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The impact of the Covid-19 pandemic on some economic variables
in Egypt
Abstract:

The Covid-19 pandemic appeared in the Chinese city of Wuhan
in December 2019, and the pandemic caused partial or total economic
closure as a result of the measures taken by most countries of the world
to confront and mitigate its effects. The research problem was what is
the impact of the Covid-19 pandemic on some economic indicators for
Egypt? The most important results were as follows:

-The suitability of the model for the relationship between the variables
of Covid-19 and the economic indicators under study (reserve money,
open market operations, domestic liquidity, rediscount rate, inflation
rate), whether in the long or short term.

-Decreases in COVID-19 variables have a significant impact on reserve
money, open market operations, and the inflation rate in the long run.
Increases and decreases in the Covid-19 variables have a significant
effect on the rediscount price in the long term.

,and insignificant in local liquidity in the long term, and a significant
effect in the discount rate, inflation rate in the short term, and a
significant effect of declines in open market operations, and domestic
liquidity in the short term

- The existence of a co-integration relationship and a long-term
equilibrium relationship between the variables of Covid-19 and the
economic variables under study, as the error correction coefficient with
a negative and significant value at the 1% level reached about 1.02,
0.64, (0.10 a positive value), 0.72, 0.45, meaning that the reserve money
(MO), open market operations, domestic liquidity (1+2) (M2), discount
rate, inflation rate according to consumer prices (urban) takes less than
a month, 1.6, 9, 1.4, 2.2 period (a month in this case) to return to its
equilibrium value in the long run.

An increase in the reserve money to provide loans to banks, which
helped to provide the money supply in commercial banks, and thus the
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possibility of a rise in inflation, which reached a high level with the
recession of the pandemic.

- The increase in domestic liquidity as a result of the decrease in the
rediscount rate, and thus the increase in the money supply in
commercial banks, especially with the receding of the pandemic, and
the rise in prices of goods and services, reaching high levels with the
receding of the pandemic, especially with the decrease in the discount
rate, the increase in reserve money and local liquidity, and thus an
increase in the money supply in commercial banks. The study
recommended the need to conduct prospective studies (future) to
understand the expected repercussions of epidemics on the national
economy by re-evaluating the current economic strategies to cope with
such disasters and allocating financial budgets to establish a fund for
health crises and disasters to confront their repercussions and directing
programs to encourage investment opportunities for the private sector
and its hospitals. To contribute to supporting the health sector, and to
develop comprehensive financial coverage programs for all affected
sectors and poor groups, according to the priorities of reviving activities
to encourage investment opportunities for the private sector and its
hospitals to contribute to health.

Keywords: Covid-19, reserve money, open market operations,
rediscount rate, inflation rate
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Dla liaaly Al Clyiriall okt Ay tdaddll aage Cfpiiall ol —
ae caadl) Bale] rw digies pae 0 (2022 st 2019 uenen) syl
aldgll CYls 2ac new cases 19-adsd 4yl saaall Llay) ¥l
19-280 (ghedll Lyl Jae new deaths 19-a2dK0 doyedll
Lginag lhaugio Jon DI Ol juaiall sda o) judu Lee reproduction rate
= 145 sy ol S @iy 0.01 Lsine Ssisn 2ie Clpaiall Al
Goad) Dllac g (MO) alia¥) a9 e JS1%0.28 axia Hble 84.5 ¢10.6
OSlginall lendy By adil) Jeas ((M2)(2+1) Lbadl) Algdly csiiall

(2022 Jugisi = 2019 ssacwy) B IO LsbuaiBy) cfpiial) (anad Sail) ola®y) allaa :(1) Jga>

