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The impact of monetary policy on private investment 

 in Egypt during period ( 1990 – 2019 )

 

Abstract : -  

The study dealt with analyzing and measuring the impact of monetary policy on 

private investment during the period 1990-2019 through a set of monetary policy 

variables and macroeconomic variables, which are transmission channels and 

determinants of private investment using ARDL models. 

The study reached several results, most notably that monetary policy has a 

significant impact on private investment through the exchange rate, as it 

positively affects private investment, especially after the slowdown period 

because it achieves a competitive advantage for the local product in foreign 

markets, and the study concluded that the interest rate has no A significant effect 

on private investment because monetary policy does not target private investment 

at the interest rate, and the change in credit directed to the private sector does not 

have a significant effect on private investment due to the decrease in the average 

ratio during the study period, and the increase in the average per capita income 

does not affect private investment in the year The first is that the increase in 

income tends to benefit from interest rates, then this effect appears on private 

investment in the second year because these savings have been converted to 

investment, and inflation does not have a significant effect on private investment. 

As for the increase in imports, it is considered a challenge and a threat to private 

investment because the foreign product is competitive. for the local product. It 

was found that increasing public investment works to create a suitable climate for 

private investment, and the relationship between them is complementary. The 

private investor prefers a stable political and economic environment. 

Key words: monetary policy - interest rates - exchange rate - private credit - 

private investment. 
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 (Frederic 

)S. Mishkin, 27,March 1996, p9

Multiplier Theory

Interest Rate Channel

Nominal Interest RatesReal Interest Rates
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Investment Demand

Aggregate DemandThe Growth

The Federal Reserve

 Interest Rate 

Homogeneity،B 

Sack, V Wieland, 2000, p5  .)

IS LM

↑Msr↓

↑I

Y↑ ئدةسعر الفا ناةق آلية انتقال آثار السياسة النقدية من خلالتوضيح

 

 Peter Van Els, Alberto et.al, , December 2001, P 13)) 

:Exchange Rate Channelالصرف 

Exports

Foreign Investment

Flows

↑Msr↓

↓

↑↑

(Banking Institute, the 

central Bank of Egypt, Issue Two, P 1) 

Y↑ Ms↑ r↓ I↑ 

https://scholar.google.com.eg/citations?user=OGQVn5cAAAAJ&hl=en&oi=sra


2024العدد الثالث                                                          مجلة الدراسات والبحوث التجارية         

 

 
 

Bank Lending Channel

M↑→ Bank Deposits↑→ Bank Loans↑→I↑ (C↑) →Y↑ 

↑↑Bank

DepositsBank Loans ↑

↑↑

↑

 (Ben S. Bernanke and Mark Gertler, June 1995, PP 18 - 22

Lioyd B. Thomas, pp 537 –538.) 

 Private Investment

 (Atukeren, Erdal. (2005), p44) 

(Mallick, 

Jagannath., February 2016, p61.): 

RateGDP Growth 
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Real Interest Rate

B Sack, V 

Wieland, 2000, p9  .)

https://scholar.google.com.eg/citations?user=OGQVn5cAAAAJ&hl=en&oi=sra
https://scholar.google.com.eg/citations?user=OGQVn5cAAAAJ&hl=en&oi=sra
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 (, P31998 (Leanne Ussher,Do Budget Deficits Raise Interest 

Rates? 

Inflation
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(10، ص2004/2005، وزارة التخطيط والمتابعة
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تقدير العلاقة وقياس أثر السياسة النقدية على الاستثمار الخاص .4

: 

 :متغيرات الدراسة  4/1
 متغيرات الدراسة( 1)جدول رقم 

 

Private investment  

Discount rate  

Exchange rate  

M2  

Average per capita 
income

 

GDP  
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Net exports  
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 :الإحصاءات الوصفية 4/2
 الإحصاءات الوصفية( 2)جدول رقم 

 

PRIVATE INVESTMENT = β0 + β1 ) DISCOUNT RATE (+ β2 ) EXCHANGE 

RATE (+ β3 ) AVERAGE PER CAPITA INCOME ( + β4 ) INFLATION (+ β5 ) 
NET EXPORTS(+ β6 ) PUBLIC INVESTMENT(+ β7 ) DUMMY VARIABLE 

