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Dependent Variable: LY]

Method: ARDL]
Date: 06/05/25 Time: 14:31
Sample (adjusted): 2004Q1 2022Q3
Included observations: 75 after adjustments
Maximum dependent lags: 2 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): LX LX1 LX2 LX3 LX4 LX5 LX6
Fixed regressors: C‘

Number of models evalulated: 4374
Selected Model: ARDL(1,1,2,1,0,0, 1, 1),
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(LY) \
Selected Model: ARDL(1,1,2,1,0,0,1, 1)
Case 2: Restricted Constant and No Trend
Date: 06/05/25 Time: 16:47
Sample: 2003Q3 2022Q3
Included observations: 75
Conditional Error Correction Regression
Variable Coefficient] Std. Error t-Statistic Prob.
C 5.857001 | 0.970260 6.036530 0.0000
LY(-1)* -0.707393| 0.115523 -6.123390 0.0000
LX(-1) -0.146459| 0.060515 -2.420200 0.0186
LXI1(-1) 0.016504 | 0.012236 1.348788 0.1825
LX2(-1) -0.090374| 0.050313 -1.796214 0.0775
LX3%* -0.049453| 0.014439 -3.424876 0.0011
LX4%* 0.058296 | 0.033888 1.720267 0.0905
LX5(-1) 0.167137 | 0.035465 4.712739 0.0000
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LX6(-1) 0.153893 | 0.071057 2.165752 0.0343
D(LX) -0.095291| 0.032017 -2.976265 0.0042
D(LX1) 0.051264 | 0.017132 2.992258 0.0040
D(LXI1(-1)) 0.034527 | 0.017267 1.999542 0.0501
D(LX2) 0.023387 | 0.040747 0.573946 0.5681
D(LX5) 0.066210 | 0.034252 1.933021 0.0580
D(LX6) 0.025890 | 0.065948 0.392578 0.6960
* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(2). |
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient] Std. Error | t-Statistic Prob.
LX -0.207041| 0.075710 | -2.734672 0.0082
LX1 0.023331 | 0.016623 | 1.403512 0.1656
LX2 -0.127756| 0.075718 | -1.687253 0.0967
LX3 -0.069909| 0.014775 | -4.731549 0.0000
LX4 0.082410 | 0.045252 | 1.821136 0.0736
LX5 0.236272 | 0.034168 | 6.915098 0.0000
LX6 0.217549 | 0.100368 | 2.167525 0.0342
C 8.279704 | 0.252414 | 32.80213 0.0000
EC=LY - (-0.2070*LX + 0.0233*LX1 -0.1278*LX2 -0.0699*LX3 +
0.0824*LX4 +

0.2363*LX5 + 0.2175*LX6 + 8.2797) |

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic:
n=1000
F-statistic 5.275976 10% 1.92 2.89
K 7 5% 2.17 3.21
2.5% 243 3.51
1% 2.73 3.9
Finite
Actual Sample Size 75 Sample:
n=75
10% 2.023 3.068
5% 2.36 3.478
1% 3.057 4413
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ARDL Error Correction Regression

Dependent Variable: D(LY)

Selected Model: ARDL(1,1,2,1,0,0,1, 1)

Case 2: Restricted Constant and No Trend

Date: 06/06/25 Time: 20:08

Sample: 2003Q3 2022Q3

Included observations: 75

ECM Regression

Case 2: Restricted Constant and No Trend

Variable

Coefficient

Std. Error

t-Statistic

Prob.

