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ole @ %252 J] 2009/2008 3 %21.6 J] 2000/1999 sle 3 %16.7 o slpasll dpus lsly -
%32.5 ) a5l <3 2016/2015 ale 3 %27.8 J] o3 2013/2012 ple %26.3 | <3 2011/2010
2018/2017 ale

contllly (o Sally calaladl 2y 8yl /3,80 s dl ilangelly ddundl AakS p9al) Laall las uids
osdll yaall s 3 aas J1Iad ooSU Al asull jaall las sy Leias Aoeally ceulaslly codlalsll
Lol Sladl o oY1 adl 48939 1,88 ST w5l IMgraol aaid 2o &usliadl aluadl A 22KS
Blaell uud e eladl 258 S us ) a8l Haall s sy JUdlg (apdall LA 51,891 alial dapUl
(2019 Las¥g Lolall Zowazld 555,01 3Led)
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Leiz 3900 J] 2013/2012 ale § psall Jsull fas Juog ud dayludl plscll (o aBully il ,aal)
558l Lpizr 3100 (9luay 2011/2010 ale asall yaall s o e @ cbgine iz 2600 ) adully Lgie
s (Sasg (2019 celiasFly Aaladl Ziaill (53S0 5Lll) Lgin Lpir 2100 4l adull j2ally (Lgi
AU of 2puasd) olg solmd V) ALVl meliy lelya] oo @bl Hlawdl pladl gsiud) ¢ lasy) g U3
ol ety eendl daslain e Ladly I e bliiadl Boliy Bpiall s pymd pad paall cowd (e
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Laald] (Sag (£91lg Sl

Al Ll sy slig)l ahtnd g ddl 3 & 1667 ) zlims oeadly (aoyd oo L35S 5,
Jlabsl Sy cadly (30953 (3 2398l 8,y iz 2697 ]z lims (alilog caddly cnayd oo 4sSU1 3yl
il § 422225 ) ¢ s

FO=9) 3,94.!! srally e 4&!,,14.1.!!,39 @woleddl 7 3 g0l (5)

Ll | 53 liany dulyudl &l picie (1-5)

caalal i

(Pov) oIS sute ez o158 A s i3 ploiital 4alid iy 1,280 Juna O

sl &l sl

G Ayl s, 1 el sl QU selald aladl 5Ll aay :(FD) JUI selaill alall y2311 O
ool S cnliadly el (pa JST AW Ggadly AU Sl 905 $rdisa (e dalid @ azay
el wie %100 ded ol mamsall wlslly JUI Hslatld (gotun ol e jasall o >2500 da Laid
JUIshatl) st

g (P Aueyd lidge S e duld § ALl s deaay :(FI) AJW Slucpd! sskas phge O
el g sl L(Access) B Slaully Jyosll A0l 2505 <(Depth) JUI sanl
e & LI sl A3 Jod Lail 3 puall pUall e Lads Lpdas yumss, Yy o (Efficiency)
0] Slunieg Baoliuoy (el SI4 (e Adyuall

@ ld Aeyd wlidge S e W Bload) solas S50 dilug :(FM) AUl gl s5kas pa5a O
G LS cldg Lo IS @ Bonsiadl sulall (sl ae o S09 AW lucwsll sshas s 50 Jie U3
(2020-1990) 8l M5 jums 3 JUI sslatll il de lalasl § Licus domiiss

e slals il JLen¥1 el Ll g5 Juine dalid § potiians (EG) g3Lazd¥ goill June O
2010

el pelal e gl Gyiadl piatll Jaae ;450 s e uliy (INF) pdeaill Juas O

Jang (alaid¥l gaill Juaag (Sudl sae Jlea¥ ¢aall Audy daladl) abld) sobled) juas
A sbad¥l @l il Aalsdl Joud) clidl oo Byalall @lelas¥l e dulyull dotad (@it
e Ayl serad AW Blenldlly cluwsll skt gdise (o ISy JUI solatld alall agell duills

-Jodl sl Gocins (e 8ysball cilsLas|
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Ay i Apdgo gl e Lasyl (2-5)

Aulydl sl & o sl lebasdl QU1 (3) 08, Jouzd! cnn
(2020-1990) e 501 I Auclydl Slpiid 2diogll Sl eliasyl :3 Joun

