YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)
5l A yuaa 8 aduaill g Agaiil) Analpead) (pg ABl)
(YoYY 1440
Al g Agblas duf j2

The relationship between monetary policy and
inflation in Egypt during the period (1990-2023)
An Analytical Econometric study

I3

daaa daaa O ey Lga /2 2122
SJ‘J:‘).‘ g.“.ﬂ\ 95..\\‘93\ e c,lﬁ.'\d‘ laidyy UHa
Cila glaal) alii g ddlall g

adailly Loamil) Acelaad) (o Al AN las ) Adlad) Al e
sl Jalatl) mgie DA g (Y4YY 1490) 55l DA 5 ae b
oladl (o a8y (VAR) AN Jlaai¥) zased e alaie Wl —wlall il
ol Gl biag 5, il ) 8 At il ol Jaee 8 Q) Gl
O 8 Cus Agrae pe Byligy 2l Y0 ) T ale Ll gabaidy) ~Oayl
@als il Jalge 2l ) (gha3s Yo YT ale /Y0 2 YV Lle JVYLA
Al 5558 S jme bt e selay ol ) ol daals
Your ale b cayall jladd ety Lol dubead) slhadl ) (gha lecans
AY) Ly Al DY)y Sl ) dilee ae Lilgal (alais Y011
e Gl (Sa¥) lsaally mldll o e dsal) sl ai@¥) Ay (3la
(YOOr =Y o)) sl Da Db o) Glaa¥y Luadlall 20U 2a3Y 15 Gl
AUk s Y YY ale AhS A gyl nlly Yo Y ble Lig oS daily
O oY) & L Ao a4l ) Aadpall cliags 38 ¢ alidl) slud)
) W ) A€ (ol (g yeall 8 lyailly Cay el e ol
&) il B3 ja s (e dalg oladl (8 A Al a5 Latn ( JlaaY)
Lol lblalaay) e aaly oladl (A A w0 dADle Ciaag WS pa il Jane
& bl s el (g prally BUW paw )y all p s

13 Bolailly Alaiidl dsalal) dlaall



YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)
BDle a5V (bilaal g L gamll pagaal G bl daall sy
) Bl LAY (e B8 yaasy pimill ) Chpall rs (o s
e b Gl Al llalaaW) o Yy 00 jawg pd il Jaee

. pall

Slbalaal) gl (g yrall 33l ja o cdpanll Al ) dAialidal clal)

Lo cayeall yr AAN 00 sl #OaY) cadcaill Jara (Lol
Aagiball Goad) ¢ W) aloal)

Abstract:

The current study aimed to analyze the causal relationship
between monetary policy and inflation in Egypt during the period
(1990-2023). Through the descriptive analysis approach and the
standard approach based on the autoregressive (VAR) model. The
fluctuating trend in the inflation rate has been evident throughout
the year, but in recent years, since the implementation of the
economic reform program at the end of 2016, it has increased at
an unprecedented pace, jumping from 13.8% in 2016 to 35% in
2023. The development and escalation of inflation rates in Egypt
during the study period is attributed to a variety of internal and
external factors, some of which are related to monetary policy
errors, the liberalization of exchange rates in 2003 and 2016, and
the incompatibility of their instruments with the investment
process and structural imbalance. Others, including the Gulf War,
the American-British invasion against Irag, the worldwide
financial crisis, the political events of 2011-2013, the 2020
Corona crisis, and the 2022 Russian—Ukrainian war, are
connected to the global economic climate. The analysis
discovered that, within the parameters of the usual technique,
there is a one-way causal relationship from the real interest rate
to the inflation rate, but a two-way causal relationship between
changes in the money supply as a ratio to GDP and exchange rate
fluctuations. A one-way causal relationship between cash
reserves, exchange rates, interest rates, and money supply was
also discovered. Variations in cash reserves lead to variations in
the money supply. On the other hand, there is no causal
connection between cash reserves and the interest rate and
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inflation, nor between the exchange rate and inflation. The
exchange rate is not affected by cash reserves.

