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KETHE T, 7R LHAEBOIEERICN LT 4 HBRKEHET 2L, £3E0 L
ICEBEEROEINEI AL POEENRRONS, F72, L N5 B Johansen
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F1x PEARTAZT Y MNEEY 1 MEST (1)

Dependent Variable: RMB
Method: Least Squares
Sample: 20056M07 2009M06
Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
C -0.003177 0.000802 -3.962354 0.0003
USDh 0.687804 0.137229 5.012101 0.0000
YEN -0.035814 0.043337 -0.826416 0.4140
EUR -0.073420 0.069519 -1.056109 0.2980
WON -0.092418 0.040257 -2.295718 0.0276
SPD 0.128414 0.127867 1.004281 0.3219
BRP 0.033185 0.041080 0.807810 0.4245
MRT 0.106513 0.100264 1.062332 0.2952
RUB 0.027968 0.028313 0.987814 0.3298
AUD 0.012518 0.039785 0.314632 0.7549
TBA -0.026648 0.068816 -0.387236 0.7009
CAD 0.016288 0.040274 0404442 06883
R-squared 0.911322 Mean dependent var -0.003042
Adjusted R-squared 0.884226 S.D. dependent var 0.013029
S.E. of regression 0.004433 Akaike info criterion -7.787123
Sum squared resid 0.000707 Schwarz criterion -7.319323
Log likelihood 198.8910 Hannan-Quinn criter. -7.610341
F-statistic 33.63301 Durbin-Watson stat 1.513207
Prob (F-statistic) 0.000000

% & ToMEiE SDR & CH pE
USD: K FJb, YEN: HA], EUR: —u, WON:#[E> 4 >, SPD: ¥ v #HE—L - Fi
BRP: &K >~ F, MRT:*L—37 - ) ¥, RUB:#L—7 L, AUG: 5t N
TBA: # 4 - /X—, CAD: #+ % - K)b, RMB: hE ARIG, C: EHIH

kL IMF(2009), International Financial Statistics
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F2k HEARTNRTy MBEY 1 MEFT (2)

Dependent Variable: RMB
Method: Least Squares

Sample: 2005M07 2009M06

Included observations: 48

e 8505562 - 35

Variable Coefficient Std. Error t-Statistic Prob.
C -0.003895 0.000650 -5.994358 0.0000
USD 0.920208 0.071458 12.87762 0.0000
YEN 0.003237 0.027540 0.117554 0.9070
EUR 0.016383 0.058097 0.281990 0.7793
R-squared 0.890907 Mean dependent var -0.003042
Adjusted R-squared 0.883469 S.D. dependent var 0.013029
S.E. of regression 0.004448 Akaike info criterion -7.913269
Sum squared resid 0.000870 Schwarz criterion -7.757335
Log likelihood 193.9184 Hannan-Quinn criter. -7.854341
F-statistic 119.7753 Durbin-Watson stat 0.964420
Prob (F-statistic) 0.000000 L
E¥F - IMF(2009) IFS
FE3FX HEEEHEBEFREITS
USD YEN EUR  WON SPD BRP MRT RUB AUD TBA CAD
USD 1.000
YEN 0.085 1.000
EUR 0.736  -0.257 1.000
WON 0.300 -0.615  0.253 1.000
SPD 0.220 0264  0.027 0416 1.000
BRP 0.859  0.318 -0.676 -0.398  0.152 1.000
MRT 0.359 0248 -0.066 0299  0.670  0.260 1.000
RUB 0.107  -0.291 0.295  0.261 0.295  -0.251 0.210 1.000
AUD 0.500 -0.653 0520 0715 0221 -0.624  0.151 0.276 1.000
TBA 0.391 0.175  -0.397  -0.081 0.251 0.264 0428  0.056 -0.190 1.000
CAD -0.097 -0469  0.087 0568  0.166 -0.290  0.151 0.174  0.560 -0.099 1.000

% @ £ TOMTIE SDR & TH I, 2005M7~2009M6 ; BEMEFRZIEE 1 KER L
B El © IMF(2009), International Financial Statistics
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4K Johansen I 1&E
Sample (adjusted): 2005M09 2009M06
Included observations: 46 after adjustments
Trend assumption: Linear deterministic trend
Series: USD YEN EUR WON SPD BRP MRT RUB AUD TBA CAD
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue | Statistic Critical Value | Prob.**
None * 0.936428 530.7852 285.1425 0
At most 1 * 0.862135 404.0281 239.2354 0
At most 2 * 0.844503 312.88 197.3709 0
At most 3 * 0.777997 227.268 159.5297 0
At most 4 * 0.636145 158.0351 125.6154 0.0001
At most 5 * 0.58082 111.5291 95.75366 0.0027
At most 6 * 0.414181 71.53426 69.81839 0.0363
At most 7 0.30514 46.93599 47.85613 0.0609
At most 8 * 0.248599 30.18993 29.79707 0.045
At most 9 * 0.184613 17.04241 15.49471 0.029
At most 10 * 0.153288 7.65414 3.841466 0.0057
Trace test indicates 7 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Eigenvalue | Max-Eigen 0.05

