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! "Gross external debt, at any given time, is the outstanding amount of those current, and not contingent
liabilities owed to non-residents by residents of an economy that require payment(s) either of principal and/or
interest by the debtor at some point(s) in the future”. External Debt Statistics: Guide for Compilers and Users
(Draft), IMF, Washington DC, March 2003, Appendix |11, Glossary of Terms.
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Alaay) aall @il b Al Jagail) laad Lapwail) duand)
oal Y Ala
o el mlilly | scplalal) @dlgad | jlaiind ana dagd el sl

GDP & Sy plad) gl | it ;AkdAY ) il

& % Yodaa¥l | % uaayl aal VYo tuaayl ) g
1.07 1.81 38.1 3.50 -0.27 0.5 2003/2004
114 114 31.1 4.90 0.93 4.7 2004/2005
0.64 1.56 276 5.58 3.13 10.2 2005/2006
0.74 1.86 228 5.87 -0.87 121 2006/2007
0.74 0.58 20.1 6.51 -1.07 13.6 2007/2008
0.39 0.80 16.9 4.79 5,65 7.9 2008/2009
0.51 1.59 15.9 5.13 4.18 5.8 2009/2010
0.34 0.69 15.2 5.71 114 44 2010/2011
0.27 0.10 132 7.58 2.16 5.0 2011/2012
0.31 0.21 173 6.70 0.54 3.4 2012/2013
3.81 0.07 151 6.41 0.42 3.8 2013/2014
0.88 1.64 14.4 6.32 -0.21 4.1 2014/2015
0.03 2.13 16.6 5.14 -0.39 3.8 2015/2016
0.04 291 336 6.55 4.78 4.0 2016/2017
0.09 4.33 37 11.21 5.14 5.6 2017/2018

Sae) el dgleas¥) Bl gpadl Gl dlidl Clily e slieV Gl Gob e llaa) & 1 ad
clleay) sl bl / ddbad) clpurial) e decd Da (e ellyg cdibia
LGS il iy e alaeYl aldl Gk e leluia] & Jsaall Shdsal guen =
< jlolls cpball gl Al clalal) cSsail duuil) diaal) 2-1-2-3
xS Slegduall e b Calalall Bligail Lueill aaY) mian (3-3) &) Jeasy -
sl DA adl Laadlg gemn (3 ) e oS 23l Jaally ¢ agill LB andy

o 5 ~%30 elats Le Llais e <Dgatll cugdl 2011/2010 ias 2004/2003

s %50 TS daaill cjglas by 25 85580 2aad) cilgindd) o asf Y] bl e %50

oo Wl o i) Gl e et ae padly clbslall dad st e sl
—2004/2003 IV 55l DA %25 (e Ji Ldaxd e copail il Baadld <yl
A5 Al sl Clsie 3 %30 S alan L ) Adasl) dus calayls 201172010
Gyl @lyll 8l of dhds e sl Lo say . 2017 (& %42 s ) iy
el Joaall Claal Ly Jalaiy 2uald) alusg Bpane alosy
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a (b Al Jasalll slasly dlia

(3-3) ad) dsa>
il Gfmally cilaylglly clalall cplalal) cBlagad du

@ gail) dpud a:;ﬁ\ B gadl) dpesd il gad aaa Gl aal | clalall e o
ol O jpall el &l paball ol O el AL Galalad) 4 paall 4 paall
Y% . Yo (W5 Jllally) SN Jlally M Jllally Mg kel

-37.1795 15.9 27.88 -7.8 2.9 18.2 10.4 2003/2004
-41.7476 17.8 31.16 -10.3 4.3 24.1 13.8 2004/2005
-42.0168 16.4 27.17 -11.9 5 30.4 18.4 2005/2006
-38.8889 16.4 28.64 -16.2 6.3 38.3 22 2006/2007
-36.3248 16.1 29.01 -23.4 8.5 52.7 29.3 2007/2008
-31.0757 15.5 31.08 -25.1 7.8 50.3 25.1 2008/2009
-38.6454 19.8 40.76 -25.1 9.7 48.9 23.8 2009/2010
-46.1255 23.1 46.47 -27.1 125 54.1 26.9 2010/2011
-52.4927 30.2 71.60 -34.1 17.9 59.2 25 2011/2012
-59.3651 32.5 72.20 -31.5 18.7 57.5 25.9 2012/2013
-54.2522 30.8 71.15 -34.1 18.5 60.1 26 2013/2014
-49.4872 31.5 86.94 -39 19.3 61.3 22.2 2014/2015
-44.3005 29.8 91.44 -38.6 17.1 57.3 18.7 2015/2016
-58.6022 36.9 100.46 -37.2 21.8 59 21.7 2016/2017
-70.9677 41.8 102.33 -37.2 26.4 63.1 25.8 2017/2018

e dlae) (i edl) Ailasy) 5a (gpad) el il : uaal)
cGraall Sl il iy e alaeYU caldl Guh e chdgall Glaa) K

waldll jlaiiuNly dgiu) (e JS () edlgadll duud (§yd3a 3-1-2-3

H oY) ey daslially Jadadal) 835 bl Wy 0 (oY) g (5-3) ¢(4-3) Jsaas

2004/2003) sl Dl Tadie lalaal sl 8 Galdd) dgiad) ) adlsadl) dud of(1)
le 4 (alid¥l cusles %74 ) deatl %5,1 (e i) Cas (2008/2007 —
b bl doai i g WiVl ol &3 %5,2 bagas ol ) Jea] Lallel) 2Ll da3Y)
c el DL (e %12,4 %12,9 at L e Gua oY) )

D Ll lalas) sl a8 Galdd) jlaiiad) ) gl 2 i paall Galalal) cdlsad o (2)
s L Glaw Gua 2005/2004 L elinal) 2008/2007 s 2004/2003 5l
2014/2013 2o s Loela lalas) cddl & Galadl jlinwy) Jes) e %52,8
Pla elly e 4am 2 paldll i) Jla) oo %84 dnws L s Jaal
e %140 e Le plia¥) asba & @l LU 2016/2015 2015/2014
Coaldl iyt s
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(306) ad dgaiill g Jahadil) Liliia dluals

(4-3) A Jss
Qalal) NgENlg (ulalal) DUl

oglalall cBgad | Culelal) CBlgad | Galdl I | sma | ool i) |

oAl S | e | el | el | sy |
5.15 2.9 56.28 6.18 347.8 2003/2004
6.36 4.3 67.60 5.7 385.3 2004/2005
6.54 5 76.51 5.7 436.1 2005/2006
6.66 6.3 94.60 5.7 539.2 2006/2007
7.35 8.5 115.64 5.6 647.6 2007/2008
5.21 7.8 149.64 5.3 793.1 2008/2009
5.93 9.7 163.60 5.5 899.8 2009/2010
6.76 12.5 185.02 5.6 1036.1 2010/2011
7.81 17.9 229.10 5.9 1351.7 2011/2012
7.47 18.7 250.45 6 1502.7 2012/2013
7.33 18.5 252.37 7 1766.6 2013/2014
7.19 19.3 268.60 7.5 2014.5 2014/2015
6.61 17.1 258.76 8.7 2251.2 2015/2016
12.90 21.8 168.94 18.1 3057.9 2016/2017
12.39 26.4 213.01 17.8 3791.6 2017/2018

- ) gl llal) (53 iy Ladially ubdtl 85 : el
¥ Jblally (aldll eDlgaallf Galalall clisat dad 3h e Caaldl dlac) (e clydgall Cilusg

(5-3) & dss>
oaldll Laiiuly calalal) cdlgas

Q..,\.‘Aw\ C'.Dl,g Y CD{..,! gt J\Aﬁu\ﬂ J\Aﬁﬁm\ﬂ JLQ:.\:\MY‘
it Celaladl | Jllally Galdld) oaldd) S| slally palid)

o) N Jbldl e N Geplally | ipall Axia < gd)
48.31 2.9 6.0 6003.2 6.18 37100 2003/2004
52.80 4.3 8.1 8143.3 5.7 46417 2004/2005
42.97 5 11.6 11636.0 5.7 66325 2005/2006
36.91 6.3 17.1 17070.2 5.7 97300 2006/2007
36.88 8.5 23.1 23050.0 5.6 129080 2007/2008
43.30 7.8 18.0 18014.3 5.3 95476 2008/2009
42.09 9.7 23.0 23043.3 5.5 126738 2009/2010
49.41 12.5 25.3 25299.3 5.6 141676 2010/2011
68.79 17.9 26.0 26020.8 5.9 153523 2011/2012
77.00 18.7 24.3 24285.3 6 145712 2012/2013
83.76 18.5 22.1 22088.1 7 154617 2013/2014
77.86 19.3 24.8 24788.8 7.5 185916 2014/2015
70.64 17.1 24.2 24208.7 8.7 210616 2015/2016
184.85 21.8 11.8 11793.5 18.1 213462 2016/2017
148.52 26.4 17.8 17775.3 17.8 316400 2017/2018

Jad €3 sl bl jaae Ao alaeWh Gaaldl dlae) e chdgal Glaag « bl jradll @ jaaal)
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a (b Al Jasalll slasly dlia

