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Abstract

The problem of the study is to determine the impact of both
growth and distribution on poverty in Egypt during the period
1990-2020. The goal of the study is to determine the relative
importance of the components of growth and distribution in the
formation of the phenomenon of poverty in Egypt. The study is
based on two main hypotheses: The first hypothesis: There is a
significant effect of both growth and distribution on poverty in
Egypt, the second hypothesis: The effect of distribution on poverty
exceeds the effect of growth on poverty. As for the study
methodology: it was based on the deductive approach by
addressing the concepts and standards of poverty, growth and
distribution, and to the inductive approach through analyzing and
tracking data related to poverty, growth and distribution and to the
standard approach to determine the quantitative relationship
between poverty as a continued variable and growth and
distribution as independent variables.

The study ended with a number of results, the most important
of which are: in the short term, there is a positive effect of the
independent variable (inequality as a percentage between two
slices) on the poverty rate, as increasing inequality in one unit leads
to an increase in the poverty rate by approximately 0.556 units,
while there is a negative impact of the growth rate Net national
income for the individual on the average poverty, increasing this
rate in one unit leads to a decrease in the rate of poverty by
approximately 0.292 units, and in the long term, the increase in
inequality in one unit leads to an increase in the poverty rate by
approximately 3.28 units, while the increase in the growth rate of
net income The national of the individual unit reduces the poverty
rate by approximately 2.27 units, meaning that the impact of
growth is less than the impact of the distribution on the poverty
rate in Egypt.

In the short term, there is a positive effect of a genetic
laboratory on the poverty rate, as an increase in a genetic factor
with one unit leads to an increase in the poverty rate by
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approximately 0.678 units, while there is a negative impact of the
rate of growth of net per capita income on the poverty rate, so
increasing this rate by one unit leads to a reduction in the rate
Poverty by approximately 0.2911 units, and in the long term, the
increase in genetic factor with one unit increases the poverty rate
by approximately 1.4 units, while the increase in the rate of net per
capita income in one unit reduces the poverty rate by 0.607 units
acknowledges,

And the results of the standard model are In the event that the
independent variable is used a genetic factor that differs from it in
the event that the independent variable is used as an equal as a ratio
between two slices. The genetic laboratory is an average
distribution laboratory for all the income slides, while the
inequality variable is a proportion between two slices of two ends
of the distribution. Hence, it seems clear that the inequality factor
as a ratio between two slices in the second case is stronger than in
the first case in the long term, and if they approach each other in
the short term, in the effect of each of them on the poverty rate in
Egypt. The same applies to the rate of growth of the net per capita
income in its influence, each on the average poverty in Egypt.

The study recommends an increase in investment rates to
ensure raising economic growth rates, implementing a package of
financial and monetary policies and developing development
strategies and policies, leading to improving both the initial
redistribution and distribution.
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6 Dickey and Fuller, 1979, “Distribution of the estimators for autoregressive tiem series
with a unit root”, Journal of the American Statistical Assocaition, 74, 427-43.
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0.8472 -0.636 Pov
0.0001 -5.449 APov
0.1659 -2.343 Geini
0.0001 -5.52 AGeini
0.1494 -2.403 INQ
0.0001 -5.39 AINQ
0.0001 -5.42 GRW
0.0000 -6.722 Inf

*10%, **5%, ***1% significance. ADF t-statistic reported.
Note: The ADF tests include an intercept. The appropriate lag lengths
were selected according to the Schwartz Bayesian criterion, also p—value

are calculated using MacKinnon (1996) one-sided p-values.
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7 Shrestha, M.B. and Bhatta, G.R., 2018. Selecting appropriate methodological
framework for time series data analysis. The Journal of Finance and Data
Science, 4(2), pp.71-89.
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LR, FPE, W, «lldg ) o dslial slad¥) i ) zlisl & lag length criteria

.SC, and HQ
(V) ds>>
Lag LogL LR FPE AlC sC HQ
-153.6841 NA 1.389483  11.68030 11.87228  11.73739

