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Overview and Highllghts

Ovcr the past ycar, the Consortium's actrvrtres focused on complcting the tmplementatron
of the aims set for thc ending phase ll (January l99l-March 1993) and laytng a sound
foundation for Phasc III (Apnl 1994-March 1997). These activities contrnue 10 bc guided

by the Consortium's mandate and its marn oblectivcs: lo enhance the number and capacity
of locally-based researchers for conducting policy-rclevanl cnqurry, to promote retentlon

of such capacity and to encourage its application rn the policy conlext.

Towards thrs end, the activrtres dunng the year compnsed a consolidatron of past

achicvements, selcctive adjustments to strengthen thc research process and managemcnt
ofthc Consortium's aclivitres. and rnnovation in responsc to new priorities. At the same

time, in order to lay a sound foundatron for Phase lll, inputs were sought from three

marn sourccs. Frrst was the extemal evaluatlon of Phase II whtch was complcted in
April 1993. Second, the dehberatrons by thcAdvisory Commrttce and the AERC nctwork
of researchers on possible future AERC actlvrtles. Third was the AERC Board's
consrderatron and drscussion ofthe evaluatlon report. a study of the policy proccss and a

draft stratcgy for Phasc III at rts specral mceting held rn Stockholm in October 1993.

Consolrdation is reflected in several aspects of the research programme. To

maintain quality. a fourth concurrent scsslon was introduced lnto the biannual workshops

to accommodate a growing number of prcsentations. For srmrlar reasons, thcre wcre

four technical workshops on trme series econometrics, equally drvided between

Anglophone and francophone researchers. A sharper focus on poltcy concems was

cncouraged thmugh sclcctive changes in the revrew of proposals. During the year, the

Secretariat changcd publrshrng procedures to reduce unit costs. acceleratc output, and

rmprove the drsseminatron of AERC publicatrons. Collaboration wrth the Centre for thc

Study of Afrrcan Economies of the Unrvcrsrty of Oxford was rcviewed ln an effort to
speed up publrcation of research papers Suppon for non-Consorlium actrvltles was

reassesscd to ensure that AERC ftnancial and techntcal assrslance emphaslzcs the longer

tcrm viabihty of such modalities as regtonal joumals, natronal and regtonal assoclations

ofeconomists, and policy workshops sponsored by regional and nattonal agencies. The
grants system for trainrng was rcvamped and expandcd rn anticlPation of the lntroductlon
of the collaboratrve MA programme for anglophone Afrtca and a modcst doctoral
fellowship scheme. Existing procedures were reviscd to accommodatc an cxpanded role

for the Acadcmrc Board, responsrble for the content of the collaborative MA programme

on bchalf of the l7 particrpating unrversitier. The AERC Advtsory Committee was chargcd

wrth thc addrtlonal tasks of selecting doctoral fellows and advrsing on graduate levcl
educatron.

As rn prevrous years, Ihc AERC has contrnued to adapt and expand modalrtres ln

rcsponse to cmergrng needs. Research under thc theme of trade and trade pohcy. added
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the preccdrng year. comprised about a quaner of the r14 new grants offered in 1993194.

Coveragc wrthrn existing themcs was intensrfied, some of the new proposals drew morc
cxplicitly on microeconomic concems and methods to lnform macroeconomic policy.
The audrence for the AERC's publicatrons continued to grow in numbers, composition,
and location. The role of AERC's library, which prevtously focused mainly on the needs

of the rcsearch programme, was enlarged consrderably. It started offerrng tcchnical and

logrstrcal suppon to teachlng dcpartments through the MA programme. Grants for
graduatc thesis research werc rncreased. The AERC's incrcasing prominencc in graduatc

educatron was reflected rn greatly cxpanded contacts and cxchangcs with parallel
initiativcs in francophone Afnca and Nigeria, and wrth the graduate programmc in
development management being inrtiated by McGill University in Canada.

There was significant lnnovation, featuring the introduction of maJor new actrvitrcs

for rcsearch, pubhcatron and dissemination, and training. Closer profcsstonal tics bctween
South Africa and the rcst of the rcgion were promoted by mectings on doctoral education,

thematic and collaborative research, as well as that of the Advlsory Committce hcld in
thc Capc Town arca toward the end of May 1993.

The AERC rntroduced two new research modalities. The first, comparative
research, is desrgned to suppon research that is regional rn nature as well as to synthesize

and analyze a growing corTzs offindings from thematic rescarch projects, as typlfied by

a grant on exchange rate reform in Sub-Sahzuan Africa. The second, collaborative
rcsearch, financesjornt work by tcams ofAfrlcan and non-African scholars. The AERC
startcd rts first network, comprisrng over 30 African researchers and others from outstde

the region under the leadership of a senior Nrgcrian economrst to conduct rcsearch on

the issue of trade liberahsatron. regronal tntegration and growth rn Africa.

To dissemrnate the findrngs ofAERC Research Papen more wrdcly, the Consonium

began to publish abstracts and preparc lhe format for Executivc Summaries, whtch
hrghhght rcsearch issues, findings, and pohcy implications in non-tcchnical language.

Dissemrnatron to the economics profession ls the princrpal aim behrnd the introduction
of "publication workshops". whrch assist authors to adapt AERC Rescarch Papcrs into
anrcles for professronal joumals. Roundrng oul thc AERC's rnvolvement ln disscminatlon
was a study of economrc policy making processes in four anglophone countrics, whosc

findrngs are reflectcd in activlties planned for Phasc IIl.

The collaboratrve MA programme, whrch rs betng implemented by the AERC on

behalf of l7 collaborating universilies rn anglophone Africa, commenced in Scptcmber
1993 with the frrst rnlakc of 65 students inlo the two-year programmc offered by the

Universities ofAddis Ababa, Botswana, Dar es Salaam, Ghana and Nairobi. This was
precedcd by detailed plannrng, lhc disburscment of stan-up grants and an expcnmental
joint facility forelechve subjccts, mountcd bctween July and September at lcased facilitics
on the outskins of Narrobr. Concem for both teachrng and research mottvalcd a successful

rntematronal meetlng on doctoral level cducation in economics held in Cape Town in
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May 1993 rmmediately pnor to the biannual research meetlngs. Subsequently, rheAERC
awarded seven fellowships for doctoral study, wlth pnonty assigned to rehevrng the
acure shortage of qualified teachrng staff throughout thc regton.

The Advrsory Committcc's first mectrng, held in early June in Stellenbosch, South
Afnca, rmmcdratcly a-fter the thematic workshop, conccntratcd on thc strategic framework
for Phase lll. Thc Committee's discussrons wcrc rnformed by the evaluatron ofphase II,
which also suggested future dircctions for the Consonlum, prelimrnary results from the
study of economic pollcy malirng, and prescntatrons by Secretariat staff. The Commrnee's
funcflons were expanded to cncompass the selection ofdoctoral fcllows as well as advrsrng
on graduate training activrtlcs. By the end of the year, the first rotatron of the Committee's
onginal membcrship was complcted. To ensure contlnurty. the term of membcrship for
senior African pohcy makers and scholars was amended to allow for two three-year
terms instead of onc non-rcnewablc four-year tenure.

A spccral mceting of rhe AERC Board ln October, hosted by the Swcdrsh Agency
for Rcsearch and Economlc Cooperation (SAREC) in Stockholm, consrdered a draft
programme of work as well as rnrtial proJcctlons of rncome and expenditure for Phase

III, runnrng from Apnl I994 through March 1997. The Board drscussed the findings of
the extemal evaluation, conducted by Professor Craufurd Goodwin of Duke Unrversity
and Professor Femi Kayode of the University of Ibadan, as wcll as a draft strategy on
pubhcation and drsseminatlon actrvltres. The Board's deliberations on future progrz nme
dircctions were subsequently rcflectcd in the strategy for Phase lll. and revised pubhcatron

and dissemination stratcgy prescntcd at rts annual meeting rn March 1994 in Washrngton.
This mceting markcd the advent as Executive Drector of hofessor Benno Ndulu. formerly
the AERC's Rcsearch Coordinator, who rcplaced Mr Jeffrey Fine. Professor Ndulu's
position was fillcd rn tum by Dr. Ibrahim Elbadawr, who jorncd the Sccretanat ln August
1993 on a leave of absence from the World Bank.

Although the Consonium's actrvitles continucd to grow m volume and complcxlty,
ahe size and composition of the Secretariat remarned relatively unchanged durrng the
year Emphasis was placed on greatcr efllciency through the rntroduction of a new
financial management system along with related changes rn financral and admlnistrative
proccdures and on rntensive staff trarning. There werc funher refinements in informatlon
systems, adminlstrativc procedurcs, and personnel policies. Vcry rapid inflation
occasioned sevcral salary rcvrews and adjustments during the year to ensurc that levels
of compensalion were not croded.

7
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Research

Thematlc Research Workshops

The first thematrc research workshop n 1993194 was held from May 29 to Junc 2, 1993

at the Bellvrlle Inn in Cape Town. During the workshop, attcnded by 150 researchcrs,

resource persons, and observers (including 25 from South Afrrca), a total of 52
prcscntations were made ln the four conculrcnt scsslons. Thcsc fcatured a siSnificant
lncrea.se rn r€search on Trade, Trade Policy and Regional Integration. The plenary scssion

highlighted a forward looking discussron of future AERC acttvlties ln thc arcas of rescarch,

trainrng and disseminatron. The second thematrc rcscarch workshop for 1993194 was

hcld from Decembcr 5 to 9, 1993 at the Narrobr Intcrcontinental Hotel. A lotal of 58

prcsentatlons were made involvrng 28 new and revised proposals, l7 tnterim reporls and

13 final and rcvised final repofls. Out of these, 17 wcre on Extemal Balance and

Macroeconomic Management, 9 on Trade, Trade Pohcy and Regional Integratlon and l6
each on Extemal and lntemal Dcbt Managcment and on Frnanclal Management and

Domcstic Rcsource Mobilization.

Appendlx 3 lists research awards by country, Appendrx 4, rcsearch awards by

theme, and Appcndix 5 hsts all awards for thc 1993/94 penod.

AERC's research to date has cmphasized analysis of the relationships bctwecn

macroeconomlc policy lnstruments and therr effects on specific macro aggregatcs;

estabhshrng empirrcal rcgularities for macroeconomtc phcnomcnon; developrng basic

technrcal skrlls and confidence rn usrng thcm for pohcy analysis.

