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Can Sisi’s Egypt Achieve Sustained Economic Growth?

T R

Although Egypt has seen improved political stability and public order
under the Sisi administration, the economy remains stagnant. The average
economic growth rate during the first three years of Sisi’s presidency was 4.5
percent. More recently, Egyptians have suffered the highest inflation rates in
decades due to the devaluation of the currency in November 2016. Will the bold
economic reforms of 2016 lead to sustained economic growth for Egypt? This
article argues the probability of reduced long-term economic growth prospects
under the Sisi regime’s governance and economic policies.

The Sisi administration has pursued a policy of social stability by restoring
authoritarianism. The government has restricted citizens’ freedom of assembly,
association, and expression through newly legislated undemocratic laws. As for
the economic policy, its three main pillars include stabilizing the macro-economy,
upgrading the social security program, and implementing ambitious
infrastructure projects. While these policies are based on the standard market
economy model, the military is now playing a critical role in economic activity
more than ever before. That is, the Sisi regime has tried to control economic as
well as political activities in an autocratic manner. Excessive military
intervention in economic activity deters fair market competition, and, hence,
innovation. As a result, Egypt cannot be expected to achieve sustained economic
growth under the Sisi regime.

* Tchiki Tsuchiya, MUttt > & —
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L ®IC

TUTMEFIL, 2011 4ET1 H 25 BHEM ICK > THREL -, BURLIELNIRELT D70, &t 2
DT ORISR YA T AR E L2572 8 2011 4 LUK ORRFIRRIZHEL DRIV
77

RRFAR K E R D —DLE 2 LAV TWZBURIIZRIRELIX, 2013 4 7 H DLV A4 —KFEHED B
AR BRI o T, BOBIRHENZRE-T-EOEH T T 2 B HOBBEBITARBSN,
FIEWIE (2014 £ 1 ) RICHHIEZ (2014 4F 5 ) | s =25 (2015 42 11~12 J) M FEMS
i, £L T, 2016 4F 1 AICHES D BEINT-ZETEIEBITIRERICE TL, =V 7 NBUR
ITE#EIL 1,

IRZHE T, BI7E (2017 4 11 A) b T B TOmBIRFHERIIH O TW0D03, £
DD Hillk T O T I EFE AT e > TV D, BT CORLMES T NI a2 F— T v eT D
JRET RN — RSO TR WD RIS ENC R E2 X T & US> TR, 1R
BT IRREL TBRAESNAER THEHLIN, ZOHFLMFT T EEILE T, $-7uEHo Tk
SFRITIR AR (52, B IREHKE) ThY . RFIETOY 4 EERHNET 550723
ARy

VLEDIOZ, % 2 BITH (2013 45 7 A ~2015 4£ 12 H) DR LB IS, RFIHE 2%
DIV BIR IR R OIRGLIZSEE 72, BUETIX, A —AL—BOEDO R B D 3 YR E | Bk
HEBLELTND, BIERRBAEIZXT 5 A NGO Z2ENLOIFHOF T ILDD, A7e<
ELFE FIXE O RES THlE O B #AENRS TN,

UL, BEFIFOEE FIZEEL TRV, 2014 4 6 HIZH R LIZ A — A —BOEIT, fR %
P HEL T, F 2 Y W10 BURFO B S IR RS O B L& W 7o R YR A2 R
B L7223 BSL R R E E TR HE ootz Tl A, 2016 4F 11 A O —#HORF U IC
FoTA 7V ENE ERL, BROZDIHORFE 2N EmLT,

TUTMEF L KRG EIED BEOE A RV L AFHE DT 272590, 5 #
ZIUE Ap— A — BT A B E WA Z D590, ARETIE., HIAEBIRBCR OBLSNE.,
A —A4 —BHEDO P R WM FEREDO RBLEBLZT 5, 7 Th, R R 3 R ITR
AR ESND SRR | 72 BUE - R F R OSSO W T, A — A —BUED R L BLRICER L,
T VT ORI R R ET D,