INF EG FM Fl FD POV
0.099774 0.044000 0.320323 0.248387 0.289032 0.215903 Mean
0.093000 0.045000 0.290000 0.260000 0.290000 0.198000 Median
0.295000 0.072000 0.590000 0.300000 0.430000 0.289000 Maximum
0.023000 0.010000 0.180000 0.180000 0.180000 0.167000 Minimum
0.059686 0.015818 0.113210 0.033376 0.064671 0.042621 Std. Dev.
1.154736 -0.165364 0.984208 -0.737429 0.309092 0.368923 Skewness
4.854466 2.405192 2.978140 2.888007 2.589166 1.594961 Kurtosis
11.33141 0.598270 5.005388 2.825839 0.711625 3.253128 Jarque-Bera
0.003463 0.741459 0.081864 0.243432 0.700604 0.196604 Probability
3.093000 1.364000 9.930000 7.700000 8.960000 6.693000 Sum
0.106871 0.007506 0.384497 0.033419 0.125471 0.054497 Sum Sq.

Dev.
31 31 31 31 31 31 observations

Ayl sl paies Lol wbiledl alaseiuly 10.Eviews Gilas¥l malidl e Isbozel oLl slae] s yuall

Asd 51 LIS wgylaadl By gloall Tosll g S ol s 1(3) oy bl sl e
Sed Sl o Gleall ¥l Baid o0 it S caudall ajenll Sllasly sane S deud ST
ilasy Lo ¥) sl Ciiead by Lolis s il puSiag Loy cltn KU (gyluadl ol palisl
el s sl bl ol dl sada e (pov, fd, fi, fm, eg) olpazall %5 (e AST Lz9SG (Jarque-Bera)
Lonls Lassos aall 1da bl asigt pke paSa Leo %5 (o J5T «(inf) ucle « )
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olid Alylons Al :(2020-1990) Sl IS5 yume G 4240 Byalls (o daeld JUI sglatll o0

Loyl gl Bapall dades W iy caudall qaplegll s J) Lligmd o Awlydl olpize slily
Loydi o0 0,855 W Liayly Aualadl Lyguo 3 Lslasmiianly 355lan 3ol J3T g5lean 1l (pe sl bl
Slydger 4adMe § ,aall pasl catlslan uudn Awlull ssdiy claaall o 8yaall 210 A8Mall 2das
Loy JUI sslazll alall y5lly aall Jone ,ige Lass &l 210l 28Mall e Jo¥1 diiad « JU latll
Slassll (0 IS Dokt Gd509 Haal) Jane ;d50 o Jasys G A1 ABMAS) (e Al Alolall saad
A gl doein gig 2 3lgedlly
LOGPOV=F (LOGFD, LOGEG, LOGINF) (1)
Jaaeg (JUI psharld aladl 525kl oo S § Wls e8]l Juan ;g OF Aasbadl (1) 0y A1) A8Mall (s
et Juaes «g3laid¥l gaill
LOGPOV=F (LOGFI, LOGFM, LOGEG, LOGINF)  (2)

LI Slasll pohas y5e o JS 3 Ul Laall Jume ya5e of Wsladl (2) 03, Il Al (oS
el Juas g3Latd ¥l godl Juang AW Bloudl sk ;4509
plaziwl e iy dus (JU Dshatll wlydigey (a2l Juas dige A8Me puand cnidslan plasiw! azpmg
Agpatl] Slpaall o sdasll Jasdl bladl 2w ) @35 5y slas § BN JW Helatll &l dige
W pue dde o Lo 0¥ sl e IS e la @ JUI pslaal] aladl a5l sl Sus
o8, I ABMall e sl (Sass Alas Lugine e )35 Lay &)lall clas¥l 4S5 c3y0all culalall
il e cas¥1 (4) 9 (3) by caddslall oo JSG cazislad | (2) 08, 483Malls (1)

Logpove=aty+a,Logfd¢+, Logege+Qs Loginfi+&t (3)

