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Abstract

In 2007 the United States housing bubble and the subprime mortgage crisis, the crisis
quickly spread to a global financial crisis, the shadow of the global economic recession,
shrinking spending power to rely deeply affect trade exports to Southeast Asia, however, trade
integration with the world economy a high degree of interdependence China is certainly not
immune. After the financial turmoil yuan and Southeast Asian countries have devalued
currency values, which also means: ASEAN and China in the third country export market is
very competitive. With the evolution of the times past, countries in the international disputes
proposition now gone, replaced after the signing of free trade agreements in close cooperation
and economic integration in East Asia is established by the Southeast Asian countries of
ASEAN first precedent, the global concern that is China and ASEAN FTA. 2010 strong
economic performance of the countries of ASEAN, Association brings together international
capital eastward, China and ASEAN six founding countries (ASEAN) Free Trade Area
officially established (referred CAFTA), is the largest in East Asia economic cooperation
body, and cross-border trade partnership increasingly closer. With the globalization of trade
and regional economic integration tide, China's trade with ASEAN countries to interact more
closely, ASEAN countries in the face of China's economic expansion under the pressure side
need to actively develop the mainland market, and regional economic integration trend, the
side to ensure that their own economic development and industrial growth. For China, the
Chinese mainland has opened up to create a good-neighborly and friendly surrounding
environment, can enhance its political and economic influence in Southeast Asia and to
extend the power of the trade deficit between the ASEAN countries, so the exchange rate is

the focus of global concern.

Keywords: CNY ~ ASEAN -~ Foreign Rate ~ Cointegration ~ VECM
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AP AT e FARAERPRAGLE R - AT FARRIHEARS S ;
PR o LB BRI AR A A TR S R LIE PBEKT 27 0 Granger and
Newbold(1974) 45 1 » FH AL T APER BIE FRiF At P il § A4 A AT (
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o -fEaenipes 5 ap Pl @EFL T EFEMG TR LY g
Mo cmlp R 2 b T 0 6 R BB T R RAEF P GUR e o B8 g E T
WAR I - RO o Y AT FR B TR AL L T S LT RFTR 0 F
—ER R V(Y Yy e V) BEA R RE Y G RES LA RIT A

£ ¥ & v £ (cointegration vector)B=(Bi > P2’ ..Bn) @ H &2 FHc Y, 2 Mt e & V=B, +h>
Yot +f ) BEEREZX 5 I(db)»b>0> ppr VB2 R EF EFEMG S LR

=i

F_

#c(cointegrated variables) o 55 & #rif » R EEL T/ F LT 2B

1~ B2 FEF=x (AR - R -

2 EREE G EEEM AR AT RET T - AP E LM GE B RYOEERE -
3 A4k BPRE IS nl BABHZEELSE - BEFLH T Hp 4
# & % Behfk (rank) -

- Y KT R S>3 2 5 1 (1)Engle and Granger(1987) 2 & Ff £x iz 3402
(two-stage estimation)(2)Johansen(1988)% Johansen and Juselius(1990)#7# ! 2_ & ~ $£ i
iz 3+ 7% (maximum likelihood Estimation) - % #} Engle and Granger(1987)# ! & Fg £ 15 347

(two-stage estimation) k4 S HF chE A 2> * U 2T G fkr|Z A e & 1 7
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FoEB Aok G Ll R TE TR RTINS ETETE G R FEERGE > B2 R Y
3 SELFEr B T RZNNW - BREELT R FALEFEMARSY 2 )

BT F) R M RGE o 5 s PR IE 4% 8L Johansen (1988 > 1991)F]* 5 % & ik if
FArFeR (2O EFAYMNG IV mRAT 5 BREEM G
Johansen % ¥ & £ &t 22 A+~ ¥ 4 7 Engle and Granger(1987)s4% 8t > *2 7 ¥ 12
EIEFEr P SRR  » AP REIRR L PRI FE BT E T

B RPN ATE Z R IIT R OF N SR ET LT 5 AR T R E IR

"

N
=y

g 4 o Fp > AP 7 * Johansen and Juselius(1990) & ~ £ 07 & 3+ /2 (Maximum

Likelihood Estimation MLE) k& (7 X &t 2 > TR EF LT 55 2 FFEB % > & 2
TR TR RET > B A BEEEeE o UE AR T 0 £

R

e e A F A~ B FEIE > 1A B R Sdk(speed of adjustment parameters)* /] o
Johansen(1988) & A & #i-3] &4 VAR #7348 B & ok » B #r3 f#c: I(1) > 2 kgep
VAR #-3] % 77

Yo= P Ve F PRV Ve (3.1.4)

#-N(B14)HE = v £ 24 2 1 A 5% (Vector error correction model © VECM)
Ay = Moy 1AV - + -+ RAV - + 2, (3.1.5)
He o, = I:E,’|5=1.HF;J —f;; AT RS oy hEDML o AL R
_ [ e
(long-run impact matrix)_® = (E'"=1'E"'-'j st kel s AL A Kl Ty

