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Abstract

The study aims to know the impact of exchange rate regimes on economic growth, and
to achieve this we relied on the descriptive approach to clarify the theoretical framework of
exchange rate regimes and economic growth. As for the practical side, the quantitative
approach will be followed through the use of economic measurement tools represented in
ARDL data models using the Eviews10 program in order to measure The effect and the
consequent relationships between the study variables.

Algeria was chosen to drop the standard study, and the period from 1980 to 2019, and
we have concluded through this study that the exchange rate systems have a positive impact on
economic growth.

Keywords: exchange rate, economic growth.
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Source: Jeffrey A.Frankel:Experience of and Lessons from exchange Rate Regimes in emerging
Economies,National Bureau of Economic Research, NBER Working paper No 10032,
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UNIT ROOT TEST RESULTS TABLE (ADF)
Null Hypothesis: the vaniable has a unit root

AtLevel
Y X1 X2 X3 X4
With Constant t-Statistic ~ -0.5182 -1.0461 -1.1224 -0.9381 -1.5614
Prob. 0.8768 0.7270 0.6973 0.7653 0.4924
n0 n0 n0 n0 n0
With Constant & Trend t-Statistic ~ -1.6068 -1.1980 -1.5655 -1.5132 -1.9162
Prob. 0.7720 0.8970 0.7884 0.8078 0.6271
n0 n0 no n0 n0
Without Constant & Trend t-Statistic 0.8812 0.3543 0.0644 02234 -0.6725
Prob. 0.8952 0.7823 0.6974 0.7458 0.4193
no no n0 n0 n0
At First Difference
d(yY) d(x1) d(x2) d(x3) d(X4)
With Constant t-Statistic -5.6524 -47129 -5.0429 -5.6329 -4.8741
Prob. 0.0000 0.0005 0.0002 0.0000 0.0003
With Constant & Trend t-Statistic ~ -5.5922 -4.6737 -5.4265 -5.5570 -4.8019
Prob. 0.0003 0.0031 0.0004 0.0003 0.0022
Without Constant & Trend t-Statistic -5.4815 -4.7387 -5.0128 -5.6521 -4.9195
Prob. 0.0000 0.0000 0.0000 0.0000 0.0000

*x% xR *xx xx% *x%

Notes:

a: (*)Significant atthe 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.

This Result is The Out-Put of Program Has Developed By:

Dr. Imadeddin AlMosabbeh

College of Business and Economics
Qassim University-KSA
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Dependent Variable: Y

Method: ARDL

Date: 06/03/21 Time: 13:09

Sample (adjusted): 1983 2019

Included observations: 37 after adjustments
Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): X1 X2 X3 X4
Fixed regressors: C

Number of models evalulated: 2500

Selected Model: ARDL(1,3,0,1,1)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic ~ Prob.*

Y(-1) 0.989363 0.026731 37.01241 0.0000

X1 0.021636 0.063924 0.338464 0.7377

X1(-1) -0.069376 0.091965 -0.754377 0.4574

X1(-2) -0.041613 0.075982 -0.547668 0.5886

X1(-3) 0.099038 0.052806 1.875516 0.0720

X2 0.009272 0.103269 0.089784 0.9291

X3 0.035641 0.000821 43.43156 0.0000

X3(-1) -0.034093 0.001353 -25.20166 0.0000

X4 0.139214 0.085197 1.634031 0.1143

X4(-1) -0.205773 0.087272 -2.357843 0.0262

C 1.182542 3.923928 0.301367 0.7655

R-squared 0.999399 Mean dependentvar 100.1944

Adjusted R-squared 0.999167 S.D. dependentvar 59.91199

S.E. of regression 1.728809 Akaike info criterion 4174516

Sum squared resid 77.70828 Schwarz criterion 4653437

Log likelihood -66.22854 Hannan-Quinn criter. 4.343358

F-statistic 4320.905 Durbin-Watson stat 2.314536
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
Eviews10 @Uﬁ [SRE JE I LSLG slazeL ddkll slus) oo | pheaodl
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F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000

