31

311

Michael K. Wohlgenant (1990)

Rt
Th

LOP PPP
LOP  PPP

LOP ~ PPP
LOP Barry K. Goodwin 1Thomas Grennes and

J. David Richardson (1978)

a,"E" PV Ralk



1
Tt
(a0) LOP
a0 1
Richardson
AA P, = a0+31A A E+a2AA  PH+e,
Apl (9
A PAL ( 1 1
A1E1 ( t‘l t)
APl k( tk 1
AKPR k( tk 1
AKE k( tk o
g k Period
e, 0
€,
k Period
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Barry K
Goodwin , Thomas Grennes and Michael K. Wohlgenant (1990)
R = ath (H*p/)+et
b
1
R2
PPP
Jacob A. Frenkel
(1978)RB
E, = atb(nP- PH+ed

B Frenkel. Jacob A (1978)" Purchasing Power Parity Doctrinal Perspective and Evidence
from the 1920s." Journal of International Economics. 8(2) 169-91. quoted in Kenneth Rogoff.(199)
“The Purchasing Power Parity Puzzle." Journal of Economic Literature, XXXIV:647-68.
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14
PPP

A '
1984

1997
(Hedge Fund)

2 , (On-Shore Market)
(Off-Shore Market)

(MP)



1970 1999

1970 1999

P = at (B*PF)+d

b
R2
Lawrence H. Officer (1982)% PPP
(
)
PPP
(Insulate)
PPP

b Officer 1 Lawrence H,(1982) Purchasing Power Parity and Exchange Rates Theory 1
Evidence and Relevance. London 1England: JAI Press.,
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1997:07-2000:12
1997:07-2000:12

P,

(Pt! P

Jacob A Frenkel (1978)

1 l 1
(Hyperinflation)

PPP
1 Jacoh A. Frenkel (1978)

at (Et*PfF)+et

ath Etet

PPP

PPP
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3.1.2 ? ? L ?
(Economic Time Senes) . |
Trend
(Traditional
Econometric Analysis)  Ordinary Least Square (OLS)  Two-Stage Least Squares
(TSLQ) stationarity
Process (Spurious Relationship)
Cointegration
(Cointegration Relationships)
Non-Stationary Process
OLS Differencing
Stationary
Degree of Freedom
(Cointegrating Relationships)
;2 Two-Step Approach Engle and Granger
(1987) Full Information Maximum Likelihood (FIML) Approach  Johansen
and Juselius (1990) Vector Autoregression Model
2 Engle and Granger Two-Step
Cointegration  Approach
2

(Time Series)

Stationary Stationary Mean,



!

Variance ~ Covariance L
(Mean) X

\ =a0+at+aptite, where et~ N0, Ckp)

X , a0 t  Time Trend
Trend
Stationary e, (Random Variable) Mean 0
Variance Non-Stationary Unit Root ~ Series
Innovations (Shocks or Error Term)
Series (Permanent Effect)
Xt Stationary g < 1 ( X,
(Converge) ) Unit
Root (Orcler Integration) Test (Dickey & Fuller, 1979)
Differencing
A\ =a0+at+a2Xlte, a2=a2-1
Stationary

HO: a2=0(X  Non-Stationary)
HL a2<0(X  Stationary Level )

Dickey and Fuller (1981)
Lagged Term  First Difference Autocorrelation
Augmented Dickey-Fuller (ADF) Test

ADF Test

AX1=a0o+all+a2X 1+~ PAX1l+el
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q Lag e, White Noise
Degree of Freedom (Lag
Length) P Lag A X<
! ' Lag Corrected R2( Lag Corrected
R2 ) 1Akaike Information Criterion (AIC) ( . Lag AIC )
Schwartz Criterion ( AIC) AIC
Lag
ADF Test
ppp Test A Pt=al+apt+ . P..+ llziA In Pt_,+et
LoPTet A pt=al+all +a\ Pri+g PA M-t et
ppp Test A EtPtF=a0+aptta[ Et 1P£l+ PA Et PF +et
LOPTest A EtPp =al+apt+al _]p£_1+} PA Et P +et

pppTest A Et=al+ap+q Et_1+A1PiA

Et 1+et

ppp Test  Ain{PJPf) =a0+ap *al {Pt-JPt-])+f"PAHPf-/lPt-1)+et



b4

Student-T Ratio

MacKinnon, J.G. (1991) Econometric Views (Version 3.0)
Unit Root  Dickey-Fuller
Test ADF Test
Stationary  Level X, - 10) HO
Differencing d(Ad) Stationary
Integration

Ad+X t -a O+aft+a2adX 1+ 'YIPiX o t L+et

Stationary Differencing X - 1)

Cointegration Test
1)~ Order
(Identical Unit Root) Stationary
Differencing Stationary  Order

(Cointegration Relationship)

Error-Correction Mechanisms
Granger Representation Theorem (Engle and
Granger  (1987)) A
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Cointegration Ordinary Least Square
(OLS)
Integrate  Order
PPP
Pt = at+thin(E*PF)+e
(Pt/PH = a+ fl+el
LOP
Pt = at+h (Et*PfF)+ et

et~ 1(0) (Stationary)

L ( )
2.
3. et (Disequilibrium Error)
et- 10) ADF Test Lag Length
AIC Eror ¢ ~N(0,G2
ADF Test

Ae, =<dext elhet +

0 =0 1 9<0 e~ 10)

Time Trend Variable
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3.1.3 ? L

PPP LOP
1968-1999 b
0.9-1.1 R 0.8
PPP LOP
Cointegration Relationship 95% ,
PPP LOP
0.75-1.25 R2
0.8
Cointegration Relationship 95% LOP
PPP
PPP LOP
1970 1999
PPP LOP
Cointegration Relationship 1995:01-1999:10
PPP 1997
2000 8 9
PPP 1968-1999
8
b
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32 7 7
(Time Series) ! 1970 1999
! 1997 2000
1
Datastream
2.
l ]
PPP
LOP ,

Datastream
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1997 2000 1,356,738

20

67

(Traded Goods)



5

Compound, , , ,
3, D 100%, , 100%

LOP  Barry K Goodwin 1Thomas Grennes and Michael K Wohlgenant (1990)
LOP b
Goodwin 1Grennes and Wohlgenant

(Hedonic Pricing) . Rosen (1974)T
(Utility) ' (Differentiated
Products)

(Attributes)
LOP
, (Aggregated)

LOP

Simultaneity Bias

[ : (Processed Goods)
tu

7 Rosen 1 (1974)" Hedonic Prices and Implicit Markets." Journal of Political Economy. s2
(1/6) 34-55. quoted in Goodwin 1Barry K 1Grennes 1Thomas and Wohlgenant LMichael K.(1990)"
Testing the Law of One Price When Trade Takes Time." Journal of International Money and Finance.
9: 21-40,
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