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Abstract:

Man seeks to extrapolate the future, anticipate its events,
and analyze the effects of these events on his reality. Based on
this endeavor, the research monitored the most important future
variables in the Egyptian economy, which are the demographic
changes of the population, the structure of foreign trade, climatic
changes, and the openness of the local economy to the global
economy, which represent factors of uncertainty, estimating the
impact of these factors on the marginal efficiency of capital,
which represents the real return on capital as one of the main
production factors. Since economic justice requires that the
factors of production obtain their real returns, this research leads
to determining the impact of uncertainty factors on the state of
economic justice in Egypt during the period 1992-2021. Using
the experimental approach, the research concluded that the
marginal efficiency of capital is the most appropriate indicator
used to determine the return on capital when studying uncertainty
factors. The estimation of the proposed regression equations
revealed that, the effect of uncertainty factors on the marginal
efficiency of capital, and consequently on the state of economic
justice in Egypt, had a remarkable effect. Based on these results,
the research recommended the need for the continued integration
of the Egyptian economy into the global economy to gain the
required experiences, and to participate effectively in
international conferences concerned with climate change, taking
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into account taking the necessary measures to reduce the impact
of external shocks.

key words:Economic justice, Uncertainty factors, The Egyptian
economy, Marginal efficiency of capital.
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.(Pablo, Edouard, & Mathieu, 2017) Ja¥)
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Aaxi e %VO Jiah diw YO chiad Glal) Ay pd ol il il agiy (pd)
saL 3 aal) a8l 8 Mo s A YO e il Ayl ol oS
e Ul Al Gle  pdall ) ) e b il Zly) GYase
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.Yearbook, 2014)
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obaY dlstaadl Gl patall dpa 3l Jedlull Gy a8 sliad) &
(bl a ) gil) il parial) 038 o ) (e 25Ul Kolmogorov — Simonov
Glby o ous lle Jpanl) &5 i &8l S w5 Test of Normality
<0.01 (3o J8 dglian] Vo (5 sl die bl a5l i Al <l yaiial
Loxdinall clilyd) 4adia (e UL Shapiro LY byl Cimad WS
0.05 (e ST dilian¥) AV dad o o) Jadlly s ol @l lsal ol Y
ol o JLaal o) jaY deadieal) ULl daNa iy lae

ol el ail pela il 5 ) V) Jalae o ) Ll geilial) sl LS

zasall O e o ) el Lae 0.05 - -0.05 Om sl s el 8 dlslal)

A= Ga_uﬂ\ @J}J\ olial ¢l jal aie ey c‘;z:\._\ﬂ\ @J}J\ J\L\ Lf JAxs
.Univariate Normality Testing </ il

a8 Oon Multicollinearity b #1523 asay pie o U

e S VIF o)t Jalas (and DA (e Ay )Y 4y jpndil) & yaciall

Gl ppriall Jalaall 138 af e il &l & jedal s Al G yuiall e

il il el o G ohd bl )l sy adey 28 Laa 10 e J8I 4y el
Z ) 23 saill 8 AER) yua L deriiundll

Qled o aEill daalaldl il yuaiall ciliby dalad) Aol o gus Hll L]

Lo giall Al e aldie W) 4 graa i Lae (e )l e AL e <l yariall 028

o DT LS Aeational) A ) ALl o8 e o ) Sl ) 3 Mean

O Aaia¥) Leay 558 o V) dplag) a &) i) a8 alaee of Jarque- Bera
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Jarque- Bera Jhid) ad g o paaiall dpia 3l el cilbial ga (V) pd) J g2

CF Ol pd ts wf Ca

Mean | 203632.2 | 322543.8 | 142322.6 | 813253 | 23.96336 | 32556.7
Median | 63892.63 | 14.28622 | 279355.0 | 62325.86 | 82663.42 | 28233.8
Maximum | 599368.1 | 796221.6 | 236630.0 | 196588.32 | 46.21000 | 205624.4
Minimum | 79665.00 | 143278.0 | 41587.0 | 33659.04 | 12.34510 | 39228.00
Std. Dev. | 1712244 | 2166712 | 79642.67 | 41996.76 | 2.996334 | 42963.64
Skewness | 0.369985 | 1.326558 | 1.322512 | 1.602115 | 1412021 | 1702115
Kurtosis | 3.225668 | 2.998457 | 3.366572 | 4.236985 | 4.022365 | 4.233693
Jaégf; 2.366598 | 3.669841 | 4.233654 | 8.99664 | 8.211435 | 8.966387
Probability | 0.235661 | 0.321125 | 0.082213 | 0.39985 | 0.125833 | 0.425337

