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Abstract

The study addressed several transmission channels through which the influence of
independent variables on economic growth rates passes. It examined the interaction
between fluctuations in the real effective exchange rate, inflation rates, interest rates, and
the ratio of exports and imports to GDP on economic growth in the Arab Republic of
Egypt over the period from 1990 to 2024, using annual time series data. The
autoregressive linear distributed lag (ARDL) and nonlinear distributed lag (NARDL)
approaches were used to assess the dynamics of these variables on economic growth in
the short and long term. The results demonstrated a sustained negative relationship
between inflation rates and GDP growth in the ARDL model. These results were
confirmed in the NARDL model, indicating that positive shocks to inflation rates had a
strong negative impact on economic growth. The impact of the exchange rate
appreciation (local currency depreciation) on Egypt's economic growth rate was
negative.

This asymmetric effect was demonstrated by the NARDL model. The
depreciation of the real currency has a contractionary effect, and therefore, the Egyptian
monetary authorities cannot rely on depreciating the local currency as a tool to boost
exports and increase GDP. The econometric study also demonstrated that the interest
rate tool has begun to lose its effectiveness due to its long-term reliance, especially as a
tool accompanying a floating currency. A decrease in the interest rate has a significant
negative impact on economic growth, and raising interest rates, according to the
asymmetric model, has no significant impact. Therefore, monetary policymakers should
aim to achieve interest rate stability at the present time.

The study demonstrated that the structure of Egyptian exports needs to be
reexamined. The development and modernization of industrial exports will be
accompanied by an improvement in growth rates in the short term, while imports
negatively impact on growth rates. This is consistent with economic theory, as they are
considered a leakage from the expenditure equation. A decline in exports has a negative
impact on economic growth, while a decline in imports has a positive impact on
economic growth.

Keywords: economic growth, exchange rate, interest rate, NARDL, ARDL bounds
test.
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Lol (g gia sl (V) 1 (AsY) ol sm