No. of CE(s) Statistic Critical Value | Prob.**
None * 0.936428 126.757 70.53513 0
At most 1 * 0.862135 91.14813 64.50472 0
At most 2 * 0.844503 85.61198 58.43354 0
At most 3 * 0.777997 69.23296 52.36261 0.0004
At most 4 * 0.636145 46.50593 46.23142 0.0467
At most 5 0.58082 39.99489 40.07757 0.0511
At most 6 0.414181 24.59827 33.87687 0.4127
At most 7 0.30514 16.74606 27.58434 0.6018
At most 8 0.248599 13.14753 21.13162 0.4388
At most 9 0.184613 9.388267 14.2646 0.2553
At most 10 * 0.153288 7.65414 3.841466 0.0057

Max-eigenvalue test indicates 5 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

11
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ES5K HAURKRE
Null Hypothesis: RMB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.425032 0
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658

*MacKinnon (1996) one-sided p-values.

Series: USD, YEN, EUR, WON, SPD, BRP, MRT, RUB, AUD, TBA, CAD
Sample: 2005M07 2009M06

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3 and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* | -13.822 ] 0] 11 514
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -13.8914 0 11 514
ADF - Fisher Chi-square 208.886 0 11 514
PP - Fisher Chi-square 209.823 0 11 517

** Probabilities for Fisher tests are computed using an asymptotic Chi-square distribution.
All other tests assume asymptotic normality.
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Null Hypothesis: EX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXILAG=12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.026057
Test critical values: 1% level -3.486064
5% level -2.885863
10% level -2.579818
Null Hypothesis: FR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=12)
t-Statistic Pob.*
Augmented Dickey-Fuller test statistic -6.659171
Test critical values: 1% level -3.486064
5% level -2.885863
10% level -2.579818
Null Hypothesis: CP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.02506
Test critical values: 1% level -3.486064
5% level -2.885863
10% level -2.579818
Null Hypothesis: MS has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic based on SIC, MAXLAG=12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.133698
Test critical values: 1% level -3.48755
5% level -2.886509
10% level -2.580163

*MacKinnon (1996) one-sided p-values.

P LTHBL— b (EX), SEEM FR), <4+ —% 774 (MS), HEEWI
(CP) OB EHUTH L THEE VAR %,
B)X, =¢,
BL X, = (EX, FR, MS, CP)’
B(L)= B,— B,L-B,I?
&= (e Ermn Emsn Ecpr)
Ye=1
EHET Do FVRBICHLCTIEET7ROBELS 2 » AL IKET %,
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B7R TURBBIREE

VAR Lag Order Selection Criteria
Endogenous variables: EX FR MS CP
Exogenous variables: C
Sample: 1999M01 2008M12
Included observations: 112
Lag LogL LR FPE AIC SC HQ
0 1699.787 NA 8.30E-19 -30.2819 -30.18481* -30.24251
I 1726.103 50.28402 6.90E-19 -30.46613 -29.98069 -30.26917*
2 1744.981 34.72160* 6.56e-19* -30.51752* -29.64372 -30.16299
3 1754.489 16.80883 7.39E-19 -30.40159 -29.13943 -29.88949
4 1768.398 23.59592 7.71E-19 -30.36426 -28.71374 -29.69459
5 1777.095 14.13237 8.86E-19 -30.23384 -28.19497 -29.40661
6 1786.537 14.66918 1.01E-18 -30.11674 -27.63951 -29.13194
7 1794.032 11.10858 1.20E-18 -29.96486 -27.14928 -28.82249
3 1804.222 14.37528 1.36E-18 -29.86112 -26.65717 -28.56117

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

WIZ, Z OREE VAR IZXHE T 5 758 VAR 2 50 7 — % % v T b 358 (OLS) <t
THEEZED L) LR ER D, EHICTIIC [BRIHIK ] 2R L T2 0EEEME %
TVAF—GRICEDERILT S22 LT, LBREET TV EBEICHNT LI LA ISR
%27, LZAT, \RITABBORERO "l vz “SEW 2%E+T5L, o
L 2 ¥ —JIi% (Cholesky order) # (EX, FR,MS,CP) Dt 35 LB TEXLTHAHH, 2T,
2 LFMERETRD SN 7-fEE VAR 2 3612, AL — .Y a vy 7% 1 EEEE22 8
SELLEDRAEBOA VSNV AREERDODLE, HEX - HIXD L H 12 LTI EZ
RETENTED WINONTOERIZAEL — b - Y9 v 7 OFEBUTHT B i1 >3
NVARE « BEA V7SV AIRETH Y, HBIIEERO L 2EEREOMEZRL TV,
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Vector Autoregression Estimates

