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The Impact of Oil Price Fluctuations on Inflation in Algeria
during the period (1990-2021)
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Abstract:

This research paper aims to know the impact of oil price fluctuations on inflation in Algeria during
the period from 1990 to 2021 using an autoregressive Var model. Where after examining the stability of
the time series of the variables under study, it was found that they are stable at the first differences. After
doing the Engel and Granger co-integration test, it was found that there is no long-term co-integration
relationship between oil prices and the inflation rate, which made us rely on the autoregressive model.

The study concluded with a set of results, namely the absence of a causal relationship between the
two variables during the study period, in addition to the fact that the impact of oil price fluctuations on
inflation amounted to a large percentage estimated at 74%, while the remaining percentage was caused by
other factors.
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2.30 65.70 2006 16.70 24.34 1990
3.70 74.90 2007 25.90 21.04 1991
4.90 99.90 2008 31.70 20.03 1992
5.70 62.30 2009 20.50 17.50 1993
3.90 80.20 2010 29.00 16.19 1994
4.50 112.90 2011 29.80 17.41 1995
8.90 111.00 2012 18.70 21.33 1996
3.30 109.00 2013 5.70 19.62 1997
2.90 100.20 2014 5.00 13.02 1998
4.80 53.1 2015 2.60 18.12 1999
6.40 45.0 2016 0.30 28.77 2000
5.60 54.1 2017 4.20 24.74 2001
4.30 71.3 2018 1.40 2491 2002
2.00 64.83 2019 4.30 28.73 2003
2.40 42.03 2020 4.00 38.50 2004
7.20 70.68 2021 1.40 54.60 2005

Source :
— rapport annuel de la banque d’Algérie : 2003,2007,2013,2018.
— Rapport Bp statitical .
—  https://data.albankaldawli.org/indicator/FP.CPI.TOTL.ZG?locations=DZ&view=chart ~ consult¢ le 20 juin
2022.
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Null Hypothesis: OIL has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

Null Hypothesis: OIL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: O (Automatic - based on SIC, maxlag=3)

Null Hypothesis: OIL has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic ~ Prob.* t-Statistic Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test
statistic -1.490994 0.5248 Augmented Dickey-Fuller test statistic -1.994775  0.5812 Augmented Dickey-Fuller test statistic -0.364101  0.5452
Test critical Test critical
values: 1% level -3.661661 Test critical values: 1% level -4.284580 values: 1% level -2.641672
5% level -2.960411 5% level -3.562882 5% level -1.952066
10% level -2.619160 10% level -3.215267 10% level -1.610400
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL) Dependent Variable: D(OIL) Dependent Variable: D(OIL)
Method: Least Squares Method: Least Squares Method: Least Squares
Date: 07/06/22 Time: 11:27 Date: 07/06/22 Time: 11:31 Date: 07/06/22 Time: 11:32
Sample (adjusted): 1991 2021 Sample (adjusted): 1991 2021 Sample (adjusted): 1991 2021
Included observations: 31 after adjustments Included observations: 31 after adjustments Included observations: 31 after adjustments
Variable  Coefficient Std. Error t-Statistic ~ Prob. Variable Coefficient Std. Error  t-Statistic Prob. Variable  Coefficient Std. Error t-Statistic ~ Prob.
OIL(-1) -0.138139 0.092649 -1.490994  0.1468 OIL(-1) -0.253798 0.127231 -1.994775 0.0559 OIL(-1) -0.018554 0.050959 -0.364101  0.7183
(o} 8.336327 5.443862 1.531326 0.1365 C 4.646620 6.072309 0.765215 0.4505
Mean dependent
@TREND("1990") 0.588616 0.449755 1.308747 0.2013 R-squared -0.003904 var 1.494839
Mean dependent Adjusted R-
R-squared 0.071199var 1.494839 squared -0.003904 S.D. dependent var 16.63892
Adjusted R- S.E.of
squared 0.039172  S.D. dependent var 16.63892 R-squared 0.124741 Mean dependent var 1.494839 regression 16.67136  Akaike info criterion 8.496988
S.E. of X Sum squared
regression 16.30977  Akaike info criterion 8.483747 Adjusted R-squared  0.062222  S.D. dependent var  16.63892 resid 8338.031 Schwarz criterion  8.543246
Sum squared . . o Hannan-Quinn
resid 7714.252 Schwarz criterion  8.576262 S.E. of regression 16.11295  Akaike info criterion  8.488889 Log likelihood -130.7033criter. 8.512067
Hannan-Quinn Durbin-
Log likelihood -129.4981 criter. 8513905 | Sumsquaredresid  7269.558 Schwarzcriterion  8.627662 | \yatsonstat  1.900855
F-statistic 2223064 Durbin-Watson stat 1.835404 Log likelihood -128.5778 Hannan-Quinn criter. 8.534126
Prob(F-
staﬁs(ﬂc) 0.146761 F-statistic 1.995263 Durbin-Watson stat ~ 1.746553
Prob(F-statistic) 0.154851
InfM\ et el gl e
Null Hypothesis: INF has a unit root Null Hypothesis: INF has a unit root Null Hypothesis: INF has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.* t-Statistic Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test
statistic -1.644515  0.4486 Augmented Dickey-Fuller test statistic -1.783862 _ 0.6881 Augmented Dickey-Fuller test statistic -1.445083  0.1358
Test critical Test critical
values: 1% level -3.661661 Test critical values: 1% level -4.284580 values: 1% level -2.641672
5% level -2.960411 5% level -3.562882 5% level -1.952066
10% level -2.619160 10% level -3.215267 10% level -1.610400

