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Abstract:

Algeria witnessed significant economic and social transformations during the period from
2000 to 2023, in which transfer expenditures played a prominent role, particularly with regard to
their impact on individual consumption.

From an economic perspective, the study relied on the Autoregressive Distributed Lag
(ARDL) methodology to analyze the relationship between transfer expenditures and individual
consumption. The results showed that current and past consumption, in addition to the general
price level, had a significant impact on consumption levels during the study period.

The ARDL methodology proved effective in identifying long- and short-term dynamic
relationships, allowing for a deeper understanding of the impact of transfer expenditures on
individual consumption in Algeria.

Thus, it can be argued that transfer expenditures played a crucial role in boosting
individual consumption in Algeria during the period studied, with a close correlation in both the
short and long terms.

Keywords: Individual consumption, social spending, expenditures.
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(2023-2000) 558 JNA iall b Aubipath D) gl S Cllaal

(s L) el Sl el 6 A i patll il il e I Jsaal) b

&R (Al i slile) dabysal) culdddly
2000 345
2001 570
2002 712
2003 970
2004 1130
2005 1246
2006 1580
2007 1842
2008 1950
2009 1210
2010 1206.3
2011 1934.7
2012 1850
2013 1820
2014 2100
2015 1800
2016 1950
2017 2300
2018 2720
2019 3000
2020 3300
2021 3900
2022 4115
2023 5263.3

(Algeria Economic Update) yiliall Jea sabaidy) Jdoall clidl 5058 2 juaall
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gy A alseY) 8 Gayys g Yl cilials &3 <2011 ale 7o oslis 1.93 a3 ) 2010 ale
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On %60 saiy ain)) Dyl e alad) Blatyl of a5 2023 4 za oslis 5.263 5 2022
il Gl A LeliiaY) c sty acall b 4l gale 52l (uSay L <2023 5 2021
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aeds lig)sS Aaila Cela cJlaallyy ccoliml) b augil) e A1l 5)8 cuzmid 4dle Jagria
Dds (JEal Jaw o) el 8 55 5al3 dalias 2020 an gola@y) by
(peal) el iy Cllaaall Al ilile)

dalinal Hudl jile a5 acd ay)sh AesSall @iy 2021 e shge lial choluey Gladla) o
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sle (fie bapan A i LS L (Lt ey ¢ i ccada) A0l sall Slad acal z0
%24 s ) delaay) cilaill Lyl duaall ady Lo c2anl e dals gal) libealy AlUad)
2021 3 dalall dfipal)
52l gyl ' elaayl Gl IS) san) acdl) il 38 il Lo ldal L e
las (2021 3 Galad) A33l5all (e %24) Apuld 651 1) acall daws il Al dgaSa
c hitl) Yl 813585 (gl sbaiY) by (il i ALl 25l ae) Leddid Cinan
cafiaal) 8 (BB Aalidl 3yleal) e 3nn W
gliy) il b Aale claly) ae 2000 A die D satl) culiadl Gae las ks culilull el
Jalgall adalis Adygal) culiasll 3 lysil) Sy WApeles Lpolaal ol Ao o Jaadll e
Slislsl) due LaiaYly Taubaadls o(Lspslly lay¥l) ApbeaiBY) o L=l saall cdadil) land) Adlal
el Agsall syl ¢ Joal) el : jaliad) . (cladlaY)s aeall

(2023-2000) 528l JMA Jifall B s Ldl ANgiuy) gkt : ) Callaal

2000 ale o sl A il b g2l DY) ot maasy (1-2) &) Jsanll 13
saill Jaras (Aplad) Slen¥l) 5udU Sl Slgawy) Glay) clily Je 2162023 ble )
:g.ﬁﬂ\ Sl Lg}u.ul\
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2000 319 Cra 2Aal) IMA d)sal) QA ééﬂ\ Mgy ekl as (1—2) (éJ Jgaall

