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Tests des effets inter-sujets

Yariable dépendante dilgud
Source Somme des

carres de type mMoyenne des

Il ddl Carres O Sig.
Modele corrigé T EB4E13 47 1,6356E12 22,358 ,0oo
Ordonnée a l'origine B,597E14 1 6,597E14 | 902250 ,0oo
el 8,357E12 11 7,597E11 10,380 .00o
<l B,413E13 3 2138E13 297,350 ,0oo
il * el 4 351E12 33 1,318E11 1,803 014
Erreur 7,019E12 a6 7,312E10
Total T 436E14 144
Total corrigé 3,385E13 143
a. R deux= 916 (R deux ajusté = 875
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ANALYSE DE VARIANCE
Valeur
Source des 1 Somme des | Degréde | Moyenne critique
variations carrés liberté|  des carrés F|  Probabilité pour F
Lignes 6,9788E+13 11]6,3444E+12|134,449512| 2,4809E-62|1,86861485
Colonnes 8,3568E+12 11(7,5971E+11| 16,099689 5,0093E- | 1,86861485
19
Erreur 5,7097E+12 121|4,7188E+10
Total 8,3855E+13 143
spss18 wis =
el aell 1S e Sl Yl
tiet (Fo) mismd) i Lt asi
F - 1.868615 <F.m- Y™ 16000689
(IEE) ‘ ¢ Vr '
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005

F 1De44

- 1.868615 <F.a=Y2 -134 449512

Vr

Probabilité =0.00000<0.05 «bis™,

oY) 35y (o ) 10U sgorg PN Lol 5 all La g gaall poall 2bsoale g

gyl Al (3 sl

:&-wjaj\ 3.5}» tjﬁ CGE ..\ e\.’.‘\ Jg.fd\ o ¢ G Cllod!

:CGE il all S st
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cg

RAPPORT Nombre

DETAILLE d'échantillons|  Somme| Moyenne Variance| Ecart_ type
2004 12| 16134441 | 1344536,75| 2,357E+10
2005 12| 16821561 | 1401796,75 | 2,1373E+10 | 146194,706
2006 12| 17675225 | 1472935,42 | 2,3039E+10 | 151785,764
2007 12| 18545833 | 1545486,08 | 2,4809E+10 | 157508,871
2008 12| 20530366 | 1710863,83 | 2,4496E+10 | 156511,288
2009 12| 22296992 | 1858082,67 | 2,5392E+10 | 159347,406
2010 12| 24581154 | 2048429,5|2,3934E+10| 154705,42
2011 12| 26980779 | 2248398,25 | 4,9267E+10 | 221962,796
2012 12| 31081736 | 2590144,67 | 1,9959E+11 | 446757,822
2013 12| 33630267 | 280252225 | 2,2105E+11 | 470155,446
2014 12| 37592870 | 3132739,17 | 2,6981E+11 | 519429,249
2015 12| 42345305 | 3528775,42 | 3,7245E+11 | 610288,643
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Dependent Variable: SD
Method: Least Squares
Drate: 051416 Time: 10:44
Sample: 2004 2015
Included observations: 12

Variable Coefficient Std. Error t-Statistic Prob.

C -216864.7 53155.33 -4 078828 0.00z2

M 0231677 0.023617 9.809905 0.0000
R-squared 0.905368 Mean dependentvar 279014 .4
Adjusted R-squared 0.83896455 3.D. dependent var 176992 2
3.E. of regression 5G6853.21 Akaike info criterion 24 83386
Sum squared resid 3.24E+10 Schwarz criterion 24 96968
Log likelihood -147.3332  Hannan-CQwinn criter. 24 85894
F-statistic 96.23423 Durbin-Watson stat 0.882216
Prob{F-statistic) 0.000002
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Date: 051416 Time: 10:55
Sample: 2004M01 2015M12

Included observations: 144
Autocorrelation Partial Correlation AT PAC Q-Stat Prob

