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Abstract

The aim of the research was to measure the reciprocal relationship between
inflation and aggregate demand in Egypt during (1991-2022). To achieve this, a
system of simultaneous equations consisting of two equations was created to
estimate the proposed reciprocal relationship, and the three-stage least squares
(3SLS) method was used to estimate the simultaneous model. The results showed
that there is no reciprocal relationship between the two variables, but rather that the
relationship is in one direction from aggregate demand to inflation. The results
indicate a positive effect of aggregate demand on inflation in Egypt. Increasing the
logarithm of the per capita share of national spending by one pound will lead to an
increase in the logarithm of inflation in Egypt by 5.083 on average in the long run,
meaning that inflation is very flexible with respect to the change in aggregate
demand. In contrast, inflation had no effect on aggregate demand. Due to the
inflexibility of the Egyptian production system, imports were relied upon to
provide production requirements of essential goods (capital, primary, intermediate
and food), which implies that a large proportion of the inflation achieved in Egypt
is imported inflation. Therefore, the inflexibility of the production system in
meeting the increase in aggregate demand led to an increase in prices, but the
increase in prices did not lead to a decrease in aggregate demand as economic
theory states, meaning that aggregate demand in Egypt is inflexible or very weak
with respect to the change in prices. This was confirmed by the value of the
coefficient of elasticity of aggregate demand with respect to the change in prices,
which amounted to (0.02439) and was insignificant. This is due to the fact that
most The components of aggregate demand in Egypt are essential goods (capital,
primary, intermediate and food), and therefore the relationship between inflation
and aggregate demand in Egypt will not reach a specific and stable equilibrium.
Accordingly, the research recommends the necessity of limiting the import of
luxury goods to avoid imported inflation, using monetary and fiscal policy tools to
rationalize consumer spending, and linking wages to production so that prices do
not rise, while taking into account achieving distributive justice of income,
reducing the general budget deficit, and maintaining the value of the pound
exchange rate.
Keywords: aggregate demand, inflation, government spending, investment,
exports, imports.
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Table (4): Descriptive statistics for variables, 1991 - 2022:

Unit bs Mean Median Std. Min Max Normality
Dev.

Endogenous Variables:
Inflation, consumer prices (Inf.) (annual %) 32 9.778  9.394 5.848 2.269 29.51 [14.763]a
Gross national expenditure (AD) per capita 32 54.63 53.05 11.41 38.52  75.47 [2.6212]
Exogenous Variables:
External debt stocks (debt) (% of GDP) 32 35.34  34.75 17.61 14.00 86.64 [8.5576]b

LCU per32  7.326 5.684 5.069 3.138  19.16  [9.3939]a
Official exchange rate (Exe.)

us$
FDI, net inflow (FDI) (% of GDP) 32 2.313  1.481 2.255 -0.205 9.349  [32.508]a
Trade openness (TO) (% of GDP) 32 46.77  44.49 10.87 29.86 71.68  [1.8847]
Financial development (FD) (% of GDP) 32 36.28  32.90 11.54 22.06 54.93 [3.4189]
GDP per capita growth (GDPc) % annual 32 2.253  2.160 1.664 -1.284 5.078  [0.5448]
Broad money (M2) (%of GDP) 32 83.89  82.77 8.315 69.72  98.14  [2.1866]
Real interest rate (RIR) (%) 32 3.651 3.428 4.830 -8.758 11.94 [0.7753]
Population growth (POP) %annual 32 2.041 2.087 0.198 1.569 2.411 [2.0168]

Note: - a, b indicates significance at 1% and 5% respectively.

Table (5): Correlation matrix between variables, 1991 - 2022:

1) ) 3) 4) (5) (6) () (8) © (@19 (am
Inf. 1

AD 0.241 1

debt 0.170  -0.654a 1

Exe. 0.302c  0.822a -0.183 1

FDI 0.206 0.174  -0.226  0.089 1

TO 0.349c  -0.471a 0.339c -0.424b 0.548a 1

FD -0.632a -0.343¢c -0.219 -0.410b  0.205 0.175 1

GDPc -0.023  0.128 -0.180 0.184 0.617a  0.187  0.32Ic 1

M2 0.169  -0.068 0.161 0.071  0.492a  0.405b  0.378b  0.211 1

RIR -0.694a -0.566a 0.254 -0.473a -0.212 -0.128 0.50la 0.018 0.075 1
POP 0.075 -0.597a 0.254 -0.724a -0.352b  0.185 -0.130 -0.577a -0.314c 0.115 1

