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GOVERNMENT SECURITIES BOOK·ENTRY SYSTEM 

Fact-Gathermg and Evaluation Report 

I Introduction 

ThIS report summarizes the fact gathering that was conducted to gain famtllanty with the current 
environment for secuntles In Egypt The report also presents evaluatIOns of several Items that 
needed to be resolved prior to developing the requirements document 

In order to gam a proper perspectIve, It was Important to gather mformatlOn from the vanetv of 
organizatIons that particIpate In different aspects of the government seCUritIes market The 
infOrmatIon was obtamed through mtervtews that were held wIth the Central Banh. of Egypt 
(CBE), banks brokers, and others Involved In that market Thev would become the users of the 
new book-entry system and the ones the system must serve 

The current operatIOns at the Central Bank were reViewed and analyzed m order to determine 
how an automated book-entry system would affect them Accordmgly several meetings and 
dIscuSSIOns were held With the management and staff of the departments responSible for the 
processmg of the two types of government securities-Treasury BIlls (T-Btlls) and Treasurv 
Bonds (T-Bonds) 

Several commercial banks were mtervlewed-three located m Cairo and two located In 

Alexandna-for the purpose of assessing the current bank environment It also helped In 
evaluatmg the banks' degree offamilianty With, and Interest m, book-entry securities The 
diScussions also helped mjudgmg the banh.s readiness and wlllmgness to process this new form 
of secuntles, m electronic form mstead of m certificate form DISCUSSIOns with the management 
of banks located m Alexandna helped In determmlng where the authonty lies m makmg deCISIOns 
concernmg the buymg and selling of seCUrities Is It a centralized functIOn at the main office or IS 
there authonty at other locatIOns? With a book-entry system m place banks Will then have the 
opportUnIty to deCide whether declslon-makmg responSIbilitIes for seCUritIes will be centralIzed 
or de-centrahzed wlthm their organizatIOn 

IntervIews held WIth a large broker helped In determining the current secondary market activIty In 

bonds and the antIcIpated growth rate ThIs helped mjudglng the addItIOnal growth that could be 
attamer, when government secuntles are converted to book-entry form 

The followmg Important factors were evaluated so that they could be resolved prior to begmnmg 
the requirements document 

• The codmg (numbermg) systems currently In use In Egypt, and planned to be used, for 
IdentifYing banks and secuntles NumberIng systems are conSIdered to be essential 
components of automated systems 

• The payment and accountmg systems currently In use and planned The abilIty to debit and 
credit current accounts IS a key factor In determmmg which functIOns should be mcluded m 
the book-entry system for Egypt 

• An assessment of the ability of the seCUritIes market partICipants to use multiple levels of 
accounting to Identlfymg the benefiCial owners of seCUrities The hierarchical approach to 
mamtamlng seCUritIes records IS dIscussed m this report 

Apparently, there are no legal ImpedIments to Issumg book-entry secuntles and mamtalnmg the 
records of ownershIp 10 electronIc form 

- / 
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II The Environment for Government Securities 

The following IS a summary of the information that was gathered regardIng the government 
securItIes market as It eXists toda) 

A The Central Bank of Egypt 

The eBE was the maIn contact for obtainIng facts that are Important for developing a booh.-entl\ 
system It IS the fiscal agent for the MiniStry of Finance for both T-BIlls and T-Bonds The CBE 
also has the normal central bank supervisory and regulatory responsibilities for banks which \\ ill 
be major partiCipants In the new book-entry system Finally when Implemented the book.-entn 
system would be the Central Bank s system to run 

CBE management gave overall descnptlons from their perspective, of the prImarY and secondal\ 
markets as they eXist today In Egypt The informatIOn gathered from the eBE and later from 
banks and others, IS summarized In the sections that follow Central Bank management and staff 
were at all times courteous and forthcommg In the variOUS diScussIons that were held and In the 
reviews of theIr operatIOns 

Management and their staffs expressed an Interest and deSire to covert to a book-entry svstem 
ThIS Interest (and also some anticipated, but minImal, resistance to change) was eVident In 
diSCUSSions that centered upon book-entry concepts They fullv reahzed that the new system 
would help them ehmInate the tlme-consummg and labor-intensive handlmg of paper certificates 

