e @9 Wlaill olgall 3 @l gl s avlpgis il ald

raa b gl O el as e diall il s AT el

Measuring the Impact of Exchange Rate Changes On the
Trade Balance Deficit in Egypt
Zeob dana adh) ) dasa daaa 2
aiBY) B ALuddl) o) giSa
Gt Anala — Lilad) 4 gand¥) el yal) 4418

roadlall

Ol Sae o dgiall e e QA8 e ) Cal Caoa
Guilad) 8 bVl AR el e dlaie V) &5 ¢ a3 gl
Zsal aladinl &5 LS ecbad) Jalas die sl Gglu) caila ) okl
Ol Jae e b sl @l i) aal paad sl Jaddllassy)
Ol Sae 5l il on @ jiie S5 UEA) claly skl
e e s el oal @i Skl e 3l JuBladl Jl i) (g3 pand o5 g el
o) )y ban gl Hia HLid) ol sa) Legail ¢ 1A ol ;) Alls Lagd sl <l jLady)
el 221y Undll rasaal zigal o ai |yl s gl ad Al AN las)
EViews gl ju aladiuly g ¢ goiill g possill

a5 il s cp d sina s Aol ABle 3sm s ) il ki < s
Gy A3 Canay ol K1y il A8Mal) (65 () mjiall (g IS (gl o Saal)
S dpabisy) ddeall Ao 3Y Aasay aluy g Ay peadd) Slall alane ga ¢
Y e aiadl of LS Gl o e 4y jeaall @ jaliall abiee o LS dguais Koy
el 33 gl e Al J sl ads pe Al daiay

YT o - S el e Gudall aladll

e



e @9 Wlaill olgall 3 @l gl s avlpgis il ald

g ¢l (8 3 sail) Bl uSad (Y 4V gl (F) L) da il LS
G il (S hald ) asag ae ey 1385 )Y Cpudal g g g el ) Jalas
PASIA(

e dginll Gipa a8 JLEY1 3305 o deally Sl ol
oo 2ally @lplall By e deadly Jlaiind¥) sl 4ual) clel)
e Al Gl SEY) (e aall g ccla i Sl
() palall (albaiB) saill (il Ol el i yall e sdgalidal) cilall)
.@J&\ cpall ecla i gl

Abstract:

The research aimed to know the impact of the fluctuation
of the exchange rate of the pound on the trade balance deficit in
Egypt. The inductive and deductive approach was relied upon in
the theoretical aspect, in addition to the analytical method when
analyzing the data. A stepwise linear regression model was also
used to determine the most important variables affecting the trade
balance deficit. A co-integration test was conducted between the
variables affecting the trade balance deficit, and the stability of
the time series of data was examined, and two types of tests were
conducted, the first of which was the autocorrelation function,
the second was a unit root test, and a Granger causality test, and
finally an error correction model was estimated for use in
estimation and forecasting. And using Eviews program.

The results of the analysis indicated that there is a positive
and significant relationship between the exchange rate and the
trade balance deficit. The relationship was supposed to be
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negative, but this did not happen because most Egyptian imports are
essential and secondary goods necessary for the production process,
so they cannot be reduced, and most Egyptian exports are materials.
Raw materials, and the manufactured ones cannot compete with the
goods of foreign countries in terms of quality or price.

The value of the (F) test was about 1071, which reflects
the efficiency of the model in estimation, and the Durbin-Watson
correlation coefficient was 1.2, and this reflects the lack of
autocorrelation between the independent variables.

The research recommended working to increase stability in
the exchange rate of the pound against foreign currencies,
encouraging foreign direct investment, working to increase
exports and reduce imports, and reduce external borrowing.
Keywords: exchange rate, trade balance, economic growth,
exports, imports, external debt.
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ol @ s (Xa,X2,X3,Xe, X5) Aibnsal) Sl jtiall M g i a5l

‘_é CJ}A.\S‘ 2eleS u.uSa:\ (!d\ \RRA el (F)J\_ﬁ;\ :\.A.@ a_ud.\j ‘LS_);\ Q\)ga_'a’..o
Aol & i) G (S13 6l ) dga g ade uSay 13