2023 ale Y

L) Sl SOy alasy) Dl gsind) gaill Jane

(SoaY) Vsall L) (%) sl
2000 22,78 4,86
2001 24,82 2.40
2002 25,88 4,30
2003 28,83 4.60
2004 34,70 5.90
2005 36,93 4.60
2006 39,48 3.50
2007 45,80 5.90
2008 54,89 6.20
2009 55,13 6.90
2010 59,14 5.60
2011 66,32 5.40
2012 72,59 7.10
2013 79,10 6.10
2014 85,52 5.40
2015 74,71 3.90
2016 74,34 2.70
2017 79,86 2.30
2018 81,19 2.60
2019 82,80 2.60
2020 76,78 -4,80
2021 78,54 1.60
2022 85,09 3.50
2023 98,83 3.80

https: //www.macrotrends.net/global-metrics /countries/DZA /algeria/consumer—spending : jyadll
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dadall Ja 3alyys alaBY) Gt Can apS e dlia 1(2005 - 2000) 358 b
coosSall acall 5ol Jadill el g i) Juny ayye sad 2agy (2014 — 2006) 3 W
Lol lead (alias) Aagis Japw aali ae i) (2019 - 2015)
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~2000)5580 Y& il & a8l gyl Jo Ll cliiil) 5 (uld 1 SE Gl
(2023
A DALY g Al 7 dgad 10 g¥) calkaall
L) z 3gad oVl
Aysid) bl Jdasl ARDL dejsall 4piajll clsmdll SIA Hlasil) z3gas duball 038 2240

bl Chaid saill EVandd laiple sl J<8 38T G 2023-2000 358l (il sl
oallall il Jsal) i) (3 gaial Ayboailly dysiadl )l DA e bl paeat 5 35

LOGTCP (%) 3l 41 3ayis (el uiall) sjill eDlgin) sai Jane siple sl —

LOGTCE (%) 3aslls 41 ayis (Jiiasall iiall) gl culisill gai Jana sipplesl =
Ll Jae gz dsaill i cligpe Ji BO , B

(S siall Waall aa: gt -
- Aiadl Judbaad) 4y i) Julas <Lt

iy Y g dall ol 5 Galilly olead) Jasgll (6 Laie 3y dpiedl) Aluludl s
eyl Gl wdiing Vs coill DA WU ol lela bladl g3 Y Ll ey 1ay (el e
A&y Dlasi] 3yl p dpiadl) Judlul) 35 My ¢ e 2 giie o gsing mis o Aylea
e ALl Jisat g o g (1 o (8 Lgaladiind J8 Aia3l) Aludud) (5S e GRS Gy I
Adudee N smasll o of S8 @ills el Jo¥) @il 33T Gpl pe B Aludu ) 55l
Ll ol Ay 48 eUay) b 2 bl Sy ¢ plaadyl 8 eUadyl dsoa dae a8 Cagly LS by
DS Gilalae Gpemi o) WS LABEY e ol o Ak ol 558 jlasls L ol (& Juluie
DS Al aaa 0S5 Al 1 padl Glags e Sl el

Sle DA (e WSall gy gl CADFgusall Sl S Hlas) aadis Auball ol g
Jiey I z3saill o and Cum AL Aleaioall Zalaiy) ihriall Gl Judladl )i
Calill aall et Al ALulal) s S 3sailly ale oladl sy Culill asl) ggind Sl Al

O DUERY) A W i 13l an s ale slad) ()5 sed Calll) 23l Ll claa alall sl

31



JOA 58l gy Ao Abatl) cliisl) A uld AARDL dagia aladin) : AL Juadl)
2023-20005 541

@Al lipe Bkl yfise dlule ) lebisaty gl angll jia (geads Byl pe Al Aludu)
gD
ADF. gugall jlgd S0 jLad)-

die Ala) el Judldl (gl saagll Hia HleaY dglaa) it ) Jsaal) muas

« (5 el
g simall die ALaY) Lia)l) Judiull ADF pugall jlgh Son Lol gilis :(1) a8y Jgaad)
3 2 1 el g4
0-19 ~1.28 119 Za,all 4adll) LOGTCE A guusall dadl
aa a“
(1.96) (-3.75) | (-3.08) e )»1\ e ¥
0.73 0.85 0.64 <
7025 203 o133 (Al iadl) LOGTCPiysuad) il
(~1.96) (-3.67) | (-3.02) U 0 g
0.2149 0.53 0.59 <

Eviews12 galiy aladiuly 4kl dae) G 1 jdaal)
OLia) 3 gt Judlull (ol Ly ADF U6 — Son JLid) Gadad Jeas DA (e
Llai J81 dygnal) wil) o Sliel egoang da o (gsind Led) la¥) Aol Judlll sasgll 3
Ay Al die Biiae pe b Gl LEDA Zilall b dajal) adll o LOGTCE il
REGHJEE S| SVEN
Slo sini ¥ Ll LOGTCP el Aial) dgiejl) Alulull sl Jia Hlid) ails i WS
D zalall 8 Aajall adl)l e HSIADF 1 Aglaay) dilladll adll of a3 Gua cgsiag
Gl e Gl LAY D) Gl o ddlsall soladlly AlaY) ALl vie B e gb Sl
LOGTCP sl ,uidlly LOGTCE  Jiwal) el dpayle olll dgiajll Alulidl 1Y) dapall (he