LUF.3% 1 iR TE. & 2 Bi CRFBORAMGET 35, LT 3 BiCAr—A(—BUET
DI BT DL T LBt I e~ D BB L2 Z 5215,

Lz zco TEFEL &1, A& EO T, EXARKEE (ITE) L#@Ees (OrE) BNEET
DRI EFE T,
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1. R4—R 4 —BEOHRAFE

2018 - 7T A DV —FT Z—TLN AL —RIEPBHSAVTLARE, BUAEZ XE L= DIXEZ -7,
ZOHNT, BRFOEM T TEPIREZ ST A4 — A4 —ThD, 2014 4 5 H OKRHFEIEZEID
BRI T 52 TIERIC AN — A —BHENFEAELTZDN, A — A —ZTH R E T DH =R iR IR
(A=A — 1K) OFERRIE 2013 45 7 A DhhE-72LE 25,

Ag— AL — KB ORI MR ERIEH O FEFE T D, LS —T 27 BOHE M O HEB T 25 7R
oAl B BEEDIET, Vo T MEMEN 7R B A S L T2, A — A —KHITIX, fL 2B O
A8 (FA%E) ZELEEHO — D@52 LT, BUREB 2 HIR T 2iEE 8D b, &
BIZ, AT 4 7R NGO DG B Z il - Bl L, IEBO B A IE T D E 2 Ui,

(1) BUAEBIDR I

DNV AL = RTTAD B TIRES T AL — A — KT WTETEAE LR 7D, B
DEORIEB O 72, 5 2 BATHIORIZ Flolo v A— VB E BT, SV A — K iE
T X FFT OB ) OYEE ST IEEIRICHERR T 572 8 | KB EE 2 RFBL R0 o7, 2 Th, A
VAL — B LA T2 LAY LRI 2 EA4 5D, 2013 4F 12 AIZLARY AR aE 7 2l
BICHEEL, MO T X TOIEEZEELT- 2,

~ U A= VE EBOE L, R E LR OTE B &2 25 1L 9 5721) el BLisia B B (K& Bl 3 528 C,
BUORTEBN ZMZIAAT , T ORPLEIR>T-D28 2013 4 11 AICHlE Sz DER A ES |
NU—R, frik 7T AT 2RI T 5158 ) (Law No.107 of the year 2013) T, 81T
DESLHEEEIZBIHIL 7 3,

Law No. 107 of the year 2013 (LA R, [ 7L L, S REDT- O KIEMHES EL THL)
Uiz, ZOH 1 FRICBWTHRBPGET EEITOMHERNZRD TN DL 00 NEE TR D
HIWHC E - THLEE T T2 P IESEHIENTELR L | [T EIE NITFEEMIIIIE T T2 HIR T 5
b 0T 4, FER [T EIEOFIE BRI, JFF I COPRT TIXRH 0B Eoh, %<
DOBINE DR - FESN TS, [4 A 6 HEE)ZRNWT 7R v —~ b EFFAl CHLa T
EZAREL 2L Tl S AL, 258 3 AE DR T o7,

[FEENE, 2016 4 12 A2 10 & (NBE IR LML oP0E T T8 km a2 BlEL 2
FRI)IZOWT, I m BIERHFTIC Lo CEEERL N TSN, £Na2 T 10 RIFBVES L.
PLik 7 B O ILITNEE QBRI S EEHFT N EIR§ L sz, L LRns, Z0fto
FHEIFHER SN TR, BIEETT O H HITHIBRSN TS,

2 BUEIEEN 217 5 HEDOE CiAnid, AA U ARRFZTICR S 220, 72L& 2iE, 2014 £ 4 A
Wi T1 A 25 By 2RV HEHEM T4 A 6 BiES)) OIFEi 22813 2 HA H S/,

3 Law No. 107 of the year 2013 %, http://www.almasryalyoum.com/news/details/346065,
L O http://www.constitutionnet.org/sites/default/files/protest_law_issued_nov_24.pdf %
SR (BT 72 ARIEWTRY 2017 4 11 A 15 H, 7B, DFEOED URL ~DEKET 7
TARIE, BIRELARVERY | 7T 20174 11 7 15 H),