P paay gl &) jeal) jand asatial) jlasd¥) Jolad milld (0) Jgaa
(Y- Y1440

sig t-Statistic Std. Error | Coefficient Variable

.000 5.211 7.699 4.12 (Constant)

.030 2.293 63.753 1.188 X2

.000 6.991 .350 0.448 x5

.000 4.836 1.623 0.850 x3

.000 4.469 .108 0.485 X6

.008 2.883 2.887 1.323 x1

1071 (F-statistic) .995 Adjusted R-squared
.00000 Prob(F-statistic) 550513.298 | S.E. of regression

1.2 Durbin-Watson stat 514.603 Sum squared resid

(£) Jsa> il e Eviews geab x aladialy gilill) o Jgand) a1 : jaal)

s Agihaiall ol yaiall aal 48 pee Sy A8l il O e
JalSi aa g oy (Ul 220y Jledll gLy Hdlad) i) i)
)\)L\amuaaédm&q;ﬁ‘i}ingﬂ\o\M\POﬁj@é .
0l LAY e e g o) jals Liad Al Hall Jae UL daie 3 QD
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:Unit Root Test 8aa gl Jia JLdd) ¢l o) - ¢

) Ads Sy o 8 AN I LERY) saal oo sas gl jaa s
pladinly aa g o) Alituall G puaiall o (el 20 Y Ahe e aldill
Augmented Dickey-Fuller Test( A s#-Ss2) JWid) e DS &l jlas)
SV Al Cana gl (e JEYI a5 oasbdl) SLaBY) 3 Eiaal) 2adil) Budayg
Phillips-Perron Testosom -osauld Jlia) aladiul &0 L (palall Caya sill
Ladie (Fgie 3l ALulodl Sl jiiul ade) sas gl da dsag adall il (g iy
dga g pae ol G 8l (i iy e A3 gaal) Aagll (e 81 4y sussall dagdll () 55
el (jo ) A gl dagdll (585 (Al Al fil) 3aa sl s
s (e gy «9%) %0 ) iyl o 4 gine Gl siue 2ie 4] g2l
saiall 5 (X X3 Xp) Miiusall il yaiall gaead ADF s2a 50l jda SLasl (V1)
s pe Ala Lhg olaily adali o Alls L8 (Y YY1 440 DA (YY) el
aiy «JsY) Bal 5 (s siusall HLia) (pe USD Lad adald o ga g Alla 8 g ol 5 adald
(5 8iue ALulill) B2 1) Hia dga g pae (i 13 (5 gluall pa LAY o) ) Y
Gl YA IS 8 I3V AL LRy el a0 Y il s i) 8

Ala 8 sas ) s L) ae Lie 3l Alulud) ) e e Alls
Laid adald 5 olail 5 adaliy VL JS e IV A1 Jlia) Gk 4l (s sl
S dsaall e Gy L Apie 3l Alulldl S s eladl g akalf 2 gag a2
i) ol yuaiall

(Y1) &) usiall (e IS bl b () (1) s lily (e praally s
ADF 324l jia )il ¢ ja) die (X1 ¢X2¢ X3¢X5 ¢Xg) sl & pziall g
3gny e il cddgaall Aaill (o ST 4 punall Al 055 (51 GA)
Ne B yflae OS5 dudlad)l (Ul el Judladl cliby (4 sl s
o)+ %0 %) i ) e 4y sina il sse
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¢Xo¢ X3¢Xs5 ¢Xg) gl &l pzial) c.m;l PP sas gl ;s Ll PNTRPAN
s oladly el (5 Al 8 (YY1 490) A (YY) il iy (X,
6 siall LA} e MSD Ladh adal oga g Alla g olaily akald 2 sa s ae Al
sl Ja dga g pde (i 108 (5 shuall qa SLERY) elsa) Vsl Al «J 5V AN
IS & W LAl LY eloal & Y by bl 8 (3_iue Al
Al ayl)

A 8 sangll da U e el Akl )8l ae Al g
L adald 5 olatl 5 adaliy VL IS e IV G5 A1 Jlia) Gk ol (s sl
S dsaall e Cnis A3l ALl s s oladly akalf dsa s pae
el ¢ yiall

