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323.12 273.3 110 68.1 117.6 235.1 344.7 494.2 494.7 802.2 291.3 Ad cuad Su
32.93 0 0 0 0 0 0 117.8 51.3 51.8 108.4 ok
17339.48 19681 20967.6 19766.8 15749.7 15323 15783.5 17918.3 15984.8 16415.2 15804.9 : lgha ¢ Adaaagl) aladl
bl sfaly jlé alad
1644.22 1628.6 1765.2 1280.5 1280 1452.9 1846.3 1782.5 1828.7 1615.7 1961.8 Sl
2724.67 1226 1399.8 1410.2 1227.6 1149 1331.4 1407.3 1181.6 1108.9 15804.9 Ol Clprant g
1669.81 1476.8 1694.6 1546.8 1524.3 1655.2 1773.4 1826.6 1975.3 1533.7 1691.4 fase 3.:.{\.‘_.\5 Qh:u
hgas
1482.67 1143.2 1385.5 1293.7 1028.4 1599.5 1549 1782.5 1759.9 1593.6 1691.4 < e ij
2y




(Yo18=Y 0o r) 550 YA Guaall cileghaall (hsa LgiBdley laiiud) by ol

plad) Laesgial

2019/2020 (2018/2019 (2017/2018 | 2016/2017 | 2015/2016 | 2014/2015 | 2013/2014 | 2012/2013 |2011/2012 (2010/2011 EAPVI |

Cildip dilasa Cpana
1116.47 1471.1 1141.8 1072.9 1165.9 1402.5 1429.6 1187.9 951.7 1148.8 192.5 Jlaaly
941.09 1244.5 1289.5 1098.6 886.6 1003.2 1239.4 579.1 774.2 1007.4 288.4 Jaguia Ll
704.88 479.3 376.8 300.9 354.8 621.1 887.3 1185.8 962.1 994 886.7 sala Gudla
1342.06 640.7 554.3 572.8 519.2 343.9 230.1 273.9 548.3 328.7 9408.7 Aslatiag ol
368.29 343.5 213.1 314.9 367.6 378.7 424.2 441.7 342.7 383.3 473.2 i
200.35 182.9 218.1 243.4 196.4 237.9 209.8 239.9 239.6 180.2 55.3 L&
Quls Cpdanag O sibia
407.22 336.1 209.8 264 292.1 316.8 171.1 136.6 132.9 323.6 1889.2 Ay gas
253.95 208.8 164.8 126.4 130.7 396 302.1 412.1 343.8 423.5 31.3 psal Clpasa
Jawn of Ja ilial
187.76 45.5 121.1 152.7 140.3 3.8 0.6 300.9 194.2 129.2 789.3 il
o dajlh of L dlaud
370.59 433.2 473.6 376.4 338.7 385.7 401.3 301.9 261.2 190.1 543.8 Jadaa gl 5y

1513.49 192.7 1820.9 2487.2 3253.5 2823.1 1375.9 760.4 1124.5 1031.9 264.8 dcigall & cilaylgll

A yiie daed Ayesl) Lilas¥) 5yl ¢ Gpadl Gyl @il : juad)




adl) Jauhadl) agaa — (Y Y¥) aB; daiilly Jasdadil) Liliad Abedles

(A=) a8 Jsaa

YooY o anY e Y ey e ) 5 aal Adud) OMA il ol Auaa Alaa) ) adeal) el ) o) Al Aluanl) dagd
) )5 Adsas (Alaa)

A e A
plal) Lo gial) 2019/2020 | 2018/2019 | 2017/2018 2016/2017 2015/2016 2014/2015 2013/2014 2012/2013 2011/2012 2010/2011 &) el
100 100 100 100 100 100 100 100 100 100 100 e ) gl Alaa

17.812483 | 14.86927 | 18.20293 | 20.61344 20.96114 16.61837 20.75882 18.93842 16.52676 16.67277 13.9629 sga clgilatia g dyinall gy 3l g 2 g8 )
14.856956 | 7.343613 | 13.49945 | 15.77643 17.14591 14.60749 16.03543 18.53365 16.39865 16.42198 12.80698 X Al g s cilatia