AN aall (gie Golam F Lileas) Loy JasdU) il JalSall aga ol cclld e 3Ly
Gl paria (g g2al) dligha ABDle 395 ) 403 Lee ¢(Pesaran et al.2018, Wooldridge,2001)
cclyaiall i) 4ueil) ) anaail Akaike (AIC) Cilastes s aasdiad (lly e 35le oz dgail
Jlial elaas) ae 4324l .(Wooldridge,2018) sysall cilisell alaal ala J<a diralid
rhd e s roaal) dia)l 8y5dl) Jda apaas 8 ddlad AT AIC jlanse 2ad ¢ Laball Jiail) LR
laslea Jlaras (Hannan-Quinn clasles jlare e clliic) e a5l LS L paill (e Jolal
D Gl pail Slelyaly CHLEAY) aies il L (Liew,2004) Sleil) sl Uasy Schwarz
die JalSHl sl e SIS e b 38l 43 ((ARDL) (S lasdU dejoall Zpia)l Clsadl) 7350
bl (el (€8 ralie (05 @lpaial cpy il JalSall 3sa Alla 3 o J5Y) @A ey (ggindl)
Ll 138 3 ) sa WS edal dlighg 8yl LSl
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JLas) Galatia st (kS png piad Anjiaall il L1 udEl) e Lo Jila et Bl
Jacque- ,Lidl) anhll aysills ((Breusch-Godfrey [lodl) (513 Lalsyl 3sag axe gy ¢(ARCH-LM
i a3 (VAT (gl (galy et Bale) L) aladiub mdgaill Gilealga (e aa3ll 5 WS (Bera
-l yell CUSUM 5 CUSUM ()l aladinls z3gaill ) i
o Ailia pe o dbilae @yl g 53l Jaeay Copall jea & sl cul€ 1Y) L cadsly
Tagad padiiaad o oY o o)) (ygyaly Ol (ilaiall) aall ARDL z3gai padiud ¢ Asall milill gl
o 8a3lally Alaall (mlias) Jhe dal o (Y41 £) 0syals ol (J5lad) y¢) dadd) ¢ NARDL
bl il Gl pdige (pe Badice Cliludlg Yo Y€ I Y990 (e 5538l cDldanl) L:;k’:\ cale L )
NARDL gz g (Y) ddalaa
Al agadl clyall il Lad A Cus (ARDL z3gail ‘é.ia; e sl g8 NARDL zage
D)) 3 (Asymmetry) Jila ade dgag HLEAL mann Les caalill juaiall o Al ol puasall 8
RGHJYP SUN | ReT
sdaluadtl) dlalaal)
AGDP_t= o+ BlAGDP_{t-l} + 90+AEXR+_t+ OO_AEXR__t + (|)0+AINT+_t + (Po_AINT__t +
Yo' AEXP" ¢ + o AEXP™ ¢ + 00"AIMP" ¢ + 80 AIMP~ ¢ + Wo'AINF* ¢ + wo AINF~ ¢
+MGDP i1y + L"EXRY 4.1y + A EXR™ g1y + B INT? ey + ATINT™ o1y TAAEXP 4
1+ AMEXP 13+ A" TMPY g1y + A ITMP gy + ASINFY o3+ A INF™ e+ € ¢
1Blalaal) 7 4
(First Difference). Luiall Jg¥) 3l A-
i) < daagall iyl (+)-
_aial) & Al cl el (—)-
Al dos gal) d;\J\ 3yl Q\‘);jm\ Ty %) TR0 @ O Ll -
bl Zasgall Ja¥) Al sl A 5 A" e lelaall -
(Lasdl) lsaall sl gt
toh LS 0583 cpaial) JSI Basly sl 3538 2aNARDL g 3gail dlalsl) dlalaall
AGDP (=a+X(P i AGDP .iy) + X(0 ;" AEXR" (.3) + £(0 ;7 AEXR™ 4.t) + 2(¢ «
AINT* g15) + Z(@ k AINT g+ Z(y 1" AEXP' e3) + 2(y r AEXP™ ge) + X(0 "
AIMP? jtmy) + 2(0 m™ AIMP™ 4tmy) + Z(@ n" AINF* 4ny) + Z(@ 0 AINF ™ 4tny) + M
GDP_{t-l} + A" EXR+_{t_1} + A2 EXR__{t_1} + At INT+_{t-1} + As” INT__{t-l} + Mt

EXP* (13 + A EXP g1y + As" IMP* g1y + As” IMP™ .3 + A6" INF* 1.1y + As” INF™ 41
nte
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Ho: i =A==

M=ks=k=0

sdalaal) 7

(GAY 88 (e sl gl (I @l ) i A -
Al el 8 gl clatl) Jid (+) 5LE) e g5ind Al ) -
Ald) i) ALl bl B (-) HLE) G ggiad 1) @l -
Aldly damsal) clyaaall e SV a1 dbgle el el cdlabad -
Al 5 A sl <yl (e IS JaY) 5y ol i) Jid o ey < ) Dlalrall -
(Lasd)) Slpdiad) sl i & t -
(Bounds Test) agaall sl —z
rbnal g daY) dlish dls ADle dgag JLOAY aadtild

Hi: ieall gls e cdlaledd) aal Y1 e
Ja¥l dlgh dDle aag F-statistic > 1 (1) cul< 1)
iDle g Y F-statistic <1 (0) w1y =
dauls pe Al [ (1) (0) g i1y =
(ECM) Uadl) granai g dgai —2
(b WSECM z3gai eliy oy «Jal) dbish a8le 35a i 3]
AGDP (= 0o+ X(AX jtj) +... +p * ECM 1y + £ ¢

&
3

pOEE N

-

ECM_(.;=GDP_1;- 22 EXR 1y~ A3 INT g1y - Aa EXP_ g1y - As IMP_ (01} - e

Dependent Variable: GDPR

Method: ARDL

Date: 07/27/25 Time: 23:00

Sample (adjusted):