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares

Date: 07/06/22 Time: 12:07

Sample (adjusted): 1991 2021

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

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

Method: Least Squares

Date: 07/06/22 Time: 12:08

Sample (adjusted): 1991 2021

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares

Date: 07/06/22 Time: 12:09

Sample (adjusted): 1991 2021
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Included observations: 31 after adjustments Included observations: 31 after adjustments Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error  t-Statistic Prob. Variable Coefficient Std. Error  t-Statistic Prob.
INF(-1) -0.156755 0.095320 -1.644515 0.1109 INF(-1) -0.226918 0.127206 -1.783862 0.0853 INF(-1) -0.100065 0.069245 -1.445083  0.1588
(o} 1.042652 1.199255 0.869417 0.3918 [} 3.397579 3.056209 1.111697 0.2757
Mean dependent
@TREND("1990") -0.109442 0.130518 -0.838519 0.4088 R-squared 0.061460var -0.306452
Mean dependent Adjusted R-
R-squared 0.085301var -0.306452 squared 0.061460 S.D. dependentvar 5.006924
Adjusted R- S.E. of
squared 0.053760 S.D. dependent var 5.006924 R-squared 0.107708 Mean dependent var -0.306452 regression 4.850623  Akaike info criterion 6.027817
S.E. of Sum squared
regression 4.870479  Akaike info criterion 6.066603 Adjusted R-squared ~ 0.043973  S.D. dependentvar  5.006924 resid 705.8562 Schwarz criterion  6.074075
Sum squared . e o Hannan-Quinn
resid 687.9254 Schwarz criterion  6.159118 S.E. of regression 4.895603  Akaike info criterion  6.106318 Log likelihood -92.43117 criter. 6.042896
Hannan-Quinn } o Durbin-
Log likelihood -92.03234 criter. 6.096760 Sum squared resid 671.0739  Schwarz criterion 6.245091 Watson stat  1.766750
F-statistic 2.704430 Durbin-Watson stat 1.709127 Log likelihood -91.64792 Hannan-Quinn criter. 6.151554
Prob(F-
S‘aﬂs(ﬂc) 0.110868 F-statistic 1.689929 Durbin-Watson stat  1.628260
Prob(F-statistic) 0.202814
Oil baidt jlansl Jarndl piedt 2 3581 3,800 e
Null Hypothesis: D(OIL) has a unit root Null Hypothesis: D(OIL) has a unit root Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.* t-Statistic Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test
statistic -5.141821  0.0002 Augmented Dickey-Fuller test statistic -5.039998  0.0017 Augmented Dickey-Fuller test statistic -5.190415  0.0000
Test critical Test critical
values: 1% level -3.670170 Test critical values: 1% level -4.296729 values: 1% level -2.644302
5% level -2.963972 5% level -3.568379 5% level -1.952473
10% level -2.621007 10% level -3.218382 10% level -1.610211
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2) Dependent Variable: D(OIL,2) Dependent Variable: D(OIL,2)
Method: Least Squares Method: Least Squares Method: Least Squares
Date: 07/06/22 Time: 11:34 Date: 07/06/22 Time: 11:35 Date: 07/06/22 Time: 11:36
Sample (adjusted): 1992 2021 Sample (adjusted): 1992 2021 Sample (adjusted): 1992 2021
Included observations: 30 after adjustments Included observations: 30 after adjustments Included observations: 30 after adjustments
Variable ~ Coefficient Std. Error t-Statistic ~ Prob. Variable Coefficient Std. Error  t-Statistic Prob. Variable  Coefficient Std. Error t-Statistic ~ Prob.
D(OIL(-1))  -1.017999 0.197984 -5.141821 0.0000 D(OIL(-1)) -1.023130 0.203002 -5.039998 0.0000 D(OIL(-1))  -1.014100 0.195379 -5.190415  0.0000
Cc 1.665280 3.141666 0.530063 0.6002 [} 2.928891 6.932380 0.422494 0.6760
Mean dependent
@TREND("1990") -0.076399 0.371912 -0.205422 0.8388 R-squared 0.480495var 1.065000
Mean dependent Adjusted R-
R-squared 0.485657 var 1.065000 squared 0.480495 S.D. dependent var 23.55993
Adjusted R- S.E. of
