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329,978.5 | 350,575.7 | 294,257.0 | 208,624.0 | 140,525.0 | 122,929.3 | 91,867.1 | 92,9244 | 84,594.1 76,067.6 | 67,094.8 clasdlly alud) o quipal)
148,266.0 | 155,350.6 | 127,038.0 | 94,384.0 57,454.0 53,425.1 | 42,9743 39,496.0 | 37,173.7 | 31,8725 30,711.5 alad) o ddliaal) Aagdl) 4y pal)
53,017.1 50,350.8 | 43,099.0 | 32,690.0 21,102.0 18,415.3 14,576.5 14,037.6 15,566.3 12,923.0 11,734.7 laal) add) e
95,2489 | 104,999.8 | 83,939.0 | 61,694.0 36,352.0 35,009.9 28,397.8 25,458.4 21,607.4 18,949.6 18,976.8 B ial) piliad) o
45,464.0 | 42,3283 29,238.0 18,139.0 14,072.0 12,097.5 9,462.6 9,767.3 9,140.8 9,390.8 9,152.0 cleadd) o ddlaal) Ladl) 4y i
136,248.5 | 152,896.8 | 137,981.0 | 96,101.0 68,999.0 57,406.7 39,430.1 | 43,661.2 38,279.6 | 34,804.3 27,231.3 claadg ala o cuilya
32,572.0 | 42,019.9 37,908.0 | 34,255.0 28,091.0 21,867.3 17,673.0 16,771.0 14,788.0 13,857.8 14,702.4 (Shlaad) Adoall Bylail) o qui)pcal)
30,579.0 | 34,538.0 | 38,497.0 15,691.0 10,966.0 10,235.4 11,062.2 7,208.3 3,693.9 3,101.9 3,308.4 @A) Qilpa
235,796.4 | 205,789.5 | 191,833.0 | 197,176.0 | 139,173.0 | 159,283.9 | 196,498.8 | 99,203.3 96,212.1 73,214.1 97,620.9 Lyl e clahy)
5,262.8 2,608.5 3,194.0 17,683.0 3,543.0 25,437.0 | 95,856.3 5,207.7 10,103.7 2,286.6 4,332.8 e
65,518.9 70,354.1 69,116.0 | 91,141.0 69,452.0 | 81,463.2 56,990.0 | 56,494.1 55,979.3 | 41,1883 54,570.4 Alal) ijge
58,808.9 53,565.1 51,433.0 | 38,058.0 29,052.0 26,457.3 28,498.4 | 22,733.0 17,819.3 17,405.6 17,212.5 cilasdlly ald) an Adsas
2,081.1 1,526.5 1,012.0 1,968.0 1,381.0 841.5 545.7 479.1 518.8 639.6 421.0 ala)f g ciliday gat
2,261.8 2,315.9 2,143.0 2,956.0 1,455.0 901.5 1,061.0 612.3 672.8 915.6 684.0 4 ,LaaY) ey gasl)
101,862.9 | 75419.4 | 64,9350 | 45,3700 34,290.0 24,183.5 13,547.4 13,677.1 11,118.1 10,778.4 20,400.3 ds gita clafy)
53,599.4 | 33,8574 | 27,720.0 18,080.0 18,096.0 9,913.3 7,328.6 6,871.6 3,526.6 2,864.5 3,373.3 g
48,263.5 | 41,562.0 | 37,2150 | 27,290.0 16,194.0 14,270.1 6,218.8 6,805.5 7,591.5 7,913.9 17,027.0 e lafitad Jagal’ Aulland
975,428.9 | 941,910.1 | 821,136.0 | 659,182.0 | 491,488.0 | 465,241.1 | 456,787.5 | 350,322.2 | 303,621.9 | 265,286.4 | 268,114.2 byl Alaay)
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2019/2020 2018/2019 2017/2018 2016/2017 2015/2016 2014/2015 2013/2014 2012/2013 2011/2012 2010/2011 2009/2010 Q\JM\
76% 78% 77% 70% 72% 66% 57% 72% 68% 72% 64% L pial) clafy)
29% 27% 25% 25% 29% 28% 26% 34% 30% 34% 29% Lllandyl) caualSally 2Ll Jsaal Lo cailyall