Sig. F F R Sq. | P-value | t Stat Coeff. alleall il
0.00 | 293.09 | 0.90 0.00 | 41.20 | 722368.96 | Intercept hlaay) a6
0.00 17.12 | 1454447 ol (MO0)
0.00 17.55 0.35 0.00 -8.21 | -428530.82 | Intercept Gaad) cililac
0.00 -4.19 | -10597.72 ol csikall
0.00 | 1471.01 | 0.98 0.00 | 84.99 | 3865455.60 | Intercept (2+1) Ll dlgudl
000 |38.35| 8451409 | sl (M2)
0.91 0.01 0.00 0.00 18.95 9.87 Intercept sale] jaw
091 | -0.11 0.00 o aadll
0.00 43.57 0.57 0.01 2.68 2.32 Intercept e Taig sl Jaee
000 | 660 | 028 e (ema) Sl
0.81 0.06 0.00 0.01 2.59 13595.87 | Intercept saaal) L) Yl s
0.81 | 0.25 63.16 ol 19-24,&1 4,21 new cases
0.49 0.48 0.01 0.00 3.68 844.01 Intercept Aneall Sl eVl 2
0.49 | -0.69 -7.67 Ol 19-24<Inew deaths
0.06 3.84 0.10 0.00 6.19 1.01 Intercept el i) Jasa
0.06 | -1.96 -0.02 ol 19-24 ! reproduction rate
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2023 pusisl - Cgmelly G amD) gl ) Ll Aieaall ciluapally Baag¥) 3y Cigaa Alaa :EI%
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@
8l A 19— 8 6S il pitiag AuabuaiBY) i piiall Gy 8N PP Las) il 1(2) Jo
(2022 ugisi — 2019 raw)

Vs dae n Ll g
3 Yl dae b KY9%
268 Gllee Al el ana L=y i . al) —
” ) Llad) | soled e | Jlead Ty | gy gl | edl) —ads
Rlas) Gpd o el 19
IMO( | zssial (241) | pmdd | ol | g | ~" |reproduction
| (=) | 19-sisar | T raee
B new deaths
New cases
At Level Y1 Y2 Y3 Y4 Y5 X1 X2 X3

t-Stat.| 0.0262| -1.7177 | 3.3933| -1.2822 | 1.3646 | -2.3236 | -2.3739 -1.9032
Prob.| 0.9546| 0.4136 | 1.0000| 0.6264 | 0.9985 0.1707 0.1563 0.3270
n0 n0 n0 n0 n0 n0 n0 n0
With |t-Stat.|-3.2674] -2.6190 | 0.0510| 0.1025 | -1.0270 | -1.9454 | -2.0945 -2.4895
Constant| Prob. | 0.0889| 0.2748 | 0.9954| 0.9960 | 0.9266 0.6091 0.5303 0.3309
& Trend * n0 n0 n0 n0 n0 n0 n0
Without |t-Stat.| 2.6610| -0.6180 | 11.2245 0.0424 | 1.8584 | -1.6020 | -1.4839 -0.9053
Constant| Prob. | 0.9974| 0.4422 | 1.0000| 0.6895 | 0.9828 0.1017 0.1268 0.3169
& Trend n0 n0 n0 n0 n0 n0 n0 n0
At First
Difference | d(Y1) | d(Y2) | d(Y3) | d(Y4) d(Y5) d(X1) d(X2) d(X3)
With t-Stat.|-9.0865| -6.2519 |-4.2048| -5.0396 | -4.0903 | -5.9739 | -5.4384 -4.2276
Prob.| 0.0000 0.0000 | 0.0024| 0.0002 | 0.0032 0.0000 0.0001 0.0023
ConStant *kk *kk *kk *kk *kk *kk *kk *kk
With |t-Stat.|-8.9696| -6.1012 [-4.9917| -7.5295 | -5.5447 | -8.2125 | -7.3136 -5.4907
Constant| Prob. | 0.0000] 0.0001 | 0.0016| 0.0000 | 0.0004 0.0000 0.0000 0.0004
& Trend *kk *kk *kk *kk *kk *kk *kk *kk
Without |t-Stat.|-7.4371] -6.3529 |-1.1989| -5.1294 | -3.8981 | -6.1708 | -5.5855 -4.3181
Constant| Prob. | 0.0000] 0.0000 | 0.2063| 0.0000 | 0.0003 0.0000 0.0000 0.0001
& Trend *kk *kk nO *kk *kk *k*x *kk *kkx
a: (***) Significant at the 1% and (no) Not Significant
b: Lag Length based on SIC
c: Probability based on MacKinnon (1996) one-sided p-values.

