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44.6 138 8.9 17.4 193 6.2 2015
49.9 16.3 8.9 17.5 19.5 6.4 2016
56.2 18.0 18.0 175 19.4 7.1 2017
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10.7 10.7 37 10.0 103 4.9 SN
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Jalaa Dby Je ailadl Jazae Dl Jaza adl
Gl | = T T = e e
L gl | oten) | a0 e e )
(Hlas Ml chlay| dall | oad [T Lalal | oA

165 | 0.752| 6.52 10.73 0.066 | 0.153 | 0.093 | 15.24 | 2000
164 | 0.778| 6.72 10.56 0.070 | 0.149 | 0.094 | 14.29 | 2001
192 | 0.864| 6.08 9.88 0.016 | 0.164 | 0.101 | 61.67 | 2002
1.25 | 0.574 | 9.98 19.94 0.016 | 0.100 | 0.050 | 64.00 | 2003
149 10629 | 9.12 17.30 0.014 | 0.110 | 0.058 | 72.00 | 2004
142 |0.518 | 10.18 17.49 0.016 | 0.098 | 0.057 | 64.00 | 2005
154 10491 | 10.24 15.73 0.050 | 0.098 | 0.063 | 20.00 | 2006
147 | 0.357| 12.81 18.50 0.008 | 0.078 | 0.054 | 120.00 | 2007
1.50 | 0.307 | 13.95 21.73 0.007 | 0.072 | 0.046 | 145.00 | 2008
1.23 | 0.257 | 19.62 33.02 0.011 | 0.051 | 0.030 | 90.00 | 2009
0.99 | 0.210 | 23.66 41.26 0.010 | 0.042 | 0.024 | 96.67 | 2010
1.00 | 0.205| 27.96 52.81 0.009 | 0.036 | 0.019 | 110.00 | 2011
0.84 | 0.172 | 34.96 69.89 0.048 | 0.029 | 0.014 | 20.77 | 2012
1.20 | 0.275| 25.28 40.31 0.048 | 0.040 | 0.025 | 20.67 | 2013
1.13 | 0.217 | 31.36 54.84 0.052 | 0.032 | 0.018 | 19.41 | 2014
2.15 | 0.359 | 20.68 31.59 0.043 | 0.048 | 0.032 | 23.00 | 2015
2.58 | 0.353 | 19.32 28.45 0.045 | 0.052 | 0.035 | 22.08 | 2016
244 |0.288 | 23.03 35.23 0.067 | 0.043 | 0.028 | 15.00 | 2017
152 (0422 | 17.30 29.40 0.033 | 0.081 | 0.049 | 59.79 | Lo sidll
0.84 | 0.172| 6.08 9.88 0.007 | 0.029 | 0.014 | 14.29 |=a¥1 sl
2.58 | 0.864 | 34.96 69.89 0.070 | 0.164 | 0.101 | 145.00 :;\

J\J&:isM\M\:\A#‘)mc:\ﬁgw\}”w\a‘)\jjjw&,\m;m;:Jw\

. alia

s a g Ase) 5N ol il Apbitesal) e gillslay
zasad aladinly el g de )y 3 ol letiadl Ll aa gl 3l 138 Gy

O 058y Ledie 3agiall 5l (3 )k (e A8k D) o zisall 138 Gamys (oY) il
Gisn 9o ) EYL Saati Al dgie 3l JuBladl e S dasy 5l (5 5 el
Aal) g Adadl) Al (pe JSU T ans Ll A pall o3a aai g Lash da i e ) i
((t=1) Aol saal) B Aally sl 3y 5k e clldg () Ania ) Baall (8 Ld Ll )
Y el e 35S cUadf Lead Javeadl oY) dgadl) 44 yh aal s A1) cl gaiil) et
Ulal s 7 53 all as) el 23 s Ll el 311 Al 8 oLt A yay (o jiad

