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Abstract: 
This study aims to measure the effect of changes in exchange rate on the 

levels of prices and nominal wages, in Egypt during the period 1976 – 2012.  

Time series data on the concerned variables have been used.  A vector 

autocorrelation VAR method has been used, along with the Impulse 

Response Functions.  The study found that changes in exchange rate during 

the period 1976 – 2012 had negatively affected price levels.  Specifically, 

the depreciation in the value of the Egyptian Pound increased the general 

price level.  However, this depreciation had no effect on nominal wage 

levels.  The result was a decrease in the real wages.  This occurred in the 

absence of a mechanism to link changes in the price levels with 

corresponding changes in nominal wages in the Egyptian Economy.  

 



 

 

 

 

            

         

              

           

             

             

             

           

             

           

 

Inflation Targeting*

  

  

                                                 
ِفَٙٛ ظ١بظخ اظزٙداف اٌزع ُ ٘ٛ الإػلاْ ػٓ زلُ ِعزٙدف ٌّؼدي اٌزع ُ  ٟ الأعً اٌّزٛظط، ٚاػزجبز اٌؾفبظ ػٍٝ اظزمساز  *

ٚرٛع١ٗ وب خ الأدٚاد ٌ دِخ ٘را اٌٙدف، ِغ ئػداد اظزسار١غ١خ ِؼٍِٛبر١خ ِزىبٍِخ ػٓ ِغّٛػخ  الأظؼبز أظبض اٌع١بظخ إٌمد٠خ

اٌّزغ١ساد الالزصبد٠خ اٌّإصسح ػٍٝ ِؼدي اٌزع ُ ١ٌٚط  مط ظؼس اٌصسف ٚاٌىزلاد إٌمد٠خ، ثبلإظب خ ئٌٝ ظ١بظخ اٌشفب ١خ اٌىبٍِخ 

خ١ساً رؾم١ك اظزملا١ٌخ اٌجٕه اٌّسوصٞ ٚالاػزّبد ػ١ٍٗ ٌزؾم١ك ٘رٖ اٌع١بظخ ٌٍعٍلبد إٌمد٠خ أِبَ اٌؼبِخ ٚاٌّزؼب١ٍِٓ  ٟ اٌعٛق، ٚأ

((Mishkin, 2004. 



 

 

 

 
 

 

 

  

 

 

  

  

  

  

  

 

 



 

 

  

  

  

 

 

 

 

World Development Indicators.

Dynamic Stochastic Non 

Structural ModelVARS 

 

The Impulse Response Functions

Variance Decomposition. 
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4. (Gregorian, Khachatryan, and Sargsyan, 2004) 

ECM:ٌٟٚوبٔذ إٌزبئظ اٌّزؾصً ػ١ٍٙب وبٌزب 
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 Jiadan Jiang, David Kim, 2013

Structure Vector Auto Regressive Model
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1.1  : 

 



 

 

Rigidly Fixed Regime

 (4004اٌّصدز: )ػجداٌؾ١ٍُ،            

 اٌٛلذ

 اٌٙٛاِش

 )ؽدٚد اٌزغ١س(

 ظؼس صسف 



 

 

 

 
 

 

 

Totally Floating  Regime   

 

Friedman ,1953

 Managed Floating 
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‡

Credibility

                                                 
†
ػٕدِب ٠زُ اػزّبد ػٍّخ اعٕج١خ  ٟٚ٘ اٌدٚلاز ٌزمَٛ ثدٚز  اٌؼٍّخ Dollarization ٠عز دَ ٘را اٌٍفظ ػبدح )اٌدٌٚسح(   - 

 اٌّؾ١ٍخ ٠ٚزُ  ؼلا اٌزؼبًِ ثٗ  ٟ الالزصبد اٌٛطٕٟ.

‡
اٌؼد٠د ِٓ اٌدزاظبد إٌظس٠خ ػدَ أِض١ٍخ ٔظبِبْ ظؼس اٌصسف ثشىٍُٙ اٌزبَ ، أٞ ظؼس اٌصسف اٌّؼَٛ رؼ٠ّٛب ؽس  رإود - 

ٚظؼس اٌصسف اٌضبثذ ثشىً ربَ ؛ الا أٗ ٠ٛعد ِعزٛٞ ٚظط ٌٍّسٚٔخ اٌرٞ ٠زؾمك ػٕدٖ الاظزمساز إٌّشٛد  ٟ ٚعٗ اٌصدِبد 

ثؾدٚد أٚ ثٙٛاِش ٠ؼزجس الاوضس رلج١مب  ٟ اٌدٚي إٌب١ِخ ، أٞ اْ الاِس الاْ  اٌؼشٛائ١خ . ٚ ٟ اٌٛالغ اٌؼٍّٟ  بْ إٌظبَ اٌّسْ

 ٠مزصس  ٟ رؾد٠د دزعخ ِسٚٔخ إٌظبَ اٌّزجغ ٌعؼس اٌصسف.