Guli el e e Jpanl) o ‘“;"J\ iy G_‘a\lﬂ\ ‘_;Lﬂ\ Jsanl) a8 P05 dgina (g5l dic

ADF L3
Aay) ¢ g Al N Agaall Liiajl) Judloadl ADF gassall Jligh S0 L) il :(2) by Jgaal

LAY

" Henin P.Y, 1989, Bilans et Essais sur la Non-Stationnarité des series Macroéconomiques, Révue d'économie
politique, NO5, Paris,1989,p 661-691.

32



JOA 58l gy Ao Abatl) cliisl) A uld AARDL dagia aladin) : AL Juadl)
2023-20005 541

3 2 1 gisalll gl
~4.49 -4.11 -4.46 LOGTCE 4 guuaall dasil
(-1.97) (-3.87) (-3.14) (Al dagll)
0.0003 0.0354 0.0057 Al Jlaay)
-3.90 -3.64 3.84- Augunall dadl
(-1.96) (-3.71) (=3.05) (daxall 4aal) LOGTCP
0.0006 0.05 0.01 zal Juiay)

Eviews12zaliy aladiuly 4kl die) e : jaall

S Al e @il Guh e LOGTCP , LOGTCE ywiall bl o Jasdu
kY B gl 8 ds sl 4l e ST ADF I dilaay) dilha) il o aad Cua by
) Aal e cpnilal€ia i)
EAsalll pa : SUY Gthaal)
BOUND’S Testagaal) ggia aladiiady ol idiall) Jalsil] jLaa) ¥l
G Mg e (e duball Gt G @il JalS ABle dag LAY (Say 4D (e sl
b LS i) ColS ¢ i anyg

Bound’s Test agaall jLid) :(3) ad) Jgaad

Null hypothesis: No levels relationship
Number of cointegrating variables: 1
Trend type: Rest. constant (Case 2)
Sample size: 14

Test Statistic Value

F-statistic 5.655611

= Bounds Critical Values

10% 5% 1%

Sample Size  1(0) O ) [TC) I )} 1(1)
30 3303 3797 | 4.090 4663 6.027 6.760
Asymptotic  3.020 3510 3.620 4.160 4.940 5.580

*1(0) and I(1) are respectively the stationary and non-stationary bounds

Eviews12 galiy aladialy 4dhll dae) ¢ 1 jdaall

F-stat dslasy) of W ==ah Bound’s Test agaall mgiar lilall JalSill il PIA (e
lee , %10 5 %5 dysmal (s5ime 2ic ¢ Pesarand ddoaall Fooad 0 581 a5 5.65564 )
Op oY) Ak dlnie JalS Adle aag Ul cssiuall 13a xie Hy adall duajd () ) Lisdy
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O Cunc%5 5 10%3 sixall (g5iina ic SOl DY) g Jama (s lysaill il gai Jans
Agline b allis i cyshall Ja¥) 8 Gand) Laguany (o HES Olasig Y cpppusiall (8

ARDLAS] gall 43ia3ll cilgadll AN Jlaady) zigad s s Ll

S Al e Bdll de i) 2 LOGTCP 5 LOGTCE (ilidddl (of (e SH any
aplesl e JS G ARDL  desall 4peill clgadll SIAN jlasdY) ~lged paihy agls ¢ gl e
lilass (LOGTCP)  sa,ill eDlginll Jars siple gl iy (LOGTCE) dbsaill culaall saill Jare

: Az sl e

ARDL s gall Lia)l cilgadll AN Jlaniy) zigad uskic(04) ady Jgaad)

Dependent Variable: LOGTCP
Method: ARDL

Date: 05/07/25 Time: 20:37
Sample: 2002 2019

Included observations: 14
Dependent lags: 1 (Automatic)

Automatic-lag linear regressors (1 max. lags): LOGTCE
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 2
Selected model: ARDL(1,1)

Variable Coefficient Std. Error t-Statistic Prob.*
LOGTCP(-1) 0.585767 0.111510 5.253059 0.0004
LOGTCE 0.012549 0.134339 0.093413 0.9274
LOGTCE(-1) 0.175307 0.138656 1.264329 0.2348

o] -0.939484 0.442983 -2.120816 0.0599
R-squared 0.787213 Mean dependentvar -3.558033
Adjusted R-squared 0.723377 S.D. dependentvar 0.656427
S.E. of regression 0.345248 Akaike info criterion 0.945846
Sum squared resid 1.191959 Schwarz criterion 1.128434
Log likelihood -2.620923 Hannan-Quinn criter. 0.928944
F-statistic 12.33179 Prob(F-statistic) 0.001071