F-statistic 9.927799 10% 22 3.09

Kk 4 5% 256 3.49

2.5% 288 3.87

1% 3.29 437
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
X1 0.910549 5.335755 0.170651 0.8658
X2 0.871666 8.936152 0.097544 0.9230
X3 0.145489 0.263427 0.552294 0.5855
X4 -6.257314 16.89239  -0.370422 0.7141
C 111.1726 537.6443 0.206777 0.8378

EC=Y-(0.9105"X1 + 0.8717*X2 + 0.1455*X3 -6.2573*X4 + 111.1726 )

Eviews10 maby ol s e slaze VU allal) slas] o 2 pbaodl

Tl oSel gkt (3 iy fshall Y1 (3 b)) Z3sed) il a5

58 |



ddndadd! Lty S Jadl

X1 t.a\jj\ Slaay (i) 2 g ymadl —
walj LalST Gl cgsinn g s3,b 21 Qo) wld) e ol sbing il 2y all T el a
s Ay amzdl 0dny %00.91 ey Al ooVl oo 315 Y01 By molsl) oling (g2l 22l
3wy A GYSY) codaall Al Ll Slulew S comgal S OF G ((golasVl 3lailly
A 3 3LVl sed) Jaae sl 3 pale Lo g 1Al
X2 o) JWt oy 985 Jlert —

@l dayl J& Ul e gy o3,b Wil el s o) JUI ) 000SS i) 2l
Balas¥l A Jus sl LalS e Jla) ) sl i)l o) JUWI S el sl Lals”
Al 3late e 335 Lo Miny %00.87 Gty 21 JLaY) A1 ) o 285 %01 Gy
2003 LYS aulps o ciyslasy)
X3 Gt mldl o 5,41 i -

o0 LalS 6T cyimn by omse 1 LY @l e QY1 @l e 24l i T el
fy QY U e 2,80 i 0 LS o 1 a1 sl i)l L) i) e ) s
s 9n me alen b ey %014 dy J&1 LYl ) 51 %01
X4 gyl Feii) -

LBV B3 sl LS (6f (ggimn by o S LYl U e )l iy ST el
OV wslas¥l ay bl an ojlaz Le iny 900.62 4y A& JLaYl Ul (2821 %01 o o)l
(3L godl A $LiE)) (3 by OF 2kl e ()bl i)
¢ (Uasdt el 3 e0) ) Sdad) B iy 2

Al 3Lab (1=-0.01) Zalakl ©pgb 1 ECM (1) Lo e o Gadas 22 Lo (3 U
835 omgn Ll e as 3Ty ¢ oY1 ilish 25515 400 25y s ASh L8 005 (i s (Spinag
s QU Dby sl f Y1 3 03l oy ) 83gall B i 2 edall O o (zBsailly

o) el A 398 i il

59 |



ddpdad) Gyl

@L‘*J\ J..u'.‘\

(Lasd) T gig0) el Skl B puls il 17y Jgur

ARDL Error Correction Regression

Dependent Variable: D(Y)

Selected Model: ARDL(1,3,0,1,1)
Case 2: Restricted Constant and No Trend

Date: 06/03/21 Time: 13:11
Sample: 1980 2019
Included observations: 37

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(X1) 0.021636 0.049928 0.433347 0.6683
DX1(-1)) -0.057425 0.044759  -1.283002 0.2108
D{X1(-2)) -0.099038 0.043839 -2.259108 0.0325
D(X3) 0.035641 0.000607 58.70220 0.0000
D(X4) 0.139214 0.059825 2327021 0.0280
CointEq(-1)* -0.010637 0.001262 -8.427452 0.0000
R-squared 0.990894 Mean dependentvar 3.402241
Adjusted R-squared 0.989425 S.D. dependentvar 15.39612
S.E. of regression 1.583262 Akaike info criterion 3.904245
Sum squared resid 77.70828 Schwarz criterion 4165475
Log likelihood -66.22854 Hannan-Quinn criter. 3.996341

Durbin-Watson stat 2.314536

* p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) (1)
F-statistic 9.927799 10% 22 3.09
Kk 4 5% 2.56 3.49
25% 288 3.87