-oVYVY -




(Y~Y° J...\S‘g:i cic c"& “e)%JM\J@M‘&H‘JQM‘J&“M‘M‘
A Jelan) Cpal 3 e dhas £33

D(LX) -0.095291| 0.013679 | -6.966191 0.0000
D(LX1) 0.051264 | 0.014204 | 3.609031 0.0006
D(LXI1(-1)) 0.034527 | 0.014260 | 2.421206 0.0185
D(LX2) 0.023387 | 0.027272 | 0.857524 0.3946
D(LXS) 0.066210 | 0.026548 | 2.493951 0.0154
D(LX6) 0.025890 | 0.032605 | 0.794048 0.4303
CointEq(-1)* -0.707393| 0.096429 | -7.335868 0.0000
R-squared 0.541310 | Mean dependent var 0.005568
Adjusted R-squared | 0.500837 | S.D. dependent var 0.027234
S.E. of regression | 0.019241 | Akaike info criterion -4.974824
Sum squared resid | 0.025176 Schwarz criterion -4.758525
Log likelihood 193.5559 | Hannan-Quinn criter. -4.888458
Durbin-Watson stat | 1.838133 ‘

* p-value incompatible with t-Bounds distribution.
F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(D)
F-statistic 5.275976 10% 1.92 2.89
K 7 5% 2.17 3.21
2.5% 243 3.51

1% 2.73 3.9
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BS*D(LXS5) + B6*D(LX6) + A*CointEq(-1) + ¢

(ECM):laall s 41 -¥

Likas) J1a s CointEq(-1) = -0.707 b dad Uadl) raat Jalaa () oo | dlaloall (g0 (3

O ) YRS e %70.7 Of G il 5 (p=0.0000))2> Ay 58 & sina (5 sinas %] e

c&.’m@‘)dSZVUVZLHOJ\jﬂ\Os:d\)aj\]\c;:a:sg)sj’é‘)@a_jch\}@)d%c;.ai

Ol Ba el (B Ale A g ey aialy Jall (35 O a2 Laa

anasill Jsaall 8 5elss (p-value < 0.05):Lilas) 4 sixadl (Jal¥) 5 il &l jpaiall -¥
(S (V) o
(V) f2 dox
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(Lilan) 4 ginall) Ja¥1 5 pualil] < picial)

eddll Nl | t-Statistic | Jalaal) i)
leall 3558 | «—Acl))ll i1 | 0.0000 | -6.966 -0.095 D(LX)
Alaall (3 5 )58 1 — Gl 5037 | 0.0006 3.609 0.051 D(LX1)
Goneill a1 LA sl | 0.0185 0.035 D(ﬁgl('
C E | Galaiy)
AR SIS 0154 | 2404 | 0066 | DAXS)

Al i Lo e ol lialdl lae) 3 jaal)

(M) @ eapasill Jsaall 3 el (p-value > 0.05):kbas) 4y sindl ye < paiall L

;S
(M) f2 dox
(Lyhaa\ ag giaall »£) JaYl 5_uall) ¢l yadall
Y i b il delual)
STl el \“ | 03946 | 0.857 | 0.0234 | D(LX2)
e.la.\.e} [S=-EL¥O-)
dbe e pliasaliiadl | 04303 | 0.794 | 0.0259 | D(LX6)

Aol a8 Le e ol sl dlae) 3 juaal)
1A A odlei B gSiall Jal) B puall) cuf il aneddi ¢Sy g
A Aulay) cileUadl)
(andll Ll 4 e /) O Allaadl 88205 7,000+ s Ll Al (LX) cpindl) *
el pa i la dplhie pul adl e Jyle sag o JUl ol 4700, o Yot jalia il
& sai ) S Alead) i salyy Ze, o VT g8 Ll Al (LX5) Aalal) A gSal) Adaddy) *

Al e oSl Adaiil Baly 3 Ary paadl AlaieaVl L et ALl 5 caladl o sSal) g Ul
s h 9 Anlud) cileUadl)

el 5 o) )3l Ll b gar 7)) JS0 Alaadl & (lissl 7e, 040 o (LX) 30 *
AT cleUadl laall Jsad ol de) 3 0l Jia) sa Jaiall

29 (Y sl AN Gilid) 8 fise e ciloUal)