GAY) jabaalls &jlia duaiil) Jigall sd jaaS cdgall) 4-1-2-3

Al Gn L %29 Ay coly Al Al Bl sagl jlaedl cSlgadll s
B alall V) lEa) o (1-3) 8 dsas e Bl Ly 2011/2010 <2010/2009
%21 dwsy ODA doawyll cilaclusadl czadds) U i) uds DA %13 iy (el
e Lald Lo las lalasl cadal ) a1 e/ cplelal) clisat G e (uSail Lo sag
bl ) Ll eDsall dudaat A cilae Eusy 2018/17 s 2011/2010
oalY ) il daawsll Slac Ll cilje sae clsatll cijglas ¢llaSy 2018/2017 .48 %200
o dhis ge Lla 30 e ga (20182017 —2004/2003) iaball 558 Jsh s oalal
lgiaca (1a9) dsalill Joall (pe 222ll FDI & ODA (e MS ciglas a8 cdlganll culadn of 2y5 L
csall il 5l (e diall (8 (e

als @AY Ll il Jlae ial) sl s (e e jiae Ll cOLgatl) ol x5,
s Al ag) $AY) clsnll Laladl procyclicality Lalaiyl culyeall deels gl gl
(il 138 (ga (a1 ehial (b el Gkl

ran (& disall jrme 5] Gl galalall Egas o (2-3) 8y dssall e e
-2004/2003) il Adle 8 Laewll Glelaally saladl oa¥) L) slaie
Goa L Ll LW AaY) A3 2010/2009-2006/2005 calsiad) sl (2018/2017
O GDP (e %4 Jilis GDP (e %6 Jisa 2015/2014 ale & M cDLgatll cilaw
Slebid) Jl 8) GDP (1 %11 Mea cdlgaill cilia 2018/2017 ale iy ¢ yilaall Y
kel in) LS %6 s ilke ' (aalad) Gslaill Gadae Jgal 2]l
DLy Cplalell cBsas o JS ((Slanl) Galalls ) Glaaall CladY) Cilpali (s

Sl gl (clin Jila) dsslal)l clyleiindy daew )l laeladly (ali@yl il alad) LY
b Dbl ST cul€ Loy adlgaill o ) el L 585 6,4 2,7 3,368 4,1 7,3 sl
i) Gipall jew 8 clyskill pgm g claaas Loy duadladl Al daY) iagd Al clgidl)
bl dlae died ) Cas sl (Glaaall bV dad AV Ao oy A Al

58y limadl) die ey ) addl gl aae 3 daY) dbgh clalaidU elld e aiylls cBbsaill Ciaad 1
Gy b L) Glon) gy Augaa¥) Allaadly Lyenal) Alenll Plals Luin¥ ) Allaall Jae Asidagll Allanll Pla)
Cad lays 2014 ale o Jo¥) cralll s daall el bl ae Gilaal) 8 cDlbsatl) clag ¢ L

2016 sle s daliy Vel vl Cayeall Al 8 cabaall 8l G o) Cplalall cDLgal)
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(306) ad dgaiill g Jahadil) Liliia dluals

lad GLAS spim 8w als [pRlEY lal (gladl Gl W) digall gAY
(Dol Aabiaal)
cBsaill jobaal ihaal) asil 5-1-2-3

b olelall EDLgat jalias ol i slasVly delall Ziwill <5al leall clibd Tag
ki %9,5 chY) (%6,5 (V) %16 sl (%39 Ay Lol 8 2017 & jeas
b il e %2,4 %3,2 «%4,8 <%18,5 «%10,5 %28 -+ i)l %0,2 Wl %5,5
ey o ) el (6-3) a8 Jexs cDlgaill B haal)l misll o) malsll ey 2010
2010 i %58,1 = &lae 2017 & %76,5 J deay dnpall Joall & Gupeand) (yalgall
i dilie 2017 & ohadlly @)y cusSlly (agnud) Alanll Gow cavas 0I5 on L 54y
2017 & %6,5 =3 N 2010 & %18,6 o oY) Las

Cag Qe Laall Joall o3y yeae G Labed) dalsall il Jon eouall L L s
(b Al dihaial) £ )ld CSgatll jalas pads Lo Wl L o) (G aad) Lgie il Al Al
%5) 2017 b pawasl) clawe 23 LWy Wljiad o2 csanial) cal¥sll 3 Juams 2017 ale
&l e (%24 %13 %1,5 %44 dlae sl e %2,5 <%1,3 «%3,5
el EBLgat s (e @lliy 2010

ol Lelsas (e Tein Baleall dllaad) Jons 13 il LBl (e daell i g
b ASLaall ta gl adlgy I a5, N P(Chimhowu et al, 2003) )y i,
Shlial) 8 AS L) dpde 0 Gua Y ae Sl 8 AL BT pdlg ¢ haladl)
Ll cpn Al Glereal) aia atlile g ais uali & aney ) cDlsad e algall dbuy Lo il
dpaal Wl gl GulaaYly seliall olly s ) el (Altruism) LGN du)sa
AlleYh A alaa¥) Gy 4l HEY) ae hlaal 3 AL o) (b a8
ol gl Jie dpansy Adle gl PIA e Luia] EDleny Cplalall cDLsal sale S5y

Oaleall Lasdle Luansy ye lgl DI e ol Jlsa¥) 88 NV 5 ¢ aia) Copeall Cal€a canyl)

. ?@Z\ﬁ\sj

L ulad (V) il cDbgatll (p dday o) Ll V) ADles 19,1 5¢8 oa)all cpall (g)lhaal) Calady) Lol 2
s 5 perall adudl) cla )l B3 ) MR (e el Gl e @Bl 3l e Jy e (1 =0.622)
iad a3 aele Goaiall cpall Aalvin) maliyy Jal 8 @S| S By saly) dakaa caad (Al

oA e Aty e ALY 6 508 3aly ) e Bl sl
22 Chimhowu et al, “Assessing The Impact of Migrant Workers'Remittances on poverty”. Present at
New Direction in Impact Assessment for Development Methods and practices. IDPM, University of

Manchester, Kings College, London. Institute for Development Policy and Management . Wise
development LTD 24-25 Nov, 2003.
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a (b Al Jasalll slasly dlia

(6-3) p& Js2>
raa B cBlgadl) jalae ?Ai

% 2017 2015 % 2010 4 gl
38.7 7.7 7 28.2 3.5 L3 g
15.6 3.1 2.9 10.5 1.3 y o)
6.5 1.3 1.2 18.5 2.3 Sy
9.5 1.9 1.8 4.8 0.6 Bandiall Ay jal) ey
5.0 1 0.94 4.4 0.54 Basiall ey ol
3.5 0.69 0.248 1.5 0.183 )ais

1.3 | 0.253 0.231 1.3 0.158 )i
5.5 1.1 0.9 3.2 0.4 ki
2.5 0.5 0.5 2.4 0.3 sy

19.9 18.3 12.4 (99 Julall) ey gatl) Mas

source: world bank, Bilateral Remittances Estimation,2010-2015-2017.

A8 dayng sy Aoy lead )] algal) o 2l dls daassll o8 aliadl) 2y
Liliae @ld @by Lo Joamnll Gpaiy B )yt 2a1 paenill (ggiane lad SlY aag . lgd
Sie Lagildl) e ddadal) disaiy JIsaY) dset Gl CDgaill aladiul esm Hhlae (e 25
cDlgaill gsatill ) Galis b3 ey sy

Aoy Candty) LS aglee iy Cae gty ualeall aaled Ay cla)) LS 4l 5al) g
- agilles 513y (Sud) aUaill agh o gyl @il agaladin

oo S 13 celgill 81 G uSg cisall i cpaleall alasial days ol Jlaad) i
Ghlal ) Goaleall e clgatll Jal Yiaa) Y1 s duew)ll e gl aladnnd o daga
@bl Gabey ohsll ) dlasall cdlgaall o Liad adsiall Gay cclgid) 855 Y Cun dug Al
RS cDgan leY) e ol
sabad) g Slall Ggiaal) Ao LELY) Ao cdlsadl il 6-1-2-3

sl bl ) Lol (a2 Lalad) caliially d3jlae DLt s aaa 5S
ol adgl KU (sgieddl e S 6yl Laa¥) ) jrdn Jeall (e el G s
3l oY aam iy Galal) L) Gy i e i ST edlsaill of (ald (S5 il
gl 3 AalaBY) il ysall 83l 01585 Lays herd like behavior gl @lsleg L, S<s
DA e Gl Jpall Agld (el A0 a1 daill (Ko ale (K . cDlganll Laalall
B disall jalas (e pa3))se misdi agila
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(306) ad, Araiil) g hasdadsl) Liliad dluiles

Lysdll Lailadll & ¢l '(Omeneia Helmy et al, 2016) dwhs Jeassis
Smoothing &Pl clls v o dlanall L) GaliSiul Gagy jae o3 gl
D) & JaV) yuad @l€uliall e jueill Lgie 2y @lily A a2, Consumption
daaal o xS ellily Dlaal) clli uga e s il L) cBlgaall o ) cedlugaally
daal) ST cV e sad ggansis W LY Gino La cDlsatl) sda 335 Jgadly 35¢al) dad
Smd il (i) Dlag ES @i S cdpene (sl Bl (o) Laall digatll gl sl
2ally lal) Glaall e Lagsiall 29l iy Ml g Uaill (3 samill dngl pa dalaill (e
.Dual Exchange of Rate z sl cayall jaw ciljlas (1

