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The Center at a Glance 

	 ECES	is	an	independent,	non-profit	research	institute	founded	in	1992	
by	prominent	members	of	Egypt’s	private	sector.	

	 The	mission	of	the	Center	is	to	promote	economic	development	in	
Egypt	by	conducting	and	disseminating	applied	policy	research.	
The	aim	is	to	develop	viable	policy	options	for	Egypt	in	light	of	
international	experience.	

	 ECES	research	is	conducted	by	the	Center’s	staff,	often	in	
collaboration	with	local	and	international	experts.	

	 The	Center	provides	open	forums	for	the	exchange	of	views	among	key	
stakeholders	through	conferences,	lectures	and	roundtable	discussions.	

	 The	Center’s	activities	are	carried	out	in	the	spirit	of	public	interest.	

The Egyptian Center for Economic Studies
Nile City Towers – North Tower
8th Floor – Corniche El Nil, Cairo
11221 – Egypt
Tel.: (202) 2461 9037– 44
Fax: (202) 2461 9045
Website: www.eces.org.eg
Email: eces@eces.org.eg
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Message from the Chairman 
of  the Board of  Directors

 Taher Helmy is a founding partner of Helmy, Hamza and partners, members of Baker & McKenzie International. 

Dr. Helmy has practiced at Baker & McKenzie’s head office in Chicago and other offices outside the US for over thirty 

three years, handling corporate securities, banking and commercial matters. Dr. Helmy is a founding member of ECES, 

Egypt’s World Economic Forum, the British Businessmen Association, the Future Generation Foundation, the former 

president of the American Chamber of Commerce in Egypt and is currently the co-chairman of the US-Egypt Business 

Leaders Forum.  

The year 2009 witnessed a return to stabilization in the world economy following the sharp volatility that 
characterized the crisis-ridden 2008. This growing positive sentiment has also been felt in Egypt, with 
the balance of payments returning to surplus and more firms reporting positive perceptions of economic 

growth and own activities. To support the recovery effort in Egypt, the Center offered policymakers and other 
stake-holders well researched options for dealing with the repercussions of the crisis on several sectors. Research 
questions included the effects of the international financial crisis on the labor market, the impact of current world 
financial developments on the textile industry, and the future of Egypt’s food security in light of successive crises. 
Taking a proactive approach to crisis management, the Center also invited Professor Ravi Kanbur of Cornell 
University to explore ways of protecting the poor against the next crisis.

Besides responding to the crisis, the Center implemented its annual rigorous research agenda, which provided 
relevant and valuable insights into the various challenges facing the Egyptian economy, capitalizing both on 
cumulative knowledge and international experience. This diligent approach that responds to both timely concerns 
and long-term development requirements has certainly earned the Center the reputation of being a key player in 
Egypt’s process of economic development.  I am certainly proud to be chairman of this remarkable organization. 
This hard-earned status could not have been possible however without the commitment and hard work of the staff 
and management of ECES, especially the exceptional skills and dedication of our Executive Director Dr. Hanaa 
Kheir-El-Din and our Deputy Director Dr. Naglaa El Ehwany. 

Taher Helmy
Chairman	of	the	Board	of	Directors
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E conomic crises will continue to occur in the future as they have for centuries past. Actually, crises are 
being viewed now as the ‘new normal’ as succinctly described by Professor Kanbur in his lecture at 
ECES.While most recent work has been going in the direction of analyzing the crisis and the factors 

responsible, ECES has taken the road less travelled, focusing more on the importance of having a system of social 
protection capable of handling poverty resulting from these shocks. This approach is particularly relevant to 
developing countries, which are prone to crises, whether natural or man-made.

In addition to responding to unanticipated events, the Center continued to conduct formal research on the essential 
prerequisites for economic development in Egypt. Uppermost in the mind of the Center was to address the issues 
that have the most impact on the poor. While the issues covered were diverse, the focus was on rural development 
and privatization. The first investigated the current state of food security and key requisites to enhance rural 
development. The second assessed the impact of privatization on privatized companies in terms of financial 
performance, employment, investment, competitiveness and governance. 

Besides research, the Center continued to disseminate research findings widely through the organization of 
conferences, roundtable discussions and through its varied publications.  With these initial comments, I invite 
you to read our Annual Report to learn more details. But before I leave you with the report, I would like to note 
that this is my last year as executive director and director of research, a position which I have very much enjoyed. 
Thank you to all who made this experience so worthwhile and to the ECES staff, who have been a dedicated and 
professional group of colleagues over the past four and a half years. I would like in particular to thank Naglaa El 
Ehwany, the outgoing deputy director, for her exceptional role as both a lead economist and deputy director.

Hanaa Kheir-El-Din
Executive	Director	and	Director	of	Research

Message from the Executive Director
and Director of  Research

 Hanaa Kheir-El-Din is the current Executive Director and Director of Research at the Egyptian Center for Economic 

Studies (ECES), as well as a research fellow at the Economic Research Forum. She is a Professor of Economics at 

Cairo University where she has held successively the positions of Director of the Center of Economic and Financial 

Research and Studies (1985-1990) and Chairperson of the Economics Department (Faculty of Economics and Political 

Science) (1990-1996). She received a Ph.D. in Economics from the Massachusetts Institute of Technology. 
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ECES BOARD OF DIRECTORS

Taher Helmy
ECES Chairman, and Founding Partner, 
Helmy, Hamza & Partners (Baker & 
McKenzie International)

Moataz El Alfi 
Chairman, Americana Group, Egypt

Omar Mohanna
ECES Vice Chairman, Chairman, Suez 
Cement Group of Companies

Mohamed F. Khamis 
Chairman, Oriental Weavers Group

Hazem Hassan 
ECES Secretary General, Chairman, 
KPMG Hazem Hassan Management 
Consultants

Raed H. Yehia 
CEO, MAC Carpets

Mounir Abdel Nour
ECES Treasurer, Chairman, Hero 
Nutritional Food Industries

Shafik Boghdady 
Chairman, Fresh Food Co.

Galal El Zorba
Chairman, Nile Holding Co.
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MEMBERS OF ECES

Abdel Aziz Hegazy
Egypt’s Former Prime Minister and 
Honorary Member 

Alaa Arafa
Chairman & CEO, 
Arafa Holding Company

Abdel Salam El Anwar
Chairman & CEO, HSBC, Egypt

Aladdin Saba
Chairman, Belton Financial Holding 
Co.

Ahmed Bahgat 
Chairman, Bahgat Group

Ayman Laz
Chairman & Managing Director, 
ASKA Financial Consultants

Ahmed El Maghraby 
Minister of Housing, Utilities and Urban 
Development, Egypt

Gamal Mubarak 
Director, Bullion Company Limited

Ahmed Ezz 
Chairman, Ezz Industries Group

Hamza El Kholy 
Chairman & CEO, First Arabian 
Development & Investment Co.
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MEMBERS OF ECES

Hassan Abdallah 
Vice Chairman & Managing Director, 
Arab African International Bank

Mohamed El Erian 
Managing Director, Pacific Investment 
Management Company

Hassan El-Khatib
Managing Director, Carlyle Group

Mohamed L. Mansour 
Chairman, Mantrac & Mansour Motor 
Group, Egypt

Hesham Mekkawy 
President, BP Egypt

Mohamed Samir 
Abdel Razek
Vice President, Near East Proctor & 
Gamble 

Ibrahim El Moallem
Chairman, Dar El Shourouk for 
Publishing and Printing

Mohamed Shafik Gabr
Chairman & Managing Director, Artoc 
Group for Investment and Development

Khaled Abu Bakr
Managing Director, Arab Company for 
Energy (Taqa)

Mohamed Taymour
Chairman, Pharos Holding Co. for 
Financial Investments
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MEMBERS OF ECES

Nassef Sawiris 
CEO, Orascom Construction Industries

Rachid Mohamed Rachid
Minister of Trade and Industry, Egypt

Yaseen Mansour
President and CEO, El Mansour & El Maghraby for 
Investment & Development

Yasser El Mallawany 
Chairman & CEO, EFG-Hermes Holding SAE
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ECES in rETroSPECT 

MILESTONES 

Establishment. ECES was established in 1992 under Law 
32 of 1964 as a non-profit, non-governmental organization.
It was founded with the objective of promoting economic 
development in Egypt by conducting and disseminating 
applied policy research in light of international experience. 
The Center’s founders believed that the creation of an 
independent think tank was in the best interest of Egypt, 
especially that the economy was undergoing a process 
of transformation that continues today. Financially, ECES 
received support per an endowment agreement between 
the Egyptian government and the United States Agency 
for International Development (USAID). Support was also 
provided by the ECES members themselves as well as such 
organizations as the World Bank and the United Nations 
Development Programme (UNDP).

Take off. After a gestation period, during which the 
Center’s physical infrastructure was put in place and key 
staff appointed, ECES initiated a number of research 
activities. However, it was in 1996 that the founders’ 
vision was translated into a systematic work program with 
diverse activities, including regular forums for discussion and 
dissemination of research, and a series of publications. Since 
then, the strategy of the Center has been based on two main 
pillars: knowledge generation and knowledge dissemination. 
Knowledge generation is decidedly in favor of applied 
policy research, and knowledge dissemination is guided by 
the strong desire to reach out to as many stakeholders as 
possible, whether through open forums, publications, and/or 

the ECES website (www.eces.org.eg). 

Sustainability. Slowly but surely, the Center has acquired 
a reputation for producing relevant, quality research and 
for offering objective advice on the economic challenges 
facing Egypt. This reputation helped the Center acquire 
an endowment of LE 50 million, which will ensure the 
independence and sustainability of ECES for years to come. 

NOTABLE CONTRIBUTIONS 

It would be difficult to recount the research and dissemination 
activities that ECES undertook over the past decade or so. 
Readers interested in the full range of initiatives are invited 
to consult the Center’s website (www.eces.org.eg).

SUMMARY 

In terms of sheer numbers, by the end of May 2010, ECES 
published as many as 159 working papers, 11 books, 30 
distinguished lectures, 24 policy viewpoints, 24 editions of 
the business barometer, 8 policy briefs, 2 draft law reviews, 
3 editions of Egypt’s economic statistics as well as 53 various 
translations. The average is 23 publications per year (see 
Figure 1).

While most publications were written in English, some were 
written in Arabic and others were translated to ensure wide 
readership. For the same reason, the writing style of most of 
these publications is essentially non-technical. 

FOUNDING MEMBERS OF ECES 

Moataz El Alfi 
Americana Group, Egypt 
Farouk El Baz 
Boston University 
Moustafa El Beilady 
Beilady Group 
Taher Helmy 
Baker and McKenzie 
Ibrahim Kamel 
Kato Aromatic Co. 
Mohamed Farid Khamis 
Oriental Weavers 
Ahmed El Maghraby 
Minister of Housing, Egypt 
Gamal Mubarak 
National Democratic Party 
Assaad Saman 
Financial and Investment Studies Office 
Galal El Zorba 
Nile Holding 
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Besides publications, during the same period the Center 
organized 186 forums for the exchange of views among 
different stakeholders, averaging at least one event per 
month. The number of conference participants typically 
exceeded 200, while each roundtable discussion included 
around 70 participants. In both instances, the speakers and 
participants were carefully selected to ensure diversity of 
views and representation. Policymakers, academia, private 
sector leaders, non-Egyptians, and members of civil society 
were invited, without prejudice to political affiliation. 

To ensure wider dissemination, ECES paid special attention 
to the media and the development of a well-functioning 
website. With respect to the media, the Center established 

a tradition of holding a three-day annual workshop for 
economic reporters. This workshop provides a forum for 
economic reporters to discuss topical issues and share 
best practices in effective economic reporting. As for the 
website, every effort was made to ensure it is user-friendly 
and continuously updated to convey information about the 
Center’s recent and upcoming events. Also, in keeping with 
the spirit of public interest, visitors have been allowed to 
download ECES publications free of charge. 

ECES Publications

The Working Paper Series aims to present research findings 
in a timely fashion and to elicit constructive feedback.

The Distinguished Lecture Series features lectures given at 
ECES by renowned international scholars or practitioners. 

The Policy Viewpoint Series reflects the official stance of 
ECES on key economic and policy issues. It is written in a 
concise and non-technical manner. 

The Business Barometer is a biannual assessment of 
the state of economic activity in Egypt based on a sample 
survey of large firms. 

Books are edited volumes of multiple related research 
papers.

The Draft Law Review Series aims to support economic 
reform efforts in Egypt by providing timely input on proposed 
legislation in light of international experience.

Egypt’s Economic Statistics intended mainly for investors 
and the business community, this annual series provides 
summary data and information on the various aspects of the 
Egyptian economy.
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Figure 2. ECES Events by Type, 1996-2010 

The Egyptian Center for Economic Studies was selected in 
2007 as one of the leading think tanks in the region in the 
report entitled «Global Go-To Think Tanks».

