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¥) ds
3 sadl) il il Jal ¥ i lalas 233323 i) 4568 Adlaie) 5 ddea gl) cilpluaal)
Y1 WX X2 X3 X4 X5
Mean | 19.98667 | 6.543000|9.101000 | 16.52633 | 4.430000 | 14.16633
Median | 18.95000 | 5.300000 | 9.275000 | 16.26000 | 4.500000 | 11.95000
Maximum| 31.80000 | 22.30000 | 12.32000 | 31.00000 | 7.200000 | 59.00000
Minimum| 13.20000 | 2.860000 | 6.020000 | 9.590000 | 1.100000 | -55.00000
Std. Dev. | 4.822772 | 4.118381 | 2.150351 | 4.823475 | 1.594419 | 24.07333
Skewness | 0.554853 | 2.190326 | 0.135546 | 0.903820 |-0.190975| -0.293368
Kurtosis | 2.528942 | 8.461252 | 1.596194 | 3.950793 | 2.339931 | 4.000919
s idlsel s

Jarque-

Bera | 1.816677|61.26922|2.555202 | 5.214460| 0.726970 | 1.682622
Probabilit

y 0.403194 | 0.000000 | 0.278705 | 0.073739 | 0.695249 | 0.431145

yi 1

X| 0.712192 1

X2 0.639202 0.489439 1

X3 0.547021] 0.651091] 0.159341 1

X4 0.616477| 0.385122] 0.386551] 0.268662 1

X 0.490006| 0.380084 0.378349| 0.080394 0.459257
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(%) & ds>
Collinearity Statistics (VIF) (ulill adul Jalza Glua
Tolerance VIF
X1 490 2.040
X2 .547 1.830
X3 756 1.322
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(°) do
Ll 2l s SR Jgaa
Null Hypothesis: Obs F-Statistic Prob.
X1 does not Granger Cause Y 28 9.84072 0.0008
Y does not Granger Cause X1 6.87859 0.0046
X2 does not Granger Cause Y 28 5.43967 0.0106
Y does not Granger Cause X2 5.45164 0.0115
X3 does not Granger Cause Y 28 6.05982 0.0089
Y does not Granger Cause X3 4.26245 0.0266
X4 does not Granger Cause Y 28 2.82477 0.0800
Y does not Granger Cause X4 2.77357 0.0833
X5 does not Granger Cause Y 28 1.27567 0.2983
Y does not Granger Cause X5 4.17401 0.0284
X2 does not Granger Cause X1 28 0.71015 0.5020
X1 does not Granger Cause X2 2.67602 0.0902
X3 does not Granger Cause X1 28 1.27489 0.2985
X1 does not Granger Cause X3 2.40892 0.1122
X4 does not Granger Cause X1 28 1.23888 0.3083
X1 does not Granger Cause X4 2.04975 0.1516
X5 does not Granger Cause X1 28 0.78611 0.4675
X1 does not Granger Cause X5 2.29680 0.1232
X3 does not Granger Cause X2 28 0.11656  0.8905
X2 does not Granger Cause X3 1.54708 0.2342
X4 does not Granger Cause X2 28 1.69184 0.2063
X2 does not Granger Cause X4 1.26650  0.3007
X5 does not Granger Cause X2 28 0.48071 0.6244
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X2 does not Granger Cause X5 1.57252 0.2290
X4 does not Granger Cause X3 28 1.01245 0.3790
X3 does not Granger Cause X4 1.03609 0.3708
X5 does not Granger Cause X3 28 2.00378 0.1577
X3 does not Granger Cause X5 1.30118 0.2915
X5 does not Granger Cause X4 28 1.60035 0.2235
X4 does not Granger Cause X5 3.20750 0.0591
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SR alaAiuly (UR) gagadll <l piil ) e LG4 gl
(PP) Gosm ountds (ADF) Jaal) ¥ <o

@J PP test statistic ADF test statistic
Al Non Constant Constant Non Constant constant
&trend &trend