Y] e layiliy (olatl) Ghuall (& el ad el Jon cilubal) o uaall g
Saad LAl il alley Yl sl claasae o ) Al Jaall e waall a0 idal)
el Dbl o) s G L lénally sl D! dal e giam ol e el
oalts GDP (e et duas g li)) of @ang Cus ddle cle)l Gigan Jial (adlss b
& oala V) gl Al ol 8 sl a$ian Jlewhll Cleall 8 claladl digas Jlais)
gl Glbdalaa¥) Gl

raddl @il Ohaaly Galaladl cBlbigas G ddapeall Ll y¥) d8le bl bl aiill
G Gmaddl (9-3) a8y Jsas g IS (17 = 0.853) Al Ake laaay duball 558 Dla
S 2010 e %26 e Al Y Awinl) clblaaV)/cpllall cDlgat A dge oladl
%69,7 s Euns 2015 @i Al Gyl Pla (ablall gai olaiY) & 2014 ale %124
las 35ag g daia¥) cldalaa¥) o815 3 cDlbsaill o0 Jea sguall il Lo 525 2017 ale
O s (273) o) Jsts (AT cpall miag guent (b Sl Ly 1 58y il (oA
%15,2 (e 5l 25 5ys s Al clgiall & Criead 8 sl i) ) aslad) cpall daws o
Cilauy 2018/2017 2017/2016 oinndl L agall casle & 2015/14 Jle %14 )
c (Al ulaall Tadg 23y 250l 3 JI5 Y ol (S1g) anll e %37 %34 s

A oelall Bgan das 83y of ) et B Akl AN Gan ol ge sl e
Lo g Al Jsall o siaa (GDP (b gaill (glanall Galai¥) e atlitl) ) (355 58 GDP
Lo sa5 ccDlsaill b Alls (pe Jaf Laliai) L 3las GDP aal) glal) 1) Dlsal) e
ol decly pe a LLEaY) GaleV dedied) el oL almeY) ) paedl e
i Jia lghie cDbgaill Zalual) Algall o salad) Zpolaidy) cahaill Cuaica Y 89 cdalaidy)

'Omeneia Helmy, Chahir Zaki and Aliaa Abdallah, “Do Workers'Remittances promote
consumption stability in Egypt ?”, ECES, Nov. 2016.
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a (b Al Jasalll slasly dlia

Ay Laldll Jld) ey ol Qi e JBT cBbgaill QS ) Cus (gAYl
DAL Galalall @Blsat (8 (Glaall Gihail) o] axg yeaall A L sa)pill aiially . dem)l
Gladl GlaVE G 0,134 528 (midia ola@B¥] el Jaee & LAN Wi 7,295
6,361 ddaslall cfjlénia) 2,702 doaw)) clacladly 4,099 g8 il Yl lénadd
sl adl die g Lo g8y 1,436 Gaaysall e lgass (a1 Alighay Aawgiall (gl 2,317
Akl chlie) (Dl jadly il disall ligias 3 @il ghias g (e
GDP saill Jare 8 Miee (goleaidy) Llill 8 ol o) V) Saladl and) lénwy) @i,

%37 jslan ol lly GDP/ ajall ol dusi aung ggun 8 D yeady a8y cagaal) ol b
OS5 ol Lay L) pale Y deatied) Dbl o 588 aex Lo sag . duball Glgie DA
an b Dalaidy) afpaall coanady laleasa Allg Pro—cyclical Lalaidy) cfygall dacla

c AV Al ) ) Jie

GMaBY) saills Mgl dihe 7-1-2-3

BLAY) Gl 13a Ay 8 cDUsatl) A€adl) dlial) (ageads <O Lo ) ALYl g
Aslias el (3 Abid) pila 2ol o (S sailly LAl AT (Gl AU agdll of )
tAaedle Lalial

DY) L33 DA e @ala®y) gall e gl Lplagyl JBY) i Gus e

5aL3 o) el Ldadll Gluwgal) of dgid) 3 Ol sda gl oSa ) szl

augia gl Bpaad g il 5l GIGEN ) QL) el cilicsgall 23] Zllall 3)lsall

Baleall Aleall ol o ¢ Biladl g Uaall ol S50l 48y pe Al Clsie 8 (e (524

il (o i€ Blgaall Glb @ ey QY] e Jyanll B Cligraa 4nls Of (Sa

(el agilil o LG aglalin) disah (o el Cuny Slgrall oda e

o By e i s cieliae e OsSn JigeY) 038 Jgeay Hae 4l adging

D) Ll el

dgadl ahaadl e s L cdlsanll o) ) cilahall (e cilagi S
Ul e adiay ool saill e Y1 s oy Lol saill ety (salai@) LénY|
Ui o€ 203 cplalall Cgat o (oand) Sy . cppalgall QY1 Alpall G L) Flag salll
o Blially Lklad) gylailly Joalaadl L) Jie DIl clay) Jb 3 clerall dgalsal
- o) el asSally Jlénal) e cDbgaill 5 gl 358 J g Dl Sbsis
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sall e cdlsatl) Ll of A clas '(Ang Avlim P, 2007) cluball @gasl g
iy (Ailiae ded Aadsl digad ) cDLgatll dangi o5 Ledie dald alag ola) (alaiy)
Adle il ol clila gk (b aalus o) cLgaall (Sasg ¢ gailly dpaiill dpal] jalias a3 g
Glegpiall Gl mia & lsaY) o2 alatial oSal o Ldle lld aasg (agyl 3 Ll Uil
Slegyiall Disai o Yoy ailid Claie ehyd gill Jeain ot dale diass) Aawgially 5pieall
- (Aasssially Bpiall

pals o) cielain) o) aie 3 Ll 000 o oS @Blsatl) o (e cluhall Gaag
Dl Cua Ll oyl gl BEU Blaad) e ealiall ulal) o)l Cigia Jlaal
b s GDP e %3 e ST s cul€ 1 Threshold Effect cilara catie clsail)
a3 AuiaY) cDlaal) e (@AY abadll djlae J8 Ad<a) dan) clén ol L)
Lowd Ol Laiagly Bae WS Gyl sladiV) dlls g Jeall 8 4l oyl cilileca
— 2004/2003 .l 558 A GDP (e %11,2 = %3,5 (o sl galill ) <Dlgasl)
.(2018/2017
@Byl gaill e cdlgaill Ll LYY 8-1-2-3

posal B o adiad (salll Ao dubudl) Alaiaad) dalsl) ol Talu UiSh LSy
JW Gy al€as Ao Tasaie Tysho 8 alai) 3 doialV) cDlead) Jsaal ol ) o Yl

o (Dladl alall (ggiaally didaall dlaall Cipn jras o )BT (D)
Dlal o agihase Gl ((Shea¥) GaY) claal) gualea) pulelall ul Juain Ll

L aally ol Y
&8 el aleal) Alile sloact gl Jaall sl bl P& Tubes Wl 06 o (S s G

Lola gy

58 Pla (GDP & sall Jaxs) (soleai®¥) gailly cbigatll (s Lalop¥) adle ) il

ac s aay (Gald) i) (P = 0.191) «(r = = 0.437) el duilly dudes Ll 2a3 Zual
il Ly ean A Dbl el ol 2 cilubis * sagall skl o)1 Ll Zuball )
&5 b i il () dusaall dalall 18 e 875l cbustiall waas o) S ¢ 2ygall Balias
Lol ZLalilly jaleal) alaialy lagyd AN a8y (ot Lady . Liu) adlsag Altruism Y|

1Ang Alvin P., “Workers Remittances and Economic growth in the Philippines”. Social Research
Centre, UNIV. Of Santo Tomas , Philippines (2015), 2007 .

2 Aliaa Nabil Khodeir,” Migration Remittances inflows and Macro economy shocks : The Case
Egypt”, International Journal of Economies and Financial Issues, 2015, 514), p. 1002 .
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a (b Al Jasalll slasly dlia

Bleall Cligice cdaelia¥l Alall ¢ jeall poill @ dueldal Cladna aie el (Sarg cdiyad
il oSl Claae hoyd lanay) i JB ada L Ll V) Gl
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1 Ashraf Helmy, “The Efficiency of Financing Economic Development Process in Egypt”, International Journal
of Economics and Finance, Vol.7, No.10, ISSN 1916-971X, Canadian Centre of Science and Education , 2015.
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! EL-Sakka and MC Nabb, "The Macroeconomic Determinants of Emigrant Remittances",
World development, Vol.27, No.8, , 1999, pp.1493-1502 .

2 Kandil, M., and Mirzaie, I., The impact of Capital and Remittance flows on Economic
performance, (ERF), working paper No. 440, 2008.
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! Diaa Noureldin, "Much About The Egyptian Pound Exchange Rate Misalignment and The
Path Towards Equilibrium", ECES, working paper No.190, Dec. 2017, pp. 35-37.
2 Mohammed Reza et al (2015), op.cit .
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! Samar — Abdelhadi, Ala Bashayreh , “The Effect of Remittance in Poverty reduction” ; The
Case of Jordan, Research gate.

2 Fernando Garcia — Quero and Aboussi Mourad, “Remittances in crisis : Is Moroccan
development at risk ?” Revista international de estudios migratorios Spain, 2011, pp.23-26 .

® The World Bank, KNOMAD"Migration and Remittances : Recent Developments and
Outlook, Migration and Development Briefs 25, Oct. 2015, p. 20, .
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® The World Bank, Migration and development Brief 25:
Migration and Remittances, Recent Development and outlook, oct.2015.
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! Jamal Bouoiyour, et al, “Relationship between Remittances and Macroeconomic variables in times
of political and social upheaval : Evidence from Tunisia's Arab spring”, The annual seminar of Escpau
— IRMAPE/CATT/CREG held on jan, 2016 at the 4™ transitions in Middle East and North Africa
(TMENA) meeting in April 2016 in Hammamet, Tunisia and the Development Seminar GETHA
LAREFI/LAM held in Bordeaux March,2016, 2016.

