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Dependent Variable: D(BCA)
Method: Least Squares
Date: 03/27/12 Time: 23:46
Sample (adjusted): 1998 2010
Included observations: 13 after adjustments
Convergence achieved after 20 iterations
Variable Coefficient Std. Error t-Statistic Prob.
TCYD 3802.781 912.5452 4.167225 0.0019
C -425.7924 113.7752 -3.742399 0.0038

AR(2) 1.313238 0.188252 6.975958 0.0000
R-squared 0.473334 Mean dependent var -0.198709
Adjusted R-squared 0.368001 S.D. dependent var 22.37127
S.E. of regression 17.78479  Akaike info criterion 8.793739
Sum squared resid 3162.988 Schwarz criterion 8.924112
Log likelihood -54.15930 Hannan-Quinn criter. 8.766941
F-statistic 4.493687 Durbin-Watson stat 1.899603
Prob(F-statistic) 0.040521
Inverted AR Roots 1.15 -1.15

Estimated AR process is nonstationary
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Series: Residuals
Sample 1998 2010

5 Observations 13

4 Mean 3.56e-11
Median 1.157369
Maximum 34.49724

3 Minimum -27.41308
Std. Dev. 16.23522

5 | Skewness 0.435773
Kurtosis 3.026311

14 Jarque-Bera 0.411821
Probability 0.813906
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Correlogram of Residuals

Date: 03/27/12 Time: 23:47

Sample: 1998 2010

Included observations: 13

Q-statistic probabilities adjusted for 1 ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

| | | I 1 -0.389 -0.389 2.4621
| I I | 2 0.033 -0.140 2.4816 0.115
I mo [ i [ 3 0.110 0.085 2.7178 0.257
C | 1 | 4 -0.228 -0.175 3.8470 0.278
| o v | 5 0.140 -0.013 4.3234 0.364
o | I [ 6 -0.227 -0.245 5.7622 0.330
Coo | I | 7 -0.067 -0.275 5.9099 0.433
| m o | I 8 0.226 0.044 7.8994 0.342
rm | [ | [ 9 -0.137 0.008 8.8119 0.358
| I ro | 10 0.042 -0.086 8.9253 0.444
| | rl | 11 0.009 -0.113 8.9339 0.538
R I 12 -0.011 -0.058 8.9576 0.626
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Source:Fengming qin,"the evolution of renminbi exchange rate regime and its policy implications",

journal of Shandong university.jinan.China 2010.p:07.
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Augmented Dickey-Fuller Unit Root Test on TCYD

Null Hypothesis: TCYD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.477236 0.0209
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCYD)

Method: Least Squares

Date: 03/19/12 Time: 21:36

Sample (adjusted): 1999 2010

Included observations: 12 after adjustments
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Augmented Dickey-Fuller Unit Root Test on TCYD

Null Hypothesis: TCYD has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.004425 07714
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TCYD)

Method: Least Squares

Date: 03/19/12 Time: 21:37

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
TCYD(-1) .6.460552 1442978 -4.477236 0.0042 Variable Coefficient ~ Std. Error t-Statistic Prob
D(TCYD(-1)) 6.091649 1.323350 4.603202 0.0037
D(TCYD(-2)) 6.088028  2.278404  3.067071  0.0220 D-(r'IE:g{DD(a))) ‘;gz‘g;‘; 1»?2;332 ’?»f’_‘rgg;g g-;?gg
D(TCYD(-3 8.757929 2.487404 3.549451 0.0121 3 > - : -
(YD 0768044 0172081 4.440030  0.0044 D(TCYD(-2)) 2737385 3481475 0786271  0.4519
@TREND(1995) 0.001526  0.000310  4.929140  0.2709 c 0.187196  0.220133  0.850378  0.4172
R-squared 0.885608 Mean dependent var 0.002168 R-squared 0.328727  Mean dependent var 0.002013
Adjusted R-squared 0.790280 S.D. dependent var 0.003721 Adjusted R-squared 0.104970 S.D. dependent var 0.003606
S.E. of regression 0.001704 Akaike info criterion -9.604856 S.E. of regression 0.003411  Akaike info criterion -8.275772
Sum squared resid 1.74E-05 Schwarz criterion -9.362402 Sum squared resid 0.000105 Schwarz criterion -8.101942
Log likelihood 63.62913 Hannan-Quinn criter. -9.694621 Log likelihood 57.79252 Hannan-Quinn criter. -8.311502
F-statistic 9.290202 Durbin-Watson stat 1.294713 F-statistic 1.469122 Durbin-Watson stat 2.069934
Prob(F-statistic) 0.008589 Prob(F-statistic) 0.287252
Augmented Dickey-Fuller Unit Root Test on TCYD
Null Hypothesis: TCYD has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.690439  0.8953
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