Some gaps have been rdcntificd in the rcsearch programme tn relation to thc

evolvrng policy cnvironment rn SSA as an rncreasing number of countnes succcssfully

implemented basrc macrocconomic reforms. In thts regard, threc arcas withrn the thcmatic

focus necd more altcntron in thc futurc. These concem the characteristlcs and the

effrcicncy of markcts in sub-Saharan Afnca: thc political cconomy ofgovemment pohcy;

and the lrnks bctwcen macroeconomic policy and growth. To decpen the undcrstandtng

and srgnal interest in these rssues, the Advrsory Commrttce decided to commisston

thema(ic papers. These papers wtll be presented in a series of plcnary sessions beginning
with the biannual workshop of May 1994. The selccted themcs for thc scsslons are

"Economic Growlh", "Frnanclal Pohcy and Financial Institutions" and "Exchangc Rate

Policy and the Markets for Forergn Exchange".
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Study on South Alrlca

At rts mecting in May 1993 in South Afnca, the AERC Advtsory Committee suggested
that AERC commission a study to recommend thc most appropriatc modality for the
rnvolvement of South African rescarchers and institutions in AERC rcsearch and training
progftrmmes. This study will be implementcd in 1994/95 aftcr taking into account recent
rclevant developments in South Afnca and following a revicw of the terms of rcfercnce
of thc study and thc schcdule for implementation by thc Advisory Commince.

Technlcal Workshops

Thc economctrics workshop serics during the year featured two workshops. The first
was held from August 26 to Scptcmber 7, 1993 at Panafric Hotel in Nairobi and involved
ten pafiicipants, five hancophonc and five anglophone. The second was held from March
4 ao 14,1994 at afacllity on the outskirts of Nairobi with eleven participants. One more
(advanced) econometric workshop is planned for Scptember 1994. Whilc no other time
scries cconometric workshops are provrded for in Phase III, a flexrble approach shall bc
adoptcd to respond to new demand in the futurc. Other workshops on economic modclling
and survey methodology are planned for the next phase.

Comparatlve Research

This modality supports studles on themes that arc rcglonal in nature as well as thosc
studres that synthcsrze and draw lessons from country-specrfic research. The first grant
for comparativc rcsearch, financing thc preparation of nlnc country papers usrng co-
integralion methods for analysis of panicular economlc tssues was provided n 1992t3
During 1993/4, AERC supportcd a proJcct on forcign exchange policy ro synthesize rhe
expcriencc from completed research rn this area on Ghana, Nrgena and Uganda. The
rescarch team had a prclrminary mecting in December 1993 ro plan for the study. Thls
work shall bc considered for pr€scntation rn a plenary session at a futurc workshop.

Collaboratlvo Research

The first Collaborative Project on "Reglonal lntegration and Trade Lrberahzation rn Sub-
Saharan Afrrca" rs being jorntly undenaken by a group of Afrrcan researchcrs and therr
counterpans elsewhere on a mutually agreed set of issues. This modaltty providcs an
opportunity to Afncan rcsearchcrs 1o determine the rescarch agenda for.;oint research.

The Stecring Committec, under thc chairmanship of Prof. Ademola Oyelide, met
during thc May 1993 workshop rn Cape Town to rcvicw the research prospectus and
status for lts funding. The project's first workshop was held pnor to the December 1993
thematic research workshop. Eight framework papers were presenled covenng the
following issues: revicw oftheoretlcal development on regronal intcgration, the expenence

I
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with rcgional integration rn SSA, the cxperiencc with trade libcralization, the ltnkage

between tradc policy and rcgional rntcgration, sectoral issues tn regtonal lntcgratron and

trade liberahzation, monctary harmonlzatron and rcgional intcgratron rn SSA, and

changing cconomic and polrtrcal conditions for rcgional integration in SSA. Thcsc

framework papers are dcsigned to providc thc basis for a common mcthodology ofanalysls
for six regional studies (EastAfncan Communrty (EAC), Soufiem African Devclopmcnt
Community (SADC), Eastem and Southcm Africa Prcferentral Tradc Arca (IrIA), West

African Economic Community (CEAO), Economtc Communiry of Wcst African Statcs
(ECOWAS), Ccntral African Customs and Economic Union (UDEAC)), and ten country
studics (C6tc d'lvoire, Ghana, Kenya, Mauritius. Nrgena, South Africa, Tanzania, Uganda,

Zambia and Zimbabwe). About 55 rcscarchers, observers, resource Persons and mcmbcrs

of the project stccring committee participated rn this workshop. A further meeting was

held in Nottingham, UK rn March 1994, to discuss firnher refinement of the framework
for thc country casc studies. Specific casc study proposals will be prcscnted and considcrcd
at a workshop to b€ hcld in Nairobi, Mzy 25-26, 1994, prior to the brannual rcsearch
workshop.

Non-Thematlc Research

Thrs is country-spccific rescarch, outsrdc thc dcsignatcd thcmes, to accommodate strongly
demonstrated necd and to explorc ncw areas for thematic rescarch. Althou8h no gant
has b€cn glven to datc due to continuing priority grven to lhcmatic research, thrs modality
will bc uscd more frequcntly in the futurc. The Advisory Commtttcc al its meeting in
Decembcr 1993 recommcndcd the usc of competition for selecnng and supponing
proposals for non-thematic rcscarch
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Training

Collaborative MA Programme

Commencement of the Programmc, whrch the AERC is rmplemcntrng on behalf of l7
anglophone universrlres in l3 countnes, had been postponed from Septcmber 1992 to
the followrng ycar. This delay was taken advantage of by the partlcipating unrversitres,
in paflicular the fivc category B depanments currenrly offerrng the degree (Appendix
7.1), to use AERC geaflng-up grants (Appendrx 7.2) to introduce chmges in cumcula,
modrfy administrativc proccdurcs, acqulrc matcrials, software and computers, and
mobrllse tcachrng staff. Gearing up apphed equally to the AERC Sccrctariat, which
rcvamped rts training grants and ftnancial managemcnt systems rn antrcrpatron of the
programmc's admrnistratrve requrrements Consrderable effon was also dcvotcd to the
mobilrsatron of additronal frnancial resources. The Academrc Board and its Sub-
Committees adapted operatronal procedures covering crrteria for offering an MA degree
undcr the programme, the appointment of extemal examincrs. the selectron of lecturers
for elective courses. and the awardrng of scholarships to students from category A
departments to study at category B univeniitres. Preparations for launching the programme
rncluded a week-long workshop hosted by thc University of Botswana m July 1993 for
libranans of econonrrcs depanments In addnion to the l7 collaborating institutions,
partrcipants wcre drawn from francophone African and Nigenan unrvcrsitrcs. plannrng
to launch srmrlar rnllratrves of therr own rn the near f'uture. Another preparatory workshop,
also involving francophone Afncan and Nigenan panicipanon, on the teachlng of core
coursework in macroeconomics, mrcroeconomics. and quantrtative methods. was held
in Kampala, Uganda rn August 1993, wrth contrrbutlons from rntemattonal resource
pcrsons fiom Columbra Univcrsity, Harvard Unrversity and the lnstitute ofSocial Studies
in the Hague.

The pnncipal prepamtory event was an expenmental offering of six electrve courses
to 58 second year students from I I anglophone countries studying in 8 universitres. This
prlot "jornt facility for elcctives", hcld at a commercial tralnlng lnstrtute outsrde Nairobi,
provlded opcralronal experience that will prove rnvaluablc ln runntng a srmrlar facllrty
from July through September each year for the duratlon of the collaboratlve programme.
The myriad details entalled rn operatlng a programme ofthrs complexrty cover transpon,
accommodation, subsistence. student servlces, recreationaland lecture facilthes. reading
llsts, course outhnes. lrbrary facrlrties, orders for textbooks and artlcles, computer
hardwarc, soflware and trarnrng, and extemal examination. With unstinting support from
the Secretanal, rn particular the Trarning Programme, two pan-ltme JFE admintstrators,
and staff of the Kenya Commercral Bank Trarning Instrtute. the JFE was mounted
succcssfully. Its operatronal success was matched by the very good results recorded by



12 AruNut Repoar 1993/94

the extemal examlners at the end of the programmc. For the coming ycar, apProximately

60 students will be able to sclect two electivc subjects from eight on offcr.

Between August 30 and November 8. teaching of the core coumcs to first year

students commenced at the frve category B departments currently offcring thcir MA
dcgrce under the programme Thrs was prcceded by the signing of memoranda of
understanding wrth the respectrve university authoritics, and op€ratlonal arrangemcnts

for thc drsburscment and monrtonng of funds. A total of 107 students was enrolled in
the five category B unrversrtrcs (Appendix 7. I ). In the course of thc year, classcs were

stoppcd at the University of Narrobr due to a teachers' strike leaving the prosramme

with an acrive student My of 96. ln Dccember 1993, the Untversity of Zlmbabwc also

acqurcd catcgory B status and tcaching wrll commence there ln April [994 wrth an

cnrollment of l0 studcnts. In 1993D4 thc AERC will have awarded $8-36 thousand for
onc trme start-up grants (Appendix 7.3) and operating grants (Appendlx 7.4) forthe first
year. In addition, it will disburse $106 thousand for 2l scholarshrps for graduates from
category A universrtres to study at an out-of-counEy unrversity offenng an MA degrec

under thc collaborative pro8rammc (Appendix 7.6). Dtsburrcments to datc against thc

awards total $621 thousand.

PhD Tralnlng

The AERC convencd a two-day rntematronal meetrng on doctoral education rn economics

in Cape Town in May 1993. The nine commtssroned papcrs. which will be published tn

1994, covered such rssues as lnstrtutional constrarnts affecting higher education tn Sub-

Saharan Afrrca, the prospectlve demand for doctoral level training in the region. the

cunent debate over PhD programmes ln the USA, twtnning arrangements bctween

developed country and Afrrcan institutions, doctoral programmes tn dcvelopmenl
economics (rn Australia), and cxpcrtenccs in admtnlstering doctoral fcllowship
proSrammes. Underlyrng the meetinS wcre two major constderattons: thc elenrual
need for one or more good doctoral programmes for the African professron to achieve

rnternational stature ln teachrng and research, and an accelerated demand for doctoral
graduates to tcach at the MA levcl and to conduct research.

As ln the case of thc MA programme, the AERC will conttnue to facrliute
delrberatron among Afrrcan universilies toward the evcntual lnceptron of one or more

sound doctoral programmes in the regron ovcr the longer term. To thts end, it idendfied
three studres whrch wrll be undenaken durtng Phase III: l) graduate tratntng for women

rn economrcs: 2) the effectrve demand for doctoral tratnrngl ald 3) factors affcctrng staff
retentron. Underscorrng the imponancc asstgned to doctoral trarning, the AERC offered
seven fellowships rn 1993 (Appendix 7.6), wrth prcfercnce glven to lhosc aPplicants
most likely to pursue a ca.reer ln teaching and research at their sponsortng univcrsity
upon completron of therr degree. Because of the substantial longer term financial
commitmcnt entailcd in docloral trainrng, the numbcr of annual awards tn future wtll
depend on the Consonrum's success rn mobilisrng addrtional suppon.
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The Consortrum contlnued to finance graduatc thcsrs research by Africans. In
1993194,20 awards totalling $179 thousand wcre provldcd (Appcndix 7.5).