This report was issued by the Think Tanks and Civil Societies 
Program, which is part of the US Foreign Policy Research 
Institute. This project grew out of never-ending requests from 
journalists, scholars and government officials who wanted a 
list of the leading think tanks in a particular country or region 
of the world. «Global Go-To Think Tanks» is the culmination 
of 18 months of polling and surveying to create the first 
global ranking of think tanks. For more about this report, 
follow the link: www.homepage.villanova.edu/james.mcgann. 

Figure 1. ECES Publications by Type, 1996-2010 
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2009-2010 in focus

During the period January 2009–May 2010, ECES completed 
two flagship activities (Food Security,  Agriculture and Rural 
Development in Egypt; and Privatization in Egypt: Short-Term 
Challenges and Long-Term Opportunities) and five focused 
projects (Reviving the Waqf (Endowment) System in Egypt; 
Implications of the Global Economic Crisis for the Textiles and 
Ready-made Garments Sector in Egypt; Improving the System 
of City Management; Employment in Egypt: The Impact of 
the Global Crisis on Employment in Light of Labor Market 
Distortions; and Proposals for Promoting Exports in Egypt). The 
Center also organized two distinguished lectures to discuss 
development in the Arab world and ways of protecting the 
poor against crises. In addition, the Center continued its 
periodic activities including the biannual Business Barometer, 
the annual effective economic reporting workshop and 
Egypt’s Economic Statistics.

The Center also continued developing strong cooperative 
relationships with prominent economic centers and 
institutions, both locally and internationally. It contributed to 
the Ministry of State for Economic Development’s Economic 
Observatory by producing a monthly business barometer; 
collaborated with the ILO in assessing the effects of the 
global financial crisis on the textile sector; with FEMISE 
in assessing the impact of the global food price shock on 
the poor in Egypt; and with the Board of Trustees of the 
General Authority for Investment in preparing a report on 
the investment climate in Egypt. The Center also hosted 
the launching of two World Bank reports: The 2009 World 
Development Report: Reshaping Economic Geography; and 
Infrastructure and Economic Growth in Egypt. It also organized 
two workshops to discuss the World Economic Forum’s 
Global Competitiveness Report 2008-2009 and the African 
Economic Outlook 2009. 

Indermit Gill (the World Bank) presents the results of the World Development 
Report.

Norman Loayza (the World Bank): Egypt has experienced remarkable progress 
in the provision of infrastructure in all areas.

On the publications side, the Center continued its various 
series (see the publications section of this report), with the 
highlight of 2009 being the publishing of the ECES volume 
entitled “What Drives Prices in Egypt?” in collaboration 
with the AUC Press. This volume provides a comprehensive 
analysis of the factors driving prices in Egypt that attempts 
to find a satisfactory balance between prices and economic 
growth. While Egypt is the focus of the analysis, the papers 
also draw upon international experience, making the findings 
applicable to other middle-income economies.

14 ECES Annual Report 2009



What Drives Prices in Egypt? Edited by Hanaa Kheir-El-Din

Flagship Activities

During the period January 2009-May 2010, the Center 
carried out two large-scale research activities entitled “Food 
Security, Agriculture and Rural Development in Egypt” and 
“Privatization in Egypt: Short-Term Challenges and Long-
Term Opportunities.”

Food Security, Agriculture and Rural 
Development in Egypt

Over the past half century, agriculture has been largely 
neglected in Egypt. Unlike in developed countries, it has been 
heavily taxed through interventions in the form of price 
fixing and imposing compulsory delivery of main agricultural 
crops. Population growth resulted in overcrowding in the 
Nile Valley and in the expansion of urbanization at the 
expense of old agricultural land. Self-sufficiency ratios of 
major food products, such as cereals and edible oil, declined. 
Egypt became a major grain importer. 

The steady surge in food prices observed since 2006-2007 
followed by their sharp decline by the end of 2008, have 
had social consequences worldwide. The impact has been 
particularly strong on the poor. The impact of a food price 
shock on different economies and different groups of the 

population differs depending on domestic food production 
and export/import structure, the relative importance of 
food consumption baskets, the degree of trade liberalization 
in agricultural/food products and domestic policies affecting 
food markets (e.g., direct subsidies, price controls and export 
bans). 

Left to right: Saad Nassar (Ministry of Agriculture and Land Reclamation), Taher 
Helmy (ECES) and Hanaa Kheir-El-Din (ECES). 

In light of the above, this research activity investigated the 
state of food security in Egypt and assessed the impact 
of the global food price shock on Egypt as a net food 
importer in comparison to food exporters such as Ukraine. 
Policy responses to improve Egypt’s food security were 
proposed, including enhancing the economic efficiency of 
crop production, strengthening competitiveness of Egyptian 
vegetables and fruit exports and modernizing the irrigation 
system. Policies to promote farm and non-farm linkages and 
regionally integrating rural areas in the national development 
effort were discussed as key requisites to enhancing Egypt’s 
agricultural and rural development.

Left to right: Naglaa El Ehwany (ECES), Ali Shaker (Principal Bank for Develop-

ment and Agricultural Credit), Abdel Azim Mustafa (Fayoum University) and 

15ECES Annual Report 2009



Tarek Tawfik (Chamber of Food Industries).

Left to right: Omneia Helmy (ECES), Salwa Bayoumi (Cairo University) and 
Sherif El-Beltagy (Agriculture Export Council). 

Privatization in Egypt: Short-Term 
Challenges and Long-Term Opportunities

With the adoption of the Economic Reform and Structural 
Adjustment Program in Egypt in 1991, a wave of privatization 
of companies in several sectors followed. Since then, 
privatization has given rise to a growing debate on the positive 
and negative implications of this policy. Merits of privatization 
include promoting competition, increasing productivity and 
efficiency, increasing capital and investments in the privatized 
companies, hence increasing economic activity, exports and 
employment. In addition, privatization has been expected 
to boost investor confidence, promote FDI, deepen and 
broaden domestic equity market and reduce the fiscal 
deficit. Notwithstanding these expected merits, the gains 
from privatization are not perceived by various stakeholders 
to be equitably distributed. There are mounting concerns 
about income and wealth being transferred from workers 
and consumers to capitalists. There are also concerns about 
monopolistic behavior, as well as irrational allocation of 
resources and mismanagement when companies are sold to 
employees’ associations.

This research activity aimed at assessing the impact of 
privatization on companies from a wider perspective. 
The assessment was conducted in terms of the financial 
performance of privatized firms, as well as employment, 
investment, competitiveness, exports and governance. The 
assessment included the total population—rather than a 
sample—of privatized companies (reaching 88 companies). 
Several expert group meetings were held as part of this 
project. 

Focused Projects

During the period January 2009–May 2010, the Center 
conducted five focused research projects as elaborated 
below. 

Reviving and Improving the System of 
Waqfs (Endowments) in Egypt 

This study discussed ways of reviving and improving the 
system of waqfs (endowments) in Egypt, a long-time source 
of sustainable development in Arab and Muslim communities 
and a forerunner of what are contemporarily known as civil 
society organizations. Historical experience also shows that 
this system once played a vital role in such areas as science, 
education, health, services and even entertainment. With this 
in mind, the study sets out to explore ways of bringing the 
system of waqfs to its past glory in an attempt to once again 
make it a main pillar of public interest and development. 
Specifically, the study addresses the following questions: Does 
the current waqf law, association law or other laws, allow the 
establishment of charity organizations for public interest? If 
yes, what are the required procedures and to what extent 
these organizations are afforded legal and judicial protection 
during establishment, operation and closure? To answer these 
questions, the study reviews the legal framework regulating 
these organizations in Egypt, drawing a comparison with the 
cases of Turkey and Iran, as well as the laws applied in the 
UK and the US.

Ibrahim El-Baiyoumy Ghanim (the National Center for Social Research) explores 
ways of reviving the waqf system in Egypt. Former ECES Chairman Mohamed 
Taymour appears to the left. 
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Effects of the Global Crisis on the Egyptian 
Textiles and Clothing Sector: A Blessing in 
Disguise?

The textile and clothing (TC) sector has not escaped the 
slowdown in the Egyptian economy in response to the 
global economic crisis. But this sector has been in decline 
since 2001 as a result of a changing global environment. 
Exports, which have been surviving on account of the 
politically-motivated qualifying industrial zones (QIZ) and 
Euro-Mediterranean Partnership agreements, have been hit 
hard by the crisis. Domestic sales are in decline as a result of 
liberalization, and non-QIZ exporters—unprotected by the 
agreement—have been turning to the domestic market in 
competition with non-exporters. If domestic sales continue 
to decline at this rate, without being offset by growth in 
exports, the industry will continue to decline. To deal with 
this situation, this research assessed the impact of the global 
economic crisis on the textiles and ready-made garments 
sector in Egypt and highlighted mitigation policies that can 
be considered in this respect. The assessment is based on 
two recent datasets compiled by the Egyptian Cabinet’s 
Information and Decision Support Center reflecting firms’ 
and workers’ views regarding the impact of the crisis on the 
sector. This research project is a joint undertaking between 
ECES and the ILO. 

Amirah El-Haddad (Cairo University) discusses the impact of 
the global economic crisis on the textile industry in Egypt.

Improving the System of City Management

The rapid increase in population and urbanization in Egypt 
has created many difficulties related to the provision 
of infrastructure services, such as water and sanitation, 
transport and traffic, as well as the environment. This 
roundtable addressed these challenges, noting that solving 
these problems requires the private sector to play an 
effective role in service provision, combined with a strong 
regulatory role by the state. The roundtable also put forth a 
vision of the type of institutional reform needed to provide 
better city management. 

Hamed Mubarak puts forth his vision for better city 
management. 

Employment in Egypt: The Impact of the 
Global Crisis on Employment in Light of 
Labor Market Distortions

This study attempts to assess the effectiveness of recent 
measures adopted by the government to counter the impact 
of the global economic crisis on employment in Egypt. The 
study begins by giving an overview of labor market conditions 
and distortions prior to the crisis. It then evaluates the depth 
and seriousness of the problem in light of the crisis. The study 
then assesses government measures to activate the national 
economy, and finally concludes by recommending ways to 
address the employment problem in Egypt. The findings of 
the study were produced in the Policy Viewpoint Series. 
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Proposals for Promoting Exports in Egypt

Promoting exports is one of the most important economic 
policy objectives in Egypt due to its essential role in 
increasing domestic production and employment, generating 
much-needed foreign currency and improving the balance 
of payments. In this context, the study explores reasons 
behind lackluster export performance in Egypt, citing two 
sets of obstacles. The first relates to barriers that prevent the 
utilization of existing capacity, while the second deals with 
factors that prevent increasing the export capacity. In light 
of this analysis, the study puts forth two sets of policies that 
aim at increasing the quality and quantity of exports in Egypt. 
Before embarking on the study, barriers to exports were 
discussed with stakeholders in an expert group meeting. The 
findings of the study were published in the Policy Viewpoint 
Series. 

Distinguished Lectures

The Center also hosted two distinguished lectures by 
Abdulatif Youssef Al-Hamad (Director General and Chairman 
of the Arab Fund for Economic and Social Development); 
and Professor Ravi Kanbur (Cornell University). Both lectures 
were well attended and received wide media coverage.

Development in the Arab World: The Region 
at a Cross-Roads 

His Excellency Abdulatif Al-Hamad discusses his vision for development in the 
Arab world.

This distinguished lecture discussed the future of development 
in the Arab world in a rapidly changing world. In particular, 
it reviewed the Arab experience with development over 
the past half century and drew some lessons regarding the 

role of the regulatory, legal and administrative environment 
in encouraging innovation and investment. The lecture also 
discussed the most important challenges the Arab world is 
likely to face during the coming decades. 

Protecting the Poor Against the Next Crisis

The global financial crisis of 2008 will pass, but for developing 
countries, periodic crises are likely to be the “new normal.” 
In this edition of the Distinguished Lecture Series, Ravi Kanbur, 
a leading scholar in the field of public and development 
economics, is of the view that since crises cannot be 
predicted, we might as well be prepared for them ex ante in 
order to cushion their impact on the poor. His main concern 
is to make protection of the poor in the face of crises part of 
the normal discourse of development through establishing 
a general system of social protection, capable ex ante of 
handling poverty increase coming from a wide range of 
different sources.

Ravi Kanbur: Crises are the “New Normal” of today’s world.

18 ECES Annual Report 2009



Periodic Activities

In addition, the Center produced the third issue of its 
publication entitled Egypt’s Economic Statistics, and 
continued its periodic activities (Business Barometer, training 
of economic reporters, the annual survey of the competitiveness 
of the Egyptian economy and Egypt’s note in the African 
Economic Outlook report). ECES also organized a workshop 
in collaboration with the Egyptian National Competitiveness 
Council (ENCC) to discuss the World Economic Forum’s 
Global Competitiveness Report 2008-2009. Another 
workshop was also held at ECES to discuss the African 
Economic Outlook 2009. 

