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CPI Slgiosdll Jas il o331y CRg/GDP (i dpne 38le 355 -8
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(CPT (pSlginall Jlansd (ouddll o)l 5 TR (A2 pb 48Me 2a 3 -1
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CPI = F(GDP , M2, CRS, CRg, EX, IR | BIR, DIR )
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A3 Juadheal) 4 ) ) I8N -
Judball 451 58t a5 (e 3l Le8he (8 S gl il ) die ) dladis ) i) judy
Unit Root tests 3aa oll saa &l jluidlyca yn la ‘:Jc aladie Y ah A Hall &l yaatiad At 3l
HO (2=l (i) (58 Gua (ADF) Dickey — fuller Jbia) e dul jall aaiaf o g s
Gl O G B e ) ey 33l i e (s s e 31 Al o
5 ginnn Al Uil inay b2l 0n con Agia 3 ALbull iy 12 ) s HI i
zenail 3aal 55 50 e ST (5l 3AT ) 2lias 285 il ye dyie jl) Alulud) ddle diiay
e AlalSiia Ld) J (35l (el 232 2 5 jfiasn s A i 31 ALuludl S 1) 5 _jiune

.d A
GM‘.ﬂa.aﬁ\!\GS\QAJQU#JAJ«AMSAA}“JS@QU@&\@W(\)djd@
iabl
Variable Level 1 St Deference 2 St Deference
AI?F, ADF ADF
Statistic | Result .. Result L. Result
S Statistics Statistics
CP1 -0.727 NON -2.88 Statistics - -
GDP | -3.742 Stats“t‘c ; ; ; ;
M2 -1.942 NON -4.807 Statistics - -
CRS 3.101 Statistic ) ] i i
S
R .
CRe | 0751 | NON | 2017 | NON | -9.792 St:'cts'“
EX -0.217 NON -5.169 Statistics - -
IR -1.964 NON -4.205 Statistics - -
BIR | -2.668 Stats'sm ; ; ; ;
DIR -2.058 NON -4.0417 | Statistics - -

(E-Views) (olaal) GAU*\S\ Cila A U'b Jalade ) dualall dlae) ; jdaall
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o Aadiiiall dgia 3l JeSlall il GF ) sas gl 5 sda @l HLaAY bl Jsaall clily yais
S Jie 1(0) s siuall (A S Judlw (il LelalSi A )3 & 585 (5 pemal) slaB padil] dlec
320l Jams o CRS)Mea ¥ (Aaall zilil) (e dpiS paldl) g Uadll 4 gall sl Glaii¥l ¢ e
s jiid 5 Al (GDP) () ol @il sai Jass o BIR) % o=l 8Y1 Gl oan)
«(( DIR)% glaY) (Ao oans¥l 52308 s ((M2) il i g yeall Jia T(1) Wed J5Y) (3
Jilie Alaall _an¥) (o all jas o CPT) oSlgiusal) s (asll) o8 51U U sussa pioaill Jana
o sSal) pUaall ax sall Glati) s (IR )% 336l jaw (hala ¢ (EX)sSieY) Y 5l

1(2) S A sie( CRE) (¥ (ol il (pe donsiS

s iStalady) G:UAJ Gl pdia Jadledd Baa ol BXTQLA RIS @Lﬁ (2) Joa

Variable Level 1 St Deference 2 St Deference
ADF ADF ADF
Statistics Result Statistics Result Statistics Result

CPI 0.696 NON -3.183 Statistics - -
GDP -4.394 Statistics - - - -
M2 -0.201 NON -4.586 Statistics - -
CRS -0.521 NON -6.151 Statistics - -
CRg -2.687 Statistics - - - -
EX -0.812 NON -6.049 Statistics - -
IR -2.970 Statistics - - - -
BIR -3.676 Statistics - - - -
DIR -1.251 NON -5.01 Statistics - -

(E-Views) iyl @UJ,\S\ Cila A Lfb Jalade ) dualull dlas) ; jdaall
A Aadiinaal Auia 3l bl il GF ) sas gl 5 sda @l HLaAY Gl Jgaall cilily s

O 5 «(GDP) (Alea¥) Asall zilil) gai Jana ¢ BIR) ol Y sle sansd) 3230 Jans
@ ALs (IR) 35 e ida(¢ CR) (MY (Aanall il (g0 Aonsi€ (o Sl Uil a5l
) eIy e a5 e ((M2) i) (s yeal) Jie T(1) Wd IV oA aie i
Aa sall sl Gyl o CPI ) oSlgiosal) Slassd i) 28510 L susne aduzaill Jaxs «(DIR
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(YoVY slg etz Ve Fa) Al g Aallall & gand) g culiad jall dpalad) Alpal)
G waal olay .2
DY sall Qe dlaall el Cigeall jais ¢ CRS)Mea ) laall zilill (e daniS Galal) g Uadll