3.46 4.86%** 1.42 1.72 4.86%** 0.63 REJer

' 8.17%** 14.67%%% | 14.87%** 8.17%** 8.53%%% | 8.67%*% | Jg¥ G Y
2.11 3.07 1.35 0.47 3.76** 1.75 BT

: 7.36%%* 9.34%x* 9.57%** 6.74%** 6.82%** 6.88%* | Js¥1 Al .
0.69 4.70%** 2.12 0.46 4.70%** 1.34 BT

: 10.99%* 24.32%%*% | 23.49%%* 8.95%** 8.74% %% | 891%** | Ja¥I Gl e
0.97 2.32 1.84 0.47 222 1.89 BT
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' 15.97%%* 19.75%%% | 20.14%** 7.05%** 6.04%% | 7.01%%* | Ja¥) @l X
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ADF test statistic
JAY Constant
Constant
&trend
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(SC) , (AIC)A(VAR) Jslait Wy a3 Un) cul i1 Jia¥lasad) a3
Lag| LogL LR FPE AIC SC HQ
3093542 NA | 2.4le-10 | -2.279564 | -1.931390 | -2.204001
1 | 140.2763 |135.3744* 1.02e-12% | -8.026315* | -5.240921* |-7.421813*

(Eviews) bas¥! galill alaaials Jlas¥) Jilaill ¢ s & Caalil e ) 1 jradl)
:(Cointegration test) < didall Jalsil) jLas) /Y o

Gl sae aladiuly MTML" G gl s JalaS A (e & yiEAN JASEN e alS)
:(ARDLBoundsTest) 252l jlis) s ¢((Maximum Eigenvalue s Trace test)

soala asa g agaall a5 o pila sat LY Tadas (36) +) alsaall by (e ey
Ao dga s ix 138 5 G ERY) IS il SO (e saill Ol jaih o & il Al
Cah by o3 1A 5 Al <l il g il yurial) (s Jyshall 5 jueadl) cudaly) 83050 5
Ao 3 g g Joad) Gl J s g ol sl (g & jidih JASSABDe (510 g 5 pae A panl)
JASs aad 3l @l yaidl) o Cua o, 00 QYD (o gt die @l paidl) G o i JalSs
(ECM) Lodl) omaai 23 50 padias o (ks 4o 5 eJad) Alsh A8le (a3 o it
Gl s G Jashll gaall 5 ypaill gaall (&AL oty jlia) S e (s shaiy sl
Zsall
() a8 dox>
O9mdlh 5 LAY aladialy & il Jalsal) gl
(Maximum Eigenvalue)y (Trace test)

Jo¥) g igalll
test Trace Max-Eigen test

Hypothesized . .05 Max- | ¢.05Criti

No.of CE(s) | Figenvalue Trace cgitical Prob. | Eigen cal | Frob.
Statistic Value Statistic Value

None * 0.984259 180.8934 83.93712 0.0000 74.72649 36.63019 0.0000
At most 1 * 0.952708 106.1669 60.06141 0.0000 54.92531 30.43961 0.0000
At most 2 ¥ 0.792206 51.24158 40.17493 0.0027 28.28176 24.15921 0.0131
At most 3 0.558841 22.95982 24.27596 0.0726 14.73032 17.79730 0.1365
At most 4 0.245146 8.229502 12.32090 0.2194 5.062156 11.22480 0.4686
At most 5 0.161352 3.167345 4.129906 0.0890 3.167345 4.129906 0.0890
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(V) ds
(Bound tests) 2 93ad) &) i) mili
F Statistic Significant level Critical Value
Lower bound Upper bound

10% 2.08 3
9.05 5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4.15
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e doshall Ja¥) 8 Ggina Tl 1 g jlay (Aaad) Hlasyl g saal) e g & lally
sai Jaxdy MaaV) ol bl g s el cpa 8 o laddl Lainy)
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omaill JaY) 30,9 ity Jushall JaY) 3 sl sy
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L Y1 il 53 it 1 Ll a8 ) pall 3alna (5S35 o8 ATl cplelall By pas

ok ) 5 A sy oy les 0,00 (5 giun vie Wadll maiaidysine @

Aoy e @l Jys (), Y0 2) Wadll mosat aa dad Cialyy zdsaill 8 sall

358 JS 8 s Jyshall Ja¥) 8 4 sil) aladd sad el jlaiinl) s 3250

S palll 2 e sl daalae sy IS 8 ARl 4 ) sl aiad (e Jasd duia )
Y0 sy dyshall JaY)