*Note: p-values and any subsequent test resuilts do not account for model

selection

Eviews]2 zaliy aladinly Ldkl) slae) (o 1 jaadll
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ARDLZ 3gal aladiuly juailly Jyshl) Ja¥) g igad sai : GG
P A Joandl A (e el Jashall JaVl zisas i claleay il o Jgeandl (S
ARDLz dga aladinly suablly Jaghll Ja¥) zigad il 1(5) ad) Jgand

= Conditional Error Correction

Dependent Variable: D(LOGTCP)

Method: ARDL

Date: 05/07/25 Time: 20:37

Sample: 2002 2019

Included observations: 14

Dependent lags: 1 (Automatic)

Automatic-lag linear regressors (1 max. 1ags): LOGTCE
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 2

Selected model: ARDL(1,1)

Variable Coefficient Std. Error t-Statistic Prob.
LOGTCP(-1)* -0.414233 0.111510  -3.714768 0.0040
LOGTCE(-1) 0.187856 0.112101 1.675770 0.1247

C -0.939484 0.442983 -2.120816 0.0599
D(LOGTCE) 0.012549 0.134339 0.093413 0.9274
R-squared 0.606745 Mean dependentvar 0.177098
Adjusted R-squared 0.488769 S.D. dependentvar 0.482861
S.E. of regression 0.345248 Akaike info criterion 0.945846
Sum squared resid 1.191959 Schwarz criterion 1.128434
Log likelihood -2.620923 Hannan-Quinn criter. 0.928944
F-statistic 5.142939 Prob(F-statistic) 0.020859

* p-values are incompatible with t-bounds distribution.

= Cointegrating Specification

Deterministics: Rest. constant (Case 2)

CE=LOGTCP(-1)-(0.453504*LOGTCE(-1) - 2.268011)

= Cointegrating Coefficients
Variable * Coefficient ~ Std.Error  t-Statistic Prob.
LOGTCE(-1) 0.453504 0268093  1.691592  0.1165
C -2.268011  0.699950 -3.240246  0.0071

Note: * Coefficients derived from the CEC regression.
Eviews12 galiy aladiuly 4kl dae) e : sl
Gl sad Janal inge 530 s of ey Jondl DA e sdaghall JaY) B glsad s -
Grine sy colail) Aphil pe G Iy ol DY) Jse e Al
DG Jaas ¥ Lo laaly Lolat) clile) oo bl cliall gai Jaead (0.11) Lilasl

Jales dad il Cum Jshall 2Y) (P Jihall 8 2l eDlgin) sai Jane o ozl
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D) 8 il Ja¥) cleleal Jsandl gm0l (e il gl JaY) B zigad palS -
) A (gsimas Lllu DAl Gl (sl Bleiny) puadll diw Al ARDL dasgie
3 el delee ) ECM il copelal dllall 2aall gajdll DIguy) Jaes o il
Gl Dlgny) Jare e Base Aoy o Sy 1y el gsins Et=1 Uadl) ms
(taall e )l JDER) A dxie) 558 JS & Cun skl Ja¥) & Al died sas
Jae Cipaiy Laie AT ieay b hagie doad Jalae 223 lls (-0.414) 5 sl
Ja¥) 8 sl el g (t-1) Al 55 3 Jal) 3aead 55l DA 2l eDigany)
sl ) Jemy o Yt a5l & DY) 13 e 41.4% Jolay b rumaa oy 438 Jyshall
A 241 Gl (1/0.414=2.41) Jss 2y Jyshall JaY)
& gsna o Lase DEG Gole seb 0.187aL daw bl bt il pai Jalae Ul
D) Jo pibe fg A Qlle) paliasy Mg 28l Blany) daae o il gl
el laally mudlS ga
2 gall) (e $ Gl uthal)
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Aloll bl gl JLad) :(01) ad) Jod)

6
Series: Residuals
5 Sample 2002 2019
Observations 14
a Mean 5.55e-17
Median -0.056401
3 Maximum  0.604232
Minimum -0.526543
2 Std. Dev. 0.302802
Skewness 0.417811
1 Kurtosis 2.713302
0 - - Jarque-Bera  0.455268
-0.5 0.0 0.5 Probability ~ 0.796416

