeaned-maddala and Wu

(demeaned-MW) and cross-sectionally augmented IPS (CIPS)
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mMsnaaeuaNuiltvesdasuaniasuiiuieinuuuafauuyeynsuna
ansnlfasauuagiumdnveagingn ldislulszmaeoansidouaziiduaudiszau
vod Ay 0.05 uaz 0.10 MudIAY daumswuuagingnlu IPS test g MW test (fisher
test) UM TioguosnIANeNAYEIEN9FE TuteszRuniniy Tudiuvesmsnagey
demeaned-TPS WuBuduluaNUENBNIAYEISNIED fiszauiiodde 0.10 ethelsfiay
MINATOY demeaned-MW 18z CIPS test lismnsodarsluany hifiafissduivddny 0.10

g (2552) Témadouauufgiuvesnnuaueninvesdmde luszozons
Tunquilszimanaiaiia lmilueds TavdendszimeIne Téniu uazinmdldidudssma
NQUABEN nsfinufimameuralused Strong form LAY Weak formlag3TMsnaaeuy
ingn wazmsnaae Induninsdu wanisnadeunguylusedy Strong form WUHANFIY
mivayunquifissdmivady s%  Iulszmalnolunsdimslddaisimaugiszning
152 (traded goods price index: TPI) udumusin drumsnacounguf usedy Weak
form Wundngmaiumyunquiiseauiodwy 5% ludszmaldnulunsdins 19ail
nmduiszninlsemadiudaumunm

fagihswaunmsinurlumsnageundngudalseindvesnnuiauenin
vessndesznhalszmaeudou nieflsemaendousaulumsiing daumsinunlu
Uszna'Inedaiiionnadmmingy wazmsnuvestsemaneduIngialfunaRagdy
fifilsz@ninmdesnds ﬁn‘fuﬂﬁﬁnmf:%'njﬂumiﬁﬂyﬂﬂu“l‘i’f'i’fagamuumﬁﬂ Panel
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