1% 329 437
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Series: Residuals
8 1 — Sample 1983 2019
7 Observations 37
6 Mean 4.36e-14
5 | i Median -0.175999
Maximum 3.878624
4 — Minimurm -4.209948
- Std. Dev. 1.469205
Skewness -0.034294
7 Kurtosis 4 172312
L H m Jarque-Bera  2.125989
o N g Probability 0.345420
-4 -3 -2 -1 0 1 2 3 4
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.845755 Prob. F(2,24) 0.4416
0Obs*R-squared 2436053 Prob. Chi-Square(2) 0.2958
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Heteroskedasticity Test: ARCH

F-statistic 0.002290 Prob. F(1,34) 0.9621
0Obs*R-squared 0.002424 Prob. Chi-Square(1) 0.9607

Eviews10 zoby ol sz e slazeVU 2l slas] oo 1 ydaod)

s F-Statistic . JSIP - values il wdll sl odlel Jod bl (3 e 92 LS
e s 13 i) Sl OF a5k U 5%0 &gl s 0 ST Chi — Square
(stability test ) sl moeas jlar Z3g0dl )zl jlest .6

o Y L S Slpas (ol sgomg e bl sds (3 el SUL) ol e ST S
1185 ((CUSUM) 535Lall 3ls ) oSTal g sast) Lol Jto S 2wldd Shlas VI o plassesd
Shles V) pal e OhLe Y1 Olds any (CUSUM of Squares)yssslall sl ola b ST ¢ 5ot
plomanily ) (slny (DUl (3 ASon 185 (s 29y OLs Ly Lo el e Y U311 8
Lodls ohlas Yl oda 2o OF Slulylll o 1Sl gl 5 oW nad Sladall e oY1 2sb Slodall
o Lad et 2head 53l Ul JSA Y Uiy ARDL g 2o Laad
im Al st 15 CUSUM of Squares s CUSUM 5 13] ciesht aasll wilgamill 311 a2y
HICUSUMSQ 5 CUSUM Ll soben Lod Slallll sl wlons e55 oy Y05 (s5mme is
i.EvanS(1975)j Dublin <Brown (= S >3

62 |



i) dol y ! S ad

CUSUM isglnddt 31gll oST1 ¢ gormall jlast 10243, JKad)

15

o SRR

(5]

-10 - o

15

| CUSUM 5% Significance |

Eviews10 maby ol s o slaze VU 2l slae] (o 2 pezal!

(CUSUM of Squares)ssgied! sl Slaysal o513 ¢ ozl jlasl (04 (S
1.6

1.2

0.8

0.4

0.0

2013 2014 2015 2016 2017 2018

| —— CUSUM of Squares ------- 5% Significance |

Eviews10 maby ol s o slaze VU 2l slae] o 2 jezal!

63 |



ddndadd! Lty S Jead

(S Jdll Aot
3 @olasY) gadl Lo )l e el ST b sl e ol 3 Wl Lzl s 3
Olpal) Jo pmn L 3]0 @3Nl ods JLas ¥ wald ol Lied & 2019-1980 s7all 5134
aa d) Ll Oyl BN ST 2358 gy pdssaed s Zhgedl o Cpndl L) L35 &l o
b el oS G Sl i L) adle e ) Sal) LS domgis 3ol ey ARDL
Sl et Lyl @ (Lo amyl) e aalSan LT (6T Jo) 3,401 die i gimay syl e g gime
Aoy 4l ol olal) A e e ST b a5l O] gilad) gl 590 mgin Jlenaly Sead)
335owgn Uadl e as 2T OF syl oxdl eS¢ wld) aally alin ) Sl oy Y1 s 2331s

.zl

64 |






Aol

a3l

¢ @y eabatVl podl o 2l ae S psosn Jom jomman gl ol Lls I
 Wlogy olas¥) sadl e Wl S (3 Crall e bl ot o WD e 2,2
2L lahl) 2iles Ll sds by (3LaBY) godly 3ol aw Zalail Cp 2ol2) BBV 350y
& alasY) Sluledl ool o jon Goall e ol 0L Jodl) K6 iy ool s dgls 5l
AL U] olasYl @56 5 SVdan gidy alaBYl bV 3 @Sl I e Jsl

