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e JST e llasY ol T i somdl sgaees (2-12)

G 5lazi¥l 7 3Las (ARDL) 3905 alseial LuSay ala Zminsll 3usll sda slas! mils Gle el
sl e Jguamld qasdl calseall ol id (ro 3IS sae z3geill ia dsl s (e el daill Slgmall

YRk

A Baall ppuanll Jes aladl z 300l sl

GDP= ao+Yi; B;(GDP)wi+ XL, B;oj (GFCF)+ U= 3
laaall elay] @lpd8 sae tm Jolall Jlao¥) Al mlidl g9 pladl jaaall ellay] @lidd sue in Eo>
(n, M) Sy z3gaill Lo Jlllg (AIC) leak dagd JBT Lolaal Jia¥) ellay)) Sil5ié e suzig (Alazell
izl olpazal n, m elagyl olial L saadl ayaxs @39 .(n, m) 25,00 e ARDL 73505 T ARDL
3 el 2l 0585 oy Ll Loyl assye Blsdl 0985 Y (ST 2apdllly Jlaall Gle palall el
se zigedl padal ellay) ol i C‘.'JT a3l uzy information critemia Akaike (AIC) 3ucld alasiul
8yn 20 z3gmaill yyaany I3 0y .Sy Lo (81 (AIC) daid Jonmy i) zdgmaill jluas ) @3 bl (s
o8y SN elI3 musgs9 ARDL (4, 3,4, 4,3,4) z3saill Lasl @i (AIC) Aslasy ALl @uall &5)laass
.(6)
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Akaike Information Criteria (top 20 models)

3.04 |

3.02 |

3.00 ]
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2.96 | 1'
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e e . m m o . m w w m w ~ —— —

4,3,4,4,3.4
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3,3,4,4,34
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4,3,4,3,3,4
4,4,4,4.4,4
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4,4,4,3,3.4
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ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL
ARDL

Coedl olpdad ela)l ol A8 :6 JS4
(Eviews) ilas¥ malially Joal il wlily e slaze¥l (ARDL) (alial! g 35aill cilayina tsiiall
d9uztl yLas 1 (3-12)
I aidls z3gedl &lidie o Jo¥ dlish 48N 3929 (pa @azill (Joint F-Statistic) alaziwly Uiy
el 2oyl @il e ST (29 6.92 alud Ll sousdl jLasy Sl F asbas] oo Lasdl o(2) Joo>
3929 &l ride JalSG A8Me 3529 Joall LuSey S (%2.5 %5 %10 Lgiall Sbgiue die LAY
bl gn J2Y dlsb cilade

(Joint F-Statistic) &ilas| alaskiul i3 (Bounds test) souzd jLas 2 Jous

Test Statistic Value k

F-statistic 6.92 5

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.08 3
5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 415

(Eviews) Gilas¥) zeliadly Joudl clidl wililey (Lo slexe¥l (ARDL) guwliadl 7390l cilpies yuiall
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gl J2¥1 3 (ARDL) 73903 Siledas yods (4-12)
Leal @5 (3) Jgiz mudss
Jsgladl J2¥1 3 (ARDL) 73505 33 slis :3 Jgu

(cointegration form)

variable Coefficient Prob
GFCF 0.02 0.78
PRVT -0.02 0.64

| -0.52 0.01
SAV 0.095 0.11
FDI 0.53 0.02

C 6.25 0.05

(Eviews) Jilas¥ melidly Jsudl clidl il (e sleze¥l (ARDL) gwlidll z35eill cilayinn yiall

I s a9« solaid¥ sl e polidl gllaall auall el GLaasd goins peg glus 3T 3929 —
Ogondl Aad cadsyl wad Gyuall §5S,L el abild ladog 3ianll (29,4l (re Adle duud 3929
Ol japass § 5l aus J) 23LaYL 2020 ale 5lle 82.1 1) 2010 ale 5lds 63 (oo 3kazll
a3 LS (o 9,al e & ln) LY clelball o e clias S oladl glhall auall
ale %18 J1 2004 ale %46 (o el Gleit¥l Jlaz] (o LS Gl gllaall J) puall olasy)
Gl S« g3liaid¥ gl (B polid) ¢ Lhall dealue (alassl ) s gof @ e 02018
J3T 4 Leiiul

54 -093SLe 3903 med pute m Los @3Liard Wl gall e Buslall paud Gsimny a3 3529
glasyl of do Ayl 8,48 IS Gall sluazd¥l e Jushll J2¥1 3 (McKinnon—Shaw)
Cladladd] mma (olagsl U3 e 59 sLedlad¥l (ayiy (ol A8Y) 244 ¢lasy) ] ol suslall jlawd
oiriin Grall G Sl s il solatd¥l seill e gl (o il Leo oz Lu¥! palasily
Uglma (B 139 2020 pedgs Ax 2018 1ylnd b (o1,8%19 olan¥ly g lu)) e Buslall jlaud
JULL aladl IS5 963.6 ] aalys a8 46T S e goliais¥] sail] Jotae 3L 39 shaiu¥ 3l
et Zealus ar s I U3 6L Ll oz iy :2019/2018 ale %5.6 Jolis :2020/2019
e ) g Lasl ) (@55 B3Lall slael Garaies ols U gaill 8 umylill Byl Bling ol
SLY! ity S ) g Lal o oo wialill clsadl Gl e ey« JLall eIl
($3Lar¥l gaill e Lulmsl U3 30 sLailady Dea¥] (o S e polill

