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Table (1): Descriptive statistics for variables, 1992 - 2023

Unit Obs. Mean Median Std. Min Max Normality
Dev. test
' Dependent variable:
Women's jobs in SME (% of total 32 23385 24211 4394 15497 33.339 [0.8352]
jobs)
' Independent variable:
Total expenditure on SME (current 32 11800 0.7440 0.978 0.0337 3.0700 [3.8388]
LCU)
 Control variables:
Financial depth (% of GDP) 32 36.501 32903 11.32 22270 54.931 [3.4723]
Women's seats in parliaments (%) 32 75232 22296 8951 1.7621 27.703 [10.696]***
Urban population (% of total) 32 42.895 42891 0.149 42.658 43.212 [1.5647]
Human Development index (scale 0- 1) 32 0.6556 0.6450 0.049 0.5720 0.7350 [1.5350]
Rule of Law (scale 0—100) 32 44719 44719 7.344 27.230 54.067 [4.0645]
Note: - *** ** * indicate significance at 1%, 5% and 10% respectively.
Figure (1): Variables trend during the period, 1992 - 2023
Women'’s jobs in SME (% of total jobs) Total expenditure on SME (current LCU, in billion) Financial depth (% of GDP)
Women's seats in parliaments (%) Urban population (% of total population) Human Development index

1995

2000

2005 2010 2015
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Table (5): Correlation matrix between variables, 1992 - 2023
1) ) ®) (4) () (6) ()

Ln Women’s jobs in SME 1 1

Total expenditure on SME (2) -0566* 1

Financial depth (3) 0.600* -0.555* 1

Women's seats in parliaments (4) -0.387° 0.755° -0.451* 1

Urban population (5) 0.189 -0.324° 0.022 -0132 1

Human Development index (6) -0.426° 0.908* -0.387° 0.823* -0.173 1

Rule of Law (7) 0.648* -0.665° 0.681*° -0.268 0.207 -0.471%* 1

Note: - a, b, c indicate significance at 1%, 5% and 10% respectively.
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Table (6): Standard unit root test results

Augmented Dickey-Fuller (ADF) Phillips-Perron (PP)
Variables Intercept Igi:gﬁzt None Intercept Igi:grelzt None Results
Ln Women’s jobs in SME -2.6591  -2.6939  -0.8447 -2.8433  -2.6939  -0.9355 1(1)
DI(Ln Women'’s jobs in SME) -5.1523% -5.9868°
Total expenditure on SME -1.2525  -2.1944  -0.1147 -1.1657  -2.1512 0.0366 1(1)
D1(Total expenditure on SME) ~ -6.7196° -6.7196°
Human Development index -1.2912  -2.6885 1.0931 -0.8649  -1.8604 6.9611 1(2)
D1(Human Development index)  -1.7768 -1.7845  -1.3406 -1.8426 -1.8302 -1.3031
D2(Human Development index) — -5.9449° -5.9432°
Critical Values ADF PP

%1 -3.7696  -4.4407 -2.6743 -3.7529  -4.4163  -2.6694

%5 -3.0049  -3.6329 -1.9572 -2.9981  -3.6220  -1.9564

%10 -2.6422  -3.2547 -1.6082 -2.6388  -3.2486  -1.6085

Note: - a, b, c indicate significance at 1%, 5% and 10% respectively.
diial) (il e (5 ke o Gle (PP) 5 (ADF) Sl 3l ¢ Sl il (e guais

Bl dile g phall lead®h Al Jaall (a4 g ¢ jraall alite g 5 jall Dle 5 ydall e
Y Gl aal die piSle laal LSl (Level) siwall die (piSle e 198 el
Ol cpda O el g Jullis (1) dao e olelSie Wl i (First difference)
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Gl (il by 1(2) LU Gd) e uiSlu Uil G el cpda o e ) gy laay)
ISV Gl 380 (5 ginnall die o) g TSLe Gl B pial) el e e o (Ao 0 LY
ol 1385 [(2) Al (e JalSie graal (sl o AU (5l 24T sie TSl ual 4305 ¢yl
LSy Ay pdl) el dipad J¥) LA AT s il s (ARDL dingie e by g
(1) Y 1(2) G0 4358 A 2 (apias
A 0 3929 B B Byl 0o 5135 Lol

