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Abstract :

The aim of this study is to examine the impact of exchange rates on
inflation rates in Algeria during the period from (1980 — 2021), using the
Error correction model ECM approach. The study found an inverse
relationship between the independent variable, exchange rates, and the

dependent variable, inflation this means that if the exchange rate increases

by 1%, inflation decreases by 0,18%

Keywords : Exchange rate, inflation, Error Correction Model (ECM).
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Dependent Variable: INF
Method: Least Squares
Date: 04/07/123 Time: 14:21
Sample: 1980 2021
Included observations: 42
Variable Coefficient Std. Error t-Statistic Frob.
ER -0.095680 0.0228459 -3.362077 0.0017
C 14.09694 1.962445 7.183356 0.0000
R-squared 0.220327 Mean dependentvar 8671694
Adjusted R-squared 0.200835 S.D. dependentvar 8.096382
S E. ofregression 7237843 Akaike info criterion 6.842971
Sum squared resid 2095455 Schwarz criterion 6.925718
Log likelinood -141.7024 Hannan-Cuinn criter. 6.873301
F-statistic 11.30356 Durbin-Watson stat 0471873
Prob{F-statistic) 0.001713
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INF ER
Mean 8.671694 56.70200
Median 5735292 67.93314
Maximum 3166966 135.0641
Minirmurm 0.339163 3.837450
Std. Dev. 28.096382 39.71951
Skewness 1.622495 0.056703
Kurtosis 4 633364 1.945362
Jarque-Bera 23.09622 1.968965
Probability 0.000010 0.373632
Sum 3642112 2381484
Sum Sq. Dev. 2687 607 6468322
Observations 42 42
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Covariance Analysis: Ordinary
Date: 04/07/23 Time: 1216
Sample: 1980 2021

Included observations: 42

Carrelation
t-Statistic
Probahility INF ER
IMF 1.000000
ER -0.469390 1.000000
-3.362077 ———e-
0.0017 ———e-
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_ Series: INF
12 Sample 1980 2021
Ob=ervations 42
’ | Mean 2671504
5 Median 5.735292
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n Minimum 0.335163
© Std. Dev. 8.096382
ad Skewness 1.622455
Kurtosis 4633364
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12 — Sample 1980 2021
N Cbservations 42
10
hean 58. 70200
84 Median 6793314
Maximum 135.0841
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Std. Dev. 39.71951
4 Skewness 0.058703
Kurtosis 1.845382
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[UNIT ROOT TEST RESULTS TABLE T{AJ}F}
MNull Hypothesis: the variable has a unit root
At Level
INF ER
JWWith Constant t-Statistic -1.9426 1.0002
Prob. o370z 7.89549
no no
pWith Constant & Trend t-Statistic -2.1916 -4.83044
Prob. 04874 0.0024
rl':l L
IWithout Constant & Trend t-Statistic -1.3633 20827
Prob. 014877 7.898949
no no
At First Difference
diIMF) diER)
JWWith Constant t-Statistic -5 7478 -4 22458
Frob. a.0000 q.00748
JWWith Constant & Trend -Statistic -5.6562 -4.3234
Prob. o002 00074
IWithout Constant & Trend t-Statistic -5.8148 -3.2807
Frob. a.0000 o.0018
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Mull Hypothesis: E has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SI1C, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2 221945 04653
[Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902
“MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{E)
Method: Least Squares
Date: 04/07/22 Time: 14:38
Sample (adjusted): 1981 2021
Included observations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
E{-1) -0.234779 0.105664 -2.221945 D.DEEEI
c 0145877 1.524654 0.095679 0.9243
@ETREMD({™19807) 0.003324 0063268 0.052541 0.9584)
IR-squared 0115217 Mean dependent var 0.250341
Adjusted R-squared 0.068649 S.D. dependentwvar 4 965430
=.E. of regression 4791963 Akaike info criterion 6042113
Sum squared resid 8725807 Schwarz criterion G.167496
Log likelinood -120.8632 Hannan-Cuinn criter. 6.087771
F-statistic 2474185 Durbin-Watson stat 1.63624
Frob(F-statistic) 0.097702
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Mull Hypothesis: E has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 2h2862 01917
Test critical values: 1% level -3.600887

5% level -2.935001

10% level -2 605836

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{E)

Method: Least Squares

Date: 0407123 Time: 14:39

Sample (adjusted): 1981 2021

Included observations: 41 after adjustments

Yariable Coeflicient Std. Error t-Statistic Frob.