G bl o g Ll Logdl ¢ &l il ool 28U s G (o L JD o
ol 2oy sl N3y gaosll BSa] e Yl ¢ s eyl U gl i o L) oty
) BTy Sls sl
Sl i1 L @‘w—l

F ) oo i ASTh oy iobadly 6 o) (S Loy 2l ll (22 e LDUasly
tlaliasg
J980 dis jlollt Cpo mid Jkel) ggadt alls a1t : JoW) o ydl)
A ol pls e JUasY) ol 1986 ple SV Vol jsasy 2kl 231 ey 14

i Q) o) plas e JlasY b Lol addl Bgaio DL o F Sl Opo an g9n ol
Ipee pb de i 0L an ey ol Cral ) cpadl ) el Sl plss ] coas

ety Jishll cudl B olaBY gedl Jo glm) ST Coldt JWI oy (0885 W i
B e Gy o3, b il el ais ol JUI ) 2SS ) el ciennldll 2yl IS e
Jhae 3l LS e Jla ) ) sl i) ol JUWI oy 0S5 W) sl LS 6 Sy
Ghin aa 3315 Lo 1dag 200,87 aey J&1 Yl J&1 U o ais)l %01 Gy 23081 24
does b AV O ang LYS 2003 anl)s fon cagalasVl g o)
($3LadY! gadly Brall e dodail o dgine BN Sl AW Lo 41

B3l ABDe 3gomg o LS @ Byl Aoy 3gdm L) sl sy el Al IS s

dovons by ) OB asg ()l lprze O JeY b

66 |



Aol

iyl =2

Wl el ) o Ja s (3 4 Lad (gl codl s Y e
S el L cOlajy OSG 1S7(8 a6V (oolasy) sadl) 328 Clin O3 pllas apud S V-
axdl Lo Moag 2l ol afla® (aad mealy (JUH Gy 8 50 s Sy 11 plas jaslaz
(¢ 3sh Ma J B mdl) 2L Ll
3 Slaall o pal) ad pla ) L] (3 e Ol el S A el s o)
(s E g Oy lall g > S
Sl plezalll 89,0 Lot 3 (oo ol S Lol (ouid) alladd) dgls 99 Oonyp pllai jLs) e
efju-\ gw\j AV sl ou o5 géj‘ dyslasy) ool N S E o Rlis B A3
il ily oy U5l e STl (3 Lol s conls 31531 sds OF adlas) il aalssY) oo gbl-
(3LaBYl yodly legdall Olioe dosy Loy oy 500 b of 8500 By oy sl
toolanY) sadlly Bpall e dalil gy V1 3ieady dlsh 3N gy
o3l LlS (ol cgsimn s8g g3, ) L) sl e aalgd) oling gl 29 el ST ol i
b5l Wlgs Bzl adag 900,91 sy J21 jlazm W) o 55 Y01 sty mslgll sliag i) 258
tsabasll slanlly
Lols™ (sl eyt 3 sl e (spimng 3, Ll el s ot JUI ) 9SS Lol 2l
Ay B3Vl dg A Jins ol LS o L)) 21 Ul i) ol JU SsSS Ll @osly
S slaBV) &bl glate we 33l L 1day 9%0.87 1 S Y S sl e w5 %1
LYS 2003 a.)s
s 25 LelST ol g nby e 21 Yl U e a1 U e 08 s Tl
901ty QY1 0l pr 58l s 5l LS o 1 LYl il i) JLa ) gl e 530