After the reviews of operatIOns at the Central Bank, It became apparent that extensive manual 
processing eXIsts and that the degree of automatIOn needs to be upgraded substantlallv Although 
the trammg of personnel and the preparatIOn of good documentation are essential tasks In any 
automatIOn project It needs to be espeCIally emphaSized In thIS project Management and staff 
Will need to gam expenence WIth computer systems and WIth securities that WIll eXIst on Iv In 
electrOnIc fonn Finally, a secure phYSical environment IS an essential reqUirement for the book­
entry system 

B The Primary and Secondary Markets 

Different polICies have been establIshed and different approaches have been taken for T-Bllls as 
opposed to T-Bonds For example, under Egyptian Law, Treasury Bonds are claSSified as 
securities They must be lIsted and can be traded on the stock exchange three months after they 
are Issued T -Bills are claSSified as commercial Instruments and are not listed T-Bllls are 
generally Viewed as Instruments for mvestment purposes, not as tradable mstruments They can 
be traded pnvately 

Another difference IS that InItial Issues ofT-Bills are auctIOned Thus, the market determines the 
pnce and effectively the Interest rate T -Bonds are offered, by subscnptlOn, at a fixed rate and 
sold at pnces set by the MOF 

1 Treasury Bills (T-Bllls) 

As mentIOned T-Bllls are thought of as primary market Instruments not as secondary market 
tradable ones The bills are Issued and the money IS received by the eBE on behalf of the MOF 
Whether or not any trades later take place (S ofhttle or no concern to the eBE or the MOF 
(Book-entry and the ease With which trades can be made and settled may change that perceptIOn) 

T -Bills are auctioned and Issued twice a week Smce they are not traded, the auctIOn represents 
the "market" for T-Bllls The MOF deCides on the weekly amounts and maturity length of the 
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btlls to be auctIoned NotIce of the auctIOn IS publIshed wIth the necessarY descrIptIve 
InformatIon 

As part ofrevIewmg CBE operatIons an auctIon ofT-BIlls was wItnessed The CBE conducts the 
auctions All bIds that are receIved are competItIve' -I e bIds must mclude a bId prIce Non­
competItIVe' bids (whIch IndIcate a wIllIngness to buy at the prIce set bv the auctIOn) are not 
accepted The bId (or "tender") IS submitted on a form up unttl the day of the auction TyplcaIlv 
banks submIt several blds--{)ne for themseh es and one for each customer Pavments must 
accompany the bIds, except for banks DebIts are made to theIr current accounts If their bid IS 
accepted The auctIOn IS usually oversubscrIbed, IndIcatmg that there IS an adequate demand m 
the prImary market for T-BIlls 

After the deadline for acceptmg bids IS reached, the envelopes containing the bIds are opened and 
the bid mformatlon IS logged mto a ledger The pertment bid mformatlon IS keyed Into a small 

computer which IS used to tabulate the bids The grand total IS verified bv runmng an addmg 
machine tape from the onglnal bId sheets that were receIved A listing of the bIds IS generated In 
descending order together WIth cumulatIve totals The cutoff bId IS then chosen based on where 
the cumulatIve total IS approxImately equal to the total amount being offered The total of the bids 
accepted can be + or- 10% of the total offermg A weIghted average IS taken to calculate the 
mterest rate The mInImUm, average, and maximum bids are published two davs after the auction 

Because T-Bills are not thought of as tradable Instruments, there IS no secondary market as such 
However, they can be traded pnvately and endorsed to the new beneficIal owner At maturIty the 
bills are brought m to the CBE along With proper IdentificatIOn The bIlls are redeemed and 
payments are made to the holders 

2 Treasury Bonds (T-Bonds) 

The MOF sets the total amount of the bond to be Issued and the maturIty date However, Instead 
ofholdmg an auctIOn, as IS done for T-Bllls, the MOF sets the mterest rate, the prIce for bonds, 
and the SUbSCrIptIOn perIod If the Issue IS over-subscrIbed, the bonds are Issued on a pro-rata 
baSIS For the first time, on the last Issue (March 1999), a bond Issue was under-subscrIbed The 
CBE bought the remamder of the Issue, apparently based on aJomt deCISIon by the MOF and 
CBE It IS not clear If thIS IS an established polIcv that will be foIIo\'.ed for any future under­
subSCrIbed Issues 