With
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,ili reproduction rate 19-1861 (gyedll i) Jaeas <new deaths
02 & Cilaliddy) 5l visd ¢ Jashall Ja¥) 3 (MO) alin¥) 358 8 (gsina
= sne (MO) bhia¥) a5 s ) s b ol %l Jlsmy i
O zasall il ciell LS il e %183379.5- «%69.0 «%3.9
J9-28< clyatia ) as i (MO) (Aaloa) ass 3 bl (e %94.4

— 286 dyeal) Baaall Llal) CVls dxe b claliadl of oo LS
Ll new deaths 19— dygdll @bégll e¥ls 2e cnew cases 19
22 & Cilialiaiy) aliy wisd skl JaV) b zsidall Boull ililee 8 (g5ina
— sn zsikdl Bl ke L ) g3 3 o %1 Jsmy ssial
oo %83.2 o zisall mln cujelil WS sl e %353.8 «%15.4
19-2858 Cyia N gn sl Gpudl Cilile b il

uaall LlaY) cl¥ls 2e 8 clalia)y alela ) @il g 4
new 19-a4deSt dygill Clidgll c¥ls 2acy <new cases 19—l 4 il
il L Ll reproduction rate 19-186K1 (5yedl) jLiay) Jay «deaths
sl s G (M2) (2+1) o gl 3 gpine
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@
Aopgall saall LLaY) eVl e b claleadly clels Y il a8y
reproduction 19-a8,1 (gyeill L) Jaeay <NEew cases 19—l
Cilelin V) 5aL) ied (sl Ja¥l 8 aadll sale] jaw L (gsina Ll rate
Bale) e aliad] ) (sag b ld %1 Msay i) o3 8 cilaliasYs
O zasaill il gl WS il Ao %6.5 %0.0004 Jlsss aadl

19-2 68 Chyria N an i padll Bale] jaw 8 @byl e %80.0
reproduction 19—l (5)¢al) L) Jaea (& clialiaty) <l

JaY) 3 () OSlgiad) by Ty aamil) Jae b goie b rate
QJ\ @ el 08 %1 sy Sl sda 8 Glaliady) 5ol aiad (gl

%15.9 Jony (an) oflgiadl Sl Ty aacall Jaee alisl

Dl Ty aimill Jaas bl e %98.1 o zisall gl ek

19-285€ e N aagi (was) (Slgicedl

Lalai®y) chsiadl Gam om Jal) Algh ABall i @il :(3) Jsss

(2022 jusisi — 2019 rannd) 358l A 19-28 S ytiiag

Variable [Coefficient  [Std. Error ft-Statistic Prob.
Y1 (MO) alaa) ages

X1 POS 3.041083 1.787238 1.701555 0.1029
X1 NEG -3.886382 1.369140 -2.838557 0.0096
X2_POS -68.99997 33.63014 -2.051730 0.0523
X2 NEG 117.5121 30.76244 3.819985 0.0009
X3 _POS 30431.14 29473.47 1.032493 0.3131
X3 NEG -183379.5 67038.14 -2.735450 0.0121
C 763836.9 30486.02 25.05532 0.0000
R-squared 0.961603

Adjusted R-squared 0.944150

Durbin-Watson stat 2.381256

F-statistic 55.09675

Prob(F-statistic) 0.000000
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Aaal) ue Guilea Laal) ae AW

ean b Ail) Aaabpedd) clgdl mrs e 19— sS Aadla i)

