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Abstract

The connection between exchange rates and inclusive growth is a significant area of focus
for both developed and developing nations. This study aims to explore the long-term effects
of exchange rate liberalization on inclusive growth in Egypt (1991-2022)¢ utilizing the
Autoregressive Distributed Lag (ARDL) approach for joint integration analysis. The
findings indicate that exchange rate liberalization has a detrimental effect on inclusive
growth in both the short and long term. Specifically¢ a one-pound increase in the exchange
rate¢ resulting in a depreciation of the local currency against the dollar¢ correlates with a
decrease in the logarithm of inclusive growth by 0.0214 in the long term and 0.0480 in the
short term. Furthermore:« rising exchange rates can trigger significant inflationary pressures
within the Egyptian economy. To counteract this inflation« monetary authorities often
tighten monetary policy and sharply increase interest rates¢ which adversely impacts
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economic activity¢ leading to higher unemployment and poverty rates. As a result¢ the rise
in exchange rates negatively affects socio-economic conditions¢ exacerbating
unemployment¢« poverty¢ and inflationc and expanding the number of marginalized
individuals excluded from economic growth. Hence« maintaining exchange rate stability is
crucial for fostering inclusive growth¢ highlighting the need for increased government
intervention to stabilize exchange rates and promote inclusive economic development.

Keywords: exchange rate¢ liberalization policies¢ inclusive growth¢ Egyptt ARDL model.
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Table 3: Descriptive statistics for variables«< 1991 - 2022:

Unit Obs.  Mean Median Std. Dev. Min Max Normality test
Dependent Variable:
Inclusive Growth (IG) (0-100) 32 59.153 61.700 7.262 48 69.3 [3.2935]
Independent Variable:

Exchange rate (EXC) (LCU per US$) 32 7.3259 5.6843  5.069 3.1380 19.160 [9.3939]*
Control Variables:

Government (% of GDP) 32 10.743 11.255 1593 72681 12.755 [6.3613]°
Expenditure (GE)

GNI growth (GNI) (annual %) 32 4.3651 43697 1.620 1.0882  7.6991 [0.1205]
Trade Openness (TO) (% of GDP) 32 46.770 44497 10.87  29.857 71.681 [1.8847]
Financial Depth (FD) (% of GDP) 32 36.770 32904 1154  22.059 54931 [3.4189]
FDI«net inflows (FDI (% of GDP) 32 2.3134 1.4813 2255 -0.2045 9.3486 [32.508]*
Unemployment (U) (% of labor force) 32 9.9737 9.6175 1.764  7.3440 13.150 [2.0694]

Note: - a« b¢ ¢ indicate significance at 1%« 5% and 10% respectively.
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Table (4): Correlation matrix between variables«< 1991 - 2022:

(1) (2) 3) 4 ) (6) ) 8)
IG @ 1
EXC 2 0791 1
GE 3) 0716 -0.774 1
GNI @4 008 -0.014 -0075 1
7O (5) 0525 -0.424> 0.339°  0312¢ 1
FD 6) 07220  -0410° 0.594° 0277 0175 1
FDI (7)  0.154  0.089  0.088 0.614° 0.548 0205 1
U 8)  -0.097 -0.148  0.462° -0441® -0.080 -0.194 -0.074 1

Note: - a¢ b¢ ¢ indicate significance at 1%« 5% and 10% respectively.

Aol Aahall @i Lyl Sleadl Camy I (4) Sl IS Culss (3) ) Cangs Lag
(69.3 — 48) o ozl Cus cluws China jean Jlginl) saill (ggine of 2238 alill yuisal
o B emes Slga¥) sall of KA e edans L Sdsall ded Chai (51 ¢59.2 gl ole Lanisia
Vs 2001 Y 1991 ple (o (s Aajal T Cus pagall Hsbii oladl Gavs o dalye 3D
1991 ale 55.7 o iV saill (gricse gity) Lgaih ¢ yomnr siaY) gaill 3 paise jshily audh
2011 1) 1992 sle re Taié L0l 5558l L . yemn Lol ciliay Jgia¥) saill dad el 25 69.3
O o AW 85l Tualy . (Led JaY) el QA S5ag ae) Slgial) saill (srine il Canndl g
aad Sl ) Giliag i yean Slgin¥) gaill (g5 Jheil s g 2022 ale ) 2012 ale Dy