Keywords: monetary policy, interest rate, money supply, cash
reserves, inflation rate, economic reform, Treasury bills,
exchange rate, mandatory reserve ratio, open market.
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Date: 05/26/24 Time:

g.:"\lm J\JAJY\ Gé‘g.d xéfﬂ (\ ~) PEJ JJA;
Vector Autoregression Estimates

17:31

Sample (adjusted): 1992 2022
Included observations: 31 after adjustments

Standard errors in () & t-statistics in [ ]

INFL RE_INT M2 EXCHA TOT RESERVE
INFL(-1) 0.308224  -0.069682  -0.143667  0.059498 0.211197
(0.23477)  (0.19203)  (0.31097)  (0.07916) (0.31000)
[1.31286] [-0.36288]  [-0.46200] [0.75166] [ 0.68128]
INFL(-2) 0.317084  -0.160839  -0.321718  0.036971 0.164782
(0.18870)  (0.15434)  (0.24993)  (0.06362) (0.24916)
[1.68040] [-1.04212] [-1.28721] [0.58113] [ 0.66136]
RE_INT(-1) -0.754750  0.484395  -0.196416  -0.107659  -0.182185
(0.25095)  (0.20526)  (0.33240)  (0.08461) (0.33136)
[-3.00754]  [2.35990]  [-0.59091]  [-1.27240]  [-0.54980]
RE_INT(-2) 0.177965  0.219093  0.106254  0.062551 0.143411
(0.24811)  (0.20294)  (0.32864)  (0.08365) (0.32762)
[0.71727]  [1.07960] [0.32332] [0.74773]  [0.43774]
M2(-1) 0.977352  -0.714009  0.814396  0.263252 0.408485
(0.18052)  (0.14765)  (0.23910)  (0.06086) (0.23836)
[5.41418]  [-4.83585]  [3.40607] [4.32535] [ 1.71374]
M2(-2) -0.935175  0.497073  -0.099282  -0.310850  -0.139041
(0.20314)  (0.16615)  (0.26907)  (0.06849) (0.26823)
[-4.60360]  [2.99166] [-0.36899]  [-4.53862]  [-0.51836]
EXCHA(-1) -1.137214  -0.623221  -1.189594  0.847644  -0.165045
(0.80325)  (0.65700)  (1.06394)  (0.27082) (1.06063)
[-1.41577]  [-0.94859]  [-1.11811] [3.12990]  [-0.15561]
EXCHA(-2) 0.639562  1.135231  2.229986  0.085395 0.733787
(0.86235)  (0.70534)  (1.14222)  (0.29075) (1.13867)
[0.74165]  [1.60949] [1.95233] [0.29371] [ 0.64443]
TOT_RESERVE(-1) 0319729  0.221681  -0.036872  0.052573 0.627573
(0.18368)  (0.15024)  (0.24329)  (0.06193) (0.24254)
[1.74068] [1.47554] [-0.15156] [0.84892] [ 2.58754]
TOT RESERVE(-2)  -0.158519  -0.507620  -0.368852  -0.008562  -0.052710
(0.16777)  (0.13723)  (0.22222)  (0.05657) (0.22153)
[-0.94484]  [-3.69917]  [-1.65984]  [-0.15137]  [-0.23793]
o 1.860410  24.36224 3158332  3.246084  -19.50441
(0.07621)  (7.42364)  (12.0218)  (3.06011) (11.9844)
[0.20498] [3.28171] [2.62717] [1.06077]  [-1.62748]
R-squared 0.730704  0.761911  0.781941  0.962424 0.860543
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Adj. R-squared 0.596056 0.642866 0.672911 0.943636 0.790815
Sum sq. resids 257.3478 172.1651 451.4910 29.25392 448.6907
S.E. equation 3.587114 2.933983 4.751268 1.209420 4.736511
F-statistic 5.426767 6.400209 7.171828 51.22593 12.34136
Log likelihood -76.79193 -70.56133 -85.50490 -43.08850 -85.40847
Akaike AIC 5.663996 5.262021 6.226123 3.489581 6.219901
Schwarz SC 6.172830 5.770855 6.734957 3.998415 6.728735
Mean dependent 9.464516 3.665719 84.30645 7.461290 23.25161
S.D. dependent 5.643967 4.909553 8.307624 5.094224 10.35602
Determinant resid covariance (dof

