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َ
أثر تغيرات سعرى الف

 العام في مِصر
  

 
  ستخلصم

Vector Autoregressive 

Model VAR 

كلمات مفتاحية

JEL Classification1  H300, C320, P3.  

                                                 

 
1
  The JEL classification system was developed for use in the Journal of 

Economic Literature (JEL) 

   فرج عبد الله محمد عبد الرحمن د.
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 أولا: مُشكلةُ الدِّراسةِ وأبعادُها:
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Vector Autoregressive Model (VAR)
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  ثانياً: سعرى الفائدة والصرف الأجنبي والدين العام:
 (:المحددات –) المفهوم    
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 Flexible Exchange Rate

 Fixed Exchange Rate

Bretton woods 

agreements

 Managed Exchange Rate
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لاقة بين تغيرات سعري الفائدة والصرف الأجنبي ثالثاً: تقدير الع
 والدين العام:

Univariate analysis

Multivariate analysis

Vector Autoregressive (VAR)
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t

t−1

t−2t−p

         1) 

      

VAR

*

                                                 
*
http://data.imf.org/regular.aspx?key=61545850   

http://data.imf.org/regular.aspx?key=61545850
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Likelihood Ratio (LR)

Akaike Information Criteria (AIC)Schwarz Information 
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public debt, exchange rate, interest rate 

lag=2

 

                                

(2) 
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(public_debt)  

(SAVING) 

EXCHAN

GE_RATE

INTERSE 

_RATE

 

 

(GDP) 

public_debt(-1)

0.185766 0.822831 4.65E-12 2.74E-11 -1.40E-11 

(0.24867) (0.36198) (4.8E-12) (1.7E-11) (2.2E-11) 

[ 0.74704] [ 2.27313] [ 0.96628] [ 1.64012] [-0.64308] 

public_debt(-2) 

0.830980 -0.749971 -6.76E-12 -2.97E-11 8.93E-12 

(0.28292) (0.41183) (5.5E-12) (1.9E-11) (2.5E-11) 

[ 2.93721] [-1.82108] [-1.23322] [-1.56210] [ 0.36164] 

SAVING(-1) 

-0.360071 0.518749 -4.02E-13 2.44E-11 -4.94E-11 

(0.24056) (0.35018) (4.7E-12) (1.6E-11) (2.1E-11) 

[-1.49679] [ 1.48139] [-0.08637] [ 1.50780] [-2.35211] 

SAVING(-2) 

-0.11544 0.591719 5.53E-12 -1.92E-11 -4.42E-12 

(0.26507) (0.38585) (5.1E-12) (1.8E-11) (2.3E-11) 

[-0.43551] [ 1.53353] [ 1.07637] [-1.07738] [-0.19126] 

EXCHANGE_RATE(

-1) 

2.52E+10 1.45E+10 1.000934 -0.277412 0.138452 

(1.1E+10) (1.6E+10) (0.20682) (0.71766) (0.93193) 

[ 2.36189] [ 0.93441] [ 4.83957] [-0.38655] [ 0.14856] 

EXCHANGE_RATE(

-2)

-6.11E+09 -8.22E+09 -0.263976 -0.188502 0.916546 

(9.0E+09) (1.3E+10) (0.17405) (0.60394) (0.78425) 

[-0.68021] [-0.62829] [-1.51668] [-0.31212] [ 1.16869] 

ITERSTE_RATE 

(-1)

-1.92E+09 -2.26E+09 -0.048755 1.051137 0.212835 

(4.3E+09) (6.3E+09) (0.08336) (0.28927) (0.37563) 

[-0.44532] [-0.36041] [-0.58484] [ 3.63378] [ 0.56660] 
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ITERSTE_RATE 

(-2)

8.67E+09 2.68E+09 0.000722 -0.390967 -0.388417 

(5.1E+09) (7.4E+09) (0.09810) (0.34039) (0.44202) 

[ 1.71216] [ 0.36398] [ 0.00736] [-1.14858] [-0.87873] 

GDP_GROWTH_RA

TE(-1)

5.78E+09 4.66E+09 0.020457 -0.317192 0.318654 

(3.0E+09) (4.4E+09) (0.05887) (0.20428) (0.26527) 

[ 1.90036] [ 1.05229] [ 0.34749] [-1.55274] [ 1.20124] 

GDP_GROWTH_RA

TE(-2) 

4.40E+09 -6.75E+08 -0.086848 -0.039577 0.699429 

(2.3E+09) (3.4E+09) (0.04491) (0.15583) (0.20236) 