Business Barometer

In the January 2009 edition, firms’ negative outlook regarding 
overall economic performance and own activities was 
attributed to the deteriorating international economic 
outlook in the context of the global financial turbulence. 
In the July edition, the negative perceptions and business 
results persisted, with the majority of firms reporting lower 
production, domestic sales and exports. However, in the 
January 2010 edition, firms reported improved perceptions 
about economic growth compared to the previous survey. 
Firms’ positive perceptions were explained by signs of 
recovery from the global economic crisis, at both the global 
and national levels.

Effective Economic Reporting

The aim of the training of economic reporters’ workshop is 
to help reporters do their job more effectively and expose 
them to new ideas. The 2009 workshop covered issues related 
to global economic developments; the macroeconomic 
impact of the international crisis on Egypt; policy approaches 
to face the crisis; and the impact of the crisis on selected 
sectors such as industry, agriculture and construction. It also 
addressed the economic literature dealing with forecasting 
crises as well as media coverage of the crisis. 

Global Competitiveness Report 2008-2009: 
Methodology and Key Results

Left to right: Mona El Baradei (ENCC), Helmy Abul Eish (ENCC), Taher Helmy 
(ECES) and Hanaa Kheir-El-Din (ECES). Inset: Malak Reda (ECES) discusses the 
report’s results regarding Egypt.

The Global Competitiveness Report 2008-2009 contained 
a detailed profile of each of the 133 economies featured 
in the report, providing a comprehensive summary of the 
overall position in the rankings as well as the most prominent 
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competitive advantages and disadvantages of each country/
economy based on the analysis used in computing the 
rankings. A workshop was conducted by ECES and the 
Egyptian National Competitiveness Council (ENCC) to 
discuss the report’s methodology and executive opinion 
survey.  

Egypt’s Note in the African Economic 
Outlook 2009

The AEO is widely recognized as an authoritative report 
that provides comprehensive analyses of economic, social 
and political developments on the African continent. It is 
produced by the African Development Bank (AfDB), jointly 
with the OECD and the UN Economic Commission for 
Africa (ECA). The AEO is a comprehensive report that 
contains country notes analyzing the recent economic 
situation and the medium-term prospects for each country. 
A comparative synthesis of Africa’s economic and social 
prospects that places the evolution of African economies 
in the world economic context, as well as a statistical 

appendix are included in this report. Every year, country 
notes also focus on a special theme of importance to African 
economies. The 2009 AEO special theme was innovations in 
information and communications technologies (ICTs). Since 
2007/2008, ECES has been contributing to the report by 
preparing the Egypt country note.

Jean-Philippe Stijn (OECD) discusses the African Economic 
Outlook report.
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ECES STaff

HANAA KHEIR-EL-DIN

Executive Director and Director of Research

Hanaa Kheir-El-Din is the current Executive Director and 
Director of Research, the Egyptian Center for Economic 
Studies (ECES), as well as a research fellow at the Economic 
Research Forum. She received a Ph.D. in Economics from the 
Massachusetts Institute of  Technology (USA) in 1967. She 
is a Professor of Economics at Cairo University where she 
held successively the positions of Director of the Center of 
Economic and Financial Research and Studies (1985-1990) 
and Chairperson of the Economics Department (Faculty of 
Economics and Political Science) (1990-1996). She is also a 
member of the Academy for Scientific Research (Economic 
Council), the Specialized National Councils, and the board 
of the Egyptian Competition Authority (ECA). She has had 
several academic and professional activities among which 
are membership of  the Board of Trustees of the Economic 
Research Forum, membership of the Board of the United 
Nations University (Tokyo, Japan) (1992-1998), membership 
of the Board of the Capital Market Authority (Cairo, Egypt) 
(1996-2004), and membership of the Shura Council (2001-
2007). Her research fields of interest cover international 
trade, macroeconomic modeling, industrial development, 
project evaluation, poverty, and gender assessment.

NAGLAA EL EHwANY

Deputy Director and Lead Economist

Naglaa El Ehwany is the Deputy Director and Lead Economist 
at the Egyptian Center for Economic Studies (ECES) and 
professor of economics at the faculty of Economics and 
Political Science (Cairo University). She previously held the 
position of Director of the Center for European Studies at the 
Faculty of Economics and Political Science of Cairo University 
during the period 2002-2006. Professor El Ehwany has been 
a consultant with several international organizations, including 
the International Labour Organization, the Economic and 
Social Commission for Western Asia (ESCWA), and the 
American Chamber of Commerce (Amcham).

Dr. El Ehwany has published several research papers on 
topics such as employment, poverty, labor market, labor 
productivity, and economic reform in Egypt. She earned 
her Ph.D. in economics from the Faculty of Economics and 
Political Science, Cairo University.

OmNEIA HELmY

Lead Economist

Omneia Helmy is Lead economist at ECES and professor 
of economics at Cairo University. She is an active member 
of several distinguished institutions including the Academy 
for Scientific Research, the Egyptian Society for Political 
Economy, Statistics and Legislation, and the Youth Committee 
of the National Democratic Party. She is affiliate professor of 
economics at George Mason University, as well as a training 
facilitator for the World Bank and the Center for Economic 
and Financial Research and Studies at Cairo University. Dr. 
Helmy earned her Ph.D. from Cairo University. 

mALAK REDA

Senior Economist

Malak Reda is a senior economist at ECES. She has authored 
several publications on topics such as banking efficiency, 
economic development and finance. She received her Ph.D. 
in business administration from the Maastricht School of 
Management (MSM).  

NADA mASSOuD

Senior Economist

Nada Massoud is a senior economist at ECES. She has 
authored several publications on topics such as foreign 
investment, industrial production and financial economics. 
She earned her Ph.D. from the University of Reading, UK. 

TAREK EL-GHAmRAwY

Economist

Tarek El-Ghamrawy is an economist at ECES. His areas of 

interest include international economics, macroeconomics 

and economics of growth. He earned his M.A. in international 

economics from Université Paris 1 Panthéon-Sorbonne.
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FINANcE AND ADmINISTRATION

magda Awadallah

Finance and Administration Manager

mohamed Leheta 

Senior Accountant

Shereen Nabih

Executive Assistant to the Deputy Director

Rasha mahmoud

Receptionist and Staff Assistant 

EDITORIAL AND PubLIcATIONS 

Yasser Selim

Managing Editor

Fatima Ali

Editor/Translator

INFORmATION TEcHNOLOGY 

Kadry El Sayed

IT Manager

RESEARcH ANALYSTS

Sara Al-Nashar, May Ehab and Ziad Amer
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diSTinguiShEd ConTribuTorS

NANcY bIRDSALL 

Nancy Birdsall is the founding president of the Center for 
Global Development. Prior to launching the Center, she 
served for three years as senior associate and director of 
the Economic Reform Project at the Carnegie Endowment 
for International Peace. From 1993 to 1998, Dr. Birdsall was 
executive vice-president of the Inter-American Development 
Bank. Prior to her time at the Bank she spent 14 years in 
research, policy, and management positions at the World 
Bank, most recently as Director of the Policy Research 
Department. Dr. Birdsall holds a Ph.D. in economics from 
Yale. 

FRANÇOIS bOuRGuIGNON 

François Bourguignon is currently director of the Paris School 
of Economics. He previously served as Chief Economist of 
the World Bank and Senior Vice President, Development 
Economics from October 6, 2003 to October 22, 2007. 
He is internationally recognized as an intellectual leader in 
the economics of public policy, inequality, economic growth, 
income distribution and development. He also has extensive 
practical experience of the World Bank and its interactions 
with developing countries and other partners.

HERNAN bÜcHI 

Hernan Büchi is the founder, advisor, and former board 
member of the Institute for Liberty and Development, 
Chile. Previously, he was president of the institute’s Center 
for International Economics, the former Chilean minister of 
finance and national planning, and a candidate in the Chilean 
presidential election of 1989. Mr. Büchi received his M.A. in 
Economics from Columbia University. 

GERARD cAPRIO JR. 

He is currently Professor of Economics at Williams College. 
He previously served as the director of the Operations and 
Policy Department in the World Bank’s Financial Sector Vice-
Presidency. Before joining the Bank in 1988, Dr. Caprio was 
vice president and head of Global Economics at JP Morgan. 

He also held positions as an economist at the Federal Reserve 
Board and the IMF, and taught graduate-level international 
economics at George Washington University. Dr. Caprio is a 
leading authority in the field of financial reform in transitional 
and developing economies.

ELIANA cARDOSO 

Eliana Cardoso is professor of economics at Escola de 
Economia da Fundacao Getulio Vargas, Sao Paulo. She has 
taught at Boston University, the Fletcher School of Law and 
Diplomacy at Tufts University, and Yale. She also worked for 
the World Bank where she served as the lead economist 
for the China and Mongolia department. She has written 
extensively on issues such as inflation, income distribution, 
development, and exchange rate policy. Dr. Cardoso earned 
her Ph.D. in economics from MIT. 

PARTHA DASGuPTA

Sir Partha Sarathi Dasgupta is the Frank Ramsey Professor of 
Economics at the University of Cambridge, United Kingdom, 
and a fellow of St John’s College, Cambridge. From 1991 to 
1997, Prof. Dasgupta was chairman of the scientific board of 
the Beijer International Institute of Ecological Economics of 
the Royal Swedish Academy of Sciences and, from 1989 to 
1992, professor of economics and philosophy, and director 
of the Program in Ethics in Society at Stanford University. 
Research interests have covered welfare and development 
economics; the economics of technological change; 
population, environmental and resource economics; the 
theory of games; and the economics of under-nutrition.

HERNANDO DE SOTO 

Hernando de Soto is currently president of the Institute for 
Liberty and Democracy (ILD) in Lima, Peru. Mr. de Soto is 
also a frequent advisor to heads of state worldwide and 
the director of various mining firms. He has served as an 
economist for the General Agreement on Tariffs and Trade, 
as president of the Executive Committee of the Copper 
Exporting Countries Corporation, as a principal of the Swiss 
Bank Corporation Consultant Group, and as a governor 
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of Peru’s Central Reserve Bank. Mr. de Soto also served 
as former Peruvian President Alberto Fujimori’s personal 
representative and principal advisor. He has published 
extensively and is the best-selling author of “The Other 
Path” and “The Mystery of Capital: Why Capitalism Triumphs 
in the West and Fails Everywhere Else.” 

LORD JOHN EATwELL 

From 1985 to 1992, John Eatwell served as economic 
adviser to Neil Kinnock, the leader of the British Labour 
Party. In that post, he was responsible for much of the 
work that led to a substantial re-alignment of the Labour 
Party’s economic policies. In 1992, he entered the House 
of Lords, and from 1993 to 1997 was Principal Opposition 
Spokesman on Treasury and Economic Affairs. In 1988, 
together with others, he set up the Institute for Public Policy 
Research, which has now established itself as one of Britain’s 
leading policy think tanks. He remains chairman of the Board 
of Trustees. In 1997, he joined the board of the Securities 
and Futures Authority, Britain’s securities markets regulator. 
In this position, he has developed his interest in securities 
regulation, particularly with respect to risk management in 
financial institutions. In a report to the Ford Foundation, he 
proposed the establishment of a World Financial Authority to 
manage systemic risk in the international financial system.

AbDuLATIF YOuSSEF AL-HAmAD

Abdulatif Youssef Al-Hamad is currently director general and 
chairman of the board of directors of the Arab Fund for 
Economic and Social Development, and former member 
of the Kuwaiti mission to the United Nations. He assumed 
several prominent positions at various international and 
Kuwaiti organizations, including the Kuwait Fund for Arab 
Economic Development and the World Bank’s International 
Bank for Reconstruction and Development. He is also 
member of the World Bank Brandt Committee, and former 
Minister of Finance in Kuwait. Abdulatif Al-Hamad obtained 
his Master’s degree in international relations from Harvard 
University, USA. 

LEROY P. JONES 

Leroy P.  Jones is a professor of economics at Boston 
University and has been the CEO of the Boston Institute for 
Developing Economies since 1987. His entire professional 
career has been devoted to policy reform in developing 

and transition economies. While he works in the areas of 
privatization and SOE reform, regulation, industry, pricing, 
cost-benefit analysis, taxation, public expenditure analysis, 
development and trade, he is best known for his ground-
breaking work in public enterprise reform and privatization. 
He has worked in more than 40 countries, including nine 
years residence in Asia. Dr. Jones holds a Ph.D. in economics 
from Harvard University. 