squared 0.467287  S.D. dependent var 23.55993 R-squared 0.486459 Mean dependent var 1.065000 regression 16.98121 Akaike info criterion 8.534857
S.E. of : Sum squared
regression 17.19573  Akaike info criterion 8.591539 Adjusted R-squared ~ 0.448419  S.D. dependentvar  23.55993 resid 8362.485 Schwarz criterion  8.581564
Sum squared . o o Hannan-Quinn
resid 8279.405 Schwarz criterion  8.684953 S.E. of regression 17.49760  Akaike info criterion  8.656644 Log likelihood -127.0229criter. 8.549799
Hannan-Quinn . o Durbin-
Log likelihood -126.8731criter. 8.621423 Sum squared resid 8266.486 Schwarz criterion 8796764 Watson stat  1.910752
E-statistic 26.43833 Durbin-Watson stat 1.925123 Log likelihood -126.8497 Hannan-Quinn criter. 8.701470
Prob(F-
stalis(lic) 0.000019 F-statistic 12.78807 Durbin-Watson stat ~ 1.922440
Prob(F-statistic) 0.000124
S = s
Inf osead) it ot 431 39 d1 we
Null Hypothesis: D(INF) has a unit root Null Hypothesis: D(INF) has a unit root Null Hypothesis: D(INF) has a unit root
Exogenous: Constant Exogenous: Constant, Linear Trend Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: 1 (Automatic - based on SIC, maxlag=3) Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic Prob.* t-Statistic ~ Prob.* t-Statistic Prob.*
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Augmented Dickey-Fuller test statistic -5.551835  0.0001 Augmented Dickey-Fuller test statistic -5.744727 0.0003 Augmented Dickey-Fuller test statistic -5.558954 _ 0.0000
Test critical Test critical
values: 1% level -3.670170 Test critical values: 1% level -4.309824 values: 1% level -2.644302
5% level -2.963972 5% level -3.574244 5% level -1.952473
10% level -2.621007 10% level -3.221728 10% level -1.610211
*MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2) Dependent Variable: D(INF,2) Dependent Variable: D(INF,2)
Method: Least Squares Method: Least Squares Method: Least Squares
Date: 07/06/22 Time: 11:39 Date: 07/06/22 Time: 11:40 Date: 07/06/22 Time: 11:42
Sample (adjusted): 1992 2021 Sample (adjusted): 1993 2021 Sample (adjusted): 1992 2021
Included observations: 30 after adjustments Included observations: 29 after adjustments Included observations: 30 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob. Variable Coefficient Std. Error t-Statistic ~ Prob. Variable Coefficient Std. Error  t-Statistic ~ Prob.
D(INF(-1)) -0.999977 0.180117 -5.551835 0.0000 D(INF(-1)) -1.408593 0.245197 -5.744727  0.0000 D(INF(-1)) -0.987800 0.177695 -5.558954 0.0000
[} -0.623323 0.889680 -0.700614 0.4893 D(INF(-1),2) 0.251869 0.165261 1.524073  0.1400
[} -4.310972 1.917269-2.248496  0.0336 R-squared 0.515650 Mean dependent var -0.146667
Adjusted R-
R-squared 0.523995 Mean dependent var -0.146667 @TREND("1990") 0.188910 0.099913 1.890746  0.0703 squared 0.515650 S.D. dependentvar  6.907753
Adjusted R- S.E. of
squared 0.506994 S.D. dependentvar  6.907753 regression 4.807469  Akaike info criterion  6.010984
S.E. of Mean dependent - Sum squared
regression 4.850234  Akaike info criterion  6.060272 R-squared 0.639850var 0.034483 resid 670.2411 Schwarz criterion 6.057690
Sum squared Adjusted R- S.D. dependent
resid 658.6937 Schwarz criterion 6.153685 squared 0.596632var 7.002157 Log likelihood  -89.16476 Hannan-Quinn criter. 6.025926
Akaike info Durbin-Watson
Log likelihood ~ -88.90407 Hannan-Quinn criter. 6.090155 S.E. of regression  4.447159criterion 5.949850 stat 2.067518
F-statistic 30.82287 Durbin-Watson stat ~ 2.084282 Sum squared resid  494.4306  Schwarz criterion  6.138443
Prob(F- Hannan-Quinn
statistic) 0.000006 Log likelihood -82.27283criter. 6.008915
Durbin-Watson
F-statistic 14.80516stat 1.643668
Prob(F-statistic) 0.000010

