2022 (0)y05>) saige- 2§ 42 7o Byl A yall Al

ORI ATEC AN U39 IR ES ‘3 83939 ‘?5).” 2Laid¥|
syl o 90 3

531 e pyma et
JLAJJ:}” u.o).J..A

8yalall ¢,8 — Adloall daslzl!
Aopall jo0 Ayygar

uéﬁll‘

I 5 Lew enlaglall Limg Ty i5g =¥l $ULad deaal 53L5 I wllall ooty ool msdaiSell sslacll gl
43K 4 A 8yl dpaiihl digiy] mosol sl (23S SlaiS ¥ Lan] o Jo) Adg500 ST o) Aipt> mpalio ysls
cdpiai gmi deylude =shiy audy Ll dianl jume nS50T iy 4y (sl ) butals Jod] audy =YLzl
Spdlel | dind] wllatind] ol polic (o ol yaic 0550 Oly cgly 5T 0% O rucdall (a9

g o pumn § 5Ll Atind) = Latiad] wremy sadill 3Lazd¥ o LMl Zulys ) el Ik ks
o (¥ ol Letiwdly oyl slaid¥]) A5Med] § ot sl wd] mpalill mibgy glsi 5Lb] jore SIS o
b itaS 5 L) A o Latind] 29 Slpito Sute (e deivo Lilan] Lulyo SH5 (o Logiy 4] olzy)
Slous b, idly oyl odsiue sdey Jsanll casldly colt)] casl )] w67,241) (bS] slazd¥] &y disos
Aol | Ay e Ayl Coaic | 13520182005 o b yiill S5 Uy e Alitane lyiiaS (L 39yl
el il adg bzl laiilly aldll il o SISl lylzs ! Jf A8LaYl.alizally Zalel] olypaiall
A g o itlilly S9ill § Ciliar il oly Aeolytl] 3,1 s Aslize dumgo 433e 39mg
il sgpell locts s sndll Slazd ¥l Sy iihe  sodnll slazd ¥l in¥] sLatiad) s Lzil] o Lol
doual

eyl 2is, 2SI S L o Lo 5 o lonllasall g tgtall £33 ) RSl gl
sl J1 ¥l cleslaal) 2uloall ASadl § Hire Jhar¥! clSd alaiial 6ol LS sl s eelatlly ig xSy
Aé A Ll e Lol Ae g ey > @Jle

Aaidlis 8,08 (40 8,805 W Asolo] 85485 gl Ll e Aasd) cilalaillly Jauadl @l asf e glall ey
RN 3_35).9‘9 a..c)..wj Slelaseld

o Faedall (g L=l 28K § AL 5yl dcasall gy &mi U (301 sLad¥l Byay Lo yls Liag
5l Auis¥l il cde elic oo gubad paie Jls 2gs b HLadiadl 2w 3 391 AL 4 05
e dl B)ﬁ Osle Lea (409

8] sbard¥l qes 45,8y @J_?;EN Slediludly (08,11 sLazd¥ e S (e Jaus Glas Hlb) 7y ad Aglea (3

2022 54350 § 8,4 w39 <2020 suisy & yadll JiBy 2020 Lyl § el wDlieol @3
DOI: 10.21608/aja.2022.243398 :((8,J1 35Us]| 8y20) <358 -345 o 1o <2022 eitasyall Joadl Anal - Ayl s¥1 Apaiald Aspall Aclaall ©
345




By L) B L) Gl (883909 (08,1 aliazd Y

Ay A e

LolSay Buks Sotun Bains lydges sBIM SN Lalsl Lt W) (B Uilozal 8,01 sLass¥l yins o3
e Slane 1> 53939 yuae § )l sLasd¥) Gulat 3 puaall g o AN e 2Ll dalyadl S5
BETRTPRRIIT IR

dl I Aoa

Slbaid¥ (o o caBga dyimig 8l slaid Vg qiadl Hlatlad | dpeidll glad Haal oo | Aol 3,03

dlyd) Blal
(8l sLad ¥l ligSe e yaill -1
el @;‘_‘;}N Sladla¥! lwladg ralio dulyy -2
el 3yledl Al qin¥) Hladladly (08,01 sLatdWI ol ydge (r A8Me sl -3

