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Abstract :

This study aims to define the consumer price index and its uses and to show
the relationship between it and monetary policy tools through exposure to the
Algerian situation during the period (1995-2020), where a special methodology
was used from the ARDL, which is bootstrapping ARDL.

We found that there is a direct long-term relationship between the consumer
price index and the monetary mass, which are the activated tools among other
tools, compared to the inactive interest rate in the process of curbing inflation in
Algeria.
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UNIT ROOT TEST TABLE (PP) | |
At Level
PIN M EXCH CPI
-4,2995 2.0245 0.4296 1.3027 t-Statistic
0.0026 0.9997 0.9802 0.9979 Prob. With Constant
-4,4857 -3.5961 -0.8382 -0.5949 t-Statistic
0.0078 0.0507 0.9479 0.9704 Prob.  |With Constant & Trend
-3.8900 5.7626 2.9613 8.6624 t-Statistic  |Without Constant &
0.0004 1.0000 0.9985 1.0000 Prob. [Trend
At First Difference
d(PIN) d(M) d(EXCH) d(CPI)
-15.9930 -4,1575 -3.6531 -3.6530 t-Statistic
0.0001 0.0038 0.0121 0.0121 Prob.  |With Constant
-15.8281 -4.,9365 -3.8017 -5.2381 t-Statistic
0.0000 0.0031 0.0343 0.0016 Prob.  |With Constant & Trend
-11.7028 -1.9702 -2.9800 -2.0757 t-Statistic  |Without Constant &
0.0000 0.0485 0.0046 0.0387 Prob. [Trend
UNIT ROOT TEST TABLE (ADF)
AtLevel
PIN M EXCH CPI
-4.,3489 1.8674 0.4296 1.4978 t-Statistic
0.0023 0.9996 0.9802 0.9988 Prob.  |With Constant
-4.4741 -2.3170 -0.6282 -0.4336 t-Statistic
0.0080 0.4104 0.9679 0.9801 Prob.  |With Constant & Trend
-3.9298 5.7626 2.9613 8.6624 t-Statistic  |Without Constant &
0.0004 1.0000 0.9985 1.0000 Prob. [Trend
At First Difference
d(PIN) d(M) d(EXCH) d(CPI)
-6.4419 -4,1807 -3.6834 -3.6282 t-Statistic
0.0000 0.0036 0.0113 0.0128 Prob.  |With Constant
-5.3369 -4.4235 -3.8198 -4.8199 t-Statistic [With Constant & Trend
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0.0014 0.0099 0.0331 0.0040 Prob.
-6.5461 0.4130 -3.0577 -2.0811 t-Statistic |Without Constant &
0.0000 0.7924 0.0038 0.0383 Prob.  [Trend
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Linyall Juas Lol(PIN) sslall jau pine (as Legd Ll 0.05 oo aST olpdall sdd 2uguall
poall Any8 (adys Nl Byatue Aududl ol ablall Al
ol Jo¥1 Byall e (6 1 Aoyl (e Brtune Judbadl 055 o (o itay ARDL U1 2355 o0 Lo
G wlaarell ayhazay! Hlasl salels pydine WildJo¥! Gyally Sorall § LLara! o e
(ADF¢ PP) glas! alazzwly (EXCH(M<CPI ) sl § Lazud o
& Byatuns Jdbad) JLly 0.05 ¢po J8T cmpol ol paield Bgiall 2asd Jo¥) 3yally aLall aay
s e ot Judladl ol AbLEN Aedall Ao yall (adys Gae B 1§ Jo¥l G,al)
Al Az ,all Judsg Busgll
ARDL JI el dalsdlaslanad! § orelat cpbyadl 3ams 43 45l 6 3w b SIS (0
DRI
JoY Gyall § saiua qaladl sl
oYl Byally Gorudl (§ Bydiune Alatudl ol il

P ey 5 A8 u=s 5
z9y5ell U3y Aalyud) clpaal bl ellayY) 8548 suzei o e ARDL U1 390 alasernl S8
2 Sl das Hlas | e elld @ aeinie dlie ellay) Slgzay ppaaall Jie¥l 7z 3geilly
(AIC) jlias Leal plas sue (e aazally VAT JI 23503 JM5 (0 paall

199



Alas dil Gl teealy) 2Ly

Sl ALl Ao slas ) jlas | Jies (04) o8, JSCA

WaAR Lag Order Selection Criteria
Endogenous variables: CPI EXXCH M PIr
Exogenous variables: &

