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Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.899610 93.75577 47.85613 0.0000
At most 1 * 0.812495 50.08056 29.79707 0.0001
At most 2 * 0.485131 18.27554 15.49471 0.0186
At most 3 * 0.257718 5.662506 3.841466 0.0173

Trace test indicates 4 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
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Variable Coefficient Std. Error t-Statistic Prob.
C -9685.710 11695.57 -0.828152 0.4225
M1 16.52109 7.524864 2.195533 0.0469
M2 11.59773 42.95653 0.269988 0.7914
M3 24.37659 20.90631 1.165992 0.2646
M4 -0.228226 0.255570 -0.893007 0.3881
M5 23.18237 62.86416 0.368769 0.7182
M6 10.41311 3.148939 3.306863 0.0057
M7 -21.09635 10.48342 -2.012353 0.0654
R-sguared 0.967685 Mean dependent var 77695.57
Adjusted R-squared 0.950284 S.D. dependent var 42138.43
S.E. of regression 9395.638 Akaikeinfo criterion 2141621
Sum squared resid 1.15E+09 Schwarz criterion 21.81412
Log likelihood -216.8702 Hannan-Quinn criter. 21.50257
F-statistic 55.61219 Durbin-Watson stat 1.878710
Prob(F-statistic) 0.000000 |
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Variable Coefficient Std. Error t-Statistic Prob.
ECT(-1) -0.574360 0.316542 448696-1. 0.0527
D(M1) 14.35900 4.403214 3.261028 0.0068
D(M2) 48.12036 42.02248 1.145110 0.2745
D(M3) 22.21279 14.31710 5148771. 6700.1
D(M4) -0.135133 0.213681 -0.632407 0.5390
D(M5) -70.27591 58.19075 -1.207682 0.2504
D(M6) 5.977012 2.756293 2.168497 0.0509
D(M7) -12.69327 7.240124 -1.753184 0.1051

R-squared 0.843404 Mean dependent var 5006.755
Adjusted R-squared 0.752056 S.D. dependent var 14833.83
S.E. of regression 7386.350 Akaike info criterion 20.94183
Sum squared resid 6.55E+08 Schwarz criterion 21.34012
Log likelihood -201.4183 Hannan-Quinn criter. 21.01958
Durbin-Watson stat 9803081. |
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Variable Coefficient Std. Error t-Statistic Prob.
C 35830108 13288684 2.696287 0.0153
RESID"2(-1) -0.011625 0.242546 -0.047930 0.9623
R-sguared 0.000135 Mean dependent var 35418293
Adjusted R-squared -0.058680 S.D. dependent var 42945774
S.E. of regression 44187852 Akaikeinfo criterion 38.14510
Sum squared resid 3.32E+16 Schwarz criterion 38.24451
Log likelihood -360.3784 Hannan-Quinn criter. 38.16192
F-statistic 0.002297 Durbin-Watson stat 2.005488
Prob(F-statistic) 0.962331
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I’ obtention de la maitrise en science économiques,
université de Montréal, 2005, p. 07.
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