Balyall g9y
Al ol i) Gy9me byd @M FLL -
i) Al a8y AV ol ladlad| i b (10 3,118 (08,01 sLatd Y| Jieg o poyiall 0 -

el i
Lol dalizs galie e dulyull (oye § L]l daiel
Ayl e jalglald 46 Ladl colalyudl M (10 Sloglally @laxl aems @ s taumgll gl -1
A3 Judladl alaseisls g cla sy Lbdoes Aol 3 AUl SLledl paezs @3 3) el il -2
Syl o JolS& @ Las 19 (E-Views9 malip

Ayl 3gu

G cemdl 7l e velud Gl dalgall o sl Lrouaty ) a3l 8528010 218U sguell dyioes yiay
Le¥ cU3s 2018-2005 (e 8,2all IS5 A yall pume Biygean e 3Sme tomal 6 Jlg cein Bl udns
Al Ao L) Aslias ¥ bl Led JaiSs 31 3,511

ALl Lol

ol e Sloglall L sliSs alaseiul 151 musgs wlid z3sad el J| Bzg (2017 ciamma) dlys
Ylaidly sloglall Lz sdgiss 8 sLeiiudl cildlaze (e 8,21819 2016 — 1999 (ye 8,240 IS (g iall G3LazY]
soill e loglall Lz sdgiSs 31 ulidd 7 32de 7 39 ) 28LYL <(E-Views) zaliyy (e dulyull coazel udg la
Sloglall LixgdgisG alusernd S ag2g Jl &yl cliogiy .« udlgs S Wls» e 13keie! Gyl RE\PR LY
a8 el @51, slediadl e 348501 By 0o (e Alyudl SuST LS ruall golaid¥) gaill Juss e
ian 3 Sloglall L glgiSs ol § 58,3500 Jalgall
Eilyiie e dnlom) BUT ot 48,0 clhglazll () (ol,18) e caalBy (2016 ¢y 95519 cggugh!) Aol
Cea i) LS sanilly Jogud) Jasedl jlases¥) Coglaed Aalyudl caniseiul udg Ida el )Lyl Ags § ST sLazs)
Ateall dlatadl olpsally ladl « Jlaa) ol w5l 3 Jiess @lg daladl ol il e YIS G (E-Views) goliy

346




2022 (0)y05>) saige- 2§ 42 7o Byl A yall Al

) Ayl cualsg el o Lasdl clel g o,y easiuey Jibskl codsiue susg 2u9,aSIY §ylxall g
Ol -l (el gslilly Ao, 2SI Ll 55 (s Toginag Apalma] Slodle 2929 Sl (qolsall elontl) il o
DUl ¥ (olazsy cUsg 3l Ao Ll ¥ ol slasly gine Aladly 249,801 8yltll (s 48Dl

Bazall dpyall Sl @

s Ly § o] iz (e o3y tilaglall 11855 Aol i Olgiay (2018 ciazma) Awlys
@ ooredadl il (e tiloglall judsnd dugias Y5 93 loml T 3929 (aladl (e dalydl sl iyl
Slaslall 54855 Balinn (g 5l Sloglall 1udg3 Bl (s Buginn $98 g iy Glitna oo yilall B
RRIS-ITN [TV IOUMES (RSOT-SRUOR ES (RUNYPLI N (I FE NV i DR R FER XS INE: PR RPN R ERVINY
Ot Bginn Ao 13 39,8 wagd ¥ il Ayl cumtizunlg (SPSS Agliasyl ajmll zaliyy e cuaiely coliasy
L9 oo Lugadl Sloglall ;395 Auuliw o9 Oliaay o blall Lgae 3 Wl suslud] loglall ;395 Auliw
e 5,8 Jlad Lig,aS) allas Jematy dalyudl cusgly qun¥) seiiueld Luddls diadyg o oally Gruall jaiiudl las
9,3S) 8 Jazad (39,35 ekl lylucizal

dyall slatdly patzll sl daf oo ciloslall Zeeal dulydl sia o3 «(Negrea et el., 2019) dulys
SHLAL slasdl ane § (roSs Aoaaill Jgully Liles; e Auaidl 3 Bomall cus O b gug «l8adl sy diealy
e Blmall Laydes G Sl (o Bolanaddly Sl dpaia] duaulad ol duais e Lilegy Sy duad))
s,y

iyl Sty e xS

(2016 9,519 cs3u0sll) 9 (2017 coazma) Eunlys Jia dipaaly 8, Il sLad Wl Aasladl Slullll coazal