AR DD RIS LR EDP R R EFELrank 5 1T Z AT &

IR

L% rank(h=0> 27 pEd i g Ed ATRELBEREEEM B &S

£y ERCEAE =iyt H
2. F rank(hen o w2ty 2 p(fullrank) > o2 oer g gEe SRR

3. Fo<rank(hr<n- plLangiey  BArBEELE R GBS RHLT
F - B BE YOG X AR
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d RM AT oo F - B rank A o0 PR AEL G 1 B 22 F ehdF (249 (characteristic
roots) » F]}* Johansen #% 1= fArirt 53t £ (likelihood ratiostatistics) » 1 & T_& & & »

Eenific » 5B 5 Tk 7 (Trace Test)¥ T & + #4434 ¥, (Maximum Eigenvalue

Test) o # # 2 > 240

(- )#Lp* & < (trace test)

™™
-@‘
ks

Hy: rank(“)ér » MBS G or B

H - rank(“) >r

LRI TS S

LR=-2In(8)=-NF__, Ir{1-%) (3.1.6)

13 5\1 ¢ >N % {inﬂkz]}ﬁi; oy P,—'}‘E“it‘ ﬁ?*ﬁrlf’_ﬂ;‘fg °

(= )B * #1124 T (maximum eigenvalue test)
Hy - rank(”) =r
H; - mnk(”) =r+1

Hygi v 2 8 5 ¢

LR=-=2In{g rlr+1)==NIn{1-%..) (3.1.7)

PSP N L ookdR ok Bk by gt o cogrpqa o

313 VECM » B3 Z 13 Ak T

FPRET L EFEEM G T AL DB % fra iz 47 ®F M %> Engle and

Granger(1987) #]m & 11 0 VECM -4 12 & #-7] ( Vector Error Correction Model ) » & & B
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BRI -FFEEI)E § 2 HEMGRE s FHYHA8 18N Z2RBILEL AT 2 VAR
B kAL bl BFAM G2t T LB B2 Bl i b % oL 8 1 WA LA 2
BPraRts p r TP AT -t o REPERPDEFIRE - RO Vg A

B ek B 5ofeh {rmd) B A & - BRI AT iR
I“ @F‘%F'&);ﬂ%%fﬁ e Eérgf’ﬁgl/f‘ﬁ'f*’ xr‘“?F"*E'*‘ F.gpf:;@:rﬁg
B L AR EFRET T s BRSO g o

Bk Yo B - BE e S R0 o D Fl AR EEM G PIHAEL

BT A AT

Ny =y 4wl Yo+ Rl AV, 4
(3.1.8)

£ % w HES BV (A1 i, s RHPEAGDT Iﬁmgjﬁ:f’a&, T i A
BEFEv EPofEaa EE R A F F ey s f G et B -1 (f) hEd ks
Wrofgrg g en () DA BEEEY_ 4 BT 5 B 5Bl s A o d gt 3

AT rLg A A ﬁZi*ii'%%ﬁéﬁé;ﬁZiIE%% PA BB T LY
AN AR (CF o - F RS @ B L R S R R e e

L .
% —11,_ N |
frd FHEFELH
¥ T RORe A A skt

411 AR TR
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AT AR iR A o 7 i o B RATIR TE] Sugt TR AT B et B g B R

2004 # 8% 2p 32013 &3% 29p > £3H2259 % p TR Ad A BB RG
CETCFTRAT G A HEFI M FAREIARIFEFLIEMNI IR L
LTHEFARE L REEA TS A8 (CNY) &2 %5 (IND)~ 5% (MYR) ~ #7432
(SGD) ~ 3 #k(THB) ~ # % (PHP) ~ 4 i (VND) » ¥ 5 &&= 7 n b jaf§ 2 dc - #4773
P % A 5 2004/08~2008/08 5 =t % R k5 ~ 2008/09~2009/03 = & % { R e H R
% 2009/03~2013/03 =% 5% R (5 o 2F7 5 4 * E-Views St i 7/ 5 » (7 8
T~ B FEHRTEFABT AR -

?}'ﬁ‘«
c Jul
=
A
(\x

e

IRER P FHLRT P aNE L RSB RATREREE o 0

AL R BT RCR o R B RS B A AR L

F

=)
41
b
RLx
i
i
4a

PLEAEFE 2259 BEEEY > APEERTEL PR AEF A D2 1065 LS TR (G
2004/08 3] 2008/08 ) ~ B f 3 4 Hp A& 152 & % 5 FHL(44_2008/09 31 2009/03)17 b & 3 4
{5 1042 & 5 FR (48.2009/03 3] 2013/03) = -

412 B FHAP SN ER

Bl 4-1 B0F % S AR B R B AT R SRR AR RN
wl > & 2006/01 Jmmnzﬁa@ﬂ&ﬁwwacﬁﬁ’%ﬁiﬁﬁﬁmiwﬁ’iﬁ%ﬂ