#VALUE! | #VALUE! 3.859647 | 4.016291 3.218311 1.586925 4.065541 0.221661 0.054089 0.087653 0.343282 Ao gy and
11.720521 | 10.78627 | 9.212919 | 9.392263 10.49387 9.44401 12,1715 13.31397 14.32819 13.68228 14.37994 2 lga e al A 3 sl
6.6398188 | 6.820865 | 3.809444 | 4.015657 17.14591 14.60749 4.122632 3.47779 4.620095 3.46372 4.314592 PENEE:
3.4827091 | 3.531134 | 3.196482 | 2.489422 3.689812 3.003257 3.335916 3.709587 3.482841 3.839834 4.548807 o
0.9106213 | 0.575421 | 0.619576 | 0.784907 1.085199 0.677671 0.892579 1.051147 1.196717 1.334383 0.888614 L cldd
2.1973511 | 2.455562 | 2.109744 | 2.492908 2.436147 2.324714 2.139612 2.089831 2.00441 2.401416 1.519165 33
0.3703088 0 0 0.514239 0 0 0 0.516767 0.715118 0.884972 1.071993 &S
0.5451523 | 0.434907 0.16534 0.107919 0.199312 0.40967 0.562266 0.821177 0.857621 1.354818 0.538492 A b S
0.0572545 0 0 0 0 0 0 0.19574 0.088935 0.087484 0.200386 Okad
28.772428 | 31.31873 | 31.51629 | 31.32466 26.69305 26.70084 25.74565 29.77357 27.71155 27.72327 29.21666 2 g ¢ Aaa gl) adeal)
2.7474245 2.59162 2.653263 | 2.029222 2.169381 2.531727 3.011638 2.961854 3.170269 2.728721 3.626549 oty @l bl £ 30l s b adab
4.8020552 | 1.950956 | 2.104032 | 2.234759 2.080572 2.002171 2.171746 2.338411 2.048444 1.872797 29.21666 Olign i pad
2.7885303 | 2.350058 | 2.547145 | 2.451231 2.583428 2.884242 2.892726 3.035132 3.424418 2.590233 3.126693 Lge pb g &y glae &y glass cilatia
2.4839647 | 1.819194 | 2.082538 2.05014 1.742962 2.787183 2.52669 2.961854 3.050996 2.691396 3.126693 336aly <) s1jaly Jub akd
2.0941442 | 2.059643 | 1.590425 | 1.647148 1.931088 1.503458 1.394981 2.349045 2.658852 3.039474 2.767328 Ll gan o) Al i gy p g
1.3724651 | 0.951926 | 0.720584 | 0.743229 0.853516 1.709077 1.629218 1.599318 1.796896 1.817402 1.903486 s 3,99 B9
0.1653495 0 0 0 0 0 0 0.326344 0.305464 0.494841 0.526846 Baaul
0.1196748 0 0 0 0 0 0 0.21651 0.044727 0.155039 0.780472 Cilaud
1.0525153 0 0 0 0 0 0 3.124694 2.738598 2.346696 2.315165 ile s g il
3.2359151 0 0 4.487901 2.968663 2.811578 3.389908 4.608861 4.013501 4.796414 5.282325 Gl pa e e giaa




(Yo18=Y 0o r) 550 YA Guaall cileghaall (hsa LgiBdley laiiud) by ol

#VALUE! (] (] 1.772816 | 1.325356 | 1.727025 | #VALUE! | 2.223592 | 1.94252 | 1.839695 | 1.754305 Alle giaa g udd
15.522513 | 14.40731 | 15.86652 | 14.14766 14.925 16.79593 | 14.47798 | 14.59841 | 17.05136 | 13.69309 | 19.26186 2 Lga ¢ Ay jlafiiay) adaad)
1.7200424 | 0.648144 | 0.641972 | 0.580796 | 0.83894 | 1.982655 | 2.03277 | 1.724439 | 1.692359 | 1.776024 | 5.282325 ciLaiy) g ciilgll 3 j¢al