X YAinall ) jaial) apead bl Abudes o (1) Jsta bl (e ol
GUAl) PP 3aasll )i jldd) ol jal 2ie (Y) &l il (Xg X6 X3¢Xs
3y pie Jully gl Al G ST A el Zail) S5 Cua (J5Y)
Ne b yfiae OS5 dudladl Ul el dudladl cliby (4 sl jos
200 <%0 %) il e 4y sima S sl
Kwiatkowski Phillips-Schmidt-Shin Test Jlia) alaatiul o5 LS

ALl ) i) asall G ) i ik Cua ALl )il (53 (g (33
ol G it Laiy i gaall daall (e JB1 4 guunall dadl) () 585 Ladie 43 )
il (o S A el Al ¢ 55 A 30 ALl 1 il 3535 o0y
20+ %0 %) i Al e 4 sine D s i 4 sl

YT o - S el e Gudall aladll

YYAY



et 98 laill plall 3o Wl sgpall sma sl il ulis

&l yiall PP « ADF Aia 3l Judhaall Bas gl jia JLS8) il gadda (1) Jgaa
(Y YY-V33 ) (YY) @bl Juatiall g (X €Xo¢ X3¢Xs5 ¢Xg) Adsia)

PP i) ADF )
-~ 1
LEVEL osiunal) 1 ST DIFFERENCE J3¥1 3 i) LEVEL osiunal) 5
DIFFERENCE 5
none Terend Interceept none Terend Interceept none Terend Interceept none Terend Interceept
Interceept Interceept interceept Interceept
-4.52 -4.53 -4.63 0.728 -3.62 -0.28 -4.43 -3.56 -4.325 0.732 -3.953 -4.49 X1
-2.740 -2.63 -2.59 0.035 -0.75 0.98 -2.74 -2.69 -2.69 0.034 -0.75 -0.98 X2 ?‘
1
-5.51 -5.59 -5.66 0.818 -2.63 -0.64 -5.49 -5.55 -5.625 0.631 -2.651 -5.49 X3 i
-4.73 -6.04 -6.08 3.06 -3.55 -1.06 -4.73 -5.84 -5.89 2.44 -3.60 -1.06 X5
-3.740 -1.63 -3.59 0.135 -2.75 1.98 -3.74 -3.69 -4.69 0.134 -0.85 -0.68 X6
-2.73 4.719 -3.84 1.91 -1.68 1.67 -2.84 -4.733 -3.89 4.214 -1.68 1.69 Y,
-2.65 -4.35 -3.71 -2.65 -4.34 -3.69 -2.97 -4.35 -3.7 -2.653 -4.34 -3.79 1%
1
-1.95 -3.59 -2.98 -1.95 -3.587 -2.9 -2.62 -3.59 -2.98 -1.95 -3.58 -3.01 5% }
-1.61 -3.24 -2.63 -1.61 -3.22 -2.6 -1.61 -3.23 -2.62 -1.61 -3.23 -2.65 10%

[EViews galiz pliaiuls (£) pd) J g by G lgle Jguaal) gl 2 joadl)
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<l itall KPSSAuia 3l Judheall ¢y gSual) JLa) il (adla (V) Jgaa
LY YY880) A (YY) bl ardall g (X eXo¢ X3¢X5 ¢Xg) PRCHIA(

KPSS i) | i) ’
1 ST DIFFERENCE JY Al LEVEL (¢ siwall Jiinaal §_
Terend interceept Interceept | Terend Interceept Interceept )
0.14231 0.3414 0.12178 1.2137 X1 4
0.157749 0.163920 0.129799 0.846209 | X2 3
0.073256 0.105384 0.159664 0.885953 | X3 jD
0.046247 0.086495 0.078587 1.014007 | X5 | 3
0.257749 0.363920 0.329799 0.446209 | X6 i
0.101820 0.547574 0.251118 0.937233 Y
0.216000 0.739000 0.216000 | 0.739000 | 1% | 3,
0.146000 0.463000 0.146000 0.463000 | 5% ;
0.119000 0.347000 0.119000 0.347000 | 10%

Eviews gabiz phidial (£) ad) Jgsa by ¢ gale Jganll o3 ; jraal)