? Johan M. Anderson, “Remittances and a strong Banking system keep lebanon Afloat”, Even in
Tough Times, An Institutional Investor sponsored Report on Labanon, Sept. 2015.
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LAl Awdeh, Remittances to Labanon : “Economic Impact and the Role of Banks”, ESCWA,
Nov. 2014, the study was presented at ESCWA's National workshop, on : Remittances and
Economic Development in Lebanon”, Bierut, Nov. 3, 2014, pp. 4-9.
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Mohamed Reza Ferzanegan & Sherif Maher Hassan, " Remittances and Trade Balance ; Evidence from the

Middle East and North Africa, philipps - University of Marburg, Center for the Near and Middle Eastern

Studies, Deutschhaussta, 12,Germany, 2015 ..

3 Op.cit,....
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1OECD, World Migration in Figures, A Joint Contribution by UN-DESA and the OECD to the United Nations
High - Level Dialogue on Migration and Development, 3-4, Oct. 2013.
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European Investment Bank, Rotterdam, The Netherlands, 2006.
5,taall MENA Jsl (68 5 el pail) cilalasind 3
(Yo <k adl (e dns )

e aal dgasdl
12 15 18 13 43 e
- 6 4 16 74 oY
5 5 5 24 56 e
2 5 16 31 46 )

- 116 -

(T1) 5 Jsaa « (EIB,2006) : sdwaall -




a (b Al Jasalll slasly dlia

CalAl) SN ) cdgal) A ydise 4-3-3

OSar 530 Y sl (uliia 58 aldll D) I et dans ydise o) Lliely
Ge oY) L Ol gl Gulad) ISl Galall DLl Qigadl cDbgatll aladi
=3) &) Jsaa 2017-2010 D& %23 Jss N %16 0w e olid b #ghw 3 il el
Lganng Gpbeai®y) dande Hlae¥) 8 38YL il mainy %18-%11 o e V) s ¢(12
o VU iy axd bl S cgilly Abjeall sleatly Sllly Ll e adies J5Y)
e b duanll Jisa olh Jally ((lesn J8 Lk clalail ay cOLgally dalid)
oY) Ll il Qs ol sae Ay JB ool

(12-3) o dss
(%) paldd) dMlgindld Cplalal) cdlgad dud

! oui g G Qall paa g
22.9 7.5 18.1 11.7 5.77 2010
21.2 6.7 13.7 11.7 6.82 2011
19.2 7.3 12.6 11 8.01 2012
19.6 7.3 11.2 10.2 8.54 2013

17 6.9 11.3 10.2 7.41 2014
17.4 7.7 15.7 11.5 7.36 2015
16.7 6.7 12.7 11.1 7.64 2016

16 7 12.6 11.4 12.72 2017

Source:IMF, IFS data,National Accounts Data.
L Gaall) 48 ey il digall Gl

doabat¥) cleladll b legn Y1y Lala®y) lgalaal & SV clalady) o adf LDl
ccorall JB (g uigis yeae Jia @iy J palall dDlgsal) Jigat b cDlsatl) 90 i

Alandl) GasSal ) Galalad) cBlugal dund pdi3e 5-3-3
@ Calelall CBLsaT A Hi5e 8 Joall dpagdll Cibilead) e ULl 0)853 Lo egua A9
s Alie dsall o Legid B corally g of e s (13-3) o) dsas o Jlendl o5l
e corall Tl %25-21 G Lo cdgall L gl Cun yema (Y1 (Ol (B gl
laagas (bl Ol juans G5 Ol e IS Alaallsy puasdl %2719 G b sl
Ol Wl = jeaad il sl e %75¢ %21 bl %74 (syaills 200 %49 Ll
st Al o Sl o Al 038 Al G eadl duilly %79 (speailly %61 Liall lasgand
D9 138 aali us 2009/2008 el (5-3) a8y s V) dlsyall 8 paladl Lénay)

- 117 -



(306) ad dgaiill g Jahadil) Liliia dluals

Ciyall jaew yas ae 2018/2017 <2017/16 5,8Y) Clgiadl (4 Ll gl anlas) &
oo Yo oa)al) Jisall pilias duad) Jon esanll il Lo sag 2016 iy Nl aY)
& saill Jana) (oalaBY) gailly DLgatl G Auledl AN Lija Iy ks g ¢ JRIA Jagal)
areg gl 8 Mice ) aUaill Coacal Loy cDlgatill miiall pu alazindl fylas ellyy (GDP
@Al Gy lay LobaBY) gaill dae dhins (8 pald dlleul) Jyal ) cOlsatl dens
Saad cDlgaild daall paie e pagpmadly @l JW o) P e sall e sl
598 b Aaalaall DA (e saill Lo il Loadl (Sas o(Aaall) i) Jlad) Gy A L)
Jadll o Alls b daall juaie (e pagnad) o Ua 55 5agll 8 5LEY) i LSy (Jaal
Alall Salall g Y lavie Jaall yeaie Ja3 ge 4o Aabeiu) (e Dbl el (e Mgiall
paliad) dls ) Jaall jemie Ga gagmall (b paliaY) Gl @l way oY) Ghall (& Jle YL

CAaly) g il Jaay 28 (Blgall (g5

(13-3) ad) Js>
(%) (Mamall (sl Cpalalal) EOgal Al

il o G Qall ran g
78.5 19.3 57.7 22.3 20.6 2010
69.8 19.9 54.4 22.8 31.3 2011
70.4 21.7 53.5 21.5 44 2012
61.1 22.9 51.7 20.9 53.1 2013
63.9 23.5 48.6 21.6 49.4 2014
70.9 26.5 73.4 24.7 44.5 2015
70.8 22.6 58.9 22.9 42.1 2016
72.2 23.2 55.7 22.1 75.4 2017

Source:IMF, IFS data,National Accounts Data.

G Juadl) cila yida g il

Ll and Gun oolaBY) sl Al e cDbgaill Juadl )il 486l il il
Gasy of oS lalsal Bl o ¥) damie e DLsaill il )y s bV <l yeall salias
Lpaall pulad) claloaV) yig e 5w clsadl) sclad Cua layes clejy) el 3
‘5_‘.: 2\:\.11;:\1 Q.u.gl &"_1):1‘9;:\3] z\:uﬂ\ 5l ulﬁ IR A9 - LJAJ\J.AJ\ qu z\_ﬂﬂ\ dLuJ\J @wb CM\}
- ShEWY) B Laadd dli e B el Lawadad) il oY JlsaY) dulle

- 118 -



a (b Al Jasalll slasly dlia

VG e @A) e Ll 55 o oSe Ml anal) b ol el Alls
dalall dudlnll Hean Leauas (Sa doa)lal) ddlill b dadgaddl leddly adsll Gipall e
slginl dagiil ilalatiy diag€a Gl Blay oyl Wlaill ishig dulay) JleeY) Ay sk
waa (Sl e Dbl DA e (Kary .+ dehtiwall sl ddae (8 Al (8 (G padll
z3sall ity Eulaidy) Glgrall e djadl og€all alam of (2017 did 72) il
DY) aaadn DA e Lalisly 56l pdy e e s badsa amy Il ol
Gyl jajaty dadijell ddlad) dall GId Gleladlly L)Y a8l @) saaall cleladl)l 3
cGyaal) AL 2 lgiall (gginally ¢ paoaill

e paliy dadiyall Aladl Y ane Gabing cesill SLaBY) Zoudlii piad e @lld aelung
Gyl iy Hlein¥) & e o) waall Lyl Gsilh Jl b algug - Algal daalfy) 3))sdl
suaatl Jlee U

s Dbl BN danghy (ald alaa) e D8 ol hEaY! Giah of 3
bl baailly lgeally Jaleall BUat e Capail) Jlall dapday Callaty 1ag cdatiall el
Al yal) EDLgatl) dungi sale] Allad 2d 5 Al Abadl) il gall Aaldly L)

P (A ARl (8 aa L Sl oS
gl (goatill I oy cdaliieall Apaiil) Ciloaal an 8 el o oSa Bagll o -
e Wi pas (8 Al Jeadl) cdatid)l clilally Ly dalil) Gaeny sl Led
DBYly cbid)l G Ladls V) danhy csall lSaaling (Al Glubudl arenas

LDl aSIall aonsally adail

deadl b 353 go 4l Jainall (ga @ilie iy Shaliay CallSS pumt el o) -
) tiaa) danill Cilaal (33 g adalls 5yagl) a8 of Juadl Dpaidan Ll

LSl s of e dlasad) Blay¥) e o satially 48,5l dliatl) &bl o) -
Il Gy (8 dailly @Al Cupeaall Galalall BlLgat (o Al (55 LaalaBY)
CBlgaill e el sl dugllae ZSH Al il yuiia 5y B3sa Caead Ol gyl
IS Laladind LT (peaty agaall e Loaaill D Lgatl) 28 (6 Jilea Sy . 4dgall
dganll Al (8 SLEY) 30 Bpee A B (e dagSall B o ) sy sy Jlad
G (e el i G algall @Blgas PIA e L) g (st 0L (s -
craall daall Bouw gyl (penty Jirdall