-70.81876  135.0398* 0.009983* 6.727315 7.687194* 7.012738*
-53.78190 22.71580 0.010101 6.650511  8.378294  7.164272
-39.34796 14.96853  0.014443  6.766515  9.262201 7.508614
-16.14997 17.18370 0.014570 6.233331* 9.496920 7.203767

AW N = O

* 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

Al 5 e i 30 ALl b 5 il sl e J gemall alall slas¥1 o ghud alasial 54
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(Bounds Test for Co-integration Relationship )

b ey il Jaee Gn pdall JalSal) ddatl sgaall jlasl ehal <38 Gampe S
oLl Jgaall

(A) Jdox

Ll Jae cpial) G L Jal€5 ABe agagl agaal) SLAS) il

Test Statistic Value k

F-statistic 6.515532 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

ey A a1 DS e HS) Asuendlf o iy (A) o3 Jaadl
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(1) & dsas
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Prob. T a8 Glaall {21l Jaladl) Jaiall

0.0000] 62.85402 0.015930{ 1.001284 Pov(-1)
0.0000] 1.08306 0.11919692|  0.725082 INF(-1)
0.0000{ -v.081731 0.321567| -2.277251 GRW(-1)
0.0000] =.079697 0.6457584|  3.280257 INQ(-1)
0.0000{ -0.079097 | 2882.011451-227.958460 C

.-

t0) oy (1) & L Jeaall e
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Ay iy dshll gaall 3 al) Jaee o adcail) Jaedd inge il ang
Basly Bangr admill Jaee 2 WIS o) ol M0 e JB) P-value dad oY /40
CAY) dalgall s ae Jishall (saall (8 Ly sasnge VYO labas adl) Jaea ooy
Gl 8l Jaea Ao dlglaal) pae Hi5e INQL el Cinge 535 s o
s o INQT oy WS o (sf 70 e J8) P-value dad oY 740 diy cllyy Jsshll
o ighall (sadl (8 Loyl Sasg VYA Jlaiey LAl Jaee o2y Basly Basg 8lgla)
c AV Jalsall il (s
Jae o (LAl casdll J2dl) il gai Jaes) GRW  J alu il 2ag o
WIS o)) gl , 70 (e J8) P-value dad oY 740 ddy ellyy Jughll (sl &l
Dl Jane (midsy Basly Baag (LA sl J3a) ila sab Jaes) GRW )
LAY Jalgadl il aa dshall (aal) 8 Ly sasg Y.YY laia
Aladaag 38N Jara (pm uadl) odal) ABMe dufy e

238 oo Al seladll 8 ¢ dushall sadll & ARDL z3ga o dpma
astlly Lalga¥) oy Malls ARDL Jae ) 8 (saal 8yl :Salinall cilaledl)
gt pelhaas Ll i et Al 39a ol ) la¥) Judlad) aat kil
() +) o) Joaall G . ARDL z3sai & (ECME-1 ¢ aidal) ye Uadl)
S ARDL 438 aladialy jeaer ol Jaes zigall jaiall Uadl) mosad 73548
AIC e 2l zisall las)

osdll Jaal ila s Jare ([NF pdazaill Jaee) g3 saill (8 4 joudill <l josiall 71 3as) 5l sas 5l acaiy’
(INQ2, «GRW il

(PRINT) :ISSN 1110-4716 €9 (ONLINE): ISSN 2682-4825



YooYy suig AU s Jagail) g 5 jladl) dsalell dlaal)

(V+) e ds
M\ sl ‘f CJ}A.J\ Colalza

Cointegrating Form

Prob. T a3 (lenall Tl Jolaal) eanall

0.0081 2.908741 0.176108 0.512253 D(POV(-1))

0.0000 6.583908 0.03300471 0.2173 D(INF(-1))
0.0000 -8.2845120.03529478 -0.2924 D(GRW(-1))
0.0000 8.7428340.06356406 0.55573 D(INQ(-1))

0.0000 -7.0806020.01813405 -—0.1284 CointEq(-1)