A secondary market eXIsts for T-Bonds, which are listed on the Cairo and AlexandrIa Stock 
Exchanges (CASE) They can be traded through brokers only About SIX T-Bonds have been 
Issued to date and are available for tradmg The current secondary market actIvIty IS estImated to 
be about 100 per month The actIvIty IS expected to mcrease, but It IS dIfficult and too soon to 
estimate the growth rate Of SignIficance IS that the largest broker has Just formed a fixed mcome 
department, mdlcatIng It expects tradIng actIVity to mcrease suffiCIently to warrant a separate 
department 

It IS InterestIng that a dIfferent organization than the Central Bank IS the depOSitory for T-Bonds, 
but not for T -Bills, agaIn based on a different pplicy and phtlosophy Mlsr for Clearmg, 
Settlement, and DepOSitory (MCSD) was established maInly to clear and settle equities that were 
traded It also clears and settles bonds-mamly corporate-mcludmg T-Bonds MCSD receives 
the settlement mformatlon from trades that took place on the stock exchange (CASE) 

Paper certificates are stIli used, causmg the usual problems and delays associated With the 
settlement process Settlement normally takes place three days after the trade date, on T+3 (some 
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sa\ It IS frequentlv T +4) Settlements that requIre deltverv outsIde of CaIro expenence further 
delays reportedlv up to a week 

Currently an effort IS underway at the deposItory (MCSD) to Immobtllze paper certIficates .\1 
thIS tIme It IS estImated that about 75% of trades are settled on the books of the deposltor\ 
without need 109 to go through the process of endorsmg certIficates ThIS should factlltate 
settlement and could reduce the tIme mterval between trade and settlement 

MCSD has the degree of automatIon necessary to handle the work of a deposItor\- Back-up 
computers are available 10 the event the malO computer fads AdditIOnal processors are located at 
another SIte 10 CaIro and 10 Alexandna and can be used for backup purposes and dIsaster 
recovelJ The software IS based on the French svstem, SICOV AM However the exchange has 
purchased another system from Canada which may be considered as a replacement ThiS makes 
one wonder If there may be system problems that were not dIscussed or whether the system has 
volume constra1Ots 

3 Repurchase Agreements (Repos) 

The Central Bank of Egypt provides lIqUIdIty to banks through the use of Repurchase 
Agreements The Repos are always of 6 or 14 days duration, set at the discretion of the Central 
Bank The CBE faxes the deSired Repo amount to the banks and receIves the banks' bids bv fall. 
The banks then endorse the certIficates and delIver them to the Central Bank and their current 
accounts are credited At the end of the Repo penod, the CBE returns the certIficates and debits 
the banks' current accounts At least one major bank places Repo activIty under the control of Its 
nsk-management dIVISIOn 

Currently, there seems to be no Repo actIvity between banks However several banks were aware 
of the benefits that could be achIeved by JUdICIously enter10g mto Repurchase Agreements to 

control their financ10g needs WIth book-entry, the rapIdIty wIth WhICh trades can be made and 
settled would provIde the banks With a facIlIty that will lIkely promote mter-bank Repo actIVIt\ 

C Technology 

Dur10g the fact-gatt1ler1Og phase the followmg addItIOnal mformatlOn was obtamed that 
although not dIrectly related to the task at hand, seemed slgmficant 

The status of technology 10 Egypt seems to vary substantIally ThIS IS not too surpnsmg smce 
changes are tak10g place so rapIdly Some organIZatIons are mov1Og forward to a state-of-the-art 
status, whIle other are rema10mg relatIvely stagnant, mIred 10 manual processes 

The EgyptIan Banks for TechnologIcal Advancement IS an orgamzatlOn that seems to be at the 
"state-of-the-art" stage It was formed to develop a check c1ear1Og system that IS now operatIonal 
The system mcludes 27 bank branches of 12 banks Checks are MICR-encoded With the 
banklbranch numbers The checks are scanned and the clear10g 1Oformatlon IS prepared 
electronIcally Llstmgs are produced by computer and then hand-carrIed to the CBE, which posts 
debits and credIts to the current account system 

The firm employs modular fault-tolerant computers, WhICh process transactIon concurrently on 
dual dIsk drives on the same computer and additIOnal ones on a second computer ThIS provides a 
true "hot" backup 
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This firm appears to have the commUnicatIOns Infrastructure In place to handle Inter-bank. 
transactions, and the techmcal know-how to develop and Install a funds transfer system (and 
pOSSIbly other systems) 

Thev also appear to have been assIgned the authortty to mamtam a standard bank IdentIficatIon 
number (see part III A I Bank Numbering) This probably emanated from the assIgnment of 
numbers that was needed for check processing 