Gl Sla M aa b st 3sadl i @l oy (04 ke AL Rl Ll 5 ey 103 Gl
LLolaeY) Pairwise Granger Causality Tests
) Date: 07/13/22 Time: 11:07
Dependent Variable: INF Sample: 1990 2021
Method: Least Squares Lags: 1
Date: 07/06/22 Time: 12:28
Sample: 190 2021 Null Hypothesis: Obs F-Statistic  Prob.
Included observations: 32
) o N OIL does not Granger Cause INF 31 0.02341 0.8795
Variable Coefficient Std. Error t-Statistic Prob. INF does not Granger Cause OIL 117537 0.2875
C 15.06258 2.782995 5.412362 0.0000
OlL -0.129517 0.047036 -2.753545 0.0099
R-squared 0.201746 Mean dependent var 8.562500
Adjusted R-squared 0.175137 S.D. dependent var 9.180511
S.E. of regression 8.337919  Akaike info criterion 7.139966
Sum squared resid 2085.627 Schwarz criterion 7.231574
Log likelihood -112.2395 Hannan-Quinn criter. 7.170332
F-statistic 7.582008 Durbin-Watson stat 0.417730
Prob(F-statistic) 0.009914
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Date: 07/06/22 Time: 14:13 Null Hypothesis: RESIDO1 has a unit root
Series: OIL INF Exogenous: None
Sample: 1990 2021 Lag Length: 0 (Automatic - based on SIC, maxlag=3)
Included observations: 32
Null hypothesis: Series are not cointegrated t-Statistic Prob.*
Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=3) Augmented Dickey-Fuller test statistic -1.922460 0.0532
Test critical values: 1% level -2.641672
5% level -1.952066
Dependent tau-statistic Prob.* z-statistic Prob.* 10% level -1.610400
OIL -1.793957 0.6368 -6.107752 0.6105
INF -1.922460 0.5744 -6.638230 0.5624 *MacKinnon (1996) one-sided p-values.

