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 "ّالدي الكسيمين"
 اللريي تحولا هؼي ػٌاء البحث فلِوا هٌي أػظن المحبت ّالاهتٌاى. 

 ّذّيِن ّجميغ أُلي ّأقازبي.ّأخْاتي  إلى إخْاًي

 إلى شّجتي التي قاسمتٌي ُوْم البحث في كل لحظت هي لحظاتَ.
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 تحصيلَإلى كل محب للؼلن صابس في 
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 المشسف هفتاح صالح
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Abstract: 

Capital markets play a great importance in the economic life, particularly 

in the developed industrial countries, it is considered one of the pillars of the 

capitalism system, and through the many functions performed by the stock 

exchanges, such as the mobilization of savings, investment allocation ... etc. 

As for developing countries, especially the Arab suffered from many 

crises, especially debt crisis world, so it drives them to change the methods of 

financing there in, by going to foreign direct investment and bond offering in the 

international markets and the opening of its financial markets to foreign 

investment, and this shift in the flow towards the developing countries and in 

with financial globalization appeared the so-called emerging financial markets. 

The composition and objectives of capital flows differed over time, where 

after what was borrowing from banks is a key component of inflows of foreign 

capital ,it has become both foreign direct investment and investment in the 

portfolio are the dominant in the composition of capital flows and , it has been 

successful especially developing and emerging countries in support economic 

development , especially through increasing efficiency and the allocation of 

capital , transfer of technology , but they have a lot of negatives which 

contribute to the occurrence of many of the financial crises destructive through 

flows reverse and sudden to this money , especially on hot money , which affect 

both the stock markets and also exchange markets and the best example of this 

financial crisis, Southeast Asia, in 1997. 

This study has tried to treat the problem of the activity of financial market 

(foreign investment in the portfolio) and its effect on the stability of the 

exchange rate in Arab countries (the case of Egypt with analytic and 

measurement way).we found that there is a mutual effect between the stock 

markets and exchange market through the activity or behavior of foreign 

investment in portfolio, and this is what shown in the analysis of financial crisis 

which happened in south east Asia in 1997. 

As for the reality of this investment in Arab stock exchanges flows 

remains weak compared with other emerging stock markets and developed 

countries, in despite of the reforms undertaken by most of the Arab countries       

especially with regard to the side legislative and regulatory oversight of 

financial markets, in addition to other economic reforms. 



VI 

 

For more in depth study, we studied the Egyptian Stock Exchange 

because it is considered one of the oldest financial markets of emerging Arab 

and most active, and we found analytically that there is the effect of trading 

flows and foreign investment in the financial portfolio in the stock market on the 

exchange rate of the Egyptian pound, This result was enhanced by measuring 

this effect through the use of multiple regression between each of the exchange 

rate of the pound against the dollar in the period (1997-2011) , the most 

important determinants agreed with like , average inflation , the degree of 

openness to the outside world , the conditions of trade , net inflows of foreign 

investment in portfolio of financial , economic growth , foreign reserves and the 

study found that all of the variables terms of trade and net flows of foreign 

investment in the portfolio, have played an important role in explaining 

fluctuations in the exchange rate of the Egyptian pound during the period 

studied ,but the other variables haven’t got any significant impact on the 

exchange rate of the Egyptian pound. 

Key words: financial crises, emerging financial markets, financial 

globalization, foreign investment, the exchange rate. 
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Résumé: 

 

 Les marchés de capitaux jouent un rôle important dans la vie économique, 

en particulier dans les pays industriels avancés. En effet, ils constituent l'un des 

piliers du système capitaliste, par les nombreuses fonctions qu'exercent les 

bourses de valeurs, comme la mobilisation de l'épargne, l'allocation 

d'investissement ... etc. 

 Les pays en développement, en particulier les pays arabes ont souffert de 

nombreuses crises, notamment de la crise mondiale d’endettement, ce qui les a 

poussé à changer leurs modes de financement, en s'adressant à l'investissement 

direct étranger (IDE) et à l'émission d'obligations sur les marchés internationaux 

et l'ouverture de leurs marchés financiers à  l'investissement étranger. Lors de ce 

changement dans les flux vers les pays en développement et dans le contexte de 

la mondialisation financière sont apparus ce qu'on appelle les marchés financiers 

émergents. 