[ 1.89616] [-0.19984] [-1.93388] [-0.25397] [ 3.45644] 

C

-2.19E+11 -4.62E+10 1.849621 7.932095 2.089533 

(8.9E+10) (1.3E+11) (1.72689) (5.99216) (7.78120) 

[-2.45260] [-0.35607] [ 1.07107] [ 1.32375] [ 0.26854] 

R-squared 0.994333 0.967795 0.991657 0.969773 0.862471 

Adj. R-squared 0.986237 0.921788 0.979738 0.926592 0.666000 

            Standard errors in ( ) & t-statistics in  

 

 



 

 

 

 2020المجلد الحادى والعشرون ، العدد الرابع ، أكتوبر 

 

LR

.

 Lag LogL LR FPE AIC SC HQ 

0 -1018.23 NA  1.64e+43  113.6921  113.9394  113.7262

1 -917.153

  134.7671

*

 3.98e+39  105.2393  106.7232  105.4439

2 -875.529  32.37453   1.49e+39*   103.3921*   106.1127*   103.7672*

Eviews

 LR   

 

AIC 
  

 

SIC 
  

 

HQ 
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LM Tests)Lagrange Multiplier
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1.0

1.5

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Inverse Roots of AR Characteristic Polynomial

Eviews

LM) Lagrange 

Multiplier

Lags LM-Stat Prob 

1 43.494 0.020 

2 25.159 0.501 

3 23.559 0.589 

4 14.236 0.964 

5 50.768 0.003 

Doornik Hansen
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White

White

Chi-

sq 

325.432  1.498 

Brooks, 2002
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Period

public_debt SAVING 

EXCHANGE 

_RATE 

INTERSTE 

_RATE 

GDP_GROWTH 

_RATE 

1 100 0 0 0 0 

2 96.74 2.72 0.13 0.01 0.42 

3 40.59 54.16 3.84 0.21 1.19 

4 43.82 45.75 3.76 5.67 1.00 

5 27.37 64.01 4.91 3.03 0.68 

 

Period

Public 

_debt 

SAVING 

EXCHANGE 

_RATE 

INTERSTE 

_RATE 

GDP_GROWTH 

_RATE 

1 9.39 90.61 0.00 0.00 0.00 

2 10.48 77.86 7.67 2.31 1.67 

3 6.68 83.82 5.78 2.62 1.10 

4 8.87 72.23 15.72 1.72 1.47 

5 10.17 64.78 18.51 4.80 1.74 
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Period

Public 

_debt 

SAVING 

EXCHANGE 

_RATE 

INTERSTE 

_RATE 

GDP_GROWTH 

_RATE 

1 6.81 59.29 33.90 0.00 0.00 

2 11.72 40.65 42.30 5.33 0.00 

3 10.79 42.46 42.67 3.84 0.23 

4 10.27 41.90 41.02 5.38 1.42 

5 9.31 45.18 38.48 5.30 1.73 
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Period

public_ 

debt 

SAVING 

EXCHANGE 

_RATE 

INTERSTE 

_RATE 

GDP_GROWTH 

_RATE 

1 0.14 37.47 6.06 56.34 0.00 

2 1.13 18.83 12.75 66.47 0.83 

3 2.47 18.79 17.08 60.95 0.71 

4 2.16 16.48 15.01 64.86 1.48 

5 4.16 18.13 14.70 60.98 2.03 

 

Period public_debt SAVING 

EXCHANGE 

_RATE 

INTERSTE 

_RATE 

GDP_GROWTH 

_RATE 

1 1.81 0.31 6.96 4.76 86.16 

2 3.63 0.84 15.31 4.11 76.11 

3 2.94 35.81 10.83 2.61 47.81 

4 9.47 37.62 11.36 5.77 35.78 

5 9.12 38.60 14.87 6.96 30.45 
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 النتائج والتوصياتُ: رابعاً:

 :راسةِالدِّ نتائجُ 4-1

1- 

 

2- 

 

3- 

 

4- 
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 :التوصياتُ 4-2

 

 

 

 

 

 

 

 

 

 قائِمةُ المراجعِ:خامساً: 

  

 

 

 

 

  :      

 

  

  

 

 