LGN Jaal gl @l i) dpaal e 2S5 da 3l Judlud) ol 5 Perron (1989) i
ol Perron gasl dus diioll Judldl sas sl sl sl 4wl xie (Breakpoints)
e sai ek salill (ADF) i) Jead die ) Judlal) 8 4lSs Jual 8 5l )5S 253
Jd) e slaie ) o Cagw Uy Q3S Baa s ) oladly Saatie 05K gl cpanll (s i
Al < Laie dlld g Perron LAY ki Jiay 3 5 Dickey-Fuller with breakpoint
dae Ay Cagu (1) JS8) Lo alaie WL la ey Cagpna e ol ol hadd aaly K 5l
Ledids 3 aclial) Ay o Il Baall <l yiiad S piad agay JB dsaas da &l jlaal
D Jlia) U Jaas (b Lady 0 53l 8ol 5 ¢ puanill (5 gl il gl clilal yll Ll
(S S 35 g ae Bas )

Table (7): Breakpoint Unit root test results

Breaking specification

Intercept Intercept vear of Results
Intercept " -~ Trend Break
Financial depth -8.5630% 2016 1(0)
Women's seats in parliaments -3.7633 -4.3644  -7.6493° 2010 1(0)
Urban population -4.9104° 2022 1(0)
Rule of Law -4.4814° 2009 1(0)
Critical Values Level

%1 -4.95 -5.35 -5.719 -4.909

%5 -4.44 -4.86 -5.176 -4.364

%10 -4.19 -4.61 -4.894 -4.085

Note: - a, b, ¢ indicate significance at 1%, 5% and 10% respectively.
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ik 255558 30 O 2010 ple & duila gl el jall (8 eloall Ll ) aeliall A ydigal
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oall b elid) Gl i slae) Lolas i f
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Dl 4 sl KT aed Les ¢f(1) 5 1(0) o e il G sl dae JsY1 Gl
(ARDL) %e ) gall elayyl uf yial 51N

Cal€ 13 L sl Vil as8i ARDL geiel lads <l aiall (o jisiall JulSl) ) jaY
ol zhgar jUa) el g o el JalSall gf A jall @l psaie G JaY) Al gla 38De 2a 53
Jda e elld 245 Unrestricted Error Correction Model (UECM) el e Uasll
Pesaran, J8 (e 4a il da all 3 gaad) aa 4 soall aiills 43 gl Fdilias) dad 45 )i
8 clany Gain s el i (b (s bme e @S Al Flis) oY ks et al. (2001)
alalSie o il o (a yiss Al Lower Critical Bounds (LCB) Y! asll dagd ¢ jLiay|
i) ol i 30 Upper Critical Bounds (UCB) sle ! aall ad s ¢1(0) da Ll (s

1522



A gandl eV aadl dad (e ST A sunall Fdgilian) dad <l 106 [(1) daall (e AlalSia
el A8de lia () s ¢l G jdll J sy adndl (yzm 5all by o3 Allall e a8 (FT > FY)
aall dad (ge S8l 4 gunall F dilian) 4o il 1) eelld (g0 (il ey il puiall (g o jida
O @i JalSE da g aae A udy ) eded) () s % Al oda 88 A sandl 50V
Alall oda a8 ¢ 5oVl eV aall Aad (s Ay sunadl Fagilas) dad el 13) Ll il yaiiall
G jidie JalS3 elia S 13 Lae aasl )8 3831 e 508l ade e de s e dagiill () S
ABDal) o o gy SN 8 o jidia JWlSE A8 2 ga g (e (B8R my 5 dwde (pe Gl yuaiall
sl alasial JOA e elld Qi g Uadll mpmial 23 gai i ) A8l (23 saill Ja1 Al ha
Zisa Can oo Aysh A (e lgde Jsand) Q5 3l gy Basls elay) 5 iy 5 jaddll
o S L Gualll JaY) Ol iy 4l J5Y) a1 (ECM) el mpsoas
JOEAY) Jpanti Aoy (s 98 5 A8l Adlaall 3y alae 3 Jiay 3 (ECT) Wadll i
Wl s T sima 580 O a3l Lo st g Jyshall Ja¥1 & 050 sl sty il JaY) (e o) 50 8
(z35alls 33 52 g Uaddl ot 4301 (o (5T Jashall JaV1 3 48R ) i e Sy aah s

pxiunall =3 saill 33 g (o U aiy S laall i 8 ARDL 73 sad aladinl (i oS)
e ol LS Aliasiall i) ) oliaadU elld 5 cdabiaal) (ulall JSLie (e o sla g Jalall
2(9) Jsaalls daia sall dpaaiall il jLaay)