X1 POS 6.747352 6.379120 1.057725 0.3012
X1 NEG -15.41501 5.031836 -3.063496 0.0055
X2 POS -244.9751 122.2382 -2.004079 0.0570
X2_NEG 353.8345 99.33154 3.562157 0.0017
X3 _POS 193134.6 121542.0 1.589036 0.1257
X3_NEG 109073.4 212576.0 0.513103 0.6128
C -564735.8 102398.2 -5.515094 0.0000
R-squared 0.879125
IAdjusted R-squared 0.831826
Durbin-Watson stat 2.106342
F-statistic 18.58654
Prob(F-statistic) 0.000000
Y3 (M2)(2+1) dalaall dlgacd)
X1 POS 11.45481 18.67367 0.613421 0.5456
X1 NEG -32.17515 26.92767 -1.194874 0.2443
X2 POS 94.64159 382.9265 0.247153 0.8070
X2 NEG 546.4444 492.7938 1.108870 0.2789
X3 POS -268311.2 380559.3 -0.705044 0.4879
X3 NEG 276627.8 997315.6 0.277372 0.7840
C 3682509. 492108.6 7.483122 0.0000
R-squared 0.998628
Adjusted R-squared 0.998090
Durbin-Watson stat 2.453110
F-statistic 1859.458
Prob(F-statistic) 0.000000
Y4 ruaa.“ EJL:;l R
X1 POS -0.000381 0.000146 -2.612589 0.0182
X1 NEG -5.25E-05 5.88E-05 -0.892912 0.3844
X2 POS 0.004520 0.002313 1.953909 0.0674
X2 NEG -0.000768 0.000908 -0.845040 0.4098
X3 POS -0.947733 1.449139 -0.653997 0.5219
X3_NEG -6.480986 1.858671 -3.486892 0.0028
C 11.44680 1.288840 3.881472 0.0000
R-squared 0.890412
Adjusted R-squared 0.800163
Durbin-Watson stat 1.693621
F-statistic 9.866152
Prob(F-statistic) 0.000014
Y5 (ran) olgioad) e Ty piaill Jane
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X1 POS 0.000327 0.000313 1.043810 0.3131
X1 NEG 0.000404 0.000201 2.009833 0.0628
X2 POS -0.006874 0.004817 -1.427036 0.1741
X2 NEG -0.002400 0.002090 -1.147837 0.2690
X3 POS -0.051589 2.581819 -0.019981 0.9843
X3 NEG -15.87561 4.138857 -3.835747 0.0016
C 6.748778 2.649314 2.547368 0.0223
R-squared 0.990573

Adjusted R-squared 0.980518

Durbin-Watson stat 2.233033

F-statistic 98.51350

Prob(F-statistic) 0.000000

ruaXLonaall Ryl cla e ) et 19-28580 dyelinew cases2 « Xanedd) cildglh cila ae ) ol
19-28snew deaths3 « Xsyedll [yl Jaea ) jude  19-2d<Ireproduction rate.
.z\.ubﬂ\ F e GS}J\ ?L\s:uk,\ C,a.\.qﬂ.l (l) JJJ; (BTN :)A.‘a.‘d\

b Slalialy leliny) (e o) (4) Jsanll (e iy 1JaY) Baaad ABMal)
Glagll GYls 2o cNew €ases 19— ¢St 4y dll sanal) Llay) e¥ls dxe
19-280 (geall L) Jae new  deaths 19-28,80 4jeal
ol Aalud) jseall o Il el 3 el JaY) L3 reproduction rate
(MO) alia¥) agas yaia Uiy dadlill cfpaiall 3 (goine
el saaall LlaY) eVl 2o b claliad) sl of cps S
Goudl Glilee s ) (g5 <lld gl %1 Jlsss cnew cases 19—l
il e %3.7- %l 1= Jeay (M2) (2+1) ddaall Aguudlly e siial
Gl Clilee & il e %614 H57.5 o zisalll mils cjekl LS
1972858 @i ) aap il e (M2) (2+]) Ldaal) dgually iz gidall
suaall LlaY) cVls ae b Gl cileliny V) 5ol of iy