1.141388 | 0.713547 | 0.966189 | 0.704721 | 1.040795 | 1.439507 | 1.469526 | 1.569076 | 1.797763 | 1.113815 | 0.598941 81989 il g liuaa
1.3036191 | 1.256505 | 1.231486 | 0.708524 | 0.903683 | 0.796512 | 0.937763 | 1.024727 | 1.226362 | 1.324081 | 3.626549 (S924S) Cila slaall dallaal ¥
0.9495867 | 0.209258 | 0.222458 | 0.232794 | 0.263546 | 1.465297 | 1.451746 | 1.192884 | 1.566845 | 2.112787 | 0.778253 Ciligly el
23.269249 | 26.87895 | 22.46435 | 20.59157 | 21.41281 | 25.5215 | 24.71132 | 22.1118 | 22.43268 | 23.87837 | 22.68913 Asignay) adud)
5.9678258 | 7.87018 | 5.693573 | 4.366036 | 4.685355 | 6.677389 | 8.829061 | 5.959267 | 5.551222 | 4.749801 | 5.296374 : g ¢ B panall adudd) -
1.9438915 | 2.878694 | 1.904271 | 1.211036 | 1.453485 | 2.62565 | 2.623419 | 1.88678 | 1.813886 | 1.258552 | 1.783143 QS Gl
0.7726072 | 0.561258 | 0.44687 | 0.51202 | 0.789451 | 1.006836 | 1.089951 | 0.939319 | 1.102928 | 1.203495 | 0.073943 (o el Jlamiaadld ity g 3 g
0.6796106 | 0.881113 | 0.760115 | 0.410599 | 0.520651 | 1.011541 | 0.54155 0.47938 | 0.582843 | 0.234079 | 1.374236 il g i3
17.301535 | 19.00988 | 16.77078 | 16.22554 | 16.72745 | 18.84411 | 15.88226 | 16.15253 | 16.88146 | 19.12857 | 17.39276 e ¢ Bpaall e adad)
4.7326052 | 2.695056 | 2.605615 | 2.107031 | 2.576818 | 2.490429 | 2.370424 | 3.749965 | 3.852795 | 2.188786 | 22.68913 Lasa cilatia
1.9760294 | 1.371875 | 1.332945 | 1.810215 | 1.590597 | 1.737132 | 1.672444 | 1.768638 | 1.698253 | 1.481822 | 5.296374 il ki g pliial g agal

1.842906 | 2.340988 | 1.716234 | 1.700236 | 1.976001 | 2.443903 | 2.331928 | 1.973849 | 1.649885 | 1.940183 | 0.355852 Juadl g ibd g ddasa < pasa
1.5470947 | 1.980395 | 1.938241 | 1.740963 | 1.502635 | 1.74811 | 2.021678 | 0.962249 | 1.342168 | 1.701376 | 0.533131 43 e Ll
1.1893037 | 0.762719 | 0.566366 | 0.476839 | 0.601325 | 1.082288 | 1.447342 | 1.97036 | 1.667915 | 1.678745 | 1.639138 3ala pudha
2.3968548 | 1.019557 | 0.833165 | 0.907722 | 0.879955 | 0.599257 | 0.375333 | 0.45512 | 0.950543 | 0.555134 | 17.39276 4dlaiia g ol
0.6190963 | 0.546618 | 0.32031 | 0.499025 | 0.623019 | 0.659898 | 0.691944 | 0.733942 | 0.594111 | 0.647347 | 0.874749 bga
0.3314792 | 0.291052 | 0.327825 | 0.385719 | 0.332864 | 0.414549 | 0.342221 | 0.398625 | 0.415375 | 0.304336 | 0.102227 sl
0.7090983 | 0.534842 | 0.315349 | 0.418364 | 0.49506 | 0.552035 | 0.279094 | 0.226979 | 0.230398 | 0.546521 | 3.492342 g Julgh @l panag ¢y gibua
0.4238496 | 0.332267 | 0.24771 | 0.200307 | 0.221514 | 0.690043 | 0.492778 | 0.684757 | 0.596018 | 0.71524 | 0.057861 poal il pana
0.3255742 | 0.072405 | 0.182025 | 0.241985 | 0.237785 | 0.006622 | 0.000979 | 0.499984 | 0.336669 | 0.218203 | 1.459086 bidad) A of a1 Ciliial
0.6179216 | 0.689359 | 0.711866 | 0.596485 | 0.574039 | 0.672095 | 0.654591 | 0.501646 | 0.452821 | 0.321056 | 1.005259 | 4dixa 5i 53 of dajla s La dllas
2.5108147 | 0.306647 | 2.736985 | 3.941492 | 5.514126 | 4.919347 | 2.244334 | 1.263503 | 1.949455 | 1.742753 | 0.489505 e jsall b il s
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adl) Jauhadl) agaa — (Y Y¥) aB; daiilly Jasdadil) Liliad Abedles

