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ABSTRACT

Despite the efforts made by Egypt to activate and develop domestic investment and attract more FDI through
enacting legislation, strengthening infrastructure, establishing industrial and economic investment zones, and
trying to create an economic environment that attracts FDI, the economic returns of these measures are still not
reflected in the economic sectors significantly. Its results were not clear through an improvement in the level of
individual incomes or a decrease in the rates of poverty, inflation and unemployment, or an increase in the effi-
ciency and productivity of the Egyptian economy represented by an increase in the rate of economic growth and
the maximization of domestic product.As the improper use of monetary policy tools by the monetary authority
motivated by control of the money supply to achieve economic balance through increased taxes and interest
rates and an increase in the exchange rate led to a shrinkage in the volume of real domestic investment and a
decline in incoming foreign investment. Which leads us to wonder whether monetary policy, with its tools and
operational and intermediate objectives, has a positive stimulating effect on investment in general and agricul-
tural investment in particular, as a major and influential sector in the national economy? Hence, the research
aims to identify the effectiveness of monetary policy variables in attracting investment, and its impact on the
Egyptian agricultural sector, the impact of monetary policy tools on agricultural investment. It was based on the
research the use GARCH Model, in order to test the hypothesis of whether monetary policy, with its tools and
operational and intermediate objectives, has a positive stimulating effect on investment in Egypt. The results
showed the significance of the estimated model for all variables, as it was found that an increase in the total real
domestic liquidity and real credit by about one billion pounds leads to an increase in investment by about 0.55
and 0.51 billion L.E each and that the decrease in the real interest rate by about 1% leads to an increase in
investment. The investment is 2.3%. Relevant to the results, it is clear that despite the positive impact of credit
on investment, this credit is not available due to the crowding out of the government sector with the private
sector. Regarding the impact of these results on the agricultural sector, it was found from the estimation of the
standard model that the real agricultural investment increased by 0.12 and 0.48 billion L.E. each, respectively,
while the real interest rate and the inflation rate decreased by about 1%, which leads to an increase in real
agricultural investment by about 0.34. 0.24 Billion L.E each, respectively. The research recommends the necessity
of following an appropriate monetary policy to stimulate and grow domestic investment and attract foreign in-
vestment by reducing interest rates, providing credit, and not competing with the private sector in obtaining
credit, and reducing inflation. With a focus on the productive sectors that are active in increasing production,
such as the agricultural and industrial sectors, in order to reduce inflation.
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Table 1. Time Trend Equations for Investment in Egypt over Period (1990/91-2019/20)

No Details Equation R? F
1 Total Investment Y=-132+ éz)f*x 0.69 63
2 Con. Total Investment Y=-148 +(%%)),E* 0.75 86
3 FDI Y =3519 +(919'3§ X 0.10 1.63
4 Agric. Investment Y =424 ?6665)35* 0.61 43.2
5 Con. Agric. Investment Y =343+016 X 0.30 11.9
g (3 4)**

¥ = Estimated Value of Variables in The Study

X = Time Trend (1,2,3......, 30)

Value between braces are Calculated T value .
Source: Calculated form Table (1) in Annex
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Table 2. Unit Root Test Results

Leve Test Critical Ist 2st
Variabl Difference Test Critical Values Difference Test Critical Values
| Values ... I

e t-Statistic t-Statistic
ADF 1% 5% 10% ADF 1% 5% 10% ADF 1% 5% 10%
GDP 4.4 -3.7 -2.9 -2.6 -4.2 -4.3 -3.6 -3.2 -4.8 -4.4 -3.6 -3.2
Lg 4.6 -3.7 -3 -2.6 -3.8 -4.3 -3.6 -3.2 -6.9 -3.7 -3 -2.6
Cr 5.6 -3.7 -3 -2.6 -1.1 -4.4 -3.6 -3.2 -8.3 -3.7 -3 -2.6
Inv 0.47 -3.7 -2.9 -2.6 -5.3 -4.5 -3.6 -3.3 -6 -3.8 -2.9 -2.7
F -3.3 -3.7 -3 -2.6 -7.1 -3.6 -3 -2.6 -5.4 -3.7 -3 -2.6
EX -2.1 -3.7 -2.9 -2.6 -3.9 -3.7 -2.9 -2.6 -6.5 -3.7 -3 -2.6
IR -3.3 -3.7 -3 -2.6 -7.6 -3.7 -3 -2.6 -7.4 -3.7 -3 -2.6