9 s (B slgss olaid¥) ol e o801 slaxd¥) (5T e clulyudl s o35S, 189 (Negrea et al, 2019)

Gl @i Ui ol e § cleglall ses e (2018 coama) Auslys 25851 LeS Lslagy of wlyLeyll &g

Ly Al hLetlad] (g Lo 28Me 5529 ST Wglxay jan 3 @8yl slaid ¥l ol ydige 2y Sl

(2017 caezma) pusisl wad (Jladl coed) Lobiime (ls 2aladl cluhull § deasiadl dslasyl 73kl

JolSall clylas ) J) Z8LaYL mali ) oo 8alareddl ) Euedl (Bt (E-Views) maliys (2016 ¢ 9,515 «ggsl)
el aodanll HUSY1 § el

&l U
gﬁ}]’.}MY’ﬁw -3{9/‘
plasial e @ sLazd¥l &l 13 diey Las sl Jats (0311 sLazdW s ga cayai slamy] Joo ol isual
Ol i€y cwcsl i)y Sloglaald ks o) I LES g cecs ¥y loglaal) Adoudl ASCad! i dad I L g 3538T)
(Turban, 2006) =¥Las¥ls sleglall L o158y 3late 9o Ls S el ity Y
oI sbaidY] jailas - Ll
Lal (o gualadl] slatd¥ e d5in G (aslas] (e Ao gamay (03,01 sLaidY |iay
gl e c¥las¥ly Slaglall Lag1eisS Gudat 4o s 389 (8| sLand¥ § Goudl Sa alizey -1
-Jodly A=l
8lgny Sloslall wiSs 3 ASLall e lucwslly 0,891 5,08 e (801 slazdd) gaig plas ety -2
oolasily ccasladl DlSdy oLy SO SIS e Al Al j5 el Cllazig Aalisll o, w)

AJUWI 5,l9L1 48459 ;".:J.Lﬂb {Q._A_.Li_]'."j hldly alaally B)'.(‘.?-;}’b Y ae59 chleasdl ells oY) Al
(26:2007 « jl=idl) @puldly sl G les¥l Slalay Jie 4SCladdly 4 9,aSTY) J‘}A&‘ "-\‘..\i'i.w‘j

347




By L) B L) Gl (883909 (08,1 aliazd Y

adl gl aseds ‘51 ﬁl.ni olade éi A g3 ¥ 3] (Bl sLiaxd¥l (S sgumdly Ludadll sguall golw -3
lia ol slaaly JolS Glaguly lyaly dole Adyan 9o pasddl 4] 7Ly Lo S5 s Julanlly
.(Hilbert, 2001: 16) slazd¥|

Srbd S8 g g1l e lueian Sd> Sleds g clziie jshaal SN e ) sbazd¥l S5, -4
{(Bryniolfsson & Kahin, 2002: 25) 3,1 sLazé¥l § 23Lall deall Jie g

M)_Ll\)_@_cd_kgé)_a_m.ll@_am&_?l_wj\giél dlesd) guo caybgrlly dyasloausgy ¥ -5
(100-92 12010 « psl)

s~ sLaid ¥ cilisdai al - (L
o Lot Lanl Jrens 35 oLl o € § (g, olmrd ¥ aloieial (Sas

Jols @ Jlas¥ly wlaglall Lix 914385 aluseiwl 31yl oo :Electronic Commerce 49y isI¥! yl=dd| -1
(6:2006 c3g9050) Slaglally milauslly aludl

G Jlai¥ly cloglall Lia 91giss alaseiw! M5 (0 pg :Electronic Marketing gy iSI¥| Gaguddl -2
aad ) Ao lanll Jilagly clondl ¥ lasly Ll Jlas¥) Sl IS e Zadsgact)] ol Gudons
(132:2009 «a>T)