FTAFEAED Fogdnd > RTEAEI T EE S La TR FHRTA
FHREERLF 5 o

M EERTES PR ERA2ZA 0 FRRG A P ARGFRE GRS
2007 & 12 " FE b » R ik BF o 2IREITE A0 A T 0 R B
REATH U REIFFAEFAFTARIARZIRDRTO MG < g5k B
- R IR TR DR R 2008 £ F X EAEE A E o ppE A B e B B
PR IR RRIFIRE R R R R A AT A SR T AR ERR £ Y
%ﬁ?%%iﬁﬂiﬁﬂ’*menk%ﬁimk@ﬁ%%’%%?££ﬂ,,%?
MRFRIFFTECEEN R ES (G AR L FARBFIEH RERESF S
WERAE )~ FTh A& S RPN PRWRRER R R E o EREF AP Aok AR B R

W
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HE AR SRR 120 200807 AR RS IGRRLE S 2 52 E 51 R A
3 &@a# P B R R

EPRHARFIEREN? MEARD R & AEE LA AR EFA B ERF A 3gEd v i gy
& #

R
PR FaEL b A FHHFRRIANRARNF 5 XFAVRBER B AP RORE
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CNY IDR MYR

85 1300 10
80 120004 381
36
75 11,0004
34
70 10000-
32
65 900- ol
60 ] ] ] ] ] ] ] ] ] 8’m0 ] ] ] ] ] ] ] ] ] 28 ] ] ] ] ] ] ] ] ]
G 06 07 8 09 10 U 1 G 66 07 8 0 10 U 1 G 6 07 08 O 10 U 1
PHP SGD THB
& 18 “
17
564
16 01
5] "
%
N 14
131 2]
m
12
40 T T T T T T T T T 11 T T T T T T T T T 28 T T T T T T T T T
B 06 07 68 09 10 U 1 G 66 07 08 0O 10 U 1 G 6 07 08 ® 10 U 1
VND
200
2100-
2,00
19000-
18000-
170004
16000-
15000

T T T T T T T 1
05 06 07 08 09 10 11 12

B 4.1 4 %] % £ 2004/8~2013/3 % %% (CNY) £ & & % (IDR) ~ 3 % (MYR) -~ 44 % (PHP)
~ 7% (SGD) ~ %}ﬁ(THB)K A%e A(VND)=F A %R -
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Fo8 FHRIEAFEALIRPE
421ADF ER¥ 2 447

Granger and Newbold(1974)% L% # * 2L PP B 7| T AR 3 0 7 &t
¢ A4 TR §f 1 (spurious regression) % & T_ify et AL > Fpt i ¥ PR R 7% Eke
FRHEFY 7 AR T ELTE S TE - - % Augmented Dickey-Fuller(ADF) -
Phillip-Perron(P-P)¥ Kwiatkowski-Phillips-Schmidt-Shin(KPSS):& {7 ¥ 34 ©_> A2 7
* ADF(Augmented Dickey-Fuller,1979)¥ {34 2 k& T R84 F 5 o R » &
FRERREF A7 AT ROFEFRIFTHR LT HLFRAIREREFLAL, P 2

SIS A

Ny

AETHEHAAR BRI Z s LA BRI i e M G AR F AT RS
Z W FHERIIFREFENRR L I L RE G PP a7 1% XL

WETHFLFLEF LPBEM G- Ry = F
FIARE ROk Y B L R BREI LRIy 7 BiE 2155 FLAER S FR AT
T mER| Rz #5EMH ADF B o B m B B3R P Ho P r=0 & L % 4r
48090 £ 48 Tl BRAOKET o G Rdcd R SRR IES R R BK
L R ARE RS p 2 Rk

R AN IR - e

~

Z
EFERRE S ZATHEFERAEIFTHR o Ft o Ay RlE
Bl 1% ERET > FIRGRAEBR AT AR CERG BV HE AT
BB~ d4R5 s fASE- AN TR B ERRDIIL 2 L RIA
FEE T (1) hTEAFAE - FF ke MITE- Bk Eik
2E 7 G LG 4
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#0401 43R E A 2 A (Level - 1r A A)

Null Hypothesis: CNY has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.925480 0.7806
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_CNY has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -50.23435 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390

*MacKinnon (1996) one-sided p-values.
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%42 R F E A 2 A (Level - 1r 4 A4)

Null Hypothesis: IDR has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.882173 0.3410
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_IDR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -46.59849 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390
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Null Hypothesis: MYR has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

A 4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.247921 0.6556
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_MYR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC » MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -48.30264 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390

*MacKinnon (1996) one-sided p-values.
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%44 BEFF R IR LA (Level 2 - R4 4)

Null Hypothesis: PHP has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.308535 0.6277
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_PHP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -46.73356 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390

*MacKinnon (1996) one-sided p-values.
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£ 45 5 H ¥ T4 (Level &2 — P+ £ 4)

Null Hypothesis: SGD has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.250279 0.6545
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_SGD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -49.41841 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390