Crate: 09/M18/22 Time: 21: 24

Sample: 1995 2020

Included observations: 24

Lag Logl LR FFPE A =S H
o -964 0972 Pl 1.28e+30 S0.674T7TF S0.87111 S0. 72686
A -869.6071 149 6094 1.89e+27* T4 13292% T5E 11564 T4 29437
2 -852.6694 1267217 3. 28e+27 T4 55578 TG 22286 5. 02459

* indicates lag order selected by the criterion

LR =sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

ANC: Akaike information criterion

S Schwarz information criterion

HC: Hannan—-Ciuinn information criterion

EVIeWS12 mebadl cilapie e sbaie¥ly oimldl slus] o

2l deps ol g AlC ) jlae 33y Ll sl 2mps Jlas) mls zsse JW IS

asdice Aulyll Jons

. a..wb..\.u J=e C.:}o.«.u Leudl duslyg bﬂ.&-i.’i.g P u‘.ﬂ\

Liiwlyy oBIARDL J Jid z3sedl e Jgsax!l 2ilony

1 fe 155 Ao wie ARDL JI JieY z3gaidl e Jgramd! ddos b 1(05) ody JSL!

Dependent Wwarianle: R

rol et ool SR

Cats: D90 S22 Timmie: OS5 3=
Sample (adiusted: 1995 2XO20

Imciluded cbhservation =s: 25 after adjustrment=s
rMaxirmnurm dependsesnt lags: 1 Cautormatic selection )
rModel selecticon rmethod: Akaike info critericomn Gl as)
Dwhmarmic regressors (71 lag., autaormatic) EXNCEH R FPIrd

Fixed regressors:
rdurmiber of Mmodels evalulate o: =

Selecte o Mlocel:

ARl C . O, 1, Ok

A a e CosefRfcient =tol. Erraor T—=Statistic ProD >

L e N I O asoF== o1 a1 = I TEOG= O oo==

(=l as S| o1 AEEOs o051 =03 N S TE2TSE [ B e

ol a1 IZOoOE-1= = o20E-1= M1 IEmaAsSOS= O 1ess

rAC—-1 U e — ey = = S3IE-13= 1 EeEsSO0=Ta (= N =}

=ird —D D21 SIS S O O SsSE=2= —D RS 2EES O SasSse

— =T Sa=ssS3= S ZasSsS=0 S A1s1=9a O _ oo
R-—=gu =red O 9727 rMe=mn depencdent war oo s9o=1
Aaddjusted FR-Sguars o O 99655 & = dependesnt war =g Fas= T
S E. ofreagression 1. FTA2ASSS= Ak@mibke infto criterionm g NS TF ST
Surn Ssguared resic ST . Soa9=sTS sochwwar= critericm L SO T
oo likelinooos —rs . SF 1= Hamnmamn—C2uinm criter. 2 oEs=E=E=
F-=tatistic MZ90O. 157 CurBin—wwat=sor =t=at R R =]

FProoiF-statistichk

0
0
0
0
0
0
0

=rdote:
Selectior.

pPowvaluss and any SubsSseqguent tests oo Mot account Tor rmeociel

EVIEWS12 zelipll cilayiee e sleie¥ly ol slis) (e
sl 2 @l bl s Tl Aa s die i ouaadll z3ga5 of Lasdls (5) oy JSAd! JM5 oy
@ ol el of a cus ST IS 2eaalls ARDL(1.01.0) Jl 7350l ga 5usl9

Ot Lo 1iag (0) Bazeas o1(1) Bulg 8emay laps i @id Aarwdl cilpaall Lol suslg spslsy 0,5l

GS}A.L" oMo allasl .6

: 3lgdl pa3gs slas 1.6

S w3etll Aagds sumty o Jarque-Bera J ax ! aaall e §ladl aisei slas | e

DA syl 389 3led! dadds
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Ho: aadall s36a £ 5935 3lssd!
Hy: possillandall Sle 393 3ls
Jarque-Bera _agdall asieull jlas | Jies :(06) o8, JSCA!