 

 

 

 
 

 

 

Fear of Floating

(Calvo ; Rienhart, 

2000)

Mundell-Flemming

 (Mundell,1963; 1961)



 

 

(The Impossible Trinity

"Dilemma

( Frankel, J., 1999) 

§

                                                 
§

نقــــد أدٖ ًَٕذج ) - Mundell-Flemming انٗ جطٕزٍٚ ْايٍٛ فٙ َظسٚة َظاو سعس انصسف ؛ كاٌ احدًْا يا )

دٚة بأشكانٛة انثانٕخ انًسححٛم ؛ ٔانحٙ جعُٙ اٌ أ٘ سٛاسة اقحصادٚة كهٛة لاًٚكٍ اٌ ٚعسف حانٛاً فٙ ادبٛات انسٛاسة انُق
ججًع اكثس يٍ عُصسٍٚ فٙ احسٍ الاحٕال يٍ بٍٛ انعُاصس انثلاخ الاجٛة ْٔٙ سعس انصسف انثابث ٔانححسٚس انكايم 

عهٗ انسغى يٍ كٌٕ ْرِ الاشكانٛة نهحساب انسأسًانٙ ٔانسٛاسة انُقدٚة انًسحقهة انًٕجّ صٕب اَجاش اْداف يحهٛة.  ٔ
نٛسث حدٚثة يٍ انُاحٛة انفكسٚة حٛد جــى جُأنٓا فٙ َٓاٚة سحُٛٛات انقسٌ انًاضٙ , الا آَا عادت انٗ انٕاجٓة يسة 
اخسٖ بعد اٌ عاَث يُٓا يعظى اندٔل انحٙ عسفث بــ " انًححٕنة " عُد اَحقانٓا يٍ الاقحصاد انًٕجّ يسكصٚا انٗ 

.اقحصاد انسٕق   
 



 

 

 

 
 

 

 

 

            )Frankel, J., 1999 (: Source               

3-  

 

 



 

 

**

Dedollarization
††

                                                 
**

رزّضً ِٛازد اٌعٛق اٌّٛاش٠خ   ٟ رؾ٠ٛلاد اٌؼّبٌخ  اٌّصس٠خ  ثبٌ بزط  ٚا٠ساداد اٌع١بؽخ ٚؽص١ٍخ  اٌصبدزاد    -

 اٌعٍؼ١خ.
††

أدد ػ١ٍّخ اٌز ٍٟ ػٓ اٌّدخساد ثبٌؼ١ٍّخ الاعٕج١خ اٌٟ اٌؼٍّخ اٌٛط١ٕخ اٌٟ ش٠بدح اٌّؼسٚض ِٓ إٌمد الاعٕجٟ   -

ؽ١ش ثٍغذ عٍّخ اٌزد مبد  4992الالزصبدٞ ٚػٍٟ ِداز صلاس ظٕٛاد ؽزٟ ػبَ  ٚزؤض الاِٛاي ِٓ ثدا٠خ  زسح الاصلاػ

الار١خ ِٓ زؤٚض الاِٛاي الاعٕج١خ ِب٠مسة ِٓ خّعخ ِلا١٠ٓ دٚلاز ، ِّب ادٞ اٌٟ دخٛي اٌجٕه اٌّسوصٞ وّشزسٞ 

 . (42:  4002ٌفٛائط إٌمد الاعٕجٟ ؽزٟ لارزأصس ا١ٌّصح اٌزٕب ع١خ ٌلالزصبد اٌّصسٞ )أثٛاٌؼ١ْٛ، 



 

 

 

 
 

 

 

120,1751995

15,978.
(‡‡)

 

 

                                                 
 أػداد ِزفسلخ. IMF; IFSٚ مب ٌٍج١بٔبد إٌّشٛزح  ٟ ‡‡



 

 

1999)Frankel

 

  

***

                                                 
ٚ٘ٛ أظؼبز  (IFS,2001 14-15) ٚ مب ٌزص١ٕف صٕدٚق إٌمد اٌدٌٟٚ ظؼس اٌصسف اٌرٞ أرجؼزٗ ِصس ٔظبَ §§ -

ـــش اٌصسف اٌّسثٛطخ داخً ٔلبلبد أ م١خ  ٚثّمزعٝ ٘را إٌظبَ  اْ ل١ّخ اٌغ١ٕٗ ٠زُ اٌّؾب ظخ ػ١ٍٙب داخً ٘ٛاِــــ