2018 ale 48 L deil UYLl

736



Jiela) (aba deaf ad)

ale nl 25 55 Alal g Al (8 (1992-2011) &l 553dl) 8 dyeaal) LagSall Qb o Joans
SilagSall g ddyally dabiedl Cgilly pabad) JLEGY) pie (e Bl Claiiee caal (Kl 2011
B gl ~Olia) maliym bl juas dagi pe dualig ¢ Algia¥) saill (srie B Hlgs) Gigaa )
Sydl] ladall Clagid e LasSall 508 Chaal (ool @l U cCayeall jaw yyaig

) Ayl ¢4uyall 578 PIA dalye SO 0T e 8 (Cipall jead) sl paiall ducalls Ll
O ey ((ERSAP) el Casilly (sbai@y) =Sl aling yome lgb iy s (1991 ole)
sl 51991 b (& . Capall jrw dag malipll 18 ey o Joall clidly Joall 2ol 3gaia
ple ain 1.6 (o cipall jaw ad) alg . CiBga moahe ipa alaly allagiulg daiall Gopall jaa ol
W casa 3.4 xc 1999-1992 85l DS Ciyeall o iy (1991 ole ama 3.1 L 1990
I g ¢ ylae g A58 ) Copeall yrs ala Cagia sale) g o3 (535 1(2003 ale) Al Al yal)
5.9 12002 ple 4xin 4.5 e Cipeal) dane adily ccipall Hoad Tha pled Jlue g )l e
liae (Asal) 2l (3saiin o L8 yene Cundy Ly 3(2016 ole) AN Alsyal) clyaly 2003 ale
Sed dal e alai®¥) #aY) zalin acdl ((EFF) 2eall (oricall dages sl 8 clgin &30
Laja 35 ol e ddiall Ciyem Jaee mnids OIS Cun ¢ S alai®Y) il salaialy Jalll gall
SV 2016 ale digs avia 10 (e axiall Lo (muias Jadll 25 . galaB) Zlayl malin Gl
g sl pal) IS5 (S anlas) 385G Gyl jea o iy JS8U (40512017 ple 40a 17.8
Al duasd daal 38l aga lae Cipeal) e iy Hgia¥) gall b e Lae

On bozabi e A SOl asSall BN (grine o g cddailiall @il JEYLg
e Jane @in3 yeae of LS ¢ adll @l Jlaa) 00 11.3% gl ale dausias (12.8% - 7.3%)
dpaiily ¢ (glail) - B (g5iun o 23 JlRall 3 4.4% Jassiall b ily Cam L Tacigie oasd J3
s il e sl il ) (036.8% ¢46.8% Lawssiall b als Cus Tan e 2L
e 100% Ao L) dpaiilly (gylall L) (ggicne g Gslas llg dualill Joall (p 2uaall (e
o)y 38lsl yalaad) Auinl) chldin) Jane Galeddl e Aled e of WS ¢ ladl Ul e
ALl 58l Mas) (30 9.97% 553l Pha Alad) Jane Janssia il Gun € I<8 Alad) Y2
(g paill lgiiiat 8 dasSall o Ui JSug Tas adize Jane 5o

Aoylail) pe daifie Ciela Slgin¥) paills Aliiwall Criall Jals)) cDlalan @hla) of 2ai (4) Jsaa s
Cipall e 0 1% (s5iee die Lilas) Jlag (58 oS b)) anid LA giall clla )y dplay|
paliadl) Cipall i gsisa 83l O ) Laa (79.1%) Bl Jalas by s ¢ JlsinY) sailly

Sl sall gy Ll ans LS. Algial) gail) (ggine aledi) 8)g pally dndiivg (adal) dad
737



2024 spanwd 2 ) 33l) 44 slaal) S oaill g 8 i) dpalal) Adaval)

S Baadl WS el chLaY) e cllyy i Lo sag cAlUadl elialy dajlaall calysiall US
Jaleay Il Gandl 4ndy ¢(-79.1%) k) Jabaay Cipaall jras IS Sgia¥) gailly Ualis ) il
S ) Ly «(52.5%) @bl ZEY) & (71.6%) sasSall BWY) &5 ((72.2%)
(8.6%) (o5l Jaall sai 1yl «(-9.7%) Wladls ¢(15.4%)