Sloglas (e 8,895 Loy ASeidl ililSa) e slere¥] @1y s cElectronic Investing g iSI¥ Ll -3
(300 :2004. )Lzill) JUI 3lgunl Jlma (3 Ao liesg « sladleadl] ), 8 3l =l

JJL'J/‘:;,J.?S/IJ,L&L‘OYIML& -/,
Jlall i 3l Lo ealy A olhledlaad] (e poull 10 8 yuall cobylailly caslatll coual
(218:2012 (s :(IMF) 43...\.” Jad! Bykino TP T
oIl Slegydn 3 sletiadly Lo sLiade of 4S50 a8 il Jalll ¥ HLatiad) Joudl daill Gguium b yay
‘L@b! @ﬂ.ﬁ.ﬁb LS s da ‘Ia_u"JJUT s &9;.&.“ JL wi)wjisiji (%10) QL)—Q.’LLW-U Ln> LJ-EJYCA.Wj
:UNCTAD &oiillg 3 yloeill Sumill gl paige duyal -2
(106 :2014 « sg4aia) Lasudar ) ooleatiy G sy Bapne Ao 3 @3l qunl g8 § WY1 4S, 400 of qua¥l
oio¥lsLletind) deoal - Luols
LIl oda Mi o9 cdaall Joald saumie Loy y9o yildl g\.o&z’\ Sledil
w‘ @b_v ‘J-:}.AJJ ZLL..L&:X\ JBASH u‘ﬁé)ﬁi < Laad| u‘.ﬁ J}ga_?_u 5._\.59_-3 5)_4«.},4 Jajj._&..\j JJ.@JA)MA)._{.Q}J -1
o Aagall Joudl 3 goband¥l Lladll Aol o AdelS Slde 3ls J) sl ‘ég_?.i(l slediuadl @05y -2
sae 5Ly I 608 Les 2ind) S, adl ae AlalSs ayldes sLdd] (de crusloell et o> @y 45
(99:2016 ccadalll wie) Joall o y89 el mslidl (e lema¥l 009350 1 audallig s 2l gl ay,Lad|
Al é—_’}*“ﬁ‘ﬁ 8,15¥19 CLI.?}’\
(Walz, 1997: 75) dagall Joull ] sl Lo loasCall Jas ] 052 -4
8aLjg Aol clmudl Baga 0Ly M (0 oyl Ao pall Uoguld ile gdull Gliw Lunisg (rpu=s -5
(Aitken et al, 1999) clsylgll (o asdly ol ysball 8505 Jldbs 7 L e

348




2022 (0)y05>) saige- 2§ 42 7o Byl A yall Al

.(Blomstrom, 1996: 8-26) ,sshally &gl alexa¥l -6
e Uoudl 808 8oLy Jlllg «auSozell pgsylly CLQEU e sl calpall o doudl wilge 8oLy -7
IR A mokas J) ALSYL & leiilenl puyliie £ Lad] (§ pgd)
il (o8 Bas Ley cale a0 anizlly slaid ¥l cilellad Calisee § Uladg byglate 4yls] lasglsl -8
.J)“Q_A-U di&s“
pall ol ikl 85 g2y L3531 ] ol (il a8 Jdlg cpiiall Aol adbadl ae dudlidl 8oL -9
Al ohlatlal sl alelivall 3lad A psall J5adl8oL; 10
G rmall a8 e Low clellaally Joll Calisen e Jlec¥l Jloy opo i€ site Jg ! Jxll zzé -1

e d At &l Ledilu | wds e o3yl slans¥l & ydogo yglas T - Ao LY

Ll 3 ras aas Sus (8,11 sLatBY Gudat (e Jlxdl jias pisg (e Gilanl pany wlslasl misgs
(2019 cagyalt Joudl 3 sLeiiadl ¢ Lis) 2018 alad g ciloglall L glgiSiy ¥las¥l i5e (§ Glle 78 1)
Los ezl Beisly ol g ladll i sleza¥l o ¥ Glle piae 5lShg auoss @5las 15l lia o o 02,09
sl i 3 Usgoele 1505 didius Laslall AU U o e Jo