a3 (e AaAdenall i) @l g (a Eald) 3] ;_saall
aly Ly da )l Judlll @l e SBL [evin test Jlia) o)l &
Aia 311 Jusdlall  Maia¥) a5 5ill el g olat¥1 38T ae gl Sl 151 (55,4l
o= PP — Fisher Chi-square _SY! 4 swaall chi af cilss 235 0.05 (0o J
pdall (a3 by Llaay Lae ¢ADF — Fisher Chi-square il saall gicd
Bk o) ASLu ALl et Ul 5 Q) (g2 i) Jai
DL A (e aa e IS A3l Judlall ) Ei) jladly Lid el
o Lils Ban s da Lo A3l Judldl o imy Lae Hy: A = 0 p2al) (il
il Judldl ol ay Lae Hyr & < 0 daal) il a3l e 5 s
el e 3 e Ll s Ban sl s Lew da g Y Aeadindl)
Gl 3T Gk (e eladV) 24 ae e 3l Judld) Gl e <UD a5
Levin _lia) 4aun 5 WS 0.05 oo S8 Ld Jaia¥) o 53l sl 5 Led 5V
chi a8 of Lol Jsanl) Gl I8 (e gy s oY) ) Jsanll (3 elay LS test
ADF — Fisher sl lgiad (1o PP — Fisher Chi-square »SY) 4 swall
e gl aladl)
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gl L5 Bl (a8l g aall im B (a8 3 Uilesy Les «Chi-square
el e b e o AL AL

Bas gl Jda yaail | evin test JLGA) @il (¥) a8y Jgia

Method Statistic Prob.** Cross-sections Obs
Null; Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.54805 0.0000 9 151
Breitung t-stat -1.85665 0.0364 9 137
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.36485 0.0000 9 121
ADF — Fisher Chi-square 94.5847 0.0000 9 121
PP - Fisher Chi-square 134.452 0.0000 9 125

(Spss) @elise Sla A 1 jiaall

Augmented Dickey-Fuller g gl Sl 8 - Soy HLA) ¢ ja) & LS
S5 e sy 0.6589 Jaws Cun 0.05 (e S Maia¥l 4ny 5 ela s test
La ) aiad 5 el el At 3 AL ¢ S

Augmented Dickey-Fuller Ja) gl (¥) ad ) Jgaa

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.332254 0.6589
Test critical values: 1% level -5.102257
5% level -3.224058
10% level -1.998668

(SPSS) Fabin cla i : juadl)

Lo et e Jol s 4l (8 Jany sgd (i paally ety Jiinsd) (Y Tk
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o Jiial) alesy Lo @B g st G (380 Ble e ga (il aoe o SISE) Al sl
5 il aae oa (oW (Jadlly a8l 5 (e Caas l aind o S pae 5 Eaa]
3 ki () Leh gl g () ane Ala e el (S (ST A puannall Hlaladll o
o paall & nli Y s de lld (o o A5 dlglpin o 3083 (Sa 4 e
A 50 oo iy Lee gl 8 Cply axe Alla s 3 Y A aa s3]
Aliind @l eidy e ol Ko g A o ddadll e A
g5l G e CVda axdi g Al i puaially Lgie el Sy I il A
ARl i o3 Laaal Hial oy ol peiall G dpladll e Bl e el ddlida
Al Adleall ¢ 53 e el il il o

& dsasll Gl ppaiall daaly ;) G SS Sl Liad asd el e ol
Jsmaslly il yuriall p i) ol ppriall o dhadl) je 483N ) dxpall
it 3 saill Aalae JSG a8 &5 ) gail) Gl e G Al Al aitial) )
Adlaa) fuall G aal)

Egaill & el 48R adl) 8 jlaadY) fual R ad (£) ad) Joaa

Pd ts wf Ca
Liner 0.27 0.33 0.38 0.41
Logarithmic 0.22 0.19 0.45 0.36
cubic 0.91 0.85 0.62 0.87
Inverse 0.71 0.31 0.11 0.28
Power 0.45 0.36 0.51 0.49
quadratic 0.48 0.75 0.90 0.58
Compound 0.52 0.61 0.44 0.48
S 0.15 0.18 0.22 0.19
Logistic 0.28 0.72 0.43 0.52
Growth 0.75 0.68 0.49 0.77
Exponential 0.28 0.19 0.35 0.34
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ST elly e ol g o e dad (S5 8 il jriall (g 4i A8 i )

