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o
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noo
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o =2 N oW A

Eviews10 gl Gla ha (e pdaal)

LN_TO LN _ED LN BD LN TB
3.197996 6.499400 3.665954 2.591684 Lau gidll
2.929819 6.472030 3.931756 2.401551 Lyl
5.835980 7.649835 6.070045 5.216565 S daadl)
0.970779 5.914853 0.845868 0.350657 & all Al
1.347682 0.303108 1.657342 1.335565 & e al )
1.887856 62.72527 1.723126 1.709396 Jarque-Bera
0.389096 0.000000 0.422501 0.425412 Probability
28 28 28 28 Observations
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O i gl alal pall 50 g8 ama w5l e Lo (raalall a5l il < _yukiall qen
O STl ypial W povalued) Wi 70 (e JiiBera Jarque- JLiaYP-value e
o
The Philips-Perron (pp) <ADF alaiials duia 31 Judlad) ¢y Sl 3aa gl jda JLd) ;Lil

s Abludl ()5S (2 8 daa (e @8I ag dia U Judbad) Jilail 4 5 haas
The Philips-s Augmented Dickey-fuller. JWia aladinl Abulodl & 5SS (a3 lial
as sl jds o sa 5 s JLEAY) s A (null hypothesis) a2l 08 (5 5So 5 Perron (pp)
Aalloda Ly 70 e S Povalue A (o 5S5 ladie adell (2 8 5 a3y 5 "Alulull o8 8
LAY sale 5 31 3ol 340 e Audud) oS L) iy ASlu e ALLL ¢ S
A0 ppaat Sy i 1388 5 A (55 a1 38 oy ASl e Liadl 5V (55 8l cilS 13)
AL Jalss

ALl o) I3 irad el a3 o s dbal) ALl e o oSl jlaal a3 130
55 e lia G5 s T (0) Daolb Wl Sesns s da ol (e s AL laY)
S5 co-integrating test.<l yida) i (s sbuiall JalSill dalal) ol JLiay) aladin) (1e
co-integrating 4leSie dala¥) ALl () 65 Led Y1 (5Ll 320 aay ALL) il 13)
Al asay JLaY Led gl el jlaal sy (1) Seaslb W ey sV As Al e
(Dickey and Fuller, 1979) .Jashll saall & & jida JalSS
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Dickey-fuller :Azie ) Jusdludl () sSual Bas gl j3a HLAA) 208 a3 1(V) @B J g

Augmented test
Js¥) G Al S sinsal i)
sladl g s <l oladl g uld <l
-8.147988*** -8.147988*** -1.82225 -1.82225 bd 43 sall Sae
-5.427705%** -5.181952*** | -1.033576 | 0.488766 th 4l Al o5l il 58
-4.135539** -4.135539** -0.028439 | -0.028439 to Claiud) Xl 4
-4.726694*** -4.726694*** | (.849299 | -0.8492299 ed > )il cpall i b

) ad s 7Y 0 Gl gle die By gina * 710 Ul gl die Ay gina K 7Y L gl die 4y giaa kK
Dl 385 W dauliall eUayy) 5 53 Jsha s MacKinnon (1996) J 4 saall (adj. t- statistic
& 58 1 sl 3y (Schwartz info criterion)

Eviews10 GAU),\ Gila 3 plasiuly sl Adassl g3 salac Al 1 yhaall

s (Sl (6 gl 8 AL e il JS G (V) 4 Gied) Jsaall e el
J(1) o @l aiall JS) JalSill A 5o o s (AW (35 al) 38T sy A3SLe Cansial il jaciall

(The Philips-4sie 3l dudbadl () sSud 3o gl j3a LA il a5 2(V) o8 J 52

Perron (pp)
JsY) G5l (5 siuall Aie 3l Allud)
olail g culd Jass ¢l olail g culd Lass cyll
-6.3905%** -6.026]1*** -2.80366 -0.654653 BD dalall 45 5l gall jae
-5.8314%%* | -5.18195%** -1.074289 -0.49976 TB 4 Al 50 il g
-7.8637*** 4. 177*** -0.744687 0.604151 TO 41 Al Sl ) 48
-4.7042%%% | 4 2]119*** -0.778925 0.519518 ED alall cpall il 8

A e 70 ¢ Dl g i Ay giaa ¥ 70 Ul g die Ay giaa K )l gl die 4y giaa FHF
b (udacll Lol )W) ol i) JiaY) axad) s MacKinnon (1996) J 43l saall (adj. t- statistic )
Bartlett kernel 48 yb alaaiuls (Newey-West) ¥ SLia¥) @5 (pp) ksl