Source: calculated by using Eviews
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Mean Equation:
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Variance Equation:

o’ =—-14.75-0.14c , +1.5457

F=44.7 , P —value = 0.000 R? =0.80

O (a3 )all i jpiiall 4 gine 58 Cam (G berall (rdall 5 5ill) Z Al 8 0l puriiall aaad jaall 23 saill 4y sine i o5 (e

Jasia 5Ll 0.51 ¢ 0.55 s Jlaiia¥) 8ol ) (M sam ain Jlle sady (Adall (LY 5 ¢ Adal) Adaall A spuadl Mea) e JS 3305

B oAl e saias ¢ @ e Jiad® ol g 5e e S Al )3 il 4l ila 5 Lo e g ApabiaiY) Ay plaill pe (30 1385 i il e Legia
Al )3 5 e dS Al )0 2 ae (381 13 g i 6.5 sy JLaTuY) 330 3] (525 aal g dxia gady (Rl il e (il Lasy

JS Al ) il 420ST L 1 5 94 2.3 ganty jlatiiah Bals ) ) 595 061 saty Jall S0 Jana (il )l 5. @) Nucei & Pozzolo, (1)
L@ g Al gl Uae < 3) Bader & Malawi (=

oy o orl) dubud) 1 and) gkt dualys ' ol ) prabing Lnlaiilly Gpaail) dusbaudd) Gdeli ¢ Gl e JalS 2ane (1)
- Gl page ¢ " JleeVly Hléna)

Gl gape ¢ (2017-1990) 558l DA pan (b Cipeall jau il (aiad 6 aiil) dubid) Aol andi ¢ cupe nla Jbe (2)
<Gl gayac (2004-2000) 558 Pha soba®Y) saill Jana o by Lol Zusbued) elol ani ¢ Gyal ¢ eaia 23 aaal (3)

61



Doaa Mamdouh Egypt. J. Agric. Res., (2022) 100 (1),49-67

2S00 gl do gl dciliwd) ciludSal)

3385 S8y 43l W1 ¢ 2020/2019 ple® 9411.6 Saa¥) sl il (8 o) )51 g Uadll daal e Cina a2
saS ey 3l al bl Al cas e Al gall dlaie ) 5 o )3adl b gty adalis )Y 1 jdas oy aaall 2 a8 A ul
oo bla 3 jela a8y Al Al ) il e 3 1) LS (saan o 3l g Ul S o5 ey L (on sl @l st
oo gl 5 & ey 5 AV CBleal) Qe G sl jas (asdad I Glld (0] Gum 2016 ple sl ja a3
o a5l e )3 pladll e Luli et Lae il ) 5l 334 5 5 &l jaliall dad (mlaasy daii doa jlad) 5 sl
%22 =10 gUadll 8 skl 0L ) o5 (e g Y CallSS o la yY sl Laa 33 siuaal) Y Gle B asa e S
=)0 Gl g dgasill by A ke ) ol S | Jaa¥) Al i) e Wl (Sl Lae 2017/2016 e @
258l (e 2y el @il ¢ sad ) (s sl ol 5N elid) e i 5 lad iy I (anadiie dliy (e 4l s
138 ¢ ol Y 4RI ¢ L)Y 1 e elill AnlaiV) duld) o il Laa (5 38 el clially dalal) Zniil) dulyd) Lgia 5
Lgelaia) ae ) A0S Aal BV A byl ol ol Gy 3lal W jliely (6 38 el cliall dplail) Al ) ol I A8l
o gl B ) Jla¥) il Alaii¥) G il aaied sl W) ¢ el 3l g adll Lgiaa (o5 Ay 51 681 il e Uailly
= ool gl A el & i) e 7 siaal) b sail) el Coraza ) sal 2 Y1 o)) 30 g sal

