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كلمات مفتاحية

Abstract: 
    The study aimed to analyze and measure the impact of interest rate 

changes on the savings rate in a sample of a group of Middle Eastern and 

North African countries. Panel Data Analysis was used on this sample 

during the period (2000-2022), and then to test a basic hypothesis stating 

the ineffectiveness of the liberalization policy. The interest rate on the 
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savings rate in the group of Middle East and North African countries. The 

study concluded that the changes that occur in the savings rate in the 

group of Middle East and North African countries are not due to the 

liberalization of interest rates in general for all twenty-one countries 

during the period (2000-2022), Although there are differences among some 

countries, especially with regard to transmission channels for the savings 

rate; The study found that there is an inverse relationship between the 

interest rate and the savings rate as a percentage of the gross domestic 

product. This can be explained by the fact that raising the interest rate is 

accompanied by higher waves of inflation and higher prices, which reduces 

individuals’ purchasing capabilities and vice versa. The inflation rate was 

one of the most prominent transmission channels. Due to reasons related 

to the disparity in the systems announced and implemented for economic 

policies, especially with regard to foreign exchange, and the extent of the 

central bank’s independence in controlling inflation rates. 

Key Words: saving rate - regression models for cross-sectional 

series - Middle East and North Africa countries - interest rate. 
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 ا: مُشكلةُ الدِّراسةِ وأبعادُها:أولً
ةِةُ الدِّراسَلَكِمُشْ 
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ةِ:هدافُ الدِّراسَأَ 1-3
 

 

ةِ:يَّةُ الدِّراسَنهجِمَ 

Panel Data Analysis

(PRM)Pooled RegressionFixed Effects 

Model (FEM)Random Effects Model (REM)

Hausman,

. Maddala, G. S., & Lahiri, K.

قةُابِالسَّ اتُراسَالدِّ 

TOUNY,(2008)
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 الِإطارُ النَّظريُّ للادِّخَارِ وأَسْعَارِ الفَائِدَةِ. ثانيًا:
للإدخارالنظريالإطار

الإقتصاديالفكرفيالإدخار
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 الفائدةالنظري سعرالإطار  2-3

 الفائدةلسعرالمفسرةالنظريات 2-4

الفائدةلسعرالكلاسيكيةالنظرية 2-4-1
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 للإقتراضالمعدةالأرصدةنظرية 2-4-2

الكنزيةالنظرية 2-4-3

الحديثةالنظرية 2-4-4

فِي  الفَائِدَةِ أَسْعَارِ فِي ظلِّ الادِّخَارِ مُعَدَّلاتِ رِطوُّتَلِ يُّظرالنَّ طارُالِإ 2-5
 (.2022-2000) لال الفترةِإِفْرِيقيَا خِ شَمَالِوَ الَأوْسَطِ الشَّرْقِ وعةِجمُمَ
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ScheowMckinnon

 شَمَالِوَ الَأوْسَطِ قِالشَّرْ فِي دُوَلِ الادِّخَارِ مُعَدَّلاتِ داءِأ حليلُتَ 2-5-1
(.2022 - 2000) الفترةِ إِفْرِيقيَا خلالَ
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 شَمَالِوَ الَأوْسَطِ الشَّرْقِ ن دُوَلِمِ فِي عينةٍ الفَائِدَةِأَسْعَارِ رُطوُّتَ 
(.2022 - 2000) لال الفترةِإِفْرِيقيَا خِ
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 شَمَالِوَ الَأوْسَطِ الشَّرْقِ فِي دُوَلِ الادِّخَارِ مُعَدَّلاتِ عفِضَ ةُاليَّشكَإ
(.2022 - 2000إِفْرِيقيَا )

.الِإجْمَالِيِّ يِّلحَالمَ النَّاتِجِ وِّمُنُ مُعَدَّلُ 2-6-1

The dependency ratio (DEPR.)الةِعَالِإ ةُسبَنِ 2-6-2

Johnson
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ةُالتَّضَخُّميَّ وطُغُالضُّ 2-6-3
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 النَّاتِجِ يِّالمَجْن إِمِ باشرِالمُ الَأجْنبيِّ ارِتثمَسْالِا قاتِتدفُّ سبةُنِ  2-6-4
.يِّلحَالمَ

 
فِي  الادِّخَارِ عَلَى مُعَدَّلِ الفَائِدَةِ سِعْرِ تغيراتِ أَثَرِ ياسِقِ موذجُا: نَثالثً
 إِفْرِيقيَا. شَمَالِوَ الَأوْسَطِ الشَّرْقِ دُوَلِمَجمُوعةِ ن مِ عينةٍ
:ةِمَستخدَالمُ تغيراتِالمُ حديدُتَ
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 مصدر البيان

 قَاعِدة بَيانات البَنكِ الدُّوَليِّ

World Bank Database, 

World Development 

Indicators 

 

 

 

 

 (IMFصُندوقُ النَّقْدِ الدُّوَليِّ )
 

 

  (UNCTADالأونكتاد )

 Savings Rate  (SAV:)

 Real interest rate(RINTR:)