8 Series: Residuals

7 Sample 1996 2020

6 Observations 25

5 Mean -2.05e-14
Median -0.224564

4 Maximum 3.2412232

3 Minimum -2.890374
Std. Dew. 1.552206

2 Skewness 0.188751

1 . . Kurtosis 2.513480

.milm HEmEsEa——
Probability 0.820776

Eviews12 melidl ol yiee o sleie¥ly (il slae] oo
0.05 (o #ST 2 Jarque-Bera Lasby dolidl AllaisY! dagd ol azi (6) @8, S M5 (1o
p3sill auls 5l 2 yailly Ruslidl Blsadl ol 2LaN &yaiall Aoyl (Lii ding.( prob=0.82)
- dudl (el (adyig (]l

LM TEST z3geill 3lgs o sheaadd! bolisy¥ yLasl 2.6
Folasl) J deuadl &aall e o( LM TEST) z3gadl @lsn o k) LLaY 5lLas ) deiay
AU laayall 38y @ledl o adadd) BLEY 3529 sumty o (S ause 5Lz o
HO: Jedwde blgyl us>ge ¥
Hy: Juliis LLs)) uz g
LM TESTE (ukudk| I Iols ¥l 5L :(07) o, JSI

Breusch—Sodfrey Serial coorrslaticomn Lk T est:

rMull hypothesis: Mo serial correlation at up o 2 lags
Fostatistic M1 ovoasSa Prob. EOo=. 17 o1 oo
SrEs S~ FR—= guEre ol e TS 1 Prob. T hi-Sguare02) O OSsSA
Te=st Eguaticm:
D ependent wariaole: RESIC
= T T TN i I
D ate: D91 S 22 Thirme: 2058
Sarmple 1996 ZO0=0
Imcluded oSbhsSsrvatlomns: =25
FPresample miissing value lagged residuals set 1o =ero.
= o eTTioi st =t Error T—Statistic o B
CRFIC— 1 R e == o o Sos=0 —D LSS I =
oo R =t O O FSsSOs O SAass73 o . Soaz=
ro1 B SAE-13 s asE—13 O IS O sa9s=
rlc—1 » — L OTE-1S s . 2aE—1= —D O = O ogoo
=g e e = e O 12597 O TS558
— = 2SI 5. 2238 O sSo=2155 O sS=2=0
RESICD -1 e o ZF=115 alsezs=1 = =
RESI(—=3 e O . Zas=00 - . =3=aa= O =o0=7
= -_sguared O =E=1 S M= mm cle e cle ok wsEr —E OSE—1
Asdiusted FR—=quare o —O RS O9 = S dependent war O SSsS3I206
= E. of regressiocn 1. ss=Fas Alcaikoe imfo oriteriom -
Surm sguared resick AT OO = O Schwwar= critericrn - aoaDss
ooy kel oo ol —EE DS ST Hanman—uimm criterr. -
F-statistic O SsS=2950 DurBsin-wWatsomn =tat = ossss=
FrobiF-statistic) O Frssoa=
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Ol Ollay LY DSy (S8 ause slasly FLasl) onlasl sezg Lasdls (7) o8, JSCad1 (1
dzgs ¥ aly ABEN Lyaall 4un,all Joud o Les 0.05 (o ST Lagd Asliasy! Lgaall dayall
- @led! o Jedadll LY ASCie

:HOMOSKEDASTICITY ¢pbladl udilees sLas! 3.6
J 42zl deall Je(HOMOSKEDASTICITY)  zdsaidl Glodd cpbadl (uiles Hlas! aaday

P wlus sl (399 Bledd ikl Gld sumiy s (S e slas gl FoLas)
Hy: juilzie opls <13 3lsdl
Hy: jiilzie pe ool ol @lsdl

HOMOSKEDASTICITY _uileill il sl | Jies (8) oy JSCa!

Heteroskedasticity Test: Breusch-FPagan—Sodirey
rdull hypothesis: Homos kedasticity

F-=tatistic A 1504733 FProb. F{(S.19) O. 2542
Dbh=s"R-=guarad S. 2843502 Prob. Chi-Sqguar=e(Sh O.Z="12
Scaled explainaed == 555324 FProb. (CChi-=Sguarsi(S) O . F&s230

Test Equation:

Crependaent Wariable: RE=SIDZ2
Method: Least Sqguare=s

DCrate: O9Q/13/22 Tirme: Z271:071
Samplas: 1996 2020

Included observations: 25

Wariable CosfMcisent =td. Error —=tatistic FrobD.
L AF . S50GF 2. 841329 =Z 019004 D.O0OS 7=
R I-1) —O. 4209855 O 219940 -1 . 959555 DO OS549
ECH DO 1=27Fe=23 Lo iy o B B RS 1. Z2FOo111 o 125
rA 1. 420E-12 1. A45E-12 D 2570z O Z250G