Over lhe past ycar, the AERC has successfully laid a sound foundation for major
interventrons ln graduate education with far reaching imphcatrons for research and
unlvcrslty education ln the region. Especially gratifying has been thc strong sense of
ownershrp in thc MA programme manifcsted by thc collaboratlng depanmcnts. The onc
qualification to this otherwisc cncouragtng picturc is thc challcnge of mobrlising the
financlal suppon necessary lo sustain these programmes over the ncxt three to fivc ycars.
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Publications and Dissemination

Consrderable effon was devoted by Secretanal staff and consultants to expedrtlng the

publicatron of a growing volume of output from the AERC's rescarch programme.

Researchers have been encouragcd to prepare therr final rcpons according to a standardis€d

format. In a change from the previous system, final rcports arc berng scnt out for extemal
revrew rmmcdrately upon submissron, rather than finil undergoing technicalcdltrng. Thus,
expectatlons for the qualrty of submrssrons are hrgher than beforc.

In 1993/4, AERC pubhshed eight Rcscarch Papem md one Special PaPer (ApPcndrx

6. I ). There are 40 papcrs cuncntly in thc pipeline (Appendix 6.2).

Toward thc end ofthc year. in order to increase managenal control ovcr the vanous
phascs of thc process, the typcsetting and publrshing functrons were rclocated from lhe

Centre for the Study of Afncan Economres at Oxford Universtty to AERC in Nairobi.
In-house desk-top publishrng capacity now permits much nrore flexibiltty rn the deslgn
and productron of varrous AERC pubhcations. These changes wtll lead to funhcr
lmprovements both rn terms of lower unrt cosls and a faster rate of publication.

ln the last quarter of the year, AERC completed preparatlons for the publlcatlon of
rts first book. PlrD Tramrng m Etonontu s ut Suh-Saharon Afnta' Lessons and Prospc<'ts,

edrted by Jeffrey Frne. William Lyakurwa and Anne Gordon Drabek. Thts volume
compnses the papers prescnted at thc Cont-erence on Docloral F/ucation in Economics.
held rn Cape Town rn May 1993 The book was pubhshed ln collaboratlon wrth a local

Kenyan publisher, East African Educatronal Pubhshcrs, which will ensure tts wide
dissemrnation to the key target audrences on the continent. Several olher books are tn

various stages of preparatron, rncludrng thc volume containing papers from thc October
1992 Abrdlan conference on "Afncan Economrc Issucs", and the commisstoncd overview
monograph by Dr. Emest Aryeetey of Chana on informal financral markets in Afrtca.

To promote wrder disseminatlon, briet abstracts ofAERC research papers arc now
appeanng regularly n the Jout al of Erotutntrc Lietoture, a wrdely cited sourcc of
references- A formal for Executrve Summanes, hrghhghting the research tssues, findings
and policy rmplrcatrons rn non-technlcal language. was designed wllh a vtew to
lntroducuon in mid-1994. To facilitate the publication of AERC-supponed research ln
lcading professional.;oumals, the Secretarat convened a workshop rn July 1993 to guide

researchers on how to adapt the contents of their Rcsearch Papers for submrsston as

.;oumal anrcles. Thrs workrhop was preceded by the drstrrbution at the May research

workshop of a "resource handbook" provrdrng gurdancc on submtsston procedures and

listing delailed informatron on more than seventy-five malor journals of potential
rntercst to AERC researchers. A specral rssue of the pumal,World Detelopmenl, cutying
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cleven papers drawn from AERC research, will appear m September 1994 as a result of
the publication workshop. An increasing number of orher papers resultrng from AERC-
supponed rcrcarch havc becn pubhshed in other rcputable professronal outlcts. These
activltles are designed to raise the stature of the professlon in the regron and to stimulate
furthcr lmprovement in the quality and relevance of AERC-sponsored research.

The AERC commissioned study of economic poltcy-making tn Chana, Uganda,
Tanzania andZarnbra helped to elucidate hnks between the pohcy process and the conducl
ofcconomrc research. A prelrmrnary paper was presented by a consultant al the December
1993 Rcsearch Workshop in Nairobr. hactlcal outcomes included a recommendatron
for greater emphasis, where appropnare, on the poltcy implications ofAERC-supponcd
rescarch, and a clearcr appreciation of thc types of informalron and analysrs used rn
policy maklng. The valuable insighrs offered by thrs cxercrsc have prompted tts extcnsion
rn mid- 1994 to thrce countries in francophonc Africa (Senegal, Cameroon, C6te d'lvotrc),
and subsequently to a more detailed inqulry tnto the budget process and tntematlonal
negoliation pcrlatnlng to economlc policy rn Afncan countne\.

The AERC marntarned its support, through modest targeted granrs, fbr professronal
national and rcgional economrcs associatrons and rcgronal joumals. Second tranches of
grants to both the West Afncan Economrc Assocration and lhe West Afri('an Economtt
Journal were rcleased in rccognttlon oftherr progress towards management improvements
and more sustalnable funding from other sources AERC also contrnucd to contribute to
policy workshops, rncluding one on the use of macrocconomrc modellrng in economrc
policy mating in Southem Ahrca organised by the Namtbtan Economtc Pohcy Resezuch
Unit in Namibla in June 1993, and one on "External and lntemal tmbalance and
macrocconomic adjustment in the Franc Z-one: Thc case of C6te d'Ivoire", organlsed by
ahe Faculty ofEconomics ofthe Unrversrty ofAbrdjan and held in Abidjan inApril 1994.
Both ofthcse resulted ln an tmproved undcrstanding ofhow to strengthen linkages between
rescarchcrs and policy makcrs. AERC also factlrtated the presentation ofAERC financed
rescarch at an intcmatronal conference on African caprtal markcts in Narrobi.

The Consortium's pubhcatron and drsscminatron actrvrtics were discussed rn depth
at the AERC Board meetings rn October 1993 and March 1994. Thesc deliberauons,
drawrng on the evaluation of AERC's Phasc ll, the above-menrioned poltcy study, and a

draft strategy for publrcatron and dtssemlnation, have rcsulted rn a sharper dcfinitron of
the Consonrum's strategic aims and prionties. Hrgh prioriry wrll be grven, as always, to
rn-house activrtres whrch wrll ensurc effective drstnbutron of lhe output of the research
and training programmes. The newly approved strategy for publtcatlon and drssemrnation
will concenlrate on further strengthentng lhe competence and morale of Afncan
economlsts worktng rn the region, and facllttatlng communlcation between the research
and policy commumtles
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Management

1993 was marked by slgnificant changes in senior staff tn AERC. Havrng succcssfully

launched the Consortium in 1988 and seen rt through thc first two phascs of tts opcratton,

Jeffrey Fine completed hrs term as the Consonium's Executtvc Director In February

1994. TheAERC Board appointcd Benno Ndulu, who prcviously served in the capacity

of AERC's Research Coordinator, to take ovcr the leadership effectivc March I' 1994.

In August 1993, Dr. Ibrahim Elbadawr joined thc AERC, first as a Research Coordtnator
designatc and latcr assuming the substantive position cffective January l, 1994. Rachel

Gesamr lorned the Secretariat rn April 1993 as thc Manager of PcrsonneI and

Administration, followrng lhe resignatlon of thc Prevlous incumbcnt.

Dunng thc year high pnonty was given to tmproving opcrational procedurcs to

govcm the greatly expanded work programme and to strcngthentng the Consortium's
capacity for financral management. This was ln response to lhe raPld growth in the

volume and vancty oftransactions. A computcnzed accounting and financial informatron

system was inuoduced rn July 1993. This has enabled a timcly production of financial

reports, more cffectlve enforcement of controls and the accommodation of the growlng

variety of reponing requrrements of the Consortium's funders.

Procedures relatrng to financial managcmcnt, adminlstralion and personnel were

refined and, following approval by the AERC board, successfully implemented. The

growrng volume of fixed assets neccssrtated the compilatton and computerization of the

fixcd assets rcgister together with the tagging of all fixcd asscts. A purchasing and

inventory control system was strcngthened by an opcratlonal manua[ afld a computerised

rccordrng systcm installed to ensurc cost cffcctlvencss and conuols.

Office renovations were completed, crcating a good working environment for both

staff and visiting researchers. The installatton of E-marl facrlrtres provides an imponant
and cost cffcctive systcm of communication and has cnabled thc AERC to offer a greatly

rmproved library services to rescarchcrs, teachers and students.

Thc rncreased complement of staff stncc 1992 necessitalcd the tntroductton of a
more formal system of pcrformancc rcvicws and appraisals which was instiluted at fie
end of 1993. Hrgh rnflation in Kcnya's economy dunng thc ycar necessltatcd appropriate

compensatory measures against the erosron of rcal camings dunng thc year. followrng
consultation with other employers to ensure consistcncy.

Malor changes in thc membcrship of AERC's scnlor management. Advisory
Commince. and Board highhght the critical rolc playcd by thc AERC pcrmanent staff In

Nairobi in ensunng that the Consonium's expanding range of activitrcs are serviced to
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the same high professional standard achieved rn previous years. They constrture the
lnstltutlonal memory for ensunng that these standards are maintained ln the tuture. Their
professionalism and dedicatron are responsible to a very large extent for the achtevements
of AERC's first two phases and sustenance of these achrevements in thc future. Their
professronallsm and dedrcatron ls to be complimented.
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Contacts and lnteractaons

Thc AERC's rangc ofrcgional and intemational contacls continues to expandi thcy attcst

to the growth in professional activity and opportunities for Afncan economists more

generally. Professor Ndulu has participated in research networks and meetings organtsed

by the Overseas Developmcnt Council, the World lnstitutc for Development Economtc

Research (WIDER), the Brookings Institution, the World Bank, and the Group of Twcnty-
Four. Of panrcular note has becn a conttnutng advisory role in the establishment of a
policy research institutc in South Africa. He and Dr. Elbadawi havc prescnled Joint
papcrs lo various intcmational gatherings, includrng the SAREC colloqutum on ncw

drrcctron in development economics held in Stockholm in March 1994. They havc also

liaiscd with thc Middlc East Economic Forum, a network of rescarchcrs modellcd on thc

AERC. Jeffrey Fine provided bnefing matcrials on the financing of Afrrcan growth to

officials attcnding an intemational confcrcnce in Tokyo tn Octobcr 1993. Professor

William Lyakurwa, thc Trarning Coordrnator, continues to advisc the Southcm African
Dcvelopmcnt Community (SADC) on regional tntegration and hclps coordinate the

Intematronal Devclopment Rcsearch CenEc of Canada (IDRC) project on PTA trade

and regional intcgratron.