New 19—285S8 4oyl clidsll s aae (new cases 19—l 4yl
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~ %0.00029 ¢%0.000057— sns amdll sale] jawe i ) (52 lld
oo %704 o zisalll il el LS canall e %2.1- <%0.0025
19-285K Aails ihite ) pa et sale] e b il

suaall LlaY) cV s axe b claliadly cleliy¥) sab) of oo WS
New 19-28¢<1 4yl cbidgll Yl dacg (NEW Cases 1928l 4yl
Ol Slen by aiaill Jaea 53 ) sa50 b (8 %1 Vs deaths
= %0.0012 <%0.0017 <%0.000096 <%0.00022~ Jls=s (uas)
& Ol e %704 o zisall & ol S sl e %0.0019
1972858 e ) gt et s3le] e
O Oty Can cagaall HLAA) Al 8 Gus s dgadl) b didal) Jalsall -
Slgiess alad 1(1) 1(0) 3 YV aad o LT (F) 2as o (5) s
Gl e (o) Abad) Ll iy paall G by wu Ml cdsiadl
xan «ually Lglsluay dangally dallad) @lhyaaally 19-2468 Cilaia COlilas
Lyedd) saaad) Alay) c¥a aae) 19-2858 Shustia (o il JalSall 35as
cnew deaths 19—a8sS1 4jgill cilidgll c¥la sac new cases 19—l
Loagal) @iy dbiaall (reproduction rate 19-28s1 (5yedll jLiay) Jasa
Gllees ((MO) abiaW) 25&) duyal) aun e dpalai®¥) clyriall (g Alladlg
adaill Janag caadl) Bale) jauy ((M2) (2+1) dolaall Agacdly cmgidall (3 sudl
Yol %5 Lgina (s5ine die ((uas) oSlgioed) Hlany T
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LobaBy) clpiall Gar O JaY) Bl ABdall i miln :(4) Jsa
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Variable [Coefficient  [Std. Error ft-Statistic Prob.
Y1 (MO) blasy) asts

D(Y1(-1)) -0.313013 0.115359 -2.713376 0.0127
D(X1_NEG) 1.232676 1.251402 0.985036 0.3353
D(X2_NEG) -9.634795 28.30170 -0.340432 0.7368
R-squared 0.689477

IAdjusted R-squared 0.657353

Durbin-Watson stat 2.381256

Y2 C}M\ Aol Cililac

D(X1_NEG) -14.07206 2.107121 -6.678336 0.0000
D(X3_POS) 7570.429 53860.27 0.140557 0.8894
R-squared 0.601755

IAdjusted R-squared 0.575206

Durbin-Watson stat 2.106342

Y3 (M2)(2+1) ddaall &l ged

D(X1 _NEG) -3.673529 1.146883 -3.203054 0.0039
D(X2_NEG) 24.53388 29.85039 0.821895 0.4196
R-squared 0.638510

IAdjusted R-squared 0.614411

Durbin-Watson stat 2.453110

Y4 ol s2le] Hjau

D(Y4(-1)) -0.174576 0.114108 -1.529919 0.1444
D(X1_PQOS) -5.74E-05 2.25E-05 -2.555749 0.0205
D(X1_POS(-1)) 0.000288 5.61E-05 5.126218 0.0001
D(X2_POS) 0.000660 0.000457 1.443705 0.1670
D(X2_P0OS(-1)) -0.002497 0.000606 -4.118068 0.0007
D(X3_POS) -2.144093 0.396509 -5.407426 0.0000
D(X3_NEG) 1.447932 0.954722 1.516601 0.1477
R-squared 0.771107

Adjusted R-squared 0.704346

Durbin-Watson stat 1.693621

Y5 (an) olgioad) e Ty adaill Jaee

D(Y5(-1)) 0.375079 0.126232 2.971350 0.0095
D(X1_POS) -5.13E-05 2.64E-05 -1.943470 0.0710
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D(X1_POS(-1)) -0.000215 3.02E-05 -7.113020 0.0000
D(X1 NEG) -1.29E-05 3.40E-05 -0.378994 0.7100
D(X1 NEG(-1)) 9.57E-05 2.31E-05 4.147448 0.0009
D(X2_PQOS) 0.001718 0.000655 2.621718 0.0192
D(X2_NEG) 0.001230 0.000548 2.243215 0.0404
D(X2_NEG(-1)) -0.001922 0.000556 -3.456442 0.0035
D(X3_NEG) -1.416048 1.468605 -0.964213 0.3502
R-squared 0.820185

