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Abstract:

The field of public administration shows an unyielding interest in the
role enacted by the state in drawing up public policies for the
implementation and management of national projects. Here, the
importance of institutional arrangements and legislative frameworks
emerges as fundamental for implementing public policies.
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This study monitors and analyses public policy tools for public-private
partnerships and fully integrates the main pillars of institutionalizing them
with the regulating legal frameworks. The study focuses on the
institutional aspects of public-private partnership policies as a main
approach to public administration and the legislative frameworks of
financial instruments used to finance national projects in the Arab
Republic of Egypt. Thus, the study updates and interprets public policies
for public-private partnerships with expanded views of the public policies
for public-private partnerships, the law, and the innovative tools for
financing the national projects.

The study's significance lies in the fact that it is the first to apply an
analysis of institutional frameworks for public-private partnership policies
to the new Egyptian state instruments for financing national projects,
linking the fields of public administration and law in the process by
applying the updated Egyptian state tools for financing national projects in
its latest initiatives, and that it keeps up with the "development™ of
institutional frameworks for partnership policies between the public and
private sectors, according to its latest updates.

Henceforward, public-private partnership policies work to reduce the
financial gap by encouraging the private sector to direct its investments
towards national developmental projects. In this lies the importance of
expanding the frameworks of cooperation between the government and the
private sector in line with Egypt's Sustainable Development Strategy (Egypt
Vision 2030). This necessitates the development of financing tools as well
as the insertion of structural and legislative changes. It can thus be stated
that the development of public-private partnership policies was the reason
for, and the entry point into, the concept of securitization developed in the
field of financing national projects.

The government of Egypt has studied the mechanisms of applying
securitization activity in financial markets, and this activity has become a

main focus of reform policies in the financial system and a tool for
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project financing. So, the Egyptian Financial Regulatory Authority (FRA)
came up with the ""Comprehensive Strategy for Non-Financial Activities
(2022-2026)"", which included amendments to the Capital Market Law to
allow the securitization of future financial rights in the ""Development of
the Legislative Structure-the Fourth Pillar."

The new amendments allow the entities in charge of implementing
projects as well as corporations to obtain the necessary funding through
the proceeds of bond issuance of *'securitized future flow bonds™ that are
backed by ""future revenues'. The securitization of future financial rights
is characterized by the fact that it enables the securitization of payments
that have not yet been recorded in the company's balance sheet. This
provides projects and corporations with access to liquidity without having
to maintain a large portfolio of current assets. This has been allowed by
approving the amendments issued in March 2022 by Law No. 13 of 2022. It
adds to Capital Market Law No. 95 of 1992 articles that regulate future
financial rights securitization bonds. The change to the law is part of the
economic reform policy.

Key Words: Public-private partnership policies; securitization;
bonds; securitization company; management company; issuer.
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