 L’afflux des capitaux à changé au cours du temps. Ainsi, l'emprunt auprès 

des banques a été la composante principale des flux de capitaux étrangers, ce qui 

a fait que l'investissement direct étranger et l'investissement dans le portefeuille 

soient devenus les deux modes dominants dans la formation des flux de 

capitaux. Les pays en développement et émergents ont réussi à soutenir leur 

développement économique, notamment par l'accroissement de l'efficacité, la 

réallocation du capital, le transfert de technologie. Cependant, ces politiques par 

leurs multiples inconvénients ont conduit à l'apparition de  nombreuses crises 

financières ravageuses au travers des flux  inverses et inattendus de l'argent, en 

particulier l'argent chaud, qui affectent les marchés boursiers et également les 

marchés de change. Le meilleur exemple en est la crise financière  qu'a connue 

la zone de l'Asie du Sud-Est en 1997. 

 La présente étude a tenté d'aborder la problématique de l'influence de 

l'activité des marchés de capitaux (les IE dans les portefeuilles) sur la stabilité 

des prix de change dans les pays arabes en prenant le cas de l'Egypte comme 

exemple. 

L'analyse a révélé l'existence d'une influence réciproque entre le marché des 

titres financiers et le marché de change (taux de change) par le biais de l'activité 

ou du comportement  de l'IE dans le portefeuille, ce qui est apparu de l'analyse 

de la crise financière de l'Asie du sud est en 1997. 
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 Quant à la réalité de cet investissement dans les bourses arabes, les flux restent 

faibles comparés aux autres marchés boursiers émergents et développés, et ce 

malgré les réformes entreprises par la plupart des pays arabes, en particulier en 

ce qui concerne le contrôle et la réglementation des marchés financiers tout 

comme le reste des autres réformes économiques. 

 Pour approfondir d'avantage cette étude, nous avons étudié la Bourse 

égyptienne considérée comme l'un des plus anciens marchés financiers 

émergents arabes et le plus actif aussi. Cette analyse du cas égyptien nous 

renseigne qu'il y a une influence des échanges et flux de l'IE  dans le portefeuille 

sur le taux de change de la Livre égyptienne. Ce résultat est renforcé par la 

mesure de cet effet grâce à l'analyse de régression multiple intégrant les 

variables taux de change de la Livre par rapport au Dollar durant la période 

(1997-2011) et de ses plus importants déterminants convenus comme  le taux 

d'inflation, le degré d'ouverture sur le monde extérieur, les conditions de 

l'échange commercial, les flux nets des IE dans le portefeuille, la croissance 

économique, les réserves étrangères.   

 L'étude conclut que les deux variables : conditions de l'échange 

commercial et les  flux nets de l'IE ont joué un rôle  important  dans 

l'interprétation  des fluctuations  des taux de change de La livre égyptienne   

pendant la période étudiée alors que les autres variables  restent sans impact 

significatif. 

  

Mots clés: crise financière, marchés financiers émergents, mondialisation 

financière, investissements étrangers, taux de change. 
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2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 السٌت 

1228.97 1545.57 1167.33 589.38 1370.38 711.10 474.65 234.56 330.35 123.81 186.24 226.15 227.96 البرازيل

268.49 277.73 138.19 102.59 196.05 141.09 124.86 121.23 116.69 46.17 36.35 29.49 58.37 تايلٌدا

390.11 360.39 178.19 98.76 211.69 138.89 81.43 54.66 73.25 29.99 23.01 26.83 64.09 اًدوًيسيا

3389.10 4762.84 5007.65 2793.61 6226.31 2426.33 780.76 681.20 639.76 463.08 523.95 580.99 330.70 الصيي

201.82 306.66 225.74 117.93 286.57 162.40 161.54 68.38 98.30 33.96 47.15 69.66 112.72 تركيا

308.32 370.09 310.77 180.02 353.49 276.33 316.66 229.33 277.00 101.90 117.34 152.83 198.41 سٌغافورة

994.30 1089.22 836.46 494.63 1123.63 835.19 718.18 329.62 428.65 249.64 220.05 171.59 395.66 كوريا الجٌوبيت