 ؽٛي ظؼس صسف ِسوصٞ.  )1(%ىْٛ أٚظغ ِٓ ٠ٌٍزمٍــــــت ؽٛي زثط صبثذ  
***

ثزٕظ١ُ اٌزؼبًِ  ٟ إٌمد الأعٕجٟ،  4992ٌعٕخ  22رؼد٠ً اٌلائؾخ اٌزٕف١ر٠خ ٌٍمبْٔٛ رُ الاػلاْ ػٓ  4004ػبَ  - 

لسشًب  223اٌّسوصٞ ٌٍدٚلاز ِمبثً اٌغ١ٕٗ ثـ ِإودًا أٔٗ لا ػٛدح ٌٍزؾد٠د الإدازٞ ٌعؼس اٌصسف، ٚرؾدد ظؼس اٌصسف 

لسز اٌجٕه اٌّسوصٞ  4004أثس٠ً  4% ازرفبػًب ٚأ فبظًب ٚ ٟ 4ٚرؾد٠د ٘بِش اٌسثؼ ٌٍجٕٛن ٚشسوبد اٌصسا خ ثـ 

%.  ٚاصً ظؼس 4اٌعّبػ ٌشسوبد اٌصسا خ ثزؾس٠ه ظؼس اٌؼّلاد الأعٕج١خ غ١س اٌدٚلاز ٚاٌؼّلاد اٌؼسث١خ ثٕعجخ 

                                         .4004 ٟ ١ٌٛ٠ٛ  لسشًب 224، ٟاٌعٛق اٌعٛداء ١ٌصً ئٌ ٟ  اٌدٚلاز ازرفبػٗ

 

http://proquest.umi.com/pqdweb?index=69&did=903150221&CSP=341205&SrchMode=1&sid=1&Fmt=4&VInst=PROD&VType=PQD&RQT=590&VName=PQD&TS=1165599623&clientId=45596
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Balance of Payments Crisis
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(Yayati ; Sturzenegger,1999 )

††† 

‡‡‡

                                                 
 ٟ رص١ٕفُٙ ٌٕظبَ ظؼس اٌصسف  ٟ ِصس ػدح ِمب١٠ط ِزّضٍخ  ٟ ررثرة ظؼس  Yayati and Sturzeneggerاظز دِب ولا ِٓ  †††

اٌصسف ، الأؾساف اٌّؼ١بزٞ ٌعؼس اٌصسف ، ٚررثرة صب ٟ الأصٛي الاعٕج١خ . الا أٗ ثبظز داَ ِإشس الاؽز١بط١بد اٌد١ٌٚخ 

َ ظؼس اٌصسف اٌرٞ وبْ ِزجغ  ٟ رٍه )ِغّٛع الاؽز١بط١بد ِلسٚؽب ِٕٗ خصَٛ اٌجٕه اٌّسوصٞ الاعٕج١خ لص١سح الأعً (  بْ ٔظب

، ِغ اظزؼّبي ظؼس اٌصسف وّؾٛز ازرىبش اظّٟ ٌزدػ١ُ اٌزضج١ذ الالزصبدٞ ،  4994اٌفزسح ٘ٛ ٔظبَ ظؼس اٌصسف اٌضبثذ ِٕر 

ٚوٛظ١ٍخ ٌزٕف١ر اظزسار١غ١خ ر ف١ط ِؼدي اٌزع ُ اٌزٟ أزٙغزٙب ِصس خلاي اٌزعؼ١ٕبد ، ٚ٘ٛ ٔفط اٌزص١ٕف اٌصبدز ػٓ صٕدٚق 

 مد اٌدٌٟٚ .إٌ

ظٛق اٌصسف ث١ٓ اٌجٕٛن ثؼعٙب اٌجؼط ٚذٌه لأٙب رزُ ػٍٝ أظبض ِٓ   ٠زّضً اٌٙدف ِٓ آ١ٌخ الأزسثٕه اٌدٚلازٞ ، رٕش١ط - ‡‡‡

اٌشفب ١خ ٚاٌٛظٛػ ؽ١ش ٠فصؼ وً ثٕه ػّب ٌد٠ٗ ِٓ  بئط أٚ ػغص  ٟ إٌمد الأعٕجٟ ، ٚذٌه ِٓ خلاي اٌجٕه اٌّسوصٞ، ٚرٛ ١س 

ؼٍّخ الاعٕج١خ.  ِٚٓ اٌغد٠س ثبٌروس اْ الأزسثٕه اٌدٚلازٞ ١ٌط عد٠دا ػٍٝ اٌعٛق اٌّصس ١خ ؽ١ش وبٔذ اٌجٕٛن اؽز١بعبد اٌجٕٛن ِٓ اٌ

 رزؼبًِ ٚ ك ٘رٖ ا١ٌ٢خ ؽزٝ ِٕزصف اٌؼمد اٌّبظٟ،  ٌٚىٓ ثّؼصي ػٓ اٌجٕه اٌّسوصٞ.



