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Tableau 1 :

Null Hypothesis: PIB has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.621550 0.9961
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:22

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
PIB(-1) 0.018935 0.007223 2.621550 0.0179
D(PIB(-1)) 0.428760  0.207007 2.071229 0.0539
R-squared 0.349834 Mean dependent var 2.60E+09
Adjusted R-squared 0.311589 S.D. dependent var 1.83E+09
S.E. of regression 1.52E+09 Akaike info criterion 45.22034
Sum squared resid 3.92E+19 Schwarz criterion 45.31975
Log likelihood -427.5932 Hannan-Quinn criter. 45.23716
Durbin-Watson stat 2.007409
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Tableau 2 :

Null Hypothesis: D(PIB) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.908853 0.3098
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:41

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(PIB(-1)) -0.120897 0.133022  -0.908853 0.3754
R-squared 0.022648 Mean dependent var 2.57E+08
Adjusted R-squared 0.022648 S.D. dependent var 1.77E+09
S.E. of regression 1.75E+09 Akaike info criterion 45.45459
Sum squared resid 5.51E+19 Schwarz criterion 45.50430
Log likelihood -430.8186 Hannan-Quinn criter. 45.46300
Durbin-Watson stat 2.262616
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Tableau 3 :

Null Hypothesis: D(PIB,2) has a unit root

Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-5.665574  0.0000

Test critical values:

1% level
5% level

10% level

-2.699769
-1.961409
-1.606610

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PIB,3)

Method: Least Squares

Date: 05/12/13 Time: 12:42
Sample (adjusted): 1993 2010
Included observations: 18 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(PIB(-1),2) -1.288164  0.227367 -5.665574 0.0000
R-squared 0.653707 Mean dependent var -34184165
Adjusted R-squared 0.653707 S.D. dependent var 2.88E+09
S.E. of regression 1.70E+09 Akaike info criterion 45.39479
Sum squared resid 4.89E+19 Schwarz criterion 45.44425
Log likelihood -407.5531 Hannan-Quinn criter. 45.40161
Durbin-Watson stat 1.867110
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Tableau 4 :

Null Hypothesis: EMP has a unit root

Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.163567 0.9305
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:45
Sample (adjusted): 1992 2010
Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
EMP(-1) 0.003752 0.003225 1.163567 0.2607
D(EMP(-1)) 0.873610 0.106900 8.172194 0.0000
R-squared 0.251881 Mean dependent var 275054.1
Adjusted R-squared 0.207874 S.D. dependent var 40422.10
S.E. of regression 35976.25 Akaike info criterion 23.91841
Sum squared resid 2.20E+10 Schwarz criterion 24.01782
Log likelihood -225.2249 Hannan-Quinn criter. 23.93523
Durbin-Watson stat 2.068652
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Tableau 5 :

Null Hypothesis: D(EMP) has a unit root

Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.230251 0.5900
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:47
Sample (adjusted): 1992 2010
Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(EMP(-1)) -0.006915  0.030032 -0.230251 0.8205
R-squared 0.002857 Mean dependent var 316.9874
Adjusted R-squared 0.002857 S.D. dependent var 36380.19
S.E. of regression 36328.19 Akaike info criterion 23.88977
Sum squared resid 2.38E+10 Schwarz criterion 23.93948
Log likelihood -225.9528 Hannan-Quinn criter. 23.89818
Durbin-Watson stat 2.135310
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Tableau 6 :

Null Hypothesis: D(EMP,2) has a unit root

Exogenous: None

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.579363 0.0001
Test critical values: 1% level -2.699769
5% level -1.961409
10% level -1.606610

*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 18

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EMP,3)

Method: Least Squares

Date: 05/12/13 Time: 12:48
Sample (adjusted): 1993 2010
Included observations: 18 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(EMP(-1),2) -1.202190  0.262523  -4.579363 0.0003
R-squared 0.550934 Mean dependent var 2920.552
Adjusted R-squared 0.550934 S.D. dependent var 54715.70
S.E. of regression 36666.29 Akaike info criterion 23.91106
Sum squared resid 2.29E+10 Schwarz criterion 23.96052
Log likelihood -214.1995 Hannan-Quinn criter. 23.91788
Durbin-Watson stat 1.856315

172



Tableau 7 :

Null Hypothesis: SK has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 4.506101 1.0000
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SK)
Method: Least Squares
Date: 05/12/13 Time: 12:49
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
SK(-1) 0.035749 0.007934  4.506101 0.0002
R-squared 0.174613 Mean dependent var 3.39E+09
Adjusted R-squared 0.174613 S.D. dependent var 4.13E+09
S.E. of regression 3.75E+09 Akaike info criterion 46.97878
Sum squared resid 2.68E+20 Schwarz criterion 47.02857
Log likelihood -468.7878 Hannan-Quinn criter. 46.98850

Durbin-Watson stat 1.083668
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Tableau 8 :

Null Hypothesis: D(SK) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.672641 0.4122
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:50