1992 2024

Included observations: 232 after adjustments

Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamicregressors (2 lags, automatic): INTER INFR IMPORT EXPORT

EXCHR

Fixed regressors: C

Number of models evalulated: 486
Selected Model: ARDL(1, 2, 1,2 1, 2)

INF 1y

cxi(p %)
G—S ¢
Lginay Ll
e o

Variable Coefficient Std. Error t-Statistic Prob.* 53 -
-~
GDPR(-1) 0.461628 0.129539 3.563632 0.0022
INTER 0.350044 0460113 0.760779 0.4566 q “
INTERC(-1) -1.249886 0.775351 -1.612027 0.1244 C
INTER(2) 1.436669 0.572825 2.508043 0.0219
INFR 0.291047 0.102269 2.845906 0.0107 U)‘)m
INFR({(-1) -0.267992 0.094112 -2.847586 0.0107
IMPORT 1.787184 0.806328 2.216450 0.0398 .
IMPORT(-1) 2.058664 0.996712 2.065456 0.05326 GAJ.A.\ -
IMPORT(-2) -2.028896 0.592131 -3.420653 0.0030
EXPORT -2.076495 0.835372 -2.485712 0.0230 ‘ . ‘
EXPORT({(-1) 0.964467 0.836726 1.152667 0.2641 J ..\;.N
EXCHR -7.961277 3.881265 -2.051207 0.0551
EXCHR(CG-1) 12.10257 4. 190341 2.888207 0.0098 UJ‘M‘
EXCHR{-2) -6.515346 2.522631 -2.582759 0.0188 -
C 7.584313 17.55505 0.432030 0.6709 ‘ .
<
R-squared 0.800701 Mean dependent var 1.421736 *
Adjusted R-squared 0.645691 S.D. dependentvar 0.370045
S E. of regression 0.220265 Akaike info criterion 0.114988
Sum squared resid 0.873303 Schwarz criterion 0.795219
Log likelihood 13.10270 Hannan-Quinn criter. 0.343865
F-statistic 5165471 Durbin-Watson stat 2.295648
Prob(F-statistic) 0.000764

*MNote: p-values and any subsequent tests do not account for model

selection.
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ARDL &bl dcjgall
EViews galip alidiuly Gald) daulgs a3 @ jdaal)

ARDL jLid) il 34 (V) Jsss

e T o] |
& Ayl Jrae Adstocall ¢ pariall off of <@ -3 gaill 4yl 3 gal)
R-squared || 0.8007 |~ 2 ol O ) 90801 gosall G el 3 4
(el il gai Jana) il yoaiall gl (10 %,80.1
A(:{;:f:ing- 0.6459 B Ay yaaadi 5y Jading 73 sal) J 5 L e _yuaiall ae Jaans ans
F-statistics [5.165471/|01 s ¢/) 3 sina (5 sia 2ic JSS Liluan) (5 gina z3saill G ) e 138
2L sai Jama 8 ol puaill (e 8 S Aty Aliiusal) < jiil) de sane
Prob | 0.00076 laay! sl
Durbin- 1) 5956 3 gaill 33 5a e @Iy Jay g e 8l sall 8 313 ks ) dsm g ade I yud
Watson stat|| c : S M S ? >S9 ) b
EViews galiy cila e alidialy Gald) daulgs Juladl) a5 1 juaal)
Cyaiall dajdl) BN Judas (Y) Joas
(Yo:® A3 (5 e 2ie Ay ginal) il piiall) Aliiecall ) ptial) 4 gina
allaayy . \
il i 3 4y ginall eudil)
(p-value)
4 2Anlal das gl e | K P I | elall
GDPR (1) | 0.0022 | s pine S Ge B Lol By A 10 ) S (sl &
? _M‘gﬁﬂj‘w\})‘)ﬁm‘ﬂéﬁusﬂié\fdm
[V e sl 5 58 aey saill o b 58l Led Bl Y ams
INTER (2) || 0.0450 | (s sixa 7l Jone e At 2l Al Al
INFR 0.0147 L_g}uu M”M\ u\_ﬂsﬁﬂ W\JGY\ U‘“S’*:.’ L c}Aﬂ\ (e a0 P"“‘A\ Jaxad
INFR (-1) || 0.0307 || 5 sine adzaill a3l see bl BV i g
Ll A ) s G 3 Gl Jigs cala sl
IMPORT | 0.0190 | (s sina | 0 0Bl on Gl 585 palll e o Lo i )l
EXPORT | 0.0135 | s e A el 4 565 5L et g (Gl gl ) a3 0l jaliall
AN LS ) sl 23 gall Jals el jalall 4 L 5k
EXCHR (2)|| 00002 | csgine| -2 O o 2anid gasmatll Jaly il poaall 35 jo (bt o St
B —d\_&J\ALJ_JéJ}cQ\JJM\MJFM‘@\AgY\
Y