FAC—1 3 4 91TE-13 1. A0E-12 0. 2514632 [ gar.g = By |
Fird O O0OZ22059 O 0OF&5 742 O 200853 O 7558
R-sguared 02239494 Mean dependasnt wvar 2. 3 1S95S0
LAdjusted R-sguared O oOoO=z223250 S O dependaent war Z. 907917
S E. ofregression pr= = N B = I Akcamike info criterion 5. 145429
Surm =quared resid 155 4551 Schwarz critericonmn S 4ZTaSsS9a
Log likslihood -S2. 31 7F3G Hanmnman—-Cuimm criter. 5. 226564
F-statistic 1. 1604732 Crurbin—Watson stat 2 A50454

FProb(F-=tatistic) 0. 254227

Eviews12 melidl &l yiee o sleie¥ly (il slue| oo
Ol Oldas ol (e IS5 (S8 aape sLas g FLasl) opylas| g2 1asdh (8) @8, JSadl (1
Sladl ol AN Lyamll Ao ,all Joud say Leo 0.05 (o AST Led 2las)! Lgiall dagall
- ulzie (pls ol

RAMSEY RESET TESTE ,Las!.4.6

iyl @il e etny s USRAMSEY RESTE TEST Las! mli msss(3) oy Jsuxd!
F-statistic s t-statistic .. Js!

RAMSEY RESTE TEST ;L5 | mlis a9y :(03) oy Joul!

VALUE Prop

t-statistic 1.597122 0.1276

F-statistic 2550798 0.1276
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Eviews12zabindl cilayiea (e slaie¥ly cnioldl sl (o
s g0 JSde (o il ¥ ouall z3geill oIRAMSEY RESTE TEST jlas! g5 ce o
#90.1276 o F-statistic st-statistiC e JSI alais¥ dagd ciyud tus ool Capngall
¥ zigaddl Ol oads @Iy Lyiall Aunyall doud g Ul RYI%5 Satiue dis Bugiae pt
c @bl sl s g 0 Gl
:(CUSUM ; CUSUM of Squar)zsseild Sl 5lpaiad sLasl 5.6
po J2Y Ak slelall Shatuly aleadl ooy 4 Slaad oo gigedl s e aSll
Glod) @STUI goazll ol 3lazy sddl (CUSUM) Hlas! susiudes (Y1 a8 ilalall
oo 4l @ el Bl clayl @STA paazll Soluy Blan @il (CUSUMSQ)Lasl
cnda O misgs ills (12.11) w3, Sl o 5 LS (Brown, 1975, pp. 149-192) 4.3
Of gy Les %5 giall sgu> S ls eyt Lalasye goamay ol goame o0 S 0L opylasYl
J2¥ dsshally puaall ol o Lo almad! lia dily LS bl (o yaiue 7 3gaill
t Ml 5lEadl CUSUM lasl :(09) o, JSad!

2002 2003 2006 2008 2010 2012 2014 2016 2018 2020

cusuma 524 Significance

EVIEWS12 zebipll cilapiea e sleie¥ly oo bd! slus] oo
Lgiall sgu> sl =ty CUSUM  Glgull oSTAL gaazll oF Lasdls (9) JSadl IMs (ye
oY on b almadl lia aily G 4l e Lo ydiwe z3gedl OF 4a Leai%5
(Qlodl Sbyl ST gzl slast M5 (e oS Lide g 102N Jiglally padll
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1 Sl 51 yaiwdt CUSUM of Squar yLas | :(10) o8, JSid!

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
EVIeWS12 zebadl cilapie e sbaie¥ly ol slus] o