-119 -



(306) ad dgaiill g Jahadil) Liliia dluals

Gala®Y) Sl Gl ana) Agall laB@V) lasledl Luwed ) cilanadl) 33a3 of -
Ll Aleag D ST Lgelsils Jall () i Jany (Rilagl (LY das (U
b oSEl Baal) e S L olaBpaill (b DL Glou) 53 ety ¢
L) st lgguag Baley Lalilly dujg puall e UG wlas alytind sl dalad)
il

lgilgg dulie clpa ) edlugadll aladna) 4 MENA dalaic Jgo Glpd abaial s —
laac)gd Chacay calala®®¥l oda (ailad ) il dpael) chdl) e 1€ cabias Y
AWyl e Uagrin i Loe Ailgilly Aasssl aledl iy Lo andll laalaels doe liall
Al olsally clahsl) e Ungiia lang cDsatlly Siaall (g

o e el e e 0555 o oS

Gilldlaall b saana maly dasSall gl Jilsu o) LY #lie gpeatl (g pall -1
lea 52l caleall Ll sal Hléinals JleeY) dal e aliyYls maill sl Al
i) clailaall b il odgr duegill

Ol Pl yldial Bylag wsaill Jlol dpaw)ll @lsidll o Claglea g (Sa—2
e sSall

gl lelad o) Ll Legl of clatiie DA e Gupad) aled) Gilagind (Ko -3
Ragede i platad s (ouldly Jihal cxigh (olisdl) Ay ulad clliag
A el ile g yia g Anal) dull Loail Remittance-Backed Bonds  «dlsally
Gleainl culjidly Latiice Adlg o(fraedl) Glassgal) (Ailall ailas c@hll (il
DbLl s H0Y capdn ) gy peaad Lowdlly bl 13y (saall Abigh dlas
cGlilaallg

A e ilat Aee cillailae Laldll ilbgaally cbasall opn of desSall e g —4
collailadll sl 8 Léna) @gat Al danlid) eVl cDlgas (yalig dgadll )

Ompnall G Lo Lpdi oSe dplaYly dpeydnll il (8 cbsal) Jss @lagladl o -5
ALA @lyolie) Jie @ylaall (& Gloglaal) Coley Glilaill s DA o (a1 peadl)
-Micro Credit Luall Glat¥) e Jseasll GililSaly GAFT (sl aslgll

¢ 1991 & AlaBY) Lha )l JMA dpamill Jygadl sanaa 4 S0 310y irall Chlaie <jaal ) Jeall Bl (e il xighl o) 1
DB S e 18 gaia 5l Gl LaS ¢ Ay ) da (audids ¢ pdiaill Jae gld5 ) ¢ S b s)las Jae sa s e Cile Ladie
DA ¢ B Jeel eli)) o) Y1 cilalaaindd alitie (S5 @Ol il 4a 65 Carglion 2000 ple Jil 5l 8 223l cle 5 il 8

startups s Sle 5 e (335 ¢ by Sl (il e o Ll (8 Galaiaall (adaiall (33
United Nations Conference on Trade and Development, , Maximizing the development Impact of
remittances TD/B/C.I/EM.4/2, Dec. 2010, pp.11-13.

- 120 -



a (b Al Jasalll slasly dlia

Fle stay 8 Cdiganal) of A8yl e 8l WS Giigaad) o)l ciledlaiul gl -6
LosSall maly A A8 CQbe (S 138y Gseadll 2y GeY) b eae G L)
238 Gaeentl AasSall cands ofy Ay L Audliall Qlieg DA Glaal] gyl ANy gl
- alally dkall Ul DA e alead) ae 481D clug 5)geall
ol dela Clase Ll Ayl okl 4 o SL dnlasdy) clulud) clyae of =7
gl Ciad aaeal Gl Luawsyll 523 e Aesbacd Y Sy Lnawsyll cfgial) (DA DU gl
Chill dules gl Gl Laad Ldsadcal)l bl Sl Jaa Gy dasl) gl
glha e sy Rate Misalignment Exchange iyall jew A &YSEaY,
o sl Glbisieal ge Cipuall el Gligice (& GlEANL ey o 13 o clubd
skl JaY!
plasiuly Haglly dxieal) Gilusally Cluaghaiilly @hhally Glubiad) G Gawilly a2 Ll (G o) @
Calaadl maalsll aaill e K55 ofy A Jseddl zgialld Gllily cJoall o Caliss DU gl
cdaad) (g cilaliin) sy e sally daaslaiill Rl dagiig clislg¥ )
OSar gelliaally CalLY) sanaia duyslis Clbilacy s3gally disll U8 Gialeall Ly maly 2509 @
o B Blae Had oo Shamd @llly Apal) dal e sl 385 e aiall Jeus o
eel®Yly SN sl Je sylailly Goladll caldlal o8 UM rights-based  (3gaal)
OSass (Dlusatll S ailatis Hagll e pdlie BEa3 pleda b Lealadl WiSe ¢ Lsalls
Gianal Gun) el Luilly 2007 ale Jsall an ginay WS Lussiall L) (e salia)
LA xdg e SObgatlly Byagll Al Glubid) JS e gt gl duilasll 40,0
) daally 2, ColSas guall (dpnyual) dlaall Dlasassall aa (Joally ostl) (ol e
ol Bagll amdiy cpaleall Gsin Lleal )AL Adlally dalad) Gl gag ...
2 (el YL Jalaall Cilsie W1y eDlsaill J& s circular
Gl dadal st (B sl e Laapaey ¢ ppolilully LSl et (e 5B (Ko @
Gall clill i Pl e cDlsanll sy ) gaadill Bl e i dal)
Micro Finance sl Jigall Clungas duedll il (e gg58 455 Ll (gpadl
LR Aagiieg Aa ) slalial) 3 Lgihadi] maussil

'Op.cit, pp. 16-20.

) ¢ g gl ¢ Jalall JasY Tyl Ja yiin i cplal) 5 digll s <l jY) G da sl G5 2009 ale e dpailas A8l e JieS

Lelaiall «_MgALd\ e\.l;"\.ﬂ Cile sdaall g dndazill @;ﬁﬁ o SIX | return and reintegration Jelill zale) ¢ 32 gall ¢ 28l AaDls
3Ll die ailia e Jpeas) aa aal) Gaalill y cililaal) 8 pelaia¥) i) e Sisg galalall 4l

2 Ibid, pp. 13-15.

3 Op.cit, pp. 16-20.

- 121 -



(306) ad dgaiill g Jahadil) Liliia dluals

bl Juadll
$AaBY) gail) Ao aglal) Jigaill jilaa S Gl
(2017-2000) 518 JMa daalil) Jgall Uy pda i

Aoyl Jeaall ClVaee nlias) dai claall LAY ¥ aee 8 e daelid) Joall e
gl dalal) Aplsal) G IS (& Saall wlin dla (8 calal) Jaally cAdlawl) aladl) Laganag
Ll (8 (e Lgiann (ag) Aalill Joall aslall gl Gaaal 555 Lis Gy - Lgilesiae (hag
CYasdl @iy Pla e sl a8 piall ddall o lelss Jally cdalaall lag)lse paganae e
Lall @b chuiad) e laaly Lola®y) sl s)lall dsall s galll (e Loge )
Saill Lpaa¥) (e BUatly . (oaliai®¥) Laliall amag 2SN L0lai®Y] Clpuriall Hlsa shaiy Al
o dpmanll 5,81 L) (3 seme (b DA aila alaal s 3 cdaaslal Jagail) alead]
2030 Aol tieal) Zamll Claal gaesil ¢ jaliasll s3a (e 2l

& el sl o daylall digaill jalias Ll G) (el Juadl) 138 Ciagiang
A(2017-2000) 85l D Lalill Jall iansg e
padil) diagia

dalas gl e e ¢l z3ga by delua ) deadll 138 8 Gl e
lee dpadaial) libally diedll edladl by pens z3sa3 525 "Panel Data'duemll byl

.Pooled Time Series - Cross Section Analysis

pualll ety Cum ey el ADE () Jeall) ppedl plpa o) iagl) Eli
sl Jigall jalias aal CalaSin) Caagy oJladd) a6 dald) Laadall bl aaY:J6Y)
el lgeadial (Al il Bylay dongiall Sy (oabaii¥) saill Ao 8fi5al) ipaiall (e g
Dlaly Byatall lpuniall aal aaty Teay aaticall 7 3sail) Chraghy (AE adl) algay . lad )
Laddiel) il Byl gz dgaill Calialily or dgaill Lllal) Axseally alal) JSsglly cdsalill Joall die
sl jalean 80 (155 (ol Abend Bpapdaill ZALAN (n jeid AN anadl) Wl .z dgall Jirdi b
DA 2l Jodll anss yeme & @olaBY) sall e Al gall jolias (he Lyt s Lalal)
)z 3gaill aladialy «(2017-2000) 35

-122 -



a (b Al Jasalll slasly dlia

syl a2 Al Aadudatl) caladyall 1-4
Josaill palae 1 eld ciingind Al dalad) Laukall lahall (e 2 e g b o
aal CliSial Cargy Laaldl) Joall ol yeae Ao cupal ) elsw (ba@¥) saill e ol
Al \gieadial ) sl (ylay damgial)l Sy o(oalall sl jolad) Bl il
ralulall o3 adl A Lady ccluad )
sadll e dnlall gall i uls (Lincoln Daka, et al, 2017)'4uln césgil
Ialaicl ARDL e jsall duia)ll Clgmill (SIAN lasiy) oz 3sas craddiols busal) Algs 8 5oLy
sl e gl AnlaidV) clysial e 2aad ((2014-1980) 8l dgiw sy e
sy e laa¥) Asall il cepall dead elaely ddm)lal) Gl wa)) Leaal alaid)
sl o (A el (el Ly culell o alall 3L cpdmill Jasag ciypal
ol (goine yilig ¢yl Ja¥1 8 ol sl o iage (spien LEL Lgd dua il
DA dads Jashally il cpla¥) (8 b (gyina 50 Ll gl o3 daxs o LS edighall JaY)
saill e dngag Augiee ABe 4li gylanll ~ L) LI «Crowding Out  Effects iyl
cwilS a5,La) of V) Wilaas) (geine e S8 (gpiall JW) ) e el ussall W L galaay)
Al 29a9 2l «Granger Causality Test Ll Hlad) o ) duhall cilbiag WS L duage
cealai®y) gaill ) oalal) cpall e sladY) dalad A

(Osuji Casmir and Ozurumba Benedict, dw cradin) 4w Gludl 8
kil ((2012-1969) sl Vector Error Correction Model (VECM) z3s«i 2013)°
il Ll ol ol g of ) caaldy Lpand Algs & oobeai®¥) salll e alal) gl
salll e Cngag (gina il L 88 Layl (6ol g Wl calaBBY) gail) e Tl Ugias
Algall o2a & (galaid)
S lasiy) datie zhga caeaiiuls «(Mazen Hasan Basha, et al, 2016)° du), Wl
o8l el ((2011-1996) syll &gis by e Talael Vector Autoregressive Model
O G caalig (08 (alaBY) il o jabad) iaY) HLénls Al gl (e JS

Lincoln Daka, et al,”The Impact of External Debt on Zambia’s Economic Growth”:
AnARDL Approach, Journal of Economics and Sustainable Development, Vol.8, No.8,
2017, ISSN 2222-1700 (Paper) ISSN 2222-2855 (Online), 2017.