EViews zaliy cila e alidialy Gald) daulgs Juladl) a5 1 juaal)

owaill Ja¥) 8 EXCHRJ dall G puall Jars s INTER 523l Jase il gl Laiy
e sl Ak S el ) Al e LAY Al 5o a3t Lae Allad) 3 HLEY) (e a L A sine e
4 sina 73 gaill 3 Gl iy NARDL 4badll e de ) sall dyia 3 Ol sl 23 gad JOA (e (Aadad)
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i dgall) Alslaa (GlaLE) —
GDPR = C(1)*GDPR(-1) + C(2)*INTER + C(3)*INTER(-1) + C(4)*INTER(-2) + C(5)*INFR
+ C(6)*INFR(-1) + C(7)*IMPORT + C(8)*IMPORT(-1) + C(9)*IMPORT(-2) +
C(10)*EXPORT + C(11)*EXPORT(-1) + C(12)*EXCHR + C(13)*EXCHR(-1) +
C(14)*EXCHR(-2) + C(15)

GDPR =0.461627951901*GDPR (-1) + 0.350044089717*INTER - 1.2498856056*INTER
(-1) + 1.43666883588*INTER (-2) + 0.291046571768*INFR - 0.267992299635*INFR (-1)
+ 1.78718449453*IMPORT + 2.0586644872*IMPORT (-1) - 2.02889552372*IMPORT (-
2) - 2.07649475372¥EXPORT + 0.964466947434*EXPORT (-1) -
7.96127710035*EXCHR + 12.1025733788*EXCHR (-1) - 6.51534596407*EXCHR (-2) +
7.58431257007

: Cointegrating Equation<! yidual) Jalsil) dlalas —
D(GDPR) =7.584312569298 -0.538372048100*GDPR(-1) + 0.536827320001*INTER(-1)
+0.023054272131*INFR(-1) + 1.816953458048*IMPORT(-1) -
1.112027806292*EXPORT(-1) -2.374049685437*EXCHR(-1) +
0.350044089713*D(INTER) -1.436668835894*D(INTER(-1)) +
0.291046571763*D(INFR) + 1.787184494487*D(IMPORT) +
2.028895523702*D(IMPORT(-1)) -2.076494753658*D(EXPORT) -
7.961277100019*(GDPR - (0.99713074*INTER(-1) + 0.04282219*INFR(-1) +
3.37490303*IMPORT(-1) -2.06553778*EXPORT(-1) -4.40968229*EXCHR(-1) +
14.08749321 ) + 6.515345963957*D(EXCHR(-1)) )

:(Bounds Test) 3gaall jLis) milis —
dgaad) sl il (Y) Jsas

dagdl) Jalaall
6.1494 F-statistic
5 (k)< el 22c
- _ Je (Finite Sample: n=30) 4> sl 2 50al)
1(0)=2.73,1(1) 3‘.90 905 s e
6.15 > 3.90 (°% = Y1 ) &)