(+ u 

 (1) 

PRIVATE INVESTMENT = β0 + β1 ) Credit (+ β2 ) EXCHANGE RATE (+ β3 

) AVERAGE PER CAPITA INCOME  (+ β4 ) INFLATION (+ β5 ) NET 

EXPORTS(+ β6 ) PUBLIC INVESTMENT(+ β7 ) DUMMY VARIABLE (+ u 

 (2) 

- 

Engle and 

Granger (1987)

Johansen and Juselius (1990)  

α

   Mean  Median  Maximum  Minimum  Std. Dev. 

AVERAGE PER CAPITA INCOME 30832.11 32330.45 38425.88 23317.70 4576.30 

DISCOUNT RATE 11.19 10.00 18.25 9.00 2.61 

EXCHANGE RATE 7.30 5.81 17.78 3.39 4.39 

INFLATION 9.80 10.02 22.93 0.92 6.01 

M2 1245435.00 829155.40 4110516.00 221371.70 1156338.00 

NET EXPORTS -218.74 -195.47 -87.41 -468.10 116.31 

PRIVATE INVESTMENT 118417.90 112019.30 316400.00 20690.00 88019.04 

PUBLIC INVESTMENT 342805.90 361768.70 598454.80 178132.50 115067.60 
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 حالة في الإحصائية الدلالة قيمة المتغير م

  اتجاه وجود وعدم ثابت وجود

 حالة في الإحصائية الدلالة قيمة

  اتجاه ووجود ثابت وجود

1 Private investment 1.0000 0.9278 

2 Discount rate 0.1016 0.9876 

3 Exchange rate 0.9813 0.9486 

4 M2 1.0000 1.0000 

5 Average per capita 
income 

0.9871 0.0208 

6 Inflation  0.0430 0.1120 

7 Net exports 0.8454 0.2502 

8 Public investment 0.8533 0.1236 

9 Credit 0.9956  0.7576 

α  =0.05 

 حالة في الإحصائية الدلالة قيمة المتغير م

  اتجاه وجود وعدم ثابت وجود

 حالة في الإحصائية الدلالة قيمة

  اتجاه ووجود ثابت وجود

1 Private investment 0.0000 0.0000 

2 Discount rate 0.0042 0.0009 

3 Exchange rate 0.0038 0.0132 

4 M2 0.0358 0.0000 

5 Average per capita 
income 

0.0227 0.0001 

6 Inflation  0.0000 0.0001 

7 Net exports 0.0021 0.0073 

8 Public investment 0.0012 0.0095 

9 Credit 

α  =0.05 
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ARDL

 ه للقطاعالتغير في الائتمان الموجالخصم،  معدل)يوجد أثر للسياسة النقدية والمتمثلة في كل من 

 ستثمارعلى الا العام والاستثمار ،الصادرات ، متوسط دخل الفرد، التضخم، صافي(الصرف ، سعرالخاص
 .2019-1990الخاص في مصر خلال الفترة 

ARDL

 

 (5)جدول رقم 

 
Dependent Variable: PRIVATE_INVESTMENT  
Method: ARDL    
Date: 08/26/22   Time: 20:13   
Sample (adjusted): 1990 2019   
Included observations: 30 after adjustments  
Maximum dependent lags: 1 (Automatic selection) 
Model selection method: Akaike info criterion (AIC) 
Dynamic regressors (1 lag, automatic): DISCOUNT_RATE 
        EXCHANGE_RATE AVERAGE_PER_CAPITA_INCOME 
INFLATION 
        NET_EXPORTS PUBLIC_INVESTMENT D1 D2   
Fixed regressors: C   
Number of models evalulated: 256  
Selected Model: ARDL(1, 0, 1, 1, 0, 0, 0, 0, 1) 