Eviews10 GAU‘)T\ Gla jaa aladinly Aalll ddassl g3 s2lac Al s Jdaall
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Sl g simuall 2 ASLu Cal Gl paridd) aes G (T) &) lbd) Jsoall mmgag

31555 ¢ [(1) o <l yiall JSU Jal&all da 0 o gf (A sY1 (358l 38T amy 1Sl Can
0 a5 (1) s Al e AllSie @l ypaidl JS of e (PP) <ADF ksl @il
) g8l g 2530 sall Jae G sl 3 jual g Al gl CEMNA) A j0 DA e bl 23 gadl)
ClEall dusl 53 Sy 5 o ) alall cpaall g Aelad) chlaiaad) (503300 ¢ 53 e JS e 4 il
lla g Uadl) st 3 gy @l jidiall QoS il alasiind DA (e JaY) jpal s a5k
Tl e giiall Undl) prmal 3 gai g 5 pdle Gpuaila sad JalSall i) Gadai JYA (e

.VAR

e czdsaill clag¥) &l 3 a3 aaad QaBCM VAR gisad padi & eny Jdg
AIC, (o IS ad () Cun ) oo Aauliall slad¥) &) y38 23 ol ey (V) a8 AUl J gaall
Baa) g el 3 i vie o8 B8 2ISC, HQ

73 saill Aplial) eUary) <l 538 dxe mia g (§) Q8 J g

Lag | LogL LR FPE AIC SC HQ
- NA 0.000571 | T,AATAYE | 4080276 | 3.93603
| 42.60720
V| 45.17489 | 138.9883* | 1.48e-06* | -2.097908* | 1.116196 | -1.837459*
Y | 5226083 | AAOVEYY | 3.54e-06 1355069 | 0.412011 | 0.886262
Y | 76.68923 | YY,YaYV. | 252¢-06 | -2.057436 | 0.495014 | -1.380270
¢ |85.86187 | >V VY | 1.08e-05 | -0.602965 | 1.849330 | -1.488490

* indicates lag order selected by
the criterion’

Eviews10 gl Gila aa (e : yaal)

2 LR: sequential modified LR test statistic (each test at 5% level), FPE: Final prediction

error

AIC: Akaike information criterion, SC: Schwarz information criterion, HQ: Hannan—Quinn

information criterion.
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LOonila gal & el Jalsil) Lasl) SN

Eigen- « 4alall clibaal¥l o)) pualy Gula sal ¢ jidall Jalsill sl ¢ b

78 sy gl 70 4 gina (5 siay /) A gina (5 sl die (i siaa trace tests value test

A yiall ) sal) 9 45 5) gall e G Bam s &l il JASEABNe 2o e Julae /90 Ay

Zhsal i e s s AT Alel) cpall s el il AN 553 e S e

Dty el pall Jae il psiall (s JaY) s Ja¥) Jisha A1 Al Sl (adl) s
;@L’J\ Jsaall by JMA e & il Jalill s C_:\Zu

Oslua - Guaila s 4y sk aladiuly o yidal) JalSl A a5 (0) @8 Jsas

test Trace
Hypothesized Trace 0.05
No. of CE(s) | Eigenvalue Statistic Critical Prob.**
Value
None * 0.901334 99.30097 63.87610 0.0000
At most 1 0.499897 39.08453 42.91525 0.1147
At most 2 0.370973 21.06804 25.87211 0.1766
At most 3 0.293002 9.014925 12.51798 0.1794
Maximal -Eigen value Test
Hypothesized Max-Eigen 0.05
No. of CE(s) | Eigenvalue Statistic Critical Prob.**
Value
None * 0.901334 60.21644 32.11832 0.0000
At most 1 0.499897 18.01648 25.82321 0.3759
At most 2 0.370973 12.05312 19.38704 0.4103
At most 3 0.293002 9.014925 12.51798 0.1794
**MacKinnon-Haug-Michelis (1999) p-values. Trace test indicates 1
cointegrating eqn(s) at the 0.05 level. * Denotes rejection of the
hypothesis at the 0.05 level

Eviews10 zebin Ola jia (e ;e
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1 -JadY Unil) s 3 gad il sla)

Ualaall & Uadll mmiai e jamy 3 6 5l Ul 5 Lgilaana 453 sall e G dashall
Jashll gaall i lgiad aa (o Y uaill gaall (845 )] sall Sae dad () du 8 LSy
Jashall (saall G Le AN A el sl e jany Uadll masal aa Jalaa il
3 yl) 8 Leagaal oy Al Al 5yl A 31l DA daws Gally 6l el (sl

Al

omall) gaad) Sl )