RAvI KANbuR

Ravi Kanbur is T. H. Lee Professor of World Affairs, International 
Professor of Applied Economics and Management, and 
Professor of Economics at Cornell University. He holds an 
appointment tenured both in the Department of Applied 
Economics and Management in the College of Agriculture 
and Life Sciences, and in the Department of Economics in 
the College of Arts and Sciences. Ravi Kanbur has served 
on the staff of the World Bank, as Economic Adviser, Senior 
Economic Adviser, Resident Representative in Ghana, Chief 
Economist of the African Region of the World Bank, and 
Principal Adviser to the Chief Economist of the World Bank. 
He has also served as Director of the World Bank’s World 
Development Report. Professor Kanbur’s main areas of 
interest are public and development economics.

mIcHAEL KLEIN 

Michael Klein is currently World Bank-IFC vice president 
for Private Sector Development and chief economist, 
International Finance Corporation. Prior to his current 
position he was the director of the joint Bank-IFC Private 
Sector Advisory Services from 2000 to 2003 and chief 
economist of the Royal Dutch/Shell Group from 1997 
to 2000. He first joined the World Bank in 1982 as an 
economist on oil and gas projects, trade and industrial policy, 
financial sector reform, and macroeconomic analysis. Before 
joining the World Bank, Dr. Klein was active in Amnesty 
International and served on its German board (1977-79) 
and International Executive Committee (1979-82). Dr. Klein 
received his Ph.D. in economics from the University of Bonn, 
Germany. 

ANNE O. KRuEGER 

Anne O. Krueger served as the first deputy managing director 
of the International Monetary Fund from September 2001 
to August 2006. Before her time at the IMF, Dr. Krueger was 
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the Herald L. and Caroline L. Ritch Professor in Humanities 
and Sciences in the Department of Economics at Stanford 
University. She was also the founding director of Stanford’s 
Center for Research on Economic Development and Policy 
Reform, and a senior fellow of the Hoover Institution. 
Krueger had previously taught at the University of Minnesota 
and Duke University and from 1982 to 1986 was the 
World Bank’s vice president for economics and research. 
She received her Ph.D. in economics from the University of 
Wisconsin. 

JEAN-JAcQuES LAFFONT (1947-2004) 

Jean-Jacques Laffont was a professor of economics at the 
University of Toulouse and the director of the Institut 
d’Economie Industrielle, which he created in 1990 and has 
since become one of Europe’s leading centers for economic 
research. He held visiting positions at the California Institute 
of Technology, the University of Pennsylvania, Harvard 
University and the Australian National University. He was 
president of the Econometric Society (1992) and of the 
European Economic Association (1998). Dr. Laffont obtained 
his Ph.D. from Harvard. 

RObERT LAwRENcE 

Robert Lawrence is the Albert L. Williams professor of 
trade and investment at the John F. Kennedy School of 
Government, Harvard University. He is also a senior fellow 
at the Institute for International Economics and a research 
associate at the National Bureau of Economic Research. Dr. 
Lawrence was appointed by President Clinton to serve as 
a member of his Council of Economic Advisors in 1999. 
He held the New Century Chair as a nonresident senior 
fellow at the Brookings Institution and founded and edited 
the Brookings Trade Forum. Dr. Lawrence received his Ph.D. 
in economics from Yale. 

RObERT mAbRO

Robert Mabro is currently a fellow of St. Antony’s College, 
Oxford and former director of the Oxford Institute for 
Energy Studies. Prof. Mabro began his academic career at the 
School of Oriental and African Studies at London University 
then moved on to Oxford to take up a position at Oxford 
University as Senior Research Officer in the Economics of 

the Middle East. He founded the Oxford Energy Policy Club, 
the Oxford Energy Seminar as well as the Oxford Institute 
for Energy Studies. Prof. Mabro has received several awards 
over the course of his career including the first OPEC award 
for contribution to oil studies in 2004 and a CBE by HM the 
Queen in the New Year’s Honors List in December 1995.

vINcENT J. mcbRIERTY 

Vincent J. McBrierty is a former professor of physics at Trinity 
College, Dublin, Ireland and was the pro vice chancellor for 
Academic Affairs at Sultan Qaboos University in Oman. 
Originally from Ireland, he has had a long and distinguished 
academic career as both an administrator and as a physicist. 
Dr. McBrierty has published extensively on the relationship 
between industry and academia. He is an expert on science 
policy and Ireland’s experience joining the knowledge 
economy. 

mIcHAEL muSSA 

Michael Mussa has been a senior fellow at the Institute for 
International Economics since 2001. From 1991-2001 he 
was the economic counselor and director of the Research 
Department at the International Monetary Fund. Before 
joining the staff of the IMF, he was a long time member of 
the faculty of the School of Business in the University of 
Chicago, where he also earned his Ph.D. He was a faculty 
member of the Department of Economics at the University 
of Rochester from 1971 to 1976. During this period he also 
served as a visiting faculty member at the graduate center 
of the City University of New York, the London School of 
Economics, and the Graduate Institute of Economic Studies 
in Geneva, Switzerland. By appointment of President Reagan, 
Dr. Mussa also served as a member of the US Council of 
Economic Advisors from August 1986 to September 1988. 

JOHN NELLIS 

John Nellis is currently a non-resident senior fellow at 
the Center for Global Development, and a principal at 
International Analytics. Dr. Nellis is also a consultant on 
privatization and public sector reform for a number of 
organizations including the World Bank, the International 
Monetary Fund, the International Law Institute, and the G17 
Institute. From 1984-2000, he was a staff member at the 
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World Bank, eventually reaching the position of director of 
the Private Sector Development Department. Prior to his 
work at the World Bank, Dr.  Nellis held research and teaching 
positions at the University of Nairobi, Carleton University 
in Ottawa, Canada, and the Maxwell School at Syracuse 
University. He served two years as the representative of the 
Ford Foundation in North Africa. Dr. Nellis has published 
extensively and authored a number of books and articles with 
a concentration on the effects of privatization. He earned his 
Ph.D. in political science from Syracuse University. 

ROGER G. NOLL 

Roger G. Noll is a professor of economics at Stanford 
University, where he is also director of the Stanford Center 
for International Development. His principal research 
interests are antitrust, regulation, communications policy, the 
economics of sports, and the positive theory of public law. 
Dr. Noll is the author or co-author of thirteen books and 
monographs and over 300 articles on a wide range of topics. 
He earned his Ph.D. in economics from Harvard University. 

DOuGLASS c. NORTH 

Douglass C. North is an American economist and co-recipient 
of the 1993 Nobel Prize in economics for helping renew 
research in economic history by applying modern economic 
theory and quantitative methods to historical economies. 
North shared the award with American economist Robert 
W. Fogel. Dr. North taught economics at the University of 
Washington in Seattle from 1950 until he became professor 
emeritus in 1983. Also in 1983, he accepted a position as 
professor of law, liberty, and economics at Washington 
University in St. Louis, Missouri. North received his Ph.D.from 
the University of California at Berkeley. 

JOHN PAGE 

John Page is the Chief Economist for the Africa Region at the 
World Bank. In this position, he provides strategic guidance 
and policy advice for the Bank’s country strategies and 
operations in Africa. He joined the Bank in 1980 and has 
undertaken a wide range of research, policy and operational 
assignments. From 1985 to 1992 he was a divisional 
manager for operations in Latin America. In 1992 and 1993 
he was the senior economic advisor to the Policy Research 
Department. He was also chief economist of the Middle 

East and North Africa Region and director of its Social and 
Economic Development Group from 1993 to 1999. Before 
assuming his current position in March 2000, he was the 
Bank’s director of Economic Policy. Dr. Page obtained his 
Ph.D. from Oxford University.

SAmIR RADwAN 

Samir Radwan is currently consultant to the General 
Authority for Free Zones and Investment. Previously, he 
served as managing director of the Economic Research 
Forum and as advisor to the director general on development 
policies and councilor for Arab countries at the International 
Labour Organization in Geneva. He was a former lecturer 
at the Faculty of Economics at Cairo University and at the 
Institute of Economics and Statistics, Oxford, and member of 
St. Anthony’s College, Oxford. He has participated and led 
several employment policy missions to various developing 
and transition economies and has acted as a consultant to 
numerous international organizations including UNDP, the 
World Bank, FAO, OECD, and the Arab Labor Organization, 
among others, and was adviser to the prime minister of 
Egypt for the development of a National Employment 
Program (2000-2001). Dr. Radwan received his Ph.D. from 
the University of London.

JEFFREY SAcHS 

Jeffrey Sachs is director of the Earth Institute at Columbia 
University, and Quetelet Professor of Sustainable 
Development, and professor of Health Policy and 
Management at Columbia. He was also a special advisor 
on the Millennium Development Goals to United Nations 
Secretary General Kofi Annan, and a research associate 
at the National Bureau of Economic Research. Previously, 
Dr. Sachs has been an advisor to the IMF, the World Bank, 
the OECD, the World Health Organization, and the United 
Nations Development Programme. He received his Ph.D. 
from Harvard. 

KLAuS ScHmIDT-HEbbEL 

Klaus Schmidt-Hebbel is chief of the economic research 
division at the Central Bank of Chile and full professor of 
economics at the Catholic University of Chile. He is also 
professor of economics at the University of Chile. Mr. 
Schmidt-Hebbel was associate professor and assistant 
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professor at the Catholic University of Chile, instructor at 
the Massachusetts Institute of Technology and assistant 
professor at the University of Santiago. In addition, he was 
principal economist, senior economist and economist at the 
World Bank (1988-1996). His main areas of research include 
macroeconomics, social security, monetary economics 
and cultural economics. He is co-editor of two economic 
journals. Dr. Schmidt-Hebbel holds a Ph.D. in economics 
from the Massachusetts Institute of Technology.

IbRAHIm SHIHATA (1937-2001) 

Ibrahim Shihata was an international economic and financial 
lawyer, scholar, international agency practitioner and creator 
of international institutions. His career spanned Egyptian 
government service, Ain-Shams University (where he was 
a professor), IFAD (where he served as executive director), 
the Arab Fund for Social and Economic Development, the 
Kuwait Fund for Arab Economic Development, the OPEC 
Special Fund, IDLI (which he chaired) and, finally, the World 
Bank where he served for over 15 years as general counsel, 
senior vice president and secretary general of the ICSID 
investment arbitration center. He received an LL.D. from 
Harvard  University.

LYN SQuIRE 

Lyn Squire currently serves as the director of the Global 
Development Network. Prior to this, he worked with the 
World Bank for 30 years where he held several prestigious 
positions both in Operations and Research. Among his 
many accomplishments, Dr. Squire established the Economic 
Research Forum in Cairo when he was chief economist 
for the Middle East and North Africa. He also served as 
director of development policy in the Office of the Bank’s 
Chief Economist and as staff director for the 1990 World 
Development Report on Poverty. Dr. Squire has researched 
and written extensively on a wide array of development 
related subjects and has co-authored six books. His current 
area of research focuses on aid effectiveness, inequality and 
project evaluation. 

NIcHOLAS STERN 

Nicholas Stern was the World Bank chief economist and 
senior vice president, development economics in 2000-
2003. From 1994 to late 1999, he was chief economist and 

special counselor to the president at the European Bank 
for Reconstruction and Development. Having extensively 
served as an economic advisor to businesses, governments 
and international institutions, Dr. Stern has also held a 
number of positions in academia, including visiting scholar or 
professor at the Massachusetts Institute of Technology, the 
Ecole Polytechnique in Paris, the Indian Statistical Institute in 
Bangalore and Delhi, and the People’s University of China in 
Beijing, where he is an Honorary Professor. Dr. Stern earned 
his Ph.D from Oxford University. 

vITO TANzI 

Vito Tanzi is the former director of the Fiscal Affairs 
Department at the International Monetary Fund. Prior to 
joining the IMF in 1974, Prof. Tanzi was professor and chairman 
of the department of economics at the American University 
and was a faculty member at George Washington University. 
He was senior associate at the Carnegie Endowment for 
International Peace, and from 1990 to 1994 he was president 
of the International Institute of Public Finance. From May 2001 
to July 2003 he served as Undersecretary for Economy and 
Finance in the Italian government. In addition, he has served 
as a consultant for the World Bank, the United Nations, 
the European Central Bank, the European Commission, the 
Organization of American States, and the Stanford Research 
Institute.

JOHN b.TAYLOR 

John B. Taylor is currently the Raymond Professor of 
Economics at Stanford University and the McCoy Senior 
Fellow at the Hoover Institution. Dr. Taylor served as under 
secretary for international affairs, US Department of the 
Treasury during the period 2001-2005.  Dr. Taylor is a globally 
recognized expert on international monetary and financial 
issues and has produced extensive research on monetary 
policy, fiscal policy, and international economic policy. He 
earned his Ph.D. in economics from Stanford University. 
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ParTnEr organizaTionS

Recognizing that ideas require collective action to make them 
work, ECES has developed strong cooperative relationships 
with like-minded institutes locally, regionally and globally. 
Collaborations include conducting joint research, organizing 
events, and/or producing joint publications. 

PARTNERS IN EGYPT 

Egypt’s International Economic Forum (EIEF), Egyptian Coun-
cil for Foreign Affairs, American Chamber of Commerce in 
Egypt, Cairo University, Ahram Center for Political and Stra-
tegic Studies, Information and Decision Support Center 
(IDSC), and the Egyptian National Competitivness Council.