0.8933 0933 12310 0.000
0.907 02729 24995 0.000
0.917 0391 37543 0.000

0.857 -0.399 48561 0.000

0.827 0044 5392.07 0.000
0.840 0230 69649 0.000
0.789 -0.145 79210 0.000
0764 0035 38237 0.000
nsr4 Do4y 49rs.00 0 D000
/30 006y 10sY2 0000
0708 0052 11384 0.000
0722 0080 12214 0.000
UGgd -0Us1 128960 Uoul
0.658 -0.035 13659 0.000
0D.655 -0.140 14358 0.000
BTS2 0034 144879 0000
0.587 -0.008 15549 0.000
0586 0041 16122 0.000
0.551 -0.023 1663.32 0.000
0.524 -0.063 1709.8 0.000
DodE DUusrs 10907 D000
0.502 0077 18005 0.000
0484 0046 18412 0.000
0.478 -0176 1881.2 0.000
0454 -0.008 1917.6 0.000
0430 -0.042 149506 0000
0.420 0046 19823 0.000
0.297 0001 20109 0.000
0.370 -0.084 20359 0.000
362 0047 20607 0000
0.242 -0.009 2081.8 0.000
0.318 0022 21008 0.000
Usuo -uubDl Z1d.8 Uuud
0.287 -0.024 21342 0.000
0.274 0083 21486 0.000
0260 -0.086 2161.7 0.000
0.245 0009 21735 0.000
U240 01171 21857 Lol
0197 -0.065 21909 0.000
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rull Hypothesis: CGESA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=0}

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic -G. 987519 0. 0000
Test critical values: 126 level -4 022506
5% level -3 441552
10% level -2.145341
*Mackinnon (1996 ane-sided p~values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: D{CGEESA)
Method: Least Squares
Cate: O5M&ME6 Time: 0826
Sample (adjusted): 2004M02 Z2015M12
Included cbservations: 143 after adjustments
Wariable Coefficient =td. Error t-Statistic Frob.
CGESAC-1) -0.511559 0073210 -5.987519 0.0000
- 500690 3 F=10 e N sy G6.412050 0.0000
@ETREMDZ2004M01) 2304 3265 1246 656 5.661312 0.0000
R-squared 0.252688 Mean dependent var 12670.90
Adjusted R-squared 02483088 S 0. dependent var 2321358 3
S E. ofregression 200616.9 Akaike info criterion 27 27694
Zum squared resid 5 62E+12 Schwarz criterion 27 33910
Lag likelihood -1947 _ 301 Hannan-2uinn criter. 27 30220
F-statistic 24 42T E Churbin-Watson stat 2251530

Prob(F-statistic) 0. 000000
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P
Acgesa=A cgesa, . - D @ ACYESA ; F E 4
j=1

p
Acgesa=Acgesa,  — #0006, +CH & 5
j=1
p
Acgesa=/Acgesa -~ ¢.Acgesa, +CHbt+ 6. 6
j=1

akaike info criterion / el das 5l o P Ol Sstin 302 Eo
schwarz/ hanna-quinn criter
. J.{.U\ aalw ﬂL&U > Jp—t L}A,a_éf c‘.{" CViCWS7 Cﬁbj} EoL

skl Jg Koo LW CGESA #3001 a5 1(6) 235l pais 1 9-3 st

Hull Hypothesis: CGESA has a unit root
Exogenous: Constant, Linear Trend
Laglength: 12 (Autaomatic - based on ST, maxlag=13}