*MacKinnon (1996) one-sided p-values.
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4.6 % W% 4E 1T A (Level - 1F £ )

Null Hypothesis: THB has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.405414 0.5811
Test critical values: 1% level -3.433052
5% level -2.862620
10% level -2.567391
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_THB has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -36.85069 0.0000
Test critical values: 1% level -3.433052
5% level -2.862620
10% level -2.567391

*MacKinnon (1996) one-sided p-values.
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£ 47 A%5 % H 14k T (Level 22— FFAA)

Null Hypothesis: VND has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC > MAXLAG=26)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.203100 0.9728
Test critical values: 1% level -3.433050
5% level -2.862619
10% level -2.567390
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: LN_VND has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC > MAXLAG=26)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -45.20782 0.0001
Test critical values: 1% level -3.433051
5% level -2.862619
10% level -2.567390

*MacKinnon (1996) one-sided p-values.
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248 F o BRAAEIERB T L F AL

D

Panel A:JF#4& R BEARAG E 45 1

CNY IDR MYR  PHP SGD THB VND

AR#) (ENfe)E) (EH) (EbF) Cirfs) (F#k) (BEMIE)
t-Statistic ~ -0.92 -1.88 124 -130 -125 -140  -0.20

(n) (0) (0) (0) (0) 0 (2 (0)

Panel B: &4 AR IR E &5 2R

CNY IDR  MYR PHP SGD THB  VND
(NEH) (ENfeldE) () (EE%x) G (Fek) GRRE/E )
t-Statistic -50.23***-46.59***-48.30%**-46.73**-49.41%**-36.85***-45 20***
(n) (0) (0) (0) (0) (0) (2) (0)

it ¢ LECEE R HHSRH EViews HEfji5EHY
2. TEIRN 2 B Rl i & 1% %
3. %% FTIRTE 1%HYEEE/KREZ T - B4R SRS

4.2.2 ik 3£

% 4.9 7417 P?L‘?!PFE'F AR RFE e T ERESE D RAR S ORFRF R S At

VIR RPRABEFARFRMEL GAGRERES FIHEE IR EE S > B V4L
B ATA LR Z %xé*mﬁ.ﬁvﬁi)‘i#ﬂ’éﬁ D B R TR AT L e AT

ol A P AR TR Bl 244 A RE RS T FERS SRS 6

Gl S BRI A T S L BAT AR FEBR AR b 2R 0 £ 409 7
B

A R RFE L s I RS E P LB g Ry <33 5 F R (leptokurtic)
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; I P 12 Jarque-Bera Normality(JB &) % # fe ~ letg 0 £ 49 ¢ &7 - 4

=

EY

S

R g

AL R FRAGIIHEESFRAROEEERR AT K BAR -

% 49 4 %

B ks L B R RS Ao gt B

LN CNY LN IDR LN MYR LN PHP LN SGD LN THB LN VND

ME Ep R J& % Mk Fied ¥ E ¥ b E
A,Pﬁﬁ-o_mzm 0.002738 -0.00916 -0.01383 -0.01441 0015256 0012612
g 3 0.000000 0.000000 0.000000 -0.00528 -0.015337 0.000000  0.000000
25 0.727424 7616502 1.771029 1315272 2.139451 9.133239 6505147
ﬁ,]‘{i-zmmzz 753827 2285814 -1.27405 -2.290207 -6.925232 0.924765
ez 0.098234 0501231 0358910 0361508 0357370 0400593 0209596
& & 3.965528 0.654038 -0.018315 0.144501 0.111609 2989812  17.49070
g | 8519307 56.23365 6.822182 3.660878 8.032698 164.5928  463.5390

.'-E

JB & 6415168 2667963 1374597 4894981 2387.635 2460090. 20069849
P 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000  0.000000

E I (DBE=0Z HHAFe > E>05 e i E<0i e =k o

Q)% =35 ¥ & » E>35 FwE > B<35 MER%E o

(3)J-B i 5 Jarque-Bera ¥ i A etk T o

(A)(*F*F) 4 7 1%k & T BT F o
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4.2.3 3p B R A 47

1P M R 2SS BT R A M 2 2 e frid R dp R BT AR S RAR
5 8 4.10 ¥ 12 {8 4v > 2004/08~2008/08 4 XM F e L & & [ 2 g b Rk
PSR G ERGAPME A IR BB R AR SRR B LD An b
o X H B RTAe iR 2 @ E BB i 0269 0 H=w EU5 R 0.185 ~ ilﬂé%Olz # % 0.056 -
L5 00542 485 F-0040 HY o B R FEER CERFHEP G BREHE2E
e G AR B