Logpove= Bo+ B Lofit+ B, Logfmt+ B Logegt, 4 Loginfe+ €c  (4)
(3) 8y olaall (O0G0;) wlolall yuas § Budl Jiany (Glsdadl Lozl u> J) (€) ady Cus
Sldie on A e Bamlly ishally adll cala¥1 8 (4) @3, aolasld (BB BaeBa )mlalalls
Saall Jaae ydgeg A JUI glacll
el Ld¥ el gz Gl «Saall Jans ydge @alal 2ol Lapally dlyull Slpiie dgums @3 o dag
glasll skt Atls Gulid LS (o Sen @I 2tead] 28Mally Al JolSal calylas b Aalsdd) Aulyal!
oy U L gz Lo B! A8l olaesl sy Jghally pumall lo¥l § ,aall Juae yige e JUI
A Zaliall I 8 Ll

Aoyl it bl ylpaiad Busgll yda clylas | (1-3-5)
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Bl s hlaas | ISy Ayl Slpiie i Hlas) § yadasll z dgad g Jud Jo¥1 las] Jiaxs
O @1 Bl sz 3929 paiadl (258 (e 0535 &1 (2020-1990) BAall M5 i JSI duia3l) Aluadeadl bl
oo S e o @ deiasg Goradl § Sl aladeddl oL dosdl pyall hlie @ cgsradl @ 80700 p liled!
pae Jleal oF JI whlasdl clls Zaal azysy (PPooa— ubeed) Slasly (ADF aasdl o8 - $50) Hlas)
OF LS caled) paslly Zppasall Glpaall o 28Mall Ampmin pé Silpptds 3 6385 Siandl § lpdall lpazul
Slasl e S il JW (4) 03y Jodedl o Iad) JalSall cahliasy ol ol dpies § s Lacly)

¥ 39yall wicg orall @ duatnyle sl 8yguall § Aulyl) il piil Bussll izt (PP) sLais-1g (ADF)

Ayl ol il B! Jssdaad | pliaa 5L | il 24 Jgu

Jo¥1 39,801 1, difference Sgiud! Level Sl Pyl
4l Result 4o.all Statistics 4l Result 44all Statistics Test Variable
Stationary -4.221617 NON -0.44978 ADF LOGPOV
(0.006) (0.8877)
Stationary -4.316240 NON -0.908679 PP
0021)(0 (0.7714)
Stationary -4.932678 NON -1.506153 ADF LOGFD
(0.0004) (0.5168)
Stationary -4.928323 NON -1.536439 PP
(0.0004) (0.5018)
Stationary -5.899982 NON -1.064011 ADF LOGFI
(0.0000) (0.7166)
Stationary -5.899982 NON -1.054662 PP
(0.0000) (0.7202)
Stationary -5.106322 NON -1.416183 ADF LOGFM
(0.0003) (0.5611)
Stationary -5.106564 NON -1.487304 PP
(0.0003) (0.5262)
Stationary -3.971836 ADF LOGEG
(0.0048)
Stationary 03.999876 PP
(0.0044)
Stationary -5.821290 NON -2.169923 ADF LOGINF
(0.0000) (0.2207)
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olid Alylons Al :(2020-1990) Sl IS5 yume G 4240 Byalls (o daeld JUI sglatll o0

Jo¥1 39,all 1, difference Soiud! Level BRESY] it
4=l Result 44all Statistics 4=yl Result 4.4all Statistics Test Variable
Stationary -5.822094 NON -2.220906 PP
(0.0000) (0.2034)

Eveiws-10 Lilas ¥ el ydl UM (0 Ll Blasal g3 051k w3 yumell
Elelaall 5l liall oY1 @il e yeas ol 5331 s pL8,31 *
Slgiie o Sl o (PP) ,Lis | g (ADF) lis) 25 & BLas¥l (4) oy ol Jaamll e Lasdls
Lyl yazsly sinady (LOGEG) sobaid¥! gaidl Jume elidialy Jo¥! doydl (o AbolSio Lplel el 2l
sl o J2¥) absh 48Mall 5LasY (ARDL-Bounds Test) z3gai plasiul Sy JWly gsiud! 3
sslally mall alo¥l cilelas ity
s Jolall J5ueS (ARDL —Bounds Test) z 343 (2-3-5)
s i) 05 e 530 o donll S ay QUL 53latll e s Bl s g 3al cseond iy
sleze¥L Bounds Testing Approach sgusd| jlas | meie (e @8Mall sia pads 3 slexe¥ @i udy Bu>gll
3] «(Pesaran, Shin & Smith. 2001) sysk Ul (ARDL) dejsll cUay¥l ol id o3 JIAI) Hlami¥l J5ue e
A ! lize bl JelS Ay 8l Jl § z3genll U3 alusial A8V o3 (Sas
Lo Llio say sgasdl HLas | e ey Jo¥) dmyudl (e Jol8allg gorudl 3
do¥ &yl (e of Gl (3 AbalSie Auslyd] o ol il € 13) Lase sl (aaiy daglas Sy il -
.(Narayan, 2004) il LLs¥t Slaw oy &l -
dulydl > & LS e calualadl sue @l gz O 13] Ul § su 0655 dapbas mlo ol -
Al
(Erdem & Tugeu, =gl uas 3 las yuadlly dsshall oula¥l cildde puas e deluy dolaskiul -
2012)
Lgaall Amps (e slanedly elld 05809 (Ja¥l alsh 28Mall jLas| (e dlay (ARDL) z3sa3 psds
(ARDL —Bounds Test) 7 3905 il yauas il JWI (5) o8y JUWl Jgazd! crs - (F) 5Ly dslasyl|