Note: — a, b, c indicate significance at 1%, 5% and 10% respectively.
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Table (6): The impact of Aggregate demand on Inflation:
Dependent Variable: In Inflation, consumer prices (annual %)
Method: Three stage least square (3SLS)
Instruments variables: Constant, External debt stocks, Official exchange rate, GDP per capita
growth, Broad money, Real interest rate, Population growth, FDI, net inflow, Trade openness,
financial development, dum_1993, dum_1995, dum_2007, dum_2012,

Coefficient Std. Error t-Statistic Prob.
In Gross national expenditure 5.08298 0.8598 59119 0.000***
External debt stocks 0.03548 0.0057 6.2031 0.000%***
Official exchange rate -0.11091 0.0293 -3.7896 0.001***
GDP per capita growth 0.16267 0.0294 5.5338 0.000%***
Broad money (M2) 0.02569 0.0046 5.5630 0.000%***
Real interest rate -0.08450 0.0110 -7.6894 0.000%***
Population growth 1.88665 0.3966 4.7575 0.000%**
Constant -59.7945 9.5119 -6.2863 0.000%***

key regression statistics

R-squared 0.9097 Obs. 32
Adjusted R-squared 0.8667 Durbin-Watson stat. 2.3985

Note: — **#* #*=*_* indicate significance at 1%, 5% and 10% respectively.
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Table (7): The impact of Inflation on Aggregate demand:

Dependent Variable: In Gross national expenditure (per capita)

Method: Three stage least square (3SLS)

Instruments variables: Constant, External debt stocks, Official exchange rate,

GDP per capita growth, Broad money, Real interest rate, Population growth,

FDI, net inflow, Trade openness, financial development, dum_2018,
dum_2019.

Coefficient Std. Error t-Statistic Prob.
In Inflation, consumer prices 439 19 28 3
Extemal debt stocks -0.00816 0.0016 -4.9505 0.000%***
FDI, net inflow -0.00292 0.0144 -0.2025 0.841
Trade openness -0.05091 0.0277 -1.8388 0.073*
Trade openness squared 0.00046 0.0003 1.6868 0.099*
Financial development -0.00761 0.0045 -1.6995 0.097*
GDP per capita growth 0.00404 0.0145 0.2788 0.782
Broad money (M;) 0.00775 0.0044 1.7784 0.083*
Constant 12.0497 0.7374 16.340 0.000***
key regression statistics
R-squared 0.8969 Obs. 32
Adjusted R-squared 0.8472 Durbin-Watson stat. 1.5916

Nofte: — *** **_ * indicate significance at 1%, 5% and 10% respectively.
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Table (8): Sasabuchi-Lind—Mehlum test for an inverse U-shaped

relationship:

Extremum
X; Xz at X, at X, uchi test
Point
B 7 Xigning  Xnmaxy B +27X B +29X, 1e) -B/27)
openness )9 5 344 )4 1= 7
91* 71*

qum inside interval

Note: — *** indicate significance at 1%.
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Table (A): Description of the study variables
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Table (B): Standard Unit root test results

Augmented Dickey—Fuller Phillips—Perron
Variables Intercept Results Intercept ts
Intercept None Intercept None
& trend & trend
In Inflation, consumer prices -2.4688 -2.7237 -0.7842 I(1) -2.5273  -2.6440 -0.7121 (1)
D(In Inflation, consumer prices’ -5.4448° -5.5198°
In Gross national expenditure 0.0917 -2.9593 5.6484 I(1) 0.1669 -2.5950 6.3323  I(1)
D(In Gross natione -4.5247° -4.4709°
expenditure)
External debt stocks -2.3120 -1.8299 -1.2972 I(1) -3.6780° 1(0)
D(External debt stocks) -3.0839°
GDP per capita growth -3.1573° 10) -3.1573° 1(0)
Real interest rate -3.1558" 1(0) -3.1881° 1(0)
Critical Values ADF PP
%1 -3.7696 -4.4407 -2.6743 -3.7529 -4.4163 -2.6694
%5 -3.0049 -3.6329 -1.9572 -2.9981 -3.6220 -1.9564
%10 -2.6422 -3.2547 -1.6082 -2.6388 -3.2486 -1.6085

Note: a, b, c indicate significance at 1%, 5% and 10% respectively.