2SI gURRY (5 gla Ao GARCH 3 sad

1z gl d.v.aj.’a

Dllally sl sl et ¢ agin Jlladly &8sl A ) lea) ¢ adicaill Jase (e JS 23 saill O jpaie (anal
GJ.J\c@@@g&ﬂ\uM\)’_ucd}.\..d\‘_g@:\s;j\bAJ\A]\dJM&‘\:u_;JwQ@:\AQ\GG\JJ\UmY\s“».wu;
G;\J)n iV (lea) ¢ Al e ) jaieS Agia bl ddall el 51 sl ¢ Sl sl el sl
s o)) z3sadll Jaly | (2020/2019-1991/1990) 5 yidll JMA clliy als yueiaS i lidally Rl
JA\SJAAJJ J.m;_ajé\_u.o)]\ d_m)_mj\ J\)S.\.ul‘ JL\.\A‘ “\P‘F‘—L‘;G‘“}ﬂ\ CJ}A.\S\ ).\AS.:@L@J.\.\LJ@J\_MJ\ Q_!\jlaaj‘
GARCH 3 a3 (gaaad &3 | 40l o S 3l Al 5 e Judle 8 jteall jee Judad) Jo sail el g Al
Ol iy da g piall Al el Jae Undld) aa (s 508 Aalaa 5 il puiiall Alolae Lad Gililaa (ge ()5S0 21

s gadl) il pitial ) gSad) LS il

pladiulysaa gl s Hlial &l (3) ) Jsaad) e o Cams el e 3 sail) ol jiie A ) il (520 JLiA) ¢ o)
il el 50 L) ¢ (Agl) Gl o)) 30 il 1 s 23 saill <l il 4 31 Judldl o (ADF) sl
2l 33 ja ¢ (F) aauzadll ¢ (AQCT) siiall o) )3l Gl ¢ (Cr) sl glaii¥) ¢ (L) A sadlc (Al
6 sha die AEal) 30 jran g ¢ adoiail) dmﬁwdsj\ﬂu\aﬁ@;(Ex)éﬁg\qM\}w (IR)
g i Ol i) gpead A gaa) ail) (e JB) & gl all ) () B e e IS Qi) 3L Ly level
sl Gl Leasaa (F)_lidl s (DW) adf @il LS Akaike & Schwarz slsal 5 4 siadl g3l sive
i aae iy g J sV A 33 aey Jaxddl (ADF) st — (S Jlia) ¢l yal & ol (e s ¢ dile i liall lany)
A sina (5 gse die 5 I3V B day sl Gopeall jaay o Biall ol il e e JS il Cus | sllag)
il aall aladinly el 941

& a5 5 e Cinpal il ppriall Lie 3l Judld) o)) o) Lilias] 4 giza (DW) 5 ¢ 4y sunall (F) da el LS
Bl i) Ly | Alliaae e Lol 53 0l silinl) 48 () 5y Les (1) (A5 Al (e AlalSiia Ll 51 (e 3l) e
(DW) 5 ¢ sunall (F) dail dplian ) 4 ginall ciifi LS | il aal) alasiinly @lly g SEH (5 8l 320 aey <l yuial)
A(2) A da ) (pe ALalSia Wil ) w}\ﬁqyﬁjmwi < uiall daia 3 JuSad) o) ) %1 2ie
B3l i) A8y 1 iy Las A0 (35 dl) 320 aey Ui Lol ) 2 0 Y )

2021 ¢ Zibasy) bl 5o « Aolay) Al Tladdl 555 adse (1)
2018 « yiadl HoEll ¢ (Gpadll (5l d_u!\( )

62



Doaa Mamdouh Egypt. J. Agric. Res., (2022) 100 (1),49-67

Table 3. Unit Root Test Results

Variable Level Test Critical Ist Test Critical Values 2st differenc Test Critical Values
Values difference e t-Statistic
t-Statistic