Dependent Variable: D(TCYD)
Method: Least Squares

Date: 03/19/12 Time: 21:40
Sample (adjusted): 1997 2010

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
TCYD(-1) 0.007343 0.007929 0.926127 0.3726
D(TCYD(-1)) 0.496217 0.258059 1.922881 0.0785
R-squared 0.250677 Mean dependent var 0.001895
Adjusted R-squared 0.188233 S.D. dependent var 0.003493
S.E. of regression 0.003147  Akaike info criterion -8.553307
Sum squared resid 0.000119  Schwarz criterion -8.462014
Log likelihood 61.87315 Hannan-Quinn criter. -8.561758
Durbin-Watson stat 1.778661
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Augmented Dickey-Fuller Unit Root Test on BC
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Augmented Dickey-Fuller Unit Root Test on BC

Null Hypothesis: BC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: BC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BC)

Method: Least Squares

Date: 03/21/12 Time: 19:35

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

t-Statistic Prob. t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.695990 0.2531 i .
Test critical values: 1% level _4.886426 Augmented Dickey-Fuller test statistic -0.015387  0.9427
5% level -3.828975 Test critical values: 1% level -3.959148
10% level -3.362984 5% level -3.081002
10% level -2.681330

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BC)

Method: Least Squares

Date: 03/21/12 Time: 19:36

Sample (adjusted): 1996 2010

Variable Coefficient Std. Error t-Statistic Prob. Included observations: 15 after adjustments
BC(-1) -0.924560 0.342939  -2.695990 0.0272 . . -
D(BC(-1)) 0107174 0.398923 0.268659 0.7950 Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(BC(-2)) 1201304 0.909885  1.320282  0.2233
c 18.36291  20.03994  0.916316  0.3863 BC(-1) -0.001059 0068851 -0.015387  0.9880
@TREND(1995) -16.55558 6.388407 -2.591504 0.0320 C -16.08825 10.74409  -1.497405 0.1582
R-squared 0.478365 Mean dependentvar  -17.17727 R-squared 0.000018 Mean dependentvar ~ -15.94737
Adjusted R-squared 0.217548  S.D. dependent var 22.37127 Adjusted R-squared ~ -0.076903  S.D. dependent var 20.98136
S.E. of regression 1978880  Akaike info criterion  9.091832 S.E. of regression 2177319 Akaike info criterion  9.122802
Sum squared resid 3132.772 Schwarz criterion 9.309120 Sum squ:red resid 6162.934 Schwarz criterion 9217208
Log likelihood -54.09691 Hannan-Quinn criter. 9.047170 I y N N :
F-statistic 1.834102 Durbin-Watson stat 2216517 Log I|l_<e|_|hood -66.42101 Hann_an-Qumn criter. 9.121796
Prob(F-statistic) 0.215712 F-statistic 0.000237  Durbin-Watson stat 1.876330
Augmented Dickey-Fuller Unit Root Test on BC
Null Hypothesis: BC has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.309061 0.9913
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

Dependent Variable: D(BC)
Method: Least Squares

Date: 03/21/12 Time: 19:36
Sample (adjusted): 1996 2010

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation

Included observations: 15 after adjustments

Durbin-Watson stat 1.723750

Variable Coefficient Std. Error t-Statistic Prob.
BC(-1) 0.086798 0.037590 2.309061 0.0367
R-squared -0.172457 Mean dependent var -15.94737
Adjusted R-squared -0.172457 S.D. dependent var 20.98136
S.E. of regression 22.71863 Akaike info criterion 9.148588
Sum squared resid 7225907 Schwarz criterion 9.195792
Log likelihood -67.61441 Hannan-Quinn criter. 9.148085
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Augmented Dickey-Fuller Unit Root Test on BCA
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Augmented Dickey-Fuller Unit Root Test on BCA