6% 6% 6% 6% 6% 5% 4% 5% 4% 4% 3% clshiad) e cuifyal)
34% 37% 36% 32% 29% 26% 20% 27% 28% 29% 25% alasdlly ddudl o iyl
15% 16% 15% 14% 12% 11% 9% 11% 12% 12% 11% el e dbliaall dail) 4y pal)
5% 5% 5% 5% 4% 4% 3% 4% 5% 5% 4% Ldaall ) e
10% 11% 10% 9% 7% 8% 6% 7% 7% 7% 7% 54y geaal) qiliad) e
5% 4% 4% 3% 3% 3% 2% 3% 3% 4% 3% Glasdl) o Ll Ladll Ly pia
14% 16% 17% 15% 14% 12% 9% 12% 13% 13% 10% clardy adu o iy
3% 4% 5% 5% 6% 5% 4% 5% 5% 5% 5% (< kaall) Adgall Bylatl) o cuifpal)
3% 4% 5% 2% 2% 2% 2% 2% 1% 1% 1% @A) il
24% 22% 23% 30% 28% 34% 43% 28% 32% 28% 36% Lyal) 42 iy
1% 0% 0% 3% 1% 5% 21% 1% 3% 1% 2% giall
7% 7% 8% 14% 14% 18% 12% 16% 18% 16% 20% FIR OIS
6% 6% 6% 6% 6% 6% 6% 6% 6% 7% 6% clasilly aludl g Alas
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% el il g
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4 LaaY) el gl
10% 8% 8% 7% 7% 5% 3% 4% 4% 4% 8% 4o giia chaly)
5% 4% 3% 3% 4% 2% 2% 2% 1% 1% 1% i
5% 4% 5% 4% 3% 3% 1% 2% 3% 3% 6% "l Jiga? dgtlacd)
100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% ) laay)
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YOX oo YN Byl VA s B (Agia o selally Aadll) pladl 3IY) IS

2019/2020(2018/2019(2017/2018(2016/2017|2015/2016|2014/2015(2013/2014(2012/2013(2011/2012|2010/2011|2009/2010 i gl
288,773.2 | 266,091.1 | 240,054.0 | 225,513.0 | 213,721.0 | 198,467.6 | 178,588.9 | 142,956.1 | 122,817.9 | 96,271.1 | 85,369.0 Salalal) cliigally jsaY
69,870.9 | 62,365.4 | 53,088.0 | 42,450.0 | 35,662.0 | 31,276.3 | 27,247.3 | 26,652.4 | 26,826.3 | 26,148.2 | 28,059.2 cilaaddly alad) ¢4y
568,420.6 | 533,044.5 | 437,448.0 | 316,602.0 | 243,635.0 | 193,008.3 | 173,149.8 | 146,955.2 | 104,440.8 | 85,076.8 | 72,333.0 Ay Asal) gl aijgh Je glasy
229,213.8 | 287,461.4 [ 329,379.0 | 276,720.0 | 201,022.0 | 198,569.4 | 228,579.1 | 197,098.2 | 150,193.2 | 123,124.6 | 100,814.3 Lo Laia¥) Lisally mially as
132,677.4 | 203,656.9 | 243,586.0 | 202,560.0 | 138,724.0 | 150,198.0 | 187,658.7 | 170,804.9 | 134,963.0 | 111,211.0| 93,569.9 as Al
130,051.0 | 202,178.1 | 242,462.0 | 201,492.0 | 135,001.0 | 148,715.6 | 186,131.9 | 168,982.8 | 131,885.1 | 108,316.3 | 91,216.3 Ll e Sl
80,566.7 | 87,574.6 | 80,500.0 | 47,535.0 | 42,738.0 | 39,394.6 | 35,493.0 | 32,550.9 | 30,282.0 | 32,743.4 | 16,819.4 Ll gat) alud) ae
18,676.7 |100,732.0|149,388.0| 142,590.0 | 79,528.0 | 97,545.0 |139,459.5|128,550.0 | 95,535.0 | 68,763.2 | 66,524.0 Lkl acd
5,682.3 | 3,656.7 | 2,305.0 | 3,301.0 | 3,700.0 | 2,580.0 | 3,071.7 | 3,071.7 | 2,594.6 | 3,212.7 | 3,315.5 Gfalall bapdii ae
- - 733.0 41.0 1,743.0 | 1,272.3 | 6258 869.5 378.4 292.7 362.0 sl asd
1,850.0 | 1,850.0 | 1,804.0 | 1,752.0 | 1,600.0 | 1,557.8 | 1,434.0 | 1,236.7 | 1,090.1 870.8 732.0 QU J& asd
2,141.3 | 2,1234 | 1,511.0 | 1,1450 | 1,005.0 | 839.5 795.8 458.0 4725 314.2 312.5 L9y Al Ol
- - 1,172.0 | 640.0 400.0 4000 | 1,566.6 | 241.1 75.0 300.0 400.0 Sliall Z Y ae
200.0 - 200.0 - - - - - - - - Sal) dali ac
20,934.0 | 6,241.4 | 4,849.0 | 4,488.0 | 4,287.0 | 51263 | 3,6855 | 2,0049 | 1,457.5 | 1,819.3 | 2,750.9 @A
2,626.4 | 1,4788 | 1,1240 | 1,0680 | 3,723.0 | 1,482.4 | 1,526.8 | 1,822.1 | 3,077.9 | 2,894.8 | 2,353.5 Al leugal
279.7 128.9 124.0 85.0 390.0 630.8 695.2 722.1 828.2 592.5 203.5 Byusall (g Al BA3E ac 3
1,423.5 - - - 2,000.0 - 81.6 350.0 1,499.7 | 1,552.3 | 1,400.0 JAA gagdaa GlSu) asd
9232 | 1,349.9 | 1,000.0 | 983.0 | 1,333.0 | 8516 750.0 750.0 750.0 750.0 750.0 @A
10,266.0 | 6,737.9 | 6,723.0 | 8919.0 | 7,806.0 | 62113 | 5190.1 | 50145 | 53045 | 5319.1 | 4,379.5 il
215.0 199.1 280.0 279.0 201.0 160.8 239.3 144.9 219.2 200.0 127.6 Lia¥) clagsall mid
4.3 4.6 28.0 - - 0.2 0.2 0.5 0.2 1.2 - Llgal) cilalaiall is
10,046.7 | 6,534.2 | 6,415.0 | 8,640.0 | 7,605.0 | 6,050.3 | 4,950.6 | 4,869.2 | 5085.1 | 5117.9 | 4,251.9 dalad) Aqgsal) cilgad g