adj.) 23129.22

Determinant resid covariance 2585.250

Log likelihood -341.7279

Akaike information criterion 25.59535

Schwarz criterion 28.13952

Number of coefficients 55

.EViews\ ¥ malip aladiul Gald) e 1 juaal)
«(Lag Length Selection Criteria) cUa) &y JLid) julaa -7
el LS 0 oo el shlall ciié Jdl o iy s
Sl Jganl
slady) @i jLaa) (V1) ad) Joaa

VAR Lag Order Selection Criteria |

Endogenous variables: INFL RE_INT M2 EXCHA TOT_RESERVE

Exogenous variables: C

Date: 05/26/24 Time: 17:41

Sample: 1990 2023

Included observations: 31

Lag LogL [R FPE AIC SC HQ
0 ~478.6751 NA 24534032 31.20485 31.43613 31.28024
1 378.4239 161.6955 195882.0 26.34993 27.73766* 26.80229
2 341.7279 47.34960* | 105584.2* | 2559535 28.13952 26.42469*

*Indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

EViews) ¥ zali s aladiuly Sl dlae) 1 juaall
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Inverse Roots of AR Characteristic Polynomial
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VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/26/24 Time: 17:47
Sample: 1990 2023 |
Included observations: 31
Dependent variable: INFL
Excluded Chi-sq Df Prob.
RE_INT 9.418393 2 0.0090
M2 29.36114 2 0.0000
EXCHA 5.235120 2 0.0730
TOT_RESERVE 3.401823 2 0.1825
All 37.09909 8 0.0000
Dependent variable: RE_INT
Excluded Chi-sq Df Prob.
INFL 1.569058 2 0.4563
M2 26.62692 2 0.0000
EXCHA 5.564334 2 0.0619
TOT_RESERVE 18.20483 2 0.0001
All 42.64959 8 0.0000
Dependent variable: M2
Excluded Chi-sq Df Prob.
INFL 2.418825 2 0.2984
RE_INT 0.355772 2 0.8370
EXCHA 8.608793 2 0.0135
TOT_RESERVE 7.697203 2 0.0213
All 15.60243 8 0.0484
Dependent variable: EXCHA
Excluded Chi-sq Df Prob.
INFL 1.262293 2 0.5320
RE_INT 1.672724 2 0.4333
M2 21.62714 2 0.0000
TOT_RESERVE 1.329073 2 0.5145
All 30.13823 8 0.0002
Dependent variable: TOT_RESERVE
Excluded Chi-sq Df Prob.
INFL 1.269725 2 0.5300
RE_INT 0.353650 2 0.8379
M2 5.507615 2 0.0637
EXCHA 2.287731 2 0.3186
All 12.19638 8 0.1427
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VAR Residual Heteroskedasticity Tests (Levels and Squares)

Date: 05/26/24 Time: 18:28

Sample: 1990 2023

Included observations: 31

Joint test:
Chi-sq Df Prob.
292.9927 300 0.6030

EViews) ¥ zaliy pladiul Galll slae] @ jaadll
e Ja z3sadll of (V£) o) Jsaall e ey ¢ ladl) zlsaidd (LM) JLas) v
L 70 e Sl cljidl) paan b Adlaa¥) Cpels Cum ¢ adll 2 533Y) A<
cobd 79yl ACha 35 Y & e /000 i g Al 85l lae
bl #1533 (LM) jlas) z5bs (Y €) o8y Joan

