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Qe (2013) G | gl 4y ggandl slad] A8 Aailali/ASUl) 3aUANL JRdY) sl 1(6) au Jg>
o) e | Galane] sils | el okl

oo | | 2013 | 203 202
19.9- 7.1- 252 32.3 45.1 (%) Fa seanll ol A8, Al Galidlly Jady) A
16.4- 17.5- 6.7 24.2 23.1 | i) O A g mally el Goliilly JUSY) dpesi
(%) (Sl 2ae )V dusi) ol sl
18.1- | 12.7- 16.0 28.7 34.1 (%) Aeilall / A3 3Ll JUiY) A

(2013 acivee dgila glaall) Aabaad) 3155 jdaal)

aladl (ya 3yl Ll e %620 Ay 2013 Land &y ) sandl ool ALK AU Galially Baidll JUdY) A (lids) (6) A, J s o
Laluadl Ul 200 (alia) Dl Bl el Gl 5 2012 5yl ey 43 )80 (2013) sl s e aladl Ul 5 =Ll 23 ¢ i)
L0 5 @ il sae e da 13 s silall aladl (e 3yl i e %40 Ay

SIS, @l g Aalanadl (5,8l Jaa¥) 22all (alass] (2011- 2008) Bl dae ) ghali Cum (0 oan A Aol 28l (7) s> aiasy
Bl s 5 28l o) e W) e 2011 ale 8 dailall (3oLl

(2011- 2008) daital) 3Ll g Aaloal) (5 Al g G 230 ki (7 ) Jgda

2008 2009 2010 2011 Gl

1446 1477 1433 1321 s Ayl
143932 160042 153081 139766 @l s
266737 300815 282572 254030 5yl

1230 1283 1239 1201 IS G 5 a5
131476 148456 141186 131431 el
242831 278294 260013 237998 5yl

216 149 194 120 IS e gad
12456 11586 11895 8335 <l s
23906 22521 22559 16032 5yl

D 2013 slanyly dalall ddaill (g 38 jall Sgall : jaall
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Ot (el JYA Aabud) &_ﬂd\).\ﬂ FIFNON| V,.\sh ey C\SL\S‘ C.\}AJ\ d.m.\} s(ds.mm ).\a_u) 2l

Zagadll yii & (OLS)4nlall g jaall ilay jall 48 )l e Talaic | ¢aaxiall sl iy bl pladin) a3 3 gaill o83 G 5k A
¢l 2 g (double-log da g2 3l 4y jle il s (logYaai e sl 5 ¢(linearn Adadll ;oo dualy )l t\.‘d\ R LRUTREN L
o B Al g Aae S Y 44_\.43\ Ol s g DA &eall Je 19 Hlaayl (SPSS Jalall Jbasll mali jll IS e g OV slaa 2
Silba lae Lo b elld g ddlhaall L) sn 3 Ol jpaiall Juasind die sale Las Gl COSE (e aall @lld g ety e sll) dapall o bl
c@.mm\ ABJ M\M\GQL%C\J\_\J\ dmslgbu‘;\l\}u;)uq).‘swmd\u\ A;_,.\sﬂ“\_a‘)}.A\ c_a\J.u_\.d\}ngM\u\).ml\
C.g_uuuwu}hj Q_AL«;Y\‘_A;A” @U\‘f\ﬁbu\w\ ).\S\ ‘_J\ d}m;ﬂ\ﬂ;ﬁ)dﬂ:)@;\(y c@a}«cd}u..\ ;..J,J\‘_Ar_ CJ}A.\S‘ ):1.334
:&tﬂ\ eaall e opnilla &}\a A CJ\.«.\S\ S il Y glaa sae ¢l jal 2 (ualaj\ < ?Ld\ ()
Js¥ gagail)
AUl Al 3 gaill b Jiay g,  MaaY) Asall a8l & asd g ale elay) 5 5l MeaaY) sl z3ll) g dabuad) cilal oY) Sil
Lnyt = p0 + B1 Inx1 + B2 Inyt-1 + ¢
Lnyt = 10.085 +.245 Inx1 + 0.00000 128 Iniyt- ¢
O Oy sl e (12-8) aliy) Jghaall e ol
R2 =83.8 %
F = 59.5(*+)
D.W=2572
Ve e VIF
o) e B A sina) (g i,
e e JB1 A gina (g sl dic Alla (***)
Correlations8 aé ) Jsaall

