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S (W hanas 401 2 Caglall Tacls Adslll of Zumylidl clgae Syuall slnza¥]
2017 pawins § 0.67 4J &g el 3oy Tuclio lalowil §puall plasll clsl ;5 ]
oy Aaoliws 7Ll da Bals 2017 sle I Taclo lalesl S8 slazs¥ pi50 dssl O
L padsg gadmatll bgaall clgisl JI ool Laa gooliadly (Aa¥ a1y by all
o, lall H5aus (e ls day g Jlea¥! Sl bl 1 alall ) Jlezly (551500 52e
A 2slasy!
izl Laiy 02017 Al (Asg 2016 ssigy ke Tuclis Lalssl AW 5lgu¥l , g0 ikl O
ple I Lo Dlhazal ad ol day cllds 2017 pewns § @Il sbatd ¥l #lie 1 d3e
U3y (§ mall g llasll Lol e 355 a8 A Agallaidl Jlolill fo dmdl 3 Spuall G clidl mams —
208,01 Slaglanl Hluse! cUiSy Adeudl clulell ol £S19ag lHlg 1 S5 mlas Gudas SIS o0
Al 2,0La18Y) ol el Aaslsl
Lpeiddl pes (B ooy pludlly co)ldiwly domall gladll Jblse (alasily olo¥ Slydige (s —
U Joaddl pggio 33503 I (e dalazudl
Ll glase e @lall QU Hhara) Glassy Guims 3 bl 854y 2ozl LW 4l calud
Lpsasiue olalas! o Al 28 Zalasl cloas #ds3 JI WLSYL (Aalizll adul) dalasd 5.LaST
e § JUIEnaY! Gains bogys (4-4)
(Vasylenko & Androsova, 2016) -4l b g, ddl ;8955 oo cummy JUI 51,8081 Budoes (lasat
plasll 055 Oly « Byl A Sialipall gy lally Al il iz lgn e §pall aUaidl 8,08 —
el adl parass Gaad (Al peSTAN clileall JLall oy of 095 Slodiall Jases e Tal8
LYl o a1
bl 2ulsy eellian Ble> gs ccneasdl JIsd 2ol lessiuwe yliall 095 o ad —
QUL Beazs e uSaiy Les S, i) diasay o)
Bydy prers Al odl o oy I3y (Boudl 898 g Las¥ Aylmiw) JUI oy 8ol e oadl 5,08 —
Sblse pads Les Sfaall a9,8ll e pagm oF oS JUI (ol s gLyl o el 485w
(Yusgiantoro et al., 2018) JWI ;L,az¥l 8305 JI g352 Lea «(§ sall sluacy!
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L) gl Bylaly 28l Letelya! M (0 Aeudasall clubiwdl 538,00 elgidly 2o Sl alid
Ladlesy slaarul e oo Al 5 bl laday calucwpll sda dauas gddl (le¥l gus dpu=dd
LU Gouall Caass ol (o U39 (Lehlaly dlauyamiy dapaudy AW bl qmas JLds

(Apostolakis & Papadopoulos, 2019)

B LiS pe pyadlaedl ) eyl (ye Aacdlang 5o LaSe 3ylall Jas e a8 JUI alaall 0986 of ey —

sy Asian 280y Layea iy 2N Ll @uad comy LS Dbl yan 2oliass¥ 5)lsll auiss 5yl
lagal e 4Ses D> 3 JU alaidl 0555 o e 451 J) L0 Luad ae IS lus o
(Selim, 2022) zuye S Ladzdl 2y 2oladY) Sleagally wlalall

(2020 - 2000) 574l S5 yumn § Z-Score JWI lpazed yh5a solas (2) o3, JSAI! masgas

(2020-2000) ¢ 54l pian § Z-Score ydiga yokai:2 S
www.capmas.gov.eg .2027ale —clas¥y dsladl Azl <L 5Ll Huuall

(2) 03y JSa) oo Lasdly

ple 3 4adi 15.22 Liol amy (aladi 20.11 3401 clls JM5 juan 3 Z-Score yi5l dagall Lawgis (o
2014 sle § 4hais 2529 (oabl axsg 2002

4haas 22.59 52 2020 ple 3 Aoyl s

Cbyaly 63Lats¥l LYl melys oo el jime ciallal 5,240l ells JSsg 2020-2000 4l JHs
¥ &9 2020 19858 ¢Lgg <2011 Lipall 355115 2008 Zllall I e ilorym DS

JUI 1Ay 2udil dliad o 433l (5)

e Lalead! 3 Boasiad) @los¥ w8l s cre JU LYy 2uaull dwlead) o A8l piass

¥ 1iag Eheall Gl ALl cillee pias 85kl i SLaT a smll e bony 5ol il y2uS
o) ALY Tia Adaal) sl S5ass JUUILATAY Badns 39 e b o9e] Aeaa] Lle 3
45553 ,‘94_".“)'__;..&_'«1“'.1 E..L;il.é_“‘).a_m ‘a\..x_z‘i_mg ééwmw‘ﬁ;)_ﬁj Luad! dwlewd! Q‘j)i 99 Jenas
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(2020-1990) 34l IS5 yan @ JUIlanad) s5aT (e Luaull dalead! i

Lola) pue le Lpuaull Lol so09 JUU g LAl 4 pgdy gl 5ol o clladlly JolSall 21>

.(Laeven, Maddaloni & Mendicino, 2022) L.g..\.a_zll)b.a_:.‘.h’\ oe Jiaas ‘";Lll)b.a_:_‘.h’\ RERES,

G s semg dmd Lady Alle wlol Sigas ol Jlo shaiwl se2g pae o Jl wluhudl (any o)lal 1

edlan a8 Lally QU allaild cleue Sigus gud ol (S0 oidl Jud e Aaglall Auadl dule)