(3-%) A% Jyaa

Ny O galally dandl
alall b giall | 2019/2020 | 2018/2019 | 2017/2018 | 2016/2017 | 2015/2016 | 2014/2015 | 2013/2014 | 2012/2013 | 2011/2012 &) glead)

1.814 -5.5440 5.4298 6.948 2.814 -6.390 1.8670 4.332 -2.580 9.456 s i) ) gl)  Alaa
4.281713 | -22.842539 | -6.8989906 | 5.17476976 | 29.6826013 | -25.061487 | 11.6586971 | 19.557122 | -3.4339198 | 30.6991646 + Lga ¢ Lgilaiie g diaaall gy 3 g 268 510
-1.15075 -48.61653 -9.7866485 | -1.5934207 | 20.6813871 | -14.726466 | -11.864012 | 17.9158914 | -2.7191575 40.352194 x Al g cilatia
#VALUE! #VALUE! 1.31786616 | 33.4667439 | 108.509937 | -63.460921 | 1768.36582 | 327.564103 | -39.884393 | -72.051696 o gl pad
-0.79563 | 10.58685331 | 3.41668354 | -4.2783081 | 14.2443309 | -27.367391 | -6.8741732 | -3.0526685 | 2.0181697 4.14583039 s Lgda a3 gall
29.29509 | 69.12484217 | 0.01578532 | -74.952059 | 20.6813871 | 231.680779 | 20.7548973 | -21.463415 | 29.9429519 | -12.129392 Ad Jo s
0.661962 | 4.344963792 | 35.374626 | -27.84438 | 26.3185379 | -15.725392 | -8.3941769 | 11.1249378 | -11.637931 | -7.6035275 )
1.543385 -12.27559 -16.77771 | -22.645635 | 64.6438673 | -28.929094 | -13.499842 | -8.3586846 | -12.631312 | 64.3644685 Saa clld
9.495991 | 9.938728983 | -10.774903 | 9.44065674 | 7.74304775 | 1.70770756 | 4.29355172 | 8.778758 | -18.686265 | 73.0226332 5,0

#DIV/0! #DIV/0! -100 #DIV/0! #DIV/0! #DIV/0! -100 -24.606061 | -21.278626 -9.639593 s
21.42417 | 148.4545455 | 61.5271659 | -42.091837 | -49.978732 | -31.795764 | -30.250911 | -0.1010714 | -38.332087 175.3862 A quad S
#DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! -100 129.62963 | -0.965251 -52.214022 b
2.97033 -6.136133 | 6.07483255 | 25.5058827 | 2.78470273 | -2.9176038 | -11.914077 | 12.0958661 | -2.6219601 | 3.86146069 s Lgia ¢ Adnasl) aluad)
-0.71787 -7.738499 | 37.8524014 | 0.0390625 | -11.900337 | -21.30748 | 3.57924264 | -2.5263849 | 13.1831404 | -17.641961 il ally @l ! ¢ 5aly Ll addd
-8.65089 -12.41605 -0.737484 14.874552 | 6.84073107 | -13.699865 | -5.3933063 | 19.1012187 | 6.55604653 | -92.983821 Oilig i <l ppadd
-0.81843 -12.85259 | 9.55521076 | 1.47608738 | -7.9084099 | -6.665163 | -2.9125151 | -7.5279704 | 28.7931147 | -9.3236372 Togae b g4y giae A glass Clatia
-2.68909 -17.488271 | 7.09592641 | 25.7973551 | -35.704908 | 3.26016785 | -13.099579 | 1.28416387 | 10.435492 -5.7821923 Bigals V) slaly b akd
0.71138 | 22.32303185 | 1.79911487 | -8.7765491 | 32.0584145 | 0.88868101 | -39.50626 | -7.8242159 | -14.780241 | 20.2204409 Al g o) A0y g 3g QgAY g p s
-3.65224 | 24.78097622 | 2.21748401 | -6.8705322 | -48.65416 | -1.8021626 | 3.77142857 | -7.1394115 | -3.6799554 | 4.50616684 G958 (3,98 (329
#DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! -100 11.4642452 | -39.863481 | 2.80701754 3 e
#DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! -100 405.03876 | -71.895425 -78.25675 Coilaud
#DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! -100 19.0415902 | 13.6883771 | 10.9469818 Wile ghaa g oyl
#DIV/0! #DIV/0! -100 61.680749 | 8.55903316 | -22.360697 | -25.07481 | 19.8090795 | -18.482394 | -0.6124234 la g A (e e giaa