VAR Residual Serial Correlation LM Tests
Date: 05/26/24 Time: 18:33
Sample: 1990 2023 |
Included observations: 31
Null hypothesis: No
serial correlation at
lag h
Lag LRE* stat | Df Prob. Rao F- Df Prob.
stat
1 26.59619 | 25 | 0.3764 | 1.081934 (25, 0.4011
42.4)
2 42.27241 | 25 | 0.0168 2.019851 (25, 0.0213
42.4
3 17.05356 | 25 | 0.8798 | 0.631156 (25, 0.8888
42.4
Null hypothesis: No
serial correlation at
lags1toh
Lag LRE* stat | Df Prob. Rao F- Df Prob.
stat
1 26.59619 | 25 | 0.3764 | 1.081934 (25, 0.4011
42.4)
2 78.36394 | 50 | 0.0063 | 1.958333 (50, 0.0247
30.7)
3 116.4486 | 75 | 0.0015 1.431497 (75, 0.2918
9.0)
*Edgeworth expansion corrected likelihood ratio statistic.
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Response to Cholesky One S.D. (d.f. adjusted) Innovations

Response of INFL to Innovations Response of RE_INT to Innovations
3
2
1
o
-1
-2
-3
-4
2 3 a 5 6 7 8 9 10 1 2 3 a4 5 6 7 8 9 10
INFL RE_INT M2 INFL RE_INT M2
EXCHA TOT_RESERVE EXCHA TOT_RESERVE
Response of M2 to Innovations Response of EXCHA to Innovations

1.5
1.0
0.5

RE_INT
TOT_RESERVE

INFL
EXCHA

M2

RE_INT
TOT_RESERVE

Response of TOT_RESERVE to Innovations

2 3 a 5 6 7 8 9 10
INFL RE_INT M2
EXCHA TOT_RESERVE

EViews) Y zalip plasinl Galdl slac) @ jaadll




YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)

ook LS Gilasaal) Jylad 2y

Ll 4 Baaly Baag B)3e pd—aill Jasa & EJALJT dad a Gigaa dlls <
Al Al b a4l e YT lae Aiad) G G Alatad ) 138 (535 ¢ A8V
GV ) Ll s BB A) B )Y ke cnide (K (i
aladly el il 8 Ll ey el Bl 8 vaed= ) Ysaas
Jl LS 8y Slall i Al e il B Aulad)) e ) ages of U8
80 (Sgiua (g0

L) saalg Bangy Bydke ksl 33U e Bl of daria Gigan Ala
Gedy ). VO— die Al Aar € A ) G 8 Alaial )13 (a5 V)
OS5 Angyl) Aiad) 8 Lty v OA= 5 4L A ety L A0 L) o 2
Bpe Ll ) el Al b JoaT e laall 85 Ll A Alay) denal)
Syalall Al ia Galud) Ve A saiedy )3l

Saall il ) (gaiil) g mall Ao b syl o der i Cigan Als
Ll e B Alaiad ) 138 (g o Jo¥) Aiadl b Baaly Banss ke JlaaY)
s Aelad) Al s Ll descall oda Jlig L0 01— loiey Ayl AadaaS
Bl B YY) Y e A G Blad) Aerea ) Joa Aol dnd)
Jyalal)

(lsY) Al b Baaly Basgy Bydke Cipeal) jees g Byl ol derea Cipan dAlls b
02 Iy .0 V) ey dumge Aar aS A W) e 8 AkaT ) ) 38 (505
Bplall Aidl 8 VLAY Uaad i) Clgiad) Jlshs Alay) Laseal)

b Baalg Bangy Bydke Adoall ililalia¥) Al 8 Byila of dedm Cigaa Alla
Dy v VY e (V) Al 8 Bl dlaiad ) 138 (gag ¢ oY) And)
Bpilad) il 8 Y.VY s s dall @lgid) Jlsh dulay)

=)

Aol Al )y Ao o) AL (Bt ) Al Ayl cdne iyl il
go._.«A}S\ dglﬂ\c.@_md\); Ry (Y~Y\‘ _\a‘a‘.) b'ld\ J\AM@M‘J
13l il ) Jeagil) o S8y L clidl) mgially

Jaall b 4y ash M) Sl ysally (53S5a0) il (sa) Loaaill A sly ) clgal aaas
Moyt adcaill (he aall Laldll Calaa¥l Gatals pradl ) 33 e