41

Agia 3l ALl 8 3l A4S ja da) pay i yind (SiliHOIE) 72 g



(2019) (18) dlae ¢ (1) 2= & .oz -seied dnals iadl s diel )30 o lall Alas

sV A8 a5 (B ) oY) el A8 g0 G0 el (oY) el m 3508 05
JASiall I HaniV 23 pai Ll clausl B2l Aall latial 8 olai¥) A8 e Jasiasi o T)
<y =l ¢ Autoregressive Integrated Moving Averag < siall Jau giall 5
saiill gall s Gukh s Sw W8 Cus CARIMAModel Ll zdsei
oo omadll 4 el ARIMA Akl #ilall aadiudy 43l Judladl @bl
Al il llayy dpleal) ClEbatl) (e dall 5 el A 30 Judlll
) 138 5 a3l e S (dass i) @55 ALl 085 o L 00 B el ke 3
eSO V)3 e 585 Y 38 Agia ) ALl O (e a8 ) (e g el (8 Gaaty Y
Ao Ll (S 130 4l (g 63 e 0 535 ALl A0 ) 35 8l of (5 ,aY 5 58 eyl
OS5 G s WE =Xt gex=(1-B)Xt @l ol ol 35 dll Aol (8 Xt 32alde 45 )
Ll J ¥ @A 8L e 73 500 (38 58 Juzadl] (e 0 5S B A 028 (g 63 i
Al Bl e d 2aad dyie ) Aluls (5 Zling 38 Al ddiay 5 3aalie dyia 3l ALulll)
Wt = (1- 6 iae Alalid) & 68 Gumy )Y ) Jsea sl (G 380 51 J )
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.2028-2019 5 58N A e b 4e )30 ) jlaind ad gial) (8) ad Jg2a

eriod Forecast Lower Upper

19  17.3152 14.1781 20.4524
20  17.3152 14.1781 20.4524
21 17.3152 14.1781 20.4524
22 17.3152 14.1781 20.4524
23 17.3152 14.1781 20.4524
24 17.3152 14.1781 20.4524
25  17.3152 14.1781 20.4524
26 17.3152 14.1781 20.4524
27  17.3152 14.1781 20.4524
28  17.3152 14.1781 20.4524

2028-2019 58l JNA juan b del 3l i i a8 gial) (1) pb) JSi

Smoothing Plot for 2
Single Exponential Method
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Period Forecast Lower Upper

19  21.1612 17.6394 24.6830
20  24.0717 19.3891 28.7542
21 26.9821 21.0499 32.9143
22 29.8926 22.6679 37.1172
23 32.8031 24.2625 41.3436
24 35.7135 25.8430 45.5840
25  38.6240 27.4145 49.8335
26 41.5345 28.9797 54.0892
27  44.4449 30.5407 58.3492
28  47.3554 32.0984 62.6124
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Period Forecast Lower

Upper Actual

19
20
21
22
23
24
25
26
27
28

7.4941 3.5842 11.4040
4.0965 0.0942 8.0988
5.8803 1.6860 10.0745
9.1318 4.5984 13.6653
7.1375 2.5218 11.7532
10.2513 5.4767 15.0260
11.4375 6.6606 16.2145
11.3185 6.4959 16.1411
14.2331 9.3850 19.0812
14.7662 9.8544 19.6779
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(with forecasts and their 95% confidence limits)
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Unrestricted Cointegration Rank Test (Trace)
Prob.** 0.05 Trace Eigenvalue | Hypothesized
Critical Value Statistic No. of CE(s)
0.0000 69.81889 151.5369 0.988948 None *
0.0000 47.85613 79.45497 0.942844 At most 1 *
0.0171 29.79707 33.66347 0.780360 At most 2 *
0.3287 15.49471 9.411247 0.272036 At most 3
0.0374 3.841466 4.331195 0.237154 At most 4 *
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 33.87687 72.08197 0.988948 None *
0.0001 27.58434 45.79150 0.942844 At most 1 *
0.0176 21.13162 24.25222 0.780360 At most 2 *
0.7317 14.26460 5.080052 0.272036 At most 3
0.0374 3.841466 4.331195 0.237154 At most 4 *
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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An Analytical Study of the Efficiency and Potential of
Agricultural In Vestments in Egypt
Khalifa, M.M.H - Madiha. A. Abd al-Salam Nadia. F. Gomaa