Eviews12 galiy aladicly 4kl dae) ¢ 1 jdaall
ki Y Wl X2002) =5.99 (e Jil 2 a5 0.45 g5l Jarque—Bera dglas) of Ly
Adlaay) el o Lar ey ehalS G clala bayysi g Alsal) ol ABEN L) dm il )
i Y Lild 13 0.05 Aygiaal) ggine (0 S) 025 0.79 (g5l ) Jarque — Bera ddlasy
%. 5 Aysinal (ssinse i () Al _guschl) il Tt O Atey cpyioall Rnimsil (ndy

:(Breusch—-Godfrey Serial Correlation LM Test) 8lg.l 1M Jalidyy) Lo - Ll

Zdsalll Alsal A BLSY) JLEA) :(06) ady Jsaal

Breusch-Godfrey Serial Correlation LM Test
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.069749 Prob. F(2,8) 0.9332
Obs*R-squared 0.239936 Prob. Chi-Square(2) 0.8869

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/07/25 Time: 20:46

Sample (adjusted): 2002 2019

Included observations: 14 after adjustments

Presample and interior missing value lagged residuals setto zero.

Variable Coefficient Std. Error t-Statistic Prob.
LOGTCP(-1) 0.007908 0.127632 0.061941 0.9521
LOGTCE -0.030935 0.177670 -0.174117 0.8661
LOGTCE(-1) 0.029739 0.183693 0.161898 0.8754
C 0.017481 0.500214 0.034948 0.9730
RESID(-1) -0.058486 0.384322 -0.152181 0.8828
RESID(-2) -0.192985 0.553588 -0.348607 0.7364
R-squared 0.017138 Mean dependent var 5.55E-17
Adjusted R-squared -0.597150 S.D. dependentvar 0.302802
S.E. of regression 0.382677 Akaike info criterion 1.214274
Sum squared resid 1.171530 Schwarz criterion 1.488155
Log likelihood -2.499915 Hannan-Quinn criter. 1.188921
F-statistic 0.027899 Durbin-Watson stat 1.947328
Prob(F-statistic) 0.999465
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Mull Hypothesis: LOGTCE has a unit root
Exogenous: Constant

Lag Length: 0 {Automatic - based on SI1C, maxlag=1}

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.199085 0. 6454
Test critical values: 1240 level -3.959148
5% lewvel -3.081002
10% level -2 681330

*MackKinnon (1296) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Mull Hypothesis: LOGTCE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.281708 0.8518
Test critical values: 1% level -4 728363

5% level -3.758743

10% level -3.324876

*MackKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 15

Mull Hypothesis: LOGTCE has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.199653 0.7301
Test critical values: 1% level -2 728252

5% level -1.866270

10% level -1.605026

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 abservations
and may not be accurate for a sample size of 15
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Mull Hypothesis: D(LOGTCE) has a unit root
Exogenous: Caonstant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.464739 0.0057
Test critical values: 1% level -4 121990

5% level -3.144920

10% level -2.713751

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 12

Mull Hypothesis: DILOGTCE) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SI1C, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.115586 0.0354
Test critical values: 1% level -4 992279

5% level -3.875302

10% level -3.388330

*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 12

Mull Hypothesis: DILOGTCE) has a unit root
Exogenous: Maone
Lag Length: 0 (Automatic - based on 3IC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4. 496017 0.0003
Test critical values: 1% level -2 771926

5% level -1.974028

10% level -1.602922

*Mackinnon (1996} ane-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 12

Mull Hypothesis: LOGTCP has a unit root
Exogenous: Caonstant
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.331986 0.5824
Test critical values: 1% level -3.831511

5% level -3.029970

10% level -2 655194

*MackKinnon (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
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Mull Hypothesis: LOGTCP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.057736 0.5348
Test critical values: 1% level -4 532598

5% level -3.673616

10% level -3.277364

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

Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 19

Mull Hypothesis: LOGTCP has a unit root
Exogenous: Mone

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.251565 0.5821
Test critical values: 1% level -2 692358

5% level -1.860171

10% level -1.607051

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

Warning: Prababilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 18

Mull Hypothesis: D(LOGTCP) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.842343 0.0108
Test critical values: 1% level -3.886751

5% level -3.052169

10% level -2 666593

*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
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Mull Hypothesis: DILOGTCP) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on 3IC, maxlag=0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.648755 0.0556
Test critical values: 1% level -4 616209

5% level -3.710482

10% level -3.297799

*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

Mull Hypothesis: D(LOGTCP)Y has a unit root
Exogenous: Mone

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

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.900110 0.0006
Test critical values: 1% level -2.708094

5% level -1.862813

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
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