Null Hypothesis: BCA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: BCA has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.695990  0.2531
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BCA)

Method: Least Squares

Date: 03/27/12 Time: 23:28

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.809887  0.0837
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BCA)

Method: Least Squares

Date: 03/27/12 Time: 23:29

Sample (adjusted): 1998 2010

Included observations: 13 after adjustments

variable Coefficient _ Std. Error _ t-Stalistic _Prob. Variable Coefficient  Std. Error  t-Statistic  Prob.
BCA(-1) -0.924560  0.342939  -2.695990  0.0272
D(BCA(-1)) 0107174 0398923 0268659  0.7950 BCA(-1) -0.914211  0.325355  -2.809887  0.0204
D(BCA(-2)) 1201304 0909885 1320282 02233 D(BCA(-1)) 0.017451  0.309133  0.056451  0.9562
c 1312530  10.82884 0661934 05266 D(BCA(-2)) 1414134 0690323 2.048511  0.0708
@TREND(1995)  -0.857889  2.213882 -0.387505  0.7085 C 5.804347 5729151  1.013125  0.3375
R-squared 0.478365 Mean dependentvar  -0.198709 R-squared 0.468574 Mean dependentvar  -0.198709
Adjusted R-squared ~ 0.217548 S.D.dependentvar ~ 22.37127|| || Adjusted R-squared  0.291433 S.D. dependent var 22.37127
S.E. of regression 10.78880 Akaike info criterion 9.091832 S.E. of regression 18.83134  Akaike |nfo_cr|t_enon 8.956582
Sum squared resid 3132.772  Schwarz criterion 9309120 Sum squared resid 3191.574  Schwarz criterion 9.130412
Log likelihood -54.00691 Hannan-Quinn criter.  9.047169 Log likelihood -54.21778  Hannan-Quinn criter. ~ 8.920852
F-statistic 1.834102  Durbin-Watson stat 2216517 F-statistic 2645193  Durbin-Watson stat 2287823
Prob(F-statistic) 0.215712 Prob(F-statistic) 0.112807

Augmented Dickey-Fuller Unit Root Test on BCA

Null Hypothesis: BCA has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.™

Augmented Dickey-Fuller test statistic -1.857090 0.0620
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Augmented Dickey-Fuller Test Equation
Dependent VVariable: D(BCA)

Method: Least Squares

Date: 03/27/12 Time: 23:29

Sample (adjusted): 1996 2010

Included observations: 15 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

BCA(-1) -0.378120 0.203609 -1.857090 0.0845
R-squared 0.195575 Mean dependent var 1.031194
Adjusted R-squared 0.195575 S.D. dependent var 20.98136
S.E. of regression 18.81813 Akaike info criterion 8.771859
Sum squared resid 4957.706 Schwarz criterion 8.819062
Log likelihood -64.78894 Hannan-Quinn criter. 8.771356

Durbin-Watson stat 1.660607

S




o Gl e aladl ol EY) 3T A5 day BCARLL &y ) i) Al 3 il 108 o3y sl

-

d¥

Augmented Dickey-Fuller Unit Root Test on D(BCA)

Null Hypothesis: D(BCA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Augmented Dickey-Fuller Unit Root Test on D(BCA)

Null Hypothesis: D(BCA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.136312 0.1362
Test critical values: 1% level -4.800080

5% level -3.791172

10% level -3.342253

Augmented Dickey-Fuller test statistic -3.275531 0.0367
Test critical values: 1% level -4.004425

5% level -3.098896

10% level -2.690439

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BCA,2)

Method: Least Squares

Date: 03/27/12 Time: 23:31

Sample (adjusted): 1997 2010

Included observations: 14 after adjustments

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BCA,2)

Method: Least Squares

Date: 03/27/12 Time: 23:31

Sample (adjusted): 1997 2010

Included observations: 14 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(BCA(-1)) -1.017385  0.324389 -3.136312  0.0095