O A Bl lec slap) ) (695 Los 2apllp 231801 Sloglall 3155 auce ey S iy

Shatlg Weuld Aalall 25310l e sl (S a0 cloaall cls 355 08 LS . Latlud] oydg ol sl

S99 old 6)—>i L > 9 e‘:lLAJL\E.Lw‘ 2329 AL (1o sl Al 25 809 éﬂ\j Syl ya

Algs é;ﬁ J)@J\)Lo_wi o2 QL&)T S G35 i wlidte yulg Bydius yut ‘;.KJ\ e & lwlew

awlead! elal s IS (e IS Allan ( Seag . dle sldiul s929 aue Al )90 (8352 gl

(2019 Joudl vzl Goim) AU Adlaall juiady Jra¥) JSadly dpuall

O LiSass o uSally QUL iz ol 5o5aT 3 alad puddl wlead! 0lo (s Lo e Teliug

(Younsi & Nafia, 2019) : b L gz

Baom dlaziy U elidl auses Sl slple¥ e i8I 3y aadlly JUU S haea) balys —
NS PO (YN U TRV N (4 |

Jlad (S5 iy el dal (e uaidl dawleadly JWS1LE0 o el (Sap ¥ —

Lngall Ayoliard¥ sled) dla il e Lol Loy 3ol Jdas (3 Lage 590 cuady &3S,00 clidl —
Y tﬂi—‘?—d—uji Syall ¢lgu

QWD Lhaeay! e Aadlelly waidl eend ual) Auleud) @das —

Slaid¥! dalat lady las¥l pdgs wuSliy Glass¥l Al duzgiy s —

Sueiall oleti¥ly Luadll Luwlewdl 399 5leiludl g HsoW Jalge dpaise deaidd Lwlidl cloal 3l —

Y il 9 Haaylens @ pally JUI g laall 20859 plaisy 5,0a) —

e G JUaa ydige e %uddl Aulbeud| ool 3Y qulidll 7 35011 (6)

Sl 53laag dlyudl &l piia (1-6)

DYl z 308 alaseiwly « juan @ JUILaaY! ydges uaull dulewd! Slaie (o A8Mall dulys @iy

Lulys ¥ (2020-1990) 5all sLas| w3y .(2020-1990) s4all JMs (ARDL) e 35l ellay¥) ol iad il

2ol et 2l 0¥ Ayl A1, 1990 ale sLaasl oy Luwd dlshs 5,28 Cllar, JUU ) 820X

ISl Jaarlly golmzd¥l Sy
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A sl e Sl Jetdag

sl sl
bl Gty poas 45l luly (Z-Score ;dge plasiuly 4ulid iy :(FS) JUIL LA —
-3l
Z — SCORE = “”e(RSCEI;)OZ)(ElA)
ol s

Jea¥! e wilall Laugia Ave(ROA)

Js) Jlez] JI cnealed) Boas A

Jgsa¥! e wilall gyleall Cal,i¥) G (ROA)
il | ol paad |

Baslall slad arad ;2568 cailaghl e Bslall jau IS o oling (1) ¥ 30SLAN] paus
s @ JULana e Loba 350 o adsng
as]l) dpuadl A goazme Jiay g ly AW Ablusl m> (o pa) 509 :(M2)gudidl (ol
e 3l Ll ol Sl LSy Jlea¥ ol bl ) 2w (ALl 35a3lly (Ll aSlaglly (J2Y
s § JULana e ol S350 ol adsm 14y AW ALyl
Lol llaledl ssaes gl apuall jas J) oyl ayuall jau by H(EX) ¥l b piall pa
Sl sog ol Tolial pim basesio dilus ping (Ligild 4 zoaedl (ol Goue 3 suzell 2l
an G JWhaadt e Tl 350 oF adsny «((Som! Yol Uilia Zulell aloall cilu>) &y il
of adsng (Jla¥! ekl @l oo 0,801 caiaty die sy Gogum siie 529 (EG) g3liaid ¥l gl
s & JULana e Lol S35
bl L e LwdS (@lyls )+ alpaliall) Lyl 5)ltll J) ada (TO) gyl 7 Liis¥!
5L alsdl llall e 7 Laas¥l 5l (and Laedll s 53L3s ylamtll 7 Liaidll, 2508 Jlez!
Ll g Lasyly 3ylgald (¥ (apiaseill udmiy pomdl Slogdy e Bolaiwdly avasill 4oy
eas & JULand e Loll 35 oF adsn 149
cdlex¥! el wladl s dadS S ALl (i sleiidl 3805 Glo ] ada ((FDI)JLL 7 Laasy!
e 3 Ly At 2Ll claaasll 5L aay Zwddl oda 3303 (JUI 7 Leaidl 2508
e 28y (o Jolse LIS il B pslatll B loiSally A pall Co5lanld Jasg Jaall (o) (e
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(2020-1990) 84l I35 yume & JUI5a0ay u5a3 (e 2puail dulead)

a5kl 1ia urdsg :(CSP) JleaY! Axll mlidl e polidl g Uadll 2ol f (g ,all Aud —
0290 Aud oy LelS 4T Eos cpolsedl g Uaall )y (29,8 e (8 Aulxll ol dealine
Gl alladl Helas e Juy lda ole Jlea el msbidd Al (olsd! g Uadll Lige dudiun (A
e Talml 350 0 s 1y (dels AST 5 y5umy Joliall cilkee Juads il all Load e 45,08

.Jg.dl il e 85alall ailelasYl g‘-‘- folaze! oLl e (89

Al yud) O pail ddio oIl SlebiasYl (2-6)

Ayl alaaal aesll @lelasy! JWI (1) 03y Jouad! cne

(2020-1990) (e 5 Aa0 NS dolyd| ol paitd, Adio odl by 1 Jo

FS | M2 EX EG TO csp FDI
Mean 19.95935 9.006452 84.06998 6.489497 7536.361 48.12290 36.53668 2.402148
Median 19.41000 9.200000 83.15590 5.621943 7037.300 46.18000 33.07230 1.509250
Maximum 25.29000 12.30000 98.13613 17.78253 12606.00 71.68000 54.93114 9.348567
Minimum 15.22000 6.000000 69.71546 1.550000 578.5000 30.25000 22.05863 0.204543
Std. Dev. 2.537193 2.148478 8.101490 4.467987 3218.749 10.33261 11.59473 2.273884
Skewness 0.450319 0.208192 0.388782 1.652046  -0.054745 0.446663 0.396578 1.837786
Kurtosis 2.338090 1.621120 2.068755 4.561113 1.917964 2.368333 1.598469 5.790386
Jarque-Bera 1.613642 2.679801 1.901105 17.24905 1.527772 1.546172 3.349789 27.50743
Probability 0.446275 0.261872 0.386527 0.000180 0.465853 0.461586 0.187328 0.000001
Sum 618.7400 279.2000 2606.169 2011744 233627.2 1491.810 1132.637 74.46658