A

56 Bolailly ALasddl dsalell dlaall



YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)

Bl sl 8 i€ il Jaee 8 il plall oladV) e Alla 39 (i
Bgne p& Byiig 2ead Y017 ple dlgd (galaB¥) #3al) malin Gadai diag
YAV ale J¥e Y T ale YA e 58 Gas

G pnaill eV aee aelaiy Hoban ) ol Rnla ATy il Jalse slas)
Sl ayaig dpaaill dalead) elaal N (g Lemmns ciayall 558 DA yame
lgmmnss L) dilee pa Lgiloal Glalads (Yo T5 Yoo ¥ e 8 oyl
Sland) a1 Glsrally mldll Copm Jia  Joall ol ai®Y) A Gl AY)
(Y07 =Y 0)) sl DIS dabiad) EaaYlg Asallall 2L 2031y Gloal) e
XYY ole ZbSHY) Al Caally Yo Yo ale Lig o€ il

¢pdnailly Aol duluad) ( cpalan¥) (8 A ADle dgag duahal) dria b (aas
fgh Lo cpd Cus

gl (& bl g iy all jaa Gl Gn cpalad) B s ADle 2ag
() (aall gll) ) dai€ (gt

LS pd il Jane ) ial) 53501 s (e 3nlg olad) b Aa o Ao 2ag3
s Nyl jrng Ll Glbalaa¥) e 2aly oladl 8 A Ao 2ag
b bl Laal) SLllaaY) 8 eyl (b L s2il) (g yeally 5250
L@l g yaal

Oy BB jpg pd i) iyl a0 i ABle 225 Y Lty
L)) lalia) ot Y 8 jasg pd il Jana ) Losil) claliaY)
iyl a8 il

tk b Qadlly cdmlpdl) Ciluag

Y

:in

swall) Jal) b

G By m slagaadl ol e eliadlly Cayuall jlaad diagiy plall —)
age Cipa jrw alad o L) S e dllig

g Gl (o Algad) (any cansy o) (g yrall 5ol (g0 2ad) =Y
o A Ayl a8 LY aacg aal) delde Julis JMA (e
By

S Qg sl L WY il 53 el mis e Jead) -
Y e T =Y sgaa 8 sl Bl e QU (DA (e el

57 Bolailly laiidl dualel) dlaal)



YoXE[A[Ye LAl Jad gl deaa (g Lgafs v pan B pduillg uaal) Auld) (o ABal)
daghall Ja¥) B s Lalh
E\_B‘LSJ ) 48l ol Al c_d_u';\\} 2\:;5)__‘4&&\ Lodaznl) sql:g —-¢
. alaliall
alling cdoatll Jigatl H1aneS oaplall cpal) e slaie) e Juliall —o

ctleaY) aadl ) e 7T Gelati Yy Al agaal) 8 o<

gl yal) daild

3 gaall U»L\ﬁjf.a__.aﬂ\ uu)__‘.anuﬁé\_\ﬁ.ﬂ\ Al «(YYY) @Lﬂ—d‘ 2al )
:s_Lcc\._\_Ac\/Y~~\\-‘\cu\n'a‘\)\n\‘\sd\l\\ i)
https://www.ahewar.org/debat/show.art.asp?aid=750934

‘ds_.um ksﬁdw\jﬂnﬂ\u@u\ PER c(\'~~'1) CJL..-A.\AM.\AA‘ -Y
=144 ~)M|MJ}@.A;J\4J\A‘*\_“\JJ LSJ—*A“J\ L;A\_;aﬁy‘ ‘}AA”}M\
M\eﬁjbﬁuﬁY\eﬂ\Mﬁe)a\)ﬂ\wb ¢ ptwale Al s(\'~~7‘

e S5 a0l Gl de 3w o A8l (Y YY) ‘;:\_:U\ u.mj“ﬁ.am‘ -y
Al ) A Fe M A B A ) oyl el Y1 pailly il
ol 1 ?SJ alall cw}a.ub_uwb cAlay) g Al IS cJLAﬁY\J;