Table (9): Diagnostic Tests results

Diagnostic Tests Tests used F-statistic (Prob.)
Heteroskedasticity Breusch —Pagan -Godfrey F(13,17) 0.8199 (0.637)
Serial Correlation Breusch-Godfrey LM test. F(2,13)  5.3304 (0.020)**
Normality Jarque-Bera 0.7025 (0.704)
Function Form Ramsey RESET Test F(1,14) 0.2116 (0.653)
Autocorrelation a. Correlogram -Q- statistics No

b. Correlogram Squared Residuals No
Stability test a. CUSUM stability
b. CUSUM of Squares stability
R-squared 94.2%
Adjusted R-squared 88.4%
Durbin-Watson stat. 2.6563
F-statistic (Prob.) 16.189 (0.000)***

Note: - *** ** * indicate significance at 1%, 5% and 10% respectively.
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Figure (2): Autocorrelation & Partial Correlation results

Sample (adjusted): 1993 2023
Included observations: 31 after adjustments
Autocorrelation Partial Correlation AC PAC Q-Stat Prob®

0.025 0.025 00215 0.854
0.031 0.031 00562 04872
-0.070 -0.072 02373 08971
-0.103 -0.101 06414 0958
-0.017 -0.008 06525 0985
-0.085 -0.084 09496 08987
-0.078 -0.090 1.2061 0.991
-0.092 -0.100 1.5830 0.991
-0.048 -0.059 1.6879 0.995
10 -0.125 -0.158 2.4467 0992
11 0.043 0007 25405 0996
12 -0.001 -0.042 25406 0.998
13 0.013 -0.047 25507 0.999
14 -0.077 -0.144 29102 0.999
15 -0.054 -0.098 3.0985 1.000
16 0.022 -0.043 31300 1.000
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Figure (3): Stability test results

CUSUM CUSUM of Squares
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Jals Leale 3 lasdl oy ol (AT Al sdie Jalse 5 Claana ) e i 11,696 dadull 5 2800 dpil
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Table (10): SME and women's economic empowerment in Egypt: Empirical results.
Dependent Variable: In Women'’s jobs opportunities in SME (% of total jobs)
Method: ARDL with HAC standard errors
Model selection method: Akaike info criterion (AIC)

Unstandardized Standardized

Variable Coefficient Coefficient Std. Error  t-Statistic Prob.
Long-run coefficients:
Total expenditure on SME -0.36813 -1.87056 0.1231 -2.9912 0.009***
Total expenditure on SME squared 0.08727 0.43369 0.0314 2.7800 0.014**
Financial depth 0.01980 1.16403 0.0032 6.2649 0.000***
Women's seats in parliaments 0.00166 0.07701 0.0058 0.2869 0.778
Urban population -309.085 -238.821 94.387 -3.2747 0.005***
Urban population squared 3.59679 0.41332 1.1008 3.2675 0.005***
Human Development index 3.73624 0.94862 1.9591 1.9071 0.076*
Rule of Law 0.00095 0.03621 0.0039 0.2407 0.813
Constant 6640.22 n/a 2022.1 3.2838 0.005***
Error correction coefficient:
ECM(-1) -0.79402 n/a 0.1148 -6.9162 0.000***
Short-run coefficients:
In Women’s jobs in SME (-1) -0.92916 n/a 0.1828 -5.0820 0.000***
Total expenditure on SME -0.34205 -1.73804 0.1786 -1.9150 0.075*
Total expenditure on SME squared 0.08108 0.40296 0.0488 1.6628 0.117
Financial depth 0.01839 1.08159 0.0039 4.7372 0.000***
Women's seats in parliaments 0.00154 0.07152 0.0053 0.2925 0.774
Urban population -287.191 -221.904 96.230 -2.9844 0.009***
Urban population squared 3.34201 0.38404 1.1220 2.9787 0.009***
Human Development index 3.47158 0.88143 1.6442 2.1114 0.052*
Rule of Law 0.00088 0.03365 0.0046 0.1911 0.851
Constant 6169.86 n/a 2063.0 2.9908 0.009***

Practical significance for SME: Effect Size

Long-run coefficients:

Total expenditure on SME

Total expenditure on SME squared
Short-run coefficients:

Total expenditure on SME

Total expenditure on SME squared

r Cohen's d Interpretation
-0.5377 -1.2755 Large effect size
0.5099 1.1854 Large effect size
-0.3779 -0.8166 Large effect size
0.0104 0.0208 No effect size