Sum Sq. Dev. 193.1204 138.4787 1969.024 598.8873 3.11E+08 3202.885 4033.132 155.1164

Observations 31 31 31 31 31 31 31 31

Ayl Slpiie elidl GUla) alasials 10.Eviews (Slas¥! malidl (e Tlorel da Ll slae) suall

Lo J31 Sy gyl Calmi¥ly (Ll Lol oo S Gl @l (1) 0y Galed! Joad! Cas
Shasall of @leal) Bl aid (1o gty S corudall asall cllasly saiie JSI daid 48T
AdlersW! Loyl Sias By . Lplas Aays (alase] (S Loy Lo JST Sleall Bl (olasily ol
Sble of J)ada L (FS, 1, M2, EG, TO, CSP) ciluiaiall %5 0 xST LesSs (Jarque-Bera) aslasy
il el Uil w55 pie (wSiay Las %5 (e J81 (EXFDI)lacels . apdall ao3sll aods ol il
Leads Tang3
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doiwd | Aewldt! oIl (3-6)
Loyl A all das=y LL ety ch.n einlesdll s JIdulyudl cluaie wbily Jogees @iy
oo 55855 W Ly slall Lisgum (3 Lpaluseiaals 5ylae 3loald J3T g5line Bl oo ulpaall il
Sl o 8yuall Al A8l b b &
09559« pan (3 JLUI HLad yd5e e Al Gguadl il yidige il Aslan yyudny Ayl a4y
AJE aeall uL‘- daslall
LOGFS= F (LOGI, LOGM2, LOGEX, LOGEG, LOGTO, LOGCSP.LOGFDI) (1)
AW ally (1) @8, 2l 48l e sl (Sasg
LogFSi=av+ailogli+azlogMa+aslogEXi+ ailogEGr +asLogTO;
+aslogCSPr +a7LogFDI+ & (2)
(a1, a2, a3, a4, a5, a6, a7) wlalall yuas (§ Budl Jag o lgdall Wl us I () ada Eom
i3as Apuanll Ll Shadie oa A (e 3zl Jushally puadll cnla¥ (§ (2) @8, Wslasll
] gz L;:Q (JUIhana) ;b dslal Asudl Grally )l ol die dgass @03 ol dag
A0 olid LD e S A B! 283ally cliadl JolSall ollas by s bl 2wlall collai
sLaxsl dmsy Jughally amall calo¥ 3 e (b JU LanaY! 4 dge le Luanll dwlead] ol puate
I Aalial) Il gLl ey U agazesy Loy Laedl 253Nl
Al yud! ol e bl 5 st S ol yie ol yLas | (1-3-6)
ol Laill Jadbad) 4yl (o aST (3 dinga HLasly z3geill yyuds Jud Jo¥l Belasedl (e
.(2020-1990) 5,all M5 yiie JST A3l Adaadl Ul Busoll s ahlasl IS e Alydl
owtedid L9 Augmented Dickey-Fuller test(ADF) awsll g8 - S0 sLasl o IS Gle 1 3 cetang
il Jedladl aylyanwl aue Jlea) o JI ahlasy! ¢l 2 qal =9 Phillips-Person .(PP) ;90—
ol LS bl s Gpwad! Shuaal) oo A8l dmmio e Sl paas JI g0y Awhudl ol sl
oo JS @l JWl (2) @8 Joamd! o i) JalSl alylasy odlad! ol dpuzms § audy Lacl>)
B9yall wiey Saiadl § Aanyleslll 5r9uall 3 Al Sluail 3usll yisd (PP) Lasly (ADF) sLas|
A
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(2020-1990) 84l I35 yume & JUI5a0ay u5a3 (e 2puail dulead)

gji’l B9yl 1, difference Syiud! Level Test iy Variable il
44! Result 43l Statistics 4=l Result 4444l Statistics

Stationary -5.125517 NON -1.303184 ADF LOGFS
(0.0003) (0.6149)

Stationary -7.133405 NON -1.309710 PP
(0,0000) (0.6119)

Stationary -3.979098 NON -2.410468 ADF LOGI
(0.0051) (0.1477)

Stationary -2.813277 NON -1.589653 PP
(0.0083) (0.4754)

Stationary -4.173345 NON -2.677528 ADF LOGM2
(0.0030) (0.0900)

Stationary -4.128270 NON -2.226476 PP
(0.0033) (0.2016)

Stationary -5.918129 NON 0.178164 ADF LOGEX
(0.0000) (0.9663)

Stationary -5.785556 NON -1.372546 PP
(0.0000) (0.5822)

Stationary NON -3.004709 ADF LOGEG

(0.0458)
Stationary NON -2.952654 PP
(0.0412)

Stationary -4.186440 NON -1.432109 ADF LOTO
(0.0029) (0.5533)

Stationary -4.161038 NON -1.631171 PP
(0.0031) (0.4548)

Stationary -3.504099 NON -1.029125 ADF LOGCSP
(0.0151) (0.7301)

Stationary -3.555788 NON -1.333786 PP
(0.0134) (0.6006)

Stationary -6.337816 NON -2.671375 ADF LOGFDI
(0.0000) (0.0907)

Stationary -6.346737 NON -2.671375 PP
(0.0000) (0.0907)