¢Xg) Hiiuall Ol paiall apeal KPSSLEA) (V) a8 Jsin (e ol

gy Alla B (YHYY1290) 50 A () gl Luiall 5 (Xg eXo¢ XgeXs

aiy J s oAl 5 (5 simall HLia) (pe SIS Laih adald 2 ga g Alla g elail  adald

SUa) ehoa) o Y b sie ALududl () G 135 o5 sinall ma JUERY) o) sa) Yl
JsY) Al

¢Xg) Hiiuall Ol paiall el KPSSLEA) (V) a8y Jsin (e ol

Cpf Cua ((YeYY-1440) 5yl g (Y) &l aidls (Xg «Xp¢ X3¢Xs

S (V) Al ) KPSS_LES) ol oa) die <l jaiall dyie 3l Judlad) ) i
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cui il o 4 siee lsive die Dol gaal) Al e B A penall daill () 5SS
%)\ *<%° %)
o2 Al ) AB3e L3 Ll
Pairwise Granger >l 4wl 483l jlod) 4l
ol Gl el jae (83 yisall AlaBiy) @l il uCausality Tests
4 giee QD A A8e dga g maal Cus ((A) s e paly WS pany
DY) e B85 Al prieS sy soladll Ol el e G Alle dlias|
e Al all s Cogeall ey Sl dae 5 Sl @By pdlall sl
Lsina (5 ghue die Lghginag (F) W) dad (e el LS e &l patieS
Leipedal Le 138 5 Al ) Jae i justiall (s o yidie JulS aa o Mg v 00
ol Al Jae s il e die 50 Judladl cilily
(X5 ¢Xg) b Sigall dalai®y) &l el G o) ad Al JLER) (A) Jsaa
(YoYY-129.0) 5 880 A eaay g adl) Gljsal) Jas (A (Xg XpeX3

Pairwise Granger Causality Tests Sample: 1990- 2022
Lags: 2
Prob. F-Statistic Obs Null Hypothesis:
0.0099 5.79400 33 X1 does not Granger Cause Y
0.2792 1.35675 Y does not Granger Cause X1
0.2816 1.34708 33 | X2does not Granger Cause Y
0.0353 3.93954 Y does not Granger Cause X2
0.0943 2.64769 33 | X3 does not Granger Cause Y
0.0989 2.58819 Y does not Granger Cause X3
0.1403 2.15925 33 | X5 does not Granger Cause Y
0.0305 4.,13881 Y does not Granger Cause X5
0.4717 0.77898 33 | X6 does not Granger Cause Y
0.1964 1.76053 Y does not Granger Cause X6
0.4337 0.86957 33 | X1 does not Granger Cause X2
0.6053 0.16579 X2 does not Granger Cause X1
Yove Jopl o G sl e el alaall
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0.1649 1.96612 33 | X1 does not Granger Cause X3
0.2816 1.34708 X3 does not Granger Cause X1
3.93954 0.0353 33 ‘ X1 does not Granger Cause X5
0.0305 4.13881 X5does not Granger Cause X1
0.77898 0.4717 33 | X1 does not Granger Cause X6
0.6811 0.39121 X6 does not Granger Cause X1
0.4337 0.86957 33 | X2 does not Granger Cause X3
0.6053 0.16579 X2 does not Granger Cause X1
0.1349 1.9212 33 | X3 does not Granger Cause X2
0.216 1.24708 X3 does not Granger Cause X5
3.93954 0.0253 33 ‘ X5 does not Granger Cause X3
0.0305 4.12881 X5does not Granger Cause X6

.Eviews s (Aaay) Jaladl) gali y aladlialy (1) Jsa @lily (il o 3 jlaal)

I e () Jsane abaidy) &l puaiall @l i) Jalsall L) dul
Gl sl dule Je Cointegration Rank Test Jwid) ¢l )
Jras Ol aae 5 gl S5 bl a1 LY Jadi s 33 sl
LS ¢ oans goladll () jaall Jae 8 Aliie it s il cpall g ol
el Julad e A3l 4y sunad) ADF i) G o (3) sa (e el
5 sinna 2ie 4l ganll ADF A (e i gl ety £,99 5a oy ) o il
gl ) all S G o jidie JalST o sa 5 Sy 38 5% ¢ %0 %) A sixa
DYy el a1 LY 8 i Al & il Gl jeae
oy Alilie Ol paieS A Al cpall g o pall ey G dae 5 Al
il g i) 8 agaladinl g a8 S g VAR ECM gzl I bl
b Ol il iy il g o0l 8 sl 10 aadiig 5 ApalaBiV) <l il 2y
e ot LS @l priall G Al il Ll L aa g U AnY) 23kl Al
dag i ladiivall Aba®Y) Gl paiadl G ddl Bl il s Las)
OSars Aliiaall il piall (Bl ald il sadll Jane o Al 38D Cllia
ARAM ARIAM sl 551l & 3lai aladindy syl