(VY) de
(ARDL)JHai 8 g juall) g o ghall cpala¥) b daldd) cilalaall s [LGA) gilds
short Run coefficient j+adl) Ja¥) cSllea

Variable Coefficient |Std. Error|t-Statistic| Prob.
Dxl 0.521843 0.145541 | 3.562089| 0.0028
D x2 0.424159 0.154925 | 2.737830| 0.0160
Dx3 0.292667 0.133178 | 2.197553| 0.0453
Dx4 0.008342 0.015972 1 0.522262| 0.6097
Dx5 0.056335 0.032144 | 1.752601| 0.1015

CointEq(-1) -1.259863 0.284354 |-4.430623| 0.0006

Cointeq =YY - (-0.2491*XX1 + 0.6548*XX2 + 0.5429*%XX3 +
0.0394*XX4 0.0362*XX5|

Long Run Coefficient Jishll Ja¥) clalaa

X1 0.249091 0.035065 17.1036931] 0.0000

X2 0.654781 0.116952 [5.598716| 0.0001

X3 0.542857 0.081054 16.697484| 0.0000

X4 0.039415 0.027807 | 1.417445| 0.1782

X5 0.036169 0.028350 | 1.275796 | 0.2228
R-squared 0.754446 Mean dependent var | 3.030859
Adjusted R-squared 0.596589 S.D. dependent var | 0.214866
S.E. of regression 0.136471 Akaike info criterion [-0.851071
Sum squared resid 0.260741 Schwarz criterion |-0.360215
Log likelihood 20.21285 Hannan-Quinn criter. |-0.720847

Durbin-Watson stat 2.354830 |
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:(Jarque-Bera) JLEA) DA G (B gll anlal) a6l jLAd)

aY) 500 (s shua die Ay e HLEAY) 138 dabee e o Cun Bl sall @) 55 Adltie | )
zasaill Bl o e et (5315 atall (il S s Jaall i i) Gimd e Ja 52
sl o sill g g 5

: S LEEY)

Breusch- Serial Correlation LM Test) JWid) JA cpa 8130 Bl )

:(Godfrey

500 sgus die cplly ye (Chl square) _gi L gunall (F);‘}u Aalzall 4038 Qi C.m.a\
.M\L@JY\MJ};}emeM\u'a)éd}.ﬁefg‘;m\gj

LAY LAY m
:(Breusch-Pagan-Godfrey) Juid) JMA (e cplill @bl axe

6 siwa die cplly ye (chi square)ji 4 gunall (F)c\}u OLAY) dalea & gina ple C.mﬁ\
ol 8 pae LS8 (e b Y sl (s paedl im i U L 0

sl LAY .
:(Cusums Q $ Cusum) 58] A (e zigaill G ) 80aY) Ui

O &l GalSal DS 85 ,08a (81l ) sl o (06T) a8 cplSll JOA (e iy
Jashall 5 suadll cpla¥) 8 claeall o 3l dea g o Jy lae a5 32V (ppaall
Al Al Alalad <) puidl

-¢eg -



(YorY sidon et «YE cfa) il g dudlall & gaud) g cibal all dalat) dlaall

sl Ao dadl a0

(VY) ds

Zagalll cplidl) il ade g I3 Bl Y1 g kel a5 gl <l LA il
Test Statistic Statistic value Prob.
test Normality Jarque-Bera 1.0188 0.6008
Serial Correlation LM F test 0.5166 0.6086
Test Chi-square 1.7670 0.4133
F test 0.0129 0.9136

Heteroskedasticity Test: )

Chi-square 0.0208 0.8851
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| cusum 5% Significance ‘
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Jand gz JAIL Calalad) (y uaal) B gal (e JS (g sladY) AL Al AB3e 90
) Al il (e dpdS aladl cpal) dasd el Jara (Al