 

 

Mishkin, 2008
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Onis & Ozmacur,1990

 

  

  

 

(Dornbusch. R, 1988)

(Dornbusch. R, 1988)



 

 

(Dornbusch. R, 1986)

على الأسعار المحلٍة  أثر تغٍرات أسعار الصرف ثانٍاً : 

 purchasing power 

parity" 

 . (Cassel. G, 1918)  
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 . (Dornbusch. R, 

1986).

 

% 2009

2010

§§§
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§§§
 4009/02ِعؼ اٌدخً ٚالإٔفبق،  
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(Efficiency Wage Theory)
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  اٌّصدز: ثٛاظلخ اٌجبؽضبْ ثبلاػزّبد ػٍٟ اٌج١بٔبد اٌصبدزٖ ػٓ  رلٛز ِؼدي الاعٛز الاظ١ّخ  ٟ ِصس خلاي  زسح اٌدزاظخ 

 اٌغٙبش اٌّسوصٞ ٌٍزؼجئخ اٌؼبِخ ٚالاؽصبء، ٔشسح اٌزٛظف ٚالاعٛز ٚظبػبد اٌؼًّ، أػداد ِ زٍفخ 

 

 

Nominal wages  



 

 

Central Bank, 1998

19.7



 

 

 

 
 

 

 

cpi  



 

 

Impulse Response Function

  

Cpit = α0 + β1 cpi t-1+ β2 Excht + β3 waget +β4 importt + еt                                   (1)   

   

Excht = α1 + β5 Exch t-1+ β6 cpit + β7 waget +β8 importt + Ɛ t                     (2)    

Waget = α2 + β9 waget-1+ β10Excht + β11cpit +β12 importt + ս t                  (3)    

Importt = α3 + β13import t-1+ β14Excht + β15waget +β16 cpit + νt                 (4)    

    

cpit

 (Excht ):

waget  

 importt 

 (еt, Ɛ t, ս t, νt) 

 

 Unit Root Test



 

 

 

 
 

 

 

 Unit Root Test

Augmented Dickey FullerPhilips – Perron

 

Level) 5% 

1
ST 

Difference 

 

 

ADF, PP 

Variables 

                           Augmented Dicky 

Fuller test 

Level 

 

1
st
Difference 

Intercept 
Intercept  

&trend 
Intercept 

Intercept 

&trend 

LCPI 1.54    3.25 9.92***  
 9.97

***
 

LEXCH 0.69 0.33 3.77
**

 3.72
**

 

LIMPORT 0.75 1.08 3.00
**

 5.44
***

 

LWAGE 5.97
* 

1.02 0.48 6.76
***

 

Variables 

                                          Philips 

Perron Test 

Level 

 

1
st
Difference 

Intercept 
Intercept  

&trend 
Intercept 

Intercept 

&trend 

LCPI 2.62 3.23 10.19***  
 10.05

***
 

LEXCH 0.21 2.09 3.641
*
 3.58

***
 

LIMPORT 1.12 1.43 5.10
***

 5.16
***

 

LWAGE 7.08 3.01 2.96
**

 3.71
**

 

 EVIEWS9.5.

ttδ

Level

1st Difference) ADF



 

 

PP

 I(1) 

I(0)

VAR 

 

 Lag Length Criteria

period Optimal 

LagVAR 

Gujarati, 2003Likelihood 

Ratio(LR) (AIC) Akaike Information CriterionSchwarz 

Baysian (SBC  ؛

Likelihood Ratio(LR) Akaike 

 ( 2جدول )

  VAR  ننموذج متجه الانحداز انراتي  فتسات الابطاء انمثهياختباز 

Lag LogL AIC SC HQ LR 

0 -93.99  6.12 6.30 6.18 NA 

1 52.47 02.02 -1.11 -1.72 247.1 

2 74.15 -2.38 -0.73 -1.83 31.15 

3 -95.88 -2.74 -0.36 -1.95 25.81 

4 116.47*
 

3.029
* 

0.084
 

-1.99 19.30 

 ٌّٕٛذط ِزغٗ الأؾداز اٌرارٟ   ثلبءٔزبئظ رسش١ؼ طٛي   زساد الاثٛاظلخ اٌجبؽضبْ ثبلاػزّبد ػٍٟ : ٌّصدزا

  E- views-9.5ثبظز داَ ثسٔبِظ 

Log Likelihood AIC

FBE



 

 

 

 
 

 

 

   VAR(4)

Constant

VARMonte Carlo 

method

           

 .