3 il sLais¥l us tom «golais¥l saill e il oM HLadiadll Gyiney slml 51T 3929 =
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L, 2y Auodl) Slalad! (o degame yume el LS o Joudl 0adl Bodimg Joudl il
cSrall sLazs¥ (3 il ¥ Ll 5o w08 (e (65 ol g L 3S1sall Y
Llas aldell jlaiiadl by e (ot ds 2015 Lwd 17 @8, asgll jladiad) O53l8 sl 1y
G bl pm il 8L Hletlul 3815 > @uuids J ALSYL cAelatay aliatd™) dpeudl
setdl e Glom 31 dide 53 dd! a1 alally Lo glouSall JaiS Bl 3Ll aay

AP

$3Latd ¥ gl (e @lsully coltll JUI () 0n6S5 (o JST Sgine akg bl ST 3529 —
Lol @5 (4) Jou> missn
suaddl U2 3 (ARDL) 739 s sl :4 Joux

Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) 033 0.14 224 0.04
D(GDP(-2)) 038 0.11 336 0.01
D(GDP(-3)) 0.16 0.09 1.78 0.10

D(GFCF) 0.21 0.09 2.28 0.04
D(GFCF(-1)) 0.08 0.08 1.00 034
D(GFCF(-2)) 0.21 0.08 274 0.02

D(PRVT) 0.09 0.05 1.69 0.12
D(PRVT(-1)) 037 007 5.44 0.00
D(PRVT(-2)) 0.28 0.07 3.89 0.00
D(PRVT(-3)) 0.20 0.08 2.41 0.03

D(l) -0.50 0.22 -2.24 0.04

D((-1)) 067 0.28 2.41 0.03

D((-2) 075 0.26 285 0.01

DA(-3)) 0.68 030 2.29 0.04

D(SAV) 0.03 0.06 0.47 0.65
D(SAV(-1)) -0.03 0.07 -0.45 0.66
D(SAV(-2) 024 007 355 0.00

D(FDI) 0.05 0.15 0.34 0.74

D(FDI(-1)) -0.28 018 1.49 0.16
D(FDI(-2)) -0.43 013 -3.41 0.01
D(FDI(-3)) -0.29 0.14 2.07 0.06
CointEq(-1) 170 0.20 853 0.0000

Cointeq = GDP - (0.0203*GFCF -0.0157*PRVT -0.5210%| +0.0951*SAV
+0.5325%FDI + 6.2478 )
(Eviews) ilas¥ melindly Joudl clidl @bl (e slaze¥ly (ARDL) swliall £ 350l il yie tyiual
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B Realll e 45,08 (e dimy Lon csllall Lttt (hger) apUl igadll 4pd 855 ¥ JLalbs
3Laza¥ gaill

O Gy I (Keynes) i an 345 1iag olnid¥l gaill Gle 3.0l o ud Ssinng o 3T 929 —

54 -05iSLe gl eeas ¥ Amdill sda ld Sl «goliaid¥ gadll alol Aude Sy JUI oyl

8ol 1 655 JWllg ecnlys k) (o apies Buslall e (8 85L30 0T gy s (McKinnon—Shaw)
($3bams¥l gaill 53L; dule ot Les «sleiiadl 3

o oY Luliw JLaas! clUd .\55.1‘9 ‘éam\(\}aﬂ\ o alysaall Ggine meg L_:’Lz.‘.!)-ﬁ 9 T
So¥ 50 sbls o elady (iugine mmad Al slay) 5,48 sy STy « ae B sledialy olass!
dlesldl @STAly (29,a0 (e Buslall Juxs (e o3l pue () a $olaid¥ sl e

LY il Laams Al z LY of J) 3 ay a8y aalllly bl slay) clidd (3 Goinas
Slosliuey M Gle (Spanll parasadl (e Loty el 58lpmdl ro il @it 2acall
$3bad¥l gl e Ao LT

Ll ae 3am Lo sag gobatd¥l ol e ol JUI (o) (0955 Jloa¥ Soime bl 3T 3529 —
IR N

el JU ey 09985 Jlaz] - 7390l il paiing soliaid ¥ gaidl cn idie JolSS A8Me dmgs —
B e b ALl LY s all Bl e pelill pUaall aaall Sl oles]
sl Gzl wie 40l Amg g9 (CointEq= -1.7) 858 Ul muzesas Juslas oy Jushall (21
3 by (o maas G o 6 Jls> ] gl 4l uadll d2¥1 9 O3lsdl auss e g3LiaisY!
ozl ldise Jowald A z3saidl B Aadio 61 3T diay skl J2¥1 (3 &3lsall dragd sl
AS Ll el aaallg ‘:,IUJ

z 39l &odlio Las1 (6-12)