(B sa me Alen b lag %014 2y 3 Ly U 5l

67|



Aol

Gl LBV B> sl LS (ol (sgimn 18 9 gho A1 LY U e (g)lndl i) T el
LY OY aslas¥l bl e ojlan Lo 1y %00.62 4y J&1 W) U 2a8 %1 o
(3Ll godl ds g L)) 3 paly OF 2l e (5l
M) O o ¢ Jushll oW1 (3 el o 1387 alass sl ilad) O LoDl Uadl el o 3 gmil—
ISty 33155 ) oV (3 L o n UAS) Bypiall S e ) iy i) lpadd
sl =Y 3 e we 1S
Sl gd1—3
Sl G n il wlglsl LoT 0580 g ol ol A4 3l ms plad Bn s i
3390 B> bey JUbg oAb (oalasVl elhadll (3 Sljsladl e ol 4 A5 ann Ll
Mo (3 Sl SlLA ey oLaBV) Connd & gl By Slatiall Agarlod Rid) 2ulod) By 0 o
(o) eS80 aY ol dlay el by, i Gl
ol Jobma (3 5 Layges glly B (3 2l 2l Al 3 (S
¢3S A V) 3 Ollaza V) s€ agmgiy plall BBV dpd5—
¢ SV Vol me il Blas pllis o) Alolsa-
idill b Lgeld) Jor e diist) by i) el OF L8 alend) (2l godes (3 gLV S e
I 2sLasVl oLagll b (3 Logwas
Aty BBT—4

ey L 52 bl W b ade Wl @) ooyl L8y ladly ol ¢ gsh sy Any
Loty Ll s SISy sl st e g 0555 OF Sy Wpes
I esnsy coidl Gu (s il Boall a—

Al o pslall sl e g V) Gl auln -

68|






):L&oj\j 8\,&\

I ) artyali-
<=Sd-1
il el I ciddasg dy by ol Bsled Yl ded) (09,5 Tg deme il s Aoz @
2006 a0y
el By ls Al Las¥l e (3 delal alis (Ol wsr dot 3> Ol e ele) @
1999
(P el g A s eae peal ol a2t e daldly el SO sLasYl olawl f St @
1999 (s gndl ag A il
pan Al Ol dnge ( JSU (3laBV) ) R3lasYl 4 bl (gawll At Lo @
(.3 0.5.5 ($olaBY) el (i D @

2¢ aak)l diaald) wlesdall Oy @S anlasyl oluludl ) Jxde igud adis o

2003 ¢ )4
o) A an kel MWy aEd) Lle (3 ENSCiey Loyl AWy i) Blen ' Oslas Olge @
2005 sl ekt oleslll Olgs (ol

daalod) il Jg ot STdi—2
2010-1998 skt dll il s 2o )b 3yl e Opall e Uls ST G olils @
2012 s dasls oS janad @slasVl pglall (3 pieerle S3led ) 55T
asdall (3 ol Bales o 35T ((oalasVl sl e iy il At T ces 31l @
2013/2012 olesls culily S ) Bral (s3Lasy)
s = A G iy lae aulys eolasYl gl e i W Sl p 4 51 0y 2Ty dnlis s @
ke il b e U jaaad dyld ale 3 aulll Balgs L 3506 (2015-2000
2017/2016 s34t

0 |



)JWU 8\}&\

A G B)e dlys pldaadl (eolasV) el e don ) Slndl 52 wlul S0 ( U pp @
dpelly Lol sLaBYI jana? (ol psleg BslaBl aglall (3 oSl B3lgs o 35T coally s
2013/2012 (il (ol @l b dnalor cializudd

ekl 3 ohpsadt Bl Jod 350 A 3 el Bg e s3] ol ) se D15 @
201872017 cotensds el S gl b ¢ Mo sLasl (g3LasY)

slasi) (3Ll aslall (3 oS0 Boled | 35T el m g gl BV, Olssy (g 0ls @
2017/2016, sy (s, il A Bral |, JLs

i i) 10l O all allas o2 Jemdl g e SR 32 all an sl cbs et us @
—loCidan e Sl tnal BalasVl aglall 3 aske o555 B3lgs ol Badia Aoy bl (el
.2018/2017

polall 3 e W Bsles L 35T AT (3 (3l i) o asedll BLEYI I slefiue @
2016/2015 2 01y drals (193 slas) aad iyl

3 Foworle 3500 "SI Dl i)W Sl o2 e Ol e s ST b o d sl @
2011-2010 cals e ¢ ! SU el pshey 2302Vl polall 2487 5LVl polall

A AW 1l s sl oW lana¥l Oladial e Grall e dalal ST onl sl 506 @
A gl el aslan¥l aslall 3 e W ssles | olllze s 2adde UL, (2009-1979
K el 3Ll e af o) pale g il padall (sLasV psdal) 1S cOLaals AL
2014/2013 Ju.,

iyt Jollb 5yl S (3 ) s dlae e (oolas¥l sad) B il siew IS @
ol S ol amalr oladl jae alasVlaglall (3 ol eSIUl Salgs o 38T cauldy 2 LS
2013/2012 (ot