C 4.439509 1457288  0.304642  0.7663 D(BCA(-1)) -1.021063  0.311725  -3.275531 0.0066
@TREND(1995) -0.480315 1.549003  -0.310080 0.7623 c 0.368552 6.082115 0.060596 0.9527
R-squared 0.476617 Mean dependentvar  -2.885150 R-squared 0.472043 Mean dependentvar ~ -2.885150
Adjusted R-squared 0.381457  S.D. dependent var 29.68707 Adjusted R-squared 0.428046 S.D. dependent var 29.68707
S.E. of regression 23.34814  Akaike info criterion 9.326321 S.E. of regression 22.45163  Akaike info criterion 9.192167
Sum squared resid 5996.493  Schwarz criterion 9.463262 Sum squared resid 6048.908 Schwarz criterion 9.283461
Log likelihood -62.28425 Hannan-Quinn criter. 9.313645 Log likelihood -62.34517  Hannan-Quinn criter. 9.183716
F-statistic 5.008565 Durbin-Watson stat 1.899603 F-statistic 10.72911  Durbin-Watson stat 1.883650

Prob(F-statistic) 0.028412 Prob(F-statistic) 0.006635

Augmented Dickey-Fuller Unit Root Test on D(BCA)

Exogenous: None

Null Hypothesis: D(BCA) has a unit root

Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.444713 0.0022
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392

Dependent Variable: D(BCA,2)
Method: Least Squares

Date: 03/27/12 Time: 23:31
Sample (adjusted): 1997 2010

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 14

Augmented Dickey-Fuller Test Equation

Included observations: 14 after adjustments

Durbin-Watson stat 1.886909

Variable Coefficient Std. Error t-Statistic Prob.
D(BCA(-1)) -1.017978 0.295519 -3.444713 0.0044
R-squared 0.471881 Mean dependent var -2.885150
Adjusted R-squared 0.471881 S.D. dependent var 29.68707
S.E. of regression 21.57413  Akaike info criterion 9.049616
Sum squared resid 6050.759 Schwarz criterion 9.095263
Log likelihood -62.34731 Hannan-Quinn criter. 9.045390

S
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Heteroskedasticity Test: ARCH

F-statistic 0.456180 Prob. F(1,10) 0.5147
Obs*R-squared 0.523533 Prob. Chi-Square(1) 0.4693
Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 03/27/12 Time: 23:52

Sample (adjusted): 1999 2010

Included observations: 12 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
C 211.1151 133.5056 1.581320 0.1449
RESID*2(-1) 0.205571 0.304364 0.675411 0.5147
R-squared 0.043628 Mean dependent var 262.8686
Adjusted R-squared -0.052009 S.D. dependent var 369.2382
S.E. of regression 378.7184  Akaike info criterion 14.86247
Sum squared resid 1434277. Schwarz criterion 14.94329
Log likelihood -87.17485 Hannan-Quinn criter. 14.83255
F-statistic 0.456180 Durbin-Watson stat 1.889426
Prob(F-statistic) 0.514729

Breusch-Godfrey yl=> : 10 (.3 y gl

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.201093 Prob. F(2,8) 0.3498
Obs*R-squared 3.002102 Prob. Chi-Square(2) 0.2229

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 03/27/12 Time: 23:51

Sample: 1998 2010

Included observations: 13

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
TCYD -916.8184 1143.957 -0.801445 0.4460
C 118.6539 151.7276 0.782019 0.4567
AR(2) -0.128495 0.276549  -0.464637 0.6546
RESID(-1) -0.588502 0.383261 -1.635512 0.1632
RESID(-2) 0.056013 0.612874 0.091394 0.9294
R-squared 0.230931 Mean dependent var 3.56E-11
Adjusted R-squared -0.153604 S.D. dependent var 16.23522
S.E. of regression 17.43759 Akaike info criterion 8.838856
Sum squared resid 2432.556 Schwarz criterion 9.056145
Log likelihood -52.45257 Hannan-Quinn criter. 8.794194
F-statistic 0.600547 Durbin-Watson stat 1.837132

Prob(F-statistic) 0.672983