(0l oy yadl s — Jaa¥ Uadll sal jlial o)l 2ie

sl Jish il asa g aS5laa /) die (g simay ¢, ) TEAY £o=hdll maai aa Jalas
s ) (Al 5 5453 sall Jae e Al ol yriall Bl 5 3 3l ¢ 30 i) gl
L o)) gl mail) (2l L aagsal Qi Jyshall saall b asy A JIAN) (e 701
& zling ) sl Sae o) @l L0l sl s Aadiie Jied Ao ju (el 22 psial)
00l Qe S Dl g T ol L

die paill gaall 845 sl Dae o DA 053 21 i se g sine il aa g
JooAY @Aa sl dae saly 3 (e ) A AN ¢ 53 ) 853k ) ol 6f 70 4y gina
opaill o) 845 sl Jae oo A plall cpall i) sl Can ge (g sine Ll aa g
) sall e 3ol (A s ) G a il aladl cpall il i saly 3 of 6 70 4 sima ic
VAT g

omaill gaall 8 4] sall Jae o dalall Claiall X g anal Can ge (g sine il an g
Al sl Jae 3ol (a7 o dalad) colannd) 3 850l 3 o) sl 70 4 sixa 2ic
o oV sl smiai 73 g il Ul Jsandl mdasys 70, 1Y
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aan Jad Y ol 2 Ty 51l e sl Ukl e 73 gy il (1) b, I

(%)) 5dl jae &4 e sl D) D(LN BD) 1l il
Ayl Gl el ilalaall t Ailaa) p.value
Constant -0.164814%** -5.38017 0.03063
D (LN _BD (-1)) -0.051051 -0.39120 0.13050
D (LN TB (-1)) 0.808619%** 2.533687 0.3187
D (LN _TO (-1)) 1.671388*** 2.81380 0.59400
D (LN _ED (-1)) 1.056520** 2.13183 0.49559
R-squared 0.627516 Akaike AIC 1.409675
Adj. R-squared 0.556567 Schwarz SC 1.651616
Sum sq. resids 4.243034 Mean dependent 0.061835
S.E. equation 0.449499 S.D. dependent 0.675017
F-statistic 8.844571 Durbin-Watson stat 1.850923
Log likelihood -13.32577

Eviews10 gl Gl da (e yeaal)

Sughall gaall cDlalea Y
Jashll Ja¥) COllae lual jail ja — Jadl Uadl) moaai HLidl ol ja) 2a
;:c‘bii

vie dyshll gaadl (& &5 sall Jae e 1 5AN 3 Nl n ge s sina H 2y @
G sl Jae Bl A sas 4 @ AAN 3 8 sl o @l Ve A sina
wadl) ol b Al e A I 5 7,01

Joshall sadll 8 4550 sall Jae o a Al aladl oal) 3 il (o ga s 5ixa yiliasas @
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(11 553 2 %) LN TB (-1) *% (0.066569 #%%() 808619
(@laid) 3 8) LN TO (-1) #%3.007338 1.671388%**
(> gl 3 ) LN_ED (-1) 0.381218** 1.056520%*

Eviews10 gl Cla jda aladiuly Balill Aol g salae ) o3 ; jdaall
Ol Jalad il pacd sLuald

G Z) e Moa A5 3 Gl emas ) gall el il Jilat il e gl
028 5 ALl 45 ) gall Jae a1 joudl an  paed ) gl Jae 8 Eaat Al G padl)
2158 o geadang ) oy a5 5 8 7T () el s At S il e i Al
i 3y Al o3a S1g Y ol il 8453 sall Jae 8yl i W AS AN G
Ny ellayls 8 8707 I daal s B sale S0 A ) ol

e 8 s Al Al Gl pasl) el Y L) pecaly Adlad) colaiildl ) b (ady Lad s
L3l il ye b gale JS 2o 35 Al oda S35 ¢ oY)l i) peaay 453 sl
L) iy (a LAl alall Gpall 23l 8 (ady Lady Vo Q) elan¥) s 53 8 /A () daal s
AT da i (g J V)l yiall 84550 gall Jae 8 Chand 3l sl i Y Liadl
) & ST OSs Jigidnd ol e o Qalae ) v By sUaiY) 5 i o ol sl (e
(A J sl e gy LS il il 5 Jy sl