@3LaBY) sl 322 (3 Lajgsg ik all wlpslial) e Gl Goafl  dus (a5 a2 @
P aad dylndl aslall 3 ol sales L 35Tk (2014-2008 st Jo sl alls alys
2017/2016 (a1l « ot am aetd) dnals (gl

n |



)JWU 8\,&\

el A3 o) SNe ol (A el Bdadll Gl e 2l 3 g2 Ty 55, ool
et el psley dy )y 13las) psdall 18Tl it 4 dgtdl x> 2017-1985
2019/2018 Sy s

Jed 3556 2015-2000 g1 i 1l o) Ol e Gyl a5 ST (e s @
aaE ) pyleg dpladly 3laBYl pala)l BT Ahdl Olsg dast dasler ¢ ST fals S3les
201972018 Koy s

ddad) OY g OMadl—3

slasly dpedl 1l I (3 O pall e Bl ol Seul el Ldd ot (5935 @
2017 oo = 1 ool aleedd daalor ¢ e

A= Olaals (k) ] ol (3L sl (3 Laygdg G ) JIgal) jug3) chengad Ol @
2017

AU 2ol 3)La] me Gyl Jod) (3 ool ool e O pall audail ST 0ld s i Oles @
$be 0T o) sl pendlly sLas Bl ) ¢ b 23U plisanly ewld 2l aulys — siph
2015

Lk S Gl el sl g il Jodl (3 oalasyl sodly 2oall e malail (o S5 @
2016 @il (02501 (olaads

2008 )b ciaidly fisadl a2 ciagma o anl 122l aw dadail (09,2 Ty Ogze S @

il)s — olpslal) ey (@3laBV) sadl ohs) e Gpall aw ool ST anlal 36 pll 0 3 @
U1 Olals il gyl nalor cipaially ol 8l olh) Ly dll dnm e 2 ¢ 1A AL Gl
2015 01 suat (02

3 @olasY) sl e don )l lislalls el wlaad) o S 00 e s gl anl oz ol @
T sadt (6 B (Ol Basl Wy sl a2 (2017-2008 il 536 pllasy a3 2ia)
2020

2 |



)JW\j 8‘1’“}‘

i B aaal (s il Clah Al dgae (dslat] dse s 580 (b aaey Al Olcls] @
2011 ade>
Sladkdi=5
Sobly s g Bl Bl A 3 Sl e iy W) S Gl e Ol o @
2002 (sle ) aanl W) 280 3 @A sLas¥l S JoY1 absl il ol ol
J aedie 15 ¢ omdd) oS Brn e Basl) Al 28 g (Ol e i A @
oLas¥l Sl dpgmdl LaB¥l dmed = cpspned il BUL (B (e mld) syl o
22009 b 28 ((sellly @3l ot
Ter ) p3150d1-6
e https://ar.publicspeakingtip.org/crawlingpeg-8529

AN ISR | |

e "Narayan, P: The saving and investment nexus for China-Evidence from
cointegration tests, Applied Economics, Vol. 37, 2005.

e Carmen Reinhartand Kenneth Rogoff: the Moden History of Exchange Rate
Arrange Ments: A Reinterpretation, the Qaurtly Journalof Economics, Harvard
University, Cambridge, February 2004.

e Mladen M. lvie, Economic GROWTH AND DEVELOPMENT, Journal of
Process Management — New Technologies, International, Vol 3, No 1, 2015.

e Pesaran, M. and Pesaran, B: Time Series Econometrics: Using Microfit 5.0
(Window Version).Oxford: Oxford University Press, 2009

e Pesaran, M. and Pesaran, B: Working with Microfit 4.0 : Interactive
Econometric Analysis. Oxford: Oxford University Press. 1997

e Pesaran, M., Shin, Y. and Smith,R: Bounds Testing Approaches to the
Analysis of Level Relationships, Journal of Applied Econometrics, Vol.16,
2001.