E(-1) -0.234913 0104273  -2.252862 0.0300

C 0.215666 0.738809 0.291870 07718
IF-squared 0115152 Mean dependentvar 0.250341
Adjusted R-squared 0092464 35.D. dependentvar 4 965430
=5.E. of regression 4730301 Akaike info criterion 5.993405
Sum squared resid 872 6541 Schwarz criterion 6.076994
Laog likelihood -120.8648 Hannan-Quinn criter. 6.023844
F-statistic 5075387 Durbin-Watson stat 1.635829

ProbiF-statistic) 0.029968
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Mull Hypothesis: E has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.285721 0.0232
Test critical values: 1% level -2.622585

5% level -1.949097

10% level -1.611824

*Mackinnon (1996) one-sided p-values.

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

Method: Least Squares

Date: 0407123 Time: 14:39

Sample (adjusted): 1981 2021

Included observations: 41 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.

Ei-1) -0.235547 0103052 2285721 00276
R-squared 0.113220 Mean dependentvar 0250341
Adjusted R-squared 0113220 S.D. dependentvar 4 965430
S E. of regression 4 675896 Akaike info criterion 5946807
Sum squared resid 874 5603 Schwarz criterion 5988601
Log likelinood -120.9095  Hannan-Cuinn criter. 5962026
Durbin-Watson stat 1.631392
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Dependent Variable: D(MNF)
Method: Least Squares
Date: 04/28/22 Time: 12:05
Sample (adjusted): 1981 2021
Included observations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D{ER) 0.189845 0122061 1.555329 01279
E(-1) -0.300002 0101543 -2.954427 0.0053
R-squared 0.183135 WMean dependent var -0.055897
Adjusted R-squared 0472446 S.D. dependentwvar 4. 874770
5.E. ofregression 4 434577  Akaike info criterion 5864282
Sum squared resid TEG.9536 Schwarz criterion 5.947381
Log likelinood -118.2180 Hannan-Cuinn criter. 5.894731
Durbin-Watson stat 1.566984
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Mull Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.191587 0.4814
Test critical values: 1% level -4.198503
5% level -3.523623
10% level -3.192902
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Crependent Variable: D({IMNF)
Method: Least Squares
Date: 0407123 Time: 14:22
Sample (adjusted). 1981 2021
Included observations: 41 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
IMF-1) -0.222939 0101725 -2.1891587 0.0346
c 3.366564 2.149708 1.566057 0.1256
@TREMND({19807) -0.070540 0.069579 -1.012806 0.3171
R-squared 0112229 Mean dependent var -0.055297
Adjusted R-squared 0.065514 S.D. dependentwvar 4 BF4TT0
S.E. of regression 4 T12382 Akaike info criterion G.008620
Sum squared resid 8432 8486 Schwarz criterion 6.124003
Log likelinood -1201767  Hannan-Quinn criter. 6.054277
F-statistic 2402149 Durbin-Watson stat 1.63234207
Prob(F-statistic) 0. 104143
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Mull Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.942628 0.3102
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2 605836
*Mackinnon (19968) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MNF)
Method: Least Squares
Date: 0407123 Time: 14:23
Sample (adjusted): 1931 2021
Included obsemations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF{-1) -0 176716 0.090967 -1.942628 0.0593
C 1.482758 1.081365 1.371192 01782
R-squared 0.088227 Mean dependentwvar -0.055897
Adjusted R-squared 0.064848 S.D. dependentwvar 4. 87A7T0Q
S.E. of regression 4714061 Akaike info criterion 5.986527
Sum squared resid 866.6725 Schwarz criterion 6070116
Log likelihood -120.7238 Hannan-Cuinn criter. 6.016966]
F-statistic 2773805 Durbin-Watson stat 1.663194]
Prob{F-statistic) 0.059306
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Mull Hypothesis: INF has a unit root
Exogenous: Mone

Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.363271 01577
Test critical values: 1% level -2.622585
5% level -1.949097
10% level -1.611824
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D({IMNF})
Method: Least Squares
Date: 04/07/123 Time: 1424
Sample (adjusted): 1981 2021
Included observations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
IMNF(-1) -0.085354 0062610 -1.363271 01804
R-squared 0.044271 Mean dependentvar -0.055897
Adjusted R-squared 0044271 S.D. dependent var 4 874770
S.E. ofregression 4 765644 Akaike info criterion 5.984830
Sum squared resid 908.4542 Schwarz criterion 6.026625
Log likelihood -121.6890 Hannan-CQwuinn criter. 6.000049
Durbin-Watson stat 1.735192

Eviews(09 qb, e slazel Ol slasl o 2 joald

e 2356 e D(INF)alods al i jlas) 1 (4) =l

Mull Hypothesis: D{MF)} has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic ProbD.*
Augmented Dickey-Fuller test statistic -5. 656227 0.0002
Test critical values: 1% lewvel -4 205004
5% lewvel -3.526609
10% level -2.194511
*Macklinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MNF,2)
Method: Least Squares
Date: 040723 Time: 1425
Sample (adjusted) 1982 2021
Included cbservations: 40 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
DIMEFC-1 30 -0.925991 0163712 -5. 656227 0. 0000
L= -0.5534752 1.663599 -0.351435 07273
ETREMD1920%) 0019171 0.068247 0.280905 0.78032
R-squared 0466206 Mean dependent var o.008152
Adjusted R-squared 0. 437352 S.D. dependent var 6.623942
S.E. of regression 4976109 Akaike info criterion G.119212
Sum squared resid g16.1815 Schwarz criterion 5.245878
Log likelihood -119.2842 Hannan-Qwinn criter. 6.165010
F-statistic 16. 15757 Durbin-Watson stat 1. 7844532
Prob(F-statistic) 0000009
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MMull Hypothesis: D(MNF) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Auvugmented Dickey-Fuller test statistic -5. 747785 0.0000
Test critical values: 1% level -3.605593
5% level -2.935942
10% lewvel -2 606857
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{MNF,2)
Method: Least Squares
Date: 040722 Time: 14:26
Sample (adjusted): 1982 2021
Included observations: 40 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DMNEC-13) -0.928317 0161509 -5 747785 0.0000
L -0 172991 QFFFT2T -0.222431 0.8252
R-squared 0. 465068 Mean dependent var -0.008152
Adjusted R-=quared 0. 450991 =D dependent var 5.633942
S E. ofregression 4 915431 Akaike info criterion 65071342
Sum squared resid 918.1354 Schwarz criterion 6.155786
Log likelinood -119.4258 Hannan-CQuinn criter. 5.101875
F-statistic 33.03703 Curbin-Watson stat 1.FF¥7FE50
Prob({F-statistic) 0000001
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FMull Hypothesis: D(IMNF) has a unit root
Exogenous: Mone
Lag Length: 0 {(Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.814786 0.0000
Test critical values: 1% lewvel -2.624057
5% lewvel -1.949319
10% level -1.611711
*MackKinnon (1296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DIMF,2)
Method: Least Squares
Date: 040723 Time: 1427
Sample (adjusted): 1982 2021
Included observations: 40 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
CIMF-130) -0.926992 0.159420 -5.814786 0.0000
R-squared 0454371 Mean dependent var -0.008152
Adjusted R-sgquared 04654371 S 0. dependent var 6633942
S.E. of regression 4 855161 Akaike info criterion 6.022644
Sum squared resid 919.2208 Schwarz criterion 5.064866
Log likelinood -119. 4529 Hannan-Ciuinn criter. 5027910
Durbin-Watson stat 1.77 7352
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Mull Hypothesis: ER has a unit root
Exogenous: Constant, Linear Trend