(EViews galip cilajia alsiiuly cald) Daulg Jidatl) o3 : sl

g e (I(1)) L) aall jglam Fostatistic (6.15) dad o aadb (gilad) Joaall (e
(NUH ;\f)ual\ 2\9_44):5\ UAE:)-‘ UT 1_\ASA:I &L’ﬂbj 6(%\ . ‘ZO 6ZV.° cZ\) @Aﬂﬁﬂ\ aNal U'_ﬂ:mj'm
ABDle 4 g « (NO cointegration)JaY! dlish iDle 15as pxe e ot AllHypothesis)
Adle & day JaY) ALk auls
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(ECM) i) s’ i) il —

P) 458 ddlan) A2y chyfinn da¥) Alish d33)55 Ao dgmg (Ao il HLaaY) w5l Ciels
e Jlu nall aslglly sieall ( easty daleally ) 5,L3Y)s <(ECM =-0.5384 5 (= 0.0006
s plsill oo lhai) e oY A s o e S5 s dalaag ¢ e JaY) dish O35 2589
ol 5aa)y L A lganaan

17 gl L’,A Ramsey RESET _lis) il —
1385 cApeaal) dra il by S Y +.0 0 e sSIP-value = 0.1871 dad o jLaay) ekl
Baghke dage huiie Jpag o AN 228 Y (gl caanill A JSUie e Sl Y zasadll o ) e
ehla by IS5

NARDL (Nonlinear Autoregressive Distributed Lag) z s -
il @iyl o (asymmetric relationships) ddadll jue cldlall Jalas ) Caag
Ugeaall lpaaiall sy NARDL 7355 sy ¢ Aaal) mall sai Jras il (iagids (s1lly caalil) yuiially
L G e cleraal) clyils <ol 13 e sl (NEG)adlas (POS)  doage cilisSa )

Dependent Variable: GDPR1 - RN
Method: ARDL Glaleaylg
Date: 07/27/25 Time: 22:52

Sample (adjusted): 1994 2024 - ™ R
Included observations: 31 after adjustments “—’b-.-.‘*—‘"‘“ g;ﬁ
Maximum dependent lags: 2 (Automatic selection) -
Model selection method: Akaike info criterion (AIC) ui - .!.. .
Dynamicregressors (2 lags, automatic): INTER1_POS INTER1_NEG D) )

INFR1_POS INFR1_NEG EXPORT1_POS EXPORT1_NEG

EXCHR1_POS EXCHR1_NEG f o CX
Fixed regressors: C j‘ u—’m
Number of models evalulated: 13122