AERC rn collaboration with the lnstitute for lnlemational Economtcs facilitatcd

two tcstimonics by a group of six scntor Afncan cconomists to the US Congrcss on

African economic devclopment and on Afnca's extemal debt. Congrcssman Bamey

Frank, Charrman of thc Subcommrttee on Intcmational Devclopmcnt, Finance, Trade

and Monetary Pohcy, has wnnen to fiankAERC for coordrnatrng the visits of the wtmesses

to tcstify at the hearings.

Thc AERC continues to collaborate with other agenctes tnvolved ln cconomic

rescarch and capacity building rn the region. lt ls asslsting the regronal assoclations of
economists for West Afnca, and for Eastcm and Southcm Afnca in organisrng the sccond

blenma.l lntemational gathenng on African economic issues, to bc held rn Arusha, Tanzanta

in Octobcr 1994. The AERC has been approached by thc Organisalion for Social Science

Rcsearch in Eastem and Southem Africa (OSSREA) conceming collaboration on a study

of Afiican prospects in thc next decadc. The estabhshment of the Africa Offrce of thc

lntcmational Center for Economtc Growth under Dr Andrcw Muller, charrman of the

AERC's Advrsory Commrftee, has led to vanous exchanges, rncluding the reissuing of a

Research Papcr on informal financial markcts tn Uganda. Collaborative research on

tradc and regional rntegration has strcngthened links wlth thc othcr partrclpatlng agencies'

notably the European Communrty, the Cenue for the Study of African F.conomtes of thc

Unrversity of Oxford (CSAE), the Centre for Research in Economic Dcvelopment and

lntematronal Tradc (CREDIT), and the Centrc for Economrc Policy Research (CEPR) tn

London. In the casc of the CSAE, thcrc have also bcen exchanges on other rescarch
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issues as well as graduate tmining and publications. The AERC has been advising IDRC
and SAREC on the establishment of research and training networks for environmental
economics and research. It also identified African economists to attend a Swedish financed
workshop in Malta on the teaching of envilonmental economics. Instruction in this
subject, as part of the collaborative MA programme, has also fearured in discussions
with the Harvard Institute for Inremational Development. Finally, links with the National
lnstitute for Deyelopment Studies of the Australian National University have led to
productive exchanges on the sruclure and content of doctoral programmes.

The AERC's growing involvement in graduate training has prompted other
interactions both within and outside the region. The Secretariat facilirated fruitful
discussions between the Academic Board, representing the anglophone African
universities collaboraring in rhe MA prograrnme, and McGill Universiry, initiating a
Masters degree in Development Management, on student selection, staff development,
course content, and eventual transfer ofthe McCillprogramme to the region. The AERC
has also been working closely with rhe African Capacity Building Foundation (ACBF)
on strategic approaches to graduate training in economics. The AERC has assisted both
the Nigerian and francophone African universities in designing their own interventions
for strengthening masters programmes in economics. Representatives ofthese two groups
continue to participate in the professional meetings and workshops organised by the
Academic Board and enjoy full access to all teaching materials and curricula being
developed by it. The AERC will maintain rhis close working relationship in future.
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Conclusion

Arll.ruer Repont 1993/94 -.

The AERC's sixth year of operations has been characterised by both transition and

continuity. Therc have been major changes in its senior management, Advisory Committee

and Board. It has embarked on two major interventions in graduarc training; their impact

will be felt in economic research, policy analysis, and teaching in future. Both the new

modalities for rcsearch and the shifts within existing thematic coverage promise to expand

significantly knowledge of African economies and improve public policy' The year has

also been marked by continuity. The careful, methodical build'up of professional

capabilities has been maintained in research workshops, peer review and ongoing

exchanges with individual researchers and teaching departrnents. AERC publications

have b€nefitted from further improvements in financial and operating procedures.

fhawing on their contcnts, new formats will appeal to various segments of the intemational

profession and the policy community. The continued professionalism and dedication of
the AERC Secretariat will enable the Consortium to consolidate the achievements of its

frst two phases and succcssfully implement the new activities envisaged for Phase III'

I
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Appendix 1

AERC Board ol Dlrectors and Ofllcers

Dr. K€nnolh Prewrn Bockslsllsr Foundatlon

Amrul- Rgponr 1993/94

I
Charrman ot lhe
Board

Dr. Tom Alberts'

Dr Mario Hulsman-VsJSova Mrnrstry ol Forergn Atlarrs
Netherlands

World Bank

Dr Cathenne Gwrn'

Dr Thomas Bayard'

Or Jay Smrth

Mr Nrck Highlon"

Prot Tony KillEk'

Mr Wayne Pnmsau

Dr. Davrd Court

Ms. Lynda Mullsn

Overseas Dsvelopment Council

lnstilute lor lnternatronal Economrcs

Swedrsh Agency ,or Research
Coop€ration wrth Devsloprng
Countries

lnternalional D6velopmenl
Rasearch Centre, Canada

U S. Agsncy tor lntsrnatonal
Dsvelopm€nt

Overssas Dsvelopment
Admrnislration, UK

Overseas Dev€lopment
Admrnrstralion, UK

CIDA, Canada

Bock€fell€r Foundation

Rockef ellsr Foundatron

Trgasurer & Board
Membst

Pr€srdsnl

Board Msmbsr

Board M€mber

Or lshrat Husarn

Dr. Carolne Pestreau

Board Msmber

Board M€mber

Board Momb€r

Board Member

Board Momber

Board Momb€r

Secr€tary

Assrstanl Secretary

Mombsr ol Budgsl and Frnance Commrtle€
Sgrved untrl February 1994
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Appendix 2

AERC Advlsory Commlttec (as of Aprll 1, 1993)
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I
Or. Andrew Mullsi

Prol Otstunli Aboyade

Prol Dronrsto Carnerro

Prol Bornard Decaluw6

Prot. J Psgattsnan Htoy,

Prot. Tony Killrck'

Prof. Robert Mabele

Prof Poler Montiel

Dr. Dominic Mularsho

Dr Patnck Ncube

Dr. K€rlslla Yansane

Mrs. Oinah Gulr,

Mr. Jetlrsy Frne3

Prol Benno J Ndulu

AERC Secretariat

Mr Jsflrey C. Frne3

Prof B€nno J Ndulu'

Prol. Wlllam Lyakunva

Or lbrahim Elbadawr5

Afnc€n Centro tor Monetary Studles

PAI Assooates lntornatronal

PUC'Rlo (Catholrc Unrersrty)

Unvsrsl6 Laval

CIRES, Unrversity ol Abrdlan

Ovsrs6as Oevelopm6nl lnslituls

Unrv€rsity ot Dar es Salaam

Obsrhn Collsge

Bank ol Zambra

Unrvorsity ol Cap€ Town

Csntral Bank o, Guinsa

Mrnlslry ot Frnanc€
Zrmbabwe

Executrvg Drrector

Fles€arch Coordrnalor AE RC

ExecutNe Drrector

Resoarch Coordtnator/Executvo Drrector

Trarnrng Coordrnator

Research Coordrnator OosEnale

Charrman

Momber

Momber

Momb€r

MBmber

Membsr

Momb6r

Member

Member

Msmbor

Member

Memb€r

Mombsr. ex-otliclo

Secretary

t Completed tcrm rn Decsmbgr 1993
2 Jorn€d rn Oocsmbcr 1993
3 Compl€led lcrm February 199/l
4 Research Coo.drnator, Exscutrvg Dfiector trom March 1, 1994
5 Jorngd AERC as Resoarch Coodrnator Dss€nate rn August 1993, RssEarch Coordrnalor lrom January

1994
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Appendlx 3

Geographlc Dlstllbutlon ot AERG Rescarch Grrnts

Country Resoarch€rs Actlvo Roseatch Proiocls New Rosoarch Grants

Frencophons

Camgtoon
COto d'lvolro
To€o
Bwanda
Congp

SuFlrotal 'tt

Anglophono (sxcePt Nlgeria)

Axruel Beeorr 19O3l94

Ghana
Ethlopla
Kenya
Malawl
Slona Laono
Tanzania
Uganda
ZimbabiYe
Botswana
Suden

0
5
0
1

1

7

6
1

n
,|

0
5
4
0
1

21

2
6
1

I
t

ro
1

1
,|

2
I
4
1

1

3

3
14
3

1

23

16
1

1
1

4
11

I
1

1
I

il

35

Sub-total

Nig€ria

Lusophone
Mozambiquo

Grand Total

35

Nigona

?3

17

113

0

45

value of grants - us$4{17,850



Axrur Flepoar 1993/94

Appendix 4

Thcmatlc Coverage of AERC Rosoarch Grants

Country Actrvo Bossarch Pojects
AATBC
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Now Rsssaich Grants
AATBC

0
2
0
0
0

0
2
0
0
1

0
2
1

0
0

0
0
0
1

0

2
2
0
0
0

1

Camoroon
C0lo d'lvors
To0o
Rwanda
Congo

Sub-total

Ghana
Ethiopia
Ksnya
Malawr
Srora Lsono
Tanzanra
Uganda
Zimbahre
Bot$Yana
Sudan

SutrTotal

Nlg.rlr

Mozambhue

Gnnd Tot l

7

0

20 12 20

Francophon€

3321
Anglophono (sxcspt NEEria)

97
93
Lusophone

00
21 12

000
6 't0 17

0
0
0
1

0

0
2
0
0
1

3

0
,|

0
0
0

1

5
0
0
0
0
0
0
0
0
2

7

7

0
0
0
1

0
2
2
0
0
0

5

4

0
0
0
0
0
1

0
0
1

0

2

3

I
'|

0
0
0
2
2
0
0
1

5
0
I
0
0
0
0
I
0
2

I
0

1

'I

1

1
2
0
0
0

'lo

1

0
1

0
1

1

0
0
I
0

5

6

3
I
1

0
0
3
2
0
0
'|

11

4

0

Thames'
A Enrmd Edancc and Mecroaconomlc Manegmonl
AT Trad!. Trrdr PolEy and Reglond lnl.Or.tion
B Ext.mal and ldemd Oobt Manag€mcnt
C Frnanclll Menagrmsnt gnd Domestlc Rcsouro Mobilization
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3510

35r 1

3512
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Appendlx 5

AERC Thematlc Research Grants
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Bcr.rchc(.) Gnnl(US$) Strlu.