?Osuji Casmir and Ozurumba Benedict, “Impact of External Debt Financing on Economic
Development in Nigeria”, Research Journal of Finance and Accounting, ISSN 2222-1697
(Paper) ISSN 2222-2847 (Online) Vol.4, No.4, 2013.

*Mazen Hasan Basha, et al, “Measuring the Impact of External Funding on Economic Growth
in Jordan” an Econometric Study for the Period (1997-2011), Zarga Journal for Research
and Studies in Humanities Volume 16, No 2, 2016.
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! Paul Apppiah-konadu,forster shitsi junior,Abokyi Eric,and Daniel k. twerefou, "The Effect
of Foreign Aid on Economic Growth in Ghana," African Journal of Economic Review, vol.
4(2), July, 2016..
http://ageconsearch.umn.edu/record/264465/files/136060-364475-1-SM.pdf

2SultanuzzamanMd Reza, et al, “ The impact of foreign direct investment inflows on
economic growth: evidence from Bangladesh”, Journal of Business and Retail
Management Research (JBRMR), Vol. 12 Issue 2, January 2018.

3Muhammad Lugman&MirajulHaq, “Contribution of workers’ remittances to economic
growth in Pakistan™: exploring the role of financial sector development, Migration and
Development, Vol. 5, No. 1, 37-54, DOI: 10.1080/21632324.2015.1038009, 2016.
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! PradhanGyan, K.P. Upadhyaya, and MuktiP.Upadhyaya, “ Remittances and economic growth in
developing countries”, The European Journal of Development Research,20:3,497 — 506, DOI:
10.1080/09578810802246285, 2008.

? ManelleLahdhiri and Mohamed Amine, “The Effectiveness of External Financing Sources on
Economic Growth case of the developing countries of the MENA Region”, Interdisciplinary Journal
of Contemporary Research in Business, VOL 3, NO 9, January, 2012.

3 Kapingura Forget Mingiri et al, “The Relationship between External Financial Flows and Economic
Growth in the Southern African Development Community (SADC)”: The Role of Institutions,
Journal of Economics and Behavioral Studies (ISSN: 2220-6140) ,Vol. 8, No. 1, pp. 87-103,
February 2016.
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Pool unitroottest: Summary

Series: EGYPTGDPG, TUNISIAGDPG, MOROCCOGDPG, SUDANGDPG,
INDIAGDPG, INDONESIAGDPG, GEORGIAGDPG, UKRAINEGDPG

Date: 02/22/19 Time: 19:41

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 3

Newey-West autom atic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob . ** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.97479 0.0000 8 132
Breitung t-stat -5.30326 0.0000 8 124
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.13053 0.0000 8 132
ADF - Fisher Chi-square 55.0911 0.0000 8 132
PP - Fisher Chi-square 56.7318 0.0000 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews10 galiy cly b @ jaaall

Jougiall Jaal dagyd () (Ssial) Jsal FDI pilaal) ial) Laud) yscial Sasgll jda jLad) il (2) ad) Jgaa
(2017-2000) 85 s
16 geual) S

Pool unitroot test: Summary

Series: EGYPTFDI, TUNISIAFDI, MOROCCOFDI, SUDANFDI, INDIAFDI,
INDONESIAFDI, GEORGIAFDI, UKRAINEFDI

Date: 02/22/19 Time: 19:45

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unitroot process)

Levin, Lin & Chu t* -2.28119 0.0113 8 129
Breitung t-stat -3.52690 0.0002 8 121
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.78062 0.0027 8 129
ADF - Fisher Chi-square 33.0830 0.0072 8 129
PP - Fisher Chi-square 22.9956 0.1139 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test: Summary

Series: EGYPTRM, TUNISIARM, MOROCCORM, SUDANRM, INDIARM,
INDONESIARM, GEORGIARM, UKRAINERM

Date: 02/22/19 Time: 19:51

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 00 2

Newey-West automatic bandwidth selection and Bartlett kernel

Pool unitroot test: Summary

Series: EGYPTRM, TUNISIARM, MOROCCORM, SUDANRM, INDIARM,
INDONESIARM, GEORGIARM, UKRAINERM

Date: 02/22/19 Time: 19:50

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic _Prob** sections  Obs

Cross-

Method Statistic  Prob.** _sections  Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -8.91095  0.0000 8 126
Breitung t-stat -2.61356  0.0045 8 118

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -7.00011  0.0000 8 126
ADF - Fisher Chi-square 67.3626  0.0000 8 126
PP - Fisher Chi-square 68.4328  0.0000 8 128

Null: Unit root (assumes common unit oot process)

Levin, Lin & Chu t* 021843 04135 8 135
Breitung t-stat -0.22656 04104 8 127

Null: Unit root (assumes individual unit root process)

Im, Pesaran and ShinW-stat ~ -0.10970  0.4563 8 135
ADF - Fisher Chi-square 153766 04972 8 135
PP - Fisher Chi-square 223365  0.1327 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unitroottest: Summary

Date: 02/22/19 Time: 19:53
Sample: 2000 2017

Automatic selection of maximum lags

Series: EGYPTODA, TUNISIAODA, MOROCCOODA, SUDANODA,
INDIAODA, INDONESIAODA, GEORGIAODA, UKRAINEODA
Exogenous variables: Individual effects, individual linear trends

Automatic lag length selection based on SIC: 0O to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.82508 0.0024 8 129
Breitung t-stat 1.84798 0.9677 8 121
Null: Unitroot (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.55395 0.0053 8 129
ADF - Fisher Chi-square 34.0357 0.0054 8 129
PP - Fisher Chi-square 31.3094 0.0123 8 136

** Probabilities for Fisher tests are computed using an asym ptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test; Summary

Series: EGYPTED, TUNISIAED, MOROCCOED, SUDANED, INDIAED,
INDONESIAED, GEORGIAED, UKRAINEED

Date: 02/22/19 Time: 19:59

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 010 2

Newey-West automatic handwidth selection and Bartlett kernel

Cross-

Method Statistic _Prob.** sections  Obs
Null: Unit root (assumes common unit oot process)

Levin, Lin & Chu t* -2.90725  0.0018 8 125
Breitung t-stat -0.44244  0.3291 8 17
Null: Unit root (assumes individual unit root process)

Im, Pesaran and ShinW-stat ~ -1.67078 00474 8 125
ADF - Fisher Chi-square 26.2372  0.0508 8 125
PP - Fisher Chi-square 301222 00174 8 128

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.

Pool unitroot test: Summary

Series: EGYPTED, TUNISIAED, MOROCCOED, SUDANED, INDIAED,
INDONESIAED, GEORGIAED, UKRAINEED

Date: 02/22/19 Time: 19:58

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic _Prob.** sections __ Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 254311 0.0055 8 130
Breitung t-stat 3.70408  0.9999 8 122
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ 0.74688  0.7724 8 130
ADF - Fisher Chi-square 19.0361  0.2668 8 130
PP - Fisher Chi-square 14,3843 05701 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unitroot test: Summary

Series: EGYPTGCF, TUNISIAGCF, MOROCCOGCF, SUDANGCF,
INDIAGCF, INDONESIAGCF, GEORGIAGCF, UKRAINEGCF

Date: 02/22/19 Time: 20:03

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Pool unit root test: Summary

Series: EGYPTGCF, TUNISIAGCF, MOROCCOGCF, SUDANGCF,
INDIAGCF, INDONESIAGCF, GEORGIAGCF, UKRAINEGCF

Date: 02/22/19 Time:20:01

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross- Cross-

Method Statistic __Prob.** _sections __Obs Method Statistic __Prob.** _sections __Obs
Null: Unit root (assumes common unit root process) Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 746124  0.0000 8 124 Levin, Lin & Chu t -0.25747  0.3984 8 132
Breitung t-stat -5.21451  0.0000 8 116 Breitung t-stat -0.09507  0.4621 8 124
Null: Unit root (assumes individual unit root process) Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -4.17324  0.0000 8 124 Im, Pesaran and Shin W-stat 1.00003 0.8414 8 132
ADF - Fisher Chi-square 436931 0.0002 8 124 ADF - Fisher Chi-square 105496  0.8364 8 132
PP - Fisher Chi-square 449173  0.0001 8 128 PP - Fisher Chi-square 458444 09975 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.
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Pool unit root test: Summary