Note: - *** ** indicate significance at 1% and 5% respectively.
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@Y (pSaill 55 praall Cile 5 pdall G dphadll e A8l 028 dflaan (e Sl 5l
Cua (11) dsaall e ey WS (Sasabuchi—Lind—Mehlum) Juis) o) ) &5 38 il
smst eadad) Gl by () el Las <106 (5 s die Lilan) A1y LAY dilias) Ciela
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Table (11): Sasabuchi-Lind—Mehlum test for an inverse U-shaped relationship:

Long run Short run
Tota:)(re]xgagiture Urban population Totaloixgs/Tgiture
X; g = -0.3681 [-2.991]***  -309.09 [-3.275]*** -0.3420 [-1.915]*
X? 7= 0.0873 [ 2.779]** 3.5967 [ 3.268]*** 0.0811 [ 1.663]
Interval X (min) = 0.03366 42.6580 0.03366
X (max) = 3.07008 43.2120 3.07008
Slope at X, B +27X, = -0.3625 [-4.393]***  -2.2214 [-3.597]*** -0.3420 [-1.924]*
Slope at X B +27X. = 0.1677 [ 5.199]***  1.7639 [ 4.637]*** 0.1622 [ 0.627]
Sasabuchi test (t-value) [ 4.390]*** [ 5.319]*** [ 0.532]
Extremum Point —B/29) = 2.1092 42,967 2.1092
Extremum inside Extremum outside Extremum outside
interval interval interval

Note: - *** ** * indicate significance at 1%, 5% and 10% respectively.
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Figure (4): Impulse Response Function results

Response of In Women’s jobs in SIME to SME
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Table (12): Impulse Response Function results (Response of In Women s jobs in SME)

Total . . Women's Human
. In Women’s i Financial . Urban
Period 0bs in SME expenditure denth seats in obulation Development Rule of Law
J on SME P parliaments pop index
1 1.157678  0.000000  0.000000  0.000000  0.000000  0.000000  0.000000

(0.15201)  (0.00000)  (0.00000)  (0.00000)  (0.00000)  (0.00000)  (0.00000)

2 -0.475394 0586179  1.394961 -0.095171  0.178760  0.300859  0.028028
(0.39596)  (0.42201) (0.45812)  (0.36848) (0.27662)  (0.23403)  (0.02675)
3 -0.816581  0.328041  1.113824 1137424 -0.316416 0.670842  0.075509
(0.57442)  (0.64999)  (0.76530)  (0.65342)  (0.49485)  (0.41574)  (0.04639)
4 0.139704  1.235965 0.227411  0.416405 -0.831195 -0.423176 -0.024493
(0.67036)  (0.75223)  (1.01833)  (0.84005)  (0.65943)  (0.54340)  (0.06023)
5 -0.343727 -0.069410  0.425573 -0.741414 -0.514022 -0.474287  -0.044301
(0.66046)  (0.91489)  (1.12617)  (0.92850)  (0.77600)  (0.57644)  (0.06596)
6 0.309740  1.097129  0.050239 -1.970737 -0.308535 -0.785095 -0.108552
(0.81726)  (1.14258)  (1.19192)  (1.02997) (0.81325) (0.59976)  (0.06954)
7 0.066900  0.841493  0.630742 -2.447317 -0.500993 -0.479276 -0.164027
(0.96223)  (1.48963) (1.48883) (1.38161) (0.94774)  (0.72304)  (0.09226)
8 0249292  1.360552  0.230035 -1.823246 -1.413822 -0.283053 -0.129152
(0.96356)  (1.79908)  (1.65461) (1.84281) (1.19096)  (0.92627)  (0.12005)
9 0435182 2484682 -0.437150 -1.593076 -1.623099  0.300420 -0.063338
(1.04021)  (2.34065) (1.82801) (2.19847) (1.49678) (0.93042)  (0.14325)
10 1.087450  3.013859 -1.435071 -2.396176 -1.493551  0.138436 -0.102381

(1.34972)  (3.15318) (2.04826) (2.71676) (1.89426)  (0.96977)  (0.16673)