REGIONAL PARTNERS 

Economic Research Forum (ERF)

Arab Planning Institute (API)

Center of Arab Women for Training and Research 
(CAWTAR)

Center for Private Sector Development (CPSD)

Hamyaran Iran NGO Resource Center

Institut Arabe des Chefs d’Entreprises (IACE)

Istanbul Policy Center 

Lebanese Center for Policy Studies (LCPS)

Maroc 2020

Syrian Consulting Bureau for Development & Investment 
(SCB)

Turkish Economic and Social Studies Foundation (TESEV)

Al-Urdun Al-Jadid Research Center (UJRC)

Jordan’s Young Entrepreneurs Association

GLObAL PARTNERS 

United Nations Development Programme (UNDP)

The World Bank Group

International Monetary Fund (IMF)

Institute for International Economics (IIE)

Center for Global Development (CGD)

World Economic Forum (WEF)

Global Development Network (GDN)

Center for International Private Enterprise (CIPE)

The International Centre for Trade and Sustainable 
Development (ICTSD)

The African Development Bank

The United Nations Conference on Trade and Development 
(UNCTAD).

International Labour Organization (ILO).

Forum Euroméditerranéen des Instituts de Sciences 
Économiques (FEMISE)
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Promoting farm / non-farm Linkages for rural 
development in Egypt
naglaa El Ehwany, Soheir abu El Enein, heba El Laithy and 
abdel azim mustafa
2010 / WP159 / English

monetary Policy response to Exchange rate movements: 
The Case of Egypt
Tarek moursi and mai El mossallamy
2010 / WP158 / English

The impact of global food Price Shock on the Poor in 
Egypt
hanaa Kheir-El-din, Soheir aboulenein, heba El-Laithy, 
omneia helmy and dina mandour
2010 / WP157 / English

Effects of the global Crisis on the Egyptian Textiles and 
Clothing Sector: a blessing in disguise?
amirah El-haddad
2010 / WP156 / English

Economic Efficiency of Crop Production in Egypt 
hala abou-ali and hanaa Kheir-El-din 
2010 / WP155 / English

Competitiveness of Egypt in the Eu market for fruits and 
Vegetables 
omneia helmy
2010 / WP154 / English

Efficiency of Wholesale and Retail Distribution Services in 
Egypt 
nihal El-megharbel
2010 / WP153 / English

roads and highways in Egypt: reform for Enhancing 
Efficiency
adla ragab and hisham fouad
2009 / WP152 / English

reforming the Pay System for government Employees in 
Egypt
doha abdelhamid & Laila El baradei
2009 / WP151 / English

iCT Services without borders: an opportunity for Egypt? 
omneia helmy
2009 / WP150 / English

Egypt’s Prerequisites to Ensure Effective and fruitful 
reform of Services 
ahmed ghoneim
2009 / WP149 / English

Efficiency Measures for Banking Groups in Egypt
alaa El-Shazly
2009 / WP148 / English

Tourism in Egypt: An Unfinished Business
mohamed Sakr, nada massoud & hala Sakr
2009 / WP147 / English

The Construction and related Engineering Services in 
Egypt: Challenges and Policies
naglaa El Ehwany
2009 / WP146 / English

The impact of Phasing out Subsidies of Petroleum Energy 
Products in Egypt
Soheir abouleinein, heba El-Laithy & hanaa Kheir-El-din
2009 / WP145 / English

reviving and improving the System of Waqfs (Endowments) 
in Egypt
ibrahim El-bayoumi ghanem
2009 / WP144 / arabic

on the Economic feasibility of nuclear Power generation 
in Egypt
Tarek Selim
2009 / WP143 / arabic

The global financial Crisis and its implications for Egypt 
Sultan abou ali
2008 / WP142 / arabic

The Impact of Budget Deficit on Inflation in Egypt
omneia helmy
2008 / WP141 / English

ECES PubLiCaTionS (1996 – 2010)

WorKing PaPEr SEriES 
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Enhancing Linkages between SmEs and Large Enterprises in 
Egyptian industry
nihal El-megharbel
2008 / WP140 / arabic

Public-Private Partnership in Providing Educational Services: 
Lessons for Egypt
abdullah Shehata
2008 / WP139 / arabic

Corporate Social responsibility in Egypt: international 
Experience
nihal El-megharbel & yasmine fouad
2008 / WP138 / arabic

The Potential impact of recent industrial Policy Changes in 
Egypt on the Environment 
abla abdel Latif
2008 / WP137 / English

Wage-Price Causality in the Egyptian Economy (1990-2005)
hala fares & alaa ibrahim
2008 / WP136 / English

Inflation and Growth in Egypt: Is There a Threshold Effect?
hanaa Kheir-El-din & hala abou ali
2008 / WP135 / English

monetary Policy in Egypt: a retrospective and 
Preparedness for Inflation Targeting
rania al-mashat
2008 / WP134 / English

Relative Price Adjustment and Inflation Dynamics: The Case 
of Egypt
diaa noureldin
2008 / WP133 / English

Measuring Inflation in Egypt: Assessment of the CPI 
accuracy
Sherine al-Shawarby
2008 / WP132 / English

Trade in Services through the Temporary Presence of 
natural Persons: a Win-Win formula for Egypt and the Eu
magda Shahin & akrum bastawi
2008 / WP131 / English

Employment intensity of growth in the Egyptian Economy, 
with a focus on the manufacturing industries
naglaa El Ehwany & nihal El megharbel
2008 / WP130 / arabic

agricultural Productivity growth, Employment and Poverty 
in Egypt
hanaa Kheir-El-din & heba El-Laithy
2008 / WP129 / English or arabic

have Economic reforms Paid off? gender occupational 
inequality in the new millennium in Egypt
fatima El-hamidi & mona Said
2008 / WP128 / English

measuring and Explaining Job Quality for household 
Enterprise Workers
ragui assaad & rania roushdy
2008 / WP127 / English

Links between Employment, Productivity and Poverty: 
international Experience 
Werner Sengenberger
2007 / WP126 / English

an assessment of maritime and related Logistics Services 
in Egypt
ahmed ghoneim and omneia helmy
2007 / WP125 / English

The impact of reducing Energy Subsidies on Energy 
intensive industries in Egypt
abdallah Shehata Khattab
2007 / WP124 / English

The impact of recent macro and Labor market Policies on 
Job Creation in Egypt
nihal El-megharbel
2007 / WP123 / English

Effect of Some recent Changes in Egyptian monetary 
Policy: measurement and Evaluation
Tarek abdelfattah moursi, mai El mossallamy and Enas 
zakareya
2007 / WP122 / English

Successful growth in middle income Countries: Will East 
asia Show the Way again?
indermit S. gill and homi Kharas
2007 / WP121 / English

The Welfare Effects of a Large depreciation: The Case of 
Egypt 2000-2005 
aart Kraay
2007 / WP120 / English

health financing revisited: an overview
Pablo gottret & george Schieber
2007 / WP119 / English
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unemployment and youth insertion in the Labor market in 
Egypt
ragui assaad
2007 / WP118 / English

On Efficient Utilization of Egypt’s Energy Resources: Oil 
and natural gas 
Tarek Selim
2006 / WP117 / English

The new Pension System in Egypt
omneia helmy
2006 / WP116 / arabic

an assessment of growth, distribution, and Poverty in 
Egypt: 1990/91-2004/05
hanaa Kheir-El-din & heba El-Laithy
2006 / WP115 / English or arabic

Egypt after the End of the multi-fiber agreement:  a 
Comparative regional analysis
miria Pigato & ahmed ghoneim
2006 / WP114 / English

assessing the impact of the Qiz Protocol on Egypt’s Textile 
and Clothing industry 
amal refaat 
2006 / WP113 / English

do Parallel Structures resolve the Problems of the 
Egyptian government bureaucracy?
Laila El baradei
2006 / WP112 / English

Private Sector access to Credit in Egypt: Evidence from 
Survey data
Khaled abdel-Kader
2006 / WP111 / English

The Political Economy of industrial Policy in the middle East 
and north africa
mustapha K. nabli, Jennifer Keller, Claudia nassif & Carlos 
Silva-Jáuregui
2006 / WP110 / English

deregulation of the airline industry: opportunities and 
Challenges
adla ragab
2005 / WP109 / arabic

do governments Pick Winners or Losers? an assessment 
of industrial Policy in Egypt
ahmed galal & nihal El-megharbel
2005 / WP108 / English or arabic

incentive or Compensation? government Support for 
Private investments in Turkey
hasan Ersel & alpay filiztekin
2005 / WP107 / English

The East-asian industrial Policy Experience: implications for 
the middle East
marcus noland & howard Pack
2005 / WP106 / English

The Efficiency and Equity of Subsidy Policy in Egypt 
omneia helmy
2005 / WP105 / arabic

rethinking the role of the State: institutional alternatives 
mona El garf
2005 / WP104 / arabic

from Euro-med Partnership to European neighborhood: 
deeper integration À La Carte and Economic development
bernard hoekman
2005 / WP103 / English

Trade and Employment: Stylized facts and research 
findings
bernard hoekman & alan Winters
2005 / WP102 / English

The impact of Trade Liberalization on government 
revenues in Egypt 
omneia helmy
2005 / WP101 / arabic

The Efficiency of the Bankruptcy System in Egypt
omneia helmy 
2005 / WP100 / English

implications of Eu Enlargement for the Egyptian Economy
abeer El-Shennawy
2004 / WP99 / English

Civil Service Wages and reform: The Case of Egypt
heba handoussa & nivine El oraby
2004 / WP98 / English

fiscal and Public debt Sustainability in Egypt
Pedro alba, Sherine al-Shawarby & farrukh iqbal
2004 / WP97 / English

Public and Private investment in Egypt: 
Crowding out or Crowding in?
Samiha fawzy & nihal El-megharbel
2004 / WP96 / arabic
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The Economics of formalization: 
Potential Winners and Losers from formalization in Egypt 
ahmed galal
2004 / WP95 / English

Pension System reform in Egypt
omneia helmy
2004 / WP94 / arabic

an assessment of Egypt’s budgetary institutions
richard allen, arup banerji & mustapha nabli
2004 / WP93 / English

fiscal Sustainability
Willem buiter
2004 / WP92 / English

fiscal Sustainability: issues for Emerging market Countries
alejandro izquierdo & ugo Panizza
2003 / WP91 / English

incentives and human resource management: 
The Critical missing Link in Public Sector reform in 
developing Countries
nadeem ul haque
2003 / WP90 / English

Social Expenditure and the Poor in Egypt
ahmed galal
2003 / WP89 / English

debt management and macroeconomic Stability
Peter J. montiel
2003 / WP88 / English

Egypt-uS, morocco-uS free Trade agreements 
ahmed galal & robert Lawrence
2003 / WP87 / English 

The future of Egypt’s Textile and Clothing Exports 
in Light of new international Trading rules 
Samiha fawzy & nada massoud 
2003 / WP86 /arabic 

Trade-induced Protectionism in Egypt’s manufacturing 
Sector 
amal refaat 
2003/ WP85 / English 

Can monetary Policy Play an Effective role in Egypt?
mohamed hassan
2003 / WP84 / English 

international Tourism Volatility with Special reference to 
Egypt
mohamed fathi Sakr & nada massoud 
2003 / WP83 / English

Evaluating Corporate governance Principles in Egypt 
Samiha fawzy 
2003 / WP82 / English or arabic

modernizing Customs administration in Egypt
omneia helmy 
2003 / WP81 /arabic

External Environment, globalization and reform
Eliana Cardoso & ahmed galal 
2003 / WP80 / English 

merger and acquisition of banks
nabil hashad 
2003 / WP79 / arabic 

monetary Policy in Egypt:  a Vision for the future
mahmoud abu El-Eyoun 
2003 / WP78 / arabic 

alternative Paths to Prosperity: 
Economic integration among arab Countries
denise Eby Konan 
2003 / WP77 / English 

building human Capital for Economic development in the 
arab Countries
ali abdel gadir ali
2002 / WP76 / English 

initial Conditions and incentives for arab Economic 
integration: Can the European Community’s Success be 
Emulated? 
bernard hoekman & Patrick messerlin
2002 / WP75 / English

Will nationals and asians replace arab Workers in the 
gCC?
maurice girgis
2002 / WP74 / English 

a review of Corporate Workout Systems
ira Lieberman
2002 / WP73 / English 

Postal Services in a rapidly developing 
iT and Telecommunications World – The Case for Postal 
Sector reform in Egypt
Sahar Tohamy
2002 / WP72 / English
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The macroeconomics of Labor market 
outcomes in mEna over the 1990s
Jennifer Keller & mustapha K. nabli
2002 / WP71 / English 

Employment and unemployment in Egypt: 
Conventional Problems, unconventional remedies 
Samir radwan
2002 / WP70 / English 

Employment, budget Priorities and microenterprises
heba handoussa
2002 / WP69 / English 

investment Policies and unemployment in Egypt
Samiha fawzy
2002 / WP68 / English or arabic