Lag Length: & (Automatic - based on SIC,

maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 804425 0.0024
Test critical values: 1240 level -4 243644
5% level -3.544284
10% level -3.204599
*Macklinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)
Method: Least Squares
Drate: 040722 Time: 14:29
Sample (adjusted): 1987 2021
Included observations: 35 after adjustments
Variable Coefficient Std. Errar t-Statistic Prob.
ER(-1) -0.4T5855 0.099045 -4 804425 0.0001
D(ER(-1)) 0.429872 0.142278 2.021344 0.0056
DIER{-2)) -0.042642 0166092 -0.2567 37 0.7994
D(ER(-2)) 0.459198 0161040 2. 851457 0.0084
D{ER(-4)) 0.2032982 0.185056 1.102270 0.2804
D(ER(-5)) 0.4321386 0164625 2 620407 0.0145
D{ER(-G)) 0.490756 0186381 26823071 00141
[ -6. 758225 2447750 -2 755080 00103
@TREMD{19807) 1.440155 0204176 4. 7246504 00001
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MMull Hypothesis: ER has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.000181 0.9959
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2 605836
*MackKinnon (1996) one-sided p-values._
Augmented Dickey-Fuller Test Equation
Dependeaent Variable: D{ER)
Method: Least Squares
Date: 040723 Time: 14:20
Sample (adjusted): 1951 2021
Included cbservations: 41 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
ER-1) 0.020745 0.0Z20741 1.000181 0.3234
= 2064013 1.279918 1.4957F750 0.1428
R-s=quared 0.025009 Mean dependent var 2200549
Adjusted R-squared 0000009 S.D. dependent var 5012076
S.E. of regression 5012054 Akaike info criterion 5.109119
Sum squared resid 979 T065 Schwarz criterion G6.192708
Log likelihood -1232. 2369 Hannan-CQuinn criter. 5.1295582
F-=tatistic 1.000362 Durbin-Watson stat 1.2342931
Frob(F-statistic) 0.323358
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Mull Hypothesis: ER has a unit root
Exogenous: Mone

Lag Length: 1 (sutomatic - based on SIC,

maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2082745 0.9g99
Test critical values: 1% level -2 624087
5% level -1.949319
10% level -1.611711
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ER)
Method: Least Squares
Date: 0407122 Time: 14:31
Sample (adjusted): 1982 2021
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ER{-1) 0.028776 0.013816 2082745 0.0441
C{ER(-1)) 0.364971 0.159820 22836231 0.0281
R-squared 0.086659 Mean dependentvar 3 268706
Adjusted R-squared 0.062624 S.D.dependentwvar 5056705
S.E. of regression 4.895810 Akaike info criterion 60533432
Sum squared resid 910.8204 Schwarz criterion B.147787
Log likelihood -119.2669 Hannan-Qwuinn criter. 6.093876
Durbin-VWatson stat 1.948306

Eviews9 7obr e slaasl Ol sl e 1 sl

el 235¢ Je D(ERakle ) azul e 1(10) gl

Mull Hypothesis: D{ER) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: O (Automatic - based on SI1C, maxlag=9)

t-Statistic FProb.*
Avugmented Dickey-Fuller test statistic -4.323449 0.0074
Test critical values: 1% level -4 205004
5% level -3.526609
10%0 level -2.194611
*MackKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DI{(ER,2)
Method: Least Squares
Drate: 040722 Time: 14:32
Sample (adjusted): 1982 2021
Included observations: 40 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
D{ER-1)) -0.676862 0.156556 -4 323449 0.0001
c 0.902803 1.6208329 0.5565997 0.5809
@ETREMD129507) 0.0535849 0067073 0.951931 0.3473
R-squared 0335862 Mean dependent var o 195222
Adjusted R-squared 0299952 S.O. dependent var B FATF316
S.E. of regression 4. 5308580 Akaike info criterion 6.0507 51
Sum squared resid 855 5658 Schwarz criterion G ATT42T
Log likelinood -118.0152 Hannan-2wuinn criter. 6. 095559
F-statistic 9. 355638 Durbin-YWatson stat 1.926007
Prob({F-statistic) 0.000515
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| gy Hypothesis: DiER) has a unit root