<l shaal) ity Lolian) G oa jal Cpe 3R 2t J Y1 (i il (e giaill ol glad iy
(IS o s i)

sdl all G.:UAJQU:&:\:A/\

IS IV ol U e 55 Ll e Al all ity s (V1) B J sl sy

(7)o den
A alally L e S LA quua diad) @l iy Ol
e | st g s el

Y a Aayd) Jand
X1 Jiiia ol Ll e S g AL Cplalad) cBly
% . (olaal) il e AdS alal) cpall e sl ey

J A
X3 Jiisa i) Jara

sl adall iy Adiaie ) gaa /Y

Fha gl) Cllan Yl bl s G (VF) 4y Jstal) il il e oy @
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(YY) dsa
C.:j.n.d\ Q\M }:L,GJY\ ™ lales 333.&.4/.\3 bl &JJ’J @\.\3&\3 Zg.ﬁmj\ Slelarly)
Y1 ' X X2 X3
Mean 10.21967 6.543000 2.280000 10.00667

Median 10.15000 5.300000 2.250000 | 10.95000
Maximum 13.20000 22.30000 3.350000 | 23.50000
Minimum 8.000000 2.860000 1.170000 | 2.200000

Std. Dev. 1.643299 4.118381 0.643246 | 5.817390
Skewness 0.367728 2.190326 0.051474 | 0.386378

Kurtosis 1.850869 8.461252 2.226539 | 2.312155
&sid Adle) jlas)
Jarque-Bera | 2.326746 61.26922 0.761051 | 1.337853

Probability | 0.312431 0.000000 0.683502 | 0.512258

Y 1

X1 -0.527215 1

X2 -0.403946 0.570155 1

X3 0.349845 -0.404209] -0.307118 1

.(Eviews) haayl Guﬁu‘)._\“ e\d&lu\.} ) Julasll s goa ‘_g caalldl dlae | :_)A.\.a.d\
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(+50YV) Lol Y1 Jelas Lad il ¢ aall milill (e 2 7 Al Galalall
clel daa) g Aol Jank Gue, 00 (5 sink i Lilaa) Al ke ADe 2525 @
Lol )Y Jalrs e iy G 00 Saa¥) Al il e 3ui€ alall il dena
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Aad caly dum otz Jand g Al Jaxd (g Gilias) A A dagpc @
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bl Lol W) A5 G Lae A&l ¢ yaaial) o Wibas) A0 A 3y @
25 (1 EAY) G zsl)8 (VIF) Gl adaial Jalad by Gaalll il 13
(V8) pi Joaall mnge 9a LS Al clgn - sannall Al a5 V0 (ge Bl Aad
(Y £) at do
(VIF) Ol adl Jalza il
(Collinearity Statistics)

Tolerance VIF
X1 .675 1.482
X2 .675 1.482

_(Eviews) byl G.AUJ,\S\ e\dil.u@ Sy Jalail) ¢ gua ‘_g Eaall) dlae) 1 Haadll
sdond) L3 /¢

* “wee

zab (V0) J sl s sal"Granger Causality Tests" zl s i) el sa) S (e
r S lld gy ghall g ppail) la¥) 8 e g <l i) G A A8e 2ga g

Al Jaee e 5 aal) Ul (e L€ zlall cplelall cDlUsas @

Slaaly Aaall Zll e A€ )l Galalall CBbigald (e IS e i dllad) Jaes @
cdlaa¥! Aol Ul e Gaw€ alell ) dexd ol

Al Jame e S5 V) ol bl e L€ alall cpall deod oliel Jlea) @

(19) dss
Ll jad) ja JLE8) Jean

Null Hypothesis: Obs F-Statistic Prob.
X1 does not Granger Cause y 28 3.75291 0.0015
y does not Granger Cause X1 4.63734 0.0001
X2 does not Granger Cause y 28 2.43055 0.0217
y does not Granger Cause X2 2.49705 0.0147
X2 does not Granger Cause X1 28 1.67025 0.2102
X1 does not Granger Cause X2 2.64495 0.0925
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M‘;@m\wﬂ\ﬂﬁﬂjwéchgwwiQﬁrg\gﬂﬁv& Jaaad /o