Cointeq = POV(-1) — (0.7251°INF(-1) -2.2773*GRW(-1) + 3.2803°INQ(-1) -227.9585)

tol e (V4) ) bl Jsaadl e

Ay iy jeadll gaall 8 al Jaee o pdiaill Joed Gnse il ang e
Aoy BaslyBasgy admill Jaee 3y WIS of (oF 70 (e il P-value 48 o /40
2305 . (GAY) Jalsall il pa ppeadl) (saall 8 Ly Bange YIVY it 5l Jaes
Dl gaall 3 jal Jaee de oyl o alall pe daghall (sall Aot e (o Al
cashall gl & Ll 13 e )
@l & Sl Jaea Ao dlbaddl pae ) INQL iall Cnge il angy o
s ) INQL oy WS o) 70 e J8l P-value ded oY 790 &y ey il
xalll gaall (8 Loy Bang +.007T jlaiar Jall Jaeae dlak Basly Sasgs (8lgled
ol o) alall e ighall (el daii o (3ui daniil) 0385 . (98Y) Jalsall ild s
caghall saall b il 13 e S8 il (gaall 8 aall Jae Jo
DAl Jaea Ao jill cagil) Jaal) ila gai JusGRW ) obee il i
B WS o 6o e JB P-value i oY 740 dy ey il gadl b
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Oliey adll Jare (mbdh Baslg Bangy (LAl astll J3a)l Jila et Jaea) GRW
e oo Al 038y L (9AY) Jalgall il aa yraill (gaall B LujE sasge . YAY
138 e B el (gaall 8 Ll Jaee Jo 0yil of aled) e dishall (gaall Ao
gkl gadl) & bl
ui(UECM) sl e Uadd) s - 3gaiy Galald) Jalall 5y0l) Aol
G2l 8 asana 2 Jishall (gaall Jaall Jaee PRI (e Bl VY Jss o )
Vol i b Giiadpadll gadl b aall Jase POV o (f Ldaadl aiil uadl
cushll (g2l (A Al dadl) ) Jgaasll (1/0.13) dow
%99 s> sty el 7 3saill O malsll o (YY) 5 (1)) o) Oalsaad) e
Durbin s o Cum labs Bli)) angy ¥ 4l 5 POV b st ) @yl
aas Y Al maalsll (e ¢ Q lilian) iV Laal (e Gy ¢ ¥ (4e 4w Watson
Cun(1) ply Sl mul 138 ac g Liad ¢ v e SSTp dad o Cus lulis Lals))
el il i G a 8p3kal) Aadll of ) sl ¢ Slsde (S oY) s
Bass e Ju 13 ) (e laa dujd Rosquare dad o) (1Y) Jsaa (e ey Lead

.z 3sal
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(YY) do

CAJA.J\ 5{9@ wlﬁa

R-squared 0.996586 Mean dependent var 2.388034
Adjusted R-squared 0.995655 S.D. dependent var 0.464237
S.E. of regression 0.030602  Akaike info criterion -3.929024
Sum squared resid 0.020602  Schwarz criterion -3.598987
Log likelihood 63.97085 Hannan—Quinn criter. -3.825660
F-statistic 1070.318  Durbin-Watson stat 2.080160
Prob(F-statistic) 0.000000
(VYY) Jsas
Q-statistics for residuals
AC PAC Q-Stat Prob*
1 -0.044 -0.044 0.0622 0.803
2 -0.018 -0.020 0.0729 0.964
3 0.097 0.095 0.3962 0.941
4 -0.170 -0.164 1.4358 0.838
5 0.106 0.102 1.8593 0.868
6 0.201 0.200 3.4430 0.752
7 -0.169 -0.137 4.6122 0.707
8 -0.279 -0.364 7.9400 0.439
9 0.121 0.138 8.5987 0.475
10 -0.305 -0.249 13.011 0.223
11 0.036 -0.043 13.077 0.288
12 0.009 -0.126 13.081 0.363
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Aallainy) Lasd oY Viag o culh oUndY) oplid o I Jgaal) (b grialyg
z dgail) Baga aSh 1dag /o e J8 Heteroskedasticity Tests Laidy

(YY) ds>
Heteroskedasticity Test: Breusch—Pagan—Godfrey

F-statistic 1.498373 Prob. F(6,22) 0.2249
Obs*R-squared 8.412872  Prob. Chi-Square(6) 0.2094
Scaled explained SS  3.696680 Prob. Chi-Square(6) 0.7176

cdadd o

-

Zagalll Baga a5 1Aag /0 (e 8  Jarque—Bera Test jLuiy allaiay)