Calidy ¥ gl Lilan] (5 sine e (Sa¥) Lea il (LX6)Aa) Al g (LX2) 4slivall *
LS Jashall Ja¥) 8 Lilias) (5 sina s (alaal il Legd QIS ()5 copall JaY) B Jinall ce
IO anl) (s b 318 8 e s sl sl e laall e Sl e s L o s el (s
Al cileluall

(3) s el Jeaal) g A%wi(T) o) Jdetal) A (e rduilbaay) zisall) Basa @

-ova .
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(%) a2 Joa
dgibaay) zsalll 3aga

eadlilf dadl) ulial)
Alaadl 8 )yl (e 708,) yusdy 23 gall 0.541 R?
Gl yardall aae hawd aen dlle 4 judizaea 0.501 Adjusted R?

Llle 35 38y  (mddia g jlme Uad 0.019 S.E.
(Y e A ) (A3 Dl )l A dga g p2e 1.838 Durbin-Watson
i) Zasall Glail aSi | 4,975 AIC

Al a3 e e el lalill dlae ) ;)

(el il il sSa bae Jiad 5 o) 23 sail) il yarite G ey o3 (9) 85 sl (e
<l uill) 3 giall Jall a8 (10 9650 Ly j85 sl 65 ladl ey LYY b 5o 4alSH Jaay)
ol Al Allend) Anpada 63 yagdl (5555 38 ABL Al i (5 HAT ol so lia Ul (Alend)
Alalall Lalay) lulpd) (LY Canal Ak g e ST 3 Jery (sl dadls o 44
sl 8320 ) (ECM)Uaall s 73 sai eiliid Jal (apdlli (S 4l 8 dom a1
(G (V) ) sl sl B (V) )

(V1) Ay dsa
(ECM)Uaidd) raaual 3 gal guilill Jald (alia

g LaBY) yaudil) dilaay) Ay al) Jalzal) sdal)

i) Jadl s Al B4 (p=0.0000) |-0.095| D(LX)

5l il 1 iy cpantl (p=0.0006) | 0.051 | D(LX1)
glhdll Lyl AY) miuﬁ: (p=0.0185) | 0.035 | D(LX1(-1))
mﬂ\ztrﬂ e ﬁ: jiﬁ % (p=03946) | 0.023 | D(LX2)
ailla gl a3y plal «.sﬂi;‘ &:‘:35‘ (p=0.0154) | 0.066 | D(LX5)
(oS dmi:dﬂ tj % (p=0.4303) | 0.026 | D(LX6)

22550 a1 Ao 2830 _ CointEq(-
TV Y Rty g e gl (p = 0.0000) | -0.707 b

Al ol 28 L e ol sl dlae) 3 juaal)

1 0b b L uati JaY) B jaalll) A8bal) il

b edanll dpan s Aleal) w35t ) a3 o5 gira b 80 W (LX) 401030 -
BLEY) a5 LS Ul 13 8 Allendl dpalins) g L)) sl Jlandl daladl (IS L o) 3S0) Gladi)
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cailda sl 3la g Uadl) 1 dpaal e Ja las cdiaag pdibia (o) i1 A (LX) cpaaill -
B il 5 4 ) il

Dol e Wle uail) gadl e i gl acdi (LX5) Aalal) 4 gSal) daddy) -
A s il Al g 5 alall s 51l

owatl) JaY) b g s e o Cama b pils cileladll B -

1A gail) 3 g2 Lanl) Lpiliaa) il JLEAY) sLuld
Breusch—Pagan—Godfrey: 4 guilaie & (pli aga g JLS) -
(VY) pbu ds

cudladia 8 (bl dgag JLOA)

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity
F-statistic 0.704781 Prob. F(14,60) 0.7608
Obs*R-squared | 10.59184 | Prob. Chi-Square(14) 0.7178
Scaled explained SS| 7.673649 | Prob. Chi-Square(14) 0.9056