t—-Statistic Prob ™
Augmented Dickey-Fuller test statistic 0. 152932 09975
Test critical values: 1% lewel -4 DZ2a9595
5% lewvel -3 444487
A0% level -2 14TF063
*Macklinnon (1996 one-sided p-values.
Sugmented Dickey-Fuller Test Equation
Dependent Wariable: D(CGEESAY
Method: Least Squares
Crate: 051816 Time: 09332
Sample (adjusted): 2005M0OZ2 Z2015M12
Included observations: 1321 after adjustments
Wariable Coefficient =td. Error t-Statistic Prob
CGEGESAC-1) 0011401 0. 074547 0. 152932 o.sva7rT
DT GESACT M) 0888217 o.119154 -7 455220 O o000
D{ICGESA-2M) -0.855110 0129182 -6.1437 79 O oooo
DT GEESA-2)) -0 FZ22642 0. 154102 -4 GE29386 O o000
DG ESA—E ) -0. 9280960 0154346 -6.3555911 O oooo
D SESA-SY) -0, 920151 0. 155307 -5.886900 D 0000
D{CGESA-G ) -0. 570296 0158039 -2 608585 o ooos
D GSESAC-T I -0.Fa5385 0. 152081 -5.236569 D 0000
D{CGESA-S8)) -0. 949642 0. 144945 6. 551727F O oooo
D GSESA-9Y) -0.FE4438 0145454 -5.293011 .00 00
D GEGESAC1OMN) -0.621339 0. 1465104 - 321152 O oooo
D GSESAC-T1 0D -0.548520 0128516 - 264729 D.O000
DCIGEESA-T12)) -0. 228620 o.09vass -2 435944 I Ty [
= -191017.45 6F¥839.24 0281569 O 7FrFas
ETREMNDCZ004MM01) 2009 212 1205 951 1. 666081 0. 0984
R-sguared 0. FFra219 Mean dependent var 13878.232
wdjusted R-squared 07515654 S.D. dependent war 234748 1
=.E. ofregression AAFO06. 2 Akaike info criterion 25. 288524

Sum squared resid
Log likelihood
F-statistic
Prob(F-statistick

1.59E+12
-170G6. 63832
29 09100
0. 000000

Schwarz criterion
Hannan-Zuinn criter.
Crurbin—YWatson stat

25 41902
2054763
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Null Hypothesis: CGESAT has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 11 (Automatic - based on SI1C, maxlag=13)

-Statistic Prob.*
Avugmented Dickey-Fuller test statistic -5.2173I67T 0. 0000
Test critical values: 1 %% lewel -4 029595
5% lewel -3 444487
10% level -3 14ATFT06E3
*Macklinnon (1996) one-sided p-values.
Avugmented Dickey-Fuller Test Equation
Dependent Variaile: D{CGESAT)
Method: Least Squares
Drate: 05ME8/M16 Time: 1324
Sample (adjusted): Z2005M0O0Z Z015M12
INncluded cbservations: 131 after adjustmeants
Variable Coefficient Std. Error t-Statistic Prok.
CGESAT-1) -O.TFa1028 1.191504 -8 217367 0. 0000
DICGESAT-1)) T.914540 1.129598 5.9450320 0. 0000
DCGESAT-2)) T.OF1357F 1.06327T8 56.650526 0. 0000
D{ICGESAT-3)) 6.360932 0.968023 65571057 0.0000
DICGESAT(-4)) 5.291959 0870216 5.1961320 O.0000
DICGESAT-5)) 4 4852415 0766518 5.84TTE3 0. 0000
DCGESAT-6)) 2.920820 0.654537F 5.990222 0. 0000
DCGESAT-T)) 2121854 0.540986 5789162 0. 0000
DICGESAT-8)) 2188761 0.4332504 5048996 0.0000
D{CGESAT-9)) 1.409965 0.325401 4. 333004 O.0000
D{CGESAT-10)) 0. F832002 0.205947F 2.801950 O.0002
DCGESAT-T11)) 0227215 0097118 2 442536 0.0161
L -9371.372 23442 55 -0.299759 0.56901
ETREMNDZ004M01) 2183.937F 284.3957 5681481 0.0000
R-squared 0.922870 Mean dependent var -3439 347
Adjusted R-sguared 0.914200 S 0. dependent var 2930132 2
S E. of regression 116516.9 Akaike info criterion 265 27018
Sum squared resid 1.59E+12 Schwarz criterion 25 57745
Log likelinood -1706.697F Hannan-Quinn criter. 25.39504
F-statistic 107 6855 Durbin-Watson stat 2. 054861
Prob({F-statistic) 0. 000000

eviews/. ol 2 1 aall




JaSia (S g1 Dagla aladiady Jabili 5 il el Sl Dt dpdad G Juadl
LR i LWL ) G L] V)
H,:c=20
H,:c# 0
s g ol ao il a8y g adal) do)dll Jod LSk i) Joudl ils Jos e
CSyme g ) OF o (pro=0.6>0.05y i 41 Jla= V1 des OY
LR s LV AL bl oY) gae L) V1