(EX)uSiY!
ssla) @l 8 yaad

Information Jie sUasy) ol i apaail dabidall juledll ) o salll &y clagy) ol yi apaail
criterion (HIC), Schwarz information criterion(SIC) ,Akaike’s information
Al il JLiaY) julaal dad J3Y AL pUary) 3 38 Ll ol Cus criterion(AIC)

(1) 8 (8 ) O (i 1368 Y= el 5 5% s o3 5l (AIC) 5 (SIC)

nlne ) 38 ¢ 3 gl e Galaty L (£-2) 5 (t-1) 5 () M) (B AN < pnially iy
aaa)y dius Uy 5 5 oo A Uiy 5 55 G e Lensan el

s yaal) LaB L ghal) Jal g jualll Jal) il Jalas
raa Bl o il b Gal BY) LB ) g8y gilis (Y) Jea
omall) Ja¥) A (19927 Y 4) B A

Variable Coefficient Std. Error t-Statistic Prob.
CPI -4.515734 2.438390 -1.851933* 0.0781
GDP -0.260569 0.106670 -2.442759* 0.0235
M2 4.865308 1.254299 3.878908** 0.0009
CRS 0.422952 0.132354 3.195624%** 0.0043
CRg -0.420439 0.399688 -1.051917 0.3048
EX 1.017762 0.387291 2.627899* 0.0157
IR 1.351303 0.513426 2.631934* 0.0156
BIR -8.129576 3.239838 -2.509254* 0.0204
DIR 5.090592 1.713472 2.970922%* 0.0073

Prob (F-statistic) = 0.000003  D.W stat=1.70
F=11.95 adjR?=0.75  R2=0.82
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ran B Al ol b Gal BY) LB )ga yali il () Jgda
Jushall Ja¥ 3 (Y4 141940 5l A

Variable Coefficient Std. Error t-Statistic Prob.
CPI -2.485980 2.792216 -0.890325 0.3834
GDP1 -0.259191 0.122149 -2.121933* 0.0459
M2 t1 4.458366 1.436305 3.104052** 0.0054
CRS t1 0.388061 0.151559 2.560464* 0.0182
CRg 1 -0.358749 0.457686 -0.783833 0.4419
EX 1 1.093535 0.443490 2.465750* 0.0224
IR t1 2.889797 0.587927 4.915231** 0.0001
BIR t1 -12.50660 3.709959 -3.371089** 0.0029
DIR 1 7.869382 1.962108 4.010678** 0.0006

R?*=0.85 adjR?  D.W stat=1.7 Prob (F-statistic) = 0.000000
=0.79 F=15.1

il Cus | 70 4 sina (5 gise die JSS 3 gaill 4y gine ) pealll JaYI A (F) L) el -
all g lasiVl Olalae 4y si2e Js2al) (30 il s Prob (F-statistic) =+, v+ + ¢+ 7 4ad
Cm S BLE Y e zdsaill Sy (WD) dedl Wy 70 4 5iaa (5 st 2ie Sl
CPI &) el 3 Z3aal) <l 5l o 7V 0yt Alalaally Aliisal) <l yuiiall 5 elUady!
s il Tadll 1) ga 7Y 0 Aiall dpuil) (5 (pSlgiunall Jlans (ouididll o8 )

v 0000 el aly Cus JSS 3 gaill Ay gine ) (F) DS ads Joshll daY) Gl -
6 e die Sl asd) g lasiY) S las & gine Jgaall (e a5 Prob (F-statistic) =
Sl il 5 sUadY) Cp (A Sl Y (e g3 saill Sy (WD) Al g5 70 4y 5ina
D askll 8 ) CPT ool pariall (3 A3aall <l il e 7V 4 s Alalaally Aliiusdll
s sl Wadld) I 063 7Y ) Al Al o 5 Slgiandl)
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Jaza ()8 Ladnie Aliiuall ) puriiall o () 5S5 Ladie 45) ) i i) aall s jaiall daleal) dad
Ll (p<0.05) OY i35 70 (5 sive die &y gine I3 02 5-4.5157  253a die adiall
Usal) & yaiall o ) 55 Lavie ) ) s ulil) aall3 5080 daleal) dad Jy shall JaY) 3
Aysine e LS5 22486 3sas vie adiaill Jaea (8 dedeie

e ¥ (ol il gai Jare G ApasSall A8all uSiny Ly 4y i2a 5 Adls GDP Az 3 L3
Jame Gty 7)) Aaty aall @l e Jame 52458 uSlgtiosall Hlandl gl a8 )1
JaY) (8 el Al 4l 5 (360 Lo 55 ¢ peall JaY) (8 lld g 0,270y pil
gl pat Jana (pn ApnSall A83Mall uSay Loy 4y sina s Ll 4l GDP e 3 5L5] o shal
7 Gy ol 2l gai Jame 3338 ¢ Slgiunal) Jlansd il Q85015 MaaV) )
960,26y adaill Jana (idy