   



 

 

6

VAR 

 E-

VIEWS 9.5 

Variance Decomposition 

       

         

             

 .             
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VAR

LExch  LCpi Stages

Lwage Limport LExchLcpi  Lwage Limport LExchLcpi 

0.0000.0 92.137.86  00.000.0 00.0100.0 

0.0211.55 67.8720.56 1.003.52 6.0089.46 

4.8530.30 44.7920.04 0.7826.54 10.4062.25 

6.0751.83 30.7711.30 1.0233.88 15.3549.90 

8.42 48.64 30.27 12.65  1.12 43.22 17.90 37.74 

E-VIEWS-9.5 

 

      

 

 



 

 

 

 (4جدول )

 VARً ِىٛٔبد اٌزجب٠ٓ ٌّٕٛذط رؾ١ٍربثغ 
LWage  Limport Stages

Lwage Limport LExchLcpi  Lwage Limport LExchLcpi 

51.9  0.509  15.2132.31 00.072.59 7.6019.79 

54.510.532  18.0826.86 0.11069.75 22.028.10 

52.671.207  18.3027.810.52061.47 32.175.82 

48.68 5.80  21.7523.76 0.76060.64 32.925.66 

46.56 5.79  25.26 22.38 0.774 58.77 31.84 8.61 

E-VIEWS-9.5 

 ٌتضح من الجدول السابق ما ٌلً:
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        (1جدول رقم )

ثبظز داَ ث١بٔبد ِزٛظط الأعس اٌعٕٛٞ  ٌٍؼب١ٍِٓ  ٟ الالزصبد  ،رُ ؽعبة ِزٛظط الأعس اٌعٕٛٞ ثٛاظلخ اٌجبؽضخ* 
أظجٛع ، ٌٍؾصٛي ػٍٟ اٌّزٛظط  34اٌمِٟٛ وىً )للبع ػبَ ٚخبص( ٚذٌه ثعسة ِزٛظط الأعس الأظجٛػٟ  ٟ 

 ٚالأعٛز ٚظبػبد اٌؼًّ ، أػداد ِ زٍفخ(. )اٌغٙبش اٌّسوصٞ ٌٍزؼجئخ اٌؼبِخ ٚالإؽصبء، ٔشسح اٌزٛظف، اٌعٕٛٞ 
 . وّإشس ٌّؼدي اٌزع ُ  CPIرُ الاػزّبد ػٍٟ اٌسلُ اٌم١بظٟ لأظؼبز اٌّعزٍٙى١ٓ  **

 الاعس اٌؾم١مٟ = الاعس الاظّٟ / اٌسلُ اٌم١بظٟ لاظؼبز اٌّعزٍٙى١ٓ .  ***
 اػداد ِ زٍفٗ  UNCTADاٌسلُ اٌم١بظٟ لاظؼبز اٌٛازداد رُ اٌؾصٛي ػٍٟ اٌج١بٔبد اٌ بصٗ ثٗ  ٟ ٔشسٖ -

 

4994 224 0.294 10.32 - 
4999 244 0.294 12.73 - 
4992 242 0.294 11.08 - 
4999 220 0.900 9.90 - 
4920 322 0.900 20.82 69.3 
4924 493 0.900 10.32 113.9 
4924 924 0.900 14.82 157,9 
4922 4044 0.900 16.08 130.9 
4922 4424 0.900 17.04 144.9 
4923 4202 0.900 12.11 152.4 
4924 4340 0.900 23.86 167.5 
4929 4032 0.900 19.69 199.6 
4922 4242 0.900 17.66 221.7 
4929 4400 0.249 21.26 174.5 
4990 4242 4.330 16.76 146.59 
4994 2440 2.422 19.75 75.6 
4994 2232 2.224 13.64 74.2 
4992 2042 2.232 12.09 72.38 
4992 2422 2.223 8.15 91.17 
4993 2394 2.294 15.74 97.6 
4994 3022 2.294 7.19 103.4 
4999 3342 2.229 4.63 97.22 
4992 3242 2.222 3.87 114.2 
4999 9442 2.293 3.08 119.1 
4000 9234 2.294 2.68 100 
4004 2022 2.992 2.27 93.3 
4004 2292 2.300 2.74 88.5 
4002 2922 3.234 4.51 83.2 
4002 40324 4.494 11.27 94.2 
4003 44030 3.920 5.87 122.2 
4004 44230 3.900 7.3 139.2 
4009 44943 5.600 9.3 170.7 
4002 44420 5.400 18.3 192.9 
4009 44920 5.500 11.8 197.3 
4040 43222 5.600 11.3 214.5 
4044 42294 5.900 10.5 206.3 
4044 40320 6.100 7.3 248.6 