ADF 1% 5% 10% ADF 1% 5% 10% ADF 1% 5% 10%

Agl -0.17 -3.7 -3 -2.6 -8 -3.7 -3 -2.6 -6.4 -3.7 -3 -2.7
Al -2.6 -3.7 -3 -2.6 -5.5 -3.7 -3 -2.6 -5.4 -3.7 -3 -2.6
Lg -1 -3.8 -3 -2.6 -2.5 -3.8 -3 -2.6 -5.3 -3.8 -3 -2.6
Cr 1.1 -3.7 -3 -2.6 -7.7 -3.7 -3 -2.6 -8.3 -3.7 -3 -2.6
AgCr -2.9 -3.7 -3 -2.6 -4.2 -3.7 -3 -2.6 -9.6 -3.7 -3 -2.6
F -7.1 -3.7 -3 -2.6 -5.4 -3.7 -3 -2.6 -4.7 -3.7 -3 -2.6
EX -4.2 -3.7 -3 -2.6 -6.4 -3.7 -3 -2.6 -8.1 -3.7 -3 -2.6
IR -7.6 -3.7 -3 -2.6 -7.4 -3.7 -3 -2.6 4.1 -3.8 -3 -2.6

Source: calculated by using Eviews from Table (1) at Annex

Q\JJ o olmay ey g el &U:Bl'\ GARCH GS)AJ )3333?365}4.1!\ il yarial dia 31 Judlad) St Al ja aen

284 ‘5::\‘)‘}“ JLA:SL»Y\ ‘51:: (Ls‘:‘_)_}” cﬂ_\]\ ¢ :UJA.NS\c sailall ¢ Ls'c‘,),}j‘ Ol L_a‘).-al\ Jﬁ.m) 3‘..33945\ ;\.ul.;\.\.d\
(4) Js LS il els

Table 4. Result of Mean Equation & Variance Equation for The impact of Monetary Policy Variables
over The Period (1990/91-2019/20)
GARCH = C(8) + C(6)"RESID(-1*2 + C(7)*"GARCH(-1)

Variable Coefficient Std. Error zZ-Statistic Prob.
DEX 0.117982 0.550228 0.214422 0.82302
DIR 0.034841 0.090708 0.384100 0.7009

DAGCR 0.288529 0.159696 1.806803 0.0708
DLGQ 0.003832 0.003198 1.1981324 0.2308

Variance Equation

C 0.371643 0.662078 0561328 0.5746
RESID{-1)"2 -0.254312 0.268691 -0.946483 0.3438
GARCH(-1) 1.059567 0.176573 6.000736 0.0000

R-squared 0.305995 Mean dependentvar 0 666736
Adjusted R-squared 0.219244 S.D. dependentvar 1.740902
S.E. ofregression 1538268 Akaike info criterion 3.642384
Sum squared resid 56.79045 Schwarz criterion 3.975435
Log likelihood -43.99338 Hannan-Quinn criter. 3.744201
Durbin-Watson stat 1.214486
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Variance Equation:

o? =0.02+0.3157, +0.6957,

F=6.2 , P —value = 0.000 R*=0.60

Gl paiall 4 sine il LS ¢ (o lbmall andall a5 5ill) Z Aal W 5 <l paiall aaend Hadall 3 saill 4 gine 08 Ca

G aia ke sady sl el 3 gl ¢ il el @ sl ge IS b 0 0 G 50

bl ae it 135 i ) e Legie JSTagia JLke 0,48 ¢ 0.12 sab &bal) el )30 jlaii ) saly )

Jare ¢ aial) 3l Jaxa e IS (Bl Laiy 4] 3 L3V (G LeS il Hal) ilits ad) o 53 e g s dpalai®y)

LS sl e lagia JSTadia Jhle 0.24 ¢ 0.34 sy Raiall o))l S w1830 3 535 %] sy paaill

S e G (5 33 o) 3l Y1 Aad (b il (00 %60 535 Ol (G Jonall 2al) Jalae ed 5
Al Aubud) cl oy o) 30 Jlaiiall A (aal el Lea g3 saill