Eveiws -10 (ilas¥! melindl UM (e oLl Alasslgy solue] @3 1 yuall

clalaall 5l LL AdlaisY) @udll (e pai olsY oy plE Y *

Shyiie of bl cm (PP) 5Las e (ADF) sLias | wilis b 3LasY) musss Galad (2) o3, Jouzsll
(LOGEG) lacls . Jo¥ 39,all wie Lyl izl cipady (Jo¥) dapadl (o 3lalSie Laar el Ayl
aish 28Mall Lz (ARDL-Bounds Test) z3ge5 aliseiul Sy JLlis <(0) goiud! dic 8ya1un i€
dsglally uadll (Al cilalas yaaasy sl o J2Y)
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elayY1 B A8 uyas (2-3-6)
o IST i ol sl P e clmaiall (Lag Length) sUay¥! olpiad cowd™ Joladl o @iy
(2) e i) el 5588 o) (1) o3 Jsnd! sl s (SBO) Zusols o (AIC) laslaal] SLST Apmls
Sl | elayl ol A8 susit -3 Jous

VAR Lag Order Selection Criteria

Endogenous variables: LOGFS LOGI LOGM2 LOGEX LOGEG LOGTO LOGCSP LOGFDI

Exogenous variables: C

Date: 09/11/22 Time: 20:41

Sample: 1990 2020

Included observations: 29

FPE

Lag LoglL LR Al SC HQ
0 21.70136 NA 5.37e-11 -0.944921 -0.567736 -0.826792
1 253.2196 319.3355* 6.11e-16 -12.49790 -9.103237* -11.43474
2 336.4395 68.87162 5.40e-16* -13.82341* -7.411265 -11.81521*

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

sl JolSill a8 (ARDL —Bounds Test) z 345 (3-3-6)

e i) LAz e grdall I oy G LM Sl iga ot RSl 3uleS 7S b i
s g 35kl I lami¥l z3gel e 28Mall sia puds § slere¥l o3 ufy Bumsll e ilylasl gls
(Pesaran, )4l gl (ARDL —Bounds Test) cliadl JalSall J5ueS sgusdl Hlas ! alusiwly sl
Sl JolSG Ao Vsl s 3 z3geil) IS alaiial 285l a5 Sy 3] Shin & Smith, 2001)
Lo saay sgusell 5L | i suemg - Jo¥1 dopall ra JulSElly goradl (3 5LA1 (o Ayl Sl pdte
Ao

5 2yl e ol sl 3 ALalSe Byl Jomo il S 13] Lae SLatll Gk 4iades oSy 41
{(Narayan, 2004) i1l LlaY Sliw oz 45

byl Ul 3 LS i lialadl sae (iuall oo oS 131 A>3 Buter 095 dandas ilss o
Adlldl
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(Erdem & Tugcu, 2012) =dgll was @ Lo il Jghall ol lEde piuas e delug dolasial

Lgiall Azmys e slaxedly clI3 (59 Ja¥l 2 ligh a8l jLas | e 4yl (ARDL) z3g-a3 asdsg
.(ARDL —Bounds Test) 73403 &l puas gl JWdI (4) o3, JWI Joazdl cnog (F)sLasy aglasyl

(ARDL —Bounds Test) 7 g3 &l ds ilis :4 Jou

F-Bounds Test
Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)

Asymptotic: n=1000

F-statistic 9.114808 10% 1.92 2.89
k 7 5% 217 3.21
2.5% 243 3.51

1% 273 39

Eveiws-10 ilas 31 ol !l IM5 (50 i L) Aol g 03l @3 el

Lol o ST 48las¥ (F) &2l cisl> S Bounds Test sl miln @iludl (4) 03 Joamdl cnn
ey pian (§ QU ey ;dge Wslal cllig 1%, 5%, 10% g0 Gyius Lic (1)394xl) Sgsmill
Slpaie o ide JalSs 3929 auay puall (a1l Joud aubazad ¥ Jdbs cduaal) dlead! &l it
Ljlys e Ilia 09Sa9 Alylll ilpate (b JolS5 A8Me 3929y Skl (o yall Judiy <Ayl
e g9 mldll aasll ) sl Zaldl ol it (R Lupwatl] Sl e 4t J2¥ 2ligle
s § JWI Azl

Jalae aluser wly cliiadl JolSall jlas | e Toliy pimall Jo¥ly Joshall % clade ,uas ¢S
(ECM) 7350 Uil umims

saadlly dsshadl cnla¥! SEMe 445 (4-3-6)

doglall Jo¥1 cilBde yyuds —

z39aislb) (9 z3sardl cilalas y3uds @iy dwelyudl it o ilde JolSS A8Me 3929 (oo uSTl Lay
3w JW (5) oy Jouzlly (ARDL)
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Jsgladl S 3 7 3gaidl Silalan yauds lis 5 Joux

LOGFS=F (LOGI, LOGM,, LOGEX, LOGEG, LOGTO, LOGCSP.LOGFDI)

Variable Coefficient Std. Error t-Statistic Prob.
LOGI -0.126261 0.050543 -2.498074 0.0411
LOGM2 -0.693176 0.125045 -5.543434 0.0009
LOGEX -0.116514 0.021686 -5.372802 0.0010
LOGEG 0.059481 0.024359 2.441903 0.0446
LOGTO 0.128111 0.062851 2.038344 0.0809
LOGCSP 0.157025 0.021241 7.392566 0.0002
LOGEFDI 0.013530 0.005253 2.575372 0.0367
C 5.647912 0.507580 1112713 0.0000

Eveiws-10 las ¥l mali ydl UM (o oLl Alaiel g3 s3lie] 03 yuanll
el of Bladl coagl skl Ja¥ $ aladall sl @ls gl (5) 08, Jodz!l zusss
Lle ginn L caams (A ells pg JUI 5lanad) e auslsdl Laydl Lt oIS dpuaull dliad! ol miis
¥ gl whuiie Sl of clliS mludl eyl 1y %1 J) Lsany (8 liogg %5 e J3T Lglalal
s Uasll Az skl 9,0l By JUI 7 iy ylamtll 7 las¥ly olard¥l yarll) Bpudall Zuliadl 3lam

b Lo bl cydat udy JUIOLa e sy atli L ol (Jlea¥ el bl e 2eadS (ol
2o 343 L 929 «(FS) juan 3 JWIH1ana¥) ydgag (1) LAY ja sdie (s Ligiang LuuSe ABMe U
g olassl %1 lude suslall e 5ol e i Aul,ul) 2l cladslly dayludl lul,udl