EViews 12 :_aaall

Ot asasae (M (V) 4y s 3 WS Breusch—Pagan—Godfrey il gl il
e dygina JLEAY) Slsbian) e gl (K5 Al Gua el ARDL gisad 8 uilaie s
il Slhaa¥) &3 gaill Adluas e ) e
A BLE Y 392 ¢ Breusch—Godfrey JLi) -
(V) pbu ds>
Breusch—Godfrey J&ia)

Breusch-Godfrey Serial Correlation LM Test: ‘
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 1.954509 | Prob. F(2,58) 0.1509
Prob. Chi-
*R-
Obs*R-squared | 4.735601 Square(2) 0.0937
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12
Series: Residuals
10 Sample2004Q12022Q3
Observations 75
8
Mean -3.14e-15
Median -3.90e-05
6 Maximum 0.052627
Minimum -0.04535€
4 Std. Dev. 0.018445
Skewness 0.070177
I II Kurtosis 3.264021
0 - I - I-II - Jarque-Bera 0.279394
-0.04 0.02 0.04 Probability 0.869622

EViews 12 :_aall

dsag e e (VY) 4 dsaall A ala sa WS Breusch-Godfrey Jlis) il mua o
F (0.1509) sbasy Aia¥) dadll of s Cua(lag 2) A aldl s 130 Lls )Y
6 sirn slalust B35l dsa g axe Ao Jule 570,00 (e S Chi-Square (0.0937) 5
Y 23 sail 5 ceUad¥l AL (3l Lo Aline QLS (s el eclld e 2lyy 815l b
(A Bl Y e Sl

bl a9l i Bl gl o) (e 3SBY Jarque-Bera JWii) -

(e SUl Jarque-Bera Juis) alasiuly (Residuals Distribution) (8 sl a5 Jilas o
ARDL Jie plaai¥) zilai 8 Ciluia jill daal agado pd 58 5— oamdall ) il a1 ) ¢
B pua (Caadl)dlie aladin) die Lald

EViews 12 :_aaall
(5) d, Jsi
gﬁﬁ sall agalal) a3 63l

O A8 B gal) Of (5) @8 bl JS) 8 a0 WS Jarque—Bera Jboidl gl < yelkil
¢l 5V a o LS (p=0.05 o ST (p = 0.8696)cua xphll &35l aii ARDLz2 s
(A e ¥ oy v) prnh o) ll 2B 2l (e 4y 8 (kurtosis) &l s(skewness)

Analdiiaall Lpalimny) il 8 A8 aad g 23 gelll LaSa (e e e

LA z3galll LAl ol JSEN Ramsey RESET _LEAS -2
TOY) s den
Ramsey RESET \ia)

Ramsey RESET Test
Equation: UNTITLED
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=0

tal

10

-10

-zo

-=o
os os 10 13 -3 1= 1a is 16 17 s 19 zo =23 2=

cusumnm S25 Significance

Omitted Variables: Squares of fitted values
Specification: LY LY(-1) LX LX(-1) LX1 LX1(-1) LX1(-2) LX2 LX2(-1) LX3 LX4

LX5 LX5(-1) LX6 LX6(-1) C
Value Df Probability
t-statistic 1.451420 59 0.1520
F-statistic 2.106620| (1,59) 0.1520
Likelihood ratio | 2.631207 1 0.1048

EViews 12 :uadll
‘L__EZ:‘LJ REREN] cUaii (e ‘;1\.273 Y )Aﬁ.’d\ GS}A.'\]\ Oi Ramsey RESET Jl..ﬁi\ G'le QJ@.E‘
O ML . (p > 0.05)Aziill AVall Gl siese 210 4 sine pe LAY Clelian) pas Cua
A LS a4l 85 day e ) i ALY dala 2a 55 Y 5 culin 23 saill iyl )1 IS
Aage O yaaia Cada e Adfaa i Y
a3 e haadY) 7 sal clalaa Y CUSUM UG5S0 2
EViews 12 : uadll
(6) pb, Jsa