7Y Ay (A spaall) o288 (m g pmal) 3305 G () D Ly A s s A 50 M2 Aalaa 3)L5)
Canys AlaBiy) 4 kil ae 8 oAl 94,87 Apuh adiaill Jare 335 I a5
fumgo M2 Fabea 5,080 Jyshall Ja¥) 8 Lol Gl L) 5LEY) 5 il Aadd) il )
Ay il Jana 830 (a5 7)) Ay (a8l (im g pmal) 335 G ) e Ly A gima s
YO Jaadl (ST, Gl Ll 53y o5 A ABlal) il 5l (zmn 5 iy (5315 <%4,46

- el e Al gl Haball 330 el g Jyshall JaY) (e ST il Ja¥) B

oalall g Uadll as ol QL) ana 83l 3 O () i ()5 4 sina s Ln 5aCRS Aalaa 5 L3
DY) ana 5l 3 Sleinall s sl @l A8 ) die (S S aaiaill Jama gl ) ) 505
B8 Camaa ) yadiy (63 5 €960, 4280 adiiaill Jana @&y 7)) Ay (aldl) ¢ Uil 4 gal)
Al o ae e s 5 paladl g Uadll da giaall g A8l e 3 kasall (8 (8 juad) () BY)
4 gina s un saCRS Aalaa 3 L3 Ja skl JaY) 8 Wl (Mengesha and Holmes, 2013)
cadnaill Jaee g5 ) (535 palal) glaill dx gall L) ana 33l ) O ) el
%0, 393y adill Jare adi p 7)) dsudy (aldll glasll as gall LAY ana 32k 3

Sashll oY) e 51 pall Ja¥1 8 Y L
o sSall g Uaall an gall GLEBYT G 4l AB3all 5ol 3 54, gina 5 4w CR g Aalra 3 L)
7Y Loy e sSall plaill an sall QLY ana 83038 Sleioaall Jland uldll Q801
(Mengesha and Holmes, 4l 2 ge il e 85 9,42 4y adaill e ddyy
Aol AN i N 5 A ine e g Al CRg Aadna 3 Lal okl Ja¥1 8 Wi 2013)
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Al 5 (oan) i paall jrs (A Hlal) A8Nal) e 5 Al 54 gine s Ao 50 X Aalea s L3
1,02 Ay pdaaill Jvea s dgle ot 720 ddansi s ) s ¢ uSlgtiunal) Jlans bl
Ay sina s dm sa EX Aabae 5 L31 Jyshall Ja¥) (o Ll A0laBV) 4 ylaill s i Lo 585 %
¢ Ol el @l 8501 s 5 a1 o peall s (e Aol B e 5
el el o8 a5 % 1,1 Ay adail) Jana uad agle (i ) 4 i G Cus

skl a5l asaill Jaes

eﬁj\joﬁm\}uuhu U:UIUJJH\ a8l @Aﬁg\j@wjmfIRumsJuj
Jara 3l ) Aale i i 7)) Ay 3258 jae (el 330 ) &) Cus oSlgioal) lad il
gl & Al A8 s 52l e Glela 8 5003 ) Cus % 1,35 Ay aduall
3,k Jyshall Jal) Wl sl e 58l Ja Gl 8Y15U8 ) 00 (e g 3 5 ¢ jaadll
w@\é}\jaﬁw\ﬂtﬁuﬂ.ﬁ w@d#\ﬁw\@aﬂg\}@wjm}a IR4xlxs
adazaill Jase 520y Agle (5 55 7 Aty 520 e iala 3345 0 s ¢ Slgunall ey
8 piaaill C¥are 2 35 (A el allail) 8 Al aae 83003 O Cus % 2,89 Ay