13.750.00 rF

Asanle 12,500.00 lR

Ogunkola 16,000 00 rR

Ogiogro 14,000.00 rR

Odubogun r5,000.00 rR

Ayogu 13,500 00 lR

Sssmogsrere &
Kasek€nde '18,800.00 lR

M'bot
Nlamksy 16.600 00 rR

Ch6t6 16,000.00 tFt

Atta.
Slwawa-Ndar,
Jsflens &
Mannalhoko

Prolccl Tltlc

Taxation and Osfrc s:
Whal is lhe Tanzanran Exp€nenc€" Osoro

Dslerminants ol lnvsstmgnt
Behaviour in Ghana

An Empirical Evaluaton of Trads
Potgntial in lhe Economic
Communrty ot Wesl Alncan StudBs

35t 3 The Behaviour ot Forsign Exchange
Rat€s rn NEsna. Det€rmrnants &
Marksl Erliosncy

3514 lnleractions on ths Nrgorlan
Forsign Exchangs Mar*ets'
Po8sibilities for Convergencs in
Exchange Ratos

3515 Emprncal Studres of N€sria's
Parallol Forergn Exchange Market.
Prlce Bshaviour, Rate Dolsrmr-
nation & Spoculativs Effioency

35r 6 Agricuhural Supply Rsspons€ to
StabrhzatEn & Adjustmont
Polloss 1987-1993 & Prospscls lor
the 1990s In Uganda

3517 Ext€rnal Shocks. Macroeconomic
Adjustmenl & B€haviour ot lhe CFA
Economies Undor a Fl8xibls CFA
P6g9rng. Tho Case ol Cote
d'lvorro

3518 Trade Polrcy & Produclrv[y GroMh
Evldoncs lrom Nrg€na

3519 Trade & Exchange Rate Policy in
Botswana 16,000.00 lR
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GroMh & For€tgn Debt.
The Ugandan Exp€rienco

Export P€rrormanco & EconomE
Growth rn a Forsrgn Exchango
Constrainod Economy Nigsna

Ths rmpacl of lntersst Rates
Lib€ralisatron on tho Corporate
Flnancing Slratsgtss of Ouotsd
Companrss ln Niggria

Macrosconomrc Reforms, lnstabillty
& Privalo lnvostmsnt rn Ghana

Capital FormatDn rn Penod of
Macro€conomrc Adjuslsment tn tho
Franc Zono: The case of COta d'lvorre

Mbrro & Atrngr 12,100.00 tB

Adegbile &
Adeysmo

4,500.00 sG

27

3520

3521

3522

3523

3524

3525 Et sclveness ol Monstary Policy
in Sudan

3526 Foroign Exchange Allocation
Process in Ethtopra

3527 Non-Bank Financral lnstrtutlons
rn Nigena: Structur€, GroMh &
lmpacl

3528 Mongtary Targglrng & Economrc
Devolopmenl rn Ghana

3529 Gstting to Gnps wth Debt-Equ y
Swaps in Nrgsria: An Asssssment
ol a Dgbt-Reducrng Facrlrty

3530 Crorssancs Endogeno ot Pol[qus
st d'Adlustsment Slructurel 6n
Cots d'lvoire

3531 Tax Performance, Reforms and
Revsnu€ in trganda

3532 Publc Exp€nd(ura & E@nomrc
Growth in Nigena, 1960-1992

The Behavour A Delermhants ol
lncomo Velocty ol Money'A sludy
of the Nrgeflan Expenenco. 'l970-
1992

I'1,800.0O lR

Hyuha &
Ddumba-Ss€ntamu 15,600.00 IR

Ekpo 14,000.00 ts

Omole &
Falokun

Ouattara
Mathi€u

4,800.00

,1,000.0o

3,800 00

4,500.00

13,600 00

4.900.00

5,0o0.00

1 ,500 00

Arye€tey

Ats6 &
Achiepo

Ahmed

Kidano

Soyrbo

Dordunoo &
Donkor

Raheem

SG

SG

SG

SG

IR

SG

IR

SPG

3533

Anyanwu 14.500,00 ts
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16,000.00 ls

15,500.00 ls

16,800.00 ls

'16,800.00 ls

16,800.00 ls

15,300 00 ls

3534 Choice ol Opllmal Mlx ol Fbcd e
Monotsy Policy Rulcs: EmPltlcel
Evldsnce trom a Mod€l ot Nigsda

3535 Non-Bank Finandal lnslitulbns ln
Nlgsrla: Structuro, GroMh and
lmpscl

3Ii36 Flnancial S€c1or Rslorms, Macro-
Economlc lnslabillty and tho order
ol Economlc Llb€ralisation: The
Evldrnco lrom Nigoria

3!t37 Th€ lmpacl ol lnlorost Flates
LlbaralEaton on lhe Cotporate
Financing Slralsglss o, Quoted
Companlcs in Nigeria

3538 lnta-lndustry Trad6 Bclwcon
Membors ol the PTA Rogion

3539 Erlec{vens8s ol Monelary Policy
ln Sudan

Solu(b

Soybo

lkhij€ &
Alawodo

Omolo &
Faiokun

Okurut
Otlm

Musonda

Ahmed

3540

3tll

39t2

3544!

35/t4

3An5

3546

An Analysls ol the lmpacl ol Struclural
Adjustn€nl on th€ Cunsnt
Account ot tho BoP ln uganda
1970-19S2

Monetary ShodG and Mad€conomlc
Adiuslment8 in OPon Economies
Under Flxod Exchengo Rates'
Cameroon and Congo

Stabilizaton and Slruclural
Adiuslmsnt and Agnculture in
Sudan

Flnanclal Soctor De rsgulatlon &
Monctary Control rn Ghana

Ths Oulch dis€as€ E@nomrcs of
ForeEn Aid in Tanzanra

Fiscal OperatDns, Monoy SuPply &
lnllationary Devslopmonl tn
Nigena

Macro€conomic Model lor a
Devcloprng Economy: The Case ol
Kenya

14,000.00 ls

Maloko 14,500.00 ls

Hagol Amin &
El Mak 14,300.00 ls

Sowa 3,000 00

Nyonr 3,000.00

}.ldebbio 3.000.00

Randa 3,000.00

SG

SG

SG

SG

3 7 Tax Reform and Tax Veld ln Malawi Chlpeta 6,700 00 ls
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Bl* P.rtom.nc., S'.prvlllon lnd
Prlvatl6atlon ln Nigerla:
Analysing th8 Transitlon to a
Dorogulalsd Economy

The Parallsl ForeEn Exchange
Market in Tanzanla: Nature
Perslstenca and Rale Delerminaton

A0ncllltural Supply Rosponsa and
ths Real Exchange Rat€s in the
CFA Countries-the cas€ of C6lB d'lvoire

354t

3549

3550

Sobodu &
Akiods

Mb€lle &
Mkenda

Haly-Ojoussou &
Angoran

Uwimana &
Rusibane

Dordunoo &
Donkor

n

r 5,500.00 ts

14,500.00 rs

14,300.00 ts

10,475.m sPcJtR

2,926.00 SPG/|R

3552 Macroo@nomrc Rof orms, lnstabillty
and Pflvat€ lnvestmont rn Ghana Aryoolsy

Capllal Formation ln a Pcriod ol
Macrc Economic Adluslomonl in ths
Franc Zono: The Cas€ ot c6ls d'lvolre

Ats€ &
A.fiicpo

Empirical Slrrdios rn Nigcda
Parallsl Forslgn Exchango Ma.kst:
Pric6 B€havlou( Ratg Daleminalion
and Spoculatlvo Elfl cioncy Ayogu

Public Seclor osllctls & Mac-roeconomic
Pedomalrca ln Tanzanra

Moshi &
Klllrdo

3556 Slnrclural Adrustmonl & the
Labour Maftot in Ghana

3551 lmpacl ol Economrc Roforms on
Compgtlllveness ol lnduslnal
Seclor and Non-Trad ional Exp€rts
in Rwanda

3558

3554

3555

3557 Characlenzrng the Behaviour ol
Socondary Markel lor Nig6na's
Extsrnal Debt

3558 Ghana: Monstary Targctrng &
Economrc Development

3559 An Emprncal Evaluation ot Trade
Potontlal ln the Economlc
Cornmunity ol Wosl Alrlcan Statos

SG - Smallgrant
lR - lntsnm rcport p.arantd
FB - Flnd rrport presrnted
lS - lnmd daeo. rcsaerdr Jusl comrnencld
SPG - Suppl.menlsry grant

3,0@.00 sG

rt,900 00 ts

10,000.00 ts

/r,100.00 SPG/IR

3,000.00 sG

Jsbunr, Oduro
& Tutu 20,750.00 ts

Rah€€m 15,000.00 rs

Ogunkoh
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Appendlx 6

AERC Publlcetlons and the Plpellne

6.1 AERC Papers Publlshed ]n 1993/94

Reroarch Papers

RP No. Aulhor(r)

A. Soyibo1. 12

2. 15 O. Kouassy &
B. Bouhoun

3. t9 A. M'B€t &
M. NEmk€y

1.20 N. Osoro

5. 21 D Aredo

6. 22 N. Sowa &
J. K. Kwakye

7. 23 F. Mvvega, N.
Mwangi, &
F. Olswo-Ochilo

Speclal Papers

SP No. Aulho(r)

Tl .
The Savrngs-lnveslmsnt Procsss in NEena: An Empirical
Study ol Ths Supply Side

Tho Detorminants ol Fiscal Dolic and Fiscal
Adjustmenl ol COto D'lvoirs

Europoan Economic lntegralrcn and ths Franc Zone.
The Fulure ol the CFA Franc altsr 1995

Revonuo Produclivity lmdications ot Tax Rsform rn

Tanzanre

The lnformal and Somr-Formal Frnancral Ssctors rn

Ethopra A Study ol lhe lqqub, lddrr and Savings and
Credit Co-operatives

lntlatronary Tronds and Crnttol in Ghana

Macroeconomic Consfaints and Msdlum-Tsrm GroMh
in Konya: A Thios-Gap Analysrs

Tltl.

A R6vr6w ol Roconl Oevolopmonts in the Second
Economy rn Tanzanra.