CUSUMLLEA)
&l Caxgrs ¢ ARDLUie Llasi¥l e cdlelas ) il <l jlidl aal s «CUSUM las)
XV 5l e 3 gaill A ) ) aae 5 S i gl e il
(6 siasa die A8 3 gan Cpam (35 hadlly Aliedl) CUSUM 4dbas) o (1) ab) JSil) ekl
oadn Vs oo sl Gl das (e sl AaBlia (e 25 I ladl) Laa 5 70
3 jiius ARDL g3 sa3 @iz O iy lae ¢ il o jpndill 483 o iy M piiasmy )
el e
‘CUSUM of Squares J&ia) -9
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(coefficients) < klaall S 13} Le CUSUM (Cumulative Sum of Squares) s
00 il 51 o8 gill 23 gaill A D (o Sl (5 55 m 585 el 5 pa0 A4 3 sl B

(7) ¢, dsd

EViews 12 :aall

CUSUM of Squares J&ia)

sl CUSUM of Squares dsibas] Jiay 2l 3,33 badll of (7) &8, IS8 (e i
o 138 G ) Aaaial Ja phaall 004 (5 siase tie AR 350m 35kadi o) ¢l 3 aS)_l
(el 2l 2RO 3 gail) A8 5 g (e ) g el B 0 s AdSas il i g pae

.sz.\.\:\n ji

(V€)@ Jsan 8 adsill gyl 23 gaill Ladla il LAY A 5i adle jaye | il

(V) don

zAgalll Ladla cf jLaal

Faidll

JLaay)

bl g5 o I 5l

Jarque-Bera

oslaie ye ol a0 Y

Breusch-Pagan

lag 2 S5 b)) a5 YA

Breusch-Godfrey LM

gona S Gl 5 aa 23 i) [

RESET Test

ol e o i 23 50l [

CUSUM 5 CUSUMSQ

16 17 is 19 zo =2a 2=

S%e sSignificance

Cilaua gil) g guiliil) g Aailad)
O Jandl (a8 2 555 LB alall ¢ 1aY1 (uSat Al ApaliaV) i gall aaf (e Allarl) e
WiVl Jaadl Gad Al Gn A agd 2xd (g peaal) DLaBY) i Adbiaad) cleUadl)
4500 Cliagiae Bad s 4aLaiy) duluall il ) 8 acs 8 U a sa 156l e alll 40la@y)
A Y e Gl g e e laia ¥ ) EaY 5 (abaBy) salll Gady Jas 5 g oK Ayida )

Ale 2525 ¢(2022Q3 — 2003Q3) 5l 4, i gy iy plaziuly ARDL gasad il
Y L il s La g g oaliam®y) Ll il K g clalall ae G Ja Y1 Al ol

-
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Lilal) Zaal) ol F dslas) < slad Cua @ Jidia JalS5 2 53 5 F-Bounds Jki8) a8 Las
OV a8 Ay g A 8 i ) WS (ECT) Wasd) s Julaa (F = 5.28)

e Aplaiyl cleladll L, 8 maaly (il ) sl alaBy) Juatl) @il il
ol il e el g b 5l jeday &) 30 gl g8y shall 5 jaadll Guaal) e cala il
At dae e b 1A A gl 13 5eliS Cania @lld Sy 3) (Jyshall 5 uuail) culall
ALY A 8l iy La g g Allanll 5 8 gall Lia o) i< e ) Al alaie )

& Y13 ) ainl aa el Jal) 1580 Uilagl 1530 el pUall) jelai (Jiaally
ol gl Aalaiasl 450 sane ) i Las oG sina (5 Al JaV1 Jasha o ails () W) cdaa U <yl