(ARDL —Bounds Test) z 3¢5 &yl il :5 Jou
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sl Jol8all 5 - (Bounds Test) sgusell jLas| gl

Al aalal Jdo¥l Aslatl

POV=F ((FI), (INF), (FM), (EG)) POV=F((FD), (INF), (EG)) sl

sl ]l Lgiall F asd =)l ! Ll Fiod
oy S lasyl Lyl a8y S ilasy Lyl

1(1) 1(0) 1(1) 1(0)
3.09 22 10% 32 2.37 10%
3.49 2.56 5% 11.22446 367 2.79 5% 6.263153  ,lasl
437 3.29 1% 4.66 3.65 1% (F)

Eveiws-10 lias ¥l gl pdl JMS (0 o L) Aol 9y 831ae] @31 ybiaedl

Goadll Lagall (o ST ailasyl (F) &2yl wel> Sy Bounds Test jLas| #5l (5) @8, Joazdl can
Dokt §ydige Walang (FD) JUI solazll alall , a5l Aslas ope 83 cllig 1%L ginn Soius ic (1) 39zl
i JolSS 929 puay puadl (o581l Joud aubatad ¥ Sl «(FM) 2JWI 3lsu¥lg (FI) AU oLl
Sl 05509 Awlydl Slpdie o ke JolSs A8Me 39290 Jatedl (oyall Jidig cwlyudl Solpdie o
(POV) jaall Juse yi5e d] Apudtl Sladall o 4z Jo¥1 Asgls 455195 A8
momias Jolre plaseialy il JolSall 5last e leby uaall Ja¥ly Jishadl J2¥1 cldde 53085 (Sasg
(ECM) z 390t Ta)
svailly dashll cals¥ @lEde i (3-3-5)
Jushall Jo¥l cilMe pods -
(4) «(3) cnidalaald z3geill cilalan 1yuas @iy Auslydl ol piie On ide JolS5 A8Me 3929 (oo uSTl ny
I3 i 90 JWI (6) 03y J9azdls (ARDL) z 3503 b

Jushall Jo¥1 8 73 gaidl Silalaa pyuds w5l :6 Joux

daglall Jo¥1 § clelall i gl

asldl dalall Je¥l adalall
POV=F ((FI), (INF), (FM), (EG)) POV= F((FD), (INF), (EG)) sl
Prob  t-Statistic Std. Coefficient ~ Prob  t-tatistic ErrorStd.  Coefficient
Error

0.9490 -0.066 0.710 -0.0469 LOGFD

0.8251 0.2409 0.2516 0.0606 0.3386 -1.017 0.341 -0.3467 LOGEG
0.7035 -0.4189 0.3598 -0.1507 0.0184 2.952 0.262 0.7734 LOGINF
0.1368 2.0190 1.1015 2.2241 - - - - LOGFI
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daslall 281 § cilalall s mlis

Asldl Walall 435'! Ualall
POV=F ((F1), (INF), (FM), (EG)) POV=F((FD), (INF), (EG)) sl
Prob t-Statistic Std. Coefficient Prob t-tatistic  Error Std.  Coefficient
Error
0.4109 -0.9529 0.2640 -0.2516 - - - - LOGFM
0.4385 0.8911 1.2610 1.1237 0.0584 -1.555 0.678 -1.0557 C