III AnalysIs of PrerequIsites for a Book-Entry System 

It was conSIdered Important that several Items be resolved, and that It would be helpful If they 
could be analyzed and resolved prior to developing the reqUIrements for a book-entrY system 
Accordingly, the findmgs and evaluations of those Items are presented m this report, prior to the 
preparatIon of the reqUIrements document 

A IdentIfIcatIon Methodology 

Currently, many of the procedures at the Central Bank and at commercial banks mvolve manual 
processmg The mam reason for thiS IS that T -Bills, T -Bonds, eqUIties, and corporate bonds are all 
stIlI m certIficate or paper form Such Items requIre that mdlVlduals read the pertment, usually 
hand-written mformatlOn and process It manually On the payment sIde, Egypt IS very much a 
cash-oriented socIety Wrttmg checks IS Just now begmmng to take hold Electromc funds transfer 
does not eXIst 

However, substantIal progress IS bemg made In many of these areas As mentIOned, paper 
securttles are bemg ImmobIlIzed at MCSD so that changes of ownershIp can be recorded 
electromcally and settlement WIll be more expedItIOUS Checks are bemg MICR-encoded and 
scanned so that they can be cleared electromcally 

To accommodate computer processmg of mformatlOn, numbermg systems have been mtroduced 
as the need arose The problem to date IS that the numbermg systems have been created for 
speCIfic reasons As a result, that there IS no standard numbermg scheme (or system) bemg 
applIed for the same or sImIlar financial mstruments, such as SeCUrities, or for the same or SImIlar 
entitIes, such as banks 

1 Bank Numbering 

The names of the banks and branches are suffiCIent IdentificatIOn on paper documents that are 
read by mdlVlduals and processed by mdlvlduals As automatIOn takes place, numbermg methods 
were developed by various orgamzatlOns for various purposes The planned book-entry system 
will need a numbermg system so that the computer can readIly aSSOCIate transactIOns and 
balances WIth the approprIate bank An IdentIficatIOn number (code) WIll be needed to IdentIfy 
seCUritIes transactIons and holdmgs (balances) and to Identify the current account for payments 

Fortunately, a standard bank numbermg methodology IS apparently bemg developed The mltlal 
need m Egypt was for the automatIon of check c1earmg and the need to IdentIfy banks and 
branches wIth the banks' current accounts at the CBE ThIS enabled the cleared amounts to be 
credIted and debIted to the proper accounts Currently, the standard method bemg dIscussed 
appears to have the followmg format 

XXXX - the first four dIgItS representmg the bank 
XXXX - the second four dIgIts representmg the branch 

X - a check dIgIt to verify that no dIgit was transposed 
Total of9 dIgItS 
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Current accounts only need four digits to Identify a bank because the balances for the current 
account and secUrities account are kept at the bank level not at the branch level Even though 
four digits would suffice It seems preferable to use the standard 9-dlgIt code (number) for 
IdentIfYing banks In the book-entry system, thus supporting a common bank code for all S\ stem~ 

Importantly It appears that a single organIzatIonal entIty (Egyptian Banks for Technological 
Advancement see Section II C) has been, or WIll be, aSSigned the responstblhtv for asslgnmg 
malntammg, and publlshmg the aSSigned bank Identification numbers ThiS IS the preferred 
approach 

2 Secuntles Numbermg 

Smce mceptlOn, paper seCUrities have been IdentIfied by the name of the Issuer and other 
pertment informatIOn regardmg the security such as the maturIty date and/or Interest rate As the 
need arose to automate certam aspects of seCUrities processmg, numbers have been aSSigned to 
facIhtate mternal processmg by the organIzation that developed a particular automated svstem 
e g MCSD for ItS seCUrities processmg 

Currently, an mternatlOnal standard has been establIshed for Identifying seCUrIties the 
InternatIOnal SeCUrItIes IdentIficatIOn Number (ISIN) ThiS standard number reqUIres 8 digits to 
IdentIfy the Issuer of the security and the Issuer's specIfic securIty Issue It also adds a nmth dIgit 
as a check dIgit, to verify that digits have not been transposed In order to be used Internatlonalh 
a three-dIgIt prefix to thiS number was developed to Identify the country of the Issuer Thus lSI1\! 
requires a total of 12 digits to Identify a security 