:(Empirical methodology & Results) giliilly (bl islud) -2/4

s il o) Qigh Kol 591 sleaiady £ae) dedlud) Jabat 8 A0l Ayl a2iied Cages
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Slp liiall JalSs dapy o il ak ikt (Sa 4 s ARDL sl ciiee 2 o a2y
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Aalls I(2) Ll dasal) e AalSie dsiadl Jedladl (585 Y ) gp dindail amsl) Loyl Uy I(1)
sl b Alud IS el Ay danty Judladl 02 (35S (e il sa sl 3 ) 5laalls
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Structure ) 4l HouSll chladl Al e X5 daedl dudladl @by Perron (1989)
5eS 25a5 o Perron geash Gum (Loiajll dudball 5aag)) 3 clhlaal duls xie (Breakpoints
05 gl cpaall G () pre gai Slady il (ADF) Jlasl dess dia)ll Judldl 3 4l
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e DU VAT

ele e aSs by ) U 5y pa ) Shrestha & Chowdhuiy (2005) s el el
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Table 5: Standard Unit root test results

Augmented Dickey-Fuller Phillips-Perron
Variables Intercept Intercept  None Intercept Intercept  None  Results
& trend & trend
GNI growth -2.5949 25109  -0.6323 -2.8331¢ -2.7659  -0.6475 (1)
D(GNI growth) -4.6473* -4.5349°
Trade Openness -2.3223 24222 -1.1709 -1.9248 -1.9816 -1.1709 (1)
D(Trade Openness) -3.8383¢ -3.72342
FEDI¢ net inflow -3.2058° -2.2472 -2.2047  -1.4221  [(0)/I(1)
D(FDI: net inflow) -3.2088°
Unemployment -2.8860¢ -1.8684 -1.7109 -0.5775  I(0)/I(1)
D(Unemployment) -4.1895%
Critical Values ADF PP

1% -3.5461 -4.1213 -2.6047 -3.5461 -4.1213  -2.6047

5% -29117  -3.4878 -1.9464 -29117 -3.4878  -1.9464

10% -2.5936  -3.1723 -1.6132 -2.5936 -3.1723  -1.6132

Note: a: b« ¢ indicate significance at 1%:¢ 5% and 10% respectively.

(sl J3 5a) (st o e (PP) ((ADF) sl Gl (5) Jsaall 0sSul) il (e geiaig
Js¥) Gl aladial sie (Sl laual LegiSly (Level) (ssica) die (uSla ye (glaal) & iyl
(PP) (ADF) )laa) cabial Loy I(1) Al (e (ulel€ia laaal gl (of ¢(First difference)
csiall oL (ADF) lad) Jglal Laid ¢(@lUadly ¢ palaall ia) SLenal) (rsie (58w daps Joa
Al die Sl gyl (ol (PP) Jlaal ekl L1(0) daall (e JalSia agil (6 ¢ (gginall die Sl
Gl cpda (O dalaall Al jeay ol s b celld azyg (1) Al (e JalSia agil g <oV

SO @il xe Sl e
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Table 6: Breakpoint Unit root test results

Specification Dickey-Fuller
Variables Basic Intercept Intercept & trend Results Year of
Breaking Intercept Intercept Trend Break
& trend
In Inclusive Growth -5.04592 1(0) 2013
Exchange rate -4.1893 -8.3437 1(0) 2016
Government Expenditure -4.4876° 1(0) 2016
Financial Depth -7.2921* 1(0) 2016
Critical Values
1% -4.9491 -5.3476 -5.7191 -5.0674
5% -4.4436 -4.8598 -5.1757  -4.5248
10% -4.1936 -4.6073 -4.8939  -4.2610

Note: a« b« c indicate significance at 1%« 5% and 10% respectively.

Gy ccipall Jaug ( AgnYl saill) Chsie o (6) Jsaall GsSull gl coehl @l
i€ J(0) Al e nlelSia pgil (5T ((Level) (ssivall die (i€l 1531S (Nl Baally ¢ oasSal
e pad dai) 2016 ale (p W) Bardly ¢ casSall By cpall jruw clpitial sl A
Bylasedl 2016 Aicsy ety it dilia) eding Lo sa5 . Slsia¥) saill yiad 2013 aleg o(Ciyeall
O e hsiall o e oSl il Qi) sy by« jame (8 Cipall jaw et dera o
. (ARDL) 4 jsall &l sadll (53 313 J)aaiV) 7 3gai plasiad ST ac sy Lea <I(1) 5 1(0)
:ARDL g 3sai aladiuls (Co-integration) < idall Jalsil) jLid) — 2/2/4

