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Abstract 

Both the domestic and the foreign debt are strongly related to many economic variables 
that are considered a part of the fiscal and real sectors of the national economy. The 
continuous increase in the debt from year to another and passing what can be called the 
critical level may lead to fiscal unsustainability which might affect other fiscal and non-
fiscal variables leading in the end to fiscal and economic instability. On one hand, it 
appears that the budget deficit is the major cause of the domestic debt while, on the 
other hand, it appears that the lack of savings and its effects on the balance of payments 
is the reason behind the occurrence of foreign debt. In some economic studies, it was 
dealt with each kind of debt separately while in this research paper we will deal with 
both as two phenomena linked to each other and to other economic and fiscal variables 
aiming at creating an indicator which we can call fiscal sustainability and solvency.   



א א א א"א א א "א

 

٣

א
א ٤...................................................................................א

٧..............................................................................................א
א:אא א א א א א ٧....................................א
א١.١ א ٧...............................................................א
א١.٢ א א א ٨................................................א
א١.٣ א א ٩......................................................א
א١.٤ א אא א א ١٥...............................א
א١.٥ א א א ١٧........................................................א

א א:א א א ١٩.........................................................א
א٢.١ א א ١٩..................................................................א
١٩.............................................................................א٢.٢
א٢.٣ א א א א ٢١......................................א
٢٥..........................................................................................א
א  ٢٦............................................................................................א

א ٢٧.......................................................................................א
٣٢..........................................................................אאא
א ٣٦..................................................................................א



א א א א"א א א "א

 

٤

א א
 

א א א א א א אא א
א אא אאא

אאאאא אאאאא א
א،א א א א א

א א א א א א א א
א א א א א א.א א א א א א א

א א א א א א א א
א א א א א א א א א .א

א אאאא א א אאא א
א א אאאא א.אאא א

א א אאאא
א א א א،א א אא א אא
א א א אא. Fiscal solvency and sustainabilityאא

אאאאאא אאאא
אאאאאא.א אא

א א א א א אאא
.אא

א א א א א אאא א א א
א، א א א א א א
א אא א א אא א א א א

א א א א א א א٦١א
א١٩٩٦/١٩٩٧٢٠٠٢/٢٠٠٣ א א ٠,٤א

א א א.٦,٧א א א



א א א א"א א א "א

 

٥

א א א א ٢٠٠٢/٢٠٠٣−١٩٩٥/١٩٩٦א٪٦,٧א
א١٩٩٥/١٩٩٦−١٩٨٩/١٩٩٠א٪٢١
א א א א א אא ٪٥,٢א

א٪٢٢,٢ .א

א א א א א א א
٠,٧١٩٩٥/١٩٩٦٢٤א١٩٩٥/١٩٩٦٢٠٠٢/٢٠٠٣

א٢٠٠٢/٢٠٠٣ אא−אא
אאא א א א א א א .א

א א א א א א א
א א אא א א א א א א

א א א ،١٩٩١/١٩٩٢٢٠٠٢/٢٠٠٣א
א א א א א א א א אא א

א ، א א א א ، א א א א א
א א א א א א ١٩٩١/١٩٩٢١٩٩٦/١٩٩٧א
אא אא

א אא א א א א א .אא
אאא١٩٩٦/١٩٩٧א א
אא٢٠٠٢/٢٠٠٣ א٪٥,٧א
א א٪٧א א א.אא א

א א אא א א٪٠,٧א א א
א א א٪٠,٧א א .א



א א א א"א א א "א

 

٦

א
אא א א א

א א א א.א אאא
א אא א אאא
א אאא .א

אא א א א א א
אא אאאא א א א א

א אא.א א אא אאא א
אא אא אאא א

א א אאאא .אא

א אא אאא
אאא، א א א א א א א א
א אאא א א،א אאאא
אאאא א א .א

אאא א א א א
א١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣ אא א אאא

א  .א



א א א א"א א א "א

 

٧

)١(
א אא )٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(א

٠

١٥

٣٠

٤٥

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

( )

אא

א א א א א אא

א א א א א א אא א
א א א א א א ، א.א

א א אאאא א א א،א
אאאאא א א א א א

א .١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣אא

א١.١ א א

א/ א א אא א אאא א
א)١(א.א א א א א א א

א.١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣ א ٧,٣אא
،٪٣,٥١٩٨٤/١٩٨٥١٥,٨א١٩٨٩/١٩٩٠