Table (C): Breakpoint Unit root test results

Breaking specification

Year of
Intercept Intercept & Results
Intercept Trend Break
trend
Official exchange rate -4.1893 -8.3437% 2016 10)
FDI, net inflow -3.9198 -5.4601* 2004 10)
Trade openness -4.1251 -4.1523 -4.7752 -4.5431° 2015 10)
Financial development -7.29212 2016 1)
Broad money (M2) -4.7788" 2016 10)
Population growth -2.4420 -5.9283" 2010 1)
Critical Values Level/
%1 -4.95 -5.35 -5.719 -4.909
%5 -4.44 -4.86 -5.176 -4.364
%10 -4.19 -4.61 -4.894 -4.085

Note: a, b, c indicate significance at 1%, 5% and 10% respectively.
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Table (D): Diagnostic Tests used in the study model:

Problems

Tests used

Heteroskedasticity

Serial Correlation
Cross-Section Dependence

Normality

Collinearity

Omit variables

Function Form

Linearity

'hite's test

'ooldridge test

ssaran CD

irque—Bera

ariance Inflation Factors (VIF)

mitting variables test based on covariance matrix

ESET test for specification (squares only)

ESET test for specification (cubes only)

ESET test for specification (squares & cubes)

Jxiliary regression for non-linearity test (squared terms)

Jxiliary regression for non-linearity test (log terms)
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Figure (A): Autocorrelations with Approximate 2 Std.Err. Bounds

Cor(LOG(Y1),LOG(Y1)(-i))

Cor(LOG(Y1),LOG(Y2)(-i))
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Table (E): Autocorrelation Tests

Systerm Residual Pormanteau Tests for Autocorrelations
rHMull Hypothesis: no residual autocorrelations up to lag h
Crate: OF/28/24 Time: 0724

Sample: 1991 2022

Included cbservations: 22

Lags D-Stat Prob. Adj C-Stat Frob. df
1 5.890220 01413 T.112485 01201 L
2 1019788 02514 1064065 0.2229 =]
= 1216462 0.2572 12 914321 0. 2062 12
| 2074115 0.1887 22 57319 0.1255 16
5 2205548 0.2861 25 21610 01395 20
& 2605959 0.2496 29 02577 0O.219:2 24
T 2075622 0.2230 25 024867 01692 e
a8 22269565 04534 37 04257 0.2475 a2
=] 24 00168 0.5629 20 45234 02122 26

10 25 69597 0. 565643 41 91822 0.28756 40
11 26 . 24500 0.7871 42 Q0722 0.5184 A
12 AT 683178 0.8578 45 044465 0.5947F 45

*The test is wvalid only for lags larger than the System lag order.
df is degrees of freedom for (approximate) chi-sguare distribution
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Systerm Residual RNormality Tests

Orthogonalization: Chaolesky (Lutkepohl)
Full Hypothesis: residuals are multivariate normal

Crate: OF/28/24 Time: O7F: 35
Sample: 1991 2022
Included observations: 32

Table (F): Normality Tests

Component Skewness Zhi-sqg odf Prob.
1 -0.019694 0.002Z20692 1 09637
=2 o 110524 0055504 | 0. 7980
Joint 0.06757F32 =2 0.9658
Component Kurtosis Chi-=aq ot Prob.
| 2678555 0137769 | 0. 7105
= 2 FB2357 o.0rFrs5299 1 o.rFs32s
Joint O.Z212062 =2 02929
Component Jargue-Bera (=1 Prob.
1 0. 129228 = 0.9325
=2 0. 1405032 = 0.9320
Joint O.2806541 0.9910
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Figure (B): Variables trend during the period (1991-2021)

Inflation, consumer prices (annual %) Gross national expenditure per capita (constant LUC) External debt stocks (% of GDP)
30 76000 an
25
20
15
10
5
0
1995 2000 2005 2010 015 W& 2000 2005 200 2015 30 95 2000 2005 2010 2015 2020
Official exchange rate (LCU per USHDI, net inflow (% of GDP) Trade openness (% of GDP)
20 n 20
16
12
8
4
0 - -
1995 2000 2005 2010 2015 19952020 3000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Financial development (% of GDP) GDP per capita growth (annual %) Broad money (% of GDP)
56 3 100
52
a8
a4
40
36
32
28
24
20 -
1995 2000 2005 2010 2015 1995 2020 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020
Real interest rate (%) Population growth (annual %)
16 26
12 24
8
22
4
20
0
18
-4
8 16
12 14
1995 2000 2005 2010 2015 2020 1995 2000 2005 2010 2015 2020