453 sall el il st il e 53 2(A) B J g2

LN_TO LN_TB LN ED | LN BD S.E. Period
0.000000 | 0.000000 | 0.000000 | 100.0000 | 0.449499 1
5.058889 | 11.00284 | 6.702435 | 77.23583 | 0.665451 2
6.746525 | 17.52009 | 6.779649 | 68.95374 | 0.778299 3
6.698704 | 19.10610 | 6.635617 | 67.55958 | 0.852276 4
6.235886 | 19.21265 | 7.142791 | 67.40867 | 0.909819 5
5726533 | 18.68283 | 8.021912 | 67.56873 | 0.952837 6
5380848 | 17.76216 | 9.115150 | 67.73284 | 0.986442 7
5463893 | 16.73663 | 10.41452 | 67.38495 | 1.016417 8
6.176583 | 1591014 | 11.85006 | 66.06321 | 1.047621 9
7710795 | 1557276 | 13.29197 | 63.42448 | 1.084877 10
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Statistic Estimated value Probability
Normality (Jarque-Bera) 7.110350 0.5248
Lags LM -stat Probability
Breusch—Godfrey serial ) 15.65716 0.4771
correlation LM test Y 12.29022 0.7238
v 15.45544 0.4916
¢ 13.33309 0.6483
o 28.82282 0.0252
1 19.76104 0.2312
v 12.62504 0.7000
A 14.06550 0.5938
Heteroskedasticity Tests Chi-sq 0.4871
= 99.79170
Ramsey test 1.156785 0.2592
1.338151 0.2592
1.583425 0.2083
ARCH test 0.182439 0.4048
0.120872 0.5828
-0.018401 0.9411
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Critical Value Bounds of the F-Statistic: linear trend (Case II)

90% level 95% level 99% level
Lower Bound | Upper Bound I(1) Lower I Upper Bound | Lower Bound 1(0) | Upper Bound
1(0) 1 (0) Bound (1) 1(1)
3.47 4.45 4.01 5.07 5.17 6.36
Calculated F-Statistic: | 22.31841%***
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ol jaiall el 5 Akaike Information Criterion (AIC) Jbas e 2l elay) & i
AU J sl a5 Aadl ann s jlie V) 8 13aT Alitia) <) piall sl 5 elay) 5 53 Laiy
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e Jyshll gad) (2 4315l Jae o oAl cpall 28 s ga (5 sine 5 2a s
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il 8 5 g alad) A3 3R Claies 200 5 g SIS alal) aal) 331 5h e IS f Al )
ol 3150 (0 030 3 g8 o ety Gaiill e g ey shall Jal) 340 ) sall Jae 8 Caaa

ashall JaY) 8 jeme 8 Aalall 4 ) sall ae o8li 5 50 L]

Jashall gaall 8455 sall Jaal ARDL bl il ea sy (1)) o) J 2

Joshall saall G llea
Variable Coefficient Std. Error t-Statistic Prob.
LN ED 0.917930 0.676805 1.356270 0.1928
LN TB 1.647464 0.694820 2.371067 0.0298
LN TO 2.797534 0.765230 3.655807 0.0020
C 8.096300 4.313922 1.876784 0.0778
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Cointeq = LN BD - (0.9179*LN ED + 1.6475*LN TB
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Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.

D (LN_BD (-1)) -0.134376 0.083185 -1.615389 0.1246
D(LN_ED) 0.645950 0.291366 2.216974 0.0405
D(LN_TB) 0.995768 0.424856 2.343778 0.0315
D(LN_TO) 0.721375 0.460731 1.565718 0.1358
ECT (-1) -0.604425 0.087906 -6.875825 0.0000
R-squared 0.986694 Mean dependent var 3.661703
Adjusted R-squared 0.980433 S.D. dependent var 1.709480
S.E. of regression 0.239128 Akaike info criterion 0.243789
Sum squared resid 0.972097 Schwarz criterion 0.679284
Log likelihood 5.830743 Hannan-Quinn criter. 0.369196
F-statistic 157.5795 Durbin-Watson stat 1.502835

Prob(F-statistic) 0.000000
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Measuring the impact of treasury bills interest on the
government budget deficit in Egypt.

Dr. Hosny Mahran; Dr. Sayed Farag; Dr. Roshdy Fathy and Yasmin
Fekry Al-Khodhary

Abstract

Treasury bills (T-Bs) are considered one of the most important
instruments for financing the general budget deficit, and its interest has
become of great importance for the public expenditure in the general
budget in Egypt. Consequently, this study aims to measure the role of
treasury bills in financing the budget deficit of Egypt from 1991 to 2019.
The study also examines the effect of issuing treasury bills on some
macroeconomic variables in Egypt, measures the impact of treasury bills,
especially the treasury bills interest on the budget deficit.

The study used “time series analysis” to test this impact. The study
found that: Treasury bills interest has a major role in exacerbating the
general budget deficit in the long and short term at a significant rate of 5
%. Therefore, the treasury bills interest is considered one of the most
important factors that contributes to the aggravation of the public budget
deficit in Egypt. Consequently, treasury bills interest should be taken into
account when considering how to reduce the general budget deficit in

Egypt.

Key words :Treasury bills, budget deficit, Treasury Bills Benefit, Deficit
Financing.
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