IAdjusted R-squared 0.746624

Durbin-Watson stat 2.233033

Gyedl) gl c¥ls sxe ) pde X2 new cases 19-a86S) dygall saaall Ll c¥ls axe ) iy X1 idus
.reproduction rate 19-285S3 (el L) Jaea A jués X3 cnew deaths 19—l
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Lalady) il pasiall mns (e il Jal&all lad) it :(5) Jsas
(2022 g8 — 2019 jrewnd) 553all DA 19— 28 il puiiag

Test Statistic Value Signif. 1(0) (D)

Y1 (MO)Llasy) a5

F-statistic 4.101933 10% 1.99 2.94

K 6 5% 2.27 3.28
2.5% 2.55 3.61
1% 2.88 3.99

F-statistic 3.262026 10% 1.99 2.94

K 6 5% 2.27 3.28
2.5% 2.55 3.61
1% 2.88 3.99

Y3 (M2)(2+1) dalaal) gl

F-statistic 16.36464 10% 1.99 2.94

K 6 5% 2.27 3.28
2.5% 2.55 3.61
1% 2.88 3.99

Y4 ?AAL“ E.\Lc_l P

F-statistic 5.263089 10% 1.99 2.94

K 6 5% 2.27 3.28
2.5% 2.55 3.61
1% 2.88 3.99

Y5 (as) olgioad) ey Ty pimill Jane

F-statistic 3.966574 10% 1.99 2.94

K 6 5% 2.27 3.28
2.5% 2.55 3.61
1% 2.88 3.99

pgdll cldgll e¥ls aae ) i X2 cnew cases 19— sSt g il suaall Llay) a¥ls dae ) pdo X1 téus
.reproduction rate 19-x8,X1 (5)eal L) Joaea A ud X3 cnew deaths 19—,
Al g ginge 3l aladinls galall (1) Jods (e Comen 1 jradll
Dhie ) dlpad) Jelsall Jalee sl (ECM) Uaal) mosast Jalaa yadg
il paial Lllallg domgal) il yuail) Cahpas) dai Aalil) ol paiall Jana 4 i)
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33alg Bang Jlies Jashall Ja¥) 3 )lsl) lgadd o raill JaY) 8 19-28 S
iz gaill haia Gn JaY) Abigh de JalS ADe 3529 ) (6) Jaad) sads
Llayl cV s aae) 19-28 6 it ( JaY) dligh 4515 3Dl i o
19—286<1 40, 8l cldgll @Y daeg (NEW CASES 19— ST 4 je il 5asaall
(reproduction rate 19-x8¢1 (gedll L) Jasay new deaths
Gondl Slilacy ((MO) (Aalia¥l a6m) Zuball page Zabaidy) cf paially
g adcaill Janag caadl) sale) s «(M2) (2+1) dadaall Algudly o giiall
Gasinay Al Aoy (il oomass ales 3y G ¢((emn) OSlgiadd) ey
o & 0.45 0.72 (Lase 4 0.10) 0.64 1.02 s> %1 (g5ine 2ic
(M2) (2+1) adaal) Agaudl 5 cmgiiall Gouddl lilee (MO) ks 250
Ji i (pen) OSlgiaall Sland Uiy st Janag caadl) sale) g
& Ll aiad ) gl (Al oda 8 ) 373822 1.4 <9 ¢1.6 ¢ sed (e
cdushall JaY

chsial) G2t om Jal) Aish A8all ECM Uail) maual g igad Jalas il 1(6) Jsaa
(2022 u5isi — 2019 sacssd) BEAY YA 19- 288 cfjpiiag Loy