DJASX‘JJ\AJAAA@MM‘MM\J}LJ YoYY Cjbawﬂ\clbau).u\ -¢
Boalall cg)aﬂ\ dﬂ\}b}}ljﬂ\}eﬂwﬂ\ 4..\4.\)1.5\]\ s(\' YooV, ~Y)

td\.u)) «‘).ﬂJal\_: (";"a'd‘ Calagiul ¢ dpastl) Aluudlyy (Y \0) PTG B R TP R
‘u\_‘.mluj.a\ﬁh‘)s.\‘;:\WB Al aBY) o glall Alaa 83 ) dia ).L\_u.\j:
A al

aY YY ale M\JUB_A\ LS}*“J‘ sl (Y YY) Jb&j‘j\ -1

‘553;\\ iyl & 1\ by “c.\_‘...aag\.sS).a\ ‘(?V VT).\AMU»J}.\JAMA_&@_\\ Y
ol ) Al (L sl pi il g o a2 Allad o ) ae
VoovyY La (Y 22=l) FValaall s:t.ul..aﬂ\ QL»\)J\}

plad (5 —aall (5 3S yall elial) lily g DLl aaa ‘Lﬁ)__.ad\ (_..5)5)45\ Sl _A
/https://lwww.cbe.org.eq ;e zla ¢V« YY

Mhuc_a\}ma.\dg}ud\ )L&J\‘Lg)mAl\Lg)S)d\d.d\ -9

.(V YY/Y Y\)ubﬁjd\u\}auu‘g)md\‘é)iﬂ\ﬁ\ A

XY e el Lol ALl (5 el (538 yall il Y )

Al (538 5l Sleall il anl celan ¥y akad) Fill (5 38 ) Sleall )Y
:Lr‘—c’ Cu_A YeYY e\_:_‘ @ aa ) gl ~A\‘)!\) =
/https://www.capmas.gov.eg

AR b}ﬂc;@;\ﬁ\}h\;d\wd‘}s)d\ Sleall VY

MJ\&\(:\C)M\ H@uﬂ\;u.\.u.ﬂ\ c(\'~~~)dﬂal\i.\:cap |3
GA)AS\&}M\LM;MMQQY\&M\ 3 yaldl ce.:‘)S‘).m_..u/m‘).\
(50 ~) ea_) ‘A.A;‘).\ﬂ

58 Bolailly ALasddl dsalell dlaall


https://www.ahewar.org/debat/show.art.asp?aid=750934
https://www.cbe.org.eg/
https://www.capmas.gov.eg/

YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)

Calaginl g Aganil) ALl _(Y~Y~)_(a.\4\.c$})as‘)5.ﬂ.g\4fu\\.hc (lasa G Wi -V 0
esagjhﬂ\uu\)ﬂ\}ﬁjuﬂw\é\j;d\‘Ma)uy\caea_.aﬂ\dm
YoVe el et

Glels Jb 4 jeadd galaB@¥) gaill ady (Yo Y')@.\L\;LAM‘}J).\QEM 1
M\jﬂ@ﬂ@)@d\@‘cb}‘)}su)\

¥ ana e LealSadl s el Gl clabin (T YY) zlaa ala slandll VY
e}LJ\jdaL.A.\aY\«ﬂS‘mw\eﬂ\jawY\uEdM‘H@M\
v-‘uaciddaj\s“veﬂ)&u\ coﬁm\whcé\_\.u\_\d\

ol LelalSail 5 Il Gl cilabins (Y YY) zlas 3 sana dala slorll VA
Sy S ) aslall g ALaBY) IS Alaa ¢ pamn (B adaill Y ara
iJM\cYY‘ Jla.d\ ca}tﬂ\wbm\_ud\ JLJ\}

a:a.lﬂ\:*\_m\:\_u]\c(V~V~)‘_As:Jmu_ua;u)/e_;abo))a/)gﬂ_}\w\\kc y4
QL&\JJ&\)QMM\M\5M3Ju¥\@e&mﬂ\dmu‘w\j
u\}lad.ubsij.\:d\ Ve alaall iyl

u‘JMY\umm&cuM\}me&aJ\)ﬁm‘}\c(v~~~)u\..ulu‘;$ V'
JMMMM\M\DH&A\HQM‘H@oﬂM\MY\
(iOO() Q) ¢ Juuj\j c«ha;‘)’\_g Gu\_md\