     
     Variable Coefficient Std. Error t-Statistic Prob.*   
     
     PRIVATE_INVESTMENT(-1) 0.385315 0.130771 2.946486 0.0090 

DISCOUNT_RATE 1904.526 1306.152 1.458120 0.1630 
EXCHANGE_RATE -8356.026 1432.962 -5.831298 0.0000 

EXCHANGE_RATE(-1) 12344.31 1624.723 7.597792 0.0000 
AVERAGE_PER_CAPITA_IN

COME -9.389547 5.214136 -1.800787 0.0895 
AVERAGE_PER_CAPITA_IN 8.145599 4.103673 1.984953 0.0635 
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COME(-1) 
INFLATION -220.4504 419.9057 -0.525000 0.6064 

NET_EXPORTS -201.9357 56.72963 -3.559616 0.0024 
PUBLIC_INVESTMENT 0.274402 0.085608 3.205321 0.0052 

D1 9693.805 5227.593 1.854353 0.0811 
D2 -2473.458 6425.989 -0.384915 0.7051 

D2(-1) -12215.47 6077.002 -2.010115 0.0606 
C -55996.25 62394.39 -0.897456 0.3820 
     
     

R-squared 0.995362 
    Mean dependent 
var 90867.08 

Adjusted R-squared 0.992087 
    S.D. dependent 
var 88200.37 

S.E. of regression 7845.702 
    Akaike info 
criterion 21.07200 

Sum squared resid 1.05E+09     Schwarz criterion 21.67919 

Log likelihood -303.0800 
    Hannan-Quinn 
criter. 21.26625 

F-statistic 304.0009 
    Durbin-Watson 
stat 2.435467 

Prob(F-statistic) 0.000000    
     
     *Note: p-values and any subsequent tests do not account for model 

selection. 
 

- 

- 

- 
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- 

(6)جدول رقم   
ARDL Error Correction Regression  
Dependent Variable: D(PRIVATE_INVESTMENT)  
Selected Model: ARDL(1, 0, 1, 1, 0, 0, 0, 0, 1) 
Case 2: Restricted Constant and No Trend  
Date: 08/26/22   Time: 20:21   
Sample: 1989 2019   
Included observations: 30   

     
     ECM Regression 
Case 2: Restricted Constant and No Trend 
     
     Variable Coefficient Std. Error t-Statistic Prob.    
     
     D(EXCHANGE_RATE) -8356.026 900.5597 -9.278703 0.0000 

D(AVERAGE_PER_CAPITA_I
NCOME) -9.389547 2.096862 -4.477904 0.0003 

D(D2) -2473.458 2491.800 -0.992639 0.3348 
CointEq(-1)* -0.614685 0.036177 -16.99110 0.0000 

     
     

R-squared 0.929330 
    Mean dependent 
var 9752.967 

Adjusted R-squared 0.921176 
    S.D. dependent 
var 22596.45 

S.E. of regression 6344.094 
    Akaike info 
criterion 20.47200 

Sum squared resid 1.05E+09     Schwarz criterion 20.65883 

Log likelihood -303.0800 
  Hannan-Quinn 
criter. 20.53177 

Durbin-Watson stat 2.435467    
     
     * p-value incompatible with t-Bounds distribution. 
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F-Bounds Test 
Null Hypothesis: No levels 
relationship 

     
     Test Statistic Value Signif. I(0) I(1) 
     
     F-statistic  18.87637 10%   1.85 2.85 

k 8 5%   2.11 3.15 
  2.5%   2.33 3.42 
  1%   2.62 3.77 
     
     

- 

Breusch-Godfrey 

Tes

- 

(7)جدول رقم 
Breusch-Godfrey Serial Correlation LM Test:  

Null hypothesis: No serial correlation at up to 1 lag 

     
     F-statistic 1.065540     Prob. F(1,16) 0.3173 

Obs*R-squared 1.873143     Prob. Chi-Square(1) 0.1711 

     
     

- Breusch-Pagan-Godfrey
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- 

(8)جدول رقم   
 

Heteroskedasticity Test: Breusch-Pagan-Godfrey 
Null hypothesis: Homoskedasticity  

     
     F-statistic 1.294432     Prob. F(12,17) 0.3052 

Obs*R-squared 14.32370     Prob. Chi-Square(12) 0.2805 
Scaled explained SS 5.782431     Prob. Chi-Square(12) 0.9266 

     
          