YT o - S el e Gudall aladll
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(X5 Xg) Sl iiall B o) Julady Aaldd) 31 ol ADF L4 dad (9) J9an
(Y YY-Y240) YA (Xg eXpeX3

Null Hypothesis: E has a unit root

Critical value at Critical value at Critical value at
Variable ADF statistic Result
: st 1% level 5% level 10% level u
Reject Hp: No co-
Residual (E) -4.991 -4.3 -3.6 -3.2 integration @
1(1)

Eviews Sbaay) Jalaill gali  aladials (A) Jod (p a1 jbaal)

:(EC M ) Error - correction Model Wsil) g 73 gai i ; Gl
e jidall Jalsill jlia) 4 400 s jall ECM gased jpafi ey
sl byl s 8 jeaay o)l Ol el Jae Ay 5l aadin sl
Sl OsSus iy didd) JalSil dpalay caati Gl JaY) 8 ualy
il g a8l b Juadl ECM Uadld) el 3 s yding 5 4pabai®) il jaciall
e Lilas) & gine (A V.9 pad Caly Al () L) & giee 4 elad (Al
O el e Ay sl 5 a8l AU Aalrall (e iy g o0 0 © 4y gina (5 s
A ¥l (saal e pay g Uadll sl 73 503 JDA (g0 ¢ a5l
il g ol B aieal J gl (e
AY = -0.43 + 0.043AX1 + 0.021AX2 - 0.0321AX3 + 0.0011AX5 + 0.041AX6

R-squared = 0. 68 F-statistic=7.9

il ) e oy ) Aalall il il aal o) ey (Bas Las
Dy S 2y gl DIyl Ddlall il LI a  eaa
b S Ll 4y eaall dagSall (Sl e ) paieS ajadl cpall 5 Gyl
i Sall (e 58 ol il Gllia 5 cale JSG Gaad) 138 (e aadl el ol aui I alasiy)
(S padl LaBY) ) ELY auls el s Ayl Aol Gisdl pa b
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YYAA



e @9 Wlaill olgall 3 @l gl s avlpgis il ald

iy sina AN D Ak gny i iy s HL o) il S5 il g o5 el
s 8 sl Ol el Gae 5B pall e e S O

Al (3 Al il oty il 5 i) 3 ECM gdsal paiioy
OsSans il o Jiial) JalSll Apalay Cauati ll g JaY) 8 juad s AL sl i)
el A aodnd Al Aabedd) (9) g (e el g aabai®y) & patiall B g
Zanal mhgad Ldays (VYY) 390) DA Lalaidl) il i) sy gl
sl g sl é Jeadl ECM Ual)

r il gil) g il
;thﬁﬂo
QAN A Gl Al Asa Las) ) Al ) e
lmall Jas g Aviall i e jrw S G Ao gina AN ) dsilas) A8Me SlUia
b sl
ALY JaBTY) 8 ety LaS 3 5 ¢ g2 il 138 daa @l sl (e (i
@ Ol el e Gms G pall gre paad Ga Ay gimae s Aulag) AB3le S )
AN 2aeiall oY) dAales 4aia i Le 138 5 ¢ uae
Y=4.12+1.32 X 1+ 1.188X; - 0.850X; + 0.448Xs+ 0.485X,

F=1071 R*=0.99

iyl a il cpally Cageall e S dilad s el WS

dalaie (gl () el Jae e OIS dae 5 Sleall eDlginyl s bl aiaY)

o JSU A gina s dan sa lasiV) O llae <l L3 Cela Cua (Liliaal 5 Lol

e Bl Caela 5 (Sl 23 5 gl S5 a AN cpall 5 Couall ya)

(ssima e S aall jlaiiuY) Uiy dyginay pdlall inY) jliiuY)
odlaginal 5 ML
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Dl BpanY) Radlll by of Al Ay il g (o il e IS