OIS (> (pad e .
Jus bl B3kio s g .

uiaily sl el o Agdabil) ATYAH ol

(YYY-1441) Byl I3 puas

bl 7 dgail) @lily :(G) Jgaa
Laslal) esial) Anylall Aliaal) cfpicial) L
sl Al s3ua)f S |l | Bl | gl salll | Gageall s | Ball
Y1 ausy Cpl Cipa 2 | g %) | el @b Gl [ suly | Aslsw
J9 sl [l oy | oAk | ) Pl |l slnay | (Adal) %)
G| o %) | Ae) | e | g G| st | (%) | (e
Alea) Aglaa il | (Al £ Uadl) G| 0 %)
Jaa Jilda 5.8(1) caldl) | g el
(asd) Nl | e %) oa %) () =
hagia | g Aual | %) | (A
(A | (o B | (i
(e
Y1 Y2 z1 z2 z3 z4 z5 Z6 z7 z8 z9
AR YAALVLY AR v Y YA Yy A AV.e Y.Y Y.t 1449
AR AR RRRIWA AR Y.y ‘A ed.y Yv.y Y Aé.e Vv Y.y 144y
AR YAeyo.V Re.0 Y.t VA 00.4 YY.A 1 Ao A 4. Y.y 44y
ALY ral44.¢ Y.t v.¢ Y.¢ e Yv.a Vv AeR V.t Y.¥ 144¢
\o.v £4YVL co.y v.¢ Voo oY Yy.v Y.t Va.A £.1 Y.y V440
V.Y §Yodt. ¢ £y v.¢ .4 1.9 ¥i.e Y.v VAR V.4 Y.Y 1444
£.1 £€767.) Yv.a Y.¢ VA (AN Ya.v Y.Y Ve.¥ . Y.y 44y
Y.4 EYEAY.Q YV.A Y.¢ A\ 1.9 £ Y.y Yv.. Voot Ya 144A
. £€44Y.1 Yeon v.¢ V.Y YA€ oY.. Y.A AR 1y.4 Y 1444
Y.v £V, .0 Ya. Y.e V.Y Ya.. LA £.Y viy A.4 Y. Yoo
Y.y £1444.¢ Ya.. £o0 .0 Ya.A ot.4 V.8 AY.E AR Y Yoo
Y.v EVyreo.. YeA £.0 oA €Y. o0tV .Y AV.A ey Ya You¥
£.0 £TAVY.E YA e.4 Y £1.Y ey.4 ' Ly A Y Youv
AR Evien.. £l 1Y VA ov.A of.. Yoo Ly V.o Y. Yoot
£.4 £EAVEQLS Yev °.A T Y. oy Y.t av.a t.e Y. Yoo
v.a CAR Y] YAV o.v 4.y Yo 4.y £.A av.¢ ¢.4 1.4 Yool
q.¥ 0tAEY.0 iy e.1 A4 ey 0.0 oL .y D Y. YooV
VALY oVATALY Yo o.¢ o.A A £Y.A e A€ O Yoo ARV
ARV OAYYALY VALY e.e Y.e 1.1 ¥ YA AY.Y oY Y. Yoo
AR eav.v.Y AR °.1 Y.4 V.4 Yy Yoo Aoy oA Yoo Yol
Vol TaVVaL Vo.v 0.4 D oY ¥y ‘.- ve.A D Y.y ARRR]
v AR E 2% AR AR AR £V Yv.¢ D R 14y .- Y.y Yoy
4.0 AR AR 1.4 V.o L 4 AR O Ve .y Y.y AERRS
Vol TreAe.¥ AR v V.o ¥a.4 Ye.n ..o Vo.¢ vt Y.y Yo d
Voot TEvvaLY Vo.¢ v.v Y. YeA Y.y Y. VA V.o Y.y Yede