Loyas %0.13 5l 0ie) imn § JUI 51,5200

Le 329 (FS) yunn 99 Ju\)‘)j}_‘m}/\)ﬁén‘g (M2) L_S.J._E_Jl oasall maie o Liginay L wSe A8e Uz g
%1 laday aaill (ayall 53U e iy culyld Al Sladarlly 2Ll Slulull pa il
iy Bl oyall B3l oo ) U3 amyg Lyas %0.69 5 0bas jme (3 S lazaYl 5 (olass]
e @ QU haa s ase e b 550 Lo cpiiatll c¥uas 3305 Lele

Lo 329 «(FS) yuan ‘3 JLLUB&.‘ZAY\%}A) (EX) L_S\.Q-Y\ Byl y2 i phie (o Lginay LuSe AB3Me U g
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ARDL Error Correction Regression
Dependent Variable: D(LOGFS)

Selected Model: ARDL(3,2,2,2,2,0,2,0)
Case 2: Restricted Constant and No Trend
Date: 09/11/22 Time: 20:43

Sample: 1990 2020

ECM Regression
LOGFS=F (LOGI, LOGM,, LOGEX, LOGEG, LOGTO, LOGCSP.LOGFDI)
Variable Coefficient Std. Error t-Statistic Prob.
D(LOGFS(-1)) 0.640130 0.085391 7.496467 0.0001
D(LOGFS(-2)) 0.765576 0.100056 7.651494 0.0001
D(LOGI) -0.253572 0.054774 -4.629463 0.0024
D(LOGI(-1)) 0.137455 0.056868 2.417104 0.0463
D(LOGM2) -0.578305 0.105216 -5.496368 0.0009
D(LOGM2(-1)) 0.310496 0.098874 3.140327 0.0164
D(LOGEX) 0.416482 0.056054 7.430068 0.0001
D(LOGEX(-1)) 0.196197 0.052722 3.721332 0.0074
D(LOGEG) 0.010133 0.007646 1.325160 0.2267
D(LOGEG(-1)) -0.068483 0.011889 -5.760123 0.0007
D(LOGCSP) 0.105027 0.067404 1.558166 0.1632
D(LOGCSP(-1)) 0.603520 0.094421 6.391806 0.0004
CointEq(-1)* -0.826541 0.172460 -4.792653 0.0000
R-squared 0.953001
Adjusted R-squared 0.915401

* p-value incompatible with t-Bounds distribution.
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JU JSa) deingy o ldag puadl (5,8 (ady e 5yuiall pue G Loy %5 Ligiall Sotun (o

8
Series: Residuals
7 Sample 1993 2020
6 Observations 28
5 Mean 9.52e-16
Median 0.001471
49 Maximum 0.022403
3 Minimum -0.035421
Std. Dev. 0.014308
2 Skewness -0.584214
Kurtosis 3.026429
1
o Jarque-Bera 1.593576
-0.04 -0.03 -0.02 -0.01 0.00 0.01 0.02 Probability ~ 0.450775
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Eveiws-10 Jilas¥ zeliadl I3 oo s Ll Alawlyy oslie] o3 yall
Stability Test z 3goill | ydiul yLas| (7-3-6)
Ayl 3 dsasiadl SUL oF e aSTll, CUSUM of Squares ;L UiSy CUSUM L skt
sdag (=¥ Baiad clalall ae 5yat e Jo¥ dlsb clalall oly ASia clhaid ¢ L amse ¥
ARDL Azl dmlias Lasls 058G &lylasy
JS sy Gl JSadl a8y 13) ARDL &gzl Lasg 8,0 sl culalald Sl iz w¥) 3 a=ng
252 (3)9 (2)UCa oo SS9 W5 Saun Lie Ayl sguxll S5 CUSUM of Squaress CUSUM (e
U3

[221]



(2020-1990) 34l IS5 yan @ JUIlanad) s5aT (e Luaull dalead! i

CUSUM of Squares ,Las CUSUM L
16 8
6
12
.
0
0.4
24
00 44
64
04 T T T T T T )
2014 2015 2016 2017 2018 2019 2020 ) T T T T T T

2014 2015 2016 2017 2018 2019 2020

‘ —— CUSUM of Squares ---— 5% Significance ‘

[ — CUSUM - 5% Sigrifcance |

CUSUM of Squares :3 JS& CUSUM Lo 2 (&4

se29d pdig Les dmmyml dakaill J51s oyl dmds o Jasdl cndyladl ((3) @dg (2) o8, JSad! e

%5 Ligine Gy wic Aulyill z35a5 § madlly cala¥ by §5)aiwl

|yl @LL il (7)

otiag e sLatdl § JUIhara §ams Jl usd] Ll delsd muarat Gle Zalull sda @3S,

Lawleadl e e lanll dapdoy JUU et (ol 08,8 A3 Gudod Jutw ($ cdiomy U89 imeS

Bl eal s LuSasy s jaiieS JLU HLatuy Aat e SlhaateS dala §y51 ity duail)

S Lesd

(Laevoi et al, 2022; JUWILaeaY! Gle 2aadl Luolad) WU pdny Syl (ro duall ooy bl —
Jdatt o Y| .Selim, 2022; Younsi & Nafia, 2019; Kara & Afsai, 2017; Mester, 2017; Bono, 2014)
0 S Joog (JU iyl duaill bl o 28Nl Aol it el 08 byl (e
melsll ag Jaall B18 Jaian 0985 U8y Lea ¥y eall Cum (e il Lel LS 5 ¥ e Loaus]
QWA 5t bl sl slaia¥l (e lisie 3xiud uadll sda o

a3 QW LETY 5 des AU Aaliad! ol s ABMe 3529 cre Famll Aulldl Cbigul —
slaxe¥ @5yl CBua gudzs dal (g cdushlly sadll e 3 a8l clls cilalae jpus
plasiwl @39 ECM Ul mumyas 7 3gady cediill JalSall J50eS (ARDL-Bounds Test) 7z 3gai e
lly QU 5hana¥ y d5e & cdtes A ! @lygaal (2020-1990) 8ytal) dke) dladee cilile
Buslall yaw (b dliate dnuaid!l dwlewd] ol dige 459 (Z-Score ydie plasiwly die jaadl @3
3La1d¥ saill Joae JI ALY (EX) uin Gpall yaig «(M2) goaadl (ayally (1) !