Jalra (8 GlS dilas je d8e Ll 48Dkl Jiaall 5 528l ) (0 Jual 1) Jall

pan b Sl A e ganl) S G in Laa 0.27 &l R? Cpasiall (el sl

s S L) oy LoD Aliiusal) 4080 B (e 06TV (e L Al e
ol cdadas pe A8Mall S Lae HLEEY JSG

A Al s ladll JS s zasadll (& JU JEiedl i) Al

4 A8a) O G Baaliiall aiall L) JSG 3aad SR (el (1) 4 jucaall

<G (e Gl Hela 85 dglad e ADle il 23 el b aldl) eid) G

Cded sl Jalaa ld G iy A8e il KUy A8l Jicall Jasl)

Lt 4 e A peaal) doa LAl 5 ladl) U o i Lee 0.33 4l R% (0 yuicial

G KU L) s leiiedl Alieeal) £l MBS 08 (e %YY e
Abad e Gyl cpn A8 G ) el Lee JLEEY) JSS

Jiisall Laaiall (W) Laliadl ol JLEmy) JSG Jee o3 WS

o 53Kl La a5 Lagin ad e Tl ) asm g (e SSEL il sl (p 5 AN

e dad 04FA e A g Boalidl @ sl o Je Ky Laa 0,38 caly 3l R?

IS s JSI LY i Aad giall paiall BT o8 8 Caamy (o) il
ol G ABal) Aphad ane Kgy la g8 5 jLEEY)

O & JW Gy s 8 Zasaill b al ) Sl eid) e

&8 &l il A g Ak A () i) af L) JSG ST N8 (Cg) e il
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L (J giusa e 3 e daall ) e 8 Jual) Gl ) Gl (f 2 e 041 &L R?
5 e KU L) s D dliieal) 4l @l e %€ e
ol cpndadadl) jie A8al) X5 Lea LY

LS O Sl el g dgladl) e A8l aid i Jee
Sl JSa zasall (8 AN Jsidll aidls (pd) eae & Sl 48 2 sanl)
e o2 Jul ) s 30l 8 Sl Jiiadl i) 5 (1) Apeaall A A
Al ) ) S Jee iy s AT dga e il el G5 dea (e (CA) e ol
Al 5 A dasall s Lunal) drpall g daay e Sl Aapall G o A janall
R Ll Y Jalae af 45 80 (a5 ¢ S Aapa 3 A jall dapal) g dom il Arpall 5 dpasil
pd JsY! Jiisd) puial) (ga ISy Al (o (g Al gpall R? panill Jalas
dpall & K @il il s ca @l Y Jsiud) pialls ts S Jsiual) a5
) R? 2wl Jalaa 5 0.94 ) R dsseall o2 (385 Lalii ) Jalae i Casm el
3l Jalras 0.89 I R Lli ¥ Jalaas ¢ pd - Js¥) Jiisall juriiall 4l 0.91
Jdzas 0.90 N R Ll ¥ delas g ¢ t5 G Jitusall jaiall 4ol 0.85 ) R?
0] ) Aspall L imy Lae Al @ Jiied)) psaciall iy 0.87 ) R sl
2 aail gl N D g Y A el Ol puiiall (e Sy A

e OsSh Ol prial) sda A8l jlassy) C.J}u od ety e el
joh Lad mia e 98 LS eSSl jie sl G alee &G

K =Bo+B1pd+p,pd°+p;pd’

K:B0+BltS+thSZ+BgtSS

K:BQ+B103+BZC32+B3033

ad A jlie (ped (W) G JEiaadl paiall Lalial) e juill dually g

O 4dn A o gan Adliaa) guall R? paaidl) Jeless R Llo,Y) Jalze
0.97 N R Bliy¥ dalae daay Cus daayy Jill dpall 8 K Ul puaiall
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Al el g 4 JLESY) JSS Jee e @llds 0,90 A R? aaaidll Jalaa g
¢ 0.38 Ll G R% R af oST Lo 5o 5 Lagins (ad e Bl ) 2 5a 5 (g S
A ppaat) s dxpall A il pall () S5 e i) e 0.27

AN Aol ) Racall Aalaadl 320 5 Lagin

K=Po+ B wWF+p,wf?
MR el g ualil) il (Y/Y)

e 3ol Slaai¥) EWalee Geda g pasill Aallaad) Glilnll Cieaad
r Al sail)

K =1.026 + 0.526 pd + 0.748 pd?+ 0.290 pd®
K =2.361+ 0.412 ts + 0.523 ts* + 0.304 ts°