Gashll da¥)

oAl AY) e 2l e G ApuSall A8l i 8 )5 4 siee s Al BIR Aales 3L
i) (N sa 700 Ay il Y e 8aldl) s aly 3y Sl el casliill 28 )1
Lasac aadinall da gall (L1 Jiy (il S8V o 330 30 Cus, %A T Aoy adiaill Jass
ol BY) 38 dpaal Jeday A1y ¢ pdmill Jaal Liadda 258l o g mall (el
el ABMal) i 55 Al 5 &y sina s Al BIR Aealees 53 Jyshal) Ja¥) (3 Wl 8 adl)
Slo 3l e sl OSlgiuadl lend bl W8l (al BY) e sl e
D gL ¥ %V Y50 Ay adadl) Jaee paliail ) g3 7)) Aawy (il Y
ol Liadde 258l (e (g pmall (el ) Lasec aainall 4 sall GlaiY) Jay () y8Y)

il JaY) e s A dashall JaY) 3 Y1 sedays ¢ adail
gl e 33l paw G 43 phal) A8l e 55 (5 4y gina g A 5a DIR - Aalna 315
adazaill Jare 23 7)) Ay g1V e 3038l e 330 38 letinal) e il o8 )1
B8 (e gy Lan ¢l 3B (5 a0 alias dgas ) a8 35 70,0 Yy
4 5ina 5 Ao 5o DIRAelan 5L3) Jishall Ja¥) (8 Ll paomill Jana e il 8 (aal Y

_ooﬂ_



(VY silg g YE o) & ladll g Agilal) & gad y cibaud jall Apalal) Alaall

G waal olay .2

Ol e uldll 85015 eyl e 3l e o Aokl A8 ma s il
Yo 7,87y pdaill Jame 3 7)) Ay gl e 208l jm 3L 3

+ oSl Lt o ghal) JaY) g jaall) Jal zilis Julas
JauS A adail) o il 8 () BY) BLE g0 pal il () Jan
omall) Ja¥) B (19927 Y 4) Bl A

Variable Coefficient Std. Error t-Statistic Prob.
CPI 0.542113 0.312457 1.735000* 0.0974
GDP -0.156622 0.053186 -2.944777** 0.0077
M2 0.253063 0.067442 3.752328** 0.0012
CRS 0.344520 0.120585 2.857069** 0.0094
CRg -0.118615 0.068618 -1.728619* 0.0986
EX 0.321399 0.355138 0.904996 0.3757
IR 1.017447 0.292668 3.476460** 0.0023
BIR -0.075148 0.039754 -1.890310* 0.0726
DIR -0.454878 0.339884 -1.338332 0.1951

R2=0.95 adjR? D.W stat=1.49 Prob (F-statistic) = 0.000000
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JaS A adail) o il 8 () BY) BLE g3 pall il (V) Jeda
Jushall Ja¥ 3 (Y99 0Y Y 4) 5l A

Variable Coefficient Std. Error t-Statistic Prob.
CPI 0.880831 0.335589 2.624728* 0.0158
GDP -0.157050 0.060549 -2.593773* 0.0169
M2 0.221894 0.071488 3.103946%* 0.0054
CRS 0.339693 0.130653 2.599964* 0.0167
CRg -0.143539 0.072115 -1.990420* 0.0597

EX 0.592839 0.366950 1.615585 0.1211

IR 0.608219 0.291180 2.088806* 0.0491

BIR -0.066736 0.044495 -1.499845 0.1485

DIR -0.540469 0.273614 -1.975298* 0.0615
R*=0.95 adjR*=0.93 F=46.12 D.W stat=1.74 Prob (F-statistic)
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The role of the bank lending channel in influencing
inflation in developed and developing countries
An Empirical Study

Dr. Eman Ahmed Ahmed Awad
Abstract:
The dominance of the official financial sector banks over the banking sector
indicates that the bank lending channel may be the main channel for
transmitting the effects of monetary policy to achieve monetary stability.
However, the relative importance of the bank lending channel may differ from
one country to another due to the different characteristics of the economies of
the developed countries from the developing countries, if the economies of
the developing countries are characterized by its characteristics represented in
the small size of the official financial sector compared to what it is in the
developed countries, and the low degree of competitiveness within the
banking sector, This reduces the effectiveness of the central bank's policy in
influencing the lending rates of commercial banks. Hence, some question the
role of the bank lending channel in influencing inflation in developing
countries. Therefore, this paper examines the role of the bank's lending
channel in influencing inflation in developed and developing countries, by
applying to Egypt and Canada. monetary in its broad sense) to evaluate the
role of the bank lending channel. The study found the positive role of the bank
lending channel in Egypt and Canada. However, there are factors that may
limit that role in the Egyptian economy, which is represented in the lack of
competitiveness of the banking market in Egypt. The study recommended the
importance of reducing and stabilizing the inflation rate in Egypt to keep pace

with development in developed countries.

Key words: Bank lending channel - inflation - developed countries -
developing countries - Egypt — Canada
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