 

 

 

 
 

 

 

 انمهحك الاحصائي 

                 نتائح اختباز استقساز انسلاسم انزمنية نديكي فونس انمعدل

 

UNIT ROOT TEST  RESULTS  TABLE (ADF)    

Null Hypothesis: the variable has a unit root    

 At Level      

  LCPI LEXCH LIMPORT LWAGES  

With Constant t-Statistic -1.5432 -0.6972 -0.7561  5.9719  

 Prob.  0.5003  0.8345  0.8190  1.0000  

  n0 n0 n0 n0  

With Constant & Trend  t-Statistic -3.2514 -3.3084 -1.0803  1.0234  

 Prob.  0.0908  0.0815  0.9182  0.9998  

  * * n0 n0  
Without Constant & 
Trend  t-Statistic -0.8172  0.7619  0.5811  5.8537  

 Prob.  0.3547  0.8739  0.8366  1.0000  

  n0 n0 n0 n0  

 At First Difference     

  d(CPI) d(EXCH) d(IMPORT) d(WAGES)  

With Constant t-Statistic -9.9288 -3.7762 -3.0010  0.4807  

 Prob.  0.0000  0.0069  0.0455  0.9830  

  *** *** ** n0  

With Constant & Trend  t-Statistic -9.7945 -3.7218 -6.6942 -6.7600  

 Prob.  0.0000  0.0339  0.0000  0.0000  

  *** ** *** ***  
Without Constant & 
Trend  t-Statistic -10.0722 -3.3926 -2.8946  2.2633  

 Prob.  0.0000  0.0013  0.0052  0.9928  

  *** *** *** n0  
       

Notes:      
a: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1% and (no) Not 
Significant   

b: Lag Length based on SIC     
 

 اختباز فيهيبس بيسون عند انمستوي

Null Hypothesis: LCPI has a unit root  

Exogenous: Constant   

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -2.620646  0.0982 

Test critical values: 1% level  -3.626784  



 

 

 5% level  -2.945842  

 10% level  -2.611531  
     
     *MacKinnon (1996) one-sided p-values.  
     

Null Hypothesis: CPI has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -3.235712  0.0937 

Test critical values: 1% level  -4.234972  

 5% level  -3.540328  

 10% level  -3.202445  
     
         

 

Null Hypothesis: LEXCH has a unit root  

Exogenous: Constant   

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -0.212560  0.9278 

Test critical values: 1% level  -3.626784  

 5% level  -2.945842  

 10% level  -2.611531  
     
     

*MacKinnon (1996) one-sided p-values.  
 

Null Hypothesis:LEXCH has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -2.095950  0.5305 

Test critical values: 1% level  -4.234972  

 5% level  -3.540328  

 10% level  -3.202445  
     
     *MacKinnon (1996) one-sided p-values.  

     
     
     

 
 
 



 

 

 

 
 

 

 

Null Hypothesis: LIMPORT has a unit root  

Exogenous: Constant   

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -1.125442  0.6947 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  
     
     *MacKinnon (1996) one-sided p-values.  

   

Null Hypothesis: IMPORT has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -1.437020  0.8318 

Test critical values: 1% level  -4.243644  

 5% level  -3.544284  

 10% level  -3.204699  
     
     

*MacKinnon (1996) one-sided p-values. 
  
 

Null Hypothesis: LWAGES has a unit root  

Exogenous: Constant   

Bandwidth: 12 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     

Phillips-Perron test statistic  7.085472  1.0000 

Test critical values: 1% level  -3.626784  

 5% level  -2.945842  

 10% level  -2.611531  
     
     *MacKinnon (1996) one-sided p-values.  

     
 

Null Hypothesis: LWAGES has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 11 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 



 

 

     
     Phillips-Perron test statistic  3.019353  1.0000 

Test critical values: 1% level  -4.234972  

 5% level  -3.540328  

 10% level  -3.202445  
     
     *MacKinnon (1996) one-sided p-values. 

  

     

 اختباز فيهيبس بيسون عند انفسق الاول 

 

Null Hypothesis: D(CPI) has a unit root  

Exogenous: Constant   

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -10.19041  0.0000 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  
     
     

MacKinnon (1996) one-sided p-values. 
 