ST o iad e o0F i« umn ) 3le0) L) (¥ SLadieadlly Ao bl Aslias¥! Jolazdl ) lasllg
Lz sll ohladleadl Jlaz] (00 %21.8 died Lo cdanad Le) 3 o8yl ¥l oy latleadl Alazad | 3 pall Joul!
U3 209 (2019 (sLiSsg¥1) Bazeall A yadl clyladl Ags way S 3S,A1 3 Gl 02019 sle (ye ell3g A yall Joull
335 plel liaadl Al3) ) lolal! awdy <ol culilSels &5ylae Julus yuiay ol &z sl Slyladlad] @z 016
A ol Adsell ¢ lgan ol et

Lo Blan] Aty Jaay oLl w18 o8l 2ie¥l cl bl i e (03,01 slazd ¥l i3 sl
sLaid¥ o) Gy (Jatuns puiin @03, slaid¥lg s puiieS 8y, alll Al clletindl pg ol pdie dus e
) a1 al g T (801 slaid ¥l gakas ol ydies Blaiad] @3 ddd « iieS mpo il (3,01
«ily 39, dlr aspall Glasdl cleas @1dly S (o syl oot Ludy Jgesell casldl i€l
2018 > 2005 (40 8,28l e cUdg (e yudl 3508 s, 0y))

E-Views9 oLy ooty alizud Iy dasli] ) piid by duo L] Juodand] dolys - Y5l
@i | 5Ll Aoliedl aludidl dulys -1
2018 g 2005 0 3,281l § pias § @iz d) Hlediadl 2ol dludal) Giledl JSCa)
ol dasll Alalad! hatwl ollas ) ol

SERO1 34 LS Augmented Dicky-fuller sl 1l Sea okas
12,000 .
10,000 | "glu‘ Jj"‘%l‘ ‘3 @ajﬁ
(1) 08, sz
6:0004 Null Hypothesis: SER01 has a unit root
4,000 | Exogenous: None
2,000 _ Lag Length: 0 (Automatic - based on SIC, maxlag=2)
o t-Statistic Prob.*

2000 Augmented Dickey-Fuller

05 06 07 08 09 10 11 12 13 14 15 16 17 18 test statistic -1.106125 0.2293

Test critical values: 5% level -1.970978

2018-2005 (0 §ybll a3 @i 5Lt (1) JSC&
349




By L) B L) Gl (883909 (08,1 aliazd Y

0o ST gl JlaioW Aagd (gl 2agall oo JBT Aoz Aagall (18 ¢ 3l Jguzddl (oo ity LS

Aid ol B gl i 39290 vy ) auall (5,8 (a8, (Say ¥ 4T Gay 1dag (95 ga9 suxll Ligiall Gotus

B yatua A Al e Jguazeld Alaludd Jo¥1 3yall dsl @y U 8ya0e e Al 0T Gy Vg A3l
(2) @8y Jgazmll § usse s LeS 8atue Apia3dl aAladaddl o) g Hhanadl clylas | el b

DSERO1 -
6,000 (2) o3, Jou

6.000 Null Hypothesis: DSERO1 has a unit root

4,000 | Exogenous: None

2000 Lag Length: O (Automatic - based on SIC, maxlag=2)
Y . t-Statistic  Prob.*

i Augmented Dickey-Fuller

2000 test statistic -3.875261 0.0011

4,000+ Test critical values: 5% level -1.974028

-6,000 |

000 05 06 07 08 09 10 11 12 13 14 15 16 17 18 JS‘J 'Y‘wu\(Z)dj.\}u.A@a.b_Lﬁsj

poall (a8 (ad) Gy Les duxll Lgiall Gotus (10
G Les Aol Adedl izl ausy gad; gl
& i) Hleiladd) alulud Jo¥ 3 oyall dlulus (]
Bydlun pan
sl as) gl eudmivne suay Lolidl dududl dnlys -2

S sl alasiuly Al Casladl easiae saay Lslidl Aasll dladadd Hhanadl allas ¢l
sERo2 peosdl s

