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C -0.955495 0.934724 -1.022222 0.3146
LY 1.085636 0.090910 11.94182 0.0000
LTC -0.382498 0.114953 -3.327435 0.0023
AR(1) 0.647519 0.146919 4.407321 0.0001

R-squared 0.995163 Mean dependent var 12.29935

Adjusted R-squared 0.994695 S.D. dependent var 1.443416
Durbin-Watson stat 1.789383 Prob(F-statistic) 0.000000
Inverted AR Roots 65
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ADF Test Statistic -5.221729 | 1% Ciritical Value* -2.634731
Prob.* 0.0000 | 5% Critical Value |-1.951000
10% Critical Value -1.610907
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VAR Lag Order Selection Criteria

Endogenous variables: LM LY LTC
LogL LR FPE AIC SC HQ Lag

0-51.18027 NA 0.005354  3.283653 3.419699 3.329428

1 109.5581 282.5099* 5.45e-07* -5.912612* -5.368428* -5.729511*
2 115.8356 9.891881 6.53e-07 -5.747615 -4.795292 -5.427187
3 123.0568 10.06579 7.57e-07  -5.639803 -4.279342 -5.182049

* indicates lag order selected by the criterion
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Sample (adjusted): 1972 2005
Included observations 34 after adjustments
Trend assumption: Linear deterministic trend

Series: LM LY LTC

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Trace 0.05 Hypothesized

Eigenvalue Statistic |Critical Value| Prob.** No. of CE(s)

0.465382 | 31.89411 29.79707 0.0283 None *
0.262874 10.60321 15.49471 0.2371 At most 1
0.006839 | 0.233325 3.841466 0.6291 At most 2

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 |evel
**MacKinnon-Haug-Michelis (1999) p-values
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Variable Coefficient Std. Error t—Statistic Prob
Cc 0.153991 0.021446 7.180380 0.0000
DLY 0.098748 0.126476 0.780762 0.4411
DLTC -0.207673 0.081658 -2.543217 0.0164
ECM(-1) -0.267082 0.108273 -2.466755 0.0196

R-squared 0.284789 Mean dependent var 0.153867
Adjusted R-squared 0.213268S. S. D. dependent var 0.071073
Durbin-Watson stat 1.692568 Prob(F-statistic) 0.016817

Inverted AR Roots 65
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Log(v) Log(tc)
B 1.0856 -0.3824
0.0005- 0.001
B* 1.0851 -0.3814
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Test de corrélation des erreurs de Breusch—Godfrey: EQlong

F-statistic | 0-395932 | propability 0.676635

Obs*R-squared | 0.930296 | probability 0.628042
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ARCH Test:
F-statistic | 0-242924 | probability 0-625468

Obs*R-squared 0.256162 | propapility |0-612769

(Vo) ‘JJ.H J g
Ramsey ;Lo

Ramsey RESET Test
F-statistic |4-492180 | Probability |0-043305

Log likelihood ratio |4.843121 \propability 0.027757

(V) 3 41 J gt
LM L=

Test de corrélation des erreurs de Breusch—Godfrey: EQlong
F-statistic 0.768361 Probability 0.473304
Obs*R-squared 1.768936 Probability 0.412934
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ARCH Test:
F-statistic  |0-178594 | probapility 0675501

Obs*R-squared |0.189027 | propapility |0-663727
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Ramsey RESET Test
F-statistic 0.049157 | probability | 0-952114

Log likelihood ratio | 0.119172 | propability | 0.942154
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9 0.0987 1.0856 LY
54 -0.2076 -0.3824 LTC
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