Series: Residuals
Sample 1992 2020
Observations 29

4 Mean -8 24e-16
Median 0.004890
Maximum 0.057943
31 Minimum -0.057297
Std. Dev. 0.027125
24 Skewness -0.008737
Kurtosis 2527032

b Jarque-Bera  0.270671
Probability 0.873423

0.06 0.04 -0.02 0.00 0.02 0.04 0.06
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(Y) a8, Jsil)

tduadA)

Blglusall ade Hh5ag cadaill Jara) aflarsag jaall Jaee G AD duhy
foh Lo ittt Jighally juuadll a1 (0 AS & (DAl agdll J3al) Jila gad Jarse

S ) Jae o z3saill 853l sl e XU (gpinn 55 agag )
Jashll da¥ls sradll da¥) (e
O @l gl Jama o INQT digag pamill aee g Bl 3Dle 2053 Y
aeo B 1aag dadling el Jare 83L) () (525 8lgleaadll Bali)g adaill Jare g la))
LApalandy ] A ylasl)
Dl 35 (ol sail) Jaaa) 3l sl J3A) ila el Jaea o) LY
6352 DAl sl J2A) ila sai Jaee 8345 o) (s caleai] 8 3l Jane o Ll
cade 2ally adinall &l ¢ Yase paids )
daall o sai Jaxe « INQT e cadiail) Jans) Laall claasa B o) L€
oo Araiieg ) Jane e Ld JaV) Alsh SBY) 81 el daV) b (2l e sl
OulaY) S 3 pand) lgaany
(UECM)  aiall e Uadll s z3sahy palall Jaleall 5y0al) dodll .0
) & asanan wy skl eaall il Jaee PN e VY s o ) el
e V. G e it el saall B i) Jaes POV (o (6l L) uiil jaail
cJashall sl & sl dadl) ) Jgaasll (1/0.13)
Jane o( slsluad) are ) INQT aiall Cinga 535 angy ¢ il (s2al 3 .0
.00 Hlaiey all Jaea 82y N (s250 Basly Basgs ((Blglusal) axe ) INQI 5aL34, el
o DAl asill Ja ila sai Jaee GRW J ol 5l angs Lty cLanjis asy
s sy Bang (LAl asdll J3a Jila gei Jaes) GRW il il Jaee
(Blsbsall axe ) INQIT 5ol oghall Ja¥1 8y Ly 5ange.YAY lskey adll Jaes
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GRW 51l o s (Gacbupfs Basg VYA ity all Jaee 835 ) (535 8aslg Saagn
cLapd Basg V.YV jlaker jadl) Jaee (bl Basly Basgy (LAl astl) 30l Jila sab Jaa)
e yan bl Jaea e sl S e JB sall Il

(s Jalas ) INQD pladily zigail) yali

dauliall cla) cilyid L) e

daie zigal pladiuly @l chuid) adl Bl eUa) a5 sl b GV elal) i
lag i aasg EVieWs malin aladialg .ale oladly cull dgag e e e SNl
LR, FPE, SC, and Gy ¢llag V & dawlidl cal¥) <ol o Gtﬁc\u\ N length criteria

HQ
(Y€)ds>
Lag LogL LR FPE AlC sc HQ
-197.4380  NA 35.51525  14.92133  15.11331  14.97842

-114.5342 135.1026* 0.242382* 9.469843* 10.92537* 10.25092*
-96.68267 23.80199 0.254432 9.828346 11.55613 10.34211
—79.94409 17.35853 0.292165 9.773636 12.26932 10.51573
—59.84288 14.88979 0.370729 9.965493 12.73343 10.44028

B W N =~ O

Apov, = ay + Bipov,_, + B,Geini,_, + BsGRW,_; + B4 INF._;
+ BsAPov,_; + BgAGeini;_; + B;AINF,_; + BgAGRW + u,