- Jarque-Bera

- 
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Series: Residuals

Sample 1990 2019

Observations 30

Mean      -4.37e-11

Median  -416.1489

Maximum  11802.21

Minimum -15064.72

Std. Dev.   6006.995

Skewness  -0.245624

Kurtosis   3.514374

Jarque-Bera  0.632380

Probabil ity  0.728921


 بأن القائل العدمي الفرض نقبل وبذلك 0.05 من أكبر للاختبار الدلالية القيمة أن (12الشكل رقم ) يوضح

 .%95 ثقة بدرجة وذلك الطبيعي التوزيع تتبع التقدير أخطاء
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(9)جدول رقم   
Dependent Variable: PRIVATE_INVESTMENT  

Method: ARDL    

Date: 08/31/22   Time: 11:24   

Sample (adjusted): 1991 2019   

Included observations: 29 after adjustments  
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Maximum dependent lags: 1 (Automatic selection) 

Model selection method: Akaike info criterion (AIC) 

Dynamic regressors (1 lag, automatic): CREDIT EXCHANGE_RATE 

        AVERAGE_PER_CAPITA_INCOME INFLATION NET_EXPORTS 

        PUBLIC_INVESTMENT D1 D2   

Fixed regressors: C   

Number of models evalulated: 256  

Selected Model: ARDL(1, 0, 1, 1, 0, 0, 0, 0, 1) 

Note: final equation sample is larger than selection sample 

     
     Variable Coefficient Std. Error t-Statistic Prob.*   

     
     PRIVATE_INVESTMENT(-1) 0.434023 0.123015 3.528202 0.0028 

CREDIT 0.146076 0.112827 1.294685 0.2138 

EXCHANGE_RATE -12418.40 3752.627 -3.309254 0.0044 

EXCHANGE_RATE(-1) 11236.15 1685.875 6.664875 0.0000 

AVERAGE_PER_CAPITA_INCO

ME -14.31637 5.239065 -2.732620 0.0148 

AVERAGE_PER_CAPITA_INCO

ME(-1) 8.465469 4.425779 1.912764 0.0738 

INFLATION 569.3233 520.5141 1.093771 0.2902 

NET_EXPORTS -0.200819 0.058913 -3.408715 0.0036 

PUBLIC_INVESTMENT 0.325587 0.078565 4.144171 0.0008 

D1 13644.53 6900.837 1.977229 0.0655 

D2 -5688.367 6216.508 -0.915042 0.3738 

D2(-1) -14887.79 5958.935 -2.498399 0.0238 

C 63760.65 40742.61 1.564962 0.1372 

     
     R-squared 0.995158     Mean dependent var 93590.04 

Adjusted R-squared 0.991527     S.D. dependent var 88468.96 

S.E. of regression 8143.616 

    Akaike info 

criterion 21.14970 

Sum squared resid 1.06E+09     Schwarz criterion 21.76263 

Log likelihood -293.6707 

    Hannan-Quinn 

criter. 21.34166 

F-statistic 274.0414     Durbin-Watson stat 2.300452 

Prob(F-statistic) 0.000000    

     
     *Note: p-values and any subsequent tests do not account for model selection. 
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- 

ان الائتم -

الموجه للقطاع الخاص

- 

0.0148و  0.0036و 0.0044

- 

- 

 

ARDL Error Correction Regression  

Dependent Variable: D(PRIVATE_INVESTMENT)  

Selected Model: ARDL(1, 0, 1, 1, 0, 0, 1, 0, 1) 

Case 2: Restricted Constant and No Trend  

Date: 08/26/22   Time: 20:37   

Sample: 1989 2019   

Included observations: 30   
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     ECM Regression 

Case 2: Restricted Constant and No Trend 

     
     Variable Coefficient Std. Error t-Statistic Prob.    