H,:b=20
H,:b=zD0

OV e 5 ahad) aeod) Jod 5 il )il by LSl il Jod) s SN e
(S alall o2V 0T (6T (pro=0.000<0.05y 1~ 41 Jlaz=V1 203
el VS R SRRV PPN PN (R U E R Wy

H,:4=0
H,:4#0

ﬁ;/] ST Akl as ) Jede il s ) 2by LiSs il Jeudd Fl P e
( pro= 0.0000>0.05y 1 0.05 - 5 Jlez=Y) aad 0V &3 5 Wiliam| (Soimn
o gy ¥l ol alldl o)l Js3 5 ddall do )l aby 056 LA aley

o ) ol r B Al Bl Byt Jp (Soo aah STy Al 3 (s

EGIOEL %10.%5 %1 gms (Sgtamns L&

7’| =|DF| =8.217367




JaSia (S g1 Dagla aladiady Jabili 5 il el Sl Dt dpdad G Juadl

L) o L) L) iy 1 i cgesal alldadi ob Jedlh S ales
Akl il Je 356 an W ol awgie o odulds 2l 8 3l

gl B T 4 cgesal

cgesal allod) ol Jzadl :3-3 |2

CGESAT

800,000
600,000
400,000 -

200,000

0

-200,000 -

-400,000 -

-500,000 -

_E'l:“:lll:“:“:l III|III|III|III|III|III|III|III|III|III|III|III
04 05 06 07 08 09 10 11 12 13 14 15

eviews/. .ol 1 a2l

: CGESAT ildell kol apysdl jlas| =2

ipols o dug,dll CGESAT el o813 b O pminee Las VI s S 1

A Sl S e SIS 5 adall sl




JaSia (S g1 Dagla aladiady Jabili 5 il el Sl Dt dpdad G Juadl

:kurtosis s skewness | :1-2

: CGESAT dalol) aacdadt ayjsdl cdlslas 1 4-3 (2l

24
Series: CGESAl
Sample 2004M01 2015M12
20 1 [ Observations 143
16 | Mean 13670.90
— Median 11085.96
Maximum 681390.1
121 | - Minimum -598425.6
Std. Dev. 231359.3
g | . Skewness 0.122819
Kurtosis 3.906708
4 m Jarque-Bera  5.257976
Probability 0.072151
o i il mull
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Date: 05/M12/16 Time: 14:09
Sample: Z004M01 Z2015M12
Included observations: 1432

Autocorrelation Partial Correlaticon AU P D-Stat Prokb
] ] 1 -0.448 -0 448 29 245 O 000
] 1 | — 2 -0.210 -0.6328 43 350 O 000
L — LI — = o613 0.Z2Z2 99 840 O 000
] L 4 -0.32350 -0.094 119.13 0000
T 1 | — 5 -0.271 -0.325 120.13 0.0
L S— LI = =1 0. 599 o095 184 36 0000
— 1 1 T 0328 -0.005 200.80 0000
| — . 1 8 -0.264 -0.201 211.49 O.o0o00
[ S— | o | = o505 -0.129 250.91 .00
g 1 g 10 -0.Z244 -0.025 260 .21 O.o0o0
. —_ 11 -0.252 -0.71Z9 2T0.15 O 000
[ S— | 1 1 12 0504 0010 210.43 0. 000
] 1 L i ] 12 -0.208 D054 3IM1F.323 O 000
= L i | 14 -0.178 0.2Z210 322 41 0000

LI S— LI i 15 0.264 0Q0.049 2432.87 0.0
— g o 16 -0.207F -0.0323 250,90 0000
= 1 LI | 17 -0.162 0026 355 22 0000

LI — | g 18 02017 -0.061 27024 0.000
g L i ] 19 -0.114 0042 372 40 .00
— g 20 -0.202 -0.096 3T9. 27 O.o0o0
LI — | g o 21 0251 -0.0&88 2859 .98 O 000
g —_ 22 0107 -0.143 291 .95 0. 000
g LI - ] 22 -0.061 0.1z=9 292 59 O 000