4 5] OISV TIE, Amr Hamzawy (2017) Legislating Authoritarianism: Egypt’s
New Era of Repression, Carnegie Endowment for International Peace, March. % 2 [,
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(2) TREFEHOHME

A — AL — B TIE, BUREB) 721 TR AERTEEI~O BTG 5RO 72, NGO DOIE#E) & HilE
TOEREAYIET 2L T NGO OIFENC K TR ARl . B RSB ZHIR L7z, 720 Th .,
HEEBRFLIRZOLEZEEHEL T, A, B, FBHoSE THREITS NGO oF ARkl
7

NGO £ (Law No.84 of the year 2002) 1%, X4 4] 2002 (il &7z, €D HBYIE NGO
DFRENLRE BT FEIZB W TEBINOFF A LERAZHET 260 T, NGO 1HEZBUFOE BE T ICE
ZtEo72, 2017 4F 5 Ak iE (Law No.70 of the year 2017)1%. NGO iFEDEH A V>
ZOMDLEDTHY, £/ NGO OIEF A IRE T2 DLeo72 5, BUFIE NGO Ztha it vy
G BF OFE FE A SR T D PR S AL EAT I . AP R FALE WV T BHRICED L0 B COTREI %
R L <HITFRR U7,

BIE NGO B L TE, =7 MEWNAAO ANMERIAREBIFHEE S A Sz 6, BB
£oT NGO iEE D B B EMSZHER NS EHHIREI, Z<DOREFE NGO OIEFEIZ R FEEIZT 2
DIZELT, WIEMEIZ R DTz, EHIT, 2017 F 8 AT AVDNRTY T b ~DHE B Z—HB5 kL
TeERHEL T, EEIC R D AEISE O HIFRICKT T 28 &0 L@ b 7,

2015 4 8 AizHlEEN7=I X7 vk (Anti-Terrorism Law) |H RO H HIZHEZ KT LT
W5 8, [Tk OB EIXT (T ADBELTHL0, T TADERP AR TBIFIC L D%
BEORMPRENTZO THDH, EHIT, TRIZHEHTL2HEIZOWT, ARERET JETDHE Tk
LCEIIZ@R T 2Ll L, WTFNB BN OHEREE LML T 52 L THRBT LI L DHERF
ZRHZEEHIEL TODR, FEREL TBURFIZA L CH ROk DIE BN AL ET R G270 5 A REME A
EED, TTRIGEIO B MR ENINDLIEITRoTz,

(3) BEEHDHAH

Ag— AL —BUEIZ L DMER ER B2 IR, ERE OB EL T TR BHEDEFHITB N TH
P72 CND, Ag—AL—BHEIL, [T aE O Z 1L L CHRMERN iR ZHE LD TR
0, ZORERELTEEIO B ANRFINLEFIHZ TWD, 721X, 2017 4 5 Hio, =V
NMEINIZIE W T, Z<0 REHEHBE O 27 Y A h~DT 7B AR BRI LTz, Z D id=y

5 RIEZRIE 2016 47 11 AICESZ @M L, 2017 45 5 A O KMEARIC L > TR LT, &E
NGO £ TiE, 77 (e, FMEREE) 28 T NGO iFBI0EE L, SHE NGO DR ik
BIOSL, 1 =Y 7k« R R (LE) DLEOFG 25T HITITFRIERRELE LT 570 8,
NGO iF# O H 2 LT 5 b0 LR>TnD,

6721 %1%, 2017 4 6 A 2 HIZ Human Rights Watch, Tahrir Institute for Middle East
Policy 7 & 8 AN ILFE CIE R A L L7z (https//www.hrw.org/news/2017/06/02/egypt-
new-law-will-crush-civil-society ),

7 http://foreignpolicy.com/2017/08/23/in-policy-reversal-u-s-withholds-aid-to-egypt-trump-
sisi/, https://www.madamasr.com/en/2017/08/24/feature/economy/why-did-the-us-decision-
to-delay-or-cancel-almost-us300-million-in-aid-to-egypt-catch-cairo-by-surprise/