(Yo18=Y 0o r) 550 YA Guaall cileghaall (hsa LgiBdley laiiud) by ol

#VALUE! #DIV/0! -100 43.056266 | -21.09777 #VALUE! #VALUE! 19.4288264 | 2.86422473 | 14.7839831 Al ghuan g uid
-0.57574 -14.23090 | 18.2389444 | 1.37857419 | -8.6380047 | 8.59640821 | 1.02668002 | -10.676413 | 21.3115765 | -22.188526 2 Lge ¢ Ayl adud)
-13.6924 -4.635916 | 16.5347885 | -25.959596 | -56.49499 | -8.6984433 | 20.0809405 | 6.31018234 | -7.1700266 -63.1986 cNLai) g gl 5 gl
11.112 -30.24268 | 44.5468855 | -27.585084 | -25.662753 | -8.3028083 | -4.595997 | -8.9392478 | 57.2403336 | 103.549383 &) 98 9 Ji) g e
-3.30823 -3.625045 | 83.2475956 | -16.147787 | 16.6484358 | -20.49052 | -6.778012 -12.8216 | -9.7704082 | -60.036701 (5 538aS) s slaall dallaal )
7.760521 -11.14864 | 0.74880871 | -5.5305466 | -81.507908 | -5.5168539 | 23.9726981 | -20.56871 | -27.753797 | 197.149644 Jiligls adl g
4.135779 | 13.01805238 | 15.0185856 | 2.84703424 | -13.737352 | -3.3215837 | 13.842778 | 2.84007481 | -8.4789159 | 15.1933387 Asigiay) adud)
9.51034 | 30.56574883 | 37.4868426 | -0.3400253 | -27.857516 | -29.20354 | 50.9229311 | 12.001499 | 13.8564927 | -1.8393773 : g ¢ 3 panal) alud)
12.90084 | 42.78948615 | 65.7812091 | -10.890858 | -43.084683 | -6.3110116 | 41.6380449 | 8.52527956 | 40.4052603 | -22.745179 S, & b
180.5487 | 18.63437605 | -7.9851439 | -30.635466 | -19.38387 | -13.528884 | 18.2027242 | -11.144294 | -10.721302 1681.5 el Jlariuadld ity ¢S 3 g
19.87575 | 9.491793553 | 95.1756079 | -15.657552 | -47.080103 | 74.8493976 | 15.0779896 | -14.187983 | 142.568543 | -81.355932 il g 5ials
3.161892 | 7.066995295 | 8.97273118 | 3.73972866 | -8.7338869 | 11.0663777 | 0.16253639 | -0.1725253 | -14.025004 | 20.3800738 Lgia ¢ B yarall 8 adadl o
-3.52926 -2.301701 | 30.3775572 | -12.549329 | 6.38119228 | -1.6515277 | -35.60794 | 1.54787617 | 71.4814815 | -89.440923 Llasa cilaita
-7.20112 -2.785295 | -22.367154 | 21.7155035 | -5.8581603 | -2.769921 -3.673431 | 8.65659453 | 11.6480511 | -69.376287 il ki g glialy agal
59.25643 | 28.8404274 | 6.42184733 | -7.9766704 | -16.869875 | -1.8956351 | 20.3468305 | 24.8187454 | -17.157033 | 496.779221 Juaal g (il g Alasa cil puana
35.78861 -3.4897246 | 17.3766612 | 23.9115723 | -11.622807 | -19.057609 | 114.021758 | -25.200207 -23.1487 249.306519 A g Lo
-3.18568 | 27.20276008 | 25.224327 | -15.191657 | -42.875543 | -30.001127 | -25.172879 | 23.2512213 | -3.2092555 | 12.1010488 A Gl
3.041924 | 15.58722713 | -3.2297486 | 10.3235747 | 50.9741204 | 49.4567579 | -15.991238 | -50.045595 | 66.8086401 | -96.506425 Al g i
-0.42149 | 61.19192867 | -32.327723 | -14.336235 -2.93108 -10.726073 | -3.9619651 | 28.8882404 | -10.592225 | -18.998309 bsd
26.63856 | -16.1393856 | -10.394412 | 23.9307536 | -17.444304 | 13.3937083 | -12.546895 | 0.12520868 | 32.963374 | 225.858951 sl
-0.70595 | 60.20019066 | -20.530303 | -9.6199932 | -7.7967172 | 85.1548802 | 25.2562225 | 2.78404816 | -58.930779 | -82.871057 Qgae Jul g il panag () gl
138.3629 | 26.69902913 | 30.3797468 | -3.289977 | -66.994949 | 31.082423 | -26.69255 | 19.8662013 | -18.819362 | 1253.03514 poad &) pana
441.4418 -62.42774 -20.694 8.83820385 | 3592.10526 | 533.333333 | -99.800598 | 54.9433574 | 50.3095975 | -83.631066 ) Ads o Bl Cilial
3.690754 -8.530405 | 25.8235919 | 11.1307942 | -12.185637 | -3.8873661 | 32.9248095 | 15.5819296 | 37.4013677 -65.042 Ladaa 5 300 gl da s of A Sland
36.43307 | -89.4173211 | -26.789161 | -23.553097 | 15.2456519 | 105.182063 | 80.9442399 | -32.378835 | 8.97373777 | 289.690332 Ao jaall e i)l