Lgiall sou> Jals Spmn¥ Blgdl ooyl @SIA goezll of Lasdl (10) JSadl I (e
S9d> (e i s Loyas 2009 L e Ma HLaGl Gioas sy dus Ja IS0 %5
Sen9y>) Bylb Bpslatdl g ls 2t ISa SLasSl J) (ayal z3geill O (ay Lea%5 Logial
memas o5 (Ao Jes Il § 8yabee Hlawd g las) IS ISy Lolasd ¥l clulwdl §
Loyas 2015 Lo 3%5 Bgiall sgu> J51s J) dinge syl Lo Iday ISl Luso¥l 1da

sl Jsoly 255 %5 Lgiall sga Ja1s @lsdl wlanl (@SLU goazll IS4 e diazs (K9
@l dab Eum 2 Aougall 561 § @S=tl J2! o ( DUMMY VARIABLE ) sasll
SLaSEY B amy GG G slae! LT 0 degall G5l 2009 A i (2 &) @udldl) 190 cpouall
CUSUM  jlasl Jaey il (11) JSadl e Juazid ppuazll solel agdi of (1 degall sl
easll el Jls) aay Sl Lanaot Of Squar

i eagdl il Jsalaay ISl ldiwd CUSUM of Squar ;Las! :(11) o8, JSA!

1.6

10 11 12 13 14 15 16 17 18 19 20

CUSUM of Squares 5% Significance

Eviews12 melipdl olayiee e sleie¥ly (il slue| oo
BOUND <FBOUND TEST) a1 dlsh asslss 285ke s525) spuiell slsl .7
(TESTT
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puay clidial 2ud; (sualie 30 oo J31) Bade Lue pa> @ld Judludl olalale 5,85 LS
993 adal clld leue e 2 Ash 43lsT AMe 3929 cpuztd soumdl Hlas elya) AiS)
Blansl 28] 5] BELell codluoly Zmapdl e slexe¥ @3 11 Ll oSy (&) 2oyl oudl
3 Laati oSer W3La| el o ga9 [DOOLSIrAPPING sKL=ll das ke alasiwl, A=)l @l
Llee § 4ude Luaiel Lo 5a9 "DOOtStrapping ARDL" olsie e EVIEWS12" xibi

[(2020-1995) &l yull 858 § U=¥1 Asghs 3453155 ABDe 3929 dyus

bootstrapping ARDL 3L=ll 4as )b e JSEALI 4o padl quddl Jgua Jiay (12) 3, JSCAI

Method: Booitstrap AR

RNdseased: IMmproved Knuth genaerator
Simulation Strategy: Bootstrap
Coefficient Uncertainty: HRone
rumber of Simualations: 1000
Model: ARDLCT, O, 1, O)

CZredit: olayvenioclaolu. logspot.cormm

Chep War: CRPI =tatistics Walus 125 Lo L5 1030
Drverall-F 14 57F = 19 439 M1T2.7F1= 10O.587TF

Exogenous—F 5.759 2,970 F.2E T 5. 150

ZFI1-t -3 153 s 8 == | —-=2.820 -2.328

EXCH-F 3. F31 =4 =290 1=Z.993 11043

- ZF32 4322 12251 11 7F7FFs =2.909

Fird-F O 2Z220 = 7Foas s el =993

Eviews12 melipdl layses e sleie¥ly (il slue] o0

Loyl Agny Buoliedly B8l Aasylay ol Ayl uall ylay ) (12) Sl M5 (e
oo J81 LT (10887 12.713) Jlsall e (29 %T09%5 wis uo5all Aoyl F ouall Lasdls
LS Y dlsgls &3le5 A8Me azgs 4l Joall LuSey JWlls 14.673 o 5yually sulsll F daud
el o A4S (2508l 7 3gaulltbound test daud Jies (o pldl pdnedd 8.6LI(t=4.15) dayas)
Aisls 255092l 28Mall Jlills(3.328 <3.820) Jlsall e (2 &9 %109%5 wic duniall Aoyl
B ) gosin maill d2¥ 3§ sl moas Ldee of Gaey $olaidl Gasy AV L J2Y1
il LalIF @b of dasdle luiSey LS. bghall gall e adlis gan @ld &olassl
Jozei ¥y Logine coaad Jlilly %109%5 die dunstall @uall oo J81 (2 «(PINCEXCH) Alazull
@il (o 281 L Buolidl BUslIF @b oMy il ez Lad Wi gl paall e il
el e 0,0l oMy il Lgiae cuts (p by %109%5 die 4o fiall

12! Sads Jo¥l gl Ao pudsg Uasdl puxsas ziges .8

F BOUND ) ¢ S sgusedl jlasl M5 o il JolSS 28Me 3929 old] @3 a8 4l uay
Z3sai e daiad @y U2Vl Byuad AN ,yuas dlesy psdis Lild( BOUND TESTTCTEST

L) B,Lad dsl iy O3lenll g ada Body sl it ol oo ECM el zuseas
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ARDL Error Correction Regres=sion
CDrependaent Wariable: (CRFILY

Selected Modal: ARDLOCT, O, 1, OF

Case 2 Restricted TConstant amd HRNo Tremd
Chate: O9 1 S/22 Tirme: 2057

Sample: 1995 2020

Imncluded obsaervations: 25

ECrM Regression
Case 2 Restricted Constant and RNo Tremnd
Wariabhle Cosefficient =td. Error t—-Stati=tic P rob.