     
     D(EXCHANGE_RATE) -12574.74 891.9761 -14.09763 0.0000 

D(AVERAGE_PER_CAPITA_IN

COME) -9.705383 1.736797 -5.588094 0.0000 

D(PUBLIC_INVESTMENT) 0.143298 0.028104 5.098881 0.0001 

D(D2) 261.2973 1959.774 0.133330 0.8956 

CointEq(-1)* -1.291553 0.081609 -15.82607 0.0000 

     
     R-squared 0.957130     Mean dependent var 9752.967 

Adjusted R-squared 0.950270     S.D. dependent var 22596.45 

S.E. of regression 5039.034 

    Akaike info 

criterion 20.03883 

Sum squared resid 6.35E+08     Schwarz criterion 20.27236 

Log likelihood -295.5824 

    Hannan-Quinn 

criter. 20.11354 

Durbin-Watson stat 2.569965    

     
     * p-value incompatible with t-Bounds distribution. 

F-Bounds Test 

Null Hypothesis: No levels 

relationship 

     
     Test Statistic Value Signif. I(0) I(1) 

     
     F-statistic  16.02972 10%   1.85 2.85 

k 8 5%   2.11 3.15 

  2.5%   2.33 3.42 

  1%   2.62 3.77 

     
      

17.3 
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Breusch-Godfrey Test

Breusch-Godfrey Serial Correlation LM Test:  

Null hypothesis: No serial correlation at up to 1 lag 

     
     F-statistic 0.453446     Prob. F(1,15) 0.5109 

Obs*R-squared 0.850938     Prob. Chi-Square(1) 0.3563 

     
      

- Breusch-Pagan-Godfrey

 
 
 (12)جدول رقم 

 
Heteroskedasticity Test: Breusch-Pagan-Godfrey 

Null hypothesis: Homoskedasticity  

     
     F-statistic 1.649397     Prob. F(12,16) 0.1730 

Obs*R-squared 16.03649     Prob. Chi-Square(12) 0.1896 

Scaled explained SS 5.043874     Prob. Chi-Square(12) 0.9565 

     
      

Jarque-Bera 
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Series: Residuals

Sample 1990 2019

Observations 30

Mean      -2.25e-11

Median   657.6221

Maximum  6764.932

Minimum -11400.88

Std. Dev.   4678.626

Skewness  -0.742453

Kurtosis   2.988974

Jarque-Bera  2.756338

Probability  0.252040
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 :الملحق الإحصائي
 (2019-1990)متغيرات السياسة النقدية في مصر للفترة  (1)جدول رقم 

 
 /https://data.albankaldawli.org ) بيانات البنك الدولي قاعدة :المصدر

 سعر معدل السنوات

الخصم ) 

متوسط 

العام( %

سعر صرف 

رسمي )عملة 

محلية مقابل 

الدولار 

الأمريكي، 

فترة(* متوسط ال

تغير في  معدل ال

سعر الصرف

سعر الصرف 

دولار مقابل 

جنيه ال

نقدي  المعروض ال

واسع  بمعناه ال

جارية  )بالأسعار ال

للعملة المحلية( 

بالمليون جنيه

نمو في  معدل ال

المعروض 

نقدي % ال

نقدي  المعروض ال

واسع )%  بمعناه ال

ناتج  من إجمالي ال

المحلي(

198919.40  0.9             0.87        64,093.5           83.2                 

199019.70  1.6             0.02           1.55        82,507.8           28.73         86.1                 

199119.70  3.1             -             3.14        98,463.9           19.34         87.5                 

199219.94  3.3             0.01           3.32        117,593.7         19.43         84.5                 

199317.22  3.4             (0.14)          3.35        133,173.7         13.25         85.8                 

199415.17  3.4             (0.12)          3.39        148,108.7         11.21          84.6                 

199513.50  3.4             (0.11)          3.39        162,766.3         9.90           79.8                 

199613.25  3.4             (0.02)          3.39        180,403.5         10.84         78.6                 

199712.50  3.4             (0.06)          3.39        199,836.5         10.77         75.2                 

199812.00  3.4             (0.04)          3.39        221,371.7         10.78         77.0                 

199912.00  3.4             -             3.40        233,909.4         5.66           76.0                 

200012.00  3.5             -             3.47        260,999.2         11.58          76.7                 

200111.25   4.0             (0.06)          3.97        295,490.9         13.22         82.4                 

200210.00  4.5             (0.11)          4.50        332,812.5         12.63         87.8                 

200310.00  5.9             -             5.85        403,634.2         21.28         96.7                 

200410.00  6.2             -             6.20        469,181.4         16.24         96.7                 