\va



85,188.8 | 76,001.7 | 77,997.0 | 64,195.0 |53,918.0 | 41,037.4 | 35,200.2 | 20,778.2 | 9,367.5 | 6,117.7 | 2,322.9 delaa) L
18,860.1 | 17,887.1 | 17,622.0 | 13,092.0 | 8,910.0 | 6,835.9 | 5,096.1 | 3,752.8 | 2,581.4 | 2,047.8 | 1,464.0 sy Sl L
18,500.0 | 17,512.1 | 17,535.0 | 7,454.0 | 7,079.0 | 6,739.8 | 4,972.0 | 3,630.1 | 2,462.5 | 1,929.0 | 1,350.9 Sy gladall hilasg

70.0 52.9 8.0 70.0 70.0 53.0 54.3 48.3 48.0 47.0 30.0 Jikl) jilad
290.1 322.1 79.0 5568.0 | 1,761.0 | 43.1 69.8 74.4 70.9 71.8 83.1 @A
55,120.5 | 48,577.9 | 52,553.0 | 45,236.0 |43,956.0 |33,213.0(29,200.0 | 16,351.5 | 6,200.0 | 3,438.0 | 240.0 Ao laia) cifas L
11,001.8 | 9,3341 | 7,6020 | 5687.0 | 8680 | 8135 | 7328 | 587.4 | 5163 | 5719 | 570.2 Onlalad) al dead culads
9,007.3 | 6,8138 | 57500 | 4,627.0 30.0 31.9 19.2 19.8 7.9 17.7 35.3 dupll jae dy)gean hlge gile Ciladd
379.7 362.8 298.0 237.0 2150 | 2085 | 171.6 51.1 1219 | 1169 | 115.0 Cplalad) il oladaly by Jalas el
172.8 135.6 101.0 56.0 47.0 45.0 39.9 58.6 19.4 18.1 20.1 Colalall it doaia ciladd Clads
1,3752 | 1,949.0 | 1,392.0 705.0 517.0 | 475.6 | 4481 | 4165 | 3245 | 379.7 | 347.0 3l cledd e cplaladl il culdleg