Summary:

The research aimed to measure the efficiency and potential of
agricultural investments during the period 2000-2017 as well as
future forecasts, and to draw on published and unpublished secondary
data from multiple sources, using descriptive and quantitative
statistical analysis methods and some indicators of efficiency
measurement Investment rate, investment productivity, investment
multiplier, localization factor, capital intensification coefficient and
worker productivity, as well as standard statistical method through
time series analysis, unit root testing, joint integration testing and
Johansson test.

The main research findings were as follows:

The study of the evolution of agricultural and total investments
during the study period shows that:
1-The relative importance of agricultural investments amounted to about
6.2% of total investments as an average for the period 2000-2017, ranging
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from a minimum of 2.2 % to a maximum of 14.2% in 2002- 2012
Respectively, the investments were distributed Between the public and
private sectors, with a ratio of 24.8%, 60.1 % Respectively, and the relative
importance of agricultural output was about 14.02 % of GDP, ranging
from a minimum to a maximum of about 11.2%, 16.7% in 2000-2015
Respectively, and the distribution of agricultural output between the public
With ratios of about 0.10%, 99.9% Respectively.

2-The annual change rates of total investments during the study period are
about 11.2%, while the relative persistence of annual change rates for both
public and private agricultural investments shows a lack of statistical
morale for the annual increase. The high rates of annual change in
domestic product, agricultural GDP, and private agricultural GDP during
the study period were shown to be about 13.32%, 11.59%, 6.55%, 11.6 %
respectively.

3- High annual turnover rates of agricultural labour force, current
agricultural savings, agricultural loan value, exchange rate, interest
rate on agricultural loans, and worker productivity by approximately
2.29%, 4.18<% 3.35%, 6.23%, 0.64%, and 9.76% respectively.

The results of the estimates of the efficiency of agricultural
investments in Egypt during the study period indicate that:
1-The average rate of agricultural investments during the study period
was about 0.081while the public and private sectors amounted to
about 59.79, 0.049, respectively, which means that the majority of
agricultural investments in Egypt are carried out by, The private sector
in application of the policy of economic liberalization.
2- The average rate of return on agricultural investments during the
study period was estimated at 17.3, while for both the public and
private sectors it was approximately 29.4, 0.033 Respectively, and the
fluctuations of this return between the increase and decrease from year
to time could be traced back to the volatility of Takkal Agricultural
production as well as the price fluctuations of agricultural products
during the same period.

3- The agricultural endemism during the study period amounted to
about 0.422, which means that it is less than the correct one, and
indicates the ability of this sector to employ investments and to set up
more projects than other sectors, The average of the -capital
intensification in the agricultural sector was around 1.52, which means
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that it was larger than the right one, which is indicative of increased
capital intensification in the Egyptian agricultural sector.

The results of the study of future forecasts and the joint integration of
agricultural investments in Masrali indicate that:

1-Precision tests using the single and double exponential smoothing
model amounted to 14.9, 1.28, 15.84, and 1.44 respectively.

2-The best model is Larima 2. 2. 2 and the model follow the natural
distribution where p value is about 0.09.

3-The economic variables of agricultural labor force, agricultural
savings, agricultural loans, exchange rate, interest on agricultural
loans, average worker productivity is unstable in the level not to be
stable in the first difference.

4-There are five common complementarities between the above-
mentioned variables for impact testing?

5- A long-term causal relationship where the error limit is about
0.2702, meaning that the error correction limit helps and in case if the
impact test results are conflicting with the subjective value test we can
count on The impact test is the strongest statistic explanation of
changes the correction function of the path correction or deviations
between the dependent variable and the long-term independent
variables to reach stability is corrected by approximately 27%, i.e. it
takes about three years to adjust toward its equilibrium value.
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