Al 3 JNA

5 JA S i jall ol path g jeme 8 TG Gulelall 0 gad A83e 0 & (o s
ALl gl L) DU (e el g e A JAISE (A i g Al 0l

1EAgadll &l pth G AR Jalsil) Judai /Y e

IS Lap (il ya e o sl il pukth (e ) ) JASH) Al e RS oy
:(Unit Root Test) sall jia JLad) /) Y o

ALaY) LSy sa 8 Al pall @l ymis Sl axe (V1) &) dsaall Clily (e ol
e Al Judldl o il (S adle 5 «J5Y) LA sla) an s )l 5 (Level)
o2 G Al 4 Hhaill ae (381 53 Ul 038 5 ¢35 ) B s LSl 5 (5 siual) 3 s
Sy B s rnal iUy (5 siual) 85 it e ()5S 4K ApnlaBy) @l i) el o

A iEAl JASH) Lsa) o) sal Sa a3 ey A slusia Lgdl 5 (3 5_dl) 2]

(V) Js
(UR) gisail il i ) el LA il
(PP) O3um ol s (ADF) Jirall ¥ gd 0 JLoid) aladiuly

i, PP test statistic ADF test statistic
el Non C‘g(:;l:::gt constant Non Cé:’::::;t Constant
1 1.18 2.90 2.25 1.11 2.89 2.25 a4 Oﬁ.e Y
6.19%** 7 .48*** 6.40%*** 6.17%%* 6.14%%* 6.20%** J) L_éﬁ-“
1 2.11 3.07 1.35 0.47 3.76** 1.75 AA 9 Xi
7.36%%* 9.34%%* 9.57*** 6.74%** 6.82%** 6.88** Jg¥ L_éﬂ‘
1 0.16 5.16%** 3.84%** 0.53 2.33 1.49 AA Q9 X
13.75%** | 18.23*** | 18.18%** | 11.50%** 3.71%* 11.48%** Jds¥) @AY
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(ADF) Jaall jY 58 (S s )hia) e Aol il il ) i) il padli Wiay
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ADF test statistic
A nggitsgt Constant
e oladl s s lghaus | Ssine e | Ssie pe | AL e | B8O v
ohdolaily soialedans | ssiae | (sgire e | ASLs e | Y G

b eladly g e e Lghauy | (S sine Gyma | ASla e | B8 s <
(o e ol 5 (5 yin Ledans s | (ssine it | sine e | ASle e | IV G0 | Y
e oladly s b ey | Goine 16 | gsime | ASLL e | 38 Y <
s a5 5 ina lglanss | sgine b | Gsine e | AL [ IV G | TP

.(Eviews) hanV GAUJ:J\ ("\&“L' ) Juladll ¢ gua ‘_g Gl dlac) : juadll

Conpnal @ iall G gty (V) a8 Jsaalls ) sas gl 3a <l i) gl A (g
S yaiall JASE Jalas aladii) LiSa) &3 (e g A1) (puil (e B it

seba sl e Uay) B8 aaad /Y Y o

3yl JiaY) asal) G ety (VA) ) J sl 5 JA e 5 (LR, FPE,ALC,SC.HQ)
(AIC,SC)lelasind el Jgay) <Y T saal 55 53 elayyl

(M) ds
(AIC)3 (SC) 5 (VAR) Jlail Gy a3l Un) ol 5l Jla¥iasel) aans
Lag LogL LR FPE AIC SC HQ
Y, 0 2.312773 NA 0.000211 | 0.049088 0.191824 | 0.092724
X1, -
x2| 1 60.66530/100.0329% 6.24¢-06* | -3.476093* | -2.905148* |3.301549*

* indicates lag order selected by the criterion

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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LR Bae A8l MTML" G seila sa Jilas YA (g &38R JASH e (RS S
ARDL Bounds ) 25l sl s ¢(Maximum Eigenvalue s Trace test) *
((Test

3oALS 2 ga g agandl JLas) s "o guila gat LY ey (Y 0) 9) Gal saal) by (e ey
Ao dga g a1 g LAY BIS R A e 23 saill ) juath G & RRAN Jalsal)
(b (a5 5 13 ARl ) Rl 5 ) ) el 5 i shall a1 (3553 58
A 3 g g Joad) ol J gl sl (g & jidia JASE A8 (5f 0 ga 5 pae Al aanll
JAK daad ) @l il of Gua oo, ) e AV (g sied e il & s JlSS
(BECM) Uadll momami 3 i padiias O (aay ale 5 «JaY) dlysh dle (a3 o jidic
Gl yaaia n Jashall gaall 5 juaill gaall (8 AL paiy lis) 4lSa) e (s shaiy (63l