66.8 72.9 61.0 62.0 59.0 52.4 54.0 41.5 425 39.5 52.8 Ay 3050
206.4 202.6 220.0 180.0 184.0 | 175.0 | 1712 86.5 69.9 60.0 48.7 Salalall e Ladal L3
1,081.6 1,064.9 1,073.0 | 1,046.0 | 574.0 | 1,122.7 | 530.0 | 500.6 | 558.1 | 476.8 | 542.0 dalad) cillalial g Adlaal) gially acl
86,802.5 | 77,565.1 | 74,758.0 | 61,517.0 |54,551.0 | 50,278.8 | 41,067.6 | 34,974.6 | 30,796.3 | 31,364.4 | 28,901.3 GAY @ldg paal
70,868.7 | 65,154.5 | 59,059.0 | 53,034.0 |48,599.0 | 44,801.7 |35,091.8 | 31,144.6 | 27,770.2 | 27,999.5 | 24,992.1 gy
15,933.8 | 12,410.6 | 15,699.0 | 8,483.0 | 5952.0 | 5477.1 | 5975.7 | 3,829.9 | 3,026.1 | 3,364.9 | 3,909.2 @A
191,642.0 | 143,342.4 | 109,679.0 | 109,144.0 | 69,253.0 | 61,749.7 | 52,881.5 | 39,515.9 | 35,917.6 | 39,881.0 | 48,349.7 (abuﬁu\i\) Ll 2 Jaat) o))
157,823.0 | 115,373.3 | 90,081.0 | 88,329.0 |54,640.0 |45,546.8 | 38,437.3 | 31,930.6 | 28,997.0 | 33,302.7 | 39,205.1 Y Jgual
157,534.4 | 114,975.6 | 89,790.0 | 87,913.0 |54,248.0 | 45,056.6 | 37,909.0 | 31,404.4 | 28,398.4 | 32,648.3 | 38,622.0 ilea laiiie
24,1350 | 19,519.5 | 14,666.0 | 21,793.0 | 4,439.0 | 53289 | 2,363.9 | 4616 | 1854 | 290.9 | 426.7 disu ALy
36,146.9 | 21,4404 | 17,324.0 | 16,619.0 |10,032.0| 8,525.5 | 5312.2 | 5349.2 | 5,187.3 | 6,683.1 | 6,836.5 il e Al
64,019.8 | 53,366.4 | 41,931.0 | 33,987.0 |29,199.0 | 20,278.1|20,603.6 | 16,385.2 | 16,045.1 | 17,605.7 | 24,234.2 AR
2,214.2 | 2,2853 616.0 2,446.0 | 929.0 | 2,511.7 | 1,079.5 | 1,038.2 | 4185 | 4809 | 513.4 Ju Jilug
582.4 497.4 512.0 157.0 302.0 298.0 157.4 49.0 113.9 86.4 115.9 Sl Jilug