;ﬁ-
x\v
\—\M-

#2410 A A EFE s T PRS2 0 Bk~ %s Fh &

LN CNY LN IDR LN MYR LN PHP LN SGD LN THB LN _VND

LN_CNY 1.000  0.054  0.185  0.056 0269  0.120  -0.040
LN_IDR - 1.000 0422 0404 0374  0.188  -0.010
LN_MYR - - 1.000 0478 0416  0.146  0.022
LN PHP - - - 1.000 0318  0.120  0.099
LN_SGD - - - - 1.000 0295  -0.023
LN THB - - - - - 1.000  0.024
LN _VND - - - - - - 1.000

JEF 411 7 185> 2008/09~2009/03 4 & M F s I b RS2 40 M ko
s RS ARGy AR X H R 2 g de i iE 03910 H =0 28 % 0.261

4—.}* a\

5 & 0.255 ~ w’ﬁouué\a’*omsof P B R BB B
R ERE FR B AT B ML Y

)

w2

=
|o
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FA4ll A s ada T el ol i~ %5 P AP F

LN CNY LN IDR LN MYR LN PHP LN SGD LN THB LN VND

LN CNY 1.000 0.240 0.261 0.227 0.391 0.255 0.015
LN IDR - 1.000 0.331 0.396 0.286 0.290 0.043
LN MYR - - 1.000 0.619 0.680 0.547 -0.006
LN PHP - - - 1.000 0.557 0.340 0.013
LN SGD - - - - 1.000 0.539 0.005
LN THB - - - - - 1.000 0.200
LN VND - - - - - - 1.000

412 7 127 Avs 2009/04~2013/03 4 MR g A & & fR RS 2 4 B Gl s
FEARBE £ R BB BE B E 030 = A5 4029141 % 0252~ AT s 0246 -
EPR g 0.16 2 455 5 0009 He o EPR gE g PR Ga G B AR R FR
BATAHN B A BB B AT A B R R SR AT B R S R AR ML
®% o

LA AR RFE LSRR LA G~ RS PR R

LN CNY LN IDR LN MYR LN PHP LN SGD LN THB LN VND

LN_CNY 1.000 0.160 0300 0252 0246 0291  0.009
LN_IDR - 1.000 0524 0455 0328 0324  0.028
LN MYR - - 1.000 0.630  0.603  0.546  0.031
LN_PHP - - - 1.000 0455 0457  0.023
LN _SGD - - - - 1.000 0482  0.024
LN_THB - - - - - 1.000  0.014
LN_VND - - - - - - 1.000
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KA T E b EFA WA AR I A e TG PP AL
A ER AR s T A Rpl GRS R EFADPF A ARFRIEL
FLEREFL AR R0 PRMFA oh FFLR AR L L RS
m%&%ﬁﬁ&mm@ﬁﬂ’ﬂﬂ4%%ﬁ%%‘ﬁ?£%ﬁ1%ﬁm%$@&%ﬁa
BRI R REFAT R REAOTAR RF I LM T Bl sk
oS gl FARR LG P AR e o

FADBZBEFER D ¢ AR EIS LS L PR G0 R

5 IDR MYR PHP SGD THB VND
)ﬁ‘ d 2y L B £
RGO | &R|®E | FR |34 |7
L 0.054 0.185 0.056 0.269 0.120 -0.040
CNY
A s ¢ 0.240 0.261 0.227 0.391 0.255 0.015
rP

f$ 0.160 0.300 0.252 0.246 0.291 0.009

FTHLKR AT R

% = & Johansen % % & ¥ %_

RHEAT S §421ADF E P 2 8 % Fo0- BER A Sy 5 ()A ] 7
$L A & -2 Johansen B & PRI 3t & B & 4 w02 w0 R #u e 2 (Trace test) & B
S F A 2 (Max-cigenvalue test) @ 2338 > 3 RIFFFA AREE L G~ 5 4L

PR S Y L E Y R NS ] 8] SRS TR

/

24144152 416 A BLEFR B B B EHFE D & 163 B FIH T
B BT AT e AN B R AT SRR S B
Bt 1% 5 kTR T g @i &4 | (HO : rank(IT) =0)chb & B2k » (2 fr i 2 454
IS =l R A A AR E ST PRI E G AL DTN B2 % 2 e o

P4 13 %4t (error correction mechanism,B anerjee er al.,1993,p5) - & * % Engle -
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Granger(1990)# 3 4 11 § % 8
- W AE I Bl el B L2

Critical

No. of CE(s) trace Max-Eigen Critical
Eigenvalue Value P-value P-value

Rank statistics statistics Value (5%)

(5%)
Rank=0 0.052868 127.5333 111.7805 0.0034***  57.57532 42.77219 0.0006***
Rank<1 0.025772 69.95793 83.93712 0.3318 27.6766 36.63019 0.3738
Rank<2 0.016163 42.28133 60.06141 0.6018 17.27221 30.43961 0.7547
Rank<3 0.013905 25.00912 40.17493 0.6464 14.84313 24.15921 0.523
Rank<4 0.007502 10.16599 24.27596 0.8429 7.98199 17.7973 0.7081
Rank<5 0.002054 2.184 12.3209 0.9354 2.179582 11.2248 0.9024
Rank<6 4.17E-06 0.004418 4.129906 0.9561 0.004418 4.129906 0.9561