It seems preferable to abIde by the internatIonal standard than to create another standard' The 
use ofISIN would provide a numbermg system that could accommodate InternatIOnal tradIng 
should thIS need to be developed m the future 

In Egypt, no organizatIon IS currently assummg the responslblhty of Issumg, maIntaInmg, and 
pubhshIng the IdentIficatIOn number for seCUrIties The deSIgnatIOn of a smgle responSible 
organIzatIOn would assure umformlty m the methodology used and m the assIgnment of numbers 
In the absence of such a deSignatIOn, the book-entry system can proceed bv havmg the CBE the 
CMA, or the MOF assume the numbering responSIbIlIty for Treasury seCUrities 

B Level Of Accounting for Securrtles 

Currently, one level of accounting IS used to mamtam records of seCUrities ownershIp The 
benefiCial owners' holdings, whether they are banks, corporatIOns, or mdlvlduals, are recorded at 
the deposltorles-CBE or MCSD Smce all types of benefiCial owners must be accommodated, a 
variety of methods of payment are permitted for the purchase of securltles-check, cash, or 
debIt/credit to accounts 

One of the objectives ofthe fact gathermg and analYSIS was to determme whether a hIerarchIcal 
method of accounting could be used for recordmg the benefiCial owners of book-entry securitIes 
Can the CBE mamtam records of SeCUritIes ownership at the bank level (the first level) and the 
banks mamtam the records of ownership for their customers, generally individuals and 
corporations (the second level)? 

Or would a major obstacle be created because ofpohcy or overwhelmmg negative reactIOns 
from the major partICipants? The abIhty and wIihngness to handle thiS type of accountmg was 
explored With all those who were encountered m the survey 
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The feelIng expressed was that some resistance Will probablv be encountered because of the 
transitIOn from paper certificates to boof...-entrv seCUrities and because the records of ownership 
would be maIntamed at banks mstead of at the Central Bank However havIng paperless 
seCUrities and having seCUrities ownership records malntamed at banks requires a gradual gaIn m 
confidence This IS usuallv acquired when mdlvlduals start recelvmg mterest and maturity 
payments from the banks at the expected mterest or maturity date Not surprlsmg,"" the banks 
surveyed Indicated that they had the ability and desire to accommodate this hierarchical method 
of accounting 

The conclusIOn reached was that the reqUirements could be developed USIng the hierarchical 
method of accountIng for seCUrities This approach would enhance the ability to achieve deltverv­
versus-payment which reduces settlement risk 

C Methods of Payment 

The method of payment to be used for book-entry securIties depends on the level of accountIng to 
be used for book-entry seCUrities As mdlcated currently, payments related to seCUrities can be In 
cash by check, or through debits and credits to money accounts By usmg the hierarchical level 
of accountmg for seCUrities, the CBE need only concern Itself with payments to and from banks 
which can be executed by credits and debits to banks' current accounts 

In order to choose the best method of payment for Egypt, It was necessary to evaluate several 
methods by which payments could be made Can payment for seCUrities be made electronically 
with the same transactIOn that records changes of seCUrities ownership or must the V be handled m 
a different manner? 

Three alternative methods ofhandlmg the payments for seCUrities were Identified and evaluated 

One method IS to develop a book-entry system that would be used solely to mamtam records 
of seCUrities ownership Securities transactIOns would update the book-entry records and the 
system would not concern Itself with the payments Payments would be transacted between 
the buyer and seller and handled manually outSide the book-entry system, presumably prior 
to submIttmg the secuntles transactIOns 

This approach has worked m other countries It achieves the benefits associated with 
replacmg paper securities with cO!""Jputer records It could be taken here as a first phase, If no 
other alternative IS feaSible at the time the book-entry system IS operatIOnal 

2 Another method would be conSidered the ultimate delivery-versus-payment scenariO As part 
of the same transactIOn, the system would simultaneously record the debits and credits to 
seCUrities accounts and the debits and credits to current accounts In other words, the seller 
would receive a debit to ItS securities account for the seCUrities sold and a credit to ItS current 
account for the payment amount Concurrently the buyer would receive the opposite All 
updates would be executed simultaneously 

However, this alternative would reqUire that the seCUrities and accounting systems both be 
on-hne, real-time systems, available for simultaneous process 109 This would be very difficult 
to execute and unnecessanly complicated 