YA




22,4273 | 14,4583 | 12,1340 | 10,375.0 | 7,226.0 | 6,005.7 | 6,640.6 | 7,034.3 | 5,504.2 | 6,485.3 | 5,467.1 Gldnag oY
557.2 523.7 298.0 176.0 189.0 | 1395 | 1393 | 1348 91.8 114.3 95.4 &ilgaly 2
7,435.8 | 2,863.0 | 2,283.0 | 2,3380 | 1,918.0 | 1,932.7 | 1,581.3 | 912.1 | 829.3 | 877.1 | 916.2 Gfjagad
15.8 21.6 26.0 22.0 14.0 36.7 31.2 40.1 22.9 24.5 16.7 (L Jyai) Ailag Aiigaa 59 43
288.6 397.7 291.0 416.0 3920 | 4902 | 5283 | 526.1 | 598.6 | 6545 | 583.1 (Ss) Aapa Ap)y) cladd
65.4 30.0 74.0 94.0 106.0 | 157.8 | 155.0 | 179.4 | 189.8 | 182.4 | 2045 Lisu 8 Al
64.0 110.0 28.0 64.0 15.0 47.6 64.6 66.8 172.6 52.2 39.9 AR
3.4 1.0 1.0 1.0 - 14.6 6.8 45 3.5 4.9 5.6 a5 Jilug
2.9 0.2 - - - 0.2 0.0 - - - 1.4 S Jiludg
69.4 197.7 179.0 181.0 211.0 | 1985 | 223.8 | 207.8 | 1823 | 356.4 | 2832 KARTPPRLAY
5.2 15 2.0 2.0 1.0 15.8 9.0 10.0 5.8 9.2 9.8 Gilgaly s
33.3 215 1.0 53.0 39.0 38.1 27.0 30.8 19.0 35.6 215 g
45.0 35.8 6.0 21.0 20.0 17.6 421 26.8 25.5 13.8 17.1 (A Jsmal) dsilag dilgan 5y 5
3,0963 | 1,3269 | 1,847.0 | 1,152.0 | 1,861.0 | 2,915.0 | 868.7 | 808.7 | 583.4 | 507.8 | 679.5 datiall e Jgmal
3,0963 | 1,3269 | 1,847.0 | 1,152.0 | 1,861.0 | 2,915.0 | 868.7 | 808.7 | 583.4 | 507.8 | 679.5 A (s
2,907.1 | 1,2002 | 1,586.0 | 1,052.0 | 1,733.0 | 2,802.9 | 854.3 | 7758 | 568.1 | 493.6 | 665.3 2l 814
186.8 124.8 259.0 100.0 128.0 112.0 14.4 329 15.3 14.2 14.2 g.a.bbﬁ iy dugad
24 1.9 2.0 - - - - : : - - A Laph Jga
30,722.7 | 26,642.2 | 17,751.0 | 19,663.0 |12,752.0|13,288.0 | 13,575.5 | 6,776.6 | 6,337.2 | 6,070.5 | 8,465.1 @A Ll 4 Jsa
1,434,723.0(1,369,869.9|1,244,406.0|1,031,946.0817,844.0|733,350.2(701,514.2|588,152.3(470,992.1|401,866.1/363,826.6 WY Al
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YoYe— YoM M\d%wgﬁew\ém‘ﬂ&u@?ew\éw:ﬂ@JJSQM
2019/2020(2018/2019|2017/2018 |2016/2017|2015/2016|2014/2015|2013/2014|2012/2013 | 2011/2012 |2010/2011 |2009/2010 G glead)
20% 19% 19% | 22% | 26% | 27% | 25% | 24% | 26% | 24% | 23% Oalalal) ciliyally 5 sad
5% 5% 4% 4% 4% 4% 4% 5% 6% 7% 8% clarilly aded) 1,8
40% | 39% | 35% | 31% | 30% | 26% | 25% | 25% | 22% | 21% | 20% rinell Gl sl u-ijtl
16% | 21% | 26% | 27% | 25% | 27% | 33% | 34% | 32% | 31% | 28% e Liiay) Lhally gially ao
9% 15% 20% 20% 17% 20% 27% 29% 29% 28% 26% as Al
9% 15% 19% 20% 17% 20% 27% 29% 28% 27% 25% il e il
6% 6% 6% 5% 5% 5% 5% 6% 6% 8% 5% Ay gatl) ) as
1% 7% 12% 14% 10% 13% 20% 22% 20% 17% 18% A8l acd
0% 0% 0% 0% 0% 0% 0% 1% 1% 1% 1% Gpalall Jardii acd
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% sl s
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% QN Ja asd
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% augg () el
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Sl Z Y oo d
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% dral) 4ali oo d
1% 0% 0% 0% 1% 1% 1% 0% 0% 0% 1% A
0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 1% Adle clusal
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% pusall g ) 5l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Jaall gagana Gl ae
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% @A
1% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1% il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aial clagsatt il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Al eilalitall =4
1% 0% 1% 1% 1% 1% 1% 1% 1% 1% 1% dalad) dqgsall culgal =

VAY



6% 6% 6% 6% 7% 6% 5% 4% 2% 2% 1% Ao Laia) L)
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 0% Laia¥) Gldd Wi
g“:
1% 1% 1% 1% 1% 1% 1% 1% 1% 0% 0% Sy gladall ilag
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Jakal) (jilad
0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% @A
4% 4% 4% 4% 5% 5% 4% 3% 1% 1% 0% Lo Lyl cilas Lud
1% 1% 1% 1% 0% 0% 0% 0% 0% 0% 0% Colalad) pal Aard ciladd
1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% ) € )
Al
s sy (paly; bl el
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% ) )
Crlalal)
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Clalad) pal daa cilasd ciladd
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3195 ciladd co cplalal) Lyt Tl
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% daudy sl
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Clalalt de Laia) Ui
cilblaliiayly Allaa gially ac
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% e
6% 6% 6% 6% 7% 7% 6% 6% 7% 8% 8% GAY) @iy paal
5% 5% 5% 5% 6% 6% 5% 5% 6% 7% 7% g o
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% @A
13% 10% 9% 11% 8% 8% 8% 7% 8% 10% 13% | (chbldawy)) Ldl) e Jaal) ¢)d
11% 8% 7% 9% 7% 6% 5% 5% 6% 8% 11% Y J gay
11% 8% 7% 9% 7% 6% 5% 5% 6% 8% 11% il el
2% 1% 1% 2% 1% 1% 0% 0% 0% 0% 0% s il
3% 2% 1% 2% 1% 1% 1% 1% 1% 2% 2% IV
4% 4% 3% 3% 4% 3% 3% 3% 3% 4% 7% il

YAE
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Year

2022
2021
2020
2019
2018
2017
2016
1997
1996
1995
1994
1993
1992
1991
1990
1989
1988
1987
1986
1985
1984