200510.00  5.8             -             5.78        523,087.3         11.49          97.1                 

20069.00    5.7             (0.10)          5.73        601,561.4         15.00         97.4                 

20079.00    5.6             -             5.64        716,545.4         19.11          96.2                 

200810.83  5.4             0.20           5.43        791,660.1         10.48         88.4                 

20099.50    5.5             (0.12)          5.54        866,650.8         9.47           83.2                 

20109.50    5.6             -             5.62        974,275.9         12.42         80.7                 

20119.50    5.9             -             5.93        1,039,210.3      6.66           75.8                 

20129.50    6.1             -             6.06        1,167,524.8      12.35         69.7                 

20139.50    6.9             -             6.87        1,388,078.6      18.89         74.6                 

20149.75    7.1             0.03           7.08        1,606,928.4      15.77         75.4                 

20159.50    7.7             (0.03)          7.69        1,905,896.9      18.60         78.0                 

201612.92  10.0           0.36           10.03      2,658,900.4      39.51         98.1                 

201718.25  17.8           0.41           17.78      3,202,658.6      20.45         92.3                 

201817.75  17.8           (0.03)          17.77      3,628,680.8      13.30         81.8                 

201914.38  16.8           (0.19)          16.77      4,110,515.5      13.28         77.2                 

نقدية متغيرات السياسة ال
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 (2019-1990)متغيرات الاقتصاد الكلي في مصر للفترة  (2)جدول رقم 

 
 /https://data.albankaldawli.org)  قاعدة بيانات البنك الدولي :المصدر

فرد من السنوات نصيب ال

ناتج  إجمالي ال

المحلي )بالأسعار 

ثابتة للعملة  ال

المحلية( جنيه

نمو في  ال

نصيب 

فرد من  ال

إجمالي 

ناتج  ال

المحلي 

)% سنوياً(

ناتج  إجمالي ال

المحلي )بالأسعار 

ثابتة للعملة  ال

المحلية( بالمليون 

جنيه

نمو 

إجمالي 

ناتج  ال

المحلي 

)% سنوياً(

سعر 

فائدة  ال

حقيقي  ال

)%(

التضخم %  ) 

الرقم العام 

لأسعار 

المستهلكين(

EGX30 

(نقطة)

نمو  معدل ال

 EGX30

)%(

صافي صادرات 

خدمات  السلع وال

ثابتة  )بالأسعار ال

للعملة المحلية( 

مليون جنيه

معدل نمو 

صافي 

صادرات  ال

)بالأسعار 

ثابتة للعملة  ال

المحلية( %

198919,278.7      2.3      1,056,251.9     4.9      (0.7)     19.1         0(83,749.1)        

199019,882.8      3.1      1,116,110.0     5.7      1.1      17.7         0(84,085.2)        0.004       

199119,654.8      (1.1)     1,128,670.7     1.1      3.2      16.1         0(83,265.3)        (0.010)      

199220,099.2      2.3      1,179,154.6     4.5      1.7      18.4         0(64,176.9)        (0.229)      

199320,263.0      0.8      1,213,359.4     2.9      9.1      8.4           0(83,314.4)        0.298       

199420,649.0      1.9      1,261,568.3     4.0      7.4      8.4           0(85,032.1)        0.021       

199521,178.4      2.6      1,320,136.1     4.6      4.6      11.4          0(81,749.8)        (0.039)      

199621,791.8      2.9      1,385,994.1     5.0      7.9      7.1           0(76,316.9)        (0.066)      

199722,531.5      3.4      1,462,117.8     5.5      3.6      9.9           0(87,413.9)        0.145       

199823,317.7      3.5      1,543,638.1     5.6      10.4    2.4           660.10(93,834.3)        0.073       

199924,247.5      4.0      1,637,081.3     6.1      11.9    0.9           1,139.8272.67(109,721.7)      0.169       

200025,298.9      4.3      1,741,363.5     6.4      8.9      3.9           715.74-37.21(110,484.7)       0.007       

200125,700.0      1.6      1,802,925.1     3.5      11.2    1.9           490.05-31.53(103,629.0)      (0.062)      