Series: EGYPTTOT, TUNISIATOT, MOROCCOTOT, SUDANTOT, INDIATOT,
INDONESIATOT, GEORGIATOT, UKRAINETOT

Date: 02/22/19 Time: 20:04

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 2

Newey-West automatic bandwidth selection and Bartlett kernel

Pool unit root test: Summary

Series: EGYPTTOT, TUNISIATOT, MOROCCOTOT, SUDANTOT, INDIATOT,
INDONESIATOT, GEORGIATOT, UKRAINETOT

Date: 02/22/19 Time: 20:04

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.** sections  Obs

Cross-

Method Statistic  Prob.** sections  Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.76036  0.0000 8 121
Breitung t-stat -461047  0.0000 8 113

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -7.26495  0.0000 8 121
ADF - Fisher Chi-square 70.3397  0.0000 8 121
PP - Fisher Chi-square 103966  0.0000 8 128

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -145495 00728 8 129
Breitung t-stat 0.93308 0.8246 8 121

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ 0.71987  0.7642 8 129
ADF - Fisher Chi-square 11,9331 0.7486 8 129
PP - Fisher Chi-square 104019  0.8448 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unitroot test: Summary

Series: EGYPTMYS, TUNISIAMYS, MOROCCOMYS, SUDANMYS, INDIAMYS,
INDONESIAMYS, GEORGIAMYS, UKRAINEMYS

Date: 02/22/19 Time: 20:06

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic _ Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -9.16517  0.0000 8 126
Breitung t-stat -2.28932  0.0110 8 118

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -6.74676  0.0000 8 126
ADF - Fisher Chi-square 65.7138  0.0000 8 126
PP - Fisher Chi-square 80.7437  0.0000 8 128

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Pool unit root test: Summary

Series: EGYPTMYS, TUNISIAMYS, MOROCCOMYS, SUDANMYS, INDIAMYS,
INDONESIAMYS, GEORGIAMYS, UKRAINEMYS

Date: 02/22/19 Time: 20:05

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic _ Prob** _sections __ Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 143846  0.9248 8 130
Breitung t-stat 2.26508  0.9882 8 122

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.89483  0.9709 8 130
ADF - Fisher Chi-square 116400 0.7684 8 130
PP - Fisher Chi-square 8.53130  0.9315 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Dependent WVariable: 7 GS0OPGE

Meth od: Pooled EGLS (Cross-section SLUR)
DCrate: O2/23/19 Time: 20:11

Sample (adjusted): 2001 2017

Included cbs ervations: 17 after adjustm ent=s
Cross-saections included: 8

Total pool (balanced) cbservations: 1346

Limnear estimation after one-ste p weighting matrix

Wariable Coefficient Std. Error t-Statistic Prob.

Lo 5.142097 0. 439527 13.98935 o000

PFDI 0.303298 O.05F 126 5 3092986 O.0000

DTRM) -0. 420054 o.osz2142 -5.8443206 00000

T O -0 214756 0.159236 -1.348722 o.1793

DTED) -0. 172553 0.020187 -2.253001 o000

DS CF) O 400425 0.071520 5.597247 oO.0o000

7T OTh 0223494 O.F720197 4 238868 o.o0nz23

DM Sy -0.241333 06800673 -5.692445 oO.0o000

Fixed Effects (Crass )

ECSYPT—C 0.343553
TUMNIS | A—C -O.FFTF3ITE
MORCOCCO—C 1. 222225
SUDAN—C -1.7 04024
INDA—C 2 435159
INOOMNE SIA—C -1.2685178
GEORGIA—C 1.854002
UHRAIN E—C -1.232965

Effects Specification

Cros s-section fixed (dummy variables)

Weighted Statistics

R-squared 0.954575 fMean dependent var 2.9201806
Adjusted R-s guared 0.5 14508 S.0O. de pendent var 2021629
S E. of regression 1031370 Sum squared resid 128. 7107
F-statistic 15 . 37200 Durbin-Watson stat 1.228 411
Frob(F-statistic) O.000000
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Crependaent Wariable: T SDPS

Meathod: Pooled EGLS (Cross-section random effects)
Crate: O2/23/19 Time: 2042

Sample (adjusted): 2001 Z2017F

Included cobservaticons: 17 after adjustmeants
Cross-sections included:- =

Total pool (balanced) obsaervations: 128

Swwarnry and Arora estimator of comeonaerntvariances

wariable Coaefficient =td . Error t-Statistic Frob._
Lo <4 93232950 04325452 1120225 o.00o0
gl | 0290432 Q.0F5450 2.Fos994 Lol s
RN -0 287187 o.0249447F32 -2.1827F35 o.00zZ0
T -0 255421 o2FeTa42 -0. 29215225 o0.25812
DT EL ) -0 172985 o.0Z28423 -5.072835 o.0000
D7 EE&:F) 085508538 Q117398 <4 87F¥2395 o.0000
2T COT )y 1_00325-4% 1. 23923284 0. 545287 052385
CH P MWTYS) -1 423920 18302831 -0.8¥3182 02842
Random Efects (Cross)
ESvyPT-——C Q000000
TUMISLA——T Q000000
MO OSSO Q000000
S O] —a o000 00
[ Rt | e J o s o000 00
I OO ESLS—C o000 00
SECORISLS— o000 00
U s N E—C 0000000
Effzcts Specfication
=0 Rho
Cross-saection random 4 234E-07F 00000
Idiosynocratic random 2.2F3FE0 10000
Wie ighted Statistics
R-sguared O 4389238 Fean dependent wvar 4 BFa8182
Adjusted R-sguared O 402570 SO dependentwvar 2 552931
S E. ofregression 2 F3IZ32404 Surm sguared resid o955 5241
F-statistic 14 32288 Durbkin-YWwWatson stat 1 401113

Prob{F-stati stic) O 000000
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Correlated Random Effects - Hausman Test

Pool: Untitled
Testcross-section random effects

Test Sum mary Chi-Sq. Statistic Chi-Sq. d T Prob.

Cross-section random 49.250331 7 0.0000

" WARNING: estim ated cross-section random effects variance is zero.
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Pool unitroottest: Summary

Series: JORDANGDPG, ALGERIAGDPG, SAFRICAGDPG, CHINAGDPG,
MALAYSIAGDPG, MEXICOGDPG, TURKEYGDPG, BRAZILGDPG

Date: 02/22/19 Time: 21:04

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Autom atic selection of maximum lags

Autom atic lag length selection based on SIC: O to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unitroot process)

Levin, Lin & Chu t* -6.55158 0.0000 8 130
Breitung t-stat -2.51016 0.0060 8 122
Null: Unit root (assumes individual unitroot process)

Im, Pesaran and Shin W-stat -5.05678 0.0000 8 130
ADF - Fisher Chi-square 53.5767 0.0000 8 130
PP - Fisher Chi-square 44 .0554 0.0002 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unitroot test: Summary

Series: JORDANFDI, ALGERIAFDI, SAFRICAFDI, CHINAFDI, MALAYSIAFDI,
MEXICOFDI, TURKEYFDI, BRAZILFDI

Date: 02/22/19 Time: 21:05

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Autom atic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob . ** sections Obs
Null: Unitroot (assumes common unitroot process)

Levin, Lin & Chu t* -6.25475 0.0000 8 131
Breitung t-stat -3.14541 0.0008 8 123
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.11717 0.0000 8 131
ADF - Fisher Chi-square 45.3213 0.0001 8 131
PP - Fisher Chi-square 58.3002 0.0000 8 136

** Probabilities for Fisher tests are computed using an asym ptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unitroot test: Summary

Series: JORDANRM, ALGERIARM, SAFRICARM, CHINARM, MALAYSIARM,
MEXICORM, TURKEYRM, BRAZILRM

Date: 02/22/19 Time: 21:07

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0O to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -21.0992 0.0000 8 125
Breitung t-stat -4.03630 0.0000 8 117
Null: Unitroot (assumes individual unit root process)

Im, Pesaran and Shin W-stat -11.1964 0.0000 8 125
ADF - Fisher Chi-square 43.2239 0.0003 8 125
PP - Fisher Chi-square 20.1686 0.2127 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test: Summary Pool unitroottest; Summary
Series: JORDANODA, ALGERIAODA, SAFRICAODA, CHINAGDA, Series: JORDANODA, ALGERIAODA, SAFRICAODA, CHINAGDA,
MALAYSIAODA MEXICOODA, TURKEYODA, BRAZILODA MALAYSIAODA MEXICOODA, TURKEYODA, BRAZILODA
Date: 02/22/19 Time:21:13 Date; 02122119 Time; 21:11
Sample: 2000 2017 Sample: 2000 2017
Exogenous variables: Individual effects, individual lingar trends Exogenous variables: Individual eflects

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 00 2
Newey-West automatic bandwidth selection and Bartlett kemel

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0o 1
Newey-West automatic bandwidth selection and Bartiett kerel

crss: Cross-
Meth istic  Prob.** ' " ,
EtIOd. Staanc b _sectons ks Method Stafistic  Prob.**  sections  Obs
Null: Unit oot (assumes common unit root process) Nl U ,
Leiin Lind Chu 273% 0000 8 126 uv. n.|troot(assumescommonunnrootprocess)
Bretung st s oo0 g ug | LeWnndChur ALz 0088 18
Null Unit root (assumes individual unit root process) Nul: Unitoot (assumes indiidualunit root process)