63



Doaa Mamdouh Egypt. J. Agric. Res., (2022) 100 (1),49-67

:Q@Aﬂ\
Dbl i JBA (e (ia V) L) Qg Al LY gaiy ] AaiDle 40 dubis gl Laal 1
J:._m‘jlcJAK:.;\Y\};\_\‘)‘}A&\H@W})&Lmﬁwﬂdgué&\&w\u&gﬁm\
e 5 ity 5 e L) Claraall o) il pal il 55 G admil e 5 ) 8 sl
Jsmmall 3 Galal g Uail e Sall dan) o ade s ¢ GLai¥) dals] ALYl ¢ pan b sl Jaae

canatll e aall g ¢ iyl e
padal @iy el allg el plhadll Jie 2Ly sy ) & e lal) Laliy) clelbdll e 5 il 4l 2
ol

Al ity G ¢ agil) A atial) e Bapn b€l e 4l Ll ol 31 oy 51 AL Jery oy pllai g ) 3
syl Alaall ) il 535 I (535 Cayaall jaas dllai Loy b ¢ Lgaa a3l 5l 5 Cladiall aliaial oUsill
e Lenie i) sdll aal e ey Ja¥) Joga Slaii V1 (o)) I Al | el Jaall saly ) o ladll 33l )
Slo ¥ il aeal a5 Cojuall el Alal) Al Loy ZalaB@Y) Gl laiaY) jhad Al Ly
Deneadl) e 50l (e Les daall el s

Cpbad) 138 Al gie Sl il (63 uaY) Aaald y Jlatin¥) oiad &g jLaTind) 58 sall e 3 3al s 4
Canmi 3l g Lagin o jlaill e dailill dadad) Y1 (e candall L) 5 dndil) ubed) fu Gowtil) Al 5
Ll el Cpe A gal) adiat L 2 al) ulia
1) all

¢ Aaladl claload) clad jal 5 jeaddl Sl cciladlal) i s dallal) duasil) o adlall il 3e) 8 cla 5l ae daal
2018 ¢ 4l 4y ) s

saill Jane o Lo il g dgaiall Ayl ool anii ¢ b el el ¢ ulie (55,18 deal ¢ saie 3l 58 daa)
Alaa ¢ i Cpe Aaala ¢ Al @l Al gane ¢ Al o glall s ¢ (2004-2000) 30 JA sLaEY)
.2018 3 2e < 4]

95ﬂu&.ﬁmb)\u,&ﬂhﬂ\&lﬂ\‘&M\GQ\J)S\&M\)N‘_;; Ol i« JAMCJJM;LC}J
L2017 ¢ 122 ¢

¢ (2014-2000) 580 o suall (3 pudlaall (V) HlaTin¥) oda (8 paill dlpd) 50 ¢ o) ol s ) e 55
2016 ¢ lagdl ¢ 22 2ac ‘6AX;A¢QM\3M\;sw\QL»\JJ\u;A

. 1989 ¢ 3 yalall ¢ Aullll 4y paall Hlall ¢ dassl) cilabuad) g b plaill ¢ (8 gine 3 gana yigas

(2009-1980) 5l JMA (33 )W) & (alall jlaii WY1 e dgaiall 5 0Ll Ayl i ¢ 05 30 (e il 2
2011 ¢ G,V ¢ Ao drala ¢ Jlae V1313 4 ¢ privale Al ¢ A 31 Judlad) alasinly

. 1986 « 3_alallc Jﬁﬂ\}@kﬂd}w\ J\A@&A‘&JMY\LM\QQM\)Jﬂ\ ‘@b\)ea_'\d\ag.c

2013 ¢ G aSuY ¢ Aumalall Hlall ¢ 538 pall elill A 5 2uaal Auled) ¢ dpeal) 2o Qlladll 2