אא א ١٩٨٤/١٩٨٥אא
.١,٩٥,٨אאא١٩٨٩/١٩٩٠

*

א:א ، א א א א ، א א



א א א א"א א א "א

 

٨

אאא א א אא
א٪.٢٢,٧٪٥,٧ אא א ١٩٨٩/١٩٩٠א
٣,٧١٩٩٠/١٩٩١٧,٣٪١٩٩٠/١٩٩١٤٨,٢
אא١٩٨٩/١٩٩٠ א ١,٧א

א א ١,٥١٩٨٩/١٩٩٠א١٩٨٩/١٩٩٠א
א א א א ٣,٦٤,٨א

.٥,٦٦,٨אאא

א א ١٩٩١/١٩٩٢١١,٩א
א א א א אא א

א.٤,٦ א א אאא ٥,٤א
א١٩٩٠/١٩٩١١٣,٧١٩٩١/١٩٩٢ א

א א א.٨,٤א א א א
א١٩٩٥/١٩٩٦١٦,١א

א א א ١٩٩٦/١٩٩٧א.٠,٦א
א א א١,٩٦א אאא

א١٧,٧ א ٥١,٦א
٢٠٠٢/٢٠٠٣١.

א١.٢ אא א א

א א א א א٣٥,٦١٩٨٤/١٩٨٥א
א٣٨٨,١٢٠٠٢/٢٠٠٣ א א א א א א

א)٢(א.א א אא א א
אאא.١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣א ،א

                                                 
١ 
 



א א א א"א א א "א

 

٩

)٢(
א א א א אא

)١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣(

٢

٤

٦

٨

١٠

١٢

١٤

١٦

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

(٪)

אא١٩٩٠/١٩٩١٪٣,٤א א ٧,٣א
א١٩٨٩/١٩٩٠٣,٧١٩٩٠/١٩٩١ אא

אא א.אא א
٢٠٠٢/٢٠٠٣٪١٣,٣.

א١.٣ א א א
א א אא אא אא אא

אאאא א.א א
א אא אא)٣(אאא
א אאא אא ١٩٩٤/١٩٩٥١١אא

،١٩٨٤/١٩٨٥١٩٩٣/١٩٩٤א٦א
א אאאאאא אא .١٩٩٥/١٩٩٦א

*

א:א ، א א א א ، א א
א א،א א א א א



א א א א"א א א "א

 

١٠

אא ٨١,٥١٩٩٥/١٩٩٦١٥٥,٢א
אא٪٢٠٠٢/٢٠٠٣٩,٦ ٦٥,٤אא
 ٪.٦,٨אא١٠٣,٦

א א אא א א
א א.)٤(א،אא

א א אא א אאאא
א١٩٩٦/١٩٩٧٢٠٠٢/٢٠٠٣٦١א

א .٦,٧אאא٠,٤אא

)٣(
א א א א א א

)٢٠٠٢/٢٠٠٣–١٩٨٤/١٩٨٥(

٢

٣٢

٦٢

٩٢

١٢٢

١٥٢

١٨٢

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

(٪)

א א א א א
*

א:א ، א א א א ، א א



א א א א"א א א "א

 

١١

)٤(
א א א

)٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(

٠

٢٠

٤٠

٦٠

٨٠

١٠٠

١٢٠

١٩٨٥ ١٩٨٧ ١٩٨٩ ١٩٩١ ١٩٩٣ ١٩٩٥ ١٩٩٧ ١٩٩٩ ٢٠٠١ ٢٠٠٣*

( )

א א א א א א א א

א אא אאא אא א
א٪٧٠,١)٥(א،١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣
אא א א אא

א٪١٥,٤אאאא٪١٤,٥א
א אאאאא.א
א٪٢٠,٧אא١٩٨٧/١٩٨٨١٩٩٣/١٩٩٤

א א אא אאא٪١٢,٦א
א٪١٩٩٤/١٩٩٥٢٠٠٢/٢٠٠٣،١٧,١

אאא٪١١,٨אאא
.٢٠٠٢/٢٠٠٣א

*

א:א ، א א א א ، א א



א א א א"א א א "א

 

١٢

)٥(
אא א
)٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(

٠

٢٥

٥٠

٧٥

١٠٠

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

(٪)