LI | LI i 24 0182 D045 298.37 0.0

L | LI = 25 -0.040 0. 10O7F 298.65 0.0
i g o 256 -0.1326 -0.051 4071.95 0000

L | 1 1 27 o157 0004 J406.3238 0000
g g o 28 -0.058 -0.075 4065 .98 .00
g g 29 -0.075 -0.0321 408 02 .00

L i L | ] =20 o110 0.0Z20 41023 O 000
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(COESAL, = B8, 1peeeireeaimneeeitees ettt iteae et eemte et e et ae et @
Cgesal, = @COESAL, 5 + G L,E, 1o eeeiriimiiiiiiimeie e (2)
COESAL, = @GCUESAL, | + G0, 1p-evvvrrrrmeiiiiiiimiiiiiiii e 3
cgesal, = @COESAL, 5 + o8, 5. oo viiiiniee (4)

J COeSAL, = @CUESAL, ; + Go&, gaieeeermieeeeiime e 5)
COeSAL, = +@,CHESAL, _, F G ,E, o rreeermireeriimiaeeiiiie e ©)
COeSALl, = @COESAL, o+ BLE, 1 eeemrrnmeeeiiiimeeii s (7)
cgesal, = @COESAL, 5 + L&, ueiriiiinieiiiii 8)
Cgesal, = @COESAL, 5 + O €, quuveeiimiiiiiiiie e ©)

(cgesal, = @COESAL, uviiivimiiiiiiiiie @o0)

t ks 10y di (1) e 2l bl G o
(ARIMA  (0.1.12)ecvee e e, (1)
ARIMA  (3.1.12).cccciiies ciiiiiiiee e, (2)
ARIMA  (1.122)ceiiis o e (3)
ARIMA (B.1.3)cecees eeeeeees e, (4)
4 ARIMA  (3.1.8).cuvviiir cevviiiien e, (5)
ARIMA  (2.1.12).ceiie e e, (6)
ARIMA (8.1.1)..cuueivr e e, (7)
ARIMA  (B.1.1).ccecoet e e, (8)
ARIMA  (3.1.6)..ccevier iiiiiiiin e, 9)
ARIMA  (3.1.0)..ecis e e, (10)
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T e Joadd polas 12-3 Jaud

rsad) dpgins SC| AIC| DW| R*| Ly

s | 27.03  27.01 2.831 0.4058 | 1 =35

s | 2691 26.87 2.64| 0.5021| 27559

sue | 26.8733 |1 26.8317 2,421 0.5215| 355

s | 2690 26.85 2.69| 0.5100| 4 =54

s | 27.07|  27.03 2741 0.4146 | 5 55

s | 27.03]  26.98 2931 0.4415| 6 =554

e | 2711 27.06 2.16 | 0.3300 | 7 =55

s | 27.876 | 27.834 1.591 0.5218 | 8 z35ad

s | 27.04) 27.00 2.67|0.4327| 9 55

s | 27.09]  27.04 2.63|0.3993| 55
10
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Dependent Variable: CGESA1

Method: Least Squares

Date: 050416 Time: 1421

Sample (adjusted):. 2004M02 2015M12
Included observations: 142 after adjustments
Convergence achieved after 8 iterations

MA Backcast 2002M03 2004M02

Variable Coefficient Std. Error t-Statistic Prob.
ARCT) -0 417270 0075888 -5 426975 0.0000
MALT1Z) 0.875189 0.029457 2971115 0.0000
F-squared 0521822 Mean dependent var 12599.75
Adjusted R-squared 0518406 S.D. dependent var 232176.7
S.E. ofregression 1611236 Akaike info criterion 2683172
Sum squared resid 2.63E+12 Schwarz criterion 26 87335
Log likelihood -1903.052 Hannan-Cwuinm criter. 26 84863
Curbin-WWatson stat 2421693
Inverted AR Roots -4z
Inverted MA Roots J9G+ 260 J896-_Z6i TFO0-F0i0 TFO0+F0i0
25+ 960 L26-96i - 26+ 95 - 26- 9G]
- F0-70i - F0-7F0i -.956- 26i .96+ 260

eviews/ o=z 1l

cgesa 1, = -0.417270cgesa 1,_, + 0.875189 ¢, _,,
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Date: 050416 Time: 14:59
Sample: 200401 2015M12
ncluded observations: 142