200225,823.8      0.5      1,846,018.6     2.4      10.3    3.2           492.850.57(103,387.0)      (0.002)      

200326,157.8      1.3      1,904,970.4     3.2      6.3      6.8           1,155.53134.46(87,412.4)        (0.155)      

200426,734.1      2.2      1,982,923.2     4.1      1.5      11.7          2,567.99122.23(89,815.6)        0.027       

200527,429.8      2.6      2,071,594.4     4.5      6.5      6.2           6,324.70146.29(118,332.4)       0.318       

200628,792.3      5.0      2,213,371.0     6.8      4.9      7.4           6,973.4110.26(145,310.0)      0.228       

200730,297.7      5.2      2,370,250.9     7.1      (0.1)     12.6         10,549.7451.29(202,978.5)      0.397       

200831,893.5      5.3      2,539,872.8     7.2      0.1      12.2         4,596.49-56.43(247,618.1)      0.220       

200932,767.4      2.7      2,658,576.3     4.7      0.7      11.2          6,208.7735.08(187,971.0)      (0.241)      

201033,776.9      3.1      2,795,419.4     5.1      0.8      10.1         7,142.1415.03(181,347.1)      (0.035)      

201133,654.0      (0.4)     2,844,746.6     1.8      (0.6)     11.7          3,622.35-49.28(223,604.6)      0.233       

201233,649.6      (0.0)     2,908,076.4     2.2      (6.3)     19.5         5,462.4250.80(297,788.2)      0.332       

201333,614.0      (0.1)     2,971,631.4     2.2      3.3      8.7           6,782.8424.17(284,891.2)      (0.043)      

201433,821.3      0.6      3,058,281.5     2.9      0.4      11.2          8,926.5831.61(328,222.9)      0.152       

201534,529.4      2.1      3,191,990.2     4.4      1.5      9.9           7,006.01-21.52(334,785.1)      0.020       

201635,265.6      2.1      3,330,734.6     4.3      6.9      6.2           12,344.8976.20(371,811.3)       0.111        

201735,980.0      2.0      3,470,000.0     4.2      (3.9)     22.9         15,019.1421.66(468,100.0)      0.259       

201837,129.3      3.2      3,654,400.0     5.3      (2.6)     21.4         13,035.77-13.21(402,800.0)      (0.140)      

201938,425.9      3.5      3,857,500.0     5.6      2.2      13.6         13,961.567.10(318,500.0)      (0.209)      

متغيرات الاقتصاد الكلي
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 (2019-1990)متغيرات الاستثمار المحلي في مصر للفترة  (3)جدول رقم 

 
 (/https://data.albankaldawli.org)  قاعدة بيانات البنك الدولي :المصدر

الاستثمار العام السنوات

بالمليون جنيه

 معدل 

نمو 

الاستثمار 

العام %

الاستثمار 

العام 

كنسبة 

من الناتج 

المحلي 

الإجمالي 

%

 الاستثمار 

الخاص 

بالمليون جنيه

معدل نمو 

الاستثمار 

الخاص %

الاستثمار 

الخاص 

كنسبة من 

الناتج 

المحلي 

الإجمالي 

%

الاستثمار الكلي ) 

الاستثمار الخاص 

+ الاستثمار 

العام( بالمليون 

جنيه

نسبة الاستثمار 

الخاص إلى 

الاستثمار الكلي 

%

نسبة 

الاستثمار 

العام إلى 

الاستثمار 

الكلي %

 إجمالي ائتمان 

قطاع الاعمال 

الخاص بالمليون 

جنيه

 التغير في الائتمان 

الخاص

 نسبة التغير 

في الائتمان 

الخاص/ 

الاستثمار 

الخاص

1989138,245.9  -    0.13  12,511.0  0.01   150,756.9    0.08          0.92    

1990135,840.4  (1.7)   0.12  11,901.0  (0.05)  0.01   147,741.4    0.08          0.92    

1991130,747.1  (3.7)   0.12  10,396.0  (0.13)  0.01   141,143.1    0.07          0.93             30,079.00

1992131,754.1  0.8    0.11   11,702.0  0.13   0.01   143,456.1    0.08          0.92             30,942.00863.0            7.4%