AR




2 YY0 ol il &gl okl el (Jo¥ a3l ) 3L adalt

Aaslal) efpiall Aaylal) AlEaal) fypiiall FE
sl Al baay e |l Sladl | gy salll | Gagsal) S a3l
Y1 a4y Sl ipa ¥ | e %) Al ? A paldl | Aulew
Jo bl |l [z bl | Al plidl |l olinay | Adal) %)
G| o %) | Ae) | e | g G| st | (%) | (e
Alea) Aglaa i) | (Al £ Uadl) G| 0 %)
Ja Jolia 581 galdl) fi] Alal
(asd) N | e %) oa %) laall sl
hagia | g Aual | %) | (A
(A | (o B | (i
(e
VYA 1144v.e Yy AR Y.¢ Youx Yeuy Y.Y LY .4 Y. Yot
Y4a.e N4 8ALA vev \V.A Y £Y.A v Y. AV AA= Yoo Yorv
Vé.€ nacev.y YAA VLA v £0.4 Yeuv r.y YV.A Y.¢— V.4 YoAA
a.Y VioAe rv.y VLA Y.A €Y.\ YY.A r.v AN Y.Y VA AR
o VedAe.y reo.u VoA V.o Y Yo.A VA Aeos £.4 V.Y YooY
°.¥ Vyyva.g yo.¢ VYo.n VY Y4.4 YAX A AV.¢ £.¢ V.Y Yovy
AR Vetv..V Yo.¢ 14.¥ Y.¢ YV YA £.4 4¢.¢ O A Yovy

Adline g Jsall il Gl 5ae 1 jaaal)
ilana il el
gl Y
: Jililly «Aagll all dpudlly —
- e b adall) Jag S cllal) G Aygh Aol ABle 3a

e 2als oladl 8 ADD o i catiall Gn Al Ao 3gag pe ) ) il
el o I QU e 30 aens ) @l el i) ) ISH )
Bl U e aals s ey Skl GWY) Ge 3 cueal splegl BalE ¢
Qe adnail) G ol cdishall Jal) 8 Jasgial) 8 0L AY dauly jeae 8 adul Jle ]
Sl e 5l o pamill o) o) (Al s ¢ IS ) bl dlly Tas
Glolie s G @lyll) o slaey) S ogpadl Al Sleall A al Bl

o 2l Apil) O ey Las (A8 5 Aasussy Aol Alland)) dpys i g 0 g Y

'\



pittéa-'«:»byw-\-ﬁm«\ uially il wdlall g Aol A3Vl b
Jusbausl B3ko dadl dgaadt . (FTY-138) 3yl I it

Ll e ALY Sleadl Digse pae il 12gds (3)sine pdiii A jeae (B Biaiall pdal
SIS il (i ) Sl sl gas ) oS0 Sl g i) ) JSI Callal) sl
Laally s Digyall Cipmain of anie jeme 8 JSU (il o (o cinlady) 4kl 6 LS
Gl Sl (8l dadly JS) Gllal) Zig e Jalae dad dlly STy ¢ Glan) (&l
e b S Gl e alel o Gl wags cdygine pe cailS (v YY) il
pamil) g 3B Juai o Ml o(Aaies Aamgy Ay ddlenl) Apspa o
< isag 23ma (Sl s A e K Gl
(pdoail) Aalea) AgY) Ualaal) ks ilis — ¥
A Jas ey ceaall gl ey EG asa meaid dlalall il Jlyl
Gllal 3alyy 5258 caisia al say . pdamill o ZulSull 3allly (g2l (i gmally ¢ GAdal
Osesty ool alAY) sac 3ol o ubaledl AEall Al 5yndl oy DA e slsu
oSt S A Noall sava ) f cpialgal) (saly 2Ll gkl (g yeall 50k 5f Dl
G o) gl bl cllall sad 0l ) (aolad) gall DA ) bl o
hiall 328l s salyy (Y caimill e sl sl e ole 50 s € (Jilaal)
Ol Rl & ey o Jlall D! dlis by B sal) e cilalsall aadiy
i) Jane o cpeal) el a5l gy 8 BBl e Al

slaal (R?) Jomall apanill Jelas Ao g l5)) ey dalall leliaa) ) dually 1l
Clysiall judh Cua cdlabeall Ayl 54l g lE)Y Hui Lae JoATLY Jalad All5 adial)
Ay Al 8L W cadiaill Jame 8 Chaad ) clurl) e %ATLY Alaladlly dgalall
Apnssally Apabai®) laaaal) o dedl ) oy Wy Slpdal) Wadll ) ans %) YLY
ST L gunall G pasalsm 0 LA Aad Cela GIS clabead) Jada Leal) a ol A 5580
LY Al e (sl (s Ll a5as p2e K5 Las Adsaal) (DW) e e