K =0.196 + 0.468 ca + 0.667 ca’+ 0.278 ca’
K = 3.251 + 0.538 wf + 0.384 wf’

e caal N5 (A5 J )l pariall jlasl dlabed 4 diiial) 330
P L PR (I P AV L Y PN

K =1.496 + 0.872 pd
K=1.046 +0.914 ts
K=1.334 +0.834 ca
DV Aslae sl aal I puiall lasil Astaad Y AEial 33l
(Gl sl Sle
K =0.538 + 0.768 wf
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Jﬁ.ﬁﬂ\%ﬁhj'é).\u\clﬂ\&wu@m :(°) ady Js>

Dependent | Independent | Const. B R R prob.
pd 1496 | 0.872 |094 |091 0.000

K ts 1.046 | 0.914 |0.89 |0.85 0.000

wf 0.538 | 0.768 |0.90 |0.87 0.001

ca 1.334 10.834 |0.97 |0.90 0.000

al) cila A @l g (e Gaald) ez juaal)
o pead g ) il e LS

@ el ddiay Ll dag s Aale ddiay Sl 230 B30 Al ae
Ui ela (CAPMAS, 2017) 5l yie 5 g2 4l Guadl) < gindl DA yma
Sl Al ranll A€ il e Jalae @y Cum by Aty Us gale Jalal) 138
S Jlall Ll ) aall 46 e Jaladl 13 3l o ) ads Lee 0.87 (pd)
80 paapal) S i) e A 50l (e pe W o atly @lld i (a5 dapale
oda O V) ladll 43 mllal (5 ) SLaBY) 3 SU axe ol s aalS Sl
Lew il (5 sine aalail (5 ginne (aliail 1k Lol (aldasly Soaw 2adl)
Jiienall b LY (pa dd siall Apaill B aan e ale IS0 (iSay
Sl el 1 Apaal A (5 giune (ymlédil

e 5o IS dag il daalie ) il (e SUN axe G ey Laa

Ao Jlay dlal Gl 1 dasdl ) e el ,iliy Jskl 555 Ly s Jasl

i SV Ay el L0l ln e Ll Ay 5 5005 g siall (e 4 5508

Joas il plaia) 3ol ST dee paf adgi o Jeall etivg La

o33 Adasi yall HLAAY) 5 DY) Jalail sle ) ja g cdualiY) i ana 3al 51 lgal)

<l i) e Aui yiall duasil) el e Gy Qe Al A4 el day a3l
el Gl paal) 4 e il
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38 o(ts) dpmad) G A 5 e S0 gy A (il il il
5l IS ke Jalre Joa s Cum 66 j0S Ay S aae @llin () i) &y il
& Apadl Syl all E el a3l e o e e 0,91
o) Y il ASudin o dld aen pamgal) e D sl i
Gl aysisde) ) gas s S vy st 1 dgallal) dliaiY)
by Al ClLBY) & gaill O e g iz sl ) L@y
A i gl) i 8 Clial) Baveie CIS a0 368 a3 e W) 8 LAAT 1) 5 o gl
la e 5 Jal gal) i JS (d A i) Sl dadlaa Jal o (A5l (o slal) 4 Sy
Gy el Fn a5 el O iy sl (alassl s S are dllial a3 S
A B (e die gl Lag (g paall ZUEY) ana s IS o L ey Sl

PN EEES RPN

Aalidl Gyl Gl Jiiwd) el delee o pasill gl < jekil
Gl Apaal) e e Jagale 580 Al i) 138 o Sia Las 0.77 &b (WF)
dinall 4 pall Cilabiall (5 sine o Lmanal Gl ja) 225 ol Lo sl 1 cJlal)
Rl dagi bl e b g Il Apdall o)) sall pasmdiin Lalia) @il il
Lee JAal aaa 33l 55 GG 22 a1 o glaal) @l acyy dlgin (gia g ymall ana
el A Laliall il 555 o e Lee «@gin¥) C¥ara B34 ) i
glii 5 aladl o sall g A gV adadl [alidls) At jeae B ZY) OV o
L Gl daal) Al c e o uSat Laa La e

Oome B J) Gl Gl Zhgaill & al U Jitall el daally

O Y e Lae 0.83 @y il dalaa () (i gl o jiud 388 (Ca) e siaall
Jiay Sl a2e Jal ge 2alS allall slaii¥l e (5 paall slaBy) Ll da
Y BmS as Aual ) gal Gag) Jsaa OF @iy 6uS dawis 3y 5ha dale
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