*MacKinnon (1996) p-values.
Augmented Dickey-Fuller Test Equation

Intermediate Results: Dependent Variable: D(RESID01)
OlL INF Method: Least Squares

Rho - 1 -0.197024 -0.214136 Date: 07/06/22 Time: 13:29

Rho S.E. 0.109827 0.111387 Sample (adjusted): 1991 2021

Residual variance 298.4849 25.85566 Included observations: 31 after adjustments

Long-run residual variance 298.4849 25.85566

Number of lags 0 0 Variable Coefficient ~ Std. Error  t-Statistic Prob.

Number of observations 31 31

Number of stochastic trends** 2 2 RESIDO01(-1) -0.214136 0.111387  -1.922460 0.0641

**Number of stochastic trends in asymptotic distribution R-squared 0.109279 Mean dependent var -0.112845
Adjusted R-squared 0.109279 S.D. dependent var 5.387745
S.E. of regression 5.084846 Akaike info criterion 6.122133
Sum squared resid 775.6699 Schwarz criterion 6.168391
Log likelihood -93.89306 Hannan-Quinn criter. 6.137212

Durbin-Watson stat 1.612370

ol 56 85 107 3ok
VAR Lag Order Selection Criteria

Endogenous variables: INF OIL

Exogenous variables: C
Date: 07/13/22 Time:
10:33

Sample: 1990 2021
Included observations: 26

Lag LogL LR FPE AlC SC HQ

0 194.23950 NA 12476.84 15.10731 15.20408 15.13518
1 167.-2026 48.10969* 2099.775* 13.32327* 13.61360* 13.40688*
2 166._0483 1.864545 2633.644 13.54218 14.02606 13.68152
3 163.;)296 3.096643 3097.498 13.68689 14.36433 13.88197
4 163.3.078 1.074624 4085.785 13.93137 14.80236 14.18218
5 157.-2523 6.756340 3738.025 13.78864 14.85318 14.09519