Sample (adjusted): 1999M03 2008M12
Included observations: 118 after adjustments
Standard errors in () & t-statisticsin [ ]

EX FR MS CP
EX(-1) 0.281432 -0.111472 0.06343 0.002481
(0.10509) (0.12683) (0.08505) (0.00552)
[ 2.67800] [-0.87888] [ 0.74579] [ 0.44947]
EX(-2) -0.069104 0.15435 0.008346 -0.006113
(0.09988) (0.12054) (0.08083) (0.00525)
[-0.69188] [ 1.28045] [ 0.10325] [-1.16555]
FR(-1) -0.066764 0.342947 0.127758 -0.004312
(0.08131) (0.09813) (0.0658) (0.00427)
[-0.82116] [ 3.49491] [ 1.94157] [-1.01000]
FR(-2) 0.050231 0.194625 0.030444 0.008727
(0.07857) (0.09482) (0.06359) (0.00413)
[ 0.63934] [ 2.05251] [ 0.47879] [ 2.11524]
MS(-1) 0.085775 0.233421 0.313957 0.005364
(0.11168) (0.13478) (0.09038) (0.00586)
[ 0.76807] [ 1.73185] [-3.47372] [ 0.91459]
MS(-2) 0.077907 0.202461 -0.371325 -0.000859
(0.11336) (0.13682) (0.09175) (0.00595)
[-0.68722] [ 1.47976] [-4.04726] [-0.14432]
CP(-1) -3.008797 -4.293524 -1.648594 0.065532
(1.82147) (2.19833) (1.47413) (0.09565)
[-1.65186] [-1.95309] [-1.11835] [ 0.68509]
CP(-2) 0.393647 -0.292263 4.174325 0.042364
(1.96476) (2.37127) (1.5901) (0.10318)
[-0.20035] [-0.12325] [ 2.62519] [ 0.41058]
C 0.000989 0.004812 0.017503 -0.000134
(0.00285) (0.00343) (0.0023) (0.00015)
[ 0.34769] [ 1.40098] [ 7.59948] [-0.89688]
R-squared 0.122421 0.292018 0.24021 0.078619
Adj. R-squared 0.058012 0.240056 0.184446 0.010994
Sum sq. resids 0.012991 0.018924 0.008509 3.58E-05
S.E. equation 0.010917 0.013176 0.008836 0.000573
F-statistic 1.900673 5.61985 4.3075%4 1.162579
Log likelihood 370.2998 348.1092 395.2651 718.0051
Akaike AIC -6.123726 -5.747614 -6.546866 -12.01704
Schwarz SC -5.912402 -5.53629 6.335543 -11.80571
Mean dependent 0.000929 0.021696 0.012573 1.62E-05
S.D. dependent 0.011248 0.015115 0.009784 0.000577
Determinant resid cov (dof adj.) 447E-19
Determinant resid covariance 3.25E-19
Log likelihood 1841.883
Akaike information criterion -30.60818
Schwarz criterion -29.76289
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%8 Response to Cholesky One S.D. Innovations + 2 S.E.

Response of EX to EX

Response of FR to EX
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£9 Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.

Accumulated Response of EX to EX
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JAEHEOTLE Y ANEE oz FERZ, ARITO “EEAL" B3 28& HERILL, [H
7 V7 RFEA] HEEOBAALIm 7o e & Rk X S,
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BANDOARITLTED - K FVEOWAASBEEICHEZ 2L, ARTOS A —H7 7 41387 %,
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DERDLF LD HH o Thiv, NRTTOEBLICE, BWIG] - BRI & b 1o aBgm
DB SN, ARTTOBHMAERAASFF SN2 L 25 DELEHMBH~OBITHART KR & X,
TENEE YR & A EE P OWHEN LW EOB X BH LD TH S
(20094F121 : kA, 20104F 1 H @ 52 H)

HoOARRIE, RO L) R TFIRTER SNz, M 2008) TRERM S EEE ~— 2 2hke
W2 E L7co € LTENLMEMmOMRELHE 2, PEBFEOBIRIZE U H-> pE
Dt o WA PR ZIUE - 54 L COARZ MR L7 W OR CoSERS AL, i
TR NCEROT R EZMATz. SHIHE LTOM—M2ELOOHRTE LTokE
R, MHRNE / BEEOFMERRCE LRt (FH /B 2009) & L7z, LA L7k
25, THERE] OBfBE b, REHEMERE LR OBAETSH 2 B REER O v
CEPMEZAES, ORI, R EEN CARER) MO - RHOMERCE L
2o L2, ARIEROEEWFEICEAT, RFEITHNRS 2 HE/ ko R <
HHILEIZITWRELTHE L, LA T, FRMIIESTL LT OMIERIZET 25
THHHETHRLIE, TORBIZIBLHHEIEEIBTLL0TH S, ), KfEicaE.
AEDVBAFT HET DB, TOBRMLLEAMEIWEHLTHIZLIEEI TTH AW,
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