Ssdiall Uadl) ang gllaall aall i) e la e Cam
diskll Ja¥) clddes 0 B4 53, B2, PI

Ayl Jae clpatiall G b JalSS ABe gagl aganl) LS il e

(Bounds Test for Cointegration Relationship )

b Aanay all Jae G lidall JelSll sl agall sl shal gl pae s
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(12)d) dsaad
(Vo) Ju

Ll Jae il oo L Jal€ ZBle ssagl agant) LS) il

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 7.515384 3

Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61

ey A1 asl 5 DS e S8 Digenall Tl (V0) a8y Jsand) (e ey
al e lea e 0.1) €Y g Ly £.70 5 VLYY Cuplin Al Adgaal) f il
dgag pxe’ padall Gl (b W Gage /29 AR (ggie 5 4 10 AR (ggues de
Cihaiall C Sany JalSs ADle 3gag gl dad) Gl Jods ¢ 'sadl) dlish ADle
OSar @iy ¢ aibinag aEl Jaee Gw gl Alsh ADle aag gl Auball Jas
el (s2ally Jaghall (s3all (p AS b 50 gl i€ il classa aas pe Jalal
Adlaraag 1) Jare Cpn (gl Aligh dBal) Ay o

) Aligh Cilalaall paf b ¢ dilaaaag el Jare (g AlSS ADke aga gl |yl

Baalg eUail § 1 eh;luh ARDL CJ}M
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(V1) A Jsas

ARDL-UECM ae sl Uadll masia # 35ail ushll (saall allae el s

Prob. T o Gl Uaal Jaladll il
0.0000] 8.686163 0.172600| 1.499233 Pov(-1)
0.0000] 6.283153 0.03291691| 0.206822 INF(-1)

0.0000] ~7.328594 | 0.08288657| -0.607442] GRW(-
0.0000] 6.349780 | 0.22296473| 1.415779) Geini(-
0.0000] 0.365029 | 142.383619] 51.974150 c

)
)

1
1

u\ b (\1) (‘é) d}.};‘\ e

OY ZA0 Ay ellyy doghll gaal) B il Jaes o st Jaeal Cinge 530 aag o
DAl Jaee 33y Baaly sang sl Joee 2y WS o) o 70 e il P-value e
AY) Jalsall b e ¢ dashall (saall Lujiti sasg +. Y4V laa
a0 agy @llyy dishall (gl 3 Al Jaee Lo Geini Jaladd cinse yiliangy e
DAl Jare dajy Baslg saasy Geini o)) WIS o) (of /o (e Jil P-value ded oY
LAY Jalsall s Jls 8 Jashal) oaal) 8 Loyt sang 1.4 lake
OY /40 iy dllyg Jaghll (gaall & aall Jaee e GRW J b il sy o
Dl Sl Jaee =iy saalgiang GRW o LIS o) (70 e Jil P-value da8
LAY Jelsall @il e daghall gl 8 Lujis 5ans 0.607
Adladsag ,88Y) Jaea pn suadl) odal)l dBNe duf e

Glabed) a8 oo I Bshall ol (dsshall (sad) 8 ARDL z3sai 18 3yaas
pent Bkl wdly Llia¥) 2y Jalls ARDL dae sl 8 (saall 8pad 4Sualinal
cid) g Wil s mllaiaes Lol DLt hd dads 35a (g ) dbal) Judld)
el Wadl) masaai 7 3505 305 (YY) @y Jsand) eas AARDL #3503 & (ECMt-1
AlC e 2y #3saill jlaal 2y  ARDL 48 aladiuls yemer Jaill Jaes z3sall
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(YY) 2% Jya

JaY) 8y el DLelas

Cointegrating Form

Prob. T pugmed Gl by S|

0.0079 2921935  0.172497  0.5040 D(POV(-1))
0.000  4.126875 0.03925488  0.1620 D(INF(-1))
0.000 -6.086511 0.04782707  -0.2911 D(GRW(-1))
0.000  7.187280 0.09438898  0.6784 D(Geini(-1))
0.000 -7.349681 0.02012604 -0.14792 CointEq(-1)

Cointeq = POV - (0.2068*INF - 0.6074*GRW +1.4158*GEINI + 51.9742 )