6 156.0365 1.215822 5035.544 14.00281 15.26090 14.36509

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction
error
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AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information
criterion
pladl s il 109 oo ReIRURSIRES [ F VIRt F ST 12 N
System: UNTITLED Vector Autoregression Estimates
Estimation Method: Least Squares Date: 07/10/22 Time: 10:43
Date: 07/10/22 Time: 11:08 Sample (adjusted): 1991 2021
Sample: 1991 2021 Included observations: 31 after adjustments
Included observations: 31 Standard errors in () & t-statistics in [ ]
Total system (balanced) observations 62
INF OlL
Coefficient Std. Error t-Statistic Prob.
INF(-1) 0.835785 -0.386180
C(1) 0.835785 0.108536 7.700536 0.0000 (0.10854) (0.35621)
C(2) -0.004820 0.031503 -0.152987 0.8790 [ 7.70054] [-1.08415]
C(3) 1.345549 2.325568 0.578589 0.5652
C(4) -0.386180 0.356207 -1.084146 0.2829 OIL(-1) -0.004820 0.811504
C(5) 0.811504 0.103391 7.848879 0.0000 (0.03150) (0.10339)
C(6) 14.15397 7.632338 1.854474 0.0689 [-0.15299] [ 7.84888]
Determinant residual covariance 5274.752 Cc 1.345549 14.15397
(2.32557) (7.63234)
[0.57859] [ 1.85447]
Equation: INF = C(1)*INF(-1) + C(2)*OIL(-1) + C(3)
Observations: 31 R-squared 0.729855 0.759107
R-squared 0.729855 Mean dependent var 8.300000 | Adj. R-squared 0.710559 0.741900
Adjusted R-squared 0.710559  S.D. dependent var 9.209379 | Sum sq. resids 687.3508 7403.472
S.E. of regression 4.954618  Sum squared resid 687.3508 | S.E.equation 4.954618 16.26068
Durbin-Watson stat 1.700137 F-statistic 37.82407 4411707
Log likelihood -92.01939 -128.8607
Equation: OIL = C(4)*INF(-1) + C(5)*OIL(-1) + C(6) Akaike AIC 6.130283 8.507143
Observations: 31 Schwarz SC 6.269056 8.645916
R-squared 0.759107 Mean dependent var 51.02097 | Mean dependent 8.300000 51.02097
Adjusted R-squared 0.741900  S.D. dependent var 32.00700 | S.D.dependent 9.209379 32.00700
S.E. of regression 16.26068 Sum squared resid 7403.472
Durbin-Watson stat 1.874277 Determinant resid covariance (dof adj.) 6465.608
Determinant resid covariance 5274.752
Log likelihood -220.8198
Akaike information criterion 14.63354
Schwarz criterion 14.91108
Number of coefficients 6
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Date: 07/13/22 Time: 15:06 Null Hypothesis: D(RESID02) has a unit root
Sample: 1990 2021 Exogenous: Constant, Linear Trend
Included observations: 29 Lag Length: 2 (Automatic - based on SIC, maxlag=3)
Partial _Qtaticti *
Autocorrelation Correlation AC PAC Q-Stat Prob -Statistic rob.
Augmented Dickey-Fuller test statistic -4.584736 0.0060
i | x| 1 -0.420 -0.420 5.6569 0.017
iti . 0, -
1 e 2 .0.190 -0.444 6.8539 0.032 Test critical values: 1% level 4.356068
0, -
P s 3 0.159 -0.215 7.7258 0.052 5% level 3.595026
0, -
P L. 4 0104 0025 81110 0.088 10% level 3.233456
] | . ] 5 -0.149 -0.025 8.9464 0.111
Lo Lo 6 0041 0032 9.0117 0173 *MacKinnon (1996) one-sided p-values.
S | .| 7 0.007 -0.029 9.0139 0.252
L i I 8 -0.125 -0.217 9.6811 0.288
| ko 0 0234 0.103 12.145 0.205 Augmented Dickey-Fuller Test Equation
e R 10 -0.200 -0.125 14.036 0.171 Dependent Variable: D(RESID02,2)
Method: Least Squares
Date: 07/06/22 Time: 18:16
* Sample (adjusted): 1996 2021
el andall asygdl jlast (12 ok
‘?J}“U = " @)}J o Included observations: 26 after adjustments
12
Series: RESID02
" Sample 1990 2021 Variable Coefficient ~ Std. Error  t-Statistic Prob.
] Observations 30
D(RESIDO02(-1)) -2.108770  0.459955 -4.584736 0.0002
8| Mean 1.78e-16
Median 0671973 D(RESID02(-1),2) 0.702078  0.309376  2.269333 0.0339
6 Maximum 9.118438 D(RESID02(-2),2) 0.155629  0.160933  0.967040 0.3445
Minimum -12.37637 C -0.876836  2.363243  -0.371031 0.7143
N Std. Dev.  4.765859 @TREND("1990") 0.056654 0.117993 0.480150  0.6361
Skewness  -0.935400
Kurtosis 4.114188
2 R-squared 0.721676 Mean dependent var 0.464698
’7 “ Jarque-‘E‘Sera 5.926636 Adjusted R-squared 0.668662 S.D. dependent var 7.719802
0l ‘ ‘ ! || Probabiity 0051647 S.E. of regression 4.443672  Akaike info criterion 5.991881
A28 200 755025 00 25 50 75 100 Sum squared resid 4146707  Schwarz criterion 6.233822
Log likelihood -72.89445 Hannan-Quinn criter. 6.061551
F-statistic 13.61289 Durbin-Watson stat 2.123258
Prob(F-statistic) 0.000013
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Date: 07/07/22 Time: 12:00 Null Hypothesis: D(RESIDO03) has a unit root
Sample: 1990 2021 Exogenous: Constant, Linear Trend
Included observations: 29 Lag Length: 1 (Automatic - based on SIC, maxlag=3)
Autocorrelation  Partial Correlation AC PAC Q-Stat Prob t-Statistic Prob.*
Raie I Raie 1 -0.331 -0.331 3.5242 0.060 | Augmented Dickey-Fuller test statistic -6.364891  0.0001
Rl I i/ I 2 -0.268 -0.424 59123 0.052 | Test critical values: 1% level -4.339330
CF e 3 0170 -0.132 6.9132 0.075 5% level -3.587527
e Bakel IO 4 -0.140 -0.314 7.6230 0.106 10% level -3.229230
] K 5 0.065 -0.139 7.7828 0.169
| S 6 0185 0.070 9.1215 0.167 | *MacKinnon (1996) one-sided p-values.
R/ P 7 -0.106 0.086 9.5775 0.214
P B 8 0.082 0.291 9.8670 0.274
Rl I Rl I 9 -0.294 -0.206 13.752 0.131 | Augmented Dickey-Fuller Test Equation
] e 10 0.020 -0.178 13.771 0.184 | Dependent Variable: D(RESID03,2)
Method: Least Squares
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(2021-1990) s55dll PIs iliadl 5 asail] Ao Liill lewd s 3/ | e law (558 69 a0 plusg