[ g OV 1. ZO0E-1= 4 GTFE-13= 2 559027 [ I g = =
CointEgi—1 3" —O ST T T O oOs5s=245 —9 ZE00== Lo T o B o B e B |
R-=s=guared O S0O01 759 Meanmn depaendaent war A 12D AA4F
Adiusted R-sguarsd O S5SA444 S D dependaent var D A51252
=S E. ofregression 1. 52665612 Akcaike imnfo critericon = E83TaeaT
Sum sqguared resid sSTF.sasTs Schwarz critericon = azs5207F
Log likelibhood —s a7 121 Hamnmanmn— Cruinnmnm criter. =2 E54ATA

CDurbin—Wwatsonmn =tat 1. 201551

= powaluese incompatile with t-Bounds distribution.

F-Bounds Taest rdull Hypothesis: MNo levels relationship
Te=st Statistic Walu= Sigagnif. 1CoOy 1c1»
F-statistic MTA2S5S=ZSCZ 110 S =2 =7 ==
[ = 505 P = | =57
=2 50%h .15 T =

-1 5 =55 ==

Eviews12 melipdl Slayies e sleie¥ly (il slue] o0
Jsl lasdl mumiad Jolae o Jaodl Uasdd) umsas Jou Jiay sddly (13) @8y S M5 (4
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Cointegrating Equation:

D(CPI) = -0.547277483700%(CPI(-1) - (0.20977958*EXCH + 0.00000000*M(-1) -
0.03959375*PIN + 50.42932443)).
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CPl = 0.4527225163*CPI(-1) + 0.114807641974*EXCH + 1.20046306127e-12*M +
1.43402620039%-12*M(-1) - 0.02166876878*PIN + 27.5988337782
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YEAR cpi exch pin M
1995| 51,93109| 47,66273 -7,90217 7,AE+11
1996 | 61,63133 | 54,74893 -4,04921 | 8,48E+11
1997 | 65,16498 | 57,70735| 8,136645 1E+12
1998 | 68,39075| 58,73896| 15,10401 1,2E+12
1999 | 70,20004 | 66,57388 -0,09592 | 1,37E+12
2000 | 70,43813| 75,25979 -10,3344 | 1,56E+12
2001 | 73,41484| 77,21502| 10,02084 2,4E+12
2002 | 74,45608 79,6819 | 7,168254| 2,84E+12
2003 | 77,63457 | 77,39498 -0,18991 3,3E+12
2004 80,7103 | 72,06065 -3,78416 | 3,64E+12
2005 | 81,82608 | 73,27631 -6,99705 | 4,07E+12
2006 | 83,71749| 72,64662 -2,30374 | 4,87E+12
2007 | 86,79745 69,2924 | 1,508208 | 5,99E+12
2008 | 91,01458 64,5828 -6,3399| 6,96E+12
2009 | 96,23614 | 72,64742| 21,56907 | 7,29E+12
2010 100 | 74,38598 -6,99275 | 8,28E+12
2011 | 104,5242 | 72,93788 -8,65109 | 9,93E+12
2012 113,8179| 77,53597| 0,504068 1,1E+13
2013 | 117,5218 79,3684 | 8,100863 | 1,19E+13
2014 | 120,9499| 80,57902| 8,325606| 1,37E+13
2015| 126,7366| 100,6914 | 15,45326| 1,37E+13
2016 | 134,8449| 109,4431| 6,352723| 1,38E+13
2017 | 142,3842 110,973 | 1,512675 1,5E+13
2018 148,464 | 116,5938 | 1,064039| 1,66E+13
2019| 151,3617| 119,3536| 8,507844| 1,65E+13
2020 | 155,0173| 126,7768 | 14,29598 | 1,77E+13
(world bank, 2021)
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Dependent Wariable: R
Method: Least Sguares
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Sampls: 19295 22020
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WAariabhle Coaefficient =td. Error —Statistic Froks.
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