A YY0 Ju ! Ak Sy deadad! Akl (Jo¥ el ) Y auadl

(ASY cullal) Alslas) AN Ualaal) s gilis —¥
e o M) Garlly ¢ oalall ol cpe DS L 1,85 and eddalall il
OS5 Al Ly S ) e gaill Gagpaall ol B0 dlia QIS o<1y ¢ ISkl
coas by L Kl e 5l Gl adsd) aaV1 Ja saiy Qalall oY) lénl
e A sda of WS L SN il (glaill ) o Aidad e ADle sgag Jsaal)
o Lyl )5S o)latll 2 L) (e dmiiiall gl die gf (U aa <6 3ak dladl)
) il U laall 2] e Gaiiyl) Gl die (Sly ¢ JSI Qb e
sl ehal & a8 Adadll e AL Alaae e aSHNG (JSH Gl e
%) (ssise Y Lilasl Ay ,lEaY) 4ilas) cela WS (Sasabuchi-Lind-Mehlum)
oadll Jod Julls (Inverse U shape) e spap aall (il () A 58 les
il Aladll UL agaa 8 Cels (DY) Ak of LS (U shape) ddle asas Jud)
A Gy Aia U Ale Lol (S Las ¢l - iy

%ALY s Aslaally Lsylal) i) o e dalall leliany) ) duailly 1yl
& aas %Yoy Ay Al AL W IS llall (g 8 Gaad Al @yl
A al ) @AY Lpally Ll claaadd) e 3aall ) aag gdlly sl Uasl)
o S| Lgundll (DW-stat) ¢gudalsm 0 Hlia) ded Cela XAl Jala Lal)
L) Aaal) e () O bt Lol 35a e 33 Les Adsaal) (DW) 2ad
scluagdl) (Ll
+3) el il vl ALl aluad) Sy e 2a) 5y5 pum =)
S Ly Al Aty Al Al ol aladiu) Gang =¥
sl 3in) Angysil Alael)l i blelpe e ) a5 Y i 2B Jaeay ysal] Loy —¥
Ll dads land) hdty Allall 3l Jadaddy V) Gl dagy cllyg o Sgay)
Aalady)



pittéa-'«:»bg-wm«\ uially il wdlall g Aol A3Vl b
Jusbausl B3ko dadl dgaadt . (FTY-138) 3yl I it

DA (e Aginll Hal) it adal ¢Sl Jsine ggine o Lalaall adiil) Calagiud —
eyl s @13 dals cadumill )l )l 4y daledl Dlsal) Jac min v

g
sad 5AY) el Ja 4 dald gpad) aall Gipall s dad o Lliall v
L Cayall

SIS (gl Aigye aieg dsen lgal ey cala@l) 8 Al DAY dxalye v
i) i) gan wiay Lae cAgyiaY) lusladlly

el Gas cdashally pualll sl o pdail] Aadl€al il slay) =0

da¥) G et Aadlkd Jilegl) lasly Jeud (o 20 el oyl 4 oSl v

+ ypadll

gyl el (gymadl (Sl jealie & oSailly ) e 2460

sy Sl g sl

Ayl e aludl il Ge aally Ll adudl 8 SISy

Alall Gl ) shadS (il e JKI slieY) sy Jaall jalas g

sy Al Gilaf (MG

can b (lail el Sla o adaaill Gl -

s b JRal g Allae e sl B uld - Y

c pan g i) e aall b AW il duld) ol g0 — ¥

s b adall Jare e Al pal) Sl —

v
v
v
v




A YY0 Ju ! Ak Sy deadad! Akl (Jo¥ el ) Y auadl

bl

dhide g ¢ gl Sl e Lasl)
Al (Yo 1A =1880) 380 BA Lagadl dyal) dslaal) B adlall) jalas Haad cgaui )l (g deal
Y Y Yty alaBY) K el e ) Aaala) ¢ ptivale

(ol AiSa rapaldll) (Apallll Jall B skl dadlsa b Al Ll Aabd) s (Dla el
K

ool Mlati )y dpadil) Alpe ol oala@) Llall e ofily asSall GEY) "olaea
SYaad oF alaall (puadd

Adlide g cs lanly dalall Liwill (<l Jlead) )l

YO cgmalall ol dnCyl) Cdalad) Al il " Sall e dmus cad) e ala

Una ¢ pean b galai®) el o (gldial) Gy T Gulal ldas 2 "egplan yeall 2 A&
Alaal cuadi e Araly chaag¥) AN Eisay S Ay Aolad¥) aglall b haag¥) @Al Gigay
YoV ctaamd) (g ¢