Iny Inx1 LAGS (y, 1)

Iny 1.000 .907 .886

Person correlation Inx 1 .907 1.000 .925

LAGS (yt-1) .886 925 1.000

Iny . .000 .000

Sig. (1-Tailed) Inx 1 .000 . .000

LAGS (yt-1) .000 .000 .
Iny 26 26 26
N Inx 1 26 26 26
LAGS (yt-1) 26 26 26
Model Summay® 9 &, Jsa
Model R R Square Adjusted R Std. Error of| Durbin-Watson
Square the Estimate
1 915 .838 .824 12673 2.572

a. Predictors: (Constant), LAGS (y.1). inx1
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b. Dependent Variable: iny
ANOVA10 a& Jg>
Model Sum of Squares| Df. Mean Square F Sig.
1 Regression 1.913 2 .956 59.542 .000a
Residual .269 23 .016
Total 2.282 25
a. Predictors: (Constant), LAGS (y.1). inx1
b. Dependent Variable: iny
Coefficients 10 &2, Jsx>
Model Unstandardized Standardized T Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
1| (Constant) 10.085 .553 18.223 .000
Inx1 .245 .090 .601 2.720 .012 .145 6.885
LAGS (y,1) | 1.28E-006 .000 331 1.503 147 .145 6.885
a. Dependent Variable: iny
One-Sample Kolmogorov-Smirnov Test 11 a8, Jsa>
Unstandardized Residual
26
Normal Parametersa,b Mean .0000000
Std. Deviation .12155694
Most Extreme Differences Absolute 141
Positive 141
Negative -.135
Kolmogorov-Smirnov Z .720
AsymP. Sig. (2-tailed) .678

a. Test distribution is Normal.
b. Calculated from data.

haal) s (X) daaled) @lal ) g0 IS5 (Y) leal) ol ml G o ose (55t Bl ) aa gy adl ) i) @ lal 8
o F L) dad o) LS 83,8%R2 sl dalas &1l &as (0,001) e T8 &g sina (5 e die canl g ale olay) 355 (Y t-1) (Jleay)
@Bl iV Ziser GhgiBaa o du b s 9082,4 sl (a8 s dalaars ¢(0,001) disine s5iue e Ay 59,5

e Ja Lo gyl saall el eI aall (e 5T 2,572 (Dutbin-watsom es oé i caal g ale elay 5 5y (o sauaall ol i 1)
;'«LL:;\}” O L.;“'J LLC\)\ Qe g r’;.lc

Lol e JB1 2l g ale ey 550 Jlaal) daall il 5 dpalandl <) ) el @ jpaiall (e JSU Gl adiad Jales e o LS

(Kolmogorov- JLEal aladiuly 4y jlmal) clad¥) Allxie) Hlaaly s, Adsiid) <l yaidl o GL.; zls)) Ay pe e Ju Lo yle
Oe dagill 038 oy ¢ VY o )38 (g lmae il jail g i e Jan gia Lada b 8 g 5 A Jled) eladY) i il Smirnov)

il o)y ale elad 558 aga s Ja (8 Jlaa¥) ol il 8 58 lag) 5l L Lalaad) Gl Y1 o g 138 5 canall aal )

Z2sadl 3 il g ate Al s lea) )
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D AN Figadll ¥

sl il 35 el K Apala@Y) ol ppriall (mns ge Apnlgnal) Colal Y15 (a5 siia) lea ) sl il (s Jalsi ,¥1 8 sice
A 23 gl b i ga g LS (Jiisa e ) JanY!