4.9

Dl

cJashall Ja¥) 3 Galis gyl Ja¥) 3 g sime e 1580 @ jedal 288 (Al gath) cileLiual) L
G A ) iy L ga g el s i) e Yo A5 e laldic ) uSay e
clily 5 s dushll Ja¥) (A ssinay alu Ll Ayl AaddU G Al ula e
Al ) e ST JW) il e laalaie) e S Laa (Jal1 5 juad
530 S Lae (pla¥l D 3 dglian) Vs 535 Lyl 1580 pagSal) pUall Jaud LS
A ) Az i) ity La g8 g cJanll (3 g ) il B (5 ) sl
7Y die ddma 4 siee Uil 1550 daall 5 adedll Jie delaia¥) ciladdld) o5 (il &
dpd Al oy La g bl aen 3 80l e s el L (Jishall gadll e
Aualal)
D8l Y e «JaY) Jasha Gl 5 G g 15800 jedad (i) Al )Ae giial) cilaadd) L
gl 5 e ae YRS e Ja Len palll JaY) 2 g 5 il
Ay A sl llpaal) a3 g U8 JSD altasall 5 Y)Y Sal) Aanl giliill o2a ),
2l asaad (adle Jull (V0) a8 Jsaadl s 2aY1 dygha o) 31 cld el ey gas
O Sl 5 Lz je o ) AL Gl all OIS (e e Giagdl Aalad) Agiiil) ()8 <) Al
Ll Ayl G i) 1 (g bl 48 b e ) g Ml Ciadl 5 1AM /N AA L Ll Glall
a3 a Baall o2 DA 5 cadi o alialil gai Jha L34S Jae g b A 53 0 e Al 4y jucaall
(e sin) e gad) Cailda g D gai ol Al (il s A saian je S galiadl
(V°) &, don
B pudal) il piiiall Jal) AL ghall g 5 ) el 5l
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L el gl 3 e e alaie Yl lall) dlas) 2 jaaal)

Slua il

o Adbiaa) Apla®yl clelall @l il W dilail) e Lale dhasidl il e sl
I ALY 5 Al SY) Claua i) (e 230 ) 5381 (e (Jyshall 5 il (a1 8 Cada il
el (8 g ae s A Aalall L) A0ed 3y 505 il (4

ki cumaall 5 0 sanll Glaliall 8 Lo Y coptnl) pUBEY 3 SN Jyahy aa st 2 gl

By jaudll) dgilanl) Ay Jaleall | Jal) | sdall
acl &Uaﬁ 5eleS paz ) Allead) e Lfd"" ),33\4
Lin ol ) aladind Aot Jae g b 318 (& dually (p=0.000) | -0.207 | disb| LX
Allexll 5 8 gall
omadll Ja¥) ALl e de) )l il 5 alu il (p=0.0000) | -0.095 | »uad | D(LX)
il gl pania L8 | 9 (p=0.1656) | 0.023 | diskh | LX1
b rile il il ey cpaail (p=0.0006) | 0.051 | nai| D(LX1)
(S gl (B el g Ul ey Y ) el (p=0.0185) | 0.035 | swab D(Iﬁ;l('
Cleliall slaie] (uSay 38 <9410 2ie (5 sina abu il B
Al e S 141 e Al | (P=0.0967) 0.128 | disk | LX2
Gy Cands ) e Al el deliall i N .
ISy iyl gl e 4l aill deliall aga z’j}é X (p=03946) | 0.023 | i | D(LX2)
o) a1 Lo s (55 8 o538 ks B
PR (p=0.000) | -0.07 |disk| LX3
S L %10 e Y el (g gine g 5 Ha) il N
i gl e il Al el 5 (p=0.07) | 0082 |disk| LX4
Janll (3 3ms p23 (535 58 Al dalal) 4y Sl AaisY) (p=0.000) | 0236 |dJdisk| LX5
a8 el Cailda gl acy alall o Sal) g Uaill (p=0.0154) | 0.066 | i | D(LXS5)
Baamie dae o b g iyl el pllad (p=0.034) | 0218 |disk| LX6
de il el yeS (Ja) aliy) cileadl) .
e E5 Ll Ol (1 sloeS () Rt % (p=04303) | 0.026 | »ai| DLX6)

w2l e

oan) il el ja) s Al Qllay Caula il e ol s il ol Dl e oelal Ll
S e Ul 138 gas ) a1 sy codad Lanlie Ll 38l sa i