Exocgenous: Constant
|l ag Length: O {Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
uugmented Dickey-Fuller test statistic -4 224829 0.0019
[Test critical values: 1% level -2.605593
5% level -2.936942
10% level -2 606857
FiMackinnon (1995) one-sided p-values.
ugmented Dickey-Fuller Test Equation
Cependent Variable: D{ER,2)
Pethod: Least Squares
Cate: 04/07/23 Time: 14:33
[Sample (adjusted): 1982 2021
ncluded observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CHER-1)) -0.648722 0.153550 -4.224829 0.0001
C 2.189059 0.894080 2448393 0.0191
FR-squared 0.319596 Mean dependent var 0195222
rdjusted R-squared 0.201691 S.D. dependent var B.T4T3216
[=.E. of regression 4.802729 Akaike info criterion 6.024957
[=um squared resid 876.5196 Schwarz criterion 65.109401
L og likelinood -118.4991 Hannan-Qwinn criter. 5.055489
F-statistic 17.84918 Durbin-Watson stat 1.941407
Frob(F-statistic) 0.000144
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Mull Hypothesis: D(ER) has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.250740 00018
[Test critical values: 1% level -2 624057
5% level -1.9493219
10%: level -1.611711
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent WVariable: D{ER,2)
Method: Least Squares
Drate: 040723 Time: 14:34
Sample (adjusted): 1982 2021
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic FProb.
D(ER(-1)) -0.450279 0128516 -3.250740 0.0024
IF-squared 0212260 Mean dependent var 0195222
Adjusted R-squared 0212260 S.D. dependent var 5747316
S.E. of regression 5101014 Akaike info criterion 5121438
Sum squared resid 1014. 794 Schwarz criterion 5.163660
Log likelinood -121.4288 Hannan-Cuinn criter. 5.136704
Durbin-Watson stat 2.0447F72
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rull Hypothesis: E has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.221945 0. 46553
[Test critical values: 1% level -4 198503
5% level -2.523623
10% level -3.192902
“MackKinnon (1995) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Wariable: D{E)
Method: Least Squares
Drate: 040723 Time: 14:38
Sample (adjusted): 1981 2021
Included cbservations: 41 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
Ef-1) -0.234779 0105564 -2.221945 0.0323
c 0.145877 1.524654 0.095679 0.9243
ETREMNDC19280%) 0003324 0063268 0052541 0.9584]
IR-squared 0115217 Mean dependent var 0250341
Adjusted R-squared 0068549 S0 dependent var 4 955430
S E. of regression 4 Fa91963 Akaike info criterion B 042113
Sum squared resid 8725907 Schwarz criterion B 167495
Log likelinood -120.8633 Hannan-CQuinn criter. 6087771
F-statistic 2474185 Durbin-Watson stat 1.63624
FProb(F-statistic) 0097702
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Full Hypothesis: E has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Frob_ =
Augmented Dickey-Fuller test statistic -2. 252862 01917
[Test critical values: 1% lewvel -32.600987
5% lewel -2.935001
10% level -2.605836
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: DI{E)
Method: Least Squares
Crate: 040722 Time: 14:29
Sample (adjusted): 1981 2021
Included observations: 41 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
EC-1) -0.234913 0. 104273 -2. 252862 0.0300
L= 0215566 0. 738909 0291870 07719
IR-squared 115152 Mean dependent var 0.250341
Adjusted R-squared 0092464 S.O. dependent var 4. 9654320
=.E. of regression 4730301 Akaike info criterion 5.993405
Sum squared resid 872 6541 Schwarz criterion 6076994
Log likelihood -120.8648 Hannan-2uinn criter. 6.023844
F-statistic 5075387 Durbin-YWatson stat 1.625929
Frob(F-statistic) 0.029968

JaV 2358 o paid) Sl Bhazal jlas) ((15)5-dl

Mull Hypothesis: E has a unit root
Exogenous: Mone
Lag Length: 0 (Automatic - based on 3I1C, maxlag=93)

Durbin-Watson stat 1.631382

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.285721 0.0232
Test critical values: 1% level -2 622585
5% level -1.949097
10% level -1.611824
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{E)
Method: Least Squares
Date: 04/07/23 Time: 14:389
Sample (adjusted). 1981 2021
Included observations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic Praob.
Ei-1) -0.235547 0103052 -2 285721 0.0276
R-squared 0113220 Mean dependent var 0.250341
Adjusted R-squared 0113220 S.D. dependentvar 4. 965430
S.E. ofregression 4 675896 Akaike info criterion 5. 946807
Sum squared resid 8745602 Schwarz criterion 5.988601
Log likelihood -120.8095 Hannan-Cwinn criter. R.B62026