The Paradox of Education and unemployment in Egypt
ahmed galal
2002 / WP67 / English or arabic

The Economics and Politics of arab Economic integration
Samiha fawzy
2002 / WP66 / English or arabic

Private Participation in airport activity in Egypt
Sahar Tohamy & nihal El-megharbel
2001 / WP65 / English 

managing Cotton Price risk in Egypt
omneia helmy
2001 / WP64 / English 

utility regulation Versus boT Schemes: 
an assessment of Electricity Sector reforms in arab 
Countries
ahmed galal
2001 / WP63 / English or arabic

Competition Policy: 
Lessons from international Experience
allan fels
2001 / WP62 / English

macroeconomic Policies in Egypt: 
an interpretation of the Past and options for the future
ugo Panizza
2001 / WP61 / English 

on the formulation and Enforcement of Competition Law 
in Emerging Economies: The Case of Egypt
bahaa ali El-dean & mahmoud mohieldin
2001 / WP60 / English 

globalization and the Economic Well-being of Citizens
ahmed galal
2001 / WP59 / English 

net foreign assets and External market Structure: 
Evidence from the middle East
Philip r. Lane & gian maria milesi-ferretti
2001 / WP58 / English 

beyond Credit: a Taxonomy of SmEs and financing methods 
for arab Countries
mahmoud El-gamal, nihal El-megharbel & hulusi inanoglu
2001 / WP57 / English 

Support Services and the Competitiveness of SmEs in the 
mEna region
antoine mansour 
2001 / WP56 / English 

global Competition and the Peripheral Player:
a Promising future 
Taïeb hafsi
2001 / WP55 / English 

The Coordination of monetary and fiscal Policies in Egypt
faika El-refaie
2001 / WP54 / English 

making the Transition from a fixed to a floating Exchange 
rate regime:  The Case of brazil
Lauro Vieira de faria
2001 / WP53 / English

Prospects for arab monetary 
Policy in the international financial System
mohamed El-Erian & mahmoud El-gamal
2001 / WP52 / English 

monetary Policy and financial Sector reform in Egypt: 
The record and the Challenges ahead
howard handy
2001 / WP51 / English 

monetary Policies and fiscal Policies in Emerging markets
ugo Panizza
2000 / WP50 / English 

designing a middle Way 
between fixed and flexible Exchange rates 
John Williamson
2000 / WP49 / English 
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The globalization of Capital markets, financial Crises, and 
Capital Controls: a historical Perspective
michael d. bordo
2000 / WP48 / English 

avoiding disaster: Policies to reduce the risk of banking 
Crises
gerard Caprio & maria S. martinez Peria
2000 / WP47 / English 

Exchange rates in Emerging markets: 
floating Toward the future 
andrés Velasco
2000 / WP46 / English or arabic

marginal Effective Tax rates 
and investment decisions in Egypt
hanaa Kheir-El-din, Samiha fawzy & amal refaat
2000 / WP45 / English 

Strengthening SmEs for international Competitiveness
Sanjay Lall
2000 / WP44 / English

global rules for business: Challenges to firm 
Competitiveness and opportunities for Success
dorsati madani & John Page
2000 / WP43 / English 

impediments to dispute resolution and firms’ 
Competitiveness in the mEna region
Jeffrey b. nugent
2000 / WP42 / English 

The issue of Liquidity in Egypt: reasons and Solutions
faika El-refaie
2000 / WP41 / arabic

The Economic impact of Tourism in Egypt
Sahar Tohamy & adrian Swinscoe
2000 / WP40 / English or arabic

The Egypt-Turkey free Trade agreement: 
What are the Expected Benefits?
hanaa Kheir-El-din, Samiha fawzy & Laila El-Khawaga
1999 / WP39 / English or arabic

Constraints to Privatization: The Egyptian Experience
mokhtar Khattab 
1999 / WP38 / English 

Efficiency and Risk-Return 
analysis for the Egyptian Stock Exchange
mauro mecagni & maged Shawki 
1999 / WP37 / English 

new Trends in Egypt’s Trade Policy and future Challenges
amal refaat
1999 / WP36 / English 

Corporate Tax and investment decisions in Egypt
gannat El-Samalouty
1999 / WP35 / English 

The business Environment in Egypt
Samiha fawzy
1998 / WP34 / English

Tax administration and Transaction Costs in Egypt
Sahar Tohamy
1998 / WP33 / English or arabic

an action Plan for Engendering Capital market 
growth in Egypt
Sherif raafat   
1998 / WP32 / English 

The role of non-bank financial intermediaries 
dimitri Vittas 
1998 / WP31 / English 

The asian Crisis
nadeem ul haque 
1998 / WP30 / English 

Prudential regulation in Egypt
ziad bahaa Eldin & mahmoud mohieldin
1998 / WP29 / English 

The Egyptian banking System: 
Liberalization, Competition and Privatization
alan r. roe
1998 / WP28 / English 

financial markets and Economic development
Panicos demetriades
1998 / WP27 / English 

The Pricing of natural gas: 
a discussion of Pricing Policy in Egypt
robert mabro
1998 / WP26 / English

an Egypt-uS free Trade agreement: 
Economic incentives and Effects
bernard hoekman, denise Konan & Keith maskus
1998 / WP25 / English 

is it Time for a uS-Egypt 
free Trade agreement? a uS Perspective
robert z. Lawrence
1998 / WP24 / English
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Telecom Egypt: Status and Prospects (may 1997)
ahmed galal
1998 / WP23 / English 

Egypt’s general Sales Tax: 
recent developments and reforms ahead
a.m. abdel-rahman
1998 / WP22 / English 

Towards an Egypt-uS free Trade agreement: 
an Egyptian Perspective
ahmed galal & Sahar Tohamy 
1998 / WP21 / English 

Cross-Country Comparison: 
Construction of the Consumer Price index (CPi)
hala fares
1997 / WP20 / English  

Egypt’s Economic reform and 
Structural adjustment (ErSaP)
Karima Korayem
1997 / WP19 / English

The Egyptian Stabilization Experience: 
an analytical retrospective
arvind Subramanian
1997 / WP18 / English or arabic 

islamic finance in Egypt
mahmoud mohieldin
1997 / WP17 / English 

Potential impact of a free Trade agreement with the Eu 
on the Egyptian Textile industry
hanaa Kheir-El-din & hoda El-Sayed 
1997 / WP16 / English  

Effects of the Egypt-Eu 
Partnership agreement on the Textile industry
racha abdel hakim
1997 / WP15 / arabic

globalization and the arab Economies: 
from marginalization to integration 
mohamed a. El-Erian
1997 / WP14 / English

improving Egypt’s Economic Performance: 
The Extent of the market is Limited by the Costs of 
Exchange
Lee benham 
1997 / WP13 / English

globalization, Eu Partnership, and income
distribution in Egypt
ishac diwan  
1997 / WP12 / English 

The Egypt-Eu Partnership agreement and the Egyptian 
Pharmaceutical Sector
arvind Subramanian & mostafa abd El-Latif 
1997 / WP11 / English 

Towards a free Trade agreement with the European 
union: issues and Policy options for Egypt
Simeon djankov & bernard hoekman
1997 / WP10 / English 

The Egypt-Eu Partnership agreement and Liberalization 
of Services
mahmoud mohieldin
1997 / WP9 / English or arabic

Savings and Privatization
ahmed galal
1996 / WP8 / English or arabic

growth, the maghreb, and the European union
John m. Page Jr. & John underwood
1996 / WP7 / English 

Preferential Trading arrangements: 
The Traditional and the new
robert Lawrence
1996 / WP6 / English 

incentives for Economic integration in the middle East 
ahmed galal 
1996 / WP5 / English or arabic

Economic incentives to Promote the abatement of nile 
Pollution
raouf f. Khouzam 
1996 / WP4 / English 

Egypt and the Partnership agreement with the Eu: 
The Road to Maximum Benefits
ahmed galal & bernard hoekman
1996 / WP3 / English or arabic

big Spending, Small returns: The Paradox of human 
resource development in the middle East 
Nemat Shafik 
1996 / WP2 / English 

Which institutions Constrain Economic growth
in Egypt the most?
ahmed galal
1996 / WP1 / English
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diSTinguiShEd LECTurE 
SEriES

Protecting the Poor against the next Crisis
ravi Kanbur
2010 / dLS30 / English

development in the arab World: The region at a Cross-
roads 
abdulatif youssef al-hamad
2009 / dLS29 / arabic

Liquidity: Lessons from the Current Turbulence
John Eatwell
2008 / dLS28 / English

Great Moderation and Inflation Targeting in the World
Klaus Schmidt-hebbel
2007 / dLS27 / English

Corruption and Economic activity
Vito Tanzi 
2006 / dLS26 / English

Egypt’s oil and gas: Some Crucial issues
robert mabro
2006 / dLS25 / English

Privatization in developing Countries: a Summary 
assessment
John nellis
2005 / dLS24 / English

monetary Policy in Emerging market Countries with 
implications for Egypt
John b. Taylor
2005 / dLS23 / English

The Poverty-growth-inequality Triangle: With Some 
Reflections on Egypt
françois bourguignon
2005 / dLS22 / English

Private Sector development: 
What Works and What does not
michael Klein
2004 / dLS21 / English

Crimes and Punishment: 
an analysis of retaliation under the WTo
robert Lawrence
2003 / dLS20 / English

investment Climate: Lessons and Challenges
nicholas Stern 
2003 / dLS19 / English

revisiting inequality: new data, new results
Klaus deininger & Lyn Squire  
2002 / dLS18 / English

Winners and Losers from Privatization: 
international Experiences and Selected Policy implications 
for Egypt
Leroy P. Jones
2002 / dLS17 / English

institutions, regulation and development 
Jean-Jacques Laffont
2001 / dLS16 / English  

bank Privatization and regulation for Egypt
gerard Caprio Jr. & robert Cull
2000 / dLS15 / English  

alternative Exchange rate regimes
michael mussa
2000 / dLS14 / English

Embracing the Knowledge Economy: Egypt in the new 
millennium
Vincent J. mcbrierty
1999 / dLS13 / English

institutional and Economic Change  
douglass C. north
1998 / dLS12 / English

dead Capital and the Poor in Egypt 
hernando de Soto
1998 / dLS11 / English  

Towards full Employment: Egypt into the 21st Century 
Samir radwan 
1998 / dLS10 / English

Trade Policies for rapid development
anne o. Krueger
1997 / dLS9 / English

The international dimension of regulatory reform: 
With applications to Egypt
roger g. noll
1997 / dLS8 / English
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inequality and human Capital accumulation 
in Latin america (with Some Lessons for Egypt)  
nancy birdsall & Juan Luis Londono
1997 / dLS7 / English 

The importance of the financial System for 
development: implications for Egypt  
gerard Caprio Jr. & Stijn Claessens
1997 / dLS6 / English   

The Legal framework for Economic reform in Egypt  
ibrahim Shihata
1996 / dLS5 / arabic 

a middle Eastern miracle? 
development Policy Lessons from East asia
John m. Page Jr.
1996 / dLS4 / English  

achieving rapid growth: The road ahead for Egypt
Jeffrey Sachs
1996 / dLS3 / English or arabic 

Chile’s Success Story
hernan büchi
1996 / dLS2 / English 

Lessons from the mexican Crisis for reforming 
Economies
Eliana Cardoso
1996 / dLS1 / English or arabic

PoLiCy ViEWPoinT SEriES 
Proposals for Promoting Exports in Egypt
hanaa Kheir-El-din & Tarek El-ghamrawy
2010 / PVP24 / arabic

Employment in Egypt: the impact of the global Economic 
Crisis in Light of Labor market distortions
naglaa El Ehwany
2009 / PVP23 / arabic

The global financial Crisis and its implications for Egypt
hanaa Kheir-El-din & Sara al-nashar
2008 / PVP22 / arabic

Price Subsidy or building Capacities in Egypt? 
omneia helmy 
2008 / PVP21 / arabic

Egypt’s global Competitiveness: unlocking the 2006-07 
report
amal refaat
2007 / PVP20 / English 

Egypt’s Privatization Program
hanaa Kheir-El-din & amal refaat
2006 / PVP19 / arabic

reforming minimum Wage  Policy in Egypt
omneia helmy
2006 / PVP18 / arabic

The Case for formalization of business in Egypt
ahmed galal
2005 / PVP17 / English or arabic

has Trade Liberalization in Egypt gone far Enough or 
Too far?
ahmed galal & amal refaat
2005 / PVP16 / English or arabic

Why did Consumer and Wholesale 
Prices diverge in Egypt recently?
abeer El-Shennawy & ahmed galal 
2004 / PVP15 / English or arabic

a review of Corporate Workout Systems
Samiha fawzy & omneia helmy
2003 / PVP14 / arabic