ePradhan, R., Norman, N., Badir, Y. and Samadhan, B: Transport infrastructure,
foreign direct investment, and economic growth interactions in India: The
ARDL bounds testing approach, Procedia -Social and Behavioral Sciences,
Vol.104, 2013.

|


https://ar.publicspeakingtip.org/crawlingpeg-8529

):LAJU 8‘3‘)1‘

eJohn WILLIAMSON: Exchange Rate Regimes for Emerging Markets:
Reviving the Intermediate Option, Policy Analyses in International
Economics No 60, Institute for International Economics, Washington,
September 2000.

eCarmen Reinhartand Kenneth Rogoff: the Moden History of Exchange Rate
Arrange Mentsthe Moden History of Exchange Rate Arrange Ments: A
Reinterpretation, the Qaurtly Journalof Economics, Harvard University,
Cambridge, February 2004.

e Levy-Yeyati Eduardo, Federico Sturzenegger,”Classifying exchange rate

regimes: Deeds vs Words,” European Economic Review, 49, 2005.

74|






o

Lodsiiamedl O p250l1 10T W3y Goekedl

Syldl Cu.;‘g\ @M?‘ &M\ o 3,8 o Caldl Juadt w,ﬁ ‘;‘L‘,’.\ t“‘ﬁ“ olimay (Sl 2 gm0l gm.?-g\ g)"-d‘ tﬂ;.!\
64.67692 2202.997365 33.78461421 57.5624609 42.3452
65.46499 2237.086325 32.91535946 57.02925765 44.3486
59.92293 2210.301928 34.44123299 66.42100423 45.20708
53.74412 2312.655619 34.36029067 70.99957219 48.801369
53.17638 2467.346422 33.48280978 72.76419946 53.698278
50.32612 2582.879589 32.44078221 76.84860543 57.9378
36.02671 2757.130524 34.45742706 75.79832764 63.6963
32.68458 2807.330297 29.68798273 79.67130091 66.7422
38.11159 2417.376683 26.23748182 83.82403083 59.089067
47.15332 2215.847558 27.12024555 72.7963609 55.6314
48.38071 2408.688815 26.97013325 61.77114041 62.04509
52.71759 1731.611274 25.86145698 49.11130985 45.71536
49.18908 1776.036674 27.0749862 51.94199481 48.00329
44,92281 1807.328548 27.00686015 50.10145811 49.94645
48.58444 1507.865318 28.4009383 45.31867225 42.54257
55.19101 1452.269445 29.13694429 37.16944579 41.76405
53.70515 1603.937921 24.87937806 33.00583648 46.94
52.24391 1619.806224 22.95158624 36.08143414 48.18
45.09445 1596.003714 25.74809903 42.37682235 48.19
50.92911 1588.346522 24.39006509 42.20770317 48.64
62.85836 1765.022198 20.6772405 37.82973402 54.79
58.70615 1740.607011 22.83975545 56.84893976 54.74
61.13421 1781.825546 2457143078 62.72426783 56.76
62.12476 2103.381822 24.08771778 62.81906401 67.68
65.70142 2609.952823 24.01812488 59.26531253 85.33
71.27858 3113.095331 22.3703178 53.82769329 103.2

70.73 3478.710929 23.16563151 57.28393241 117.03
71.93811 3946.664452 26.32474736 64.09364654 134.85
76.68454 4923.843185 29.23243938 62.98583938 171.01
71.32432 3883.132425 38.23644822 73.1608716 137.21
69.86664 4479.34172 36.28318384 69.05469874 161.16
67.47431 5462.260897 31.67081593 68.06160086 200.25
65.40498 5591.212353 30.7991105 67.95439819 209.02
63.61082 5498.784095 34.18381841 71.72973143 209.72
62.41432 5494.352336 36.81532843 79.30948169 213.86
59.69517 4187.509727 42.25690819 82.00070359 166.36
55.92567 3945.482081 43.07444113 78.88436959 160
55.32133 4111.29411 40.78128914 79.3286476 170.16
57.89862 4153.733978 40.14854075 81.3439685 175.41
52.02636 3973.964072 38.69436027 80.8226049 171.09
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