2903.18 3107.04 2796.44 1851.95 3858.51 3794.31 3058.18 2460.06 2815.93 1864.26 2164.72 2576.99 2933.28 بريطاًيا 

3540.68 4099.59 3377.89 3220.49 4453.47 4726.27 4736.51 3040.66 3678.26 2126.08 2251.81 3157.22 4546.94 الياباى

15640.71 17138.98 15077.29 11737.65 19947.28 19425.85 16970.86 14266.27 16323.73 11098.10 13854.62 15104.04 16635.11 الو م ا

1184.46 1429.71 1297.57 1107.96 2105.51 1637.83 1221.25 1079.03 1194.52 691.12 1071.75 1270.24 1432.19 الواًيا

48.68 82.49 89.95 85.89 139.29 93.48 79.67 38.52 27.07 26.09 24.34 28.74 32.84 هصر

مليبر دولار:الوحدة 2011-1999الرسملت السوقيت لبعض البورصبث النبشئت والمتقدمت في الفترة :(01) رقن الولحق

 Source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx  12/02/2014



2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 السٌت 

366 373 377 432 442 392 381 367 357 399 428 459 478 البرازيل

545 541 535 525 475 518 504 421 464 398 385 381 392 تايلٌدا

440 420 398 396 383 344 335 333 331 331 316 290 277 اًدوًيسيا

2342 2063 1700 1604 1530 1440 1387 1296 1384 1235 1160 1086 950 الصيي

362 337 315 317 319 314 302 284 296 288 310 315 285 تركيا

462 461 459 455 472 461 685 551 625 434 386 418 355 سٌغافورة

1792 1781 1778 1789 1767 1694 1620 1563 1573 1518 1409 1308 كوريا الجٌوبيت1178

2001 2056 2179 2584 2588 2913 2759 2311 2486 2405 1923 1904 1945 بريطاًيا 

3961 3553 3208 3299 3844 3362 3279 3116 3220 3058 2471 2561 2470 الياباى

4171 4279 4401 5603 5130 5133 5143 5295 5231 5685 6355 7524 7651 الو م ا

670 571 601 638 658 656 648 684 660 715 749 1022 933 الواًيا

231 213 305 373 435 603 744 792 967 1148 1110 1076 1033 هصر

2011-1999الشركبث المدرجت في بعض البورصبث النبشئت والمتقدمت في الفترة :(02) رقن الولحق

 Source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx  12/02/2014

http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx


2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 السٌت 

38.81 42.05 40.03 44.03 42.82 23.37 17.48 10.94 14.10 9.56 11.76 15.71 14.87 البرازيل

67.24 68.34 51.17 42.84 43.81 48.67 50.63 67.70 67.63 37.53 30.90 18.95 33.93 تايلٌدا

16.49 18.30 21.37 21.69 26.11 13.39 14.66 6.29 10.73 6.67 6.02 8.67 14.22 اًدوًيسيا

104.82 135.40 179.44 120.98 223.00 60.27 25.98 29.06 38.74 22.93 33.89 60.20 34.81 الصيي

53.38 57.66 39.63 32.82 46.73 42.87 41.67 32.87 37.59 30.39 39.76 67.23 32.54 تركيا

105.87 132.37 143.39 162.42 228.12 132.53 97.02 94.11 74.37 61.96 69.54 95.37 113.98 سٌغافورة

182.12 160.27 189.61 157.40 188.14 140.80 142.39 106.05 88.49 137.55 139.51 200.23 185.41 كوريا الجٌوبيت

121.53 133.26 155.80 244.89 365.40 172.94 181.50 119.18 168.75 119.24 126.78 124.37 91.63 بريطاًيا 

70.91 77.99 83.27 121.25 149.14 143.51 109.31 52.82 73.68 39.52 43.90 56.94 41.72 الياباى

205.12 211.21 336.27 450.19 305.21 249.86 171.20 140.20 164.06 239.57 283.77 321.88 199.70 الو م ا

48.83 42.78 39.07 85.69 101.18 85.67 63.74 47.33 51.57 61.45 75.47 56.68 38.23 الواًيا