(3) o8y Jgua

11 Null Hypothesis: SER02 has a unit root

Exogenous: None

Lag Length: O (Automatic - based on SIC, maxlag=2)
t-Statistic  Prob.*

¥ Ll Aldad Jo¥1 39,a01 (2) o3, JS
2018-2005 5,24l

Augmented Dickey-Fuller
1 test statistic -0.744572 0.3742
6 e Test critical values: 5% level -1.970978

Al sl gl oieiues Auolidl Alulud! (3) 08, S 5 1L ol @l Jgazdl s ity LS5
2018-2005 ¢ e AL Casly I eaias sua duslill dedl)
&3 Bya shanad) lasl el g caladad! sdd Jo¥1 39 all i iy U (8 ya1 e

Al Caslydl poiiue soke Al Jo¥1 3 9,all Ll eyl

DSERO02 (4) p—sg Jj-\-‘,"
12 Null Hypothesis: DSER02 has a unit root
-84 Exogenous: None
49 Lag Length: O (Automatic - based on SIC, maxlag=2)
0.0 P
o t-Statistic  Prob.*
o ] Augmented Dickey-Fuller
al test statistic -2.681801 0.0120
el Test critical values: 5% level -1.974028
-2.0
2.4 Jo¥ Goyall s o Jouzd! o et LSy

T T T T T T T T T T T T T
05 06 07 08 09 10 11 12 13 14 15 16 17 18

P sue Mdgy‘ Bosall (4) o) JSé
2018-2005 o dsbid| sl gl

e Bydtua Al casledl pdsiue suay Aol
%5 %J.aa.n (S 9o

350




2022 (0)y05>) saige- 2§ 42 7o Byl A yall Al

SERO3

120 (R Sa Loladl 74.5.;&).” aludud! :ub.b -3
1004 1 gzl | sl
(P Say Lo Ll Al lyanal HLas |
ol Ugazl| aslg ]!
20| (5) o3 Jou
° 05 ) o6 ) o7 ) o8 ) 09 ) 10 ) 11 ) 12 ) 13 ) 14 ) 15 ) 16 ) 17 ) 18 Nu” HyPOthESiS: SERO3 has a unit rOOt
Exogenous: None
Jgezel! cast ! ‘?AM duia 3! Aludid! (5) o, JS& Lag Length: 1 (Automatic - based on SIC, maxlag=2)
2018-2005 t-Statistic _ Prob.*
Augmented Dickey-Fuller test statistic -0.069783 0.6392
1ol @,JI X 1 OT (5) Jj-*—’.lj‘ e Al L453 Test critical values: 5% level -1.974028

Al o Jo¥1 3 gyall dsl @y il 8 a1 it Wgazell Casle ) odiium sua
Ugazell Cailgdl Lot suay Lol aajdl aAluduald Jo¥1 59,8l Gilidl gl
i JN Jgazdl @ misge 92 LS &l bl 5lhanal Hlaselyabs

(6) 0y Jouar
DSERO3
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Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=2)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.046372 0.6766
Test critical values: 5% level -1.977738
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t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -5.253704 0.0001

Test critical values: 5% level -1.977738
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ABSTRACT

The technological development that the world is witnessing has increased the importance of the com-
munication and information technology sector, which has led to the emergence of modern concepts that
were not known, perhaps the important of this is the digital economy , which has become the icon of devel-
opmentbecause of its great role in all fields, and countries are striving to improve it. Egypt has recognized its
greatimportance and is seeking quickened steps towards its application, and it naturally has a clear impact,

and an essential component of attracting foreign direct investment.

This research aims to study the relationship between the digital economy and foreign direct invest-
ment in Egypt, by presenting a theoretical framework that clarifies the basic concepts of the two sides of the
relationship (digital economy and foreign investment), then finding the relationship between them through
astatistical study based on several variables, namely foreign directinvestments as a dependent variable and
indicators of the digital economy (fixed telephone and mobile phone subscriptions, the number of internet
users and broadband service subscriptions) as an independent variable, during the period from 2005- 2018.

The study relied on studying the chains of dependent and independent variables, in addition to inte-
gration tests between the independent variable and the dependent variables .The results showed that there
is a positive relationship between the two parties to the study, although they differ in strength and influence

from one indicator to another.

Keywords: Foreign Investment, Digital Economy, Digital Economy Indicators, Broadband Services.
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