0.04782707:¢) e (VY) @8 5 Jsaa e

Ay iy el gaall 8 Al Jae o pdimill Judd cinge yib ang
G5 Baaly Basg admil) Jase 53l o) gl /0 e 3l P-value dad Y /40
algall @l Jla & jomdll (gaal) 8 Luyii 8359 0.162 i sl Jaes 501y
o 0l o aledl aa dashall (sl 8 4l Ulagi Lo a3 daill o205 (533
cdashall saall d oyulai pe i) yeadl) (g2l 3 al) Jaes

iy spadl) Gaall &l Jaee Glo s Jolae GeINE J Ginge 536 angs 0
lele Cag Basly sasg Geini saly o) (sf L0 e JiIP-value ded oY /40 4y
A dalgall ild ae juail) (g3all b Lusii sy 0.678 Jlsier il Jaea 5oL
gl Sl Jae deo oyl o) alall ga ashall (saal) daii ga o daiill o3ag
skl (saall b oyulai pe i)yl

DAl Jare o 3l cagil) Jaall ila sai Jae GRW J b 55 g o
GRWials) o gl /0 e Bl P-value dad oY 740 ddy ellyy juadll gl b
e omall Gaall (& Loyt sasg 0.2911 Jlaie S8 Jaee ity 5aaly saas
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do oyl o alall pa ighal (53l dais e Gui Aacill 2385 . (9AY) dalsall il
cdashall saall d opulai pe i) jeadl) (g2l 3 al) Jaes

ey (UECM) sl e Uadl) sy 23y Gaalad) (aleall 550841 4agdll o
Gl b dmanaai oy doghall gaall b aall Jae 3 e 15% s o )
B0 6.7 e Lo (prindypail) sl 3 il Jaes POV () (sf a0l Gt jaail
skl gl & 495 da@ll ) Jseasl) (1/0.15)

Ghuill g %99 Mss sy H3all 7 3gaill o) malsll (10 V4 5 VA Cplgaad) (g
48 Durbin Watson ded of dus Ll L)) ans ¥ 45f 5.POV 8 Gaaas 3
Cun Aules Bl ang ¥ 4 maalll (pad ¢ Q Glilian] Y laal o X ¢ ¥
J<a elad¥) i Can ¥ Sl ael) 138 acag Laad ¢ vav0 e ST podad
O ey L el wl Qe Gais (a 8ysall del) O )AL=Vl ¢ Jlgde

- asalll Baga Ao Ju 1) e lax A R-square dad of (Y+) s

(VA) ds
Zasall) Baga Lunlia
R-squared 0.996670 Mean dependent var 2.388034
IAdjusted R-squared 0.995762 S.D. dependent var 0.464237
S.E. of regression 0.030223 Akaike info criterion -3.953893
Sum squared resid 0.020096 Schwarz criterion -3.623856
Log likelihood 64.33144 Hannan—-Quinn criter. -3.850529
F-statistic 1097.362 Durbin-Watson stat 2.108411
Prob(F-statistic) 0.000000

(PRINT) :ISSN 1110-4716 04 (ONLINE): ISSN 2682-4825



Yovy g AUl and) Jagail) g 5 jladl) dsalell dlaal)

(Y9) dsxs

Q-statistics for residuals

AC PAC Q-Stat Prob*

1 -0.058 -0.058 0.1077 0.743
2 -0.026 -0.030 0.1308 0.937
3 0.107 0.105 0.5297 0.912
4  -0.173 -0.164 1.6041 0.808
5 0.098 0.091 1.9612 0.854
6 0.224 0.221 3.9147 0.688
7 -0.173 -0.130 5.1311 0.644
8 -0.278 -0.366 8.4394 0.392
9 0.145 0.147 9.3800 0.403
10 -0.299 -0.229 13.608 0.192
11 0.046 -0.034 13.716 0.249
12 0.010 -0.142 13.722 0.319
3.2
-2.8
2.4
.08
-04 /\ /I~ e
ol A A\ / [\ AN~ e
\/ AN VA
_.04 \Y% \/ A
--08 T T T T T T T T T T T T T T T T T T T T T T T T T