9.32 16.95 27.95 42.77 40.68 44.16 28.31 7.11 3.95 2.91 3.99 11.14 9.96 هصر

2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 السٌت 

961.31 901.10 649.19 727.79 584.95 254.51 154.23 60.44 93.58 48.20 65.09 101.28 87.28 البرازيل

232.44 217.95 134.94 116.77 108.21 100.80 89.29 96.57 109.11 47.61 35.70 23.26 41.60 تايلٌدا

139.62 129.55 115.31 110.68 112.85 48.83 41.90 14.77 27.56 13.04 9.67 14.31 19.90 اًدوًيسيا

7671.36 8029.97 8956.19 5470.53 7791.70 1635.12 586.30 476.81 748.27 333.37 448.93 721.54 377.10 الصيي

413.70 421.59 243.53 239.71 302.40 227.62 201.26 99.61 147.43 70.67 77.94 179.21 81.28 تركيا

253.77 282.14 252.27 270.90 384.23 184.38 119.82 87.86 81.31 56.13 63.39 91.49 97.99 سٌغافورة

2032.86 1626.60 1581.49 1466.00 1974.02 1340.12 1202.98 682.71 638.89 792.16 703.96 1068.00 825.83 كوريا الجٌوبيت

2971.84 3006.68 3402.50 6486.96 10324.48 4242.08 4167.02 2211.53 3707.19 1909.72 1861.13 1835.28 1377.86 بريطاًيا 

4160.54 4280.42 4192.62 5879.44 6497.19 6252.47 4997.41 2272.99 3430.42 1573.28 1826.23 2693.86 1849.23 الياباى

30750.60 30454.80 46735.93 64014.24 42613.21 33267.64 21509.98 15547.43 19354.90 25371.27 29040.74 31862.49 18574.10 الو م ا

1758.19 1405.04 1288.87 3105.29 3363.09 2486.67 1763.15 1147.21 1406.06 1233.06 1419.58 1069.12 814.74 الواًيا

21.99 37.11 52.81 69.64 53.08 47.46 25.39 5.61 3.28 2.56 3.90 11.12 9.04 هصر

2011-1999قيمت ومعدل التداول في بعض البورصبث النبشئت والمتقدمت في الفترة :(03) رقن الولحق

  source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx 12/02/2014

 12/02/2014 source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx



2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 السٌت 

69.29 66.43 73.91 74.27 56.21 42.93 38.32 33.73 33.13 31.09 31.57 44.61 44.89 البرازيل

85.11 104.80 112.08 78.20 64.19 75.80 73.93 115.38 91.72 115.39 108.46 52.95 89.21 تايلٌدا

37.21 48.11 83.27 71.30 64.38 44.33 54.18 34.91 43.10 49.22 38.79 31.48 46.18 اًدوًيسيا

188.21 164.37 229.61 121.30 180.10 101.97 82.55 83.34 113.29 67.55 81.26 158.29 134.19 الصيي

162.72 158.37 141.72 118.52 134.71 140.53 154.91 194.67 176.90 174.25 133.44 196.53 111.06 تركيا

74.81 82.88 102.80 101.56 122.01 62.19 40.37 53.05 32.12 51.20 46.92 52.09 66.91 سٌغافورة

195.14 168.94 237.62 181.18 201.55 172.54 209.79 235.72 168.51 337.32 359.50 376.55 319.58 كوريا الجٌوبيت

137.93 101.86 146.39 227.20 269.82 123.81 141.88 102.28 140.53 94.80 78.50 66.61 51.92 بريطاًيا 

108.91 114.49 127.08 153.23 141.55 132.15 118.78 87.99 102.11 71.87 67.53 69.93 52.51 الياباى

187.62 189.06 348.58 404.07 216.46 182.81 129.21 122.59 126.54 203.35 200.57 200.78 123.47 الو م ا

134.51 103.04 107.16 193.27 179.68 173.95 145.97 129.62 123.69 139.89 121.23 79.12 64.50 الواًيا

33.53 43.04 60.07 61.85 45.61 54.82 42.97 17.10 12.33 10.14 14.69 36.12 31.59 هصر

 Source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx  12/02/2014

2011-1999معدل الدوران في بعض البورصبث النبشئت والمتقدمت في الفترة :(04) رقن الولحق