Auruer- Reposr 1993/94

8. 16 M. Bagachwa
&A Naho
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6.2 Manuscrlpts belng cdlted/typ$et

Fclcarchar

Tradg and oxchango rate policres rn

Mozambque: balanco of payments

The monetary approact to balanco ol
paymonts a case study of Zimbabwo

Conslraints of the devolopmenl aM
diversf rcaton ot non-lraditional
exporls in Uganda

Ooflci linancrng and s@nomic
dsvslopmenl. Empincal porspecllvo
from Nqena

A system lor ass€ssing and managrng
€xlernal debl problsms tn Nioena

Ths NEenan €conomy: iesponsg of
aglrculturo lo adjustmsnt polrclgs

Trade and exchange rato polrctes in
Mozambqu€. their impact
on agrrcuhure

Cap[al tlEhl and ext€rnal debt in
Nigsna

Profrl€s and dotarmrnanls o, N€gna's
balance of payments ths currsnt
a@ount component, 1950-1988

10 Frscal op€ratrons rn a dopressgd
economy NE6ria, 1960-1990

Tibana

Dhlwayo

Ssemogerere & Kas€kende

Anyo & Fahesm

Rahsem

Kwanashro, AirIma, and Garba

Tibana

Aiayi

Umo & Fakryesl

Ekpo & NdebbD

Anyo & Bahsem

Odubogun

M'bst & Madolerne

3t

2

3

4

5

6

7

I

I

11

12

13

Efiecls ot liscal defiol on some
macro-economrc aggrggato rn Nrgaria

lnstnulional retorms and th€
managsmgnt ot exchangs rat8 poltcy
rn Nrgena

European e@nomrc int€gratton and
th€ tranc zone: ths futurs of th€ CFA
tranc atter'1996

Mobilizing domsstrc rosourcas for
development rn Nqena the role
of capdal marksls

14 Ogwumrke & Omole
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Fl&al oparrtlon, monay aupply and
lnfllllon ln Trnzrnlr

Klllndo

Tu raloma ln Tlntanlr: mollvrtlon,
dlr.c{on! rnd lmpllo.tlont

Ororo

Forahn axchrnga burarus ln lha
aconomy ol Ohrnr

Ol.l

6.3 Manuscrlpts belng oxternally revlewed:

Erdrange rne d.prodruon, budgpt
end lnlhton: thc Nlgctlan up.rlcnca

A slellttcrl rnalyrls ol tha bahwloui
ol toralgn cxcllrnge relcc ln Nlgorla!
ruc{on tlnco thc aconomlc ralorm
prognmmc

Cons.qucnce! and llmtletons o,
racanl 0!crl pollc, In C,ota d'lrrolr.

Flacal rnd mon€tary burdan o,
Tanzrnlr's corpotrle bodlas: tha casa
ol Frbllc ontcrpdt€!

The role ot the cxchrng€ rate and
monatrry pollcy ln lhe monalrry
approrct to tha brlancr ot plymcnls:
arldance lYorn MrlarYl

An lrwcstlgatlon ol Trnzsnb's trr(b
wlth PTA Counldcs: a spcclal emphrd8
m rpn-lr.dltofl rl producl!

Th. rmsmlsdon ol t vlngE to
lnvcltmant ln Nlgcrla

Pollcy modalllne ln AgrlcxJlturc: tedlng
rclponle ol agrlculture to dlufil€nt
pollclc! ln Nlg.tla

Pollcy conalstoncy rnd lnlhton h
Ghana

Mon.y upply m.chrnllm ln Nlg.tlr,
't 970-1989

lncome vglocity & domand lor monay
ln Tanzania, 1968-87

Axruel Repoer 1993r'94

Eclwalkhlde, Ch€L & Frlolun

Ogloglo

Koua$y & Bouhoun

Moehl

Sllumbu

Muonda

Soylbo

Kwenrlhle, Allllma & Glrbr

Sowr

Ogun e Adcnlklnlu

1S.

15.

1e.

17.

18.

20.

2'1.

n.

29.

21.

25.

28.

27.

2A Ndanshau
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Tha loralgn axcriarlgo nrrrl(.t and tha Dudr
ructon lyrlcm ln Ghana

Ma$occonomlc rdlustmant, traclc &
grorYth: pollcy analyslE uslng a
macrocconomlc modal ol Nlg€rla

Con8tralnts ol manu,Ecturad exports
In Kenya

oavalustion du franc CFA et
comp.tltvile do I'economle
Cameloundrs

33

8.

30.

3l.

32.

33.

34.

35.

38.

Budgohry adlultm€nl and tho dynamlcs
ot real cxdlanga rete! ln UMOA cour dor

Kouat8y & Bohoun

OuFul rcrponlc to cxcfiangc ,ale adrustrrxnt
ln tho Nlgedan cconomy

Local governmenl fllcel op6ratlon8 ln Nlgcra

Alolabl & Mrklnde

Ghanr: th. burd.n ol dobt sorvlce prymsnt
und€r dructural adjuslmenl

Ekpo

Osel

6.4 Menuccrlptr rlruedy cxtcrnrlly rpvlcwcd and bclng rcvlrd/
corrcctad:

Monatery harmonlzltlon ln southam Alrlca

Excfirnge rate dapodaton and the
slructuro ol Eeetoral prlcoe ln Nlgerla

Tnda rnd prymanta llborrllzallon rnd
acommlc parlormanc. ln Ghrnr

lndloaa ot allacllva axchrnga nlo: r
comp.r.tlv. rludy ol Ethloplr, K.nyr
rnd Swhn

Humrn c.p.c[y bulldhg: A cr.. rludy
ol cconomlcrb ln Ethloplr

Oo{dunoo

Soludo

f..gh

Ndllrundc e
Nllnkeu

Chlp€ta lt Mkanfiwhe

Aekrry. a OFwu

Jcbunl, Oduro & Tulu

Kld.n

37.

3t.

3S.

11

.10

O.gtrL
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Appendlx 7

Reglonal Collaboratlve MA Programme lor Anglophone Alrlca
(excapt Nlgerla)

7.1 Llst of partlclpatlng unlversltles'

C.l.lory A

University ol Cap€ Coast
Egerton Univorsty
Kenyana Univsrsity
National Univels(y of Losotho
University ol MalarYr
Makorsrs Univorsrty
Moi UnNorsity
Universrly ol Namrbra
Univsrsity ol Srgrra Leone
University of Sw6zrland
Unrv6rsity ol Zambia

C.lcaory B

Addis Ababa University
Univorsity ot Botswana
Universrty ol Oar es Salaam
Unversrty ol Ghana
Unrvsrslty ol Nairobr
Univers[y of Zrmbabwo

Ghana
Kenya
Kenya
Lesotho
Malawr
Uganda
Ksnya
Namibra
Slsna Lgone
Swazrland
Zambl.a

Sludcnl anrolm.nl
lst yr. 2nd yt. Tot.l

Ethropia
Botswana
Tanzania
Ghana
Kgnya
Zimbabwo

14
10
12
11

I
r0

12
5
5
7

12

26
15
17
18
21

10

' Two c{sgonas ol unrvrrsdrG rnay pairopete ln tha Collaboraltve MA Programm€. Cat€gory A are thoso
whrcfi dg t'lOT curlon y olfer masters programm€s tutfillrng lh€ rcqurrom€ntE ot the Collaboralrvo MA Programm!
and Calagory B are those whrctr DO oller such programmes
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7.2 Gearlng-up Grants (US$) oflered to partlclpatlng dopartmonts
to address crlllcal bottlenecks and bulld capaclty at the
graduate level

R.clplcnl Unlv.r!lty Amounl Dltburr.d

AddE Ababa University
Unrvorsfy of Cap€ Coasl
Univers[y ol Dar es Salaam
Egorlon Unrvorsrty
Kenyana Unversrty
Makorere Unrverslty
Universrty ol Malau
Unuorslty of Narobr
Universrty ol Srena Leone
Unrversty ol Swaziland
Unlversrty ol Zambia

6,300.00
3,000 00
4.300 00
5,000.00

12,200.OO
7,300.00
7,800 00
3,900 00

16,000.00
8,000.00
5,000.00

7.3 Start-up Grants (US$) oflered ln the flrst year of Category B
status, lntended to meet prlorlty needs at the outset ol the
programme

Rcclplfiil UnlvGr!lty Amount Dlrbur..d

Addrs Ababa Unrvsrsfy
Universty of Botswana
Unrvsrsity ot Dar gs Salaam
UnNers[y of Ghana

29,000.00
30,000 00
30,000.00
30,000.00

7.4 Operatlng Grants (US$) oflered to Category B unlversltles lor
recurrent costs assoclated with the lmplementatlon ol the
programme

Hcclplcnt Unlver!lty Amount Dlaburrcd

Addis Ababa Unrvsrs[y
Unrversrty of Oar ss Salaam
Unrvorsty ol Ghana
Universrty ol Narrobr

35,800 00
46,000 00
41,500 00

7,400 00
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7.5 Thesls Res€arch Grants: A summary lor 198&1993/94

No. ol Grrnlr Total Amount
(us$)

Avcngr Grant Slzc
(usrD)

1988
1989
1990
1991
1992
1993.94

G.ogr.Dhlc dldrlbutlon No. ot Granlr

J
1

12
21

18
20

26,425
8,000

66,355
191,117
r 33,680
179,7@

8,808
8,006
5,530
9,'t00
7,427
8,938

Southorn Alnca
Eastem Afnca
Wsst Alnca (Anglophono sxcept NEena)
Francophone Afnca
Nig€;ra

TOTAL

Subl.ct rrc. dl.trlbutlon

5
25
12
10
23

75

No. ot Grrnl3

Macrooconomics
Frnance
Trad€
Monetary oconomics
lndu6try
Agriculluro
Tschnology
Transpon
Labour
Hsahh

TOTAL

18
't5

10
11

10
6
2
1

'|

1

75
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7.6 Scholarchlpa and Fcllowrhlps

PhD Fellowchlpo Awarded:

Awardaa Homa Unlvtithy Dogr.. Awrndlng lnttltJ0on

37

lnnoccnt Krnnagr

Taya Mcngrsta.

Aamryrhu TrIllsr

Rob.do Tlban

Unlvrrsty of D.r.r Sdlrm
T NZ NTA
Addla Ababa Unv.rdty
ETHIOPIA
Addls Abrbr Unlv.Elty
ETHIOPIA
unlvarddrda Eduardo
Mondlrna
MOZAAIBIOUE
UnuaGrty ol Ohrna
GHANA

Unlvrrdly ol Albarta
CANADA
St Anthonyl Collcg€,
UK
$ Anrlony'o Coll.gc
UK
St. Anlhony'r Colltg€
UK

Unvrrsty ol
$nrql('.
UK
Unlv.r8lty ot Brdiord
UK

Auttrdlan Ndood Unlvlr8lty
AUSTHALIA

Balour O0tr

Oy-okun Oycnlke Natlgn8l Canf6 h,r Econornlc
Mrnag€rnont e
Admlnl8tGton
NIGERIA
Unlv.rllv ol Zmblbw.
ZIMBABWE

Rogo.s Dhllwryo

Collaboratlvc MA Scholarshlpr Awarded:

Arardaa D.!raa awardlng lnrtllullon Commlllad
alnounl
(u3l)

Dlaburrad
amount
(u8t)

Jorhu! Ok.yo
O Krkul.h. ir.tu.du
AqurhE Krllo
Antlony NdrrrnCu
Mchod.mrt
Bu hr[nwa
Bich.d Aaaaku
P.tar Mrng'uru
\4dor qLn$o
Euglnla Shlvrngulula
Durlall OLnhr
Srlnrr Ktvazcrl
Ellr! M..ibl.
Tqn lhrru
Abnhrm W.l'hlmr
A Muluvi
T tif,cbtzc
S M Thortlr
J Opobt
J G Wrwa.u
Adran l*Jgurr
Chridoph.r Bovrr
Mr,rkanda lo..ll
Agrlh. Muny.kr
H.nry O!py6
J.nnd.r Nr.rmb.