To float or not to float: That is no Longer the Question 
for Egypt
ahmed galal
2003 / PVP13 / English or arabic

arab Economic integration between hope and reality
ahmed galal & bernard hoekman 
2002 / PVP12 / English or arabic

Employment and unemployment in Egypt
ahmed galal
2002 / PVP11 / English or arabic

managing Cotton Price Volatility in Egypt
omneia helmy & ahmed galal 
2001 / PVP10 / English or arabic

Egypt’s Export Puzzle
ahmed galal & Samiha fawzy
2001 / PVP9 / English or arabic

The future of Egypt-uS Economic relations
ahmed galal
2001 / PVP8 / English or arabic

marginal Effective Tax rates on Capital and investment 
decisions in Egypt
Samiha fawzy & amal refaat
2000 / PVP7 / English or arabic
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The issue of Liquidity in Egypt: reasons and Solutions
faika El-refaie & ahmed galal
2000 / PVP6 / arabic

The Economic impact of Tourism in Egypt
Sahar Tohamy & adrian Swinscoe
2000 / PVP5 / English or arabic

Towards a Value-added Tax in Egypt
a.m. abdel-rahman
1998 / PVP4 / English or arabic

Priorities for rapid and Shared Economic growth in 
Egypt 
ahmed galal
1998 / PVP3 / English or arabic

Towards More Efficient Telecommunications Services in 
Egypt  
ahmed galal
1998 / PVP2 / English or arabic

how accurate is Egypt’s Consumer Price index?
ahmed galal & hala fares
1997 / PVP1 / English or arabic

PoLiCy briEfS
Legal Empowerment of the Poor 

Labor rights (1/4)
naglaa El Ehwany
2007 / Pb2 / arabic

business Establishment (2/4)
amal refaat
2007 / Pb2 / arabic

real Estate Property rights (3/4)
mostafa madbouly & Khaled Serry Seyam
2007 / Pb2 / arabic

access to the rule of Law (4/4)
Khaled Serry Seyam, supervised by mohamed al-
dakroury
2007 / Pb2 / arabic

Strengthening the Capacity of the Egyptian Parliament 
in Legislation and oversight of WTo and other Trade 
agreements

regional Trade agreements (1/4)
hanaa Kheir-El-din
2007 / Pb1 / English or arabic

doha development agenda (2/4)
magda Shahin
2007 / Pb1 / English or arabic

Trade Liberalization and Poverty (3/4)
omneia helmy
2007 / Pb1 / English or arabic

Trade in Services (4/4)
ahmed ghoneim
2007 / Pb1 / English or arabic

drafT LaW rEViEW SEriES
draft Law on real Estate Tax
hanaa Kheir-El-din & nihal El megharbel
2007 /dLr2 /arabic

draft Law on Consumer Protection
hanaa Kheir-El-din, amal refaat, and yasser Selim
2006 / dLr1 / arabic

buSinESS baromETEr
The business barometer has been a biannual publication 
since 1998. To date, ECES has published 24 editions, the 
latest of which is bb 24 published in January 2010.

EgyPT’S EConomiC 
STaTiSTiCS 
Egypt’s Economic Statistics 
2009 / EES3 / English
2008 / EES2 / English
2007 / EES1 / English

booKS
What drives Prices in Egypt? an analysis in Light of 
international Experience
Editor: hanaa Kheir-El-din
2009 / bK11/ English
Co-Published with the american university in Cairo 
Press

industrial Policy in the middle East and north africa:
rethinking the role of the State
Editor: ahmed galal
2008 / bK10 / English
Co-Published with the american university in Cairo 
Press
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The Egyptian Economy: Current Challenges and future 
Prospects
Editor: hanaa Kheir-El-din
2008 / bK9 / English
Co-Published with the american university in Cairo 
Press

fiscal Sustainability in Emerging markets: international 
Experience and implications for Egypt
Editors: ahmed galal and nadeem ul haque
2005 / bK8 / English
Co-published with the american university in Cairo 
Press

arab Economic integration between hope and reality
Editors: ahmed galal and bernard hoekman
2003/ bK7/ English or arabic
Co-published with the brookings institution 

globalization and firm Competitiveness 
in the middle East and north africa region
Editor: Samiha fawzy
2002 / bK6 / English or arabic
Co-published with the World bank & 
the mediterranean development forum

monetary Policy and Exchange rate regimes: 
options for the middle East
Editors: Eliana Cardoso & ahmed galal 
2002 / bK5 / English or arabic

Partners for development: 
new roles for government and Private Sector 
in the middle East & north africa  
Editors: Samiha fawzy & ahmed galal
1999 / bK4 / English
Co-published with the World bank & 
the mediterranean development forum

financial development in Emerging markets: 
The Egyptian Experience 
Editors: mohamed El-Erian & mahmoud mohieldin
1999/ bK3 / English or arabic
Co-published with the international Center for Economic 
growth 

building bridges: an Egypt-uS free Trade agreement
Editors: ahmed galal & robert z. Lawrence
1998 / bK2 / English or arabic
Co-published with the brookings institution

regional Partners in global markets: Limits and 
Possibilities of the Euro-med agreements 
Editors: ahmed galal & bernard hoekman
1997 / bK1 / English
Co-published with the Centre for Economic Policy 
research
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finanCiaL STaTEmEnTS
AuDITOR’S REPORT TO THE bOARD OF DIREcTORS OF 
THE EGYPTIAN cENTER FOR EcONOmIc STuDIES (EcES)

We have audited the accompanying financial statements of the Egyptian Center for Economic Studies (ECES), an independent 
not for profit organization which comprise the balance sheet as of 31 December 2009, and the statements of  revenues 
and expenses, and receipts and disbursements for the year then ended, and a summary of significant accounting policies and 
other explanatory notes.

Management’s Responsibility for the Financial Statements

These financial statements are the responsibility of the Center’s Management as Management is responsible for the 
preparation and fair presentation of the financial statements in accordance with Egyptian Accounting Standards and in light 
of relevant Egyptian laws and regulations. The management’s responsibility includes designing, implementing and maintaining 
internal control relevant to the preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. This responsibility also includes selecting and applying appropriate accounting 
policies and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with Egyptian Standards on auditing and in the light of relevant Egyptian laws and regulations. Those standards 
require that we plan and perform the audit to obtain reasonable assurance that the financial statements are free from 
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the Center’s preparation and fair presentation of the financial  statements  in order to  
design  audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Center’s internal control.  an audit also includes evaluating the appropriateness of accounting policies 
used and reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

as described in note 2a, the statement of receipts and disbursements has been prepared on the cash basis, which is a 
Comprehensive basis of accounting.
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Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Egyptian Center 
for Economic Studies (ECES)—an independent not for profit organization—as of 31 December 2009, and its financial 
performance for the year ended in accordance with the Egyptian accounting Standards and in the light of relevant Egyptian 
laws and regulations.

Report on Other Legal and Regulatory Requirements

The Center maintains proper books of accounts that include all that is required by the Law and the center’s bylaws, and the 
financial statements are in agreement therewith. 

The financial information included in the Board of Directors’ report, which has been prepared in accordance with the 
requirements of Law no. 84 of 2002 and its Executive regulations, is in agreement with the relevant information in the 
Center’s books..

Taha m. Khaled 

Chartered Accountant 
R.A.A. 5136

Cairo, 11 March 2010
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Note 
2009

LE 

2008

LE 

aSSETS

Long TErm aSSETS

Property and equipment 5 6,431,064 6,831,095

Restricted cash 6 50,000,000 50,000,000

Total long term assets 56,431,064 56,831,095

CurrEnT aSSETS 

Cash and bank balances 7 5,487,678 5,963,805

Other debit balances 8 373,316 93,888

Balance of fund investment certificates 9 1,808,455 1,671,218

Total current assets 7,669,449 7,728,911

Total assets 64,100,513 64,560,006

SurPLuS and EndoWmEnT and LiabiLiTiES

Surplus and endowment

Surplus funds 11 13,580,565 14,032,750

Restricted endowment fund 6 50,000,000 50,000,000

Total surplus and endowment 63,580,565 64,032,750

LiabiLiTiES 

Other credit balances 10 519,948 433,096

Claim provision - 94,160

Total current liabilities 519,948 527,256

Total surplus and endowment and liabilities 64,100,513 64,560,006

Auditor’s report attached.

ms. magda awadallah
Finance & Administration Manager

mr. mounir abdel nour
Treasurer

dr. Taher helmy 
Chairman

The attached notes 1 to 18 form an integral part of these financial statements.
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Note 
2009

LE 

2008

LE 

rEVEnuES:

Endowment fund interest income 12 5,080,254 4,717,753

Other interest income 90,731 70,497

Revenues on research conducted to others 746,551 242,658

Member subscriptions/contributions 13 400,000 460,000

Other revenue 14 32,002 26,162

Net change in market value of fund’s 
    investment certificates in “CIB Osoul Fund” 137,237 132,735

Total revenues 6,486,775 5,649,805

EXPEnSES: 

Salaries and other benefits (4,281,252) (3,670,315)

Operational and administrative costs 15 (2,205,435) (1,896,764)

(6,486,687) (5,567,079)

Depreciation 5 (439,539) (474,372)

Foreign exchanges (losses) / gain (12,734) 5,415

Total expenses (6,938,960) (6,036,036)

Excess of expenses over revenue 11 (452,185) (386,231)

The attached notes 1 to 18 form an integral part of these financial statements.
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Note 
2009

LE 

2008

LE 

Cash and bank balances at the beginning of the year 5,963,805 6,098,091

rECEiPTS:

Endowment fund interest income 5,080,254 4,717,753

Other interest income 90,731 70,497

Revenues on research conducted to others 746,551 242,658

Member subscriptions/contributions 400,000 460,000

Publication revenues 13,025 9,662

Other revenue 18,977 -

Other payables 519,948 433,096

Receipts from other receivables 93,888 152,913

Foreign exchange gain - 1,991

Total receipts 6,963,374 6,088,570

diSburSEmEnTS:

Purchases of property and equipment 39,508 191,943

Operational and administrative costs 2,205,435 1,896,764

Salaries and other benefits 4,281,252 3,670,315

Other payables settlement 433,096 369,946

Other receivables 373,316 93,888

Foreign exchange loss 12,734 -

Settlement provision claim 94,160 -

Total disbursements 7,439,501 6,222,856

Cash and bank balances at the end of the year 7 5,487,678 5,963,805

The attached notes 1 to 18 form an integral part of these financial statements.
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1 ACTIVITIES

a) Introduction

The Egyptian Center for Economic Studies (“ECES” or the “Center”) is an independent non-profit, non-government 
research center, established in January 1992 and registered with the Ministry of Social Solidarity (Ex. Ministry of Social 
Affairs) and Cairo Governorate, in accordance with Law No. 32 of 1964 as amended by Law No. 84 of 2002. The 
Center’s head office is located at Cornish El Nil, Ramlet Boulaq Nile City Building- 8th floor, Cairo, Egypt.

The mission of the Center is to promote economic development in Egypt by conducting and disseminating applied 
policy research. The aim is to develop viable policy options for Egypt in light of international experience. The Center’s 
activities are carried out in the spirit of public interest.

The Board of Directors approved the issuance of the financial statements for the year ended 31 December 2009 
on 8 March 2010.

b) EcES Objectives are to:

• Provide policy-makers with results of applied economic policy research to support the policy formulation 
process. 

• Foster an active dialogue between policy makers and private sector institutions.

• Strengthen the capacity of government institutions for policy analysis.

• Promote applied economic policy research and the advancement of the science of economics, finance and 
management. 

• Promote public understanding of economic development issues and encourage active participation in the 
economic process.

c) Sources of Funding:

• Endowment Fund

 In May 2001, the Ministry of International Cooperation (MIC) and the United States Agency for International 
Development (USAID) has entered into an Agreement with the Center to endow ECES with a grant of L.E. 50 
million to be invested for the benefit of the recipient. The objective of this grant is to ensure the independence 
and sustainability of the Center. This grant is considered to be the main source of finance for the Center. The 
actual transfer of the fund was made in April 2002. The USAID had a five year oversight period, starting from the 
effective date of the endowment agreement (May 2001) and ended May 2006, over ECES’s management of the 
endowment and implementation of the program. According to the agreement, two asset managers, currently 
manage the endowment portfolio. This endowment creates a legacy for the Center (Note 6).

• Other Sources of Finance

 In addition to the Endowment Fund, there are other sources of funding such as the income derived from research 
activities received from various donors, as well as the annual subscription, membership fees and contribution 
made by ECES members.
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2. SIGNIFICANT ACCOUNTING POLICIES USED

The Center applies the following accounting policies with consistency which agrees with policies applied in preparing the 
annual financial statements as follows:

a) basis of preparation

The financial statements were prepared on accrual basis except for the statement of receipts and disbursements 
which is prepared on a cash basis as required by the Ministry of Social Solidarity.

The financial statements were prepared in accordance with the Egyptian Accounting Standards and related local laws 
and regulation. 