Autocorrelation Fartial Correlation AU PAc C-Stat Prob
1 1 1 1 1 0024 0024 008305 0777
g g 2 -0.112 -0.112 1.8417F 0.298
[ g 2 -0.1132 -0.1092 26372 0.303
g [ 4 0114 -0.125 54624 0243
L 1 1 5 0.025 0002 55534 0352
g g o G -0.042 -0.092 583852 04326
g o g o T 0085 -0.112 69246 0437
1 1 LI g 0001 -0.021 6.9247 0.545
[ 1 1 g9 Qo049 0011 T 28068 0608
[ | ! 10 -0.1716 -0.172 92808 0506
g g o 11 -0.062 -0.092 986717 0.543
1 [En @ 12 0116 0,083 11.872 0456
[ 1 1 12 0,059 -0.001 12406 0.495
[ 1 1 14 0062 0015 129392 0527
1 1 1 15 0015 0028 12028 0.600
g o g 16 -0.092 -0.0680 14335 0574
1 1 1 1 17 0009 -0.006 143247 0.642
1 1 1 1 12 0010 0008 14264 0705
| = 192 -0.159 -0.153 18 401 0. 496
g _ 20 -0127 -0166 20992 0.298
1@ g 21 o.08s 0041 22172 0.3290
[ 1 1 22 0056 -0.002 22681 0. 420
LI | I [} 22 0182 01326 28200 0208
[ [y 24 0072 0086 29090 0217
[ [ - 25 0074 0164 20008 0.224
g o g o 26 -0.07Z2 -0.084 3I0.892 0232
g 1 1 27 -0.055 -0.012 21424 0.254
1 1 g 28 -0.002 0058 314329 0.298
g g 29 -0.041 -0.052 21.724 0.3232
@ 1 1 20 0062 0024 3224711 0.349
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Series: RESID
Sample 2004M01 2016M12
254 ] Observations 142
20 _ Mean 10244.70
Median 4583.226
Maximum 659592.3
154 Minimum -406114.0
Std. Dev. 160221.7
10 - | Skewness 0.518220
Kurtosis 5.424806
5 Jarque-Bera  41.14385
Probability 0.000000
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ARIMA(0.1.12) zhsadl s Joar  1-3 goal

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:01

Sample (adjusted): 2004M02 2015M12
Included observations: 143 after adjustments
Convergence achieved after 6 iterations

MA Backcast: 2003M02 2004M01

Variable Coefficient Std. Error t-Statistic Prob.
MA(12) 0.883680 0.030072 29.38515 0.0000
R-squared 0.415893 Mean dependent var 13670.90
Adjusted R-squared 0.415893 S.D. dependent var 231359.3
S.E. of regression 176820.7 Akaike info criterion 27.01063
Sum squared resid 4.44E+12 Schwarz criterion 27.03135
Log likelihood -1930.260 Hannan-Quinn criter. 27.01905
Durbin-Watson stat 2.839335
Inverted MA Roots .96-.26i .96+.26i .70+.70i .70-.70i
.26-.96i .26+.96i -.26-.96i -.26+.96i
-.70-.70i -.70-.70i -.96+.26i -.96-.26i

ARIMA(3112) cb}q.;j\ ﬁ.\ﬁ.‘i Jj»\z-:z—:s é’u\.cj\

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:05

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Convergence achieved after 5 iterations

MA Backcast: 2003M05 2004M04

Variable Coefficient Std. Error t-Statistic Prob.
AR(3) 0.478641 0.077613 6.167049 0.0000
MA(12) 0.584641 0.072809 8.029791 0.0000
R-squared 0.502127 Mean dependent var 14143.39
Adjusted R-squared 0.498520 S.D. dependent var 232467.4
S.E. of regression 164622.4 Akaike info criterion 26.87488
Sum squared resid 3.74E+12 Schwarz criterion 26.91690
Log likelihood -1879.242 Hannan-Quinn criter. 26.89196
Durbin-Watson stat 2.645823
Inverted AR Roots .78 -.39+.68i -.39-.68i
Inverted MA Roots .92-.25i .92+.25i .68-.68i .68+.68i
.25-.92i .25+.92i -.25+.92i -.25-.92i