א א א א א א א א

א א א א אא
א٪٧٢אא٪٢٩ .א

א)٦(א א ١٩٨٤/١٩٨٥אאא
אאא١٩٩٦/١٩٩٧ א אא אא

אאא٪٢٣,٦ אא
אא٪١٧,٥ אא אא אא

א.א٪١١,٩ ١٩٩٦/١٩٩٧אא
אאאא١٩٩٩/٢٠٠٠ אא אא
אאא٪٣٤,٣א א א٪٢٥,٥א

א.א٪٨,٨אאא
א א א אא א٪١٦٪٣١,٧אא

*

א:א אא ، א א א א ،



א א א א"א א א "א

 

١٣

)٦(
א אאא

)٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(

٠
٥
١٠
١٥
٢٠
٢٥
٣٠
٣٥
٤٠
٤٥

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

א א א א א א
א א א א א א א א
א א א א א א א א

אא١٩٩٩/٢٠٠٠٢٠٠٢/٢٠٠٣א٪٢٠,٤ אא א
א .٢٠٠٢/٢٠٠٣٪٤٢א٪١٠,٩אא

א א א א א א א
א א א א א א א٪٨٣א א

א٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥ א א א א א א א א א
א٪٦٧א א א א א٪٣٣א

א א א א .٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥א
א)٧(א א א א אאא א
א א אא א א א א א

א א א א ٢٠٠٢/٢٠٠٣−١٩٩٥/١٩٩٦א٪٦,٧א
א١٩٩٥/١٩٩٦−١٩٨٩/١٩٩٠א٪٢١

א א א אאא א ٪٢٢,٢٪٥,٢א
א .א

*

א:א ، א א א א ، א א

)٪(



א א א א"א א א "א

 

١٤

)٧(
א א א )٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(אא

٠

٢٠

٤٠

٦٠

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

( )

א א א א א א א א א א

א א א א א א א א א א א א א
א٪٦٩,٤ א א א א אא א א
א א٪٢٢,٢א א.١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣א א

א א ١٩٨٤/١٩٨٥١٩٩٧/١٩٩٨א)٨(א
א א א א א א

א٪٢٣,٣ ، א١٩٩٨/١٩٩٩٢٠٠٢/٢٠٠٣א א
א.א٪٧,١ א א

א א א א א א ٤,٤١٩٩٦/١٩٩٧א
א١,١٢٠٠٢/٢٠٠٣ א א א אא א

א א א א .א

*

א:א ، א א א א ، א א



א א א א"א א א "א

 

١٥

)٨(
א א א א

)٢٠٠٢/٢٠٠٣−١٩٨٤/١٩٨٥(

٠

٥

١٠

١٥

٢٠

٢٥

٣٠

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

(٪)

א א א א

א١.٤ א א אא א א

א)٩(א א א אא א ،א
אאאא א٪٨١אא א א אא

א.١٩٨٤/١٩٨٥٢٠٠٢/٢٠٠٣ א א אא אא
אא ٪٨٨אא

٪٩٦אא١٩٩٥/١٩٩٦٪٧٠א١٩٩٠/١٩٩١
א٢٠٠٢/٢٠٠٣ א א.א א

אא א ١٩٨٤/١٩٨٥א٪٤٩אא
א،٢٠٠٢/٢٠٠٣ אא א ١٩٩٠/١٩٩١א

*

א:א ، א א א א ، א א



א א א א"א א א "א

 

١٦

א،٪٩٢ א ٪٣٠א
.٢٠٠٢/٢٠٠٣٪٤٥א١٩٩٩/٢٠٠٠

 

 
 

א  א א א א א א א א
א١٩٩٢/١٩٩٣١٩٩٣/١٩٩٤א

א)١٠( א א א٪١٩٩٣/١٩٩٤٧,٥א
א א א א א٪٢,٧א א א

א١א،١٩٩٢/١٩٩٣ אאא א א
אאאא אא א

א.٢א
                                                 

א١ אא אא א א א א
א א א א א א אא א  .א

٢ Egyptain Banking ٍٍSystem : Liberalization, Competition and Privatization , The Egyptian Center for      

Economic Studies, June 1998 , page 15. 