 Nominal GDP growth rate 

(GDPG)

 The dependency ratio (DEPR :)
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 The Consumer Price Index 

(CPI)

 

مةُستخدَالمُ النماذجُوَ ةِراسَالدِّ ةُهجيَّنْمَ 3-2

Panel Data Analysis

Model (PRM) Pooled Regression،

Fixed Effects Model (FEM) 

Random Effects Model  (REM

Maddala, G. S., & Lahiri, K. (1992) 

:Pooled Regression Model (PRM)عِجمَّالمُ حدارِنْالِا موذجُنَ 3-2-1

Period 

Effects

Fixed Effects Model (FEMتةِابِالثَّ الآثارِ موذجُنَ 3-2-2

valuesconstant
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General Linear 

Models. 

Random Effects Model (REMةِيَّشوائِالعَ الآثارِ موذجُنَ 3-2-3

The random effects assumption 

the individual unobserved heterogeneity

uncorrelated with the independent 

variables

Generalised Least Squares

Hausman

(موذجِلنَّلِ ةُشخيصيَّالتَّ ختباراتُالِا): موذجُالنَّ قديرُتَ 
(Diagnostic Tests 

Matrix correlationsالمتَغَيُّراتِ بينَ الارتباطِ ختبارُاِ
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 المتَغَيُّراتِ بينَ Covariance Analysis غايرِالتَّ حليلُتَ 3-3-2 
: درجةِالمُ

Covariance Analysis

Probability
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Covariance Analysis: Ordinary    

Date: 09/28/23   Time: 11:42    

Sample: 2000 2022     

Included observations: 457    

Balanced sample (listwise missing value deletion)   

      
Covariance    

Probability SAVRAT NGDPG M3 FDI 

SAV 394.1513    

 -----    

GDPG 43.51676 64.92238   

 0.0000 -----   

M3 -432.1878 -51.86437 2268.923  

 0.0000 0.0038 -----  

FDI -16.32615 2.969040 42.64227 13.37615 

 0.0000 0.0313 0.0000 ----- 

DEPR -173.2626 -9.793949 -182.0418 9.562170 

 0.0000 0.1628 0.0000 0.0026 

CPI -110.9219 -30.51709 3.763040 -4.358858 

 0.0000 0.0007 0.9437 0.2865 

     

 : ةُفِيَّصالوَ اءاتُحصَالِإ 3-3-3

Measures 

of Central Tendency

Measures of Dispersion
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 SAV RINTR DEPR GDPG M3 FDI CPI 

Mean 31.09133 6.221840 52.69241 3.600950 74.35910 2.960738 8.846517 

Median 32.10861 3.962984 52.07475 3.709979 66.50445 2.033507 3.457134 

Maximum 75.54961 150.0000 91.62268 86.82675 263.7089 27.65204 359.0930 

Minimum -21.64121 -23.51968 16.17202 
-

50.33852 
10.61661 

-

10.95398 
-10.06749 

Std. Dev. 19.07242 14.91441 18.55617 7.952836 48.76247 3.730178 24.30607 

Skewness -0.140367 3.405035 0.098268 2.016215 1.973384 2.171627 9.095779 

Kurtosis 2.618078 27.66468 2.536045 40.64764 7.741840 11.76277 112.0456 

        

Jarque-

Bera 
4.062899 11839.58 4.591012 25924.36 688.2885 1729.670 221012.3 

Probability 0.131145 0.000000 0.100710 0.000000 0.000000 0.000000 0.000000 

        

Sum 13493.64 2700.278 22868.51 1562.812 32271.85 1284.960 3839.388 

Sum Sq. 

Dev. 
157506.9 96316.35 149095.5 27386.21 1029578. 6024.859 255809.8 

        

Observatio

ns 
434 434 434 434 434 434 434 

 :Normality Test–stogramHi لبواقيلِ بيعيُّالطَّ وزيعُالتَّ 3-3-4
Histogram – Normality Test

Normal Distributionprobability

Jarque-Bera

Jarque-Bera

DEPR

probability

Jarque-Bera 
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Histogram – Normality Test

0

20

40

60

80

100

120

-20 -10 0 10 20 30 40

Series: Standardized Residuals

Sample 2001 2022

Observations  415

Mean      -8.56e-17

Median  -0.128274

Maximum  38.76739

Minimum -21.94821

Std. Dev.   4.877470

Skewness    0.826872

Kurtos is    14.04687

Jarque-Bera  2157.450

Probabi l i ty  0.000000 

 . Eviews 12المصدر: إعداد الباحث باستخدام برنامج 

 

 Stationarity اِختباراتُ الاستقراريَّةِ أو سُكونُ السِّلسلةِ 3-3-5

tests : 

Level defaultFirst difference

Levin, Lin & Chu t Im, K. S., Pesaran, 

M. H.,

ADF – Fisher Chi-squarePP – 

.Fisher Chi-square   Maddala, G. S., & Wu, S. (1999)
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Stationarity Tests

 الاختبارات            

 
 المُتغيرات

 المستوى الاصلي

(Level default) 