= P £=3 S TEPXT}J— Zeviewd.0F ¥ % 7
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%415 A mFedns B ReS

Johansen X Fé T~& @b & F

Critical Critical

No.ofCE(s) trace Max-Eigen

Eigenvalue Value  P-value Value  P-value
Rank statistics statistics

(5%) (5%)
Rank=0 0.049064 122.2248  111.7805  0.0092*** 46.5763 4277219  0.0181***
Rank<1 0.032153 75.64851  83.93712  0.1715 37.94539 36.63019  0.0349
Rank<2 0.023785 37.70311  60.06141  0.8025 15.70746 30.43961  0.8588
Rank<3 0.009797 21.99566  40.17493  0.8129 9.79857 24.15921  0.9257
Rank<4 0.006329 12.19709 2427596  0.6892 7.61029 17.7973 0.7483
Rank<5 0.003969  4.586799  12.3209 0.6261 4.534661 11.2248 0.5453
Rank<6 0.001445 0.52138 4.129906  0.8516 0.052138 4.129906  0.8516
a1 R BT eviewd 0FP 4 7
2R A E LS B B

3. (%F%) S 4

B 1%4 % K T 3RS Hy
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%416 * AR wFE LR R/

B | % Johansen £

E LR~ B

Critical
No. of CE(s) trace Max-Eigen Critical Value
Eigenvalue Value P-value P-value
Rank statistics statistics (5%)
(5%)
Rank=0 0.271557  133.3477  111.7805  0.0011*** 52.17044  42.77219 0.0035***
Rank<1 0.227505  81.17721  83.93712  0.078 33.89014  36.63019 0.1009
Rank<2 0.101343  47.28707  60.06141  0.3695 24.96355  30.43961 0.2064
Rank<3 0.064484  22.32352  40.17493  0.7968 10.11571  24.15921 0.9098
Rank<4 0.050453  12.20781  24.27596  0.6886 6.583933  17.7973 0.8495
Rank<5 0.030377  5.623877  12.3209 0.4833 4.124358  11.2248 0.6087
Atmost6  0.000355  1.499519  4.129906  0.2588 1.499519  4.129906 0.2588
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# 417 VECM #3|~ £ b £ o

Error Correction: D(CNY) D(IDR)  D(MYR)  D(PHP) D(SGD)  D(THB)  D(VND)

CointEq]l -0.003903  -5.432377  0.000662  0.013958  0.001100  0.032300  2.018640

[-3.77132]*** [-0.94661]  [0.60647] [0.64910] [1.96470]* [137778] [0.82485]

D(CNY(-1)) 0.097528  -147.4403  0.022874  -0.110288  0.018011  0.228050  55.04787

[-3.00550]*** [-0.81946] [0.66822] [-0.16359] [1.02620] [0.31026] [ 0.71744]

D(CNY(-2)) 0.060575  -46.03526  0.072207  0.423494  -0.005256  0.882822  -120.4379

[-1.88608]* [-0.25851] [2.13128]** [0.63468] [-0.30257] [1.21355] [-1.58595]

D(IDR(-1)) -1.24E-06  -0.039944  -9.14E-06  0.000119  1.25E-06  3.23E-05  -0.009703

[-0.19058] [-1.10659] [-1.33029] [0.88179] [0.35441] [0.21890] [-0.63038]

D(IDR(-2)) 5.80E-06  -0.027038  6.39E-06  0.000146  2.98E-06  0.000162  -0.010407

[0.89007]  [-0.74852]  [0.93027] [1.08223] [0.84579] [1.10048] [-0.67561]

D(MYR(-1)) 0.051281  -49.33434  -0.043347  0.066984  -0.004568  -0.794557  -56.14682

[ 1.45015] [-0.25161] [-1.16201] [0.09117] [-0.23885] [-0.99197]  [-0.67149]

D(MYR(-2)) 0025357 -142.9917  -0.091127  -0.770009  0.001335  -0.997222  127.7381

[-0.72844]  [-0.74085] [-2.48165]** [-1.06471] [0.07091] [-1.26475] [ 1.55195]

D(PHP(-1)) 0.001838  2.785922  0.000884  -0.051311  -0.000145  -0.023918  10.13656
[1.04617] [0.28603] [0.47701] [-1.40595] [-0.15259] [-0.60111] [2.44045]%*

D(PHP(-2)) 0.000502  5.134738  -0.000919  -0.031380  -0.001070  0.017844  1.563716

[0.28507] [0.52574] [-0.49449] [-0.85747] [-1.12333] [0.44724] [0.37545]

D(SGD(-1)) 0238777 1207767  0.450977  3.628972  -0.004708  3.052350  -13.59713

[ 3.44015]%**[ 3.13829]*** [ 6.15933]***[ 2.51655]*** [-0.12541] [1.94149]* [-0.08285]