)٩(
א א א אא א א

)٢٠٠٢/٢٠٠٣–١٩٨٤/١٩٨٥(

٢٠

٤٠

٦٠

٨٠

١٠٠

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ *٠٣/٠٢

(٪)

א א א א א א א א א א א א א א

א:א ، א א ، א א
א א،א א א א א



א א א א"א א א "א

 

١٧

א:א ، א א ، א א
א א،א א א א  א

א א א א א א א ٪٣,٦א
א א אא .٢٠٠٢/٢٠٠٣٪٠,٦א

אא١.٥ א א א
 

אאאאא אאא אא א
א א א א א.אא −אא

אא א .אא אא א א
א א א אא א،אא

)١١(، אא א א א א א א .א

)١٠(
א א א א אא א א

)٢٠٠٢/٢٠٠٣–١٩٨٤/١٩٨٥(

٠

٢

٤

٦

٨

١٠

٨٥/٨٤ ٨٧/٨٦ ٨٩/٨٨ ٩١/٩٠ ٩٣/٩٢ ٩٥/٩٤ ٩٧/٩٦ ٩٩/٩٨ ٠١/٠٠ ٠٣/٠٢

(٪)

א א א א א א א א א א



א א א א"א א א "א

 

١٨

*

،:א א אא ، א א .א
א ، א א ، א .א

א א א אא ،א א א א א
א١٩٩٠/١٩٩١١٩٩٤/١٩٩٥א א א א

א٤א א א א א א א א א
١٩٩٤/١٩٩٥  ١٣٧א٩٧١٩٩٠/١٩٩١

א()١א א א א א
א א א.א א א ٢٤א١٩٩٥/١٩٩٦א

٢٠٠٢/٢٠٠٣٠,٧١٩٩٥/١٩٩٦. 

                                                 
١  Roe Alan R. ,The Egyptian Banking system : Liberalization, Competition and Privatization , The 

Egyptian Center for economic studies. 

)١١(
א א א א א

)٢٠٠٢/٢٠٠٣–١٩٨٤/١٩٨٥(

�

�\ 2

�\ 2

�\ 2

�\ 2

���22 ���22 ���22 ���22 ���22 ���22 ���22 ���22 ���22 ����22
�' �

�' �

�' �

�

�'

�'

�'

�'

א א א
א
אא/

א/א אא א  א



א א א א"א א א "א

 

١٩

א א

א א אא

א٢.١ א  אא

א א א א א א א א
אא א א

א א אא א
אאאאאא

אאאאאאא.א
א אאאא.אאאא

א אאאא א א א א
אאא .אא

א٢.٢
אאא  Budget Constraintא
אאאאא א א א א א

א.אא א א א א א  Intertemporal budgetא

constraintא א א א א א א א א
א א١א א א א

א א א א א א א א א

                                                 
١، א א א)٤(א א ،



א א א א"א א א "א

 

٢٠

א אs*א אא א א א א א
א א א א א א א א

א א א א א א א א א א
.א

א א א א א א א
א א אא א א א א א

א ،א א א
، א א א א אאא

א א א א א א א אא
אא אאא א א א א

א א א.א א א
א א א אאא אא

א אא .אאא

א אאאא  Instantaneous view ofאא
budget constraintא א אא א

א א١אאא א א א .אאאא
א אאא אs**א א אא א
אאאא אאא

א אאא א אאאא
א.אאא

א אא א אאאא א א
א א א .אאא

                                                 
١، א א א א)١٢(א א ،



א א א א"א א א "א

 

٢١

א אאא א .אא
א אא א אאא א אא

א א א،א אא א א א
א א א אא،א .אאא

אs*s**אא א א א א
אאאא א א א אא ،

א א אא א  .אאאא

א٢.٣ א אאא א

א אאאא ١٩٩١/١٩٩٢א
אאא٢٠٠٢/٢٠٠٣ אא
א אא א א אאא א א

אאאאא א
אא .אאא

אא •
א א١א א אא אאא

א)١٢(א אא א אא
אא ١٩٩١/١٩٩٢אאא

١٩٩٦/١٩٩٧.

                                                 
א/١ א א=א א א א א אא(–א א–א א א א
)א



א א א א"א א א "א

 

٢٢

)١٢(
א א

٢٠٠٢/٢٠٠٣−١٩٩١/١٩٩٢ 

١٠-

٥-

٠

٥

١٠

٩٢
/٩١

٩٣
/٩٢

٩٤
/٩٣

٩٥
/٩٤

٩٦
/٩٥

٩٧
/٩٦

٩٨
/٩٧

٩٩
/٩٨

٠٠
/٩٩

٠١
/٠٠

*٠٢
/٠١

*٠٣
/٠٢

א א א א א א

אא:א א

א א א٪٣,٧א א א
אא١٩٩٢/١٩٩٣١٩٩٤/١٩٩٥א
א٪٤,٤א א אא אא

א א١٩٩٦/١٩٩٧א ٪١,٥אא
אא אאא א .٪١,٦א

א א א א א א ١٩٩٦/١٩٩٧אא
א٢٠٠١/٢٠٠٢ א א ٪٤א

אא٪١٥,٤
א א אא א א א א א

א א א א אא אאא

                                                 
א١ (א א= א א א א א×liborא א א

א (א + א) א א א×א א א א )א
א א=א  א–א



א א א א"א א א "א

 

