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daaral) dundadall duiajl) Judbadl 3asgll Hda cflad) V-Y

daedall Cllall Bangll jia chlad) ehals dviesl) Judldl GsSu laal & AV gshadll b
Lol ) i) aaes digad 2 ¢ BB laasy) A5G golial Pooled Unit Root Test

PP - 5 ADF-Fisher Chi-square s IPS 5 LLC a5 chlial das)l ehaf &3 5 dacinyle

il ) deagill 5 8y oz dgaill clyrial duiadll Jedladl Sl (e Sl Fisher Chi-square

) ) e (1) () dysal leacass 3

(V) adu Joa
=3 gadll il jrial Aaadall dmdadall cilas ol g duia W Jedladl 3as o) s HLid) =il
z 2 X EES o =
ADF - )
Series K LLC IPS Fisher Chi- | FF - Fisher
Chi-square
square
Log Level -0.15563 25591 .8906YV 4922V A
(RM_?) | First diff. 1. 15'72*** 12_7065*** BB2FEEY 4 | TTEEEYY
Log Level 0.21957 1.60971 32.3906 31.3537
(RGDP_?) | First diff. 13 29;1 I 55'79*** 191.342*%** | 207.634***
Log Level -1.22509 | -1.67972** | 57.0449** 57.2162**
(RFR_?) | First diff. 503 4;15*** 4 955'2 g | 100.559%%* | 114.138**+
Log Level 1.19485 2.33062 30.8586 29.5067
(RINV_?) | Firstdiff. | , , 45%;8*** 13 20'1 groww | 2247735 | 246,360
Log Level -0.54359 0.89235 41.7157 45,6589
(RPC_?) | Firstdiff. | -15.6360 -14.2290 238.762 568.526
Log Level -0.66992 2.19442 30.5411 39.8213
(RGC_?) | First diff. 16 52'15*** 15 62%;5*** 277.863*** | 453.616***
Log Level -0.29016 4.02579 33.9650 33.7327
(PMPD_?) | Firstdiff. | o 4;15*** 4 955'2 grws | 100.559%* | 114.138%*

iileas) i IPS Ul Levin, A, , Lin, C. F. and Chu, C. S. (2002), J ity sassh Lis 5las) dsleas] J i LLC -
— sl (8 ylaaY) (e JSI g5 (IM, Pesaran and Shin (1997). J Gy jnally b wgiall i alads ol sasgll jda il
ccstisl) e %Y+ 5 %05 %) e AilanY) Auginall Clgind Zaall ndl Jic 1.282- 5 1.645- 52.326
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%)

de algd o dniasl) Jedlall (e aras @heall Gl o ) dsaall sl bl s LS,
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by Al Chsie IS V) @il Alls G dia)l Judldl 0sSu a3n (giall (sl Joid
e dalaill deatiedl Gyhall aaf g2 Pedroni (1997, 1999) igyad dliiall delall Lol
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Pedroni (g didall Jalsil) HLIs) (Y) al) Jgan

Statistic Prob.

Panel v-Statistic -0.075633 0.5301

Panel rho-Statistic 2.594739 0.9953

Panel PP-Statistic -2.652170 0.0040

Panel ADF-Statistic -2.842742 0.0022
Alternative hypothesis: individual AR coefs. (between-

dimension)

Group rho-Statistic 3.577780 0.9998

Group PP-Statistic -4.148483 0.0000

Group ADF- -4.430085 0.0000

Statistic

Jsia 8 ase s LS Pedroni, (2004) symd @il Jalall jlas) it ojlal 8, -
39ng pdn (SHeall (il i lelian] dasaddl (o lelian) 3D o ) Cand) 128 Jd (Y) &,
Panel v-Statistic, Panel rho-Statistic, Panel ADF-) <yl g i be Jal<s
Panel PP-Statistic, ) <lelas) das)l eyl il cpa * (Statistic, Group rho-Statistic
(S5iaa die Aldg ()b all (il iy N (Group PP-Statistic, Group ADF-Statistic

il G e JalS agag )Ll Lea ¢ %) Ligina
sl Oaby A (F) ) sas b maase sa WS dndall Jalall IS jlasl gl colal WS -
elldg clyriall G iide JalSS gag daad) Gapdl) Jsd Gy dliidie JalSS agag aes (GHeall

- %) Lgiaa (geiee e

Kao sl & idial) Jalsall jLaa) geilii (¥) by Jaa

ADF t-Statistic Prob.
-4.571411 0.0000
Residual variance 0.053583
HAC variance 0.046798

a0 Alls Cpiial) G dida Jal€ @i (b Jsill (e cisload) ulad¥) il e el
OSar 43l paniall e JalSE ADLe @llia o L clyriad) u Ja¥) dbgh 5 e Al
. (The Engle and Granger two-step method (fishaall <y jaija—dail) iyl aladsinl
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logRM,, =a; + B, 10g RGDP,, + , log RFR; + 3, log RINV, , + 3, log RPC;
+ fBs 10g RGC;, + 5 log PMPD,  + &,

(2)
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. log(RINV;»)
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dushll Ja¥) (B clylgll Ao allal) ANy ol il (€) a8y Jgaa

