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Abstract: 
The study aims to investigate the impact of shocks in nominal interest rate 

and exchange rate as independent variables on inflation as a dependent 

variable, by applying it to Egypt during the period 1976-2022, using Vector 

Auto Regressive model (VAR), and testing causality in the long term 

through Toda Yamamoto (T&Y) test as well as dynamic analysis through 

impulse function analysis and Variance Decomposition analysis. The study 

found that both the exchange rate and the interest rate have an 

asymmetric impact on the inflation rate. The effect of the nominal interest 

rate on the inflation rate is positive in the short run and negative in the 

long run, Therefore, the policy of raising interest rates in order to decrease 

inflation has its effect in the long run and causes an increase in the 

inflation rate in the short run. The effect of the nominal exchange rate on 

the inflation rate was positive in the short run and negative in the long 

run, Therefore, liberalizing the exchange rate will lead to an increase in the 

inflation in the short run, and will reduce inflation in the long run. The 

effect of the economic growth rate on the inflation rate was negative in 

short and long run. The effect of the money supply on the inflation rate 

was symmetric, the money supply had a positive effect on the inflation 

rate in short and long run. The study recommends that following an 

appropriate fiscal policy is important and must coincide with the monetary 

policy tools.
Key Words: Inflation, interest rate, exchange rate, Vector Auto 

Regressive
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 ( التضخم وعلاقته بسعري الفائدة والصرف3)
 ( التضخم3-1)
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 ( العلاقة بين سعر الصرف والتضخم3-2)
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 ( العلاقة بين سعر الفائدة والتضخم3-3)
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معدل التضخم وسعري الفائدة والصرف في مصر خلال الفترة  ( تطور4)
(1976- 2022) 
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 ( الدراسة القياسية5)
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 نتائج الدراسة القياسية( 6)

 ( اختبار استقرار السلاسل الزمنية6-1)
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 ( اختبارات التأكد من سلامة النموذج6-2)



 

 

 

 مروة محمد على مصطفى د.                                                                                         ات ـدراس

 

 مات( تحليل دوال الاستجابة للصد6-3)
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 ( تحليل مكونات التباين6-4)
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 في الأجل الطويل ( اختبار سببية 6-5)

 
Dependent variable: LCPI 

Excluded Chi-sq df Prob. 

GDPGR  4.091398 4  0.3938 

M2GR  14.52928 4  0.0058 

LINTER  3.554401 4  0.4697 

LEXCH  3.574706 4  0.4666 

Dependent variable: GDPGR 

Excluded Chi-sq df Prob. 

LCPI  3.247678 4  0.5173 

M2GR  10.21261 4  0.0370 

LINTER  2.386069 4  0.6651 

LEXCH  1.527653 4  0.8217 

Dependent variable: M2GR 

Excluded Chi-sq df Prob. 

LCPI  0.768239 4  0.9427 

GDPGR  3.321889 4  0.5055 

LINTER  9.181201 4  0.0567 

LEXCH  5.186962 4  0.2686 
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Dependent variable: LINTER 

Excluded Chi-sq df Prob. 

LCPI  1.885151 4  0.7569 

GDPGR  7.724119 4  0.1022 

M2GR  9.627633 4  0.0472 

LEXCH  9.911580 4  0.0419 

 

Dependent variable: LEXCH 

Excluded Chi-sq df Prob. 

LCPI  0.909150 4  0.9232 

GDPGR  1.178355 4  0.8816 

M2GR  7.137222 4  0.1288 

LINTER  3.296136 4  0.5095 

 النتائج والتوصيات( 7)
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 البحوث المستقبلية( 8)

 المراجع قائمة
 جع باللغة العربية: المراأولًا
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 : المراجع باللغة الإنجليزيةثانياً
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