٢٣

א.א אא א א א א א א
א٢٠٠٢/٢٠٠٣ א א א אא ٪٣,٥א

א א א٪.٣,١אא אאא
א)١(א א א אאאא

א٪٣,١א١٩٩٦/١٩٩٧א א אא
٪.٢٠٠٢/٢٠٠٣٥,٧א٪٢٠٠/٢٠٠١٩,٨

)١(
אא אאאא א א

(٪)
٩٦/١٩٩٧٩٨/١٩٩٩٩٩/٢٠٠٠٠٠/٢٠٠١٠٢/٢٠٠٣

א א ٤٤,٩٥,١٣٣,٥אא
א א ٦,٤−٥,٣−٣−٢,٣−١,٥−א
א ٧٠٧٧٧٨٨٨٩٦א
א ٤٠٣٤٣٠٣١٤٥א

א א אא ٠,٧−١,٦٢,٣٢٤,٦א

א אא א ٣,١٤,٦٥,١٩,٨٥,٧אא
א א אא א א ١,٢١,٧١٤,٢٠,٧אא
א אא א א ٢,٨٤٤,١٩,٤٧,١אא

א •  אא

١٩٩٦/١٩٩٧)١٣(אאא
א א א אא אאא א אאא

אאא א אא א א
א א א אאא א א אא

א،א א א٪٣,٧אאא
א א٪١א א אא א א

א:א א  א



א א א א"א א א "א

 

٢٤

אאאאאא אאא
א א א א.١٩٩٦/١٩٩٧א

א٪٢,٨ א אא א אא א
א אאאא א א אאאא א א א א
אאא .אאא

אא:א א

א)١(א ٪١٩٩٦/١٩٩٧٩,٤٪٢,٨א
א٢٠٠٠/٢٠٠١ א א٢٠٠٢/٢٠٠٣א

א٪٧,١ א א
א אאא א א א אא

א אא א .א

 
 
 

)١٣(
א א א

٢٠٠٢/٢٠٠٣−١٩٩١/١٩٩٢ 

١٠-

٥-

٠

٥

١٠

٩٢/٩١ ٩٣/٩٢ ٩٤/٩٣ ٩٥/٩٤ ٩٦/٩٥ ٩٧/٩٦ ٩٨/٩٧ ٩٩/٩٨ ٠٠/٩٩ ٠١/٠٠ *٠٢/٠١ *٠٣/٠٢

א א א א א א א



א א א א"א א א "א

 

٢٥

א

א א א א א א א
א א אאא אא.אא ٨٨א
١٩٩٦/١٩٩٧١٥٥,٢٢٠٠٢/٢٠٠٣٩,٩٪

אא ٪.٧,٢א٦٨,٤١٠٣,٦אא
א א א א אא א א א א

א א א אאא אאא
א א אאא אאא א

א א אאאא אאאא
١٩٩٠/١٩٩١א٪١٩٩٦/١٩٩٧٢٠٠٢/٢٠٠٣١٦,٨א٪٦,١

١٩٩٦/١٩٩٧.

א א א א אא אא אא
אאא א אא א א

א א א א א א אאא
אא אאא١٩٩٦/١٩٩٧א

א٪٥,٧ א א٪٧א .אאא
אאא א אא ٪٠,٧אא

א אאא אא٪٠,٧אא .א



א א א א"א א א "א

 

٢٦

אא
 

א • א א א،א אא ،.

א • א،א א א א .א

א • א ، א אא ،.
 

• John T.Cuddington. Analysing the Sustainability of Fiscal Deficits in Developing 
Countries, Georgetown University, Washington, July 1996. 

• Nigel Chalk and Richard Hemming. Assessing Fiscal Sustainability in Theory and 
Practice, IMF , April 2000 . 

• Sundrarajan V., Dattels Peter and Blommestein Hans J.. Coordinating Public Debt and 
Monetary Management, IMF, 1997. 

