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Null Hypothesis: SERO1 has a unit root

Augmented Dickey-Fuller test statistic -4.80258 0.0004
Test critical values: 1% level -3.6329
5% level -2.948404
10% level -2.612874
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Pairwise Granger Causality Tests

Date: 04/07/11  Time: 00:20

Sample: 1 37

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
INCOME does not Granger Cause RMB 35 3.18572 0.0456
RMB does not Granger Cause INCOME 0.08550 0.9183
TRADE does not Granger Cause RMB 35 1.32158 0.0282
RMB does not Granger Cause TRADE 0.45049 0.6416
TRADE does not Granger Cause INCOME 35 1.85025 0.1747
INCOME does not Granger Cause TRADE 3.18016 0.0559

%6 ECM HFHaHi

Dependent Variable: D(RMB) '

Method: Least Squares

Date: 04/06/11  Time: 23:19

Sample (adjusted): 4 37

Included observations: 34 after adjustments

Convergence achieved after 6 iterations
Variable Coefficient Std. Error t-Statistic Prob.
SERO01(-1) -0.167056 0.120293 5.574399 0.0000
D(TRADE) 0.018303 0.022111 0.827773 0.4146
D(INCOME) 0.135374 0.015505 8.730991 0.0000

C 9.142354 0.193935 47.14139 0.0000
AR(1) -0.240562 0.209533 -1.148086 0.2603
R-squared 0.739110 Mean dependent var 10.53470
Adjusted R-squared 0.718988 S.D. dependent var 0.052282
S.E. of regression 0.030080 Akaike info criterion -4.034863
Sum squared resid 0.026239 Schwarz criterion -3.810398
Log likelihood 73.59266 Hannan-Quinn criter. -3.958314
F-statistic 17.67353 Durbin-Watson stat 2.115967
Prob(F-statistic) 0.000000

Inverted AR Roots -.24
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