[222]



2022 ugiST — esludl suadl - (59) alzll — ©yl5¥1 aslall iyl daol> Al

B e bl glaall Ao sll (o 9,801 udy ((FDI) JUI 7z Lias¥! ((TO) )bl 7 Liai¥ly (EG)
i Bl e ahlas) oyl Sus Al colludt duludl ceasialy (CSP) Jlead A=l
Lolyl) Aia 3l Juodbadl lyanaal 5Ly (PP) (39 -csdid 5Lias g ((ADF) asogll g8 - Koo 5Lias!
1) oY @il e 635 (anils 1(0) 2l Slsiawdl die Lany &ylyatal oy lsl (Alls
R Aol 25095 A8Me sgg clyadl JolSlU U5 1eS (Bounds Test) sgusll ol lis| KRV
Shaail Uasdl mumaas Jolae dalae Siped LeS (JU hatwYl y by puadl Ll oy dige

AL Lraudy Aslias¥ Lty Al

ooyall (¥l Blall yaw) Alazadl dhull cly e of doghall Jo¥ ($ Jdetll mila oy lal
059581 A (JU 7 Las¥ gLl 7 LWl goliaid ¥ saill « i) 3y iall ase ol
@l Ll e Jas s las | Lgins Lalaas el (a2 el mldl oo polid) g laall 42l
iie) (ro S (s Bgiaes Aeusle AMe 399 bl cplaly (JUI S LanaY) alidl sl e 40U
i3 Sas9 - uan 3 U LATEY ;850 (9 (¥ dall yaiy cguaill payall Busladl yau
Bl Leke iy i) Cdyall jae (3 lanlly cguaidl ooyl 85059 Buslall yaw Balsy o) U3
e @ QW shanan ;a5e (e L 35 Lo @iiatll c¥une

«g3Liaid ¥l gadll Juas) oo US o Buayle e 3529 dushll J2¥ (b Jlmtl] il oy flo
o9 (Jlex¥ Gl @l (o polidl plaall Az sll (29,801 Audy «JUI 2 Liad¥l o gylmall 7 Lias¥)
an 3 JUI1ELY 1 h5e

S (goaall (o yadl Buslall ) Buaddl dulead! Slidise oluadll (=¥ 3 Jatll mlis oy dsl
S 4uSe) g (@aladl alall o ae duoyb) cnalasl Lt oly JUILan as Aslias| Lgine &13
ol aed9 Amels By puadll J2¥ (8 in! Byiall jad 2,k A8Me lia oy (plad) uds
QUILa 3adzs Lele iy Las cpaganll allas aluseiwly salaid ! Hlayl

Ol «JUI51,a1a¥ g alall (uiaid oLat3 ¥ gaill (o Lgine ad Lsyle A8e 3529 bl oyl
A elldg  JUhae ) (g @aladl aladl (§ (65Latd¥ ool (o Bgiae AuSe A8 lua
Loy digead! 8oL dle sty Los 2paliaid¥Wl el cile gy die Jogetd Apind jolian le slaicY])
QU OLAT jo5ai e Sy

dlea¥! el g lhall e 2udS (olid) g Uaall Ao giall (29,401 o Liginey L3,k A8Me lia ¢
631 sslatll 1ia 515 LelSs JUalls ¢ §yuall Uil skt e aill sia pad o o JUIHHELN g
JW a8l JI

[223]



(2020-1990) 34l IS5 yan @ JUIlanad) s5aT (e Luaull dalead! i

Ayl Slesogs (8)
- Loy woss O oSy Ll duostdl @3 & ! ¢ 500

9 L el a0 e daadly JUI 1yt cilsl (8 (Ao Buslall Juse BlaT alusiwl (3 50zl
QU alaidl Gliasg AW clusll (8 2801 8, blsell salls , 4is ¥ (A Juius Jaae Lad,
Bal> Cedyay

bl Gy all paw &ulw Gle 3SU0ls ugad!) guaidl (s gyl dulw z Ll (e slany]
JU i 3§ e LY Cugad) piradl) dld deslall 5aall § Jeall e Jaally
Lo sl lazaly W ,a200 3amid (adsie it Jaae Jazs Lol LS

LS Lgine A8e dzgs L (Lgle Tdas (Al ol aally Aalagll Alead) dagal Bl 4310
JU5anad s el lia o dxisly

Joad (A aliad ¥l balasdl duaty Jagedy sluaely 2elas (§ Grall G clidl 4S5LAk 89,40
el By i dill Ggss) At Il A Blousd) B Aii> oliaidl Do 3ins e
Lolasdl aS,> 3l slel) s dl Ll el (o 315wl sia aad 13] (Jeadl Gowy ccslanidly
alard¥l 2eidlly saill Bsl> 4 JU ety 098 Blaill dasl

SLard¥l o Loy (JUhanad) uSad Al ol dgell s griall sbazddll clily Bucld pdgs
Addtus 3l oleyl

Laanll dlead! Slaal dais e Ustadl Luad) Abladl oylael G clidl o Geadsll 89,05
Sl @ pall yaw 2wy AWy 2puaid! Awlead) dudisy ey ore Ugiadl 2 sSll il 3o
edatll Joang geidl Jume Jie olazdl cdlual e 3lasyly (gall dalall 45LaidY! dliwd)
paill Anyling Gedatl) Adlad lesal Cslal slayly dpanill g3l gull wyamig

adediawd | olawlyull &l Ada (9)
gk b Ll Lzl

a8 LS Al Slyglate (re dpuail) deliad! uliad Ay olydige Abanad) oluwlyudl 7,085 43
Ao yall dagall ydge /die Al dlydl Legisl (&) e JULaiadl g5 il ydise la 0SS
GOl Gudms e Lead giw e Byaally dwluadl dudxiy ezl jlas ] Aas < lagl)
e L) Basld ol s ells ISy Loy gmall @ uall g lasll