UnNararty ol Boltwanr. Boltwtnr
Und. ty ol goltwana, 8oBw.m
UnN.raiy ol BolDYrnr. Bobwrnr
Un a[ity ol BoltrYanr, Bot$vrnr
UnNaruty ol Bolrwma. BoLwrm

Untvt.lrty ot Gh.n . Gh.n
Unv.rrty ol Ghrn , Ghua
Un0arity ol Gh.n , Gh.n
Unlvarlny ol Gho., Ghrn.
Addir Ablbr Un . ty. Ehioph
Add[ Ab.br Unr.ruty. Ethtopll
Addl. Abrbr Unu.Gily. Eflloph
Add[ Ab.h Univ..ity. Efiroph
Addl. Abrbr Unu..Cty, EtllopL
Urrvadty oa Oar aa SrLam. T|nzrnll
UnN.oity of O.r.. S.tram, Tmz.n[
U vaqty ol Oar aa SaLam, Trnzanr
Unrvaorty ol Oar at Saham, Trnzrn[
Urxva,tlty ot Oar ar SaLarn, Tanzan[
Unryoruty ol Nrrpbi. K.nyr
Untuarrity ol Nrloti. K.nyr
Un aEity ol thrcU. K.nyr
Univ.ruty ol Ndroti, Kcnyr
Unry. ty ot t{arcbi, Kcnyr
Unry.rllty ol Narobi, Kcnyr

it,620.0o

a,620 @
it,C20 00
a,c20 @
i4,620.00

3,600.@
3,600.00
3,u)0 00
3,600.@
ir.O00.0o
ia,0o0.0o

4.m0 @
,r.000 00
,4.000 00
,..000 00
,r,000.00

4.@0 0o
,4,000.00

a.@o 00
a,@o.00
,1.000 0O

a,@o.00
,a.00O 0O

a.000.00
a,000.00

1,237.15
1,237 15
1,237 15

1,237 15
1,237 15

2,000 00
2.000 00
2,@O 00
2,000.00
2,000.00
2.@O 00
2,000-00
2,@0.00
2.000.00
2.000.m
2.000.m
2.000.00
2.000 @
2.@0 00
1,@0.@
1,200.@
r.200 @
1,200.@
1,200 @
1 ,200 00



Appendix 8
ThGsi! Rcrcarch Grants Awerdcd

Rar. Orrntaa
l{ o.

Dagr.o.rrrdlni
lntlllullon

I

T93/O2

T93,Og

TBitx

Tg/Ds

12,040 m

fl,(m.00

E,(rcO.(x'

ir,,OO.q,

TW06

T9&07

T9006

TS,n 9

T9gr0

TWlt

Tgr2

at tr

Lrna

atna

aa,lL

utx

TIII

ta,ll

al,na

aarl!

..nr

2,850.00

3,000.(x)

4,000.m

r.mo.00

r.(x)o.m

r,0(x),00

r 3.050 0o

Dl.a.d.lbn fnla

Mmflorfc poffoa+ trx dr|rmtm d cfil9lmc!: An
Eudc rnaf,tr oa Eg.t l|roliv hg lh. n rtao.l ol orlorrr
tut r afil taL hr h Trnzfia
Thr lnpacl ol mso@E rlc pold.o m tu ttvarl. h Tluada

An .corErrtrc .ltJdy ol l.Frlaa ot Nlrri't aedoJlhrd ar@rt
cdrrio&aa lo prEa ard atd,|.,|e. nta,tlirf
ifco@arol'rc rEdanng ard nbrnalhoal fttarca

E dtryrg. r.t trllragglrr h tl. Siim LDrx EE ry An
av.luadoo ol 0l. arcl|.Itra rtgtltl urrrr thc fri.dulll
r4.jlrrrglglr r
Thr fiiir$anra ol h. da.n.rd h{ hr* cradt h B\raida

Ripo x ol nnrrd.l hlanD.dri.. to mtd- rrt dllcrrrli.b
rd Errrnbbl n S.m l,.r.l.
t niwr*y{drty h.r.cfbo n -adlc. I tadrnology ln Kfiyr

Thc bLrlIlt lHtt ol HLliro i.d.r d.6of nsrhg n Sl.'I.
Lsrt (197$1902)
'Ihc dFanic! ot fnanAl k$t !q!a rn th! lood lrd lg[brturll
aactot
Th. dfic.cy ol p,ivrlaeon .. .n .qo.tnd poft, tool h Gl|.'[

'Ihc frl.rsE ol bJdo€i ffi .nd rliblion h t{rCam pGrgts

Thc impact ol lha aconomrc rrcoyary programmra on
manulacluring 6aclor'a padonnanca. An aaaaaamcnl ol lha
lactlnlcal arld aconoaric podonnarEc ol ,ranufxtrn E rlddn-
n Ghana
Finamid lador ,rlortl! rnd thr aficctvamGr oa rpoatrry 9olE,
n tlhri.

Homa
lnalllullon

Grrnl
Amgunt
(urt,

T93Dt Phrp irp.ngp Unrylny ol Ot - S.l.|m
Tfizarir

..nr 'la,Sg) m

H.ma lturrytrMr

Ay'rcttt Darflu

Ablrlf!tuG.(h

Yfrr A B Orvla

Oqbl.a tl0rlqrxJkr

SJraal Brulr

f/baEErrd
t r[]r&i
l .E. Rrldy loba

lb..hin B.h

D.nood A Adl.i

Shu'..u H. AbduLhl

Urwacrty ol Drr r SrLarn
Tltrtrir
Un}vt.tlty ol N'g.rt , tlrla*r.
tlFr
lndlln. ol Sod.l Sudr,
I!. H.eir, N.th.rhn(b
UN Arr*rn lritn fo.
Eco,src Dn alq.rrrf f
tu'Ithg, S.l 0.l
Ndbn l t nlv.raty ol ftttndl
Rr,rt
Untvaruty ol Sl'rr LFnr,
Sbr?rLqra
Untvtrtity ol S|rl.x

Univtrdly ol Sb,'r Laoot.
SLm L.oia
Urwidy oa Sl.m Lsrx,
Sbm Ltoo.
Urircruly ol Sibm L@nc.
Siinr Laoia
Unurlrty ol lbadrn.
ttgrr.

22c
F
I
ln
E!

@(o
e!oI

TgtS ltlc K Achoarnpono Urwisly ol B..dro.d. UK

/Abryo,fl A Al|tefi Obarrn A!f,olono Unuaruty,
lL-|t., Nb.d.

Alxrlr BrIo
Unry.Edy.

Zr.h, Nrgrda
t nr.Gdy ol
C.p. Co.sl,

Gharll

I r.r30 m

T93/t a ..n 12,@O-m
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Appendix 9

AERC Attachment Awards (US$)

Granteg lnslitution

Ar.rr.rul Reponr 1993/94

Amounl

Dr Mulutau l. Raheom
Dr Charlss Soludo

World Bank
CEPR, Unversity ot Oxlord

Appendix 10

AERC lnstltutlonal Awards (US$)

Granls€ Purpose

10,050
8,500

Amount

Unrversrty ol Lesotho
Maksrers University
Unusrsity of Malawr

Teaching and rosearch
Teaching and res€arch
Toachrng and rssearch

10,000
10.000
10,000
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Appendix 11

AERC Dlary ot Meetings & Workshops

Orlc Evcnt

41

)

1993

May 26-27
May 28

May 2g-June 3

June 4-5
June 7-9

July-September
July 17-20
July 26-30
August-November
Augusl 11-13

Augusl 18-20
August 26-September 6
Septembe|I 7-18
October 8
October 20-22
Novemb€r 1 1-1 2

Dec€mb€r 2-3
Decemb€r 4-9
December 10-11

1994

March 3-4
March 4- 14

March 14- 15

PhD Meeting, Cape Town, South Alrica
Stesnng Commitlee Meetrng lor Collaborattve Ros€arch

Prolecl
AERC Biannual Research Workshop, Cape Town,

South Alnca
Advisory Commfitee Meetng, Cap€ Town
Seminar on Macroeconomtc Modelling in Southem Alrica,

Namrbla
Exp€rimental Jornt Factltty tor Electtves
Rssearch Publicatron Workshop
Workshop lor Universtty Ltbrarians, Botswana
Collaboratrve MA Programme launched
Workshop on Core Course Teaching Methods, Uganda

Commrtte€ on Programme Evaluation
Afncan Capital Markets Conference
Economelflcs Workshop
Academic Board Meeting, Collaborattve MA Programme
AERC Stafl Retreat
AERC Board Meelrng, Stockholm
Executrve Commrttee Meettng, Academtc Board,

Collaboratrve MA Programme
Collaborative Research Pro.iect Meetrng
AEBC Brannual Research Workshop, Narrobr
AEBC Advrsory Committee Meettng, Nyen

AERC Board Meetrngs
Econometncs Workshop
Academtc Board Me€ting, Harare
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Appendix 12

AERC Audited Accounts, 1993/94

Report ot the Auditors to the Board of Darectors ol AERC, lnc.

We have audited the accompanying balancs sheels ol the African Economic Research
Consortium, lnc. as at March 31, 1994 and 1993 and the related statements of support

and revenues, expenses and changes in tund balance, lunctional expenses, and cash
llow lor the years lhen ended. These tinancial statements are the responsibility of lhe
Consortium's managemenl. Our rosponsibility is to express an opinion on these finan-

cial statements based on our audil.

We conduc'ted our audit in accordance with generally accepted auditing standards Those

standards require that we plan and perlorm the audit to obtain reasonable assurance
aboul whether the financial statements are free ol material mis-statement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in

the linancial statements. An audil also includes assessing the accounting principles

usod and significant estimales made by management, as well as evaluating the overall
financial statements presentation. We believo that our audit provides a reasonable ba-
sis for our opinion.