• Bevilaqua Afonso S. and Garcia Marcio G. P. Debt Management In Brazil : 
Evaluation of the Real Plan and Challenges Ahead, Pontifical Catholic University of 
Rio de Jenero, 1999. 

• Roe Alan R. ,The Egyptian Banking system : Liberalization, Competition and 
Privatization , The Egyptian Center for economic studies, June 1998 , p. 15. 

• Nilss Olekalns and Paul Cashin. “An Examination of the sustainability of Indian 
Fiscal Policy”, University of Melbourne, 2001. 

• IMF. International Financial Statistics book, 2001. 
• World Bank. world Bank indicators, 2001. 
• Hinh T.Dinh , Fiscal Solvency and sustainability in economic management, 1999 



א א א א"א א א "א

 

٢٧

א א



א א א א"א א א "א

 

٢٨

:אא

אא א א
Intertemporal Budget Constraint:

00)١א(

rt

tS e dt B
α −

=∫
Stא א(א א א B0،אאt،rא)א

א)١(א.אאא
Transversality:

lim)٢א( exp 0rt
tt

B −
→∞

=

א אא א א א א
.א

*s:א אא א אא א אאאא
.א

s*א א ،)١(א
))٣א( ) 0

0 0
* tg r Bs e dt

Y
α − =∫

s* 

0)٤א(

0
* ( )Bs r g

Y
= −

:

ο

ο

Y
B:א א א אא א א

r : א   א

g :א א  . الحقيقىא

 
 

א :אא



א א א א"א א א "א

 

٢٩

אאאאא אא :א
)٥(• • •*D + iB + Ei (1-µ)B* = B + E B*(1-µ) +  M

:
Dאאא.
iאאא .א

Bא א .א
Eאא(אא.(
B*א א .א
•
Bא א .א
i*אאא .א
•

 Mאא א
µאsoft moneyא .א

א אא :Pאא
PBb /=b*=EB*/P:

•• ^
( / ) B P b b p= +

^ ^
( */ ) * *( *)E B P b b e p

••
= − −

:)٥(א
• •^ ^ ^ ^

*(1- ) * (1- )( *- *( - *) ( )d ib i b b b p b b e p m p gµ µ+ + = + + + +
^ ^ ^ ^

( * * )(1 ) * (1 ) * ( )d ib b p i p e b b b m p g
• •

+ − + − + −µ = + −µ + +

∧אgא

p א :א
^ ^

(1 ) *( * ) (1 ) * ( )d rb b r e b b m p g
• •

+ + −µ + = + −µ + +
^

r = i - p



א א א א"א א א "א

 

٣٠

אא  yא
^ ^

/ / ( */ )(1 )( * ) / (1 ) */ ( / )( )d y rb y b y r e b y b y m y p g
• •

+ + −µ + = + −µ + + 
 )٦( 

*
*b b;   = 

y x
β = βx א א

• •
b /y=β+βg;

• ^
b*/x = * + * xβ

•
β

y 

)٧(
•

• ^* x= ( *+ *x )
y y

b β β 

)٨(
• •^

^d rb (1-µ)b*(r*+e) * * m+ + = +(1-µ) + (p+g)
y y y y y y

b b

••^ ^ ^d m+rβ+(1- )(x/y) *(r*+e)= + g+(1- )( *+ *x )+ (p+g)
y y

µ β β β µ β β 

א :אא
)٩( Mv=Py                                                                              

، א אאאא  v،m/y=1/vא

)١٠(• • ^ ^ ^d x=  +(1-µ) *+β(g-r)+(1-µ)(x/y) *( x -r*-e)+1/v(p+g)
y y

β β β

א)١٠(א א.א א
אאא א،*ß وß א א ،rgא

א א xא
y

א א ،^
xא א א ،r*א ،

א ^א
e،א mא

y
^א

p.
א א א א

* 0
• •
β = β =



א א א א"א א א "א

 

٣١

)١١(^ ^ ^d =β(g-r)+(1-µ)(x/y) *( x -r*- e )+1/v( p +g)
y

β

ds**= -
y

א אא)(א א א א
א
)١٢(^ ^ ^

s**=β(r-g)+(1-µ)(x/y) *(r*+ e - x )-1/v( p +g)β

א)١٢(א א אא א א .א
:

**s:אאא א אא א אא א אא
אאא
β:א א אא א א
*β:א א א١א א א
r : א א( א א )א
*r:א א(אא א )LIBORאא
g:א א אא
µ:א א

x/y:א א א א א
x̂:א א
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