D(SGD(-2)) 0.002031  -193.2577  0.002752  -0.589071  -0.069280  2.555399  70.48176

[0.02872]  [-0.49289] [0.03689] [-0.40095] [-1.81136]* [1.59538] [0.42153]

D(THB(-1)) 723E-05  -2.624225  -0.000232  0.000497  -0.001183  -0.114344  -0.355893

[0.05006] [-0.32766] [-0.15232] [0.01655] [-1.51358] [-3.49479]*** [-0.10420]

D(THB(-2)) 0.000767  1.999016  0.000525  0.009099  -0.000342  -0.114528  1.719002

[-0.53088] [0.24952] [0.34466] [0.30311] [-0.43726] [-3.49946]*** [0.50316]

D(VND(-1)) 248E-05 0052255  220E-06  6.82E-05  2.55E-06  2.72E-05  -0.007628

[-1.87987]* [0.71561] [0.15847] [0.24925] [0.35777] [0.09103]  [-0.24494]

D(VND(-2)) 556E-06  -0.034322  1.82E-05  0.000204  327E-06  0.000155  -0.022188

[042192] [-0.46984] [1.31120] [0.74380] [0.45947] [0.51942]  [-0.71227]

C -0.001463  -0.064251  -0.000193  -0.009331  -0.000322  -0.006216  0.821277

[-5.89637]*** [-0.04670] [-0.73894]  [-1.81014] [-2.40221]** [-1.10597] [ 1.39988]
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% 418 VECM |~ & bk £ B

Error Correction: D(CNY) D(IDR) D(MYR) D(PHP) D(SGD) D(THB) D(VND)
CointEql 0.000671 -304.1635  -0.074733  -0.791865  -0.021046  -0.158274 62.53199
[ 0.10582] [-2.89619]***[-6.44216]***[-3.87013]***[-2.83739]*** [-1.53269] [ 1.51779]

D(CNY(-1)) -0.018871  -247.1633 0.044121 2225603  -0.005335 0.192302  -88.60322
[-0.19975]  [-0.15807]  [0.25546] [0.73059]  [-0.04831] [0.12508]  [-0.14445]

D(CNY(-2)) -0.069316  -603.6146 0.064601 1.722849  -0.032077 0.058833  -733.7784
[-0.76084]  [-0.40030] [0.38785] [0.58644] [-0.30119] [0.03968] [-1.24044]

D(IDR(-1)) -3.21E-06  -0.009791 -9.58E-06  -0.000165  -4.28E-06 7.48E-06  -0.034350
[-0.57705] [-0.10626]  [-0.94173]  [-0.92106] [-0.65805] [ 0.08254]  [-0.95028]

D(IDR(-2)) 5.59E-06  -0.073165 1.39E-05 0.000129  -8.37E-07 4.65E-06  -0.015167
[1.00171] [-0.79216] [1.36320] [0.71865] [-0.12826] [0.05121]  [-0.41860]

D(MYR(-1)) -0.012856 143.5568  -0.179336  -2.615874  -0.038167  -1.400471  -299.8662
[-0.19513] [0.13164] [-1.48882] [-1.23124] [-0.49556] [-1.30608] [-0.70096]

D(MYR(-2)) -0.099988 631.7013  -0.038087  -1.129029 0.006152  -0.047965 13.41014
[-1.62537] [0.62041] [-0.33864] [-0.56915] [0.08555]  [-0.04791] [0.03357]

D(PHP(-1)) 5.23E-06 60.14725 0.010879 0.098462 0.008193 0.090449 3.859550
[0.00155] [1.07471] [1.75975]* [0.90302] [2.07277]** [1.64364] [0.17579]

D(PHP(-2)) -0.000152 81.88269 0.008756 0.136853 0.003313 0.043484  -1.824228
[-0.04485] [ 1.45897] [1.41235] [1.25160] [0.83571] [0.78797] [-0.08286]

D(SGD(-1)) 0.028980  -2061.926  -0.328646  -6.272661  -0.319133 0.189566 1156.323
[0.19207]  [-0.82564]  [-1.19137] [-1.28921] [-1.80934]* [0.07720] [ 1.18028]

D(SGD(-2)) 0.119308  -1695.430  -0.325756  -2.467815  -0.200807  -1.566072 1306.833
[0.94778] [-0.81373] [-1.41544] [-0.60795] [-1.36461] [-0.76443] [ 1.59886]

D(THB(-1)) 0.004172  -46.84824  -0.000175 0.083713 0.000552 0.013488 21.34952
[0.62131] [-0.42153] [-0.01429] [0.38662] [0.07032] [0.12343] [ 0.48968]

D(THB(-2)) 0.004917  -58.48601  -0.011394  -0.117791  -0.003545  -0.000259  -21.16153
[0.73004] [-0.52464] [-0.92530] [-0.54234] [-0.45028] [-0.00236]  [-0.48388]

D(VND(-1)) 1.55E-05  -0.042260  -6.76E-06  -3.83E-05  -1.56E-05  -1.37E-05 0.075257
[ 1.14497] [-0.18869] [-0.27343] [-0.08776] [-0.98323] [-0.06228] [ 0.85658]