A (a5 O i sidall (e 4Y ¢l el S pamia ) a5 O )

JSLia ) el g edhang ol 138 ST ey ) 5l mda g il jaball 33k 5 )
rY) G

Aaaliny) dleall A 3Y Ay g adus g 4y ) 5 pun Lgalanad 4 paall il ) gl) dagada -

abin ¥ L piad) o LS Gl o ge Lpalinad 14y paal) @l jibal) dagds
el ol 83 gl Cu e Al Jsall abs pe ddliall

Gl e 999 gad o K 135 00 39 sad (RP)anl) Jales dad iy Y
) ALl Ll a5l 2l 03¢ a5 g Ol el ae (A s Al
AN e

& zasail Bl oy Laa cligina OS5 ) oY) gai (F) L] dad il Y
dgag ade aSay Ay )Y sad Gl (o Bl daleae iy ¢ padil)
Alsieal) @l paiall o 513 el )

(ol Gl )l Jae Gy Aliuall G el G @ e JalSS e -
&5 Cua el Jall il Agie 3 Judladl ) i) sae (asd A (e Slld
o 5sall LalaB¥) culpaiadl (el el Al A8 LA A
A sine I AL ABle dsa s il Cua ¢ pan (B gl ) el Sae
s e WSy i el peae (B goladll Gl uall e G ddlle dilias
s 5 ) @Dyl y bl ia¥) i)y e il gaall g Gyl
dae Gl pedall G & ide JalSS aa g ULy cdlitie G jueiaS IS
At 3l Juadlaad) iy 45 e dal e 138 g 4l all

Slia) el sal DDA e Apaba®V] @l juiall & jiaadl Jaelall lad) du) -8
Jr Jadii g8 yigall il jaiall A o) Alul e Cointegration Rank Test
ISl aae 5 gal) eDlginl) 5 pdluall il jlaiial) g o Al cpall 5 (o juall

YT o - S el e Gudall aladll
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e @9 Wlaill olgall 3 @l gl s avlpgis il ald

ADF i) da il 38 ¢ e (8 g o) Gl all Jae o Al <l piaS
Ll poaty Lae ¢ €99 ga3 caly ) @ yisiall JalSl (il (e Al 4 guonidll
1 (Sayg %) ¢ %0 %) Agina (5 siue Jie A3l ADF Aad (e LS
Allial) ) padall (g paa B g adl )l e G ¢l idia JalSS g g
Sl el Ly AR Gally dpall gra B Jan g
&3 VAR (ECM zdwi () o salll &5 il g Sl a3 9 (Algdl) gia) g
el 8 an g AW il A 8 i)y ol 8 agaladiud g ad
O Al Ao asa g padl e Jlia) (e i WS @l piriall G Adals Clidle
Alisal) & puiall (s al jaaiaS (5l Ol uall ae

ad Lelat Al g sl g sl 8 JeadY) ECM Undl) asal 3 s yriay -1
4 sine (5 s die Lilian] dysine (A VA i iy Al (<) Ld) 4 gine
G BY ) gail) Jame dagdy gaiill y el D Aalaall (e iy 0 00
AN Al LS el gmal) Ay yal) A<Laally

AY =-0.43+ 0.043AX1 + 0.021AX2 - 0.0321AX3 + 0.0011AX5 + 0.041AX6
R-squared = 0. 68 F-statistic=7.9

Ol Jae e 5 il Jal sl aal o capxll lassy) aladdind (e g -V
Y LYy s al ey Coeall s 1A a8 slall
dosall Sl e Ol ypieS S aae 5 Slgdl) eDlgiayly il
cle JSE yaal) 138 (e aall 5o il aladilY) (8 ISE Lepal 4y puadll
ol s Ay sl AaldinY) Ba) jeae 8 daSall e o8 Al cllia g
Jashll saall o alvinall saill laialy s pmall BB ) ELY aula
H1 Jaadl G dll Jas il g ¢(5 satill Lo s a5 (A A3 g pay pocae @il
Jae s Copall ru e IS G Ay siae AVD QD ABe Dga g i (A
raa gl ol sl