Null Hypothesis: D(CPI) has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -10.05022  0.0000 

Test critical values: 1% level  -4.243644  

 5% level  -3.544284  

 10% level  -3.204699  
     
     

 

Null Hypothesis: D(EXCH) has a unit root  

Exogenous: Constant   

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -3.641707  0.0098 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  
     
     



 

 

 

 
 

 

 

 

Null Hypothesis: D(EXCH) has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -3.581756  0.0461 

Test critical values: 1% level  -4.243644  

 5% level  -3.544284  

 10% level  -3.204699  
     
     *MacKinnon (1996) one-sided p-values.  

     
 

Null Hypothesis: D(IMPORT) has a unit root  

Exogenous: Constant   

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -5.101455  0.0002 

Test critical values: 1% level  -3.639407  

 5% level  -2.951125  

 10% level  -2.614300  
     
     

*MacKinnon (1996) one-sided p-values.  
 

Null Hypothesis: D(IMPORT) has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -5.164153  0.0010 

Test critical values: 1% level  -4.252879  

 5% level  -3.548490  

 10% level  -3.207094  
     
     

*MacKinnon (1996) one-sided p-values.  
 
 
 
 
 
 
 
 



 

 

 

Null Hypothesis: D(WAGES) has a unit root  

Exogenous: Constant   

Bandwidth: 4 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -2.966647  0.0481 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  
     
     

*MacKinnon (1996) one-sided p-values.  
 

Null Hypothesis: D(WAGES) has a unit root  

Exogenous: Constant, Linear Trend  

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel 
     
        Adj. t-Stat   Prob.* 
     
     Phillips-Perron test statistic -3.756545  0.0314 

Test critical values: 1% level  -4.243644  

 5% level  -3.544284  

 10% level  -3.204699  
     
     *MacKinnon (1996) one-sided p-values.  

  

 
 

 
 
   

انمثهينتائح تسشيح فتسات الابطاء   
VAR Lag Order Selection Criteria     
Endogenous variables: LCPI LEXCH LIMPORT LWAGE     
Exogenous variables: C      
Date: 03/31/17   Time: 15:30     
Sample: 1976 2012      
Included observations: 32     

       
        Lag LogL LR FPE AIC SC HQ 
       
       0 -93.99171 NA   0.005370  6.124482  6.307699  6.185213 

1  52.47587  247.1640  1.56e-06 -2.029742  -1.113657* -1.726086 
2  74.15156   31.15881*  1.15e-06 -2.384473 -0.735520 -1.837892 
3  95.88706  25.81090  9.23e-07 -2.742941 -0.361121 -1.953435 
4  116.4778  19.30382   9.22e-07*  -3.029863*  0.084826  -1.997431* 
       
        * 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     
   

       

 
 نتائح تقديس نموذج الانحداز انراتي 

 

 Vector Autoregression Estimates   

 Date: 04/01/17   Time: 21:21   

 Sample (adjusted): 1978 2011   

 Included observations: 34 after adjustments  

 Standard errors in ( ) & t-statistics in [ ]  
     
      LCPI LEXCH LIMPORT LWAGE 
     
     LCPI(-1)  0.378709 -0.020969 -0.142697 -0.007347 

  (0.17599)  (0.07279)  (0.08283)  (0.06214) 

 [ 2.15193] [-0.28810] [-1.72274] [-0.11823] 

     

LCPI(-2)  0.290079  0.047781  0.065694  0.020639 

  (0.17583)  (0.07272)  (0.08276)  (0.06208) 

 [ 1.64976] [ 0.65704] [ 0.79380] [ 0.33244] 

     

LEXCH(-1)  0.614560  1.060630  0.195715  0.154025 

  (0.41305)  (0.17084)  (0.19441)  (0.14584) 

 [ 1.48784] [ 6.20850] [ 1.00670] [ 1.05611] 

     

LEXCH(-2) -0.991505 -0.342648 -0.173986 -0.098098 

  (0.41616)  (0.17212)  (0.19588)  (0.14694) 

 [-2.38249] [-1.99075] [-0.88825] [-0.66761] 

     

LIMPORT(-1)  0.460883  0.133438  1.136458 -0.007834 

  (0.41997)  (0.17369)  (0.19767)  (0.14828) 

 [ 1.09742] [ 0.76823] [ 5.74936] [-0.05283] 

     

LIMPORT(-2)  0.128285 -0.293283 -0.171417  0.086962 

  (0.43655)  (0.18055)  (0.20547)  (0.15414) 

 [ 0.29386] [-1.62436] [-0.83426] [ 0.56419] 

     

LWAGE(-1) -0.060243 -0.008223  0.153238  0.794222 

  (0.59387)  (0.24562)  (0.27951)  (0.20968) 