D(VND(-2)) -3.01E-05  -0.085369 2.02E-05 0.000316 1.07E-05  -0.000330  -0.037766
[-2.20935]** [-0.37847] [0.81000] [0.71965] [0.67256] [-1.48954] [-0.42679]

C 2.92E-05 18.25430 0.001745 0.017186 0.000923 0.010496 7.503120

[0.04391] [1.65663]* [1.43388] [0.80055] [1.18662] [0.96872] [1.73577]*
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# 4.19 VECM #:3] ~2009/03~2013/03 & gk % &

Error Correction: D(CNY) D(IDR)  D(MYR)  D(PHP) D(SGD)  D(THB)  D(VND)
CointEq]l -0.001437  -73.16587  -0.007491  -0.104340  -0.005102  -0.056163  -21.36323
[-0.86464] [-7.60641]*** [-1.98712]** [-2.36902]*** [-3.57977]*** [-2.41732]*** [-1.40742]

D(CNY(-1)) 0.093532  -257.8715  -0.034669  -2.194019  -0.056995  -0.745548  -338.4865
[-2.85349]%** [-1.35964]  [-0.46642] [-2.52645]*** [-2.02799]** [-1.62747] [-1.13097]

D(CNY(-2)) 0.076629  79.52539  0.163164  -0.269329  0.066384  0.858241  22.94503
[ 2.34293]*** [0.42022] [2.19996]** [-0.31081] [2.36724]*** [1.87755]* [0.07683]

D(IDR(-1)) -9.89E-07  -0.058882  -221E-05  421E-05 -1.01E-05  -0.000115  -0.063572
[0.15964]  [-1.64212] [-1.57231] [0.25627] [-1.90699]* [-1.32689] [-1.12349]

D(IDR(-2)) 9.28E-06  -0.061205  -3.91E-05  -0.000435  -1.38E-05  -0.000124  -0.039203
[-1.49859]  [-1.70745]* [-2.78144]***[-2.64970]*** [-2.59908]*** [-1.43158] [-0.69306]

D(MYR(-1)) -0.079791  -187.3930  -0.296261  -1.041869  -0.028125  -1.022322  171.8621
[-3.72175]*** [-1.51059] [-6.09383]*** [-1.83424]* [-1.53003] [-3.41191]*** [0.87793]

D(MYR(-2)) -0.001780  -207.1314  -0.071783 0324876  -0.020876  -0.272889  112.1906
[-0.08516] [-1.71246]* [-1.51431] [0.58660] [-1.16472]  [-0.93406] [ 0.58778]

D(PHP(-1)) 0.001429  19.08478  0.004477  -0.007627  0.001943  0.031773  2.758956
[0.91948] [2.12153]** [1.27003] [-0.18517] [ 1.45744] [1.46231] [0.19435]

D(PHP(-2)) 2.72E-05 1605712 0.002306  0.043194  0.001906  0.029444  18.85942
[-0.01771] [1.80477]* [0.66146] [1.06030] [1.44597] [1.37015] [ 1.34329]

D(SGD(-1)) 0272803 1173223 1.092431  8.633805  -0.020062  3.067701  165.2707
[ 5.62147]*** [ 4.17816]*** [ 9.92708]*** [ 6.71514]*** [-0.48215] [4.52307]*** [0.37298]

D(SGD(-2)) 0.028682  977.9861 0439313 2599238  0.057301  1.014640  -47.47107
[0.56949] [ 3.35595]*** [ 3.84662]*** [1.94795]* [1.32695] [ 1.44149] [-0.10323]

D(THB(-1)) 0.001191  -30.06173  -0.007238  -0.067337  0.001472  -0.003514  -8.487580
[-0.43582] [-1.90079]* [-1.16785] [-0.92987]  [0.62823]  [-0.09198]  [-0.34009]

D(THB(-2)) -0.001856  9.497673  -0.002229  -0.080091  -0.002193  0.001369  -28.29414
[-0.67812]  [0.59961]  [-0.35908] [-1.10428]  [-0.93420] [0.03577] [-1.13197]

D(VND(-1)) 2.88E-06  -0.012727  -6.66E-06  -143E-05  7.85E-07  -4.81E-05  0.051854
[0.84215]  [-0.64253]  [-0.85857]  [-0.15803] [0.26762]  [-1.00539] [ 1.65901]*

D(VND(-2)) 5.62E-06  0.023118  -2.39E-06  6.78E-05  -1.32E-06  -1.90E-05  -0.009776
[-1.64204] [1.16638] [-0.30780] [0.74661]  [-0.44824] [-0.39710] [-0.31256]

C -0.000593  -1.545199  -0.000275  -0.007187  -0.000284  -0.005213  2.644696

[-3.25660]*** [-1.46595] [-0.66591] [-1.48919] [-1.82127]* [-2.04762]** [ 1.59000]
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