The financial statements are presented in Egyptian Pound.

b) The accounting convention

The financial statements are prepared under the historical cost convention, modified for measurement of investments 
in fund investment certificates at fair value through receipts and disbursements statement.

c) Property and equipment and its depreciation

Property and equipment are recorded on purchase at cost and are presented in the balance sheet net of accumulated 
depreciation and impairment losses. Historical costs include costs associated with the purchase of the asset.

Depreciation is provided on a straight line basis to write off the cost less estimated residual value of each asset over 
its expected useful life using the following rates:

Office premises  50  years
Decoration & fixtures 10  years
Motor vehicles 5  years
Office furniture 5  years
Office equipment  3  years

d) Assets impairment

Asset values are reviewed at the balance sheet date to determine if there is any indication of impairment. In case of 
such an indication, an estimate is made of the recoverable amount and compared to the book value. Impairment loss, 
being the excess of book value over its recoverable amount, is taken to the statement of income on the same date.

e) cash and cash equivalents

For the purposes of the receipts and disbursements statements, cash and cash equivalents comprise cash at banks, 
time and certificate of deposits held at banks, and cash held by asset management. Restricted cash represents the 
amount of the Endowment Fund, which is disclosed in the financial statements as long term assets. 
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f) Provisions

Provisions are recognized when there is a present legal or constructive obligation as a result of a past event, it is 
probable that an outflow of resources embodying economic benefits is required to settle this obligation and then a 
reliable estimate can be made for the obligation.

Provisions are reviewed at the balance sheet date and adjusted (if necessary) to present the best current estimate.

g) Revenue recognition

Revenue is recognized on the accrual basis upon signing contracts. 

h) Expenses

The operating expenses are recognized and charged to the income statement for the fiscal year during which it 
occurs.

i) Pension and social insurance

The Center contributes in the social insurance scheme for the benefit of its employees in accordance with the Social 
Insurance Law No. 79 of 1975 and its amendments. Contributions are charged to the statement of revenues and 
expenses in salaries and other benefits item on accrual basis.

j) Foreign currency transactions

The accounting records are maintained in Egyptian Pounds which are the measurement currency of ECES. 
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets and 
liabilities denominated in foreign currencies are translated at the rate of exchange ruling at the balance sheet date. All 
retranslation exchange profit and loss on date of financial statements are taken to the statements of revenues and 
expenses and receipts and disbursements.

3. USE OF ESTIMATES AND JUDGMENTS 

The preparation of financial statements in accordance with Egyptian Accounting Standards requires management to make 
judgments, estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, 
income and expenses. The estimates and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making the 
judgments about the carrying values of assets and liabilities. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an on going basis. Revisions to accounting estimates are 
recognized in the period in which the estimate is revised and the future periods if it affects future periods.
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4. FINANCIAL INSTRUMENTS AND RELATED RISK MANAGEMENT

On-balance sheet financial instruments comprise receivables, payables, bank balances and cash. Note (2) to the financial 
statements includes the accounting policies adopted in the recognition and measurement of financial instruments. 

The significant risks associated with the financial instruments and the procedures followed by the center to mitigate these 
risks are as follows:

• Interest rate risk

 ECES activities are affected by changes in market interest rates as the organization has significant interest 
bearing. ECES uses two asset managers to ensure that market rates of interest are earned, and to ensure that 
exposure to changes in interest rates is minimized.

• Foreign currency risk

 Foreign currency risk is represented by changes of exchange rates, which affect cash inflows and outflows in 
foreign currency, and the valuation of assets and liabilities in foreign currencies. Most of the ECES’s transactions 
are in Egyptian Pounds as the main activities are carried out in Egypt. Contracts of services quoted in foreign 
currency are paid in Egyptian pounds, whenever possible and total assets in foreign currency which has cash 
nature on balance sheet date are equivalent to L.E. 1,472,899 as mentioned in Note (2-j) and assets with cash 
nature are translated at the rate of exchange ruling at the financial statements date.
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5. PROPERTY AND EQUIPMENT

Office 

premises

Decoration 

& fixture

Motor 

vehicles

Office

furniture 

Office

equipment

Total

LE LE LE LE LE LE

cost:

At 1 January 2009 6,660,000 1,051,911 560,053 607,305 1,118,908 9,998,177

Additions during the year - - - - 32,708 32,708

Replacement (resale) during 
the year 

- - - - 6,800 6,800

Disposals during the year - - - - (13,110) (13,110)

At 31 December 2009 6,660,000 1,051,911 560,053 607,305 1,145,306 10,024,575

Depreciation: 

At 1 January 2009 694,483 471,219 560,053 501,177 940,150 3,167,082

Provided during the year 133,199 105,191 - 101,808 99,341 439,539

Disposals - - - - (13,110) (13,110)

At 31 December 2009 827,682 576,410 560,053 602,985 1,026,381 3,593,511

Net book value: 

At 31 December 2009 5,832,318 475,501 - 4,320 118,925 6,431,064

At 31 December 2008 5,965,517 580,692 - 106,128 178,758 6,831,095

Property and equipment include a fully depreciated assets which are still in use, those assets represent motor 
vehicles amounting to L.E. 560,053, office furniture amounting to L.E. 576,100 and office equipment amounting to 
L.E. 888,087.
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6. RESTRICTED CASH

The restricted cash is invested by two asset managers in time deposits, certificates of deposit, treasury bills and investment 
certificates of mutual fund. The current weighted average interest rate on the Endowment Fund restricted cash is approximately 
9.6% during the year. 

ECES is allowed to utilize the interest generated from investing the Endowment Fund, and is prohibited from utilizing the 
principal amount, without the prior written approval from USAID in accordance with the terms of the agreement. 

The endowment principal has been distributed between the two asset managers as follows:

2009 2008

LE LE

Beltone Asset Management Co 30,000,000 -

Arab African Investment Management Co. 20,000,000 -

Phoenix Kato Asset Management Co. - 30,000,000 

HC Securities and Investment Co. - 20,000,000 

50,000,000 50,000,000 

According to the minutes of the Board of Directors meeting No. (2) dated 10 February 2009, the Board - 
of Directors decided to terminate contracting with both Phoenix Kato Asset Management Co. and HC 
Securities and Investment Co.

On 1 April 2009 and upon signing new contracts with two new asset management companies, the - 
endowment fund was transferred to both companies as follows:

L.E. 21,000,000 to Arab African Investment Management Company.a) 

L.E. 32,141,676 to Beltone Asset Management Company.b) 

7. CASH AND BANK BALANCES

2009

LE

2008

LE

Cash at banks 1,676,841 529,833

Time and certificate of deposits 1,520,600 1,522,500

Cash held by asset managers (note 12) 2,290,237 3,911,472

5,487,678 5,963,805
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The weighted average effective interest rate on short-term US Dollars bank deposits was 4.125% annually. These deposits have 
an average maturity of one month. In addition to short term time deposits in Egyptian pounds with interest rate of 5% annually 
and 3 years fixed income certificates of deposit with a weighted average interest rate of 9.11% annually.

The cash held by asset managers represents the endowment principal and its unrestricted interest earned on its investment. The 
interest earned remains in banks under the supervision of the asset managers (Note 12).

8. OTHER CREDIT BALANCES

2009

LE

2008

LE

Prepaid expenses 49,939 53,888

Debit balances 323,377 40,000

373,316 93,888

9. BALANCE OF FUND INVESTMENT CERTIFICATES

ECES subscribed in CIB Osoul Fund. The total number of certificates as of 31 December 2009 is 12188 at L.E. 148.38 per 
certificate with a total amount of L.E. 1,808,455 (2008: L.E. 1,671,218). Net change in market value of fund’s investment 
certificates is to be included in the statement of revenues and expenses.

10. OTHER CREDIT BALANCES

2009

LE

2008

LE

Accrued publication expenses 210,500 242,960

Accrued technical assistance 142,500 152,500

Professional fees 27,500 30,000

Other credit balances 14,448 7,636

Revenues received in advance/(Deferred revenue) 125,000 -

519,948 433,096

11. SURPLUS FUNDS

2009

LE

2008

LE

Balance at the beginning of the year 14,032,750 14,418,981

Excess of expenses over revenues (452,185) (386,231)

Balance at the end of the year 13,580,565 14,032,750
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12. ENDOWMENT FUND INTEREST 

According to Law No. 84 of 2002, ECES can receive and invest funds, following the approval of the Ministry of Social Solidarity. 
ECES obtained such approval to receive and invest the Endowment Fund in September 2002.

The schedule below analyzes the cash balances held by asset managers:

 

Phoenix 

Kato Asset 

Management 

Co.

L.E. 

HC Securities 

& Investment 

Co.

L.E. 

Beltone 

Asset 

Management 

Co. 

L.E. 

Arab African 

Investment 

Management 

Co.

L.E. 

2009

Total

L.E. 

2008

Total

L.E. 

Balance at the beginning of the year 2,724,949 1,186,523 - - 3,911,472 4,615,518 

Accrued interest during the period (*) 801,450 500,685 - - 1,302,135 4,717,753 

Cash transferred to the ECES (1,320,000) (630,000) - - (1,950,000) (5,200,000)

Treasury bills taxes (47,444) - - - (47,444) (105,064)

Management fees (**) (17,280) (11,157) - - (28,437) (116,735)

Balance at the end of March 2009 2,141,675 1,046,051 - - 3,187,726 3,911,472 

Transfers to the new asset 

management on 1 April 2009 (2,141,675) (1,046,051) 2,141,675 1,046,051 - -

Accrued interest during the period (*) - - 2,260,234 1,517,885 3,778,119 -

Cash transferred to the ECES - - (2,550,000) (1,638,845) (4,188,845) -

Treasury bills taxes - - (144,716) (245,703) (390,419) -

Management fees (**) - - (56,990) (39,354) (96,344) -

Balance at the end of the year - - 1,650,203 640,034 2,290,237 3,911,472

(*)  Endowment fund interest income balance represented as follows:
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2009
L.E.

Interest from 1 January till 31 March 2009 1,302,135

Interest from 1 April till 31 December 2009 3,778,119

5,080,254

(**) Annual fees comprised of the asset management fees include:

1. Fixed fees amounting to 0.25% annually, of the market value of the portfolio, calculated and accrued on daily basis and 
paid quarterly.

2. ECES bears all costs related to the purchase, sale, trading, custody and disposition of the debt securities included in the 
portfolio.

13. MEMBERS SUBSCRIPTIONS/CONTRIBUTIONS

2009

LE

2008

LE

Entry fees - 150,000

Members subscriptions 300,000 310,000

Members contributions 100,000 -

400,000 460,000

Members subscriptions/contributions used in financing ECES activities represent the following:

• An entry fee of LE 25,000 paid by each new member.

• An annual subscription fee of L.E. 10,000 which is determined by the Extraordinary General Assembly Meeting of 20 
February 2008 and in accordance with ECES bylaws.

• ECES members contribute, sometimes, in financing some activities and events operated by the center (i.e. conferences 
and seminars).

14. OTHER REVENUE

2009

LE

2008

LE

Publication revenues 13,025 9,662

Resale asset gain - 16,500

Other revenue 18,977 -

32,002 26,162
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15. OPERATIONAL AND ADMINISTRATIVE COSTS

2009

LE 

2008

LE 

Taxes on treasury bills (Note 12) 437,863 105,064

Maintenance and insurance 404,570 219,267

Technical assistance 352,286 354,876

Roundtable and conferences 251,325 243,166

Publications 139,046 376,653

Endowment asset managers fees (Note 12) 124,781 116,735

Auto, insurance and fuel 103,244 87,131

Office supplies 98,328 88,903

Data and subscriptions 65,598 76,219

International travel and per diem 30,988 47,510

Entertainment 29,712 25,009

Telephone and fax 29,569 27,971

Professional fees 27,500 30,000

Water and electricity 26,217 12,101

Rent 15,600 15,600

Courier, postage and shipment 6,844 11,900

Bank charges 2,967 2,491

Local travel 2,391 2,724

Miscellaneous 56,606 53,444

2,205,435 1,896,764

16. FAIR VALUES

Fair values of financial assets and liabilities are not materially different from their carrying value at the balance sheet date.
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17. TAXATION

ECES is exempted from income taxes in accordance with Law No. 157 of 1981 as amended by Law No. 187 of 1993 and Law 
No. 91 of 2005 Article 50(3). ECES is also exempted from customs duties in accordance with Ministerial Decree No. 260 of 
1984. 

• Payroll tax

 ECES calculates and pays the taxes to the Tax Authority on a timely basis.

• Withholding tax

 ECES calculates withholding taxes every three months and pays them to the Tax Authority regularly.

18. COMPARATIVE FIGURES

Prior year figures such as the balance of fund investment certificates, have been reclassified to conform with the presentation 
in this year.

Balance of Fund investment certificates which amounted to L.E. 1,671,218 was reclassified from cash and bank balances to 
balance of Fund investment certificates.
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