Ble aag ilS 13 Lo Lasl Ysf a5t ARDL gl liaks cuiial e el dal) JalSll o)ay
2 e Wil s z3ses ) 8 elldy aa JalSH) gl duhall chtie on JaY) Alsh
Lguaall F—stat dad )l b e @iy (UECM) Unrestricted Error Correction Model
Llganll eVl dad (e ST Asguenall Fostar dad cuilS 136 dapal) 2g0all e didganl) ailly
On ide JolS ADle dlia o (o tdad) Gl sy ered) (il by i Al oda
dgaall SV sl Aed e J8 Lgunall Fostar dad culS 13 celld (o il e el i)
Caadig 13 Lab cclpaiall o @lndia JalS sgag aae () g (53 cedall (aill Jod w AllaY) 020 6
e Aaguna e Aadil) (p% Al o3 b ¢ Sy Y] ) dad o duswnall F—stat dad
Joaall maagng cdade (o cilpaiall o @lyide JalSs @llia GIS1Y Lee paasl )8 dAS) e 5)a8l) axe

ARDL 3501 alaaiuly i) JalSill laal il (6)
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Table 7: Bounds testing results:

Regressors: (k= 7) F-statistic
IG, = (EXC,« GE,« GNI,« TO,« FD,« FDI,<U,)« ARDL (4¢1¢2¢2:¢0¢2¢2¢2) 23.187%**
Significant Critical values bound
level Lower Critical Bounds (LCB) Upper Critical Bounds (UCB)
10% 2.277 3.498
5% 2.730 4.163
1% 3.864 5.694

Note: - *** indicate significance at 1%. — K indicate to No. of independent variables.
Adgandl oY1l dad (355 z 3saill Digunall (F) cluan) Ao of oDlel daiagall gilill (e (paing
gl 405 ADle asmg 2k Lo doad) (aydll Jsdg anel) (md (b & a3 (gag cBylldl (UCB)
ve ide oS iDle ollis gl Al chpidl Bl CGipeall jews S5 sl g daY)
2V Bpaiy Ak cilabeal @lytie e Jseasll Jilail) JLS) Loy GlIN dagiig 1% (s5ine
:ARDL gigal aladials juadlly Jushll Ja¥¥) zisai paii — 3/2/4
Ja) gk Al a5 oy b Gl Al adsel Shyste Cy iide JlS ADLe d5asl Hlas
sl 853 838l Blsall plasin) DA e @b iy (Uadll i’ z3sai i ) ALY L g Slail
A (ECM) Wadll s z3ga3 Cun .oV dlish 3Dl (o lgale Jsmall oy ) gy Baal
& Jicy (53 (ECT) Wasl momeatt 2n 90 ) Loty peadll Ja¥1 cDlelea 53k asl S ¢ piatl
sl slaily yradl) Ja¥) e sl (8 SRV Joaed depu Gy 55 cAilud) Alaall 3y alas
oshall Ja¥) 8 Al Syl e Sy s i Ty Ugina 05 o s e sa dushall o) 3
(o CDlalaall a3 & ARDL z3sad alaiiind J ¢Sl5 ¢z 39aills 839ase Uadl) i 31 f ()
S Ol ellyy cdaliaall bl JSLie (e sy Jilail) 8 Aol z3lail) 5asa e S
1(8)Jsaadly daasall dpaiinll LAY (e ey LS L Abaniall bl

Table 8: Diagnostic Tests results:

Diagnostic Tests Tests used F-statistic (Prob.)
Heteroskedasticity Breusch —Pagan -Godfrey F(23¢ 4) 1.0038 (0.570)
Serial Correlation Breusch-Godfrey LM test. F(2¢2) 94.542 (0.011)**
Normality Jarque-Bera 0.5213 (0.771)
Function Form Ramsey RESET Test F(1¢3) 0.5867 (0.499)
Autocorrelation a. Correlogram -Q- statistics No

b. Correlogram Squared Residuals No
Stability test a. CUSUM stability
b. CUSUM of Squares stability
R-squared 0.9989
Adjusted R-squared 0.9931
Durbin-Watson stat. 2.5605
Fisher test (F-stat.) (Prob.) 169.18 (0.000)***

741



2024 spanwd 2 ) 33l) 44 slaal) S oaill g 8 i) dpalal) Adaval)

CUSUM of Squares Test CUSUM Test
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Figure 5: (CUSUM) & (CUSUM of Squares) results:
el Dl ane ASha e Hdall bl mdgail) gla ) dpadiall ol yLasy) clylal saall 138 s