Selected Model: ARDL(2, 2,2, 2, 2, 2 2 2 2) (Zd:ﬂ - .
Variable Coefficient Std. Error t-Statistic Prob.*
GDPR1(-1) 0.522293 0.260681 2.003569 0.1156
GDPR1(-2) 0.421330 0.163006 2584743 0.0610 3 aqll
INTER1_POS -3.047757 1.474965 -2.066325 0.1077 ™~
INTER1_POS(1) -9.086794 3.532684 -2.572207 0.0618 Gald) Uad
INTER1_POS{-2) 11.47108 4. 740591 2.419757 0.0728 § L
INTER1_NEG 8.876606 2.760640 3.215416 0.0324 . v
INTER1_MNEG(-1) 5.352004 2.606298 2.053489 0.10932 e‘hﬁ e‘-\ﬂ-”-“\é
INTER1_NEG(-2) 7.064272 1.438858 4. 909639 0.0080 .
INFR1_POS -1.257339 0.289540 -4.342539 0.0122 .EViews
INFR1_POS(-1) -1.010585 0.216997 -4 657134 0.0096
INFR1_POS(-2) -0.575241 0.114441 -5.026532 0.0074 .
INFR1_NEG 0.225023 0.087944 2558713 0.0627 o
INFR1_NEG(-1) -1.813083 0.390300 -4 645352 0.0097
INFR1_NEG(-2) -1.457085 0.287763 -5.063484 0.0072 d ) S\
EXPORT1_POS 4. 864682 1.188452 4.0932932 0.0149 )9 g
EXPORT1_POS(-1) 7.477805 1.614373 4. 632019 0.0098
EXPORT1_POS(-2) 5.290824 1.295927 4. 082655 0.0151 o “
EXPORT1_NEG -3.297205 1.186036 -2. 780022 0.0498 <
EXPORT1_NEG(-1) 12.23699 2.963209 4. 129641 0.0145
EXPORT1_NEG(-2) -19.32384 6.252024 -3.090813 0.0365 3 waw e
EXCHR1_POS 2711107 2161271 2321917 0.0293 <59 T
EXCHR1_POS(-1) 55.53082 12.52048 4 435199 0.0114
EXCHR1_POS(-2) -35.96376 14 56362 -2.469425 0.0690 e u)c
EXCHR1_NEG 0.018075 65.076149 0.002975 0.9978 e
EXCHR1_NEG({-1) 79.24245 19.25923 4 114518 0.0147
EXCHR1_NEG(-2) -9.016023 4 795767 -1.879996 0.1333 . % M -
C -0.612396 0.859949 ~0.712131 o.s5157 UX¢
R-squared 0.984272 Mean dependent var -0.006125 . d
Adjusted R-squared 0.882042 S.D. dependent var 0.359921 ,5—‘“ 24
S.E. of regression 0.123615 Akaike info criterion -1.649052
Sum squared resid 0.061122 Schwarz criterion -0.400095
Log likelihood 52.56031 Hannan-Quinn criter. -1.241923
F-statistic 9.628014 Durbin-Watson sitat 2548249
Prob(F-statistic) 0.019854

*Note: p-values and any subsequent tests do not account for model
selection.
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e HLEY) GLas) ga Lgina 52 ARDL zisai 8 el iy cdlfiasd) ciyiial) (mnsg sl il
(el Sunall e Al cilpsad) 550 dags e 38y Jidad NARDL z3sad addy cdpabeai) 4okl
Prob (F-=+.+)9A0) dasiaa (g5iamg F-statistic=9.025 R-squared=98.4% jiwii L)%
(£) Jsa> maseg L AA (Adjusted R-squared) duoyadl cila s st amig o /00 (s5ina ic statistic
Al il Dagindd Sage hlas

Z dsalll dugina Jala (£) Jo2a

Sgall Al i)
INTERI NEG 0.0007 Syine
INFR1_NEG 0.0097 Gsina
EXPORT1 NEG (-1) 0.0264 Sina
EXCHR1 POS (-1) 0.0108 Syine
EXCHRI NEG 0.0022 Sina

EViews zaliy cila e alidialy Gald) daulgs Juladl) a5 1 juaal)

Ailaiall & clBdal) Julas -

sl e Al @yl il dblaal e BV e capell 2 3gaill ped)l) Cargl) 2
Gna 5L gy gl Jame (o ladd 530 () a5 523U e u aliss) o 2a qall
e gsine 53 A Ll (INTER1_POS) 530 jes ¢ syl Lai «(INTER1_NEG=0.0007)
Loty gaill acay 803l (aledsl of 3 cdaaly dtilaie jaeg dakad ADle 25y o Ay 1iag ¢ gaill
ik Y el

chalall (bl of A bl camil bl sai Jaee o bl all 5 (e
daa 2Shle s cgsina il g csaill Jane e Wl i35 Cagw (EXPORT1_NEG (-1))
S sale] () zling Ly adll @bl J<a o 05€ tilaa) ahadl) Bl 6 @bl Jolasl)
- sk

Sl Al ey paill Jame e als Jildie ye i Capeall jan s of Aol cadl LS
(Aabaall dlenll G (aledsl) Coyeall yras g Uy L0 1 ¢ JY) Cptingly o L paasds Sy dogall Alslaia

Gen) Ciyall jra (Omlesil) pads W gatll Y aee jaa3 ) 5330 EXCHR1_POS(-1)