M\sHQdJMﬁY\CM‘g\j%M\L&w\‘ wwu)‘ewﬁjfsﬁjh\q;\_uﬁixﬂ\&c
2021¢ 1 22 3533_;.@‘O\JLAM\A.cB‘)\;ﬂ\:\:\Ecz\,})\;ﬂ\QLu\‘)ﬁ\J&}agﬂw\

bl 3l apil Al Al 0 " GalaBY) # Sual) ali s Aplaii¥) g Agaiid) Auld) de b ¢ ol 5 e JalS dane
33 ¢ et e Aaala ¢ 5 ladll A0S ¢ 5 lall y Sla®U Aalall Alaall ¢ Jlee Y5 laiay) & gy e il
. 1993 ¢2

¢ onl) 2l (3 niia ¢ AbiEiaeall Clga sill g A jall yame ) sean (o Al Aulpaal) il skt ¢y saall gl 3 gane
L2003 <78 iy Jee 4 5

¢ (2017-1990) _58ll JUA yoan (B puall s ) jEial (it 8 ol Aulpal) doleld ani ¢ (u je s Jliae
2017 ¢ el (e Anala ¢ 3kl S ¢ 3 el g Slai®S dalal) Alaall

2021 ¢ Al Aubid) ¢ (5 paall (538 sall Liall 18 50

2018 ¢ sl 3l ¢ (5 puaall (535S yall i)

2021, s sidl 8l ¢ g paall (5 S sall il ad se

2021¢ 5 _padl ;\J‘}jl\wﬂ.;nhu‘)c@m\g\&\jw\ﬁmlﬁs)AAQLAJSMZ.)\}) Cﬁ}a

2021 ¢ Abany) iyl sacl ¢ AabaBy) dpaiil) g Jasadill 5 ) ) 5 ad ga

¢ ol e dxala el AN o) g0 Al 5 ¢ juaa (S )3 )ﬂu‘ﬁ\&lﬁdm“@:\o&j\;}cﬁ
2013

64



Doaa Mamdouh Egypt. J. Agric. Res., (2022) 100 (1),49-67

Cristiano Oliveira, Investment and Exchange Rate Uncertainty Under Different Regimes, Estudos Econdmicos,
Vol. 44, No. 3, 2014 .

Damondar N. Gujarati, Basic Econometrics, 4th Edition, New York, McGraw-Hill, 2004.

Engle , R. Autoregressive Conditional Heteroskedasticity With Estimates of United Kingdom Inflation ,
Econometrica, Vol. 50, 1982.

Francesco Nucci & Alberto Franco Pozzolo , Investment and The Exchange Rate: An Analysis With Firm—Level
Panel Data , European Economic Review , Vol. 45, No. 2, 2001

Jan Klingelhofer, Rongrong Sun, Macroprudential policy, Central Banks and Financial Stability: Evidence from
China. Journal of International Money and Finance, Vol. 93, No. C, 2019

Ibrahim Amadou Diallo, Exchange Rate Volatility and Investment , A Panel Data Cointegration Approach ,
Germany : Munich Personal RePEc Archive, 2008.

Majed Bader.& Ahmed Ibrahim Malawi , The Impact of Interest Rate on Investment in Jordan : A Cointegration
Analysis , JKAU: Econ.& Adm., Vol. 24, No21, 2010

Mohsen Mehrara, Abbas Rezazadeh Karsalari, The Nonlinear Relationship Between Private Investment and Real
Interest Rates Based on Dynamic Threshold Panel: The Case of Developing Countries, Journal of Money,
Investment and Banking, No. 21,2011 .

Paul A. Samuelson, William D. Nordhaus ,Economics ,McGraw Hill , 1992

M. Shaha Emran, Subika Farazi, Lazy Banks ? Government Borrowing and Private Credit in Developing Countries,
Institute for International Economic Policy, Paper Series, 2009-9.

Samah Shetta, Ahmed Kamaly , Does the Budget Deficit Crowd -Out Private Credit From the Banking Sector? The
Case of Egypt, Topics in Middle Eastern and African Economics, Vol. 16, No. 2, 2014.

Steven A. Sharp.& Gustavo A. Suarez. , Why isn't Investment More Sensitive to Interest Rates: Evidence from
Surveys , Management Science , Vol . 67, No.2, 2015

Tsay, R., Analysis of Financial Time Series : Financial Econometrics , John Wiley &Sons, 2002.