8 http://www.aljazeera.com/news/2015/08/egypt-adopts-controversial-anti-terror-law-
150817042612693.html
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TR COERRFERTEFF OBEBEBELE EN TV, BHNIT L =U% Y —TF0vH — <X
NIREENAA DK 20 OHEMEB DT =7 AR RTZ 7205, [6 9 H ETIE AT s LR
TN—T728%E T 430 LL EDOU =7 A NN T NENNGT 7B ARREE /2572 9,

T AE R I BUS RSB Lo THRIESNTZEEB X OND0, FEMIZALIZ SR -T2, —
HHOE TIL, TRrE R TOMEE L2/ LS, BURDL LD ERZRFIIERL, ED Lok
HEHRETY 2T AR LD THS 10,

HHZRIEBIZ 15T 5FBEEL T 2018 4 7 ALRBIZEEESNDIIITo7cb)— DD FE X
[ il 2% (enforced disappearance) | (GEIZH OISRV EEIRZE Y /ITE - EEINHZ
&) ThD, 7o x1E, 2015 FIZiE 10 2> A T 1400 ALLERTHREIRER) LI2EOHERHD 11,
FE72, 2016 4 8 b D 14 TEBIT 378 44D [5RHiI LR | NG S vz 12, TiRi|RER  #H D%
IR FFEINDD, RINCDIo o THIEARR 2 R IERR I FA R L TRich 28472

<,

Mo il 2R R ) A Lok L 73/77~/W\1 SREL, BEIZLDME 2R R EECH T Ve
ST R EENDT —ADLL LT OFEH THY ., B BN HFEASN TV HER R
TWg 13,

2. RA4—R4—BHEDRRFBE

A — AL —RFI DN ER LD, FRFEIRZOMEFFCINZ  BRFERIES T L2572, LV
A — B AT EFEE T RFE A IBESE DL T A — A — (Rl DI Y4 ML KR LT D0
BRHDIHTE, LU NE, fRFE R R, DIV AL—BHED B I #E BB [~ 720 b S8
DAIVEH, 2014 FE& LIRS O L72 (K 1),

2014 F 6 AIZHRLICAA— A —BUEIL, BIELT 24 5~6% DR F R RIZITWVEZE
LTWRNDY, F& R B DD KRR IR YU & KBURBH R 7 Y = 7ML A TS 14, R
Tl A — A4 —BHEDREF BORIZOWT, w7t th2fRiE, BB D 3 DD Rd
DRRETL . BAFE Bl D Fr iz i<,

9 https://afteegypt.org/digital_freedoms/2017/06/04/13045-afteegypt.html

10 https://www.madamasr.com/en/2017/08/31/news/u/un-human-rights-council-statement-
slams-egypt-website-blocks/

11 https://dailynewsegypt.com/2015/11/03/1411-forced-disappearances-in-the-first-10-
months-of-2015-human-rights-entities/

12 http://stopendis.org/wp-content/uploads/2017/08/11111.pdf

13 https://dailynewsegypt.com/2016/03/06/minister-interior-claims-no-enforced-
disappearances-egypt/

U R AR R O BAEEIL, 2016/2017 £ THETIT 5.2% (2016/2017 ). 2016 4 3 HD
EARIC X D2 COFMERVIERTIE 5~6% (2017/2018 £[ZAR), (=7 | 2030 £ =
V] TIE10% (2020 4F) HBL1UV12% (2030 4) L72o>Td,
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M1 EREDHER (FTEFRBLL)

50

30

1.0

-1.0

-3.0

5.0 EmGDPRLEE e — N\ T-YGDPHEE

-7.0

2016 F4-6 BLAFED T — A& - GoPRIEE (F3ENF O Iosh 88,
(L8R Financial Monthly, various months (Ministry of Finance)

(1) </ oEFHE

Ag— AL — RKIEFEIL, RAT R 2 I DRRFLHICE F Lz, 27, KT ANORES T
72 2014/2015 FFE (2014 42 7 A ~B4 6 A) PTERICH L MBURTIRZIHICHE /N T 585
RUTz, KR BRI, ~ 7RO ARLEER L THBERSN TN 2D THD, T
BEINEICE->THOT» 5 A TEESH, 2014 4 6 A 29 HIZA—A4— REEEITELE T
RREARBLI,