Y = F (TOUR, IVTGDP, EDU, OPEN, EF)

itea ) aall mlll e s Y
X1 dabadl @l Y e 53 TOUR
ibeals die i) o3 (G3 galal) QL) Ll (A JLainY) laia (o yun IVTGDP
Xo il jlaia)
Xz oslalall sae Jlaaliaie el 25 3 (g ) JW) Gl ) e s E DU
X ) ol el luay die i) &5 oA o lad) dllall e ~aY) e a5 OPEN
Xgosma e S8 ale il o5 53) (Dummy Variablelie¥) s (oabandl s s2baBY) ) jEuY) e i EF

Liloan A8l Gl (e e 200 A1
Lnyt =0 + B1 Inx1 + B2 Inx2 + B3 Inx3 + B4 x4 + + B5 x5 + B6 Inyt-1 + ¢

GS}&IS‘ PRy @lﬁ j

LWJ\J\QM\&A%}\M(13)JJM\ELEJY\M}WL}QMC_\:\;‘L@J%M\EJAQ\&\ASJ\Q‘%\SM\MJ@\)gﬁﬁc_ﬂla).\aﬁ
il e o AN ~,/\'L/\:4\3A9§C_\ﬂggg;ﬂ\ (Y 1) =lsale ¢l 3)35‘;533.«:3\ ‘_J\A;Y\‘_A;.d\ G—'U‘j(XZ)

roh Lo mdpaill s Jiay
(***) (**) (*) (*) (***)
Lnyt = 8.836 + 0.067 Lnx1 + 0.100 L nx2 + 0.230 L nx3 + 0.00000566 x4 + 0.036 X5 + 0.00000281 L n ;4
V) e JB A sine (5 s ie Al (%)
00 G B A sine (5 sise 2ic Ala(*¥)
o) e J8 g gina (s siua e Al (FXH)

iy Aslae it 13 ad Jgia

Yy Durbin- F.Test aadl) Jalaa
Watson
Sig. t R R?
0.000 5.689 Constant 2.176 29.327 0.903
.052 2.077 A77 Lnhx1
.063 1.976 .300 Lnx2
.359 .939 .089 Lnx3
.040 2.199 199 X4
517 .660 .056 X5
.000 4.975 727 LAGS (Y, 1)
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Eigadl) milil jpudi
d§\ 3&}1&.« (5 e Qi :L)fabm\ FANARGIN (29,327) Folaal Aagd O S ‘JM\ lasay) CJ}AJ :g}uu 13 (a§‘) JJJ;J\ OUly (e @aﬁg
Durvin- dad il 8 5, Jalae J Aaldll (1) ad A o SOl aall Ll Loy sV Jalas 4y gine Jgoall (e ey WS (0,001) (0

O paial) ey edlEinnal) Ol puaiall (313 Do) am g Y L5 el sand) Aaill e ST A senall dail) 2385 (2,176) Watson
A3 Jsaall 8 R? dag o jedai LeS ¢ Jlaa¥) sl il i) (e 334l 90,3 73 sailly Aliiisall

Laled) ) ) el ol o e dulas (Y) (Alea ) ol il g (Xp) danbodl Sl Y1 G 43 58 4 sine 4B3Me 2 ga 5 eualy
o b ke Aadll e B VIF ) 14 6 Jsaad) Sl 8 seda WS, Jaa ¥ Asall all) dad (8 sl g (et ) (5355 o gas
(Multi-Coillinearity) il #1539 ASia 35 5 a2

< pidall G Jadd) 7l 923N 14 S8 s

Model Collinearity Statistics
Tolerance VIF
(Constant)