3 A third method IS the most practical and meets the same goal of dehvery-versus-payment as 
the prevIOUS alternative, although not with simultaneous updates There are two variatIOns of 
this method that take mto account the capabilities that Will probably eXist with the CBE's 
current account system at the time the book-entry system becomes operational SeCUrities 
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transactIOns would update the securities accounts and create debit and credit records 
(accountmg entries) for the payments portIOn of the securities transactions At the end of 
seCUrities processing, the system could either (a) produce hstlngs of the payment 
transactions, and/or (b) generate tapes or disks of the accounting entries Then either (a) the 
transaction mformatlOn on the IIstmgs would be posted manuall) to the current account 
sYstem or (b) the current account sYstem would update the current accounts from the 
informatIOn recelyed from the tape or disk 

Either of these variatIOns would achieve the advantages of dellyerv-versus-payment dunng 
the same day although not techmcally 'simultaneously' The book-entry system would create 
the accountmg entries for the payments portIOn of the securIties transactions at the same time 
It IS updating the seCUrIties records but It would not be domg the accounting updates 

The lag until the end of day IS not Viewed as slgmficant because payment updates and updates 
to seCUrities ownership records would take place on the same day 

The third alternative IS the clear chOice here because It offers a dellvery-versus-payment solution 
regardless of the status of the current account system, and It IS attamable If the CBE s current 
account (accounting) system meets Its target date of year-end 1999, It would be able to receive 
the payment mformatlon from the book-entry system m electromc form, by diSk. or tape lfthe 
book-entry system IS operational and the accountmg system IS not, the payment mformatlOn could 
be posted manually from IIstmgs produced by the book-entry system as a first phase When the 
accountmg system IS ready, the book-entry system could readdy be adjusted to create tape or 
disk In either case, payments would be an mtegral part of the seCUrIties transaction 

A separate but related consideratIOn IS that there IS no funds transfer system m eXistence In Egypt 
at thiS time and apparently there IS none m the advanced planning stage A funds transfer system 
would enable banks to rapidly transfer funds to one another electronIcally while provldmg the 
debits and credits to the CBE's current account system ThiS would greatly Improve the payment 
capabilIties In Egypt and would be an Important adjunct to the book-entry system 

IV ConclUSion 

The gathering of informatIOn regardmg the Egyptian seCUrities market and Its participants 
prOVides essentIal background and mformatlOn that Will help to detf'rmlne the speCific 
requirements for the book-entry system A major conclUSIOn drawn from the fact gathering and 
analYSIS IS that things are changmg rapidly In Egypt and In many dIfferent areas In thIS regard 
gathering mformatlOn as to the current status of markets and systems was very much like trying 
to hIt a movmg target 

The purpose of the reqUirements document (CBE 2 1 2) will be to establIsh a framework for the 
developers of the automated system by descrlbmg what the system will do It should be noted, 
however that nothmg IS set In concrete The polICIes, opinIOns and the needs of the SeCUritIes 
market are dynamIC and contmually evolvmg 

Conversely, the book-entry system Will have an effect on policy the seCUrities market and the 
perceptIOn of government SeCUritIes 

Therefore, the requirements, and later the system deSIgn, should be able to fulfill the needs of the 
current environment and estimate what Will be m place at the time the book-entry system IS 
Implemented Most Importantly, the system should be fleXIble so that It can readrly be adapted to 
accommodate the foreseen and unforeseen future needs 
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APPENDIX 

Organizations and Individuals Contacted 

Central Bank of Egypt 

Export Development Bank 

Alexandria Commercial Bank 
(Alexandria) 

Commercial International Bank 
(Alexandria office) 

National Bank of Egypt 

Cltlbank 

EFG-Hermes (broker) 

MCSD 

Egyptian Banks for 
Technological Advancement 

Mr Ewelss Advisor 

Mr Elshahawy Securities Department 

Mrs Torky Banks Control Department 

Managers and staff from various departments 

Mr Negm Deputy Gen Manager 

Mr Felfel Gen Manager 

Ms Ebeld Asst Gen Mgr Operations 

Mr Fattah Gen Mgr Risk Mgmt DIvIsion 

Mr Elssa Deputy Gen Mgr Risk Mgmt Dlv 

Ms Hashim Vice President 

Mr Saba Managing Director Asset Mgmt 

Mr Asaal Securities Brokerage 

Mr Salaam Deputy Chairman & Managing Director 

Mr Magued Chairman and Managing Director 