GRA
Disbursements

0
1,158,040,000
4,642,700,000
2,865,520,000
1,432,760,000
2,328,240,000
1,970,050,000

o O O o o

87,200,000
60,000,000
0

0

0
116,000,000
0

0

0

GRA
Repurchases

432,814,165
328,341,666

O O O o o

10,900,000
58,600,000
62,700,000
15,000,000

0
29,000,000
58,000,000
29,000,000

0
12,500,000
12,500,000
12,500,000
11,811,206

0

Egypt: Transactions with the Fund
from May 01, 1984 to July 31, 2022
(in SDRs)

GRA
Charges
Paid
209,209,252
365,002,402
253,230,785
212,564,463
104,697,086
31,989,244
0

155,468
2,019,601
6,209,591
7,481,788
8,598,188
10,030,576
8,137,924
10,908,119
10,008,316
7,599,135
4,507,534
2,128,529
3,079,415
2,535,619

PRGT

Disbursements

O OO0 0000000000000 OoOOoooo

PRGT
Repayments

O OO OO0 0OO0OOo0OOoOOoO o o

709,848
5,715,200
18,612,000
31,338,631
36,602,636
36,602,636
30,887,436
10,198,518

PRGT
Interest
Paid

0

0
0
0
0
0
0
0
0
0
0
0
0

2,991
32,545
117,405
110,064
349,832
532,508
708,313
833,996

Total
Disbursements

0
1,158,040,000
4,642,700,000
2,865,520,000
1,432,760,000
2,328,240,000
1,970,050,000

o O O o o

87,200,000
60,000,000
0

0

0
116,000,000
0

0

0
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Total
Repayments

432,814,165
328,341,666

O O O o o

10,900,000
58,600,000
62,700,000
15,000,000

0
29,000,000
58,709,848
34,715,200
18,612,000
43,838,631
49,102,636
49,102,636
42,698,642
10,198,518

Total

Charges/Interest

Paid
209,209,252
365,002,402
253,230,785
212,564,463
104,697,086

31,989,244
0

155,468
2,019,601
6,209,591
7,481,788
8,598,188
10,030,576
8,140,915
10,940,664
10,125,721
7,709,199
4,857,366
2,661,037
3,787,728
3,369,615
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Abstract

Title of the Thesis: The External Financing and its Role in Achieving
Development in Egypt

Researcher: Safaa Mustafa Amin ElSenaty
Supervisor: Prof. Dr. Nevine Kamal - Dr. Heba AlBaz
Year: 2023

Academic deg Fee: Master of Planning and Development - Institute of National Planning

This research aims to study external financing and its role in achieving
development in Egypt during the period (2010-2020), where external
financing sources represented in foreign direct investment, foreign aid, and
external borrowing were monitored and analyzed. The research found that
foreign direct investment is concentrated in large part in the extractive
industry of oil and gas and not in the manufacturing industries and modern
services related to technology. The research also concluded that the value
of official development assistance is negligible, and therefore it is not
relied upon in financing development, especially since it has political
considerations and other motives. Consequently, it is necessary to provide
an appropriate investment climate to attract the foreign direct investment
necessary for development. External financing has its costs and burdens,
so it is necessary to balance its various sources. External borrowing must
be linked to the development of productive capacity and the increase in
income that exceeds the burdens of servicing and consuming this type of
financing, in addition to relying on the self-financing of activities as much
as possible. There are many negative repercussions of foreign loans,
economic, social, and political. Egypt obtained foreign loans in order to
achieve development, but these loans were not used optimally, as they were
directed to non-productive projects and sectors that are unable to provide
foreign exchange. The study recommended the necessity to encourage and
stimulate domestic savings; to reduce the resort to external borrowing, and
not to resort to external borrowing except for development projects, which
will contribute in one way or another to increasing the economy’s
production capacity and increasing real output; and giving priority to
sectors with high added value, in addition to the importance of Preparing
studies to assess the feasibility of external borrowing, and finally trying to
find other non-traditional alternatives to financing development.

Keywords: Development Financing, Foreign Direct Investment, External
Borrowing, Egypt.






Summary

Title of the Thesis: The External Financing and its Role in Achieving
Development in Egypt

Researcher: Safaa Mustafa Amin ElSenaty
Supervisor: Prof. Dr. Nevine Kamal - Dr. Heba AlBaz
Year: 2023

Academic deg Fee: Master of Planning and Development - Institute of National Planning

The research is entitled "External Finance and its Role in Achieving
Development in Egypt" during the period (2010-2020). The research adopted
the descriptive analytical method and shortly dealt with the available
literature on foreign finance (foreign direct investment, external debt, and
foreign aid) and presented the most important studies in this regard. The
research is divided into an introduction and three chapters, in addition to the
results and the most important recommendations. The introduction focused
on the importance of the research, its objectives, and the research
methodology.