1993111,086.0  (15.7) 0.09  10,551.0  (0.10)  0.01   121,637.0    0.09          0.91             33,350.002,408.0         22.8%

1994127,933.1  15.2  0.10  11,217.0  0.06   0.01   139,150.1    0.08          0.92             40,523.007,173.0         63.9%

1995144,769.4  13.2  0.11   16,135.0  0.44   0.01   160,904.4    0.10          0.90             52,965.0012,442.0       77.1%

1996185,597.6  28.2  0.13  20,700.0  0.28   0.01   206,297.6    0.10          0.90             68,440.0015,475.0       74.8%

1997227,992.0  22.8  0.16  28,217.0  0.36   0.02   256,209.0    0.11          0.89             87,969.0019,529.0       69.2%

1998178,132.5  (21.9) 0.12  20,690.0  (0.27)  0.01   198,822.5    0.10          0.90           112,599.0024,630.0       119.0%

1999201,430.4  13.1  0.12  30,430.0  0.47   0.02   231,860.4    0.13          0.87           142,288.0029,689.0       97.6%

2000219,606.4  9.0    0.13  30,909.0  0.02   0.02   250,515.4    0.12          0.88           162,173.0019,885.0       64.3%

2001215,155.1  (2.0)   0.12  32,211.4  0.04   0.02   247,366.5    0.13          0.87           178,597.0016,424.0       51.0%

2002231,571.0  7.6    0.13  31,846.4  (0.01)  0.02   263,417.4    0.12          0.88           200,230.0021,633.0       67.9%

2003211,730.4  (8.6)   0.11   33,646.0  0.06   0.02   245,376.4    0.14          0.86           214,308.0014,078.0       41.8%

2004224,896.3  6.2    0.11   37,100.0  0.10   0.02   261,996.3    0.14          0.86           223,096.008,788.0         23.7%

2005255,169.4  13.5  0.12  46,417.0  0.25   0.02   301,586.4    0.15          0.85           228,195.005,099.0         11.0%

2006292,024.3  14.4  0.13  66,325.0  0.43   0.03   358,349.3    0.19          0.81           239,338.0011,143.0       16.8%

2007362,532.5  24.1  0.15  97,300.3  0.47   0.04   459,832.8    0.21          0.79           268,607.0029,269.0       30.1%

2008416,754.0  15.0  0.16  129,080.20.33   0.05   545,834.2    0.24          0.76           291,719.0023,112.0       17.9%

2009373,831.9  (10.3) 0.14  95,476.0  (0.26)  0.04   469,307.9    0.20          0.80           304,470.0012,751.0       13.4%

2010403,583.2  8.0    0.14  126,738.30.33   0.05   530,321.5    0.24          0.76           326,350.0021,880.0       17.3%

2011391,523.0  (3.0)   0.14  141,676.10.12   0.05   533,199.1    0.27          0.73           323,241.003,109.0-         -2.2%

2012390,296.1  (0.3)   0.13  153,522.50.08   0.05   543,818.6    0.28          0.72           340,865.0017,624.0       11.5%

2013355,991.5  (8.8)   0.12  145,712.2(0.05)  0.05   501,703.7    0.29          0.71           369,814.0028,949.0       19.9%

2014361,004.8  1.4    0.12  154,617.70.06   0.05   515,622.5    0.30          0.70           389,275.0019,461.0       12.6%

2015410,514.4  13.7  0.13  185,916.00.20   0.06   596,430.4    0.31          0.69           448,276.0059,001.0       31.7%

2016459,448.9  11.9   0.14  210,616.90.13   0.06   670,065.8    0.31          0.69    507,215.00    58,939.0       28.0%

2017514,309.0  11.9   0.15  213,462.30.01   0.06   727,771.3    0.29          0.71    750,304.00    243,089.0     113.9%

2018598,454.8  16.4  0.16  316,400.00.48   0.09   914,854.8    0.35          0.65    808,808.00    58,504.0       18.5%

2019473,770.0  (0.21) 0.12  305,100.0(0.04)  0.08   778,870.0    0.39          0.61    875,713.00    66,905.0       21.9%

متغيرات الاستثمار المحلي