شروط التبادل صافً تذفق الاستثمار 

الاحتياطات الاجنبية النمو الاقتصادي التجاري معذل التضخم درجة الانفتاح على العالم الاجنبً فً المحفظة المالية سعر الصرف الاسمً للجنيه

(FR) بالذولار (TOT)  بـ% (GE)  بـ%  (INF)  بـ% %بـ  (DOP) الخارجً (PORT)(بالذولار)  (RATE) مقابل الذولار

18664757516.1155 69.84 5.49113149847096 4.62560578826424 41.96 514500000 0.295094061232018 1997

18123915768.6513 62.34 4.03636705528396 3.87257546427495 41.64 -160000000 0.295159386068477 1998

14484069208.6391 66.08 6.1054604173693 3.0794991263833 41.33 657800000 0.294529121566895 1999

13117578808.3986 71 5.36800598523315 2.68380535348531 39.01 269000000 0.288014285508561 2000

12925786046.3646 74.17 3.53522567186164 2.2697572047597 37.95 39200000 0.251698968034231 2001

13242410460.8936 74.34 2.37048908786794 2.73723855000338 39.16 -216900000 0.222238684346989 2002

13588731782.1676 83.55 3.19351769804813 4.50777636319306 40.46 36800000 0.170914606789583 2003

14273202212.149 89.31 4.09207161125586 11.2706193320519 47 26100000 0.161388153302607 2004

20609055863.5931 86.7 4.47174447174447 4.86939696871976 54.94 729400000 0.173045309030081 2005

24461557386.7056 86.33 6.84383819379116 7.64452644526401 62.5 501900000 0.174423675106834 2006

30187705756.8473 82.63 7.08782742681049 9.31896905799276 73.68 -3198900000 0.177448643405121 2007

32216142828.0226 84.25 7.15628356605802 18.3168316831687 87.6 -673600000 0.184077312471238 2008

32252965328.6998 87.71 4.68612955769952 11.7634954386442 70 393000000 0.180357180161575 2009

33611731751.591 87.87 5.14661879114303 11.265188265318 64.53 1724400000 0.17787444921711 2010

14915683531.7575 84.22 1.8 10.053916904536 66.65 -711300000 0.168553691214107 2011

 Source: http://databank.albankaldawli.org/data/views/variableselection/selectvariables.aspx  12/02/2014
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Dependent Variable: RATE 
Method: Least Squares 
Date: 01/29/14   Time: 14:56 
Sample: 1997 2011 
Included observations: 15 

Variable Coefficient Std. Error t-Statistic Prob.   

TOT -0.005724 0.000643 -8.904602 0.0000 
INF 0.000932 0.001962 0.474734 0.6477 
GE 0.005040 0.003174 1.587752 0.1510 
FR 6.55E-14 1.11E-12 0.059124 0.9543 

DOP -0.000455 0.000812 -0.560098 0.5907 
PORT 7.77E-12 4.52E-12 1.718734 0.1240 

C 0.661071 0.048472 13.63814 0.0000 

R-squared 0.959066     Mean dependent var 0.214321 
Adjusted R-squared 0.928366     S.D. dependent var 0.054258 
S.E. of regression 0.014522     Akaike info criterion -5.321590 
Sum squared resid 0.001687     Schwarz criterion -4.991167 
Log likelihood 46.91192     F-statistic 31.23972 
Durbin-Watson stat 2.025439     Prob(F-statistic) 0.000039 
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Dependent Variable: RATE 
Method: Least Squares 
Date: 01/29/14   Time: 14:59 
Sample: 1997 2011 
Included observations: 15 

Variable Coefficient Std. Error t-Statistic Prob.   

TOT -0.005843 0.000433 -13.49932 0.0000 
PORT 8.11E-12 3.59E-12 2.257412 0.0434 

C 0.678010 0.034545 19.62685 0.0000 

R-squared 0.940127     Mean dependent var 0.214321 
Adjusted R-squared 0.930148     S.D. dependent var 0.054258 
S.E. of regression 0.014340     Akaike info criterion -5.474653 
Sum squared resid 0.002468     Schwarz criterion -5.333043 
Log likelihood 44.05990     F-statistic 94.21248 
Durbin-Watson stat 1.794988     Prob(F-statistic) 0.000000 
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