 

https://search.mandumah.com/Author/Home?author=%D8%A8%D8%AF%D8%B1%D8%8C+%D9%85%D8%A7%D8%AC%D8%AF+%D9%81%D8%B1%D8%AD%D8%A7%D9%86
https://search.mandumah.com/Author/Home?author=%D8%A8%D8%AF%D8%B1%D8%8C+%D9%85%D8%A7%D8%AC%D8%AF+%D9%81%D8%B1%D8%AD%D8%A7%D9%86


 

 

 

 د. فرج عبد الله محمد عبد الرحمن                                                                                 ات ـدراس

 

 

 

 

 

 

 

 

 

 

 

 

 

       

 

 

1) Ahmed, D. A. (2012). An Operational Framework for Inflation 

Targeting in Egypt, PhD thesis University of Leicester 

2) BLAVY, Rodolphe. Public debt and productivity: the difficult quest 

for growth in Jamaica. International Monetary Fund, 2006. 

3) BUITER, Willem H. Joys and pains of public debt. 

In: Multidisciplinary Economics. Springer, Boston, MA, 2005. P. 209-224. 

4) DI BARTOLOMEO, Giovanni; DI GIOACCHINO, Debora. Fiscal-

monetary policy coordination and debt management: a two-stage 

analysis. Empirica, 2008, 35.4: 433-448. 

5) DIOP, Ndiame; GHALI, Sofiane. Are Jordan and Tunisia's Exports 

Becoming More Technologically Sophisticated? Analysis Using Highly 

Disaggregated Export Databases. World Bank, 2012. 

6) DORNBUSCH, Rudiger. External debt, budget deficits and 

disequilibrium exchange rates. 1984. 

https://search.mandumah.com/Author/Home?author=%D9%82%D8%A8%D8%A7%D9%84%D8%8C+%D8%A3%D8%B4%D8%B1%D9%81+%D8%A7%D9%84%D8%B3%D9%8A%D8%AF+%D8%AD%D8%A7%D9%85%D8%AF
https://search.mandumah.com/Author/Home?author=%D9%86%D8%B9%D9%85%D8%A9%D8%8C+%D8%B3%D9%85%D9%8A%D8%B1+%D9%81%D8%AE%D8%B1%D9%8A
https://search.mandumah.com/Author/Home?author=%D9%86%D8%B9%D9%85%D8%A9%D8%8C+%D8%B3%D9%85%D9%8A%D8%B1+%D9%81%D8%AE%D8%B1%D9%8A
https://search.mandumah.com/Search/Results?lookfor=%22%D8%A7%D9%84%D9%85%D8%AC%D9%84%D8%A9+%D8%A7%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9+%D9%84%D9%84%D8%A5%D8%AF%D8%A7%D8%B1%D8%A9%22&type=JournalTitle


 

 

 

 2020المجلد الحادى والعشرون ، العدد الرابع ، أكتوبر 

 

7) EMIR, Olcay Y.; ÖZATAY, Fatih; ŞAHINBEYOĞLU, Gülbin. High 

public debt and effects of news on interest rates. Central Bank of the Republic 

of Turkey Research Department, Working Paper, 2004, 04/03. 

8) Greiner, Alfred (2008)," Human capital formation, public debt and 

economic growth \' Journal of Macroeconomics, Elsevier, vol. t*, No.u pages 

l\o-ltv, Match. 

9) HABER, Gottfried; NECK, Reinhard. Sustainability of Austrian 

public debt: a political economy perspective. Empirica, 2006, 33.2-3: 141-154. 

10) HAUNER, David. Public debt and financial development. Journal of 

development economics, 2009, 88.1: 171-183. 

11) LORA, Eduardo; OLIVERA, Mauricio. Public debt and social 

expenditure: Friends or foes?. Emerging Markets Review, 2007, 8.4: 299-310. 

12) MANDILARAS, Alexandros; LEVINE, Paul. Public Debt and 

Inflation: the Role of Inflation‐Sensitive Instruments. The Manchester School, 

2001, 69: 1-21. 

13) NEAIME, Simon. Financial market integration and macroeconomic 

volatility in the MENA region: an empirical investigation. Review of Middle 

East Economics and Finance, 2005, 3.3: 231-255. 

14) NEAIME, Simon. Financial market integration and macroeconomic 

volatility in the MENA region: an empirical investigation. Review of Middle 

East Economics and Finance, 2005, 3.3: 231-255. 

15) TOMOVA, Mariana, et al. EUROPEAN ECONOMY. 2013. 

16) VAN DER PLOEG, Frederick. Macroeconomics of fiscal policy and 

government debt. In: Multidisciplinary Economics. Springer, Boston, MA, 

2005. p. 187-208. 

 