-.68-.68i -.68-.68i -.92-.25i -.92+.25i




ARIMA(1.1.12) z3sdl puis Jgur:3-3 goekell

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:09

Sample (adjusted): 2004M03 2015M12
Included observations: 142 after adjustments
Convergence achieved after 8 iterations

MA Backcast: 2003M03 2004M02

Variable Coefficient Std. Error t-Statistic ~ Prob.
AR(1) -0.417270 0.076888 -5.426975  0.0000
MA(12) 0.875189 0.029457 29.71115 0.0000
R-squared 0.521822 Mean dependent var 13599.75
Adjusted R-squared 0.518406 S.D. dependent var 232176.7
S.E. of regression 161123.6 Akaike info criterion 26.83172
Sum squared resid 3.63E+12 Schwarz criterion 26.87335
Log likelihood -1903.052 Hannan-Quinn criter. 26.84863
Durbin-Watson stat 2.421693
Inverted AR Roots -.42
Inverted MA Roots .96+.26i .96-.26i .70-.70i .70+.70i
.26+.96i .26-.96i -.26+.96i -.26-.96i
-.70-.70i -.70-.70i -.96-.26i -.96+.26i

ARIMA3.1.3) G.S}d\ 8 Jour:4-3 ool

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:11

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Convergence achieved after 16 iterations
MA Backcast: 2004M02 2004M04

Variable Coefficient Std. Error t-Statistic Prob.

AR(3) 0.949307 0.044796 21.19182 0.0000

MA(3) -0.565799 0.096666 -5.853119 0.0000
R-squared 0.510010 Mean dependent var 14143.39
Adjusted R-squared 0.506459 S.D. dependent var 232467.4
S.E. of regression 163314.1 Akaike info criterion 26.85892
Sum squared resid 3.68E+12 Schwarz criterion 26.90094
Log likelihood -1878.124 Hannan-Quinn criter. 26.87600
Durbin-Watson stat 2.692329
Inverted AR Roots .98 -.49-.85i -.49+.85i

Inverted MA Roots .83 -41+.72i -41-72i




ARIMA(318) Esj'd‘ ﬁ»\.&.’i Jj.\z:S—S &PM!

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:12

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Convergence achieved after 5 iterations

MA Backcast: 2003M09 2004M04

Variable Coefficient Std. Error t-Statistic Prob.
AR(3) 0.587717 0.070219 8.369821 0.0000
MA(8) -0.234399 0.087498 -2.678892 0.0083
R-squared 0.414601 Mean dependent var 14143.39
Adjusted R-squared 0.410359 S.D. dependent var 232467.4
S.E. of regression 178507.2 Akaike info criterion 27.03683
Sum squared resid 4.40E+12 Schwarz criterion 27.07885
Log likelihood -1890.578 Hannan-Quinn criter. 27.05391
Durbin-Watson stat 2.743088
Inverted AR Roots .84 -42+.73i -.42-73i
Inverted MA Roots .83 .59+.59i .59-.59i -.00+.83i
-.00-.83i -.59-.59i -.59-.59i -.83

ARIMA2.1.12) z3sdl pais Jgur:6-3 3oekoll

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:14

Sample (adjusted): 2004M04 2015M12
Included observations: 141 after adjustments
Convergence achieved after 6 iterations

MA Backcast: 2003M04 2004M03

Variable Coefficient Std. Error t-Statistic Prob.
AR(2) -0.212071 0.083135 -2.550907 0.0118
MA(12) 0.876432 0.032994 26.56310 0.0000
R-squared 0.441851 Mean dependent var 12398.11
Adjusted R-squared 0.437836 S.D. dependent var 232560.9
S.E. of regression 174368.6 Akaike info criterion 26.98981
Sum squared resid 4.23E+12 Schwarz criterion 27.03164
Log likelihood -1900.782 Hannan-Quinn criter. 27.00681
Durbin-Watson stat 2.935378
Inverted MA Roots .96-.26i .96+.26i .70+.70i .70-.70i
.26-.96i .26+.96i -.26-.96i -.26+.96i

-.70-.70i -.70-.70i -.96+.26i -.96-.26i




ARIMAB.1.1) z3sedl puis Jgur:7-3 goekall

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:19

Sample (adjusted): 2004M10 2015M12
Included observations: 135 after adjustments
Convergence achieved after 41 iterations
MA Backcast: 2004M09

Variable Coefficient Std. Error t-Statistic Prob.