Lnx1 .708 1.413
Lnx2 222 4.496
Lnx3 577 1.732
X4 .628 1.591
X5 719 1.391
LAGS (Y, 1) .240 4.167

o (s Jaus iy Ll Ly 3 55 ¢ 555 (KOIMOQGOrOV-SMIrnov ZYLis) des of 4 jumal) slad¥) Adlxie) sl (e el LS
d}dﬂ\@)@kﬂh&&ﬂh} 64.\)1.\:.4&3\ ehY\@\ﬂs\& d.\g\.AA(O,OS)uA).\S‘@).\Md}.\.umd.\r—}(o,765) a).ﬁg)gmu\)xb

15 &8,
4 ) pUadly) Alixie) 5 a8 Jsoa
Unstandardized. Residual
N 26
Normal Parameters a,b Mean .0000000
Std. Deviation .09431658
Most Extreme Differences Absolute .150
Positive .150
Negative -.100
Kolmogorov-Smirnov Z .765
AsymP. Sig. (2-tailed) .601

G i uad U dalaead) cila) B Abifial) addl) s GG g3 gall)

18 ¢ 17 ¢ 16 A5,N) 53 Jhiall (pe Lt shaa 5l Ll 5 el s et & Lol sl 550 Adtoedl il o 1) 23 sl S
Doy all

Y=p0¢"
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Y = 2405.091 e0.031
Model summary 16 & J sl

R R Square Adjusted R Squars Std. Error of the Estimat

.570 .325 .298 .359

ANOVA 17 &, Jseall

Sum of Squares Df. Mean Square F Sig.
1 Regression 1.549 1 1.549 12.028 .002
Residual 3.219 25 129
Total 4.767 26
Coefficients 18 & J saal)
Unstandardized Standardized T Sig.
Coefficients Coefficients
B Std. Error Beta

Case Sequence .031 .009 570 3.468 .002
(Constant) 2405.091 341.605 7.041 .000

) ) A a5 il ) Jaa 5 _aUall 3 5 a0 sial) e 1 ALl alainlys o Vil e (16¢17¢18) i1 <l s Jslaall (ha elay
G 5 (0,005) Lsine s 5imes (12,028) F JLia) die 5 (%32¢5) R2 uad Jalas die cllds ol s (ued JNA Lliall Lalpnd
LaBY) Al Aala s ool AN RS 319 a8 Jsaaldl b5 kel i) (e gy Lo s s Al J saad) il

L) il YL 32 19 B J g2

Goaludl oY) )
OTAA A 2015
oATT, 0. 2016
T £4,TA 2017
TYFA T 2018
TETY,YY 2019
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An analysis of the Egyptian economic policies and their impact on hotel investment in the aftermath of
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ABSTRACT

Hospitality is the sector that received the most 2011 Revolution repertaisince the visitors number dropped by 13.3%
to reach 11.9 million in 2010-2011 compared to 13.8 million i692R010. The tourist nights in 2010-2011 fell by 8.7%
compared to 2009-2010 (Ministry of Planning and International &adjpn, 2012). And according to the report of the
Central Bank of Egypt for the 2012-2013 fiscal years, the ecorgituaion has been improved in response to the political
development witnessed by Egypt after the revolution {A Bthe 2013. And the surplus of services increased by 19.8% to
reach 6.7 billion US dollars by the end of June 2013 compared tnllio6 by the end of June 2012.The research aims at
monitoring and analyzing the obvious fluctuation in the Egyptiam@ny and how far the touristic sector is affected by the
economic policy. Also, the research is concerned with the study ofotresrgnental economic programs and executive
plans and how effective they are in supporting hotel investment, mak@gf the methodology of hotel economics
comparative analysis during the period after 2011. The researchdgepen analyzing the touristic data that reflects the
rate of hotel occupancy, the number of tourist nights, the avevage nates and the average tourist expenditure, based on
the local and international studies and statistical reportsusing the SPSS to compare it with which actually reported in
hotels. The researchers used a questionnaire to discuss with the hostataitplslers how the Egyptian economic policies

impact hotel industry.

Keywords :Hotel investment, Hotel occupancy, Hotel statistics.