 الفرق الأول

(First difference) 

Levin, 
Lin & 
Chu t* 

Im, 
Pesaran 
and Shin 
W-stat 

ADF – 
Fisher 
Chi-

square 

PP – 
Fisher 
Chi-

square 

Levin, 
Lin & 
Chu t* 

Im, 
Pesaran 
and Shin 
W-stat 

ADF – 
Fisher 
Chi-

square 

PP – 
Fisher 
Chi-

square 

SAV 

قيمة 
   الإحصائية

Statistic 
0.22634 1.31731 32.6614 33.7826 -6.51906 -8.56137 153.510 286.807 

الاحتمالية 
Prob.** 

0.5895 0.9061 0.8489 0.8129 0.000 0.000 0.000 0.000 

GDPG 

قيمة 
الإحصائية 
Statistic 

-0.73521 3.17308 26.2548 33.3462 -7.00190 -7.36211 133.912 194.642 

الاحتمالية 
Prob.** 

0.2311 0.9992 0.9727 0.8274 0.0000 0.0000 0.0000 0.0000 

M3 

قيمة 
الإحصائية 
Statistic 

-0.62636 2.23192 18.0552 28.0121 -7.47011 -10.7445 185.646 418.006 

الاحتمالية 
Prob.** 

0.2655 0.9872 0.9989 0.9232 0.0000 0.0000 0.0000 0.0000 

FDI 

قيمة 
الإحصائية 
Statistic 

0.12415 -2.41191 66.6830 98.7283 -9.09519 -11.6480 211.625 575.104 

الاحتمالية 
Prob.** 

0.5494 0.0079 0.0090 0.0000 0.0000 0.0000 0.0000 0.0000 

DEPR 

قيمة 
الإحصائية 
Statistic 

-7.61966 -7.56104 152.765 101.781 -4.57892 -2.54337 61.4411 39.5193 

الاحتمالية 
Prob.** 

0.0000 0.0000 0.0000 0.0000 0.0000 0.0055 0.0267 0.5804 

CPI 

قيمة 
الإحصائية 
Statistic 

-0.66599 -2.11698 57.8087 79.4694 -6.48696 -11.9280 218.280 681.207 

الاحتمالية 
Prob.** 

0.2527 0.0171 0.0529 0.0004 0.0000 0.0000 0.0000 0.0000 

RINTR 

قيمة 
الإحصائية 
Statistic 

-7.33657  -7.10172  134.428 141.983 -25.0457  -23.2175  408.848 930.181 

الاحتمالية 
Prob.** 

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 

 .Eviews 12المصدر: إعداد الباحث باستخدام برنامج 
 : موذجِالنَّ جُتائِنَ 3-3-6

(PRM)عِجمَّالمُ حدارِنْالِا موذجُنَ 

Pooled 

Panel data Model
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Pooled Panel data Model
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Panel Least Squares 

R-squared

statisticProb (F-statistic) 

 Durbin-Watson stat

Durbin-

Watson stat 

Lag(-1

Fixed Effects Modelالثَّابِتةِ ثارِالآ موذجُنَ 



 

 

 

 عَبْد العَاطِي مَحمُود د. عَليّ عَبْد الرَّؤُوف                                                                        ات ـدراس

 

[Cross-section fixed (dummy variables)] 

Panel Least Squares

Statistic Prob 

Fixed Effects

R-squaredAdjusted R-

squared

 F-statistic Prob (F-statistic)

Durbin-Watson stat
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Fixed Effects Model
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: (REM)ةِيَّشوائِالعَ ثارِالآ موذجُنَ 3-4
REMPanel EGLS 

Cross-section random effects

Periods interval

Cross-section

SAV

t-Statistic Prob

t-Statistic .Prob

Fixed Effects
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(REM )Random Effects Model 
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R-squared Weighted 

StatisticsAdjusted R-squared

statisticProb (F-statistic)

Durbin-Watson stat

R-squared

Unweighted Statistics

F-statisticProb

(F-statistic)Durbin-Watson stat

 تــةِابِالثَّ ثــارِالآ مــوذجِنَ بــينَ فاضــلةُمُال :ناســِ المُ مــوذجِالنَّ اختيــارُ  3-6
 .ةِيَّشوائِالعَ ثارِالآوَ

FEM

Hausman Test

Chi-Sq. Statistic

H0

FEM

R-squared

Adjusted R-squared

F-statistic

Prob (F-statistic) 
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Durbin-Watson stat 

FEMREM
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 : موذجِالنَّ جِعَلَى نتائِ عليقُالتَّ 3-6-1

t-Statistic Prob

Fixed Effects

RINTRSAV
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SAV

DEPR

SAV

SAV

M3

GDPGSAV

SAV

GDPG

 
 جُ الدِّراسةِ:ا: نتائِرابعً
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 اتُ:يَّصِوْالتَّخامسًا: 

 

 

 

 

 
راجعِ:ا: قائِمةُ المَسادسً
 بيَّةِ:رِاللُّغةِ العَراجعُ بِالمَ 6-1
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