AR(8) -0.246916 0.092468 -2.670295 0.0085

MA(1) -0.628802 0.067869 -9.264981 0.0000
R-squared 0.390060 Mean dependent var 14317.10
Adjusted R-squared 0.385474 S.D. dependent var 231311.6
S.E. of regression 181329.2 Akaike info criterion 27.06872
Sum squared resid 4.37E+12 Schwarz criterion 27.11176
Log likelihood -1825.139 Hannan-Quinn criter. 27.08621
Durbin-Watson stat 2.164846
Inverted AR Roots .78+.32i .78-.32i .32-.78i .32+.78i

-.32+.78i -.32-.78i -.78-.32i -.78+.32i

Inverted MA Roots .63

ARIMA@G.1.1) z3sdl pis Jour:8-3 ekl

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:18

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Convergence achieved after 9 iterations

MA Backcast: 2004M04

Variable Coefficient Std. Error t-Statistic Prob.

AR(3) 0.524350 0.080271 6.532244 0.0000

MA(1) -0.762371 0.061447 -12.40693 0.0000
R-squared 0.521786 Mean dependent var 14143.39
Adjusted R-squared 0.518321 S.D. dependent var 232467.4
S.E. of regression 161339.6 Akaike info criterion 26.83459
Sum squared resid 3.59E+12 Schwarz criterion 26.87662
Log likelihood -1876.422 Hannan-Quinn criter. 26.85167
Durbin-Watson stat 1.595191
Inverted AR Roots .81 -.40+.70i -.40-.70i

Inverted MA Roots .76




ARIMA(316) Esj'd‘ ﬁ»\.&.’i dju\.",-29—3 &PM!

Dependent Variable: CGESA1

Method: Least Squares

Date: 06/06/16 Time: 15:19

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Failure to improve SSR after 4 iterations

MA Backcast: 2003M11 2004M04

Variable Coefficient Std. Error t-Statistic Prob.
AR(3) 0.546469 0.075009 7.285352 0.0000
MA(6) 0.226829 0.090891 2.495611 0.0138
R-squared 0.432709 Mean dependent var 14143.39
Adjusted R-squared 0.428598 S.D. dependent var 232467.4
S.E. of regression 175724.8 Akaike info criterion 27.00541
Sum squared resid 4.26E+12 Schwarz criterion 27.04743
Log likelihood -1888.379 Hannan-Quinn criter. 27.02249
Durbin-Watson stat 2.679696
Inverted AR Roots .82 -41+.71i -41-71i
Inverted MA Roots .68+.39i .68-.39i .00-.78i -.00+.78i
-.68+.39i -.68-.39i

ARIMA(SlO) GS}Q.J‘ ﬁu\.a.? Jj.\z:10—3 &PM!

Dependent Variable: CGESAL

Method: Least Squares

Date: 06/06/16 Time: 15:21

Sample (adjusted): 2004M05 2015M12
Included observations: 140 after adjustments
Convergence achieved after 2 iterations

Variable Coefficient Std. Error t-Statistic Prob.

AR(3) 0.640295 0.066300 9.657484 0.0000
R-squared 0.399320 Mean dependent var 14143.39
Adjusted R-squared 0.399320 S.D. dependent var 232467.4
S.E. of regression 180170.5 Akaike info criterion 27.04831
Sum squared resid 451E+12 Schwarz criterion 27.06932
Log likelihood -1892.382 Hannan-Quinn criter. 27.05685
Durbin-Watson stat 2.632925

Inverted AR Roots .86 -.43+.75i -.43-.75i
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