34855 sa e Bypanll oyl Aaliss olady e JUU plaall le 2lall ] Jeida oF oS
Lzl g9im5a e International Perspective J95 sshais o aalls elissly (JUI ana]

[224]



2022 ugiST — esludl suadl - (59) alzll — ©yl5¥1 aslall iyl daol> Al

ezl
Ayl ARl L ol

kil Syl s pall rame Auppe (8 2l Fuladlglas (2003 u1) syame -Opsnll 5o
36-1 (1) 78 (e 4855 Ap3baid ¥ Slulyuld g piall 38,11

Ul 1 g3Laid¥l goilly JUI JSe g rsdatd! (2004 Lnl) T ol 22 tuams (Olias £ ke ()
.57-3 .(9)1 ‘L"b..\.ﬂ il Bodine AaLaidY Slwlwd! uas < 2002-1974 juae

www.cbe.org.eg 2019 o> JUI 542Xl 3,35 pa (ale (2009) Gyiall S, clil

https.//www.cbe.org.eg (2016) «gpall &S clill ggiudl y,a1l

https.//www.cbe.org.eg (2017) «gpall S clill ggiudl y,a1l

www.capmas.gov.eg (2021) Loy dalaldl Luazll <L 5L

an 3 bl Ll e Cpall yai s 312018 5l) 568 cchlis tunzll s ez cpu
Auleadly Lobad¥ly dumslAad) Slulull gl Jblydesadl 5S4

https.//democraticac.de/?p=51446

S (B Anaad) Ll Slosl 5o @usds (2021) dd) Giguns eldy il ¢ iio daxl i
188154 o .(4) 41 15,15 2 yall Akl .(2014-1990) S8l I ime (@ Zulmll 5l

www.imf.org/ar/Home (2019) (Jodl wadl Gouie

Gmall dall ol il Lo il JUaelly &potiad] Abead! (2012 sess) Lol . Lall
12-1 (115 (gpall

(6) 1 Jleasly Lois alma cpiiaill Blagul Y § Luadl Lulead! (2012) (Grall G juall aall
231

sbaxd¥ 3 JUI e alydgey Sl Aaasd) ulewd! @l ypdie o 281 (2018) lede e
140-104 ((21) 10 .41 5%y L3Lazd ¥l aglall LY daals dlzma 2015-2005 suall 3lyall

cre 5,380l Dl pima ($ 500l Byalls oo asdl (§ 2uaaidl Bluadl 595 .(2020) dasl sl ccnadl 50
172-123 (2) 57 Juyla¥! podall &,uiSuy! daale Al (2018 1] 1991

[225]


http://www.cbe.org.eg/
https://www.cbe.org.eg/ar/EconomicResearch/Publications/Pages/AnnualReport.aspx
https://www.cbe.org.eg/ar/EconomicResearch/Publications/Pages/AnnualReport.aspx
http://www.capmas.gov.eg/
https://democraticac.de/?p=51446
http://www.imf.org/ar/Home

(2020-1990) 340l JM5 yan @ JUI5laned 35aT (e Buaarll 2l i

Aeiat Aalll a1 lsls

Agenor, R. P., Alper, K., & da Silva, L. P. (2018). Capital regulation, monetary
policy, and financial stability. 32nd issue (September 2013) of the
International Journal of Central Banking, 9(3), 1-43.

Altman, E. I. (1968). Financial ratios, discriminant analysis and the prediction of
corporate bankruptcy. The journal of finance, 23(4), 589-609.

Androsova, E. F., & Vasylenko, O. S. (2016). Simulation evaluation of financial
stability of the banking sector of Ukraine. Sustainable development of
economy, 124,

Apostolakis, G., & Papadopoulos, A. P. (2019). Financial stability, monetary
stability and growth: a PVAR analysis. Open Economies Review, 30(1),
157-178.

Aymanns, C., Farmer, J. D., Kleinnijenhuis, A. M., & Wetzer, T. (2018). Models
of financial stability and their application in stress tests. In Handbook of
computational economics 4(6), 329-391.

Borio, C. E. (2014). Monetary policy and financial stability: what role in
prevention and recovery?.

Bouvatier, V., Lepetit, L., Rehault, P. N., & Strobel, F. (2018). Bank insolvency
risk and Z-score measures: caveats and best practice. SSRN Electronic
Journal (July 18), 1-36.

Cecchetti, S. G., & Kharroubi, E. (2015). Why does financial sector growth crowd
out real economic growth?. Available at SSRN 2615882.

Cocris, V., & Elena Nucu, A. (2013). Monetary policy and financial stability:
empirical evidence from Central and Eastern European countries. Baltic
journal of economics, 13(1), 75-98.

Dienillah, A. A., Anggraeni, L., & Sahara, S. (2018). Impact of financial inclusion
on financial stability based on income group countries. Bulletin of Monetary
Economics and Banking, 20(4), 429-442.

Elsayed, A. H., Naifar, N., & Nasreen, S. (2022). Financial stability and monetary
policy reaction: Evidence from the GCC countries. The Quarterly Review of
Economics and Finance.

Emam, H. (2012, September). Monetary and Fiscal Policies Post 25th January
Revolution: Fighters Against Windmills. Egypt in the Arab Spring:
Perspectives from Economics and Democratization Studies, School of
Economics, London.

Erdem, E., & Tugcu, C. T. (2012). Higher Education and Unemployment: a
cointegration and causality analysis of the case of Turkey. European
Journal of Education, 47(2), 299-309.