Tim Bollerslev, Generalized Autoregressive Conditional Heteroskedasticity, Journal of Econometrics Vol. 31, No.
3, 1986.

its material on the grounds that making research accessible freely to the public facilitates a more
global knowledge exchange. Users can read, download, copy, distribute, print or share a link to the
complete text of the application under Creative Commons BY-NC-SA 4.0 International License.

Copyright: © 2022 by the authors. Licensee EJAR, EKB, Egypt. EJAR offers immediate open access to i

65


https://www.researchgate.net/profile/Cristiano-Oliveira-3?_sg%5B0%5D=hXP_G8H8MsCuULr2Fz17QQ3I9KuqAUbAT9rrj9MJ4sjKn_YVcyjGJ1YncJHu3DwSBEm-rwQ.3vgDCR1kVYcKX8VkrkG3wlckCRpWQ4MYefqwHaeNKBeyADkLdXPnJjumXHZX9in7CrE8y_w5Y02Yybx0w4hjXg.2MiX-KDSHfI1RqV90Ay4RysQYGMFsW-8yEbIUKFdHzcSmlDRFy-EimtWgIonTn-gJtZj-axgAWYjLcrTgGLFTQ&_sg%5B1%5D=Uiwz6NNO-CcYqFldTozqlw2QXrI0bAL5Zpng6eXseOtvKcSliepVPsZqyA2j_IIOO_-_DYs.sh0OpT_pKT8erpaZ142nwEfwHxM1dVE8V9AeEBNMLRrpDB2NKyZ11YSprtT0qP5Wg5-AKdFH57MjgpqxcwcIqQ
https://journals.ekb.eg/menu_1.html

Doaa Mamdouh Egypt. J. Agric. Res., (2022) 100 (1),49-67

Graodl (£ gladll e luwlaily Hloiiu! (e dadisd] dustudl Olgal il
Olardus dazma doxo Zgdas slegd
deeclyll Cromd) jSeo < £ SlaidV] Crgm dgro - (LN O9ladlly o] iz o

ool

oo &zl Ohletiadl o diall g omedl el &y Jartddd pae WS (@) a5ed! oo i)l e
By Bl gy dolaidlly deeliuall dyleiiwdl 3blnll sladly dusadl ol paediy Ol adl g I
Latdell wlelad e (o @f Wishzl el GobaidYl 593501 JBY 4l Y ¢ i jlaiiedl D3l dalass|
9l ¢ Aladly esuailly a0l OYdae (§ (345 9l D3yl g5l (S giuun Ganns SIS (p0 dxSLS s ‘oJ_gngSUKAu
631 G dmall U1 pdaady (oLl gaddl Juxe B3L) § Mias Gpaall sLaidYl derli) § 8:WS 8oL
G (A8 (o g ymall e Bylard! a8l il dbaludl U8 (o i) duslad! 9o ealudl 42 plusiwdl
ool Hlasied! @z eSSl J1 Bpall yaws Babjg BN Hlawly C3laall 8oy UM e SalasdYI B)lgill
A glly Ads sl Lgd1aaly Lg3l9ab Lua) dusbead! Jo J5Laild Uiady Las . w81 g)1 gzl Hlediaad)l gz iy ndosd!
2o Latdall 3 5509 (o) EURS o)licl o5 dzg (£ ladiudly ple dzgy Hlelidl Jae glamyl I 013
S
glad)l e ell3 1y Glakiwd) Ol (§ il duslendl Ol psie ddeld Sdo e Byl I Emedl Coug o3 (09
EhP i £ i) e ddidl dwbd! Olgal 31 ¢ G panll £