YT o - S el e Gudall aladll
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o LaBY) i) oy sl sl 3 ECM gased padiug g
il g @ yidall el daldy caa®i Al g JaV) 5 juad g Al g clilall Als
b e Al Aalaall () Jsan (e goally g 42LaBY) Ol paiiall (B o () 8Sag
Zisal gy (VYY1 990) DA Lala®y) il il sy i)y ol
il s il L Juadl ECM Uadl) s
huagille
Gllh g dgial) COleall Jilie dgiall (o pea e b 1Y 330 ) e Jaad) -
LBVl i)l e 5 € )l 4 Cajeall e gl axe oY
Ol Aala (@Kl
A Aol ) paiall e T, Jal sal) STy o alandl Y1 e Y 1Y
il 33y e Jaall A0l g Al didpud) ol g aladlind Cany ¥
oaild 33k 5 Gl sl e aall @l g el ) 5l Jae poialll a5 59 puia - €
e ol el
(> AN Gl B e i 0
5 _pilaall A a1 ol Jlatian¥) il Al g A0 Agud) ) ol alaia -1
L 5 )5 pal) DI o 58 Sl ¢ a5 8 5 i) (ga 2al) Y
Jal el

B e Vsl e gl S it ey (Gl Al (g yaall deae s5a3 ()

LVE00q ayadY )0 Y a0 alaal) ¢ Al daca Y1 (§5d) s ¢ (5 peadl

6 el 448 ¢ pfiale Al ) (g puaal) B paall Jgad) o o) a1 ¢ leni o SI(?)

TV Ga (Yo o) ol (e A

()Fetai «B. "Exchange Rate Pass-Through in Transition Economies: The Case

of Republic of Macedonia" <Transition Studies Review «Vol.20 <No. 3 <2019,
p.23.

agiall e Ay raigll 5 laall Neal) sl i) e coyeall e 55 ¢ ol puSlia o (%)

Y oYA 9 aaadl Y alaall ¢ Ay oy g Adlall dgaal g ¢ (B gaatll At gal) Al ¢ Apalall Aay Y

A e
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M gaan s Call (e Al 0" gy gall) o Aun Al 5l ST 3 gese Pla Al (%)

Y e Ga (Y0 ) dlbedl A a1 ol Hall 4S5 5y 38 3 drala) ¢ piale Al

T (sl el cleliast (6

(") Basma Alsayed Selim Ward," the Impact of Exchange Rate Volatility on

Economic Growth in Egypt",( Zagazig University: Faculty of Commerce,
2022)

caly i Aaala ¢ M 8 bl e Copeal) e i S ¢ sl oyl liss (5)

oY Gaole V0 amdl ¢ dayl ) ASd) ¢ Aiyalail) g Ailuay) a glall Alya

38 ge slaBY) palll e o peall jland i 5l g5 ¢ g suals (il a3 (%)

A g Allall g ApalaBy) Adaal) 65 jlise Apals laly 8 ALl (3) gu) ) ki (5 slse e ) b

OYALVY o cY oV E ¢ £ gl ¢ alaal)

U (hagaadl 8 A Sl elaf o Capuall o alis i e Yo) € casman 4 ane (1)

Veo L VY Gaac Y alyc VT alaall ¢ Al cilulul) g dgalill

(") Akpan, O.E., & Atan, AJ. Effects of exchange rate movements on

economic growth in Nigeria. CBN Journal of Applied Statistics. Vol.2, no 2,
2012.

Opall G A3 jlie Al 0" galadY) galll o A A 5N ST e Pla Ay (B

FE Ga (Yo cllal) & uu¥) bl 5all 43S ;5 318 1 daala) ¢ itaale Alay (" eaas

4 paa) A A1) 5 Jladl) BB Jalas ¢ o lalus (5 ja phac 5 by taall ve 5 jac ()

(Y0 el pmall Cisny S pa s ) dgdlal) 3 ad aladialy Ay ) Jgal) a2l

JB B by aall 7 S il jball A8 5 B La AN 5l jjad e ceall ae Caada(™)

OLaBY) LK S dada 1 i jall) ¢ teale Aluy ¢ il jall 8 ASalpl ddgal c ghail)

N gay(Yy

Al 1l B ey alll o Ahaill) j ) plall dpali ) dalu o il ()
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