[226]



2022 ugiST — esludl suadl - (59) alzll — ©yl5¥1 aslall iyl daol> Al

Ghanem, A., Lotfy, A., & Hmdy, D. (2010). Overview of the Egyptian
Economy and Business Environment. Retrieved from

www.mof.gov.eg/MOFGallerySource/EnglishianEconomyandBusinessEnviron
ment.pdf

Granville, B., & Mallick, S. (2009). Monetary and financial stability in the euro
area: Pro-cyclicality versus trade-off. Journal of International financial
markets, institutions and money, 19(4), 662-674.

International Monetary Fund (IMF) (2017). World Economic Outlook.
Washington: IMF.

Kandil, M. (2011). Monetary Policy in Egypt: Recent Challenges and Future
Priorities. ECES Policy Viewpoint, 28.

Kara, M., & Afsal, M. S. (2018). The Effectiveness of Monetary Policy
Instruments Applied for Financial Stability in Turkey. Itobiad: Journal of
the Human & Social Science Researches, 7(3), 1823-1847.

Karimalis, E. N., & Nomikos, N. K. (2018). Measuring systemic risk in the
European banking sector: A Copula CoVaR approach. The European
Journal of Finance, 24(11), 944-975.

Khataybeh, M., & Al-Tarawneh, A. (2016). Impact of Monetary Policy on
Financial Stability Evidence from Jordan. Dirasat, Administrative Sciences,
43(1), 301-313.

Kuznyetsova, A., & Pogorelenko, N. (2018). Assessment of the banking system
financial stability based on the differential approach. Banks & bank systems,
13(3), 120-133.

Laeven, L., Maddaloni, A., & Mendicino, C. (2022). Monetary policy, macro-
prudential policy and financial stability.

Mester, L. J. (2017). The nexus of macroprudential supervision, monetary policy,
and financial stability. Journal of Financial Stability, 30, 177-180.

Mohammed, S. H., AL-Mamoori, M. K. S., & Jaber, A. S. (2020). A Study of the
effectnof monetary policy on the stability of the financial system using the
market capitalization and credit GAP Indicators, The Iragi economy. A case
study for the period 2010-2018. PalArch's Journal of Archaeology of
Egypt/Egyptology, 17(12), 1268-1277.

Narayan, P. K. (2004). Fiji's tourism demand: the ARDL approach to
cointegration. Tourism Economics, 10(2), 193-206.

Pesaran, M.H.; Shin, Y., & Smith, R.J., (2001). Bounds testing approaches to the
analysis of level relationships. Journal of Applied Econometrics 16, 289—
326.

[227]


http://www.mof.gov.eg/MOFGallerySource/EnglishianEconomyandBusinessEnvironment.pdf
http://www.mof.gov.eg/MOFGallerySource/EnglishianEconomyandBusinessEnvironment.pdf

(2020-1990) 340l JM5 yan @ JUI5laned 35aT (e Buaarll 2l i

Selim, E. (2022). Monetary Policy Transmissions and Balance of Payments
Stability in Egypt During the Covide-19 Crisis. Trade and Finance, 42(2),
125-157.

Selim, E. (2022). Monetary Policy Transmissions and Balance of Payments
Stability in Egypt during the Covide-19 Crisis. Trade and Finance, 42(2),
125-157.

Sethi, D., & Acharya, D. (2020). Monetary Policy and Financial Stability: The
Role of Inflation Targeting. Australian Economic Review, 53(1), 50-75.

Sourial, M. S. (2002). Monetary policy and its impact on the stock market: The
Egyptian case. Cairo, Egypt, Ministry of economy and foreign trade.
Economic Working Paper, Archive, 204002, 1-23.

Tobal, M., & Menna, L. (2020). Monetary policy and financial stability in
emerging market economies. Latin American Journal of Central Banking,
1(1-4), Article 100017, 1-8.

Venter, Z. (2020). The interaction between conventional monetary policy and
financial stability: Chile, Colombia, Japan, Portugal and the UK.
Comparative Economic Studies, 62(3), 521-554.

Younsi, M., & Nafla, A. (2019). Financial stability, monetary policy, and
economic growth: Panel data evidence from developed and developing
countries. Journal of the Knowledge Economy, 10(1), 238-260.

Yusgiantoro, 1., Koesrindartoto, D., Aaron, A., Dharma, W., & Arroisi, A. (2018).
Investors Behavior and Trading Strategies: Evidence from Indonesia Stock
Exchange. OJK Research and Publications, 1-44.

Zhong, Y., Lu, J., & Zhu, Y. (2022). Does China’s monetary policy framework
incorporate financial stability?. Journal of the Asia Pacific Economy, 27(1),
64-83.

[228]



2022 ugiST — esludl suadl - (59) alzll — ©yl5¥1 aslall iyl daol> Al

The Impact of monetary policy on strengthening financial stability
in Egypt during the period (1990-2020):
Analytical - Econometric Study
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Abstract

The research aims to study the impact of monetary policy on strengthening financial
stability in Egypt, using time series data for the period (1990-2020), using the (ARDL-
Bounds Test) model as an entry for co-integration to verify the direction of the causal
relationship in the long term between the study variable.

While Error (ECM) to test the mechanisms of the relationship in the short term, and the
results of the study showed the existence of a long-term equilibrium relationship between
some monetary policy variables and the financial stability index, and the error correction
coefficient parameter was characterized by its statistical significance and its negative
sign. The results of the study showed that there is an inverse relationship between
monetary policy variables (interest rate - money supply - foreign exchange rate) and the
financial stability index, due to the fact that the increase in the interest rate, the increase
in the money supply and fluctuation in the foreign exchange rate led to an increase in
inflation rates, which negatively affects On the index of financial stability in Egypt during
the period from (1990-2020), the study also showed that there is a direct relationship
between (economic growth - trade openness - financial openness - the percentage of loans
directed to the private sector of GDP) and the financial stability index in Egypt during the
period (1990-2020).
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APA allail Ladg dwlyul] 7 A8L1 3544
G JUIhanad 3sad e 4aaidl dulead! (31.(2022) e do cduls teddall e dama ¢ lio
polall &S dnale dAlme 2 wlid 2 Llns 2y 1(2020-1990) 8,248l S5 ims
229 -191:(6)59 &Sy daale 8ylxtll &S (2,01

[229]