GARCH @axall lasdl d> (s ld puss by el GIUI HlassYl z3 a3 plistiul e Eoxdl e dais! U39
Fhe glawl Sl Ol daseglly Akl Lgdlaaly losl Luadl dwludl Jo dubys jlasy ey cModel
00 S B3 O (s Eu Olpsiadl aracd judall Zigeddl Digine gl WUl Cipghl Cum man § ledi
0.51 ¢ 0.55 g7 slekiwdl 8L) JI 635 iz Hldo g (il OladYlg ¢ duisizd] ddoeall A grudl Jlox]
009 - % 2355k Lkl 8313 ) (52 %1 9y (Jkond! BN a3 Ol ¢ e Logho S 4z o
glall doxlyad 1123 #lis 2 Ol i o Y1 el (de 0Lt bl 391 (e )l e &l ol gl
Sl 8L O (gwlidd] Zgaidl dds cpo o (£h3)) gladll e bl ells 31 o9 ¢ polsdl gladl) 298I
9 ¢ Gl 8Ll Jume (g0 S 485 Laiy ¢ AN e Lagin U diizr Hlide 0.48 ¢ 0.12 g (bl (£13))
- Alsdl e lagin S dizr 5lde 0.24 < 0.34 g (il (#1301 Hladiadl 85L3) (505 %1 9o e3uaill Juxs
O Yl il Qdzg ol Hlediwdl gadg b dasdle dpuis duslews gL 8)g s Exdl (5092 o3 (309
ddlg ¢ LYl e Jguaml 3 poldl glhadll dogSonll daxlie pdeg ¢ 0laxsl d>Glg ¢ 815 Hlawl (aa3 UM
k) Aldg slually (shy)l gladll Jio ZYI 8oL § Aeldl LYl wleladll e 58U g . @3l (yo
e

66



Doaa Mamdouh

Egypt. J. Agric. Res., (2022) 100 (1),49-67

Annex
Table 1. Variable Model with Constant Value over the Period (1990/91-2019/20)

Year Agric. Investment EX IR Inflation Income | Agric. Cr.
91/1990 1.99 1.801 2.8- 16.4 18.598 5.258
92/1991 2.58 2.308 0.8- 17.5 21.316 5.049
93/1992 2.19 2.474 8.9- 22.4 23.305 5.578
94/1993 3.10 2.959 1.4 9.4 26.855 6.152
95/1994 3.25 3.026 0 9 30.836 6.763
96/1995 4.19 3.178 0.5 9.3 34.579 7.692
97/1996 4.94 3.248 2.65 7.2 39.905 9.524
98/1997 7.69 3.205 4.4 4.6 43.073 11.027
99/1998 7.99 3.245 6.04 3.1 46.395 12.353

2000/1999 7.57 3.191 6.9 2.4 49.116 14.140
01/2000 7.43 4.080 6.73 2.7 49.955 15.282
02/2001 8.33 3.490 7.1 2.3 50.694 16.291
03/2002 5.69 4,119 5.8 2.7 56.762 15.581
04/2003 6.85 5.322 2.4 5.3 62.829 16.602
05/2004 6.48 5.415 8.7- 16.3 65.764 17.924
06/2005 6.82 4919 1.9 4 69.381 17.826
07/2006 6.18 4.595 1.1- 7.2 79.365 19.185
08/2007 4.79 3.412 3.9- 10.4 67.122 13.372
09/2008 4.63 3.752 12.6- 19.1 91.430 12.637
10/2009 4.19 3.518 5.5- 11.8 100.062 11.468
11/2010 3.56 3.108 4.5- 11.1 99.011 12.546
12/2011 2.90 3.297 2.8- 10.5 102.054 13.209
13/2012 4.18 3.436 0.7 7.3 104.589 13.444
14/2013 5.55 3.797 3.6- 10.3 115.495 12.255
15/2014 5.90 3.395 3.3- 10.1 135.553 12.115
16/2015 7.03 4.397 3.1- 10.6 137.198 12.241
17/2016 7.27 7.483 18.6- 29.8 150.000 12.017
18/2017 10.08 7.294 2.7- 14.4 191.510 11.796
19/2018 12.41 6.664 1.9 9.4 197.787 11.542
20/2019 10.83 5.989 1.3 5.6 201.585 11.132

Source : Calculated by index No. 2004/05
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