Zosall
(V%) pdu don
Maximum )9 (Trace test) Ogaibd s JLSA) aladialy & jilal) Jalsil) il
(Eigenvalue
Js¥ g igald
test Trace Max-Eigen test
Hypothesize
0.05 Max-Eigen
d No. of Eigenvalue Trace 0.05Critic
Critical Prob.** Statistic Prob.**
CE(s) Statistic al Value
Value
None 0.366205 25.28093 | 29.79707 0.1516 12.76883 21.13162 0.4737
At most 1 0.242992 12.51210 | 15.49471 0.1340 7.794699 14.26460 0.4000
At most 2 * 0.155051 4.717401 3.841466 0.0299 4.717401 3.841466 0.0299
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(Bound tests) 293} &) i) mili

F Statistic

3.49

Significant level

Critical Value

Lower bound Upper bound
10% 2.63 3.35
5% 3.1 3.87
2.5% 3.55 4.38
1% 4.13 5

,(Eviews) V! GAUJ,\X\ e\.\';lw\.j haa¥l Jdudadl) ¢ gia ‘_g Eaalll dlac) 1 jualll
sdashall Jal) B A jal) <l piih cp ABMal) i /¥ o
Onila s HLER) DA (e 23 sall Ol yurih o jaGAl) JAISH dpali 3 g e KU 2ey
YA e Jal) Al gl Bl (Wl i A5 3 5haal) 8 3 saall <l jLis) 5 «(JML)
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walll g Jyghll cplal) A Clalaal) ppaki JLSA) gl
(ECM) Uil sl 73 gai g (ARDL) Jalail 8 g

Std.
Variable Coefficient | Error | t-Statistic | Prob.*
Short run coefficient _salll sal) & lalaa
D(y(-1)) 0.381888 [0.198210| 1.926680 0.0720
D(X1) -0.027998 [0.221364| -0.126479 | 0.9009
D(X1(-1)) 0.920093 |0.342502| 2.686387 0.0162
D(X7) 0.165751 |0.059888| 2.767672 0.0137
CointEq(-1) -0.964997 |0.208242 | -4.634022 | 0.0003

Cointeq = XX6 - (-0.3307*XX1 + 0.1835*XX7 + 2.5908 )

Long Run Coefficients J:shll sall cDlalza

X1 -0.330749 0.071296| -4.639117 | 0.0003

X7 0.183541 |0.107865| 1.701577 0.1082

C 2.590804 |0.123088 | 21.048361 | 0.0000
R-squared 0.593473 | Mean dependent var | 2.302785
Adjusted R-squared | 0.544690 | S.D. dependentvar | 0.153146
S.E. of regression | 0.103338 | Akaike info criterion | -1.574190
Sum squared resid | 0.266966 Schwarz criterion | -1.385597
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Evaluation of the impact of remittances from
Egyptians working abroad on macroeconomic
indicators in Egypt, period from
1990/1991 2019/2020

Dr. Mohamed Ali Alharouny
Abstract:

The importance of the study is to understand the causal relationship
between each of the remittances of Egyptians working abroad and a
number of economic variables, which are the growth rate of the gross
domestic product, the interest rate on deposit, domestic savings, the
domestic investment rate, the state’s foreign exchange reserves, the
unemployment rate and the burden rate Public debt service as a percentage
of the gross domestic product and the rate of inflation, during the period
from 1990/1991 to 2019/2020 in the short and long terms, and thus
studying the extent of the impact of remittances from Egyptians working
abroad on the Egyptian economy, which helps in taking appropriate
policies to develop these transfers and improve their flow channels By
making appropriate development, And then maximizing the positive
effects resulting from these transfers and minimizing the negative effects
of them so that these transfers can be used more effectively to achieve
development goals and economic growth.
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Remittances of Egyptians working abroad Macroeconomic Indicators.
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