L ALY jalaalls ald i Lt 3 g Y CULAY) 0348 #DIV/O! gy cisisa of sl L dage ¥ CLIAN G 230 Jpaalls dagug Ajiia ae] (i pgd) Ausluasy) 5,880 «Gpaall Ga i) : jmall
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Abstract

Investment Priorities and their Relationship to the Egyptian Balance of
Payments During the period (2003-2019)

The main notion of this research stemmed from the observation that
the Egyptian balance of payments suffers a permanent deficit. This balance
barely knew an economic balance, let alone a surplus, over such a long
period of time. Although treating this deficit requires increasing the
commodity and service exports’ value to equal the imports’ value, this
hasn’t been achieved during the aforementioned, which was reflected in a
sharp deterioration in the value of the Egyptian pound in the hope that this
would succeed in adjusting the balance of payments deficit, but this did not
happen.

This research raises the issue of investment priorities in Egypt and
their implications on the balance of payments, and the basic idea in this
proposal is that the more investment priorities are biased towards the areas
of production and marketing of "non-tradable goods and services" (for
example, the real estate sector and its services), the more difficult becomes
the problem of balance of payments deficit. This difficulty increases
particularly when the profit margins in these areas are higher than what can
be achieved in the production and marketing of tradable goods and services.

Accordingly, the study includes five chapters: The first is a theoretical
and conceptual framework for criteria and determinants of investment
priorities and their implications to the balance of payments. The second
discussed the investment priorities in the education and health sectors from
the perspective of the relationship with the balance of payments, considering
that the bulk of Egyptians’ remittances comes from Egyptians workers in
these two fields.

The third chapter discusses investment priorities in the industrial and
agricultural sectors from the perspective of the relationship to the balance of
payments, while the fourth chapter deals with the investment priorities in the
communications and information technology from the same perspective.

Finally, Chapter Five presents conclusions about the implications of
the proposed priorities and policies on the Egyptian economy in general and
the balance of payments in particular.
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