(gl ) S daa) 2Dl IS Chase z3saill s camball sl aim sl o LS
Lialie iyt ol G dgag ade) led Ll it (ol dpag (e Aeddicall ULl Hla ) dileaYl
Bastaddl (Al aSUl poanall LY Ll JSE paisl Dl (Gaill g ge bl
agaall Jala (CUSUM of Squares) saglaall  Slgal) clasjal (Sl g ganall jlisly ( CUSUM)
piiead) 73l A Lalaaaly Bl dllia WL ¢(5) & (e ey WS %5 (ggine die dapal)
Ot seabetl) Lol V) AUk (e 3gal) ey el i+ peal JaY) 235 doshall o) 5 o
sladll & Jladlly (HAC standard errors) 852l Sl pladialy Hlaat¥) = gei o allaty Las ¢ sl
Al lae¥) Koy Blle 52US b gl ¢ Ml ¢ ol Aol Jals¥) Aes e
e €99.3% Jalas ally (R?) Jonad) spanill Jales daf gl il cdalall leliasdU duilly
99.3% dacine i ddaliall cibuiall Sy Capeal) e of ol ez dgaill dupnaiil) oAl £ Uiy
pan S ¢ sl Uadll 1) anyid dacall 8L Wl ¢ AgiaV) saill (gginn b aaas S clpail)
el Auponatil) 3ol g Uy ez dgail o dpaills Lalal w o AT Cihiag ulall eladl Y
L 5252561 5 (2) daill (o ST dusunall (DW-stat) (sedals—cppr slidl dad ciels @l
Jsdy eaall (myill =8y ) (Fisher) odsd Hlos) judy LS. Aol o Jueds Lals)) a9ag 5
Ladlay HhE a3 (Sedleg T gy e S aadiuall z 3gaill dilian) AV dgagr ol il
A(8) Jsaall LS o) Bacady JaY) dbigh ABDal) i 3z dgaill 138 pladiad

Y B ean (B ) el e e Cipall ol 536 aay Jsaad) e g
Agdadl) Lolead) Ao (mleds) JAllg Cipeall o 80l (5350 ¢ HlaaiV] Jalaal Taskad ¢ yuaadlly ishall
cashall Jal) 8 450 0.0214 haes Slgia¥] saill pilesl paliail ) aals asia Ysll Jilia
Oaleaild (alsy¥) ddsheans Ayl Lacah ma Gy dagill 038 305 ¢ yuadll JaY) 3 4550 0.0480
Lo Jano Leid Bpealaal) clalai@y) oLef ciboailly pasill (e desene 3l Llsall dlaall Ao
(i) LS ¢ iyl ) Blial B (g5 ¢ paeal vie das Bae lgalaa Lee pad ) ddaal) cilasial
a3 Leal] ) Gl Platad o a5)iy SLa® aliy) JGel o diltl) dlandl) Ciigig
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Ja% Lee clyloll 2S5 g Ul (g s il (S5 cdlgall (3lud) 8 dilatie (ad) e Padal e
acall Zoaall clabudl 4am adail) #les S o By 8S Lediad Gilaga (B (Sraaal) slaiy)
(i Oy - ally Allld) 8L (5255 LY Ll e 5 Lae ciads 52 Sl adyy sk
Lo sas o (aduamlly ¢ lly cAllladl) AucLiia¥) aluait¥) Lag,all o lodls i Cipual) e g it

gy gaill didae b due gl e Adiagally 5yl Ll (e
Table 9: Exchange rate and inclusive growth in Egypt: Empirical results:

Dependent Variable: In Inclusive Growth (IG)
Method: ARDL with HAC standard errors
Model selection method: Adjusted R-squared.

Variable Coefficient Std. Error t-Statistic Prob.
Long-run coefficients:
Exchange rate (EXC) -0.02144 0.0010 -20.478 0.000%**
Government Expenditure 0.01470 0.0056 2.6066 0.060*
(GE)
GNI growth (GNI) -0.03197 0.0043 -7.4855 0.002%**
Trade Openness (TO) -0.00133 0.0004 -3.2004 0.033**
Financial Depth (FD) 0.00243 0.0007 3.4581 0.026%*
FDI¢net inflows (FDI) 0.01964 0.0050 3.8975 0.018%*
Unemployment (U) -0.02214 0.0057 -3.8929 0.018%*
Constant 4.36533 0.0405 107.88 0.000%**
Error correction coefficient:
ECM(-1) -2.23939 0.0895 -25.021 0.000%**
Short-run coefficients:
Inclusive Growth (IG)(-1) -2.23940 0.2415 -9.2725 0.001***
Exchange rate (EXC) -0.04800 0.0053 -9.0957 0.001%**
Government Expenditure 0.03293 0.0145 2.2645 0.086*
(GE)
GNI growth (GNI) -0.07160 0.0124 -5.7950 0.004***
Trade Openness (TO) -0.00298 0.0013 -2.2960 0.083*
Financial Depth (FD) 0.00544 0.0014 3.8368 0.019%*
FDI:net inflows (FDI) 0.04399 0.0106 4.1520 0.014%*
Unemployment (U) -0.04957 0.0083 -5.9536 0.004***
dummy 2016 -0.08485 0.0322 -2.6385 0.058*
Constant 9.77570 1.0050 9.7267 0.001***