—— Residual Actual Fitted

(V) o Jsal

Adlaiay) dad oY oy culd eladl) ol o) (Y4) A8 Jeadl (e pialy
.z asall) Bagy 35 134y /o e J8 Heteroskedasticity Tests jLaiy
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Heteroskedasticity Test: Breusch—Pagan—Godfrey

F-statistic 1.358622  Prob. F(6,22) 0.2745
Obs*R-squared 7.840354  Prob. Chi-Square(6) 0.2500
Scaled explained SS  3.650962  Prob. Chi-Square(6) 0.7238

Lliay) dad o 3oy ahll sl o pUadY) o) gl () ad JSE (e
Tigalll Baga a5 1aag /o (e 8 Jarque-Bera Test jLady

6 -
Series: Residuals
Sample 1992 2020

57 Observations 29

4 Mean -5.69e-16
Median 0.005640
Maximum 0.057840

37 Minimum -0.059365
Std. Dev. 0.026790

2 Skewness -0.069271
Kurtosis 2618275

Lt Jarque-Bera  0.199264
Probability 0905171

() & g8
1) el G Lea
J2l ila et Jamag ¢ Jalaay cadmill Jana (o IS (gpina A0 353 )
ol Ja¥ly peall Jal) o DS 3 il (o e 2ill a5l
@)l Jaee Gle Geini s Jalaay pdail) Jane o 3k Al 255 .Y
3k 528 Geini s dalae  dfias Blslesadl) 82Lg adill Jaas ¢l ()

LB ) Ayl pa (3h 124 g Aailing il Jone
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Dl 55 (oolaiBy) satl) Jaee) 2l sl J3) ila e Jaea o) LF
6352 DAl casdll J2A) ila sai Jaee 8305 o) (sf caleai] 8 3l Jane o Ll
ade aally pdiaall 3 ) < Yara (mias

ila 5ai Jara ¢ Geini s dalaa g ¢ adaill Jang) jaill laase B ) €
danciag il Jara o lgd Ja¥) dbish SBY) 8 jaeadl) Ja¥1 8 (Lill sl Ja)
Gla¥) US 3 pand) Lguans pe

ei(UECM) sl e Undld) s 7 350k (i) Jalaall 8y02al) Gl .0
Dl (gl & amanal iy Jaghall (gaall il Jase ) e V0 s of S
e WY bl @il gl 8 al) Jaee POV ) ol Laud) Gl
cJashll (gl & sl dadl) ) Jgeasll (1/0.15)

5aL38, il Jaea Ao Geini s Jalae J Cinge 585 aagy ¢ il (g3all .5
Ly Bang 0.678 Jlaiay Laall Jawa 83l ) (g2 Baslg Basgs Geini s Jalaa
Sl e e ill asll Jaall dla sai Jae GRW J b il gy Ly
oais (a5 Basly Basg (LA egdll Jiall Ll o Jaas) GRW salii
Geini s dalaa 53l Jushll Ja¥1 g clujs 8359 0.2911 Jlaias @l Jaes
GRW 5aL) o (s (Aclwyi Baag V. € ey el Jass 3003 ) (525 Baslg Saagn
0.607 jlates il Jars ity Baaly sangy (LAl casdll 3l L sai Jaxs)
o msll 8 Blsluall axal dlul) JBY) dgilae audiin ¥ saill i o)) (51 ¢l sasg
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g
Lgaa il (e 230 ) Al clags
Bsbal) pie e sl un dalrag il Jane e JST gpina il 2gn )
JaY) e AS 8 el Jana e 2pall agall Jaall e gai Janag « INQI
dushall da¥ls uadl)
Blglusall pae Hdise ol Geini s Jalaag pdicaill Jae G d23)k Al aag3 —Y
Jalaa (b dlias Bglaadll) 52L35 adail) Jana i) o) gl ¢ Ll Jaee e INQL
B 138 dailang Haall Jare 8305 ) (5255 INQT 8lslecal) pae Hdise 5l Geini s
Agalandy) 4yl aa
il i (@) pail) Jaae)jill cagdll Jaall Lila gai Jaee o) -V
6352 DAl casdll J2A) ila sai Jaee 8345 o) (sl slaiB] 8 3l Jane o Ll
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