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(SK(-1)) -0.138477 0.205870 -0.672641 0.5097
R-squared -0.020870 Mean dependent var 8.18E+08
Adjusted R-squared -0.020870 S.D. dependent var 3.90E+09
S.E. of regression 3.94E+09 Akaike info criterion 47.07667
Sum squared resid 2.79E+20 Schwarz criterion 47.12638
Log likelihood -446.2284 Hannan-Quinn criter. 47.08508
Durbin-Watson stat 1.693413

174



Tableau 9 :

Null Hypothesis: D(SK,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.111350 0.0004
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*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 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SK,3)

Method: Least Squares

Date: 05/12/13 Time: 12:52

Sample (adjusted): 1994 2010

Included observations: 17 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(SK(-1),2) -1.970748 0.479343  -4.111350 0.0009
D(SK(-1),3) 0.604012 0.331696 1.820980 0.0886

R-squared 0.565402 Mean dependent var 8.31E+08
Adjusted R-squared 0.536429 S.D. dependent var 5.60E+09
S.E. of regression 3.81E+09 Akaike info criterion 47.07037
Sum squared resid 2.18E+20 Schwarz criterion 47.16840
Log likelihood -398.0982 Hannan-Quinn criter. 47.08012
Durbin-Watson stat 1.356083
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Tableau 10 :

Null Hypothesis: DEP has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 9.040506 1.0000
Test critical values: 1% level -2.685718
5% level -1.959071
10% level -1.607456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP)
Method: Least Squares
Date: 05/12/13 Time: 12:53
Sample (adjusted): 1991 2010
Included observations: 20 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
DEP(-1) 0.045765 0.005062 9.040506 0.0000
R-squared 0.311783 Mean dependent var 4.30E+08
Adjusted R-squared 0.311783 S.D. dependent var 2.71E+08
S.E. of regression 2.25E+08 Akaike info criterion 41.34930
Sum squared resid 9.61E+17 Schwarz criterion 41.39908
Log likelihood -412.4930 Hannan-Quinn criter. 41.35902

Durbin-Watson stat 1.367606
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Tableau 11 :

Null Hypothesis: D(DEP) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.385534 0.5315
Test critical values: 1% level -2.692358
5% level -1.960171
10% level -1.607051

*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 19

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

Method: Least Squares

Date: 05/12/13 Time: 12:54

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.

D(DEP(-1)) -0.049955  0.129573  -0.385534 0.7044
R-squared -0.021109 Mean dependent var 44080335
Adjusted R-squared -0.021109 S.D. dependent var 2.63E+08
S.E. of regression 2.66E+08 Akaike info criterion 41.68905
Sum squared resid 1.28E+18 Schwarz criterion 41.73875
Log likelihood -395.0459 Hannan-Quinn criter. 41.69746
Durbin-Watson stat 2.071817
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Tableau 12 :

Null Hypothesis: D(DEP,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.252434 0.0000
Test critical values: 1% level -2.708094
5% level -1.962813
10% level -1.606129

*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 17

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP,3)

Method: Least Squares

Date: 05/12/13 Time: 12:55

Sample (adjusted): 1994 2010

Included observations: 17 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
D(DEP(-1),2) -1.762299 0.335521  -5.252434 0.0001
D(DEP(-1),3) 0.390985 0.201272 1.942572 0.0711

R-squared 0.709914 Mean dependent var -711113.1
Adjusted R-squared 0.690575 S.D. dependent var 4.00E+08
S.E. of regression 2.22E+08 Akaike info criterion 41.38883
Sum squared resid 7.43E+17 Schwarz criterion 41.48685
Log likelihood -349.8050 Hannan-Quinn criter. 41.39857
Durbin-Watson stat 1.521310
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Tableau 13 : test de cointégration

Date: 05/12/13 Time: 13:01

Sample (adjusted): 1992 2010

Included observations: 19 after adjustments
Trend assumption: Linear deterministic trend
Series: PIB EMP SK DEP

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 * 0.851642 70.05241 47.85613 0.0001
At most 1 * 0.676581 33.79798 29.79707 0.0164
At most 2 0.442629 12.35065 15.49471 0.1409
At most 3 0.063410 1.244675 3.841466 0.2646
Trace test indicates 2 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 Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.851642 36.25443 27.58434 0.0030
At most 1 * 0.676581 21.44734 21.13162 0.0452
At most 2 0.442629 11.10597 14.26460 0.1490
At most 3 0.063410 1.244675 3.841466 0.2646

Max-eigenvalue test indicates 2 cointegrating egn(s) at the 0.05 level

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

Unrestricted Cointegrating Coefficients (normalized by b™*S11*b=l):

PIB EMP SK DEP
1.92E-09 -7.50E-06 -1.25E-09 3.70E-09
8.70E-11 3.39E-06 -1.40E-10 -2.17E-09
5.49E-10 -6.01E-06 -3.35E-10 2.77E-09

-1.94E-09 3.05E-06 1.03E-09 2.02E-09

Unrestricted Adjustment Coefficients (alpha):

D(PIB) 432E+08  -11749408  -4.07E+08
D(EMP) 7454.270 -5243.353 13968.97
D(SK) 1.85E+09 -1.01E+09 -6.09E+08
D(DEP) -89068602  -1.47E+08  -49568477