(@ ahlas
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7390l &oMyog Baga slasl 5 Jou

Test F- Statistic P-Value
Breusch-Pagan-Godfrey 1.131902 04271
Jarque- Bera 0.609907 0.737158
Heteroskedasticity Test: ARCH 0.799084 0.3771
Breusch-Godfrey Serial Correlation

2.583097 0.1246
LM Test:
Ramsey RESET Test 0.320506 0.5827

(Eviews) Jilam¥ zalially Joull clidl cbls e sloxe¥l (ARDL) wlial! z35aill Silonyiea ©sall

028 e sLasYl i asdy :(Breush- Godfrey) @loddl (e el bLay¥ (il o g pian jlasl =
oo ST (F) 5Ly Al dagall s celag «Qlodl G G113 bolyl A 3529 puay auall
ol o 15 LLsyl 5929 aue e Jus l3g %5 Liyins Ssiue

o (a9 ((Breusch-Pagan-Godfrey) (ARCH) ilidlla=s¥l b, aldl cpladl ol pie lasl —
e ST (F)5Lesy 2dlais¥ Al co o« Blodl s Sl puall payall Jaod jLasyl
905 Lgian Ggiuw

e ST (F) 5lasy adlaasY! (1o uaisg ((Ramsey Reset test) z3g-eil dpuxs daidle gue sliasl —
Ot MLy JIudl ISt sz (@ Uasedl ASCe (o il ¥ 235l of (Gay Les <905 dginn Soime
sl pasd |

ol adall aseull auds 31! ol poaall ayall e HLasY s agdy :(Jarque- Bear) sLas! =
95 Lgire Syiua w0 ST LY AdlaisN doyall

Albiun &gmd ciloAda g 4wyl Sl gig @Lu (13)

2yl il (1-13)

A3l ells olalas 359 « e ‘3 éJLAﬁY\ 54.1.”3 JLU ‘).\__)m"_n O Ml Lasd ;Lub..\.” - NV

Uil plagkiwby (il Jalall UsaeS (ARDL) z3gai e slaze¥ly (dushlly jimall cnla¥l (8

dlea¥! Glell mlall sas Juae (3 culias (Al Awlyull calmaal (2020 -1977) 8,2ald el aludul

olet™ g 5Ll 2w (29 ‘:,IUJ )_'J.:L?.U Slydige S a@U S éamw ol oliaeS gé._d_zj‘

il 5 d5eS Al i ety (il QU o pmild o, 8508 (olidl g Uil auall =l

ElaaieS Jlea¥! lall mLI (e &S SLsa¥lg cJlaz] ol JUU ol 95 Jlaz] o zmlsll

i Lot mild) ﬁ.ﬂ ey (A pwas
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z3gedl
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o Loy Byl g ol n ] gl 5 55 35
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ezl
Ayl ARl L ol
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(1)58 Syl dale Bylmall 3 (A ylaY! p gdald &y iSu) daal Ama (2018 -1991)
520 -493
(2004 -1997) 5,241l JMS san b Apuaidl daolad! ¢lol does (2008) okl i Gt oz 1]
158 -129 ((5) A Anal ol b1 Jlod Silyaliaidl Ama
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https:) www.cbe. Org. g 2012/2011 giwd! 1,331 . Syuall &SI il
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419 -410
-1990) 5,280l JM5 me § solaiBYl gailly JUI selatll cas A8Mall (2021) wuwd! 2y c3lgzdl e
Laaly Byletll A0S ayloY) potall Ay i)l daale Alme Awlid 2 lloes 4 lys (2018
556 -521 «(1)58 &Sy
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The Usage of the (ARDL) methodolgy to verify the Mckinnon- Shaw:
model Egypt Case Study During the period (1977- 2021)

Dr. Nashwa Mohamed Abdrabow
Abstract

Financial liberalization gained attention in the early 1970s due to the seminal work of McKinnon
(1973) and Shaw (1973) where they argued that liberalizing the financial sector would lead to
increased savings, encourage investment, and stimulate economic growth, and thus many
countries, especially developing countries, adopted financial liberalization as a way to advance
their economies, while critics of financial liberalization have argued that it may increase the
likelihood of financial crises by encouraging financial institutions to take risks in their lending
practices to earn higher returns, and so the current research focuses on studying the impact of
financial liberalization on economic growth in Egypt during the period 1977- 2020, using the
ARDL model, and the domestic credit provided to the private sector and the interest rate were used
as indicators of liberalizing the domestic banking system, and foreign direct investment as a
percentage of GDP as an indicator of capital liberalization. The study concluded that there is an
adverse and insignificant effect of the domestic credit provided to the private sector on economic
growth, and the presence of an adverse and moral effect of the interest rate on economic growth,
and a direct and insignificant effect of foreign direct investment on economic growth in the long
term. This means that the McKinnon-Shaw model is not supported in the long term on the
Egyptian economy during the study period.

Keywords
Financial Liberalization, Economic Growth, McKinnon—Shaw, ARDL Model, Egypt.

APA eUa.J Ladg El.wb.\.u C;\..E.U é.gyd\
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