&l sl CointEq(-1) Coefficient  (Std. Error t-Statistic |Prob.
(MO) ki) g2 -1.016103 0.154494 |-6.576986 |0.0000
zsia) Gsudl Clilee -0.641858 0.110015 [-5.834255 |0.0000
(2+1) ddad) Audl (M2) 0.102443 0.007839 |13.06757 (0.0000
madll Bale] e -0.721765 0.093616 |-7.709860 (0.0000
(mn) oSlgesd) e Ty aaaill Jae -0.453119 0.066419 |-6.822106 |0.0000

pgdll cldgll e¥ls aae ) i X2 cnew cases 19— sSt g il suaall Llay) a¥ls dae ) pdo X1 téus
.reproduction rate 19-18s1 gyl i) Jaee N jud X3 new deaths 19—l
Al pgmge z3saill aladiul Galadl (1) Jgas (e Crwn 1 jraall
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Breusch-_Lia) & sixa axe M) (7) Jsas ads 17 3 galll dpadudal) «l JLasy)
Jarque-Bera _lials  <Breusch-Godfrey Lisls  <Pagan-Godfrey
sl Lol ) ane 5 ¢ B sall ol ailad ) ey Laa (Claleal) (any oLy
D) 39y (it WS e anhall ) 51l @i 3 saill (B0 Ol 5 camill Lpaann
(8) Jsaa - da¥) 5 ynad g Ja ) ALy pla Cilaleall il (s alaal

(2022 ugisi — 2019 Jracd) 8580 A 7 igaill duadiiil) cl)lasyl :(7) Jgds

Test | statistic | Valuee [  Prob.
Y1 hlisY) s (MO)
Heteroskedasticity Test: Breusch-Pagan-Godfrey F-statistic 0.987666 0.4819
Breusch-Godfrey Serial Correlation LM Test: F-statistic 3.809504 0.0396
Normality Jarque-Bera | 1.494836 0.473588
Heteroskedasticity Test: Breusch-Pagan-Godfrey F-statistic 0.947480 0.5052
Breusch-Godfrey Serial Correlation LM Test: F-statistic 0.807642 0.4593
Normality Jarque-Bera 0.374884 0.829077
Y3 2+1) Llaall dsandl) (M2)
Heteroskedasticity Test: Breusch-Pagan-Godfrey F-statistic 3.888074 0.0041
Breusch-Godfrey Serial Correlation LM Test: F-statistic 8.540740 0.0019
Normality Jarque-Bera 0.930521 0.627971
Y4 (uaa.n Edl.cl L
Heteroskedasticity Test: Breusch-Pagan-Godfrey F-statistic 0.791419 0.6672
Breusch-Godfrey Serial Correlation LM Test: F-statistic 2.124170 0.1541
Normality Jarque-Bera 16.28600 0.000291
Y5 () CpSlgionall Hlan Ty adail) Jaee
Heteroskedasticity Test: Breusch-Pagan-Godfrey F-statistic 0.701511 0.7553
Breusch-Godfrey Serial Correlation LM Test: F-statistic 1.995687 0.1754
Normality Jarque-Bera 0.212313 0.899284

pgdll cldgll e¥ls dae ) i X2 cnew cases 19— sSt g il suaall Llay) a¥ls dae ) pdo X1 téus
.reproduction rate 19-x8,1 (5)eal L) Jaea A ud X3 cnew deaths 19—,
Al pgmge z3saill aladiul Galall (1) Jgas (e Crws 1 jraall
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ale Bl 5.9 sl i g el o adial Jaedd Laallyg cdpbal)
slanls dalal) Lipnill (G 0al) Slead) il i 2021 ale Dy gag <2020
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U A e UigpsS dadls S ¢(2022) ol ey sl el