MJJ&Y\‘M\AJ\&AMW}A“;LJ\M\ Y"-()‘\-‘L‘;UMLS‘)L; Y

)SJAQJJJQJJJLAAM;\J\ H@u\)du\@aﬁc(\l~~\l)¢;\jﬂ\&.\! YY
(\\/'ﬂ) 2=l ‘LSJ-‘AA” alaY) Qs el J gall bl 539 gy

g_q\qg_._u\}umuum\w‘(v 14) ol s3 Al (6 s S 2ale YT
umu.z;@l; bJ\A.\n"\_IE eJM\JJLASE)JMﬂ\M\‘M

ACia dallae A la 505 Albai8) clubiad) oY Yi}u)mm\w Y
uu\é\_ﬂs‘duc(e\' \'VG_\;Y~~V)UAD‘)JSS‘J)LAH‘SSMJ\
u.a}u: @J‘\M\A ‘UJM\J LsJ\Aj\ a2l GJLAJS‘}”J

ACia dallae (A la 505 Abaid) clnbpad) oY Yi}u)mm\w Yo
4_»:\_:__.\&\4_\1541;.44V VV‘_,’_\;Y~~VUA‘>).\SX\JJA_)_.AA‘:A?;_.A\
wysuwhc\\d.\d\dmy‘}

MJA\HM))@AA‘EBMM\MM\QA\J}LJ (Y~~i)uj.ud\ \J}m ¥

@Lyh@ﬂ\dﬂﬂ\djm‘acw\u%}ﬂ\}
e Y--VMMHA\MMJ\MM\H.& (e\‘~\/\)6_4}s&\£.\LAJ\J€J.A Yv

U ‘(YC‘V)(&B‘)JAS:M‘)J GM\LLA&_Q\JA\ omm‘_guJJmuaheM\
oy._oY
:CUA ‘?Y oYY e\:d 3| ) - I PR U WP EN I RN | UIS—“‘\J‘ 5 55-YA
/https://mhuc.gov.eg
29- Ampudia, Miguel and Ehrmann, Michael and Strasser, Georg
H., 2023. The Effect of Monetary Policy on Inflation
Heterogeneity Along the Income Distribution. ECB Working
Paper No. 2023/2858, October. http://dx.doi.org/10.2139/ssrn.

59 Bylailly JlatBhil dualel) dlaal)


https://mhuc.gov.eg/
http://dx.doi.org/10.2139/ssrn.4618393

YoXE[A[Ye LAl Jad gl Sena glpdy lgafs Lo e B pdillg ) Aabid) G ABal)

30- IMF (2015), Country Report no. 15/33, Arab Republic of
Egypt: 2014 Article IV Consultation, Annex Relations with the
Fund.

31- IMF (2017) , Country Report No, Arab Republic of Egypt:
Request for Extended Arrangement under the Extended Fund
Facility.

32- Silvia Angelina & Nugi Mohammad Nugraha, 2020. "Effects
of Monetary Policy on Inflation and National Economy Based
on Analysis of Bank Indonesia Annual Report,” Technium
Social Sciences Journal, Technium Science, vol. 10(1), pages
423-435, August.

33- The Riksbank is Sweden's central bank.2023. How monetary
policy affects inflation. https://www.riksban - /.

34- Biljana Jovanovic & Marko Josimovski, 2021. "Income-
specific inflation rates and the effects of monetary policy: the
case of North Macedonia,”" Working Papers 2021-01, National
Bank of the Republic of North Macedonia.

35- National Bank of the Republic of North Macedonia.

60 Bolailly ALasddl dsalell dlaall


https://www.riksbank.se/en-gb/monetary-policy/what-is-monetary-policy/how-monetary-policy-affects-inflation/