LA Al é‘}J 2. J2)! C’ﬁ;“ s -15 ‘5,‘1.‘° Date: 07/07/22 Time: 11:55
1 Sample (adjusted): 1995 2021
Series: RESID03 Included observations: 27 after adjustments
12 | N Sample 1990 2021
Observations 30
10 servatons Variable Coefficient ~ Std. Error  t-Statistic Prob.
Mean -2.37e-16
8] Median -0.743550 D(RESIDO03(-1)) -2.083396  0.327326 -6.364891 0.0000
Maximum 31.54109
- D(RESIDO03(-1),2) 0.517383  0.200490  2.580589 0.0167
6 Minimum -48.87821
Std. Dev. 16.85892 Cc 0.131982  10.50220  0.012567 0.9901
4 Skewness  -0.871747 @TREND("1990") 0.023859  0.536661  0.044458 0.9649
Kurtosis 4.606085
2]
Jarque-Bera  7.024098 Rs_quared 0.731263 Mean dependent var 1.688742
oll ‘ ‘ ‘ ‘ ‘ ‘ ‘ Probabiity ~ 0.029836 Adjusted R-squared 0.696211 S.D. dependent var 39.16908
50 <40 30 20 <10 0 10 20 30 40 S.E. of regression 21.58886  Akaike info criterion 9.118185
Sum squared resid 10719.81 Schwarz criterion 9.310161
Log likelihood -119.0955 Hannan-Quinn criter. 9.175270
F-statistic 20.86187 Durbin-Watson stat 2.073728
Prob(F-statistic) 0.000001

Eviews10 daaay clayia Ao oslaeWh ofialll slac) (e 1 jlaal)

49 o | (2022) il (joie) g1 (3) 3y 3ualt (6) Wk Jus¥1y JUI slad) s