Chapter one presents the introductory theoretical part of development
financing and its requirements in terms of the concept of financing and its
importance, sources of development finance, methodologies for estimating
the financing gap, in addition to the stages of development of external
financing.

The second chapter includes sources of external financing for development in
Egypt during the period (2010-2020), where the international environment
for foreign direct investment was discussed, in addition to the analysis of
inward foreign direct investment, and its distribution to economic sectors, as
well as an analysis of external borrowing for Egypt, the debt structure, the
most important lenders, and its role in achieving development.

The third chapter focused on the benefits and risks of external financing for
development in Egypt, where the gains and losses of net foreign direct
investment, and the benefits and risks of external borrowing for development
in Egypt were also assessed. In particular, the public debt management
strategy in Egypt was evaluated, and alternatives to financing development
were proposed.

The research concluded many results, most notably are the following:

1- Foreign direct investment is concentrated in large part in the extractive
industry of oil and gas, and not in manufacturing industries and modern
services related to technology; in addition to the importance of foreign
direct investment in achieving economic development, as it is considered
an important resource within the limited available domestic resources,
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the small amounts of official development assistance, and its connection
to achieving the targeted goals, which are often unannounced goals, and
therefore not relied upon in financing development. Especially since it
has political considerations and other motives, and therefore an
appropriate investment climate must be provided.

2- Failure to attract the necessary foreign direct investment for development
forced Egypt to depend mainly on foreign loans.

3- The process of borrowing from international institutions is subject to
political and economic considerations, therefore Egypt must make
optimal use of the loans.

4- There are many negative economic, social and political impacts of foreign
loans, as Egypt obtained foreign loans in order to achieve development,
but these loans were not used optimally as they were directed to non-
productive projects and sectors that are unable to provide foreign
exchange, instead of directing them to the sectors of agriculture, industry
and education.

5- There is an urgent need to find other alternatives for financing
development.

Regarding research proposals, the most prominent are the following:
- Foreign Direct Investment Proposals:

1- Developing and implementing plans and policies to attract investments in
areas that lead to the transfer of advanced technology using artificial
intelligence, and information and communication technology, which
helps increasing digital content in the various stages of production.

2- If foreign direct investments are an important source of external financing
in the vast majority of countries in the world, including Egypt, then
rational economic policy requires working to direct these investments to
productive sectors that lead to addressing structural imbalances in the
Egyptian economy.

3- Maximizing the benefit from these investments by directing them to
finance development projects that require a high foreign component.

4- Establishing and managing industrial areas that provide the appropriate
environment to encourage investments, in addition to developing
infrastructure, which is considered one of the most important
requirements for attracting direct foreign investment, as the efficiency of
infrastructure affects investment costs, and then the expected return from
this investment.



5- Continuous follow-up of investment projects, the reality of their
implementation, removing obstacles facing them, providing correct data
and statistics on investment, issuing relevant reports and handbooks,
providing positive incentives to attract more foreign direct investment,
such as ease and speed of procedures, and tax incentives that are linked
to achieving specific economic goals, such as developing industry,
creating job opportunities, developing human resources, increasing
exports, and granting non-tax incentives, such as investment premiums,
and grants for technological research and development.

6- The necessity for a specific model for foreign direct investment and a
strategy to attract foreign investment flows.

7- Egypt must have qualified economic, administrative, and legal cadres with
high efficiency in concluding contracts for these investments and dealing
with issues of resolving and settling disputes that may regarding them.

- External Borrowing Proposals:

1- In the case of resorting to external borrowing, especially from the
International Monetary Fund, negotiation must be made to facilitate
some conditions in accordance with the prevailing economic and social
conditions, and to obtain long-term loans that contribute to the
establishment of development projects, instead of short-term loans that
are used to treat a temporary economic situation, which raises the
efficiency of using these loans.

2- The necessity to direct the bulk of borrowing from international financial
institutions to finance local development projects that require a foreign
component, according to the priority of projects that contribute to
increasing productive capacity.

3- The necessity to avoid financing consumer activities with foreign sources,
whether with soft or non-soft loans, which leads to consumption patterns
that are not commensurate with the capabilities of the Egyptian
economy; bearing in mind that the more sources of financing
investments, production and consumption activities are self- and not
foreign, the greater the chances that financing revenues will not leak out
of the economy, and the more there is a possibility of achieving
economic and social efficiency.