Im, Pesaranand Sin Wistat 109251 00000 8 126 | mPesaranandSinWistr -L20l2 01149 8 133

ADF-Fisher Chi-square 109932 00000 8 126 ADF-Fisher Chirsquare 240727 00879 8 133
PP - Fisher Chi-square 13012 00000 § 128 PP - Fisher Chi-square 3L7885 00107 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi * Prohabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality. -square distribution. Al other tests assume asymptotic normality.
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Pool unitroottest Summary

Series: JORDANED, ALGERIAED, SAFRICAED, CHINAED, MALAYSIAED,
MEXICOED, TURKEYED, BRAZILED

Date: 02/22119 Time: 21:10

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.84778  0.0000 8 122
Breitung t-stat -3.04517 00012 8 114
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -6.06447  0.0000 8 122
ADF - Fisher Chi-square 60.3478  0.0000 8 122
PP - Fisher Chi-square 823137 0.0000 8 128

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Pool unit root test: Summary

Series: JORDANED, ALGERIAED, SAFRICAED, CHINAED, MALAYSIAED,
MEXICOED, TURKEYED, BRAZILED

Date: 02122119 Time: 21:09

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.** sections  Obs
Null: Unit oot (assumes common unit root process)

Levin, Lin & Chu t* -0.39042  0.3481 8 132
Breitung t-stat 107969  0.8599 8 124
Null: Unit root (assumes individual unit root process)

Im, Pesaran and ShinW-stat ~ 1.97456  0.9758 8 132
ADF - Fisher Chi-square 746215 09633 8 132
PP - Fisher Chi-square 409268 09987 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test: Summary

Series: JORDANGCF, ALGERIAGCF, SAFRICAGCF, CHINAGCF,
MALAYSIAGCF, MEXICOGCF, TURKEYGCF, BRAZILGCF

Date: 02/22/19 Time: 21:14

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Pool unit root test: Summary

Series: JORDANGCF, ALGERIAGCF, SAFRICAGCF, CHINAGCF,
MALAYSIAGCF, MEXICOGCF, TURKEYGCF, BRAZILGCF

Date: 02/22/19 Time: 21:14

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Stafistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.87040  0.0000 8 126
Breitung t-stat 267311 0.0038 8 118
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -3.81929  0.0001 8 126
ADF - Fisher Chi-square 41,0378  0.0005 8 126
PP - Fisher Chi-square 50.8760  0.0000 8 128

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 045984 06772 8 133
Breitung t-stat 149356 0.9324 8 125
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ 0.76448  0.7777 8 133
ADF - Fisher Chi-square 139171  0.6049 8 133
PP - Fisher Chi-square 798763  0.9492 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test; Summary

Series: JORDANTOT, ALGERIATOT, SAFRICATOT, CHINATOT,
MALAYSIATOT, MEXICOTOT, TURKEYTOT, BRAZILTOT

Date: 02/22/19 Time: 21:16

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.04498  0.0000 8 125

Breitung t-stat -3.80260  0.0001 8 17

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -5.35642  0.0000 8 125
ADF - Fisher Chi-square 541708  0.0000 8 125
PP - Fisher Chi-square 815936  0.0000 8 128

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Pool unit root test: Summary

Series: JORDANTOT, ALGERIATOT, SAFRICATOT, CHINATOT,
MALAYSIATOT, MEXICOTOT, TURKEYTOT, BRAZILTOT

Date; 02/22/19 Time:21:16

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob** sections  Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.22941  0.0129 8 131
Breitung t-stat -1.70148  0.0444 8 123

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -0.39720  0.3456 8 131
ADF - Fisher Chi-square 171712 0.3746 8 131
PP - Fisher Chi-square 9.49684  0.8916 8 136

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test. Summary

Series: JORDANMYS, ALGERIAMYS, SAFRICAMYS, CHINAMYS,
MALAYSIAMYS, MEXICOMYS, TURKEYMYS, BRAZILMYS

Date: 02122119 Time: 21:18

Sample: 2000 2017

Exogenous variahles: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Newey-West automatic bandwidth selection and Bartlett kemel

Pool unit root test: Summary

Series; JORDANMYS, ALGERIAMYS, SAFRICAMYS, CHINAMYS,
MALAYSIAMYS, MEXICOMYS, TURKEYMYS, BRAZILMYS

Date: 02/22/19 Time: 2117

Sample: 2000 2017

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.** _sections  Obs

Cross-

Method Statistic  Prob** sections  Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.15613  0.0008 8 125
Breitung t-stat -3.12473  0.0009 8 17

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -4.03485  0.0000 8 125
ADF - Fisher Chi-square 43,7818 0.0002 8 125
PP - Fisher Chi-square 789107  0.0000 8 128

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.40364  0.3432 8 129
Breitung t-stat -0.33139  0.3702 8 121

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ -0.55624  0.2890 8 129
ADF - Fisher Chi-square 16.9996  0.3856 8 129
PP - Fisher Chi-square 16,6150  0.4109 8 136

* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Dependent Variable: 27GDPG
Method: Pooled EGLS (Cross-section SUR)
Date: 02/24/19 Time: 11:42

Sample (adjusted): 2001 2017
Included observations: 17 after adjustments
Cross-sections included: 8

Total pool (balanced) observations: 136

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 2.939988 0.325663 9.027688 0.0000
?FDI 0.238640 0.053234 4.482882 0.0000
?RM 0.212216 0.083671 2.536323 0.0125
D(?0ODA) -0.197662 0.114970 -1.719253 0.0881
D(?ED) -0.055862 0.028333 -1.971656 0.0509
D(?GCF) 0.320401 0.054121 5.920108 0.0000
D(?TOT) 0.385299 0.879377 3.508505 0.0006
D(?MYS) 0.211019 0.096157 4507642 0.0046
Fixed Effects (Cross)
JORDAN--C -3.788123
ALGERIA--C -0.333703
SOUTH AFRICA--C -0.631224
CHINA--C 5.422766
MALAYSIA--C 1.119728
MEXICO--C -2.007810
TURKEY--C 1.620791
BRAZIL--C -1.402425
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.767492 Mean dependent var 1.810794
Adjusted R-squared 0.752160 S.D.dependentvar 2.862307
S.E. of regression 0.984577 Sum squared resid 117.2965
F-statistic 56.58230 Durbin-Watson stat 1.720283
Prob(F-statistic) 0.000000
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dasd e oY) S5iaal) J g2 Random Effect (REM) Jlsdall Y1 zisal cilalea jadi gilii (21) o) Jga
(2017-2000) 55al) & Jawgiall il

Dependent Variable: 7GDPG
Method: Pooled EGLS (Cross-section random effects)
Date: 02/24/19 Time: 12:01
Sample (adjusted): 2001 2017
Included observations: 17 after adjustments
Cross-sections included: 8
Total pool (balanced) observations: 136
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 3.566334 0.318849 11.18503 0.0000
?FDlI 0.294556 0.089281 3.299201 0.0013
?RM -0.097990 0.046504 -2.107145 0.0371
D(?ODA) -0.179607 0.198273 -0.905855 0.3667
D(?ED) -0.146774 0.044875 -3.270721 0.0014
D(?GCF) 0.476573 0.095809 4.974185 0.0000
D(?TOT) 0.236436 0.060304 2.474926 0.0527
D(?MYS) 0.068812 0.904051 0.076115 0.9394
Random Effects (Cross)
JORDAN--C 0.000000
ALGERIA--C 0.000000
SOUTH AFRICA--C 0.000000
CHINA--C 0.000000
MALAYSIA--C 0.000000
MEXICO--C 0.000000
TURKEY--C 0.000000
BRAZIL--C 0.000000
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 2.245034 1.0000
Weighted Statistics
R-squared 0.427917 Mean dependent var 4.363676
Adjusted R-squared 0.385694 S.D. dependent var 3.418785
S.E. of regression 3.085075 Sum squared resid 1218.264
F-statistic 5.397898 Durbin-Watson stat 1.407966
Prob(F-statistic) 0.000019

Eviews10 galiy claia @ juadl)

Syial) Joal Algdal) Y zigais colil) Y zigal sl Gu Alaliall (Hausman) Lad) gl (22) a8y Jgas
(2017-2000) 85l 34 Jagial) Jadll dayd s Ay
Correlated Random Effects - Hausman Test

Pool: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 120.710441 7 0.0000

** WARNING: estimated cross-section random effects variance is zero.
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Abstract

The Benefits and Costs (burdens) of the external financing on Egypt

The study focused on discussing and analyzing the benefits and burdens
attributed to the external resources of finance : FDI, loans and remittances, in
order to measure its efficiency and effectiveness . In addition, the study
measures quantatively the external resources impacts on economic growth.

The findings from the study reveal that the external resources are not
considered as a substitute for the self-financing of the economic activities. The
analysis shows that, the external financing has to be linked with developing the
production capabilities and increasing income in a way that exceeds debt service
and amortization costs.

The analysis show that the foreign investments in the Egyptian production
sectors have not contributed significantly to technology transfer. Therefore, in
terms of costs and benefits accounts, external debt is not an efficient option to
substitute for domestic debt. The study highlights the importance of remittances
as counter-economic cycles, although being unproductive.

The empirical analysis reveals that there is a positive relationship between
the foreign direct investment and economic growth. On the contrary,
remittances, ODAS (net) and external debts have exerted negative impacts on
economic growth.

The implications resulting from the findings include some directives of
policies to attract FDI, and developing the infrastructure. Also, reorienting
remittances towards the productive areas as well as rationalization of the
external debt management are advised to maximize benefits and reduce costs on
economic growth .
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