538 axal elld aayy a8 (dlai®Y) gl Gupa3 ) gag Y 4l () (gpina e sls (Graddl dal) dad
Lo Lol Aleall Aoy B3500al) Al mrgat e AN chlanaY) aasg Jal clplall (e
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Al ol AN abaall elgas a1 5LE 3yk (e Wy e LS (A dlinall agail) cilaga
D L@yl Y of ass JSS 2 3gaill Jals (lagged effects) slasy) iy 5l ) kil
pall) ¥ dashal) (gaal e daaY @il b el chaball g cayall
rJilaial) s g dgail) Jal cpiiall Ja¥) Jush il -

zasail) Jah Ja¥) dlgh JEY (o) Jgan

dagh i)
Jaial) o, Jaiaal) juwdil)
Ja¥

g;g}{EST Rate 117,00 (LB sl e € e A 4l 53 e (mlis
(POS) ' Loabll gl 8 sl Jawe b i) el Lol dulud)
INFLATION (NEG)|  2.22 (ol i) (aleaiBY) gaill ey pdaill (alias)
INFLATION (POS) | -0.67 el ol 5l 4l adcall ¢ L))
RATE (NEG 17.36 :

(NEG) oY) saill s Y o)l
EXCHANGE DRl sag saills € JS8 i (Alead) pa) Cipall jru g i)l
RATE -105.98

(POS) s

EViews zaliy cila b alidialy Gald) daulgs Juladl) a5 1 juaal)

(°) Jsa
cBloll asmbal) aujsill las)

Series: Residuals
7 Sample 1994 2024
Observations 31
6
Mean -1.29e-14
2 Median 0.004884
4 Maximum 0.075616
] Minimum -0.081810
3] Std. Dev. 0.045138
Skewness 0.072901
2 Kurtosis 2.002113
14 Jarque-Bera  1.313673
5 Probability 0.518489
-0.10 0.05 0.00 0.05 0.10

eviews10 zaliy aldiul aldl daulss a3 @ jaal)
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s 22 e il (ol ol qusE s sl o S Bl Jyaally JSEN cyas

() dsa

CUSUM of Squaresaladiuly zgaill AGgl) j)aiu) Lid)
1.6
1.2
0.8
0.4
0.0
-0.4 T T T

2021 2022 2023 2024
—— CUSUM of Squares ——- 5% Significance :\.hub.\ 33 :J.b.a.d\

gl aladiuls cald)
eviews10

(Structurally Stable) LS e z3saill o cudiy LaaSll sl Cilange o815 lasl)
sl dolu 8 "hlagdl Gigan o clpuaiall c A s e sl aag Y ¢ il 58 Pla
Jabally saill - 3ol aladind daa 35 il e Walaieg Labiine Woles (1S3 <l pusially <l il
cdashlly jradll gaall

Caanl) il ),
saill Jame Y Auhll Jae chund) 80 DA e e Jll gl sae @l o Gl maag]
Go Aniad) cpidl dilae jey dilae B dlba o ) Lwlal Lahall cliag Sy o galaidy)
Ll & Al @ paye (Say (bl adase el 558l Pl Zgungr Cjed My (il sl

adul)
@l sl Jae o olu (Bladl dleal dad (mliss)) Cayall e gl il ols -
(LS 5 4l dleall Rdaal dadl) (aliss) o) (NARDL gisai oyelal iliia je 535 85 ¢ puae
Chalall oanl 80l dudaal) dleall ded (med e adiad o (Ke Y Dyead) dual cilaludl @l
il il 3 skl gad) e Jla axe 35ng NARDL gl el clld aay . Asall milill 52b3,
(o) wll e grina 5l ol dlaad) 8 Rl g U 06K Y s ¢ Adal Cipall s ol
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o (Gale o eling L Aadll ml e (grina oL 5l dlaall b A8GaY Glaliadl ()6 e
X le 8 - Aadll ) sl (greadl) aviall 38 e Lailay o iy 8 Loleai] dubiad) pilia
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