Note: - *** ** indicate significance at 1% and 5% respectively.
a3 (Lial LaliyY) 48 ghema g Laabai®y) Aoylaill e daiie Lgadlis of Jaadly ¢ddaliall colriall QUYL
sail ggine o Dllal) Laiilly ¢ bl iaY) Linally ¢ SlEal) asSall GUDL s il
saill e Aladly cggylaall 25Nl o asdll Jaal pail e 580 an3 Qe 8L yeme 8 Sl
85ia el sag (gradll LBV mlla je A (plaill Joball Lagyd of e 2S5 Las ¢ pans SlgiaY)
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H(UY) paa) asSal) (3LSU Aulaad) Luadd) (uld
AGIS el p Ailan) AV il Jon aLaadl 5 cLaY) Jil o dilany) Ll oY Tk
O 4l ddaly (oAl yusd (gl o(Apheall dacadll (b)) Gupiie G (ool ABLe g0 Jad Lidh LY
DY) ana Clea U S sl ddaall e B30 cilaaial) ( dgasal) A8Mal) 065 o Jaisall e
Bl A s saills casSal) @i Al ddesd) Laal) aaa mag g (Effect Size)
Y ans (815 €0.05 e J8 Alasy) AV dad 058 38 JEal Ui Jad A yead) ALy
aas Ol Jully Laplaall ekl i) padlau o Jasll 8 jlénal) Gates Y i Lay (i
dsale ST ags 330 Y

G aby o) Joal atinal) LAl ddla) Claslee W sy B aas of paliios by
sy - Slgia¥) gailly Ciyeall e (SHdse Om Al GllliN) e s Y s Gilus g ool
pall) z3saills (HAY) chundl b e slasdl g Jitally gl el on Bala V) ke el
Fisher's (sl oauh Gobiia () Uala V) o3a Jogad oy lld aey o (o) uasall e Liad i Ll
Hattie «Cohen (1988) e sl dabiaall ) alaal cihige yuads Galally (C) Jsas giasss Zr
pailly Jaghall cpla¥) 8 Coyeal) jaad dglaal) ANV (10) Jsaall (2 ey Lt -(2009)
s saill (gine o Capall yaud (Large Effect) 8S dulas AN 3505 iy (10) Jsaad) s
32 omsS sdse elow) V) aas idse @il e el @lly ¢ uailly dighll (a1 (& ean
¢ pemns Al gaill dmsds b Copeall jan ypaal 5 Lilae dnaal 2gn gitios by o(GlaY)
yall jra hE) @Gss DA e Slsn¥) sall Gaad) Agall Jasi 0L 8)5 pa (oo T Laa

Table 10: Practical significance for Exchange rate

Long-run Short run
Effect Size (Cohen's d) -9.3987 -4.1735
Effect Size (r) -0.9781 -0.9018
Confidence interval (%695)
Lower -5.5230 -2.5170
Upper -0.9460 -0.7700
Interpretation Large Effect Large Effect

Note: ** indicate significance at 5%.
g
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Table (C): Interpretation for different effect sizes:

Effect Size Interpretation
Cohen's d r 7’ Cohen (1988) Hattie (2009)
<0 <0 - Adverse Effect
0.0 0.00 0.000
No Effect Developmental
0.1 0.05 0.003 effects
0.2 0.10 0.010
Teacher effects
0.3 0.15 0.022 Small Effect
0.4 0.20 0.039
0.5 0.24 0.060 '
0.6 0.29 0.083 Intermediate '
0.7 033 0.110 Zone of desired
effects
0.8 0.37 0.140
0.9 0.41 0.168 Large Effect
>1.0 0.45 0.200
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