(Y09 msany Leliall 4)latl 4 jall) cAdfgialy Agbaad dppad) ASlaal) A addatl) coludl (penl) ae lla
Laals (Y E)99 0 )l ool sail) 8 Lol clalial) dpat cluludlig lia ysans
YA Yy asmd) FAalaa (padld) dali Aaa il

Uaa LB 15 5I3Y) A (YO Y=Y 00 T) Ghall b JSH G cihstie Qs el gy ol

Yy oy Vasd) ¢ 45 el aghall gl

(Y0 VA alad) Gl B ApaiSl)) o83 SLaBY) cama sl

sall) cdipal) jan) Al Loalady) clsiall pae Ao addatll A uld ((Y4)9) aas dall
pstad) A4S sl ol o Axala 2 adl) colysiSo ALy (¥ NV=Y AV L Baiaall BE ifadl (g alaidy)
(Y8 ) e s Apalay)

(Y 0V 0 il A gane 15 RlE) ¢ raghl) LAY (ggima o LalaBY) clubiad) apeall e calhdl ae
Y il plaa o glee) (SN ALaBY) il cgaliall bl 2

o Chgagtall Guipally asSall G Alliall Apaladl) @l Laladl 5y Gmall o]l Gl

(Y VA) sl ad¥) e laa¥ly ol Guladl calall ua)
Lol Aslaal) A abaiy) gailly pagSal) BUEYI Cm Ldalall ABlal) (uld gpend) Jind 26 2ene
(YT s Sl A 1 el ae Gllall daala) ¢ pale Al cAgagaad)

VVe

2
.Y

)
Y

AY
AR

Yo

A1



OIS (> (s> dana . uially il wdlall g Aol A3Vl b

(YA malall lall dynCyl) (S Slai®Y) b dadia casdl o 5358 saens VY
.(Y A c:\_uAAﬂ ‘USSA "_94_)13‘)”) cﬂwﬂb ‘M\ cd)\.c RVCUSRVEDY AA

Aaa (Y eIATY) Lt b Allas Al golai@®Y) sailly chsbaal) Gn Al iga eie ape )

N

TN oY sl oY s alaall cLagleiSilly aglell A jal) A< YY) dpagalsy)
O el DA il G alai®Y) sailly alad) Y1 G ASpaliall D)) Jilad "ogslSa Braa LY s
XY OV VYTV a pa ¢ Yasdl oY alaal) ¢ pifiad) (AalaBy) aglal) sgaa Alya (Y404

10.

(Y VA alill Laala 1 3hall) del) 3l A ) adie Cany o Yo VY -V 440)
Aahide lgin dualtiall llaad) Gl 55, Y Y
Aadal) aalall sl
Al-Bahar, E., (2011)," Inflation: commodity prices push GCC inflation
higher", NBK Economic Research.
Aljebrin M., (2008)," Analysis of Inflation Determinants In Developing Oil-
Export Based Economies”, Colorado State University.
Chipaumira, G. Hlanganipaingirande & Mangena, Yowukai Rusua,"The Impact
Of Government Spending On Economic Growth: Case OF South Africa (1990-
2010)", Mediterranean Journal of Social Science, Rome, Italy,
Journey2015.
Dwyer A., Lam K., and Gurney A., (2010)," Inflation and the output gap in
the UK", Treasury Economic Working Paper (6).
Groen, J., (2007)," Corporate Credit, Stock price Inflation and Economic
Fluctuation", Applied Economics, 36(18).
Hamid Bali.: Inflation Et Mal-Developement En Algerie,2017.
Islam, Asif, "Entrepreneurship and the Allocation of Government Spending
Under Imperfect Markets", European Economic Review, Vol 70, 2015.
Kandil, M. and Morsy, H. (2009)," Determinants of Inflation in GCC",
International Monetary Fund.WP/09/82.
Manuela Raisovaa, Julia Curpovd, “Economic growth-supply and demand
perspective Emerging Markets Queries in Finance And Business”, Procedia
Economics and Finance, Slovakia, Vol 15, No 1, 2014.
Morozumi, Atsuyoshi,& Veiga, Francisco José, "Public spending and growth:
The role of government accountability", European Economic Review, Vol 89,
2016.

AR