EEFHRTIE, YU TRELENTRAL 6.2%H, mitiE 2.2% 7220, MERTIE GDP
T 2%HIES AL 10% (2400 BT 7 R RN LLLT, LE]) &e o7z, e ASINO FB i, A5
ERL (VAT) L © 5L - 7 A U BLOE AR E OB S TE o 7, ik HETRUT . Al B4 5 H ot /]
DX FR LIRSl 723 TH, ZNETHRHDOK 20% % 5D Tz 1L — i B 4 0 Bl A3
FHEi STz,

AN FEEE U CREBIS 7= BIHI ST 2014/2015 FEICRERHERIT AL -7
D3, % 0D T2 B T do DAl Bh 4B MU CIE L AR FE R 4 I L X — Al B & O BB (E koL
X —Mikg 05| L) MEMENTZ, 2014 4 7 H 5 H O E T, BV, FEERITRKIRT A,
BINEIRIEICE BiFEn- (& 1 28),
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A=A — BT YT MR R R A b 75T

Tl IRILF—AHEOWE (20145%E7R)

1LE=14F (L8)

AV [ {fi%& (LE) FrifA&(LE) & £ IT3(%)
8074454 0.90 1.60 78
RF 553 1.85 2.65 43
T4—E) 1.10 1.80 63

EBAR B USS) | #FHimmUSS) | BEFE®)
—REEMIT 2.0 5.0 150
FEMRIT 1.3 3.0 140
BEF - Bim{EZEEM T 4.0 4.5 13
TAVNEER T 6.0 8.0 33
- HSREERIT 4.0 7.0 75

BhHHE |B 4% (LE/KW) | Erili#& (LE/KWh)| fiB E(FEE(%0)
~50kWh 0.05 0.0750 50
51~100kWh .. 0.1450 ..
101~200kWh 0.12 0.1600 33
201~350kWh 0.19 0.2400 26
351~650kWh 0.29 0.3400 17
651~ 1000kWh 0.53 0.6000 13
1000kWh~ 0.67 0.7400 10

(HFR) &%&$R5E (Ahram Online, Daily News Egypt, Egypt Independent, Mada
Masr’z &) #EICEEERK.

BUMIE, 2015 4 3 A | WM BURTFOME/INT 7 %G Te 5 4531HE (2014/2015~2018/19 4F) %
ANFUT 15, FFHENL, (1) Frfe iTREZR~ 7@ I8 | (2) IEHIE S LA 7 7%, (3) FF
BEATHEAAE R BOR D 8 DA EMEL, 5 FEMOWET #E2HRL TS, Wb A — A —E
HOFREZRPDOUIXUITE KSNZBURT, O G # 28 TR T 26 D12 o7,

#2135 VEFEREFOELRAFEMELZENLILLOTHD, dHHKEEEZIZHTZD
2018/2019 FE D HEEEIX, BiR R 6%, KHEHR 9.8% ., 1 T7LR 7.4%, MEIRF GDP th
8.1% Lo TDH, ZIZbh, v/ R IR DlidtR 2 12 EIE, 2018/2019 FEETIZI 777 DK |
LIRTORETEIE T 2252 HIELL TWAIERFTEATND,

%2 Strat EGY(5h4%ETE) O BiE(E

2014/15 | 2015/16 | 2016/17 | 2017/18 | 2018/19
mRE= 3.8 43 4.7 5.7 6.0
SR 12.9 11.9 11.3 10.7 9.8
AVILE 11.8 11.3 10.2 8.1 7.4
BH 7R F (% of GDP) 10.5 9.6 8.9 8.3 8.1

Source: "Strat_EGY: Egypt's Five Year Macroeconomic Framework and Strategy
FY14/15-FY18/19" GOE

155 HEFENL, =7 5 WE~ I/ EL A LIS (Strat_ EGY : Egypt’s Five Year
Macroeconomic Framework and Strategy, FY14/15-FY18/19) ] LT 2015 4 3 H IZBig
SNV 7T MNRFE R S O TARIN,