4- In the event that an excess of international reserves above the optimal level
is achieved, it is suggested that this surplus be used for early repayment
of part of the external debt, so that gains can be achieved by reducing the
high external debt balance, and then relieving pressure on the state’s
general budget, as well as easing external burdens and pressures; in
addition to negotiation with creditors to purchase this debt at nominal
value, at discount rates and on easy terms, thus achieving capital gains.
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5- It is necessary not to resort to borrowing from abroad except for
developing the productive capacity of existing projects, or for
establishing new productive projects.

6- Setting a ceiling for external borrowing, and helping to maintain a
sustainable rate of external debt relative to GDP.

- Other Alternatives to Financing Development:

1- Egypt has the potential to increase the sources of internal financing by
increasing the mobilization of domestic resources, through rationalizing
government spending, increasing tax revenues, and reducing the deficit in
the state’s general budget. The domestic savings rate must also be raised
by spreading savings awareness.

2- With regard to infrastructure, electricity, water and sanitation projects, it is
necessary to rely on local financing for these projects, and the use of
foreign loans to finance productive sectors, so that different sectors are
stimulated, and new investment atmospheres and job opportunities are
created.

3- Developing banking and financial systems, providing transparency and
disclosure in transactions, and providing appropriate technology.

4- Presenting a set of modern alternatives that are based on the use of
innovative financing tools insufficiently activated in the Arab countries,
the most important of which are debt-to-ownership swaps, securitization,
Islamic Sukuk, partnership between the private sector and the public
sector, and crowdfunding and immigrant bonds, as follows:

» The Debt-to-Equity Swaps mechanism relies on converting the debt into
an ownership tool (a stake in a company or government project, or
shares). This process includes exchanging foreign currency debt for
financial obligations in local currency against discounting part of the
asset. Thus, the debt is considered a repayment. For example, the
creditor and the debtor may agree to convert the debt into equity
(shares).

» The securitization mechanism practically represents an important
channel for mobilizing funds for the state's general budget and bridging
the financing gap, as this tool is based on collecting a group of
homogeneous and secured debts as assets, putting them in the form of
one credit-enhanced debt and then offering it to the public through a
specialized institution for subscription in the form of securities, to
reduce risks, and to ensure a continuous flow of cash to the issuing
entity.
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* With regard to the mechanism of Islamic Sukuk, the axis explained that
they represent documents issued in the name of their owner in
denominations of equal value, and that they represent common shares
in the assets of a specific project or private investment activity, in order
to facilitate their purchase and trading. In this way, the Islamic bond is
similar to the share that is issued in equal denominations and represents
a common share in the net assets of the joint-stock company. In this
regard, it is also similar to the traditional bonds that are issued in equal
denominations. These Sukuk can contribute to the development of real
developmental investments in the Arab countries by providing
appropriate financial resources for these investments, in terms of the
required deadlines, the degree of risk, the type of sectors, and the
appropriate financing method.

* Among these alternatives is activating partnership between the public
sector and the private sector (PPP) to finance, build, manage and
operate infrastructure projects and public utilities of the state;
especially renewable energy projects, roads, communications,
transportations, bridges, airports, ports, railways, transport, health and
education sectors, water and sanitation projects, and others. It enjoys a
variety of formulas that give countries greater flexibility in choosing
and differentiating, such as concession formulas, buy-build-operate
(BBO) contracts, build-operate-transfer (BOT), build-own-operate-
transfer (BOOT), build-lease-own-transfer (BROT), and other forms
that are designed according to the need of the country and the nature of
the project; with the aim of promoting the development of the
aforementioned sectors, using them sustainably, and improving the
level and the quality of services and maintenance.

* Also among the modern mechanisms is Diaspora Bonds, which is the
mechanism or tool that can have a broad horizon to help many Arab
countries, especially those in which the percentage of remittances of
workers abroad increases, such as Egypt, Morocco, Lebanon, Jordan,
Palestine, Sudan and other Arab countries, which mainly face high
levels of indebtedness, as expatriates are an important source of
financing in these countries, whether through their regular transfers to
support their families or through their investments in some traditional
sectors, such as real estate, for example.

* Crowd Funding mechanism is an additional source for financing
development efforts and limiting growing reliance on financing through
indebtedness. Several development projects can be financed by
collecting money from a large number of citizens, usually through the
internet or through the banking sector.
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