Eveiws-10 Gilas ¥ moli ol U (o o Ll Alaael 55 31 05 £ simall

Jire ydse @olae oo Aolae S0 skl Jo¥1 clelan &ilpuss @lo (6) 08, Giladl Jousdl s

solas yage (JWI alazld aladl L a3l1) Alizall z3gaidl Silpdze of cadolall yaaas mln plsly asll

28 L (eseanll Jare ;450 golard¥l geill June ;dge AU Blowdl 50 AU olucsl]

Lgine 93 O Jo¥l Aolall § pxadl Juss 850 liels B5Lsine Goiun wic Alas! Ligine

AU ald e Ll e Jug les cnlpanall %5 anST oldsll el by adll caly s Asbas|

& gl umtll o il e 0l U3 puds (Sosg cdoshall J2¥1 3 ((aall Juas) mledl pisll e

oo vzl § Al Bamy JUI sshatll daly @l ol o1 W1 (3 puall g aall s 33ljg JUI slatll bgioe

5oLy ol e shyaall sl Jigetll adss @ AU clucsll cltd Eoo clogums ke ,aall 5yalls

et 3y slazd¥l Sl e leslly odoss (a1 wlyunl

b A AN clegdull) AW leusdl ) ehaall Jouey 26lS] Gaad &) 30 wlgarall -
AU Sleasdl ells e Jyimmdl 25185 £ L) Lang (el coloss (olezi¥) adgs (audyume llus
BSOSl e aa Lealozal 3,59 5 aall aliall e Jolasll caizess Hgrdl agdle of J) 28La3L
Shiad Lplaas Jlee 8 Leasidl alas Ll as c@loal) aS5Lell ()01 olaas¥l clgay el atel o
.ones

dl ol Len el sl il (e 2at (ylaas Jlby AU lusll e Bl a¥ly eilaidll cgu -
putay s (31 Laan ) il c¥ae o dms Uiy cclordly allagll Jslie 2puatll @l ¢ sl
ol Lolars¥l 26K (e 35 Le sl e 8,0l

s Lalane 75 s o]l 3LatBY! (3 pially phiall aline cleg, ddl daalue polid g -
3ax3 @I Ll W1 yime @ ed) st 3Lazd ¥l e el (J1 3gead] wdyg cnsn ]l pd sLazs¥l allas
nlalall sue g 48lgul sueg dslide sieg 5Melal o> (4o slou daze> 1S pa ols 552l bzl day
Leliall cMxadl @ Ctlran a2s Lal8,Il 8521 (0 Cruyes OBleall (aaisls e casexmd 4
Lloe (ol 3Latd¥l @ pocdl Ados (o Jams Lo a9 cciluall caaisls aes dedsdlgl dyladlsl
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IS 380 (e oy duelad pllaall i AW cloasll ades Sea¥ Jllly cgasall 25l

(2022.5lu=dl

L_ﬂ <l 22529 gl @ Al oblus o ‘AL';;>-:2”

bl Ladg Slgin ydes i %9 oo 3T Ul e ias Jmad @] Cam jian § Ul c¥ias glasy) -
dso Gau Able 38 Aoy di 3929 G b 929 o &> 2010 ple Jie slaslg Al 638,00 5l

(slasly dalall dionsl] S5l 2 closil) pe Jalazld Jlme L sz 52 ¥ o (09

o> ol pmys ISy b yunll mlucwsll @ 238 auey (oLl AW cloailly Jead) 2eud 8oL -

Ad ol Sl ) Jelad| poay d9590 EARVEZY
SLaSY ol paddl e¥gs ally wlylaall § 5o Jie gyl Aleol duegl alusiwl dae,)l -
s padll SNl SlEMe pudds -
ol 7 gad Va\.x.é_ud oL Jﬁj]a_” J2¥ clalas g Skl o iline JolSG 0929 (0 ST ay
U3 sy QW (7) 03y Jguzdly puadll Ja¥l Slalas yyaatd (ECM) Lozl

sadll JaY ‘3 GS}-&J—” Slelao jouds c‘aLb 27 Jgu

i) o Jtasng el oY1 rhgad Slalaa il il

POV=F (FI :FM EG (INF) POV=F (FD EG (INF ol
Prob | t-Statistic 8id Coefficient S/ Prob | t-Statistic 31 Coefficient )
Enor Error