&@!Gﬁ,ﬁnd@:hl&
Variance ) il dalat A (e o8 73 saill S all @bl e o paill 5 ,AY) 48 yhl)
o (oaniall Apndl)l 4paa ) e IS dadlue (520 48 pe ) Caags S5 (Decomposition
Al phall Clarall alen) ld Al Jea zisall 8 Guidl gl eUadl Gl s
O ysritall dpaal Gl Jidad uSay il i) uaciall Al LN 8 23 gail) <l jpacial
DAl i g s el Soall Wbl Caa gl Lk saa) Ay rdsaill (A A sdal)
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JS el alsae A e IS Uadl) sl 395k e @l g e ) e 73 saill il jiie Cladiaa
sl i g T aiia o Lge

syl A ol i Se e 100% s oSl parie o and s (13) Jseall s
el 3 aals and el b aaly g e Galal ey deda Gigas wie @l Y
ST O G Sl eilis c LaT By g e e 2 (6.0200) S Jear s ol
&5 st Gl Ay ¢ Ml Banll o uasill JaY1 8 6l jell salia®@y) G €aill T i Clladiall
salans 1 pal g oy il dpatill 5 ¢ uzmailly 68 puaall Cile 5 il 5 el yall 8 5T el 2o lie 4
Sl all 8 51 el ae e dpsd praal Cumy dass giall Ja¥) L L aa gl 138 (el 5 ) 5304
& bgall e gyiall 5ae 4l il alaBY) Sl bl Tl juial S
O Balans a5 i ) Aail 5 i Sl g ¢ all Banll g ¢ pumnil

Ol S e Ao ol puddh Gl all (8 3l selie s S B )5 e and
el Banll s ¢12.8% sy asill &5 ¢32.4% (s b prall Sle 5kl 40l <36.2%
138 5.0.12% 0538 8w T 115 3,19 Lyl Lyl 5 6,02% Sl 5 5inss 5 <9.4%

31 all paliaBBYl (pSaill acy L33 ppall Cile 5 pall 4pali A Sl Hall e

Table (13): Variance Decomposition results (Variance of In Women s jobs in SME)

Period

S.E.

In Women’s
jobsin
SME

Total
expenditure
on SME

Financial
depth

Women's
seats in
parliaments

Urban
population

Human
Developme
nt index

Rule of
Law

© 00 NOoO Ok W N B

[EEN
o

1.157678
1.997012
2.802259
3.239669
3.440982
4.213036
5.035580
5.722162
6.675618
8.055507

100.0000
39.27271
28.43651
21.46204
20.02209
13.89674
9.745221
7.736728
6.109502
6.018039

0.000000
8.615877
5.746043
18.85413
16.75325
17.95717
15.36239
17.55040
26.74856
32.36732

0.000000
48.79364
40.57888
30.85369
28.87875
19.27851
15.06369
11.82728
9.118876
9.436028

0.000000
0.227118
16.59045
14.06498
17.10994
33.29460
46.92596
46.49300
39.85552
36.21882

0.000000
0.801274
1.681910
7.841112
9.181979
6.661381
5.652734
10.48238
13.61351
12.78664

0.000000
2.269686
6.883597
6.856525
7.977563
8.794229
7.061752
5.713476
4.400479
3.051552

0.000000
0.019698
0.082611
0.067525
0.076430
0.117372
0.188263
0.196738
0.153555
0.121606
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Abstract:

This study examines the role of small enterprises in women's economic
empowerment in Egypt. It aims to analyze the relationship between small enterprises
and women's economic empowerment, taking into account a set of controlling
variables such as financial depth, women's legislative power, urbanization level,
human development, and institutional quality. The study relies on annual time series
data for Egypt during the period (1992-2023). The study relied on descriptive and
quantitative approaches. The method of longitudinal distributed lag analysis
(ARDL), cointegration test, unit root test, shock response function analysis, and
variance components analysis were used. The study found a long-run cointegration
and equilibrium relationship between small enterprises and women's economic
empowerment in Egypt

The study also found a nonlinear relationship between small projects and
women's economic empowerment in the long run. This relationship takes the form
of an U... that is, at low levels of spending on small projects, their impact will be
negative on the percentage of job opportunities these projects provide to women,
I.e., women's economic empowerment. However, at high levels of spending, the
impact of this spending will turn positive on women's economic empowerment by
increasing the job opportunities available to women from small projects.

The study also found a positive impact of the level of financial depth and
human development on the level of women's economic empowerment in the long
run. In contrast, the relationship between urbanization and women's economic
empowerment was nonlinear in the long run, taking the form of an U, just like the
relationship between small projects and women's empowerment. Finally, the study
found no impact of the variables: the percentage of seats held by women in national
parliaments and the rule of law, on the level of women's economic empowerment
Keywords: Women - Empowerment - Economic Empowerment - Small Enterprises.
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