 [-0.10144] [-0.03348] [ 0.54823] [ 3.78774] 

     

LWAGE(-2)  0.245794  0.233884 -0.162804  0.133948 

  (0.56633)  (0.23423)  (0.26656)  (0.19996) 

 [ 0.43401] [ 0.99853] [-0.61077] [ 0.66987] 



 

 

     

C -3.409038 -0.840428  0.395660  0.247094 

  (1.70837)  (0.70656)  (0.80408)  (0.60319) 

 [-1.99549] [-1.18946] [ 0.49207] [ 0.40964] 
     
      R-squared  0.767972  0.979426  0.852317  0.989441 

 Adj. R-squared  0.693723  0.972842  0.805058  0.986062 

 Sum sq. resids  3.363936  0.575423  0.745213  0.419367 

 S.E. equation  0.366821  0.151713  0.172651  0.129517 

 F-statistic  10.34322  148.7642  18.03518  292.8193 

 S.D. dependent  0.662822  0.920608  0.391037  1.097034 
     
      Determinant resid covariance (dof adj.)  1.05E-06   

 Determinant resid covariance  3.08E-07   

 Log likelihood  61.91647   

 Akaike information criterion 
-1.524498 

   
     
 



 

 

 

 
 

 

 

 



 

 

The model estimation  
 
 
VAR Model - Substituted Coefficients: 
=============================== 
LCPI = 0.518319924652*LCPI(-1) + 0.0502655200704*LCPI(-2) - 0.215370331276*LCPI(-
3) + 0.358178919284*LCPI(-4) + 0.697208918272*LEXCH(-1) - 1.81907328758*LEXCH(-2) 
+ 1.20641595412*LEXCH(-3) - 0.728937878513*LEXCH(-4) + 0.659852281169*LIMPORT(-
1) - 0.703787726097*LIMPORT(-2) + 1.37998771667*LIMPORT(-3) - 
0.662886357035*LIMPORT(-4) + 0.631091678874*LWAGE(-1) - 
0.764236094414*LWAGE(-2) + 0.11281012877*LWAGE(-3) + 0.438594476026*LWAGE(-4) 
- 5.61137998904 
 
LEXCH = 0.0432610045814*LCPI(-1) + 0.0611031928687*LCPI(-2) + 
0.0449965487823*LCPI(-3) - 0.0175348342888*LCPI(-4) + 0.491068006927*LEXCH(-1) - 
0.151221409073*LEXCH(-2) + 0.119807915099*LEXCH(-3) - 0.0304731235479*LEXCH(-4) 
+ 0.299227635302*LIMPORT(-1) - 0.101997020279*LIMPORT(-2) - 
0.421159425011*LIMPORT(-3) - 0.231239241455*LIMPORT(-4) + 
0.00827410552936*LWAGE(-1) + 0.0593067352272*LWAGE(-2) + 
0.149892442876*LWAGE(-3) + 0.259913416862*LWAGE(-4) - 1.38699914279 
 
LIMPORT =  - 0.244305539296*LCPI(-1) + 0.17967176084*LCPI(-2) - 
0.0718128405285*LCPI(-3) - 0.0745430292502*LCPI(-4) + 0.800111912259*LEXCH(-1) - 
0.386101595185*LEXCH(-2) + 0.0816373623005*LEXCH(-3) - 0.112684389994*LEXCH(-4) 
+ 1.32200330891*LIMPORT(-1) - 0.348862251379*LIMPORT(-2) - 
0.640886515803*LIMPORT(-3) + 1.00114680144*LIMPORT(-4) - 
0.124262213906*LWAGE(-1) + 0.113381788737*LWAGE(-2) - 0.0625193337316*LWAGE(-
3) - 0.263140572395*LWAGE(-4) + 1.23953263023 
 
LWAGE = 0.0355165131234*LCPI(-1) - 0.00815794758821*LCPI(-2) - 
0.0294023995288*LCPI(-3) + 0.00556555255452*LCPI(-4) + 0.060003725801*LEXCH(-1) - 
0.331725521165*LEXCH(-2) + 0.434092168165*LEXCH(-3) - 0.157837786824*LEXCH(-4) 
+ 0.000233141398806*LIMPORT(-1) - 0.105723739205*LIMPORT(-2) + 
0.217567408402*LIMPORT(-3) - 0.101337344366*LIMPORT(-4) + 
0.785352734909*LWAGE(-1) - 0.275327677111*LWAGE(-2) + 0.178842397317*LWAGE(-
3) + 0.237106395788*LWAGE(-4) + 0.754437160162 

 