0.1125 -1.224 0.078 -0.173 | D(LOGPOV(-1)) | 0.0251 2748 ) 0124 | -0.3423 D (LOGPOV (-1))

] (-1)
0.0700 -1.762 0.056 -0.156 D (LOGPOV () | 0.0299 -2.635 0,090 | -0.2381 D (LOGPOV (-2))
3) 3)

(
0.0344 -3.694 0.054 -0200 | D(LOGPOV(-3)) | 0.1147 | -1.769 | 0.001 | -0.1627 | D(LOGPOV(-3))
0.0061 6.946 0.066 0464 D(LOGFI) 00102 | -3330 | 0075 | -0.2527 D(LOGED)

0.0107 -5.709 0.064 -0.368 D (LOGFL(-1)) 0.0003 6.026 | 0.074 | -0.4468 D (LOGED (-1))

0.0094 -5.965 0.064 -0.383 D (LOGFL(-2)) 0.0007 | -5.281 0.065 | -0.3433 D (LOGFD (:2))

0.0132 -5.288 0.068 -0.363 D (LOGFL(-3)) 00109 | -3299 | 00353 | -0.1761 D (LOGED (-3))

0.0056 -1.147 0.024 -0.178 D(LOGFM) 0.0162 3.034 0.017 | 0.0518 D(LOGEG)

00017 | -10.850 0.019 -0.212 D(LOGEM(-1)) | 0.6931 0.409 0.017 | 0.0073 D (LOGEG (-1))

00017 | -10.695 0.019 -0.207 D(LOGEM(:2)) | 0.0673 1115 0.016 | 0.0348 D (LOGEG(-2))

0.0063 -6.887 0.020 -0.141 D(LOGFM(-3)) | 0.0438 | 239 0.011 | 0.2685 D(LOGINF)

0.0438 3358 0.012 0.040 D(LOGEG) 0.0002 6.611 0.014 | 0.0945 D (LOGINE (-1)

0.2923 1174 0.010 0.013 D(LOGEG(-1)) | 0.0009 5.159 0.016 | 0.0829 D (LOGINF (-2))

0.0073 6.527 0.011 0.073 D(LOGEG(-2)) | 0.0883 1.938 0.013 | 0.0254 D (LOGINE (-3))

0.0018 1.833 0.006 0.011 D(LOGINF) 0.0001 6.853 0020 | -0.1377 CointEq (-1)

00022 | 9909 | 0005 | 0056 | D(LOGINF(-L)

00035 | 8392 | 0009 | 00 | D(LOGINF(-)

00177 | 478 | 0009 | 008 | D(LOGINF(:)

0.0009 -13401 00225 | -0.3020 CointEq (-1)

* p-value incompatible with t-Bounds distribution.

Eveiws-10 ‘;‘)L‘a_'»:z'l é&b).o.‘l BHIES e S a.‘cw‘y salae) 3 duasl!
Ayl slaisl S0 35,401 J) (D (LOGCON) .D(LOGINF) .D(LOGEG).D (LOGFI) .D (LOGFM) .D(LOGFD)) s
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The role of financial development to reduce poverty in Egypt
during the Period (1990-2020): Analytical - Econometric Study

Dr. Mohamed Abdel Aleem Saber

Abstract

The study aimed to examine the relationship between the development of the financial sector and
the phenomenon of poverty reduction in Egypt« using time series data for the period (1990-2020).
The (ARDL — Bounds Test) model is used as an entry point for co-integration to verify the

direction of the causation relationship in the long term between the study variables.

While Error correction (ECM) is used to test the mechanisms of the relationship in the short term.
The results of the study showed the existence of a long-term equilibrium relationship between the
indicators of financial development and the poverty index. The parameter of the error correction
coefficient for each of the general indicators of financial development and the indicators of the
development of institutions and financial markets was distinguished by its statistical significance
and its negative value. The results of the study showed that the financial development didn’t have
a positive role in reducing the phenomenon of poverty during the period (1990-2020)« as financial
institutions failed to provide the necessary funding for the poor to increase their productive assets«
improve their incomes and protect from economic crises¢ due to some difficulties. The study
showed that the increase in economic growth rates was not accompanied by a decrease in the
poverty index in Egypt« because the increase in economic growth rates was not accompanied by a
fair distribution of national income. Moreover, the study showed the negative impact of the

increase in inflation rates« during the years of study on the poverty index.
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