Variable Coefficient Std. Error t-Statistic Prob.
C -3.773857 0.134979 -27.95894 0.0000
LOG(RGDP) 0.885978 0.016730 52.95886 0.0000
LOG(RFR) 0.043347 0.003506 12.36404 0.0000
LOG(RINV) 0.025486 0.001243 20.51102 0.0000
LOG(PMPD) -0.048267 0.007704 -6.265015 0.0000
LOG(RGC) -0.134697 0.011562 -11.65042 0.0000
LOG(RPC) 0.335216 0.018307 18.31093 0.0000
Fixed Effects (Cross)
BUR--C -0.254783
CON--C 0.232875
COM--C -0.118044
DJI--C 0.343330
EGY--C 0.887794
ETH--C -0.290509
ESW--C 0.562391
KEN--C -0.579811
LIB--C -0.319505
MAL--C -0.490653
MAD--C -0.281938
MAU--C 0.362032
RWA--C -0.296003
SEY--C 1.527618
SUD--C -1.756819
UGA--C 1.279158
ZAM--C -0.600778
ZIM--C -0.389731
TUN--C 0.183376
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(°) o dox>
da¥) dbish ABlal) Jlandl (Blgs O g L3I @il (A) pd) dg»
ADF - _
Series K LLC IPS | Fisher Chi- | Lr - Fisher
Chi-square
square
RESID? | Level | -2.23898" | -1.87480" | °4.9129" | <..8066"

ad aaiiul sangll i jlas) Afleas) Ju IPS W Levin, A, Lin, C. F. and Chu, C. S. (2002), J Gy saasl jis jlas) dslas) J) s LLC
Lsinall Gligiced dajall aill i3 1.282- 51.645- 52.326— all ol (a)lia¥) e JSI ags (I, Pesaran and Shin (1997). J Wy lailly b gl
el e %V 5 %0 5 %) aie ddlasy)

Y0 (g5 die Lilas) dygiadl ) i **F -
S (Y) o) Aaleall 3 jlasil gy dilia) 4 Cas (Undll s #3003 () a8 dalawll easi
Fopaill Ja¥) b Uadl) meon i dalaa oyl 3l
log ARM,, =a; + B, Alog RGDP,, + 3, Alog RFR;, + B, Alog RINV,, + 3, Alog RPC, , 3)
+ f; Alog RGC,, + B, Alog PMPD, +8, EC(-1) + &,

:E-views 10 C-ALDJ e\di:w.al,m ) C._‘itu (T) ?5-) Jgan )

) Ja¥) (b sl o callal Alla s il (1) ad) Jsas

Variable Coefficient Std. Error t-Statistic Prob.
C 0.015666 0.005222 3.000196 0.0029
LOG(RGDP) 0.738828 0.021946 33.66642 0.0000
LOG(RFR) 0.000692 0.003072 0.225326 0.8218
LOG(REX) 0.011247 0.001821 6.178168 0.0000
LOG(RINV) 0.246377 0.030957 7.958734 0.0000
LOG(PMPD) -0.237646 0.014200 -16.73542 0.0000
LOG(RGC) 0.158354 0.017002 9.313791 0.0000
LOG(RPC) -0.112365 0.014825 -7.579628 0.0000
EC(-1) 0.015666 0.005222 3.000196 0.0029
Fixed Effects (Cross)
BUR--C -0.020023
CON--C 0.063675
COM--C -0.000970
DJI--C 0.042718
EGY--C 0.041950
ETH--C 4.28E-05
ESW--C -0.032613
KEN--C -0.020767
LIB--C 0.021908
MAL--C -0.013588
MAD--C -0.000913
MAU--C -0.015245
RWA--C 0.022672
SEY--C 0.016377
SUD--C -0.093363
UGA--C 0.024276
ZAM--C 0.015264
ZIM--C -0.051029
TUN--C -0.000374
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Abstract:

Monetary policies and economic performance are critical elements in achieving economic stability
and promoting growth in any country. The following is a summary of the monetary policies and
economic performance of Egypt and South Africa: Monetary Policies: Since the financial crisis in 2011,
the Central Bank of Egypt has implemented monetary policies aimed at reducing inflation rates and
enhancing financial stability. These policies included interest rate hikes, exchange rate liberalization,
and reduction of government subsidies. Egypt has achieved significant improvement in inflation rates
and relatively stable economic conditions. Economic Performance: Egypt has experienced improved
economic performance in recent years. Strong economic growth with an average rate of 5-6% has been
recorded, along with increased foreign direct investment, improved business indicators, and better
external trade. However, Egypt still faces ongoing challenges such as high inflation, elevated
unemployment rates, and poverty. South Africa: Monetary Policies: South Africa has faced significant
challenges in recent years, including deteriorating confidence in the economy, rising inflation rates, and
increasing public debt. The South African Reserve Bank responded with monetary policies aimed at
restoring financial stability and achieving economic balance. These policies involved interest rate
increases and structural reforms to promote growth. Economic Performance: The South African
economy has been facing major challenges. Weak economic growth with an average rate of 0-1% has
been recorded in recent years, exacerbating unemployment and poverty rates. Despite efforts by the
central bank and the government to stimulate economic growth and improve performance, deep
structural reforms and sustained efforts are still needed to promote growth and create job opportunities.
Despite the challenges faced by Egypt and South Africa regarding monetary policies and economic
performance, both countries are working towards implementing reforms and improving the business
environment to drive economic growth and achieve financial stability in the future.

Keywords: Monetary policies, Economic performance, Inflation, Central bank, Price stability
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