~2019) B VA il B LalaiBy) daaill) o Lgilulsaly dalal
01 23a]) (11 dlaal) cdusbeai@yly Agildll cilulll algia¥) dlas (2021
726-697 L sa

e 5 e ule) pdiatl) (ulide @S ((2009) gradll (Gal Sl
G Clbel s Jea Cipaall s gy (2020) sradl @Sl elid)

www.che.org.eg . aaall 13 & ladddl Al cilubuadly (Ligyes

(g alad) adatl) Jana codmill (gl Q¢ (gpemall (GSsall il

Ldaha g Al

https://www.cbe.org.eg/ar/MonetaryPolicy/Pages/Inflation.as
pX

¢l 1g plad) adail) Jara ¢pdmill (gl Qi ¢ (yemall (GSsall il

Ldahaa RS

https://www.cbe.org.eg/ar/MonetaryPolicy/Pages/Inflation.as
pX
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Lalaisy) claetail) elginy Adlal) Aabaad) dsladad ¢(2021) Gls) cslsall 9
2aal cqaladl alaall (Aala@Y) jlill Alae ¢ il (19 —dgS) dasial
.94-78 ua U 02
https://www.asjp.cerist.dz/en/PresentationRevue/196
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Jan-20 0 0 0 0 0 0
Feb-20 0 1 0 0 0 0
Mar-20 0 709 0 46 0] 0.8216129032258066
Apr-20 0| 4827 0 346 0| 1.392333333333334
May-20 0| 19448 0 567| -0.06297849462365645|  1.392333333333334
Jun-20 0| 43326 0| 1994| -0.2830000000000004| 1.392333333333334
Jul-20] -17559| 43326|  -142|  1994| -0.6239462365591401| 1.392333333333334
Aug-20| -38465| 43326| -1378|  1994| -0.6239462365591401| 1.397172043010753
Sep-20| -39067| 43326| -1485|  1994| -0.6239462365591401|  1.55694623655914
Oct-20| -39067| 43424| -1658| 1994| -0.6239462365591401| 1.682333333333334
Nov-20| -39067| 47423| -1658|  2042| -0.6239462365591401| 1.797612903225807
Dec-20| -39067| 61218 -1658| 2639 -0.6239462365591401| 1.867817204301075
Jan-21| -39067| 66956 -1658|  3343| -0.9465268817204305| 1.867817204301075
Feb-21| -50483| 66956 -2015|  3343| -0.9465268817204305| 1.915812596006145
Mar-21| -50483| 70190 -2036|  3343| -0.9465268817204305|  1.97136559139785
Apr-21| -50483| 75904| -2036| 3380 -0.9465268817204305| 2.024860215053764
May-21| -50483| 85581| -2036|  3793| -0.9961505376344094| 2.024860215053764
Jun-21| -66949| 85581| -2720|  3793|  -1.246193548387098| 2.024860215053764
Jul-21| -82601| 85581| -3438|  3793|  -1.433569892473119| 2.024860215053764
Aug-21| -82601| 86780 -3581| 3793  -1.433569892473119| 2.721311827956991
Sep-21| -82601| 98684| -3581|  4176|  -1.449978494623657| 2.721311827956991
Oct-21| -82601| 109094| -3581|  4901|  -1.649053763440861| 2.721311827956991
Nov-21| -82601| 110162| -3581| 5404 -1.70931182795699|  2.721311827956991
Dec-21| -83165| 110162 -4126| 5404|  -1.731634408602151| 2.721311827956991
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Mar-22| -119532| 141025 -5569| 5912|  -2.507763440860216| 2.895182795698926
Apr-22| -130644| 141025| -5716| 5912|  -2.566182795698925| 2.895182795698926
May-22| -141025| 141025 -5807| 5912|  -2.893247311827958| 2.895182795698926
Jun-22| -141025| 141025| -5907| 5912  -2.895182795698926| 2.895182795698926
Jul-22| -141025| 141025| -5907| 5949|  -2.895182795698926| 2.895182795698926
Aug-22| -141025| 141025| -5920| 5949  -2.895182795698926| 2.895182795698926
Sep-22| -141025| 141025| -5946| 5949  -2.895182795698926| 2.895182795698926
Oct-22| -141025| 141025 -5948| 5949|  -2.895182795698926| 2.895182795698926
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