2.60E+08
4047.517
3.55E+08
13892375

1 Cointegrating Equation(s): Log likelihood -1450.421

Normalized cointegrating coefficients (standard error in parentheses)

PIB EMP SK DEP
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1.000000 -3910.661 -0.649721 1.931480
(396.410) (0.01125) (0.31654)
Adjustment coefficients (standard error in parentheses)

D(PIB) 0.829061
(0.64529)
D(EMP) 1.43E-05
(1.5E-05)
D(SK) 3.551750
(1.17973)
D(DEP) -0.170768
(0.10860)

2 Cointegrating Equation(s): Log likelihood -1439.698
Normalized cointegrating coefficients (standard error in parentheses)
PIB EMP SK DEP
1.000000 0.000000 -0.737085 -0.517857
(0.03807) (0.40197)
0.000000 1.000000 -2.23E-05 -0.000626
(9.4E-06) (9.9E-05)
Adjustment coefficients (standard error in parentheses)
D(PIB) 0.828038 -3281.947
(0.64592) (2768.62)
D(EMP) 1.38E-05 -0.073639
(1.4E-05) (0.06131)
D(SK) 3.464025 -17302.83
(1.05193) (4508.91)
D(DEP) -0.183517 171.8191
(0.07573) (324.599)
3 Cointegrating Equation(s): Log likelihood -1434.145
Normalized cointegrating coefficients (standard error in parentheses)
PIB EMP SK DEP
1.000000 0.000000 0.000000 7.728187
(3.81423)
0.000000 1.000000 0.000000 -0.000376
(0.00010)
0.000000 0.000000 1.000000 11.18738
(5.29618)
Adjustment coefficients (standard error in parentheses)
D(PIB) 0.604533 -836.1938 -0.400895
(0.63298) (3230.63) (0.41136)
D(EMP) 2.15E-05 -0.157616 -1.32E-05
(1.3E-05) (0.06487) (8.3E-06)
D(SK) 3.129374 -13640.86 -1.962926
(1.04090) (5312.63) (0.67647)
D(DEP) -0.210749 469.8092 0.148014
(0.07383) (376.843) (0.04798)
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Tableau 14 :

Vector Error Correction Estimates
Date: 05/12/13 Time: 13:22
Sample (adjusted): 1992 2010
Included observations: 19 after adjustments

Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
PIB(-1) 1.000000
EMP(-1) -3910.661
(396.410)
[-9.86520]
SK(-1) -0.649721
(0.01125)
[-57.7559]
DEP(-1) 1.931480
(0.31654)
[ 6.10183]
C -6.88E+08
Error Correction: D(PIB) D(EMP) D(SK) D(DEP)
CointEqgl 0.829061 1.43E-05 3.551750 -0.170768
(0.64529) (1.5E-05) (2.17973) (0.10860)
[ 1.28480] [0.98171] [ 3.01064] [-1.57244]
D(PIB(-1)) -0.181470  -1.52E-05  -0.404183 0.120852
(0.62815) (1.4E-05) (1.14841) (0.10572)
[-0.28889] [-1.06977] [-0.35195] [1.14316]
D(EMP(-1)) -11160.19 0.574441 -13020.15 -2400.825
(11134.1) (0.25119) (20355.7) (1873.86)
[-1.00234] [ 2.28686] [-0.63963] [-1.28122]
D(SK(-1)) 0.339436 3.52E-06 0.572985 -0.060583
(0.34800) (7.9E-06) (0.63622) (0.05857)
[ 0.97539] [ 0.44825] [ 0.90060] [-1.03441]
D(DEP(-1)) -3.194058 4.16E-07 -5.329727 0.654717
(1.68498) (3.8E-05) (3.08053) (0.28358)
[-1.89560] [ 0.01095] [-1.73013] [ 2.30875]
C 6.42E+09 142587.1 8.71E+09 7.32E+08
(3.2E+09) (71816.6) (5.8E+09) (5.4E+08)
[ 2.01532] [ 1.98543] [ 1.49624] [ 1.36648]
R-squared 0.536482 0.515798 0.683796 0.381087
Adj. R-squared 0.358206 0.329566 0.562179 0.143044
Sum sq. resids 2.80E+19 1.42E+10 9.35E+19 7.92E+17
S.E. equation 1.47E+09 33097.63 2.68E+09 2.47E+08
F-statistic 3.009276 2.769655 5.622534 1.600915
Log likelihood -424.3786 -221.0918 -435.8422 -390.5203
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Akaike AIC 45.30301 23.90440 46.50971 41.73898
Schwarz SC 45.60125 24.20264 46.80795 42.03722
Mean dependent 2.60E+09 275054.1 3.66E+09 4.48E+08
S.D. dependent 1.83E+09 40422.10 4.,05E+09 2.67E+08
Determinant resid covariance (dof adj.) 1.09E+62
Determinant resid covariance 2.38E+61
Log likelihood -1450.421
Akaike information criterion 155.6233
Schwarz criterion 157.0151
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