100 PR L E=— Vol.5

CIDE-JETRO 2018



Af—AL—BHEIT =Y 7 MR R EZL 53

LU 230 | R 81T 2015/2016 FREEIIRFHIC /e o7, AT Tl FTEBLROB & T,
FXEH T A BOIEM | A IAGAERL O 8 R T (28> T, BT O A 72, 7% Tl
FTREINTWZZ R — B OISR 5 (=¥ — itk D5 & k 7‘)75)%_52%710%

DOFER, 2015/2016 FE DM ERTIE GDP b 12.1%E, PHETHELEZR 8.9%% K& k
Bl SHIZHTAR L IR R (11.5%) Kb kL 7=,

2015/2016 FHEIT, AAEABULE OB SME AL D E O R EPBE TRY | RRFER
F3RI1T 3.8%ITHUEL 7z, 722 TUAME RN ENTRAMEL . 2016 4F 10 AlZiEAEL —heATH
B —hOTEBEIL 100% LA EEieoiz,

~ 7R DA E MR L R EE OB FHZMENRb D LT DD | A — A — Bk
IMF LO@l& sz 2 HBAL 72, 2016 &4 7 H 12 IMF L O@&E R NAE RIS~ 722 &)
L.FAE 8 A 11 FICEESE (FBLAAILTOEE) ICE-T- 16, ERERME 77274
(Extended Fund Facility: EFF) DA T SEW 120 KRV OFE 252 1T HEVDOINE
2ol 17,

IMF D& EREDH, Aq—A—BHElL EFF %ﬁ@@ﬁﬁﬁ%&fmtﬁ?ﬁ&iﬁH&%ﬂ/ﬁ:“o
ADFEN WA R (VAT) 1 8 A KICiHERZ@milEL HIZKAEE DA FBAE ST
fESiiz, 11 ARAICIE, BB ARG H ~OBATE T 1L ¥ — ?ﬁ@]’f@ﬁﬂ{ﬂm\%ﬁméhf’ 18,

YT 2017 FFIC A THhilkfe L7z, i FEGE S OfE LS (38 H) | = F—Hlifhans
BRBHEIE (6 H) | VAT OB & B (7 H), kL FARER&EOME BT (8 A) 7y, MBI
AT 72RO 2 D3 e 1T DTz 19,

(2) HEREFHEDOER
TR B D FERE L, FE S PRBEH O BB UICE R o7, SRR EO P .OTEToERE
KGR LT DM BBl EE7Z o 7208 Eﬁ&aﬁzi ZX DM B A H OB O 728 | il FE HERE S A 12
7pofc, ZWETOMBAHIEIX, =X — (AhEE, B) LEERRA~ORMBN 2 RiEi
2o TNz, ZDIRNTHHEED KRE N> VX — B &2 E A H ikt gL 72 >7= 20, IMF
IR U2 SOE T 0 7T AT, AT O K 3 Offi ks % 2018/2019 B ETITJFARLL E&L |
FEB M E 2021/2022 FEE TIZRBET HEEIZ/R> TS,

16 https://www.imf.org/en/News/Articles/2016/08/11/09/49/pr16375-Egypt-IMF-Reaches-
Staff-Level-Agreement-on-a-Three-Year-US$12-Billion- Extended-Fund-Facility
UHERIERHEE-7 7 2 U 7 4 13RI U A SR D T, fthod IMF @il & b
LT, ZHOHMEEFHIMIEHN IRESINL TV D, FLLIF
http://www.imf.org/en/About/Factsheets/Sheets/2016/08/01/20/56/Extended-Fund-Facility
B,

B RRFSCEEOERA %S, IMF (X 11 A 11 HIZHHER T Y7 s~ EFF ft5 % EAC

L. FBIZHE 1RE@EES & LT 275 K M aits L,

19 V7 N OREF LD FERORPUZSWT, IMF 1 EFF O 18 L B =— (2017 4 7 A Eli)
IZHRWWT, —HEIEE CHYRE L D BEBANELCTHD OO, WFEITERL TV D LFHii L
7z ( https://www.imf.org/en/Publications/CR/Issues/2017/09/26/Arab-Republic-of-Egypt-
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