MAKA Ae ) 3N Cayay e s LY A sy (S 1050 5&35\&355\5 Bale) ey s LG
e ol ()0 AaliY) 30k s e Lo diaal) dgial) Al s ol 003 e adiad Al
bl e sl b 3l dl 8 Lass Y (Jaadl
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il (o 8] il 9210 3ak 5 8 cJan) 3 sms a3 b (o Sl Ul (5 5 small sl a2 1B
e el Yl bty s dasad el A e paldl) pUall pes mllal )5 pa
Faall g adaillS dilias dad ld O¥lae 8 e sSall il gll ac ) il

Jaill 5 il gleal) L 5l 935 Jie Afand) cilasdl) clelad B Ldiu) goadiy mad) slag)
g i Jb 3 Aala dalvive s de site Cailth g 318 8 Ja¥) dysh o) i e L W SA
U] P - PP |

A \aa Adaa¥) S il gl Adadial) (g5 o8 LA cd o Uail) udaty Giagl) s g3 slesald
et ase g il ) cmg 55 Adle ol ol JDIA (e Ao laia) ledad) Jie ddpeiall
O3l 5 s dae (e Gl Jal) daw gie 1381 225 3 A gatl) A Liial) g Asiasl) 40 8
e Ay el Adadily) g de ) 3 e Adafial) cule Ualll A bl JUY) dallaa 5 )5 i Julaill X
el (3 ms le Uie L35S (o Yoy il gl dlad lal o ) Ll s 3 g A8 CilaSlia)
sl QYA e g maal) SLaBY) 8 ISl YDA #3lal Gl ag Al i
() sV galaBY) gaill Laliaall Zalall Jarll (a8 (p0 22all BIAT g2LaBY)
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The impact of Egyptian economic sectors on job creation
during the period from (Q3 2003 — Q3 2022)

Abstract:

The aim of this research is to analyze the relationship between economic
activities and job creation in Egypt. The econometric study, using the ARDL
model and quarterly data for the period (Q3 2003-Q3 2022), found a long-
term relationship between the number of workers and the components of
economic activity. The quantitative analysis results indicated a clear
discrepancy in the impact of economic sectors on employment in the short
and long term. The agricultural sector showed a clear negative impact on
employment in both the short and long term, as did the real estate activities
sector. Meanwhile, the manufacturing sector had a positive impact in the long
term and no impact in the short term, as did the social services sector. The
mining sector had a positive impact in the short term and no impact in the
long term, indicating limited employment sustainability. This is in stark
contrast to the productive services sector (infrastructure), which had a long-
term impact and no impact in the short term. The results showed that general
government activities are the largest supporter of employment in both terms.
The general conclusion of the research is clear from the results of previous
studies that were presented, which began in the year 1980/1981, and also from
the results of the current research, both in its theoretical and empirical aspects,
that Egyptian economic policies did not succeed in generating sufficient and
permanent job opportunities in light of high economic growth. During the
period from 1980 to 2022, economic growth was observed, but it was not
accompanied by the creation of permanent jobs. It can be said that it is growth
without permanent jobs.

Based on the research findings, several recommendations were put
forward, including: restructuring the agricultural sector and directing
investments toward what is known as "smart agriculture," which relies on
modern technology and infrastructure, allowing for increased productivity
without reducing job opportunities, especially given its current negative
impact on employment. Also, enhancing investment in the mining sector,
particularly in border areas and Upper Egypt, given its demonstrated direct
and sustainable positive impact on employment. The research generally
recommends correcting structural imbalances in the Egyptian economy
through economic diversification to create numerous job opportunities that
accompany economic growth.

Keywords: Economic sectors, employment opportunities, economic
activities, ARDL model, Egypt.
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