Deloitte & Touche
Certified Public Accountants (Kenya)

Nairobi
1994

ln our opinion, the financial statements referred to above present lairly, in all material

respects, the financial position of the Alrican Economic Flesearch Consortium, lnc. as of

March 31 , 1994 and 1993, and the results ol its operations and its cash flow ,or the year

lhen ended in conformity with generally accepted accounting principles.
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Strlamant3 ot Suppod rlrd Bavanu., Erpn..t rnd Changaa ln Fund Bahncaa tot lha
Ycrr. rndcd ll.rch 31 , 1 994 rnd I gg3 (US3)

t 99t r og3
Suppo.l rnd Rrv.nua
Suppod
Boa,l(lsllar Foundaton
lnlcrnatronal Developm€nt

Reslarch Contrs (IDRC)
SAREC
IBRD
Ford Foundaton
Oenmark
Norway
ODA
USAIO
stoA
AuslralI
N€theriands
ACBF
EEC

s250,000 S314,49i1

Totll Support 6,937,835 2,956,289

211,321
39,a,191
450,000
r50,000
I 
'19,985,a86,300

r00.000
r,187,500

780,727

20 71

8r,567

2919,402

1,217,808
1,500,000

60.000

30.898
30.198

229.659
35t.15r
200,000

75,000
112,500
75,000

196,789
250,000
9!12,826
15r.860

40,322
176.719

237.071

3,193,360

)

)
)

RaYanua
Bank rnter€st
Cun€ncy oxchang€ premrum
Other rncom€

Totrl R.v.nrr.

Totrl SupForl .nd F.vanua

Expanscs
Psrsonnel costs
Contraclcd sgrvrccs
Travel, conlorcnces and me€tmgs
CommunEatona
Occupancl and oflrcs opcralions
Granls to organtsattons
GrantYawards to Indrvrduals
Oepreclatlon
Equrpmtnl purchasos
Workng c€p{al rBsgrve sppropnatron

Tolal Erp.nrt
Exc€ss/(dcllclency) ol rEv€nus ovgr

expons€s baloro lransfeG
frlnlraat
Trenslers ol capital €qutpm€nt
Transt€rs to workrng capial rss.rve tund

655,41 1

458,860
1,782,508

r26,323
339.157
132,223
909,814
147,8u18

220,119
750.000

,426,083

380,567
870,97r

78.8,1E

299,205
184,980
971,372
105.291

5.832.293

r , r 87,109

220.119
750.000

970,1irg

3,317,317

11?3,95?)

Total trantlGrt
Excos9(del@qncy) ot revgnu€ over

€xp€nscs betore translars 2,157,2*

745,7*

$2,903,057

Fund balanc€ al boolnnr.E ol yoar

Fund balance at snd of y€ar

(123,957)

859,756

0745,799

The accompanyrng notes arg an tntagral part ol th€ fhanoal statemsnts
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!.Lnc. Sh-lr,31 Lrch 10Or rnd 1ge3 (t !!S)

A.raL

qrrrfilA.-la

Cash
AccounB roc.ivable (note ,l)
Deposlts and propayments
Employoe tssvcl advancos
Advances to olhor orgenisatlons end meclings

Told

Fu.d ArIL, n l ol rccumuLl.d
d.Pl*l.llon (nolo 5)

Told Ass€B

Lbbllhl.. rnd Fund E hnc..

Curent Iabillllos

Accounts payablo and acctuals
Detened supporl (note 6)

Tolal

Fur'6 balanco-unroglnclsd

Working capilal rcs€rve fund (note 7)

Total

Total llabilhles and tund bllanc€s

ANNU^L REPofi 1993/94

1993

$637,712
4i1,887
57,700

6,800
751,702

r,497,801

261,222

i1,759,023

925,721
987 500

1,013,221

715,799

745,799

s1,759,023

2,9.O,786

3r0,502

$3 51,288

03,251,288

Tho accompanying notes arg an lntegaal Pan of the trnancial statsmonts

1994

J2,793,27?
4,992
92,703

1,319
8,500

326.908
321.323

348,23'.1

2,r53,057

750,000

2 903 057

(

(

(
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Slrl.mcnt ol Cr3h Flow lor thc yc.n .nd.d llrrch 31, lgel rnd rge3 (US$)

19S4

C.rh ,low3 lrom op.r lng.ctlvhlca:

Nct r.vcnucr(upcntaa) $2,157,258

45

Adlustments

Deprsoation
Gain on drsposal ol luod assots
Docreaso rn grants and othsr receryablgs
Decrsass/(incraas€) in omployss advanc€s
Decrease rn advances lo wortshop

and other organisatrons
Procoeds on disposal of lixed assots
lncrease rn deposits and prepaymonts
lncreaso/(decrease) rn accounts payabls

and accrugd exp€ns€s
(oocrsaso) ln defsrred rsvsnuo

iLl lncr..3.(dccr..'.) ln cl.h
and c.th .qulvrlanlr

Cash and cash €quvalsnts - begrnnrng
ot year

Cash and cash equivalents - end
ol year

Total adJustmsnls to n6l ravonuos/(sxpsnses) 218,451

N.t c.rh provld.d.i(u..d) by
opcr.llng .ctlvltb. 2,375.709

Cash flows from invsstrng aclv r€s.
(lncrease) rn prop€rty and equrpmenl (220,r49)

Not cash llows from invosting actrvtres (22O.1491

147,84
(20,171)
733,597

5,481

8,500
43,492

(35,003)

1,r84
(666,177)

1993

s(123,957)

105,291

1,678,853

l.2,205\

(46,939)

(161,088)
(1,767,970)

19/t,058)

(318,015)

(27O,7't9l

(270,715)

(588,734)

1,226,446

2,155.560

637.712

$2,793,272 fi37 ,712

Tho accompanying notss aro an rnt€gral pa.t of the financial slat€monls.
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Sch.dnL ol tuncfbtd .rp.m lo? lll. F.rt and.d IJch 31, ltlt .rld 19Ct (rlth cunFrdtt totrlt to. 19Cr) ln t sl3

ErFndlilr.
Itanagmnt Proer]Itm. Barf,dl Publh.rbm T.dl lE l-tr

Cirl-rl fan.gatn nf Ptogrrnm. OLxmlntdon fto$fll]lL Progtlnm.

$134,8r5
'126,/tl6
566,763

Totrl .rp.ir
rgea lrlt

Personnclcffi
Cont'aclcd 88rvic.6
Trav6l, @nlcrarrsa

and ]IlcotNS
CornrxJncations
OccLpency and ofiE€

oparstm6
G6nt6 to olganEato(G
GrantgrwEds to

indivurlrb
DspI.oeton
Equipm.nl prdnsG
Rescru! approprsti:n

Transra6 ol cap al
!qupmGnt

Translor to working
clpnll rBserve lund

folrl tnr taar

t497,7,r9
30,53(l
96,460

75,259
90,784

2,673

11,7U

$23,/r97
1,420

09.1,007

18,978

515,5/0

178

$9,350
70,9I)
78,654

612

36,3@
55,8,10

3665,,111
,r58,860

1,7t2,50t

909,414
117,UE
m,119
750.m

m119

7so.0m

970,'t 49

s426,00ir
3t0,567
870,97r

m,18r

14t,0gl

117,W
r 38,904_w

138,904

e2.w
461.404

6'll

gt B,AZ 1 26,323 78,t 18

,o,135
21.19i1

s7,gtc
59,595

3,084
?4,%2

3,650 sr,599 tt,994

1),157 299,205
13p.?3 144,9&

7t,871
317, t82

78,117

127.ffi

5(5,647

971,372
10s,291

2,2@

Totd arp.ndltur.
balo trrlxtarr 1./t702ot rE2.7m 103{^929 2m.e62

TrmdJt

78,117
127.ffi

a31.i164 1.84t.9fl) 5-€1ip.293 3 317.317

Tobl arp.ndnurt rltlf
Alllt.rl

The acmmpanyng nol€s ara an rriogral part ot ths lnancnl stalsmsnts.

$2&,321$1,62i1,8O2$180.420$l,008,8O/t

Lz8() 17t 6/tl

2,N 177 64t

t431,,16,1 $1,3(18,E13 t1,882,1u S3,317,317

zc
F
I
mto,-{
@
@
Q
@
I
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Notes to the flnancial statements March 31, 1994 and 1993

'l Organrsalton

Tha African Economrc Research Consortium, lnc. (AERC) rs a publrc supponod not-lor-
profil corporation chanored by the Stats ol Dolaware, Unttsd States ol Amsrlca Th6 AERC
was lormed to promols economic and sooal dsvelopment tn sub-Saharan Afdcan coun-
trios by encouraging and suFrpoftng €conomic resoarch p€rtinent to tho economy ol tho
reglon.

AERC ls a body corporale w h lull lsgal psrsonality and vyas regrstorod rn Kenya as a
lorglgn company undsr Pan X ol lhs Companies Act (Cap 486), on 11 Docsmbor 't 991

2 Accounting policros

(a) The Consortrum prsparas rts trnanclal statements rn US dollars on tho historical
cosl and accrual basrs ol accounttng

(b) Grant suppon rs shown as dus onc€ it is commflsd by a donor. ll ts andbutsd to
rncomg ovsr ths p€aod to which it rolates.

(c) Assols and lrabrl[res at th6 year end are translat€d to US dollars at lhe ratgs ol
sxchange ruling al tho balancs she€t dals. Transactlons ais translated to US dot-
lars al lhs ralos rulng at lhs dates of lhe transactons Exchang€ dillorencos are
deall $/ilh in the supporl and revsnus and exp€nsas accounts.

(d) Dsprsciation is calculatod to write ofl tho cost of each asset over tls estimatod use-
,ul life by equal annual rnslalments of 25%

(e) Funclronal allocation o, axpsnsos The costs ol providrng the vanous programmss
and othsr actrvrltss ol the Consorlium havs b€on categonz€d on a funcltonal basis
in ths statemont of suppon, r€vsnuo and exp€nses and changes ln lund balance.
Accordingly, csnarn cosls havo b€sn allocated among lhs programmes and sup-
portng servrc€s.

3. Taxatlon

Tho rncomo ot AERC ts not ltabls to laxation in Ksnya as all tts tncome ts denvgd lrom
external sourc6s

ln the Un ed States of Amenca, AERC rs rocognissd as an organrsatpn Bxempt lrom rn-
com6 tax undor ssclion 501(CX3) ot lho lntsrnal Revonus Cods and has been dstormln€d
to b€ a public charity und€r Code SsctDn 509 (a) and 170 (b) (1) (A) (vi)

4 Accounts recervable

lncludsd rn accounts rec€rvabls of US944,992 rs an amount ol US92,521 relatng to debt-
ors pendrng courl aclon since'1992 Thess compnss:

Wostwood Syslsms
Kehuko Lrmrt€d

$ 1 5,310
27,21'l

Total 942,5A

On Apnl 25, 1994, US$6,925 was recovored lrom Wsstwood Systsms
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Compuler Total

5. Frxed Assets

Co.t
At Aprll 1,1993
Addldons
Dlsposals

At March 31 , 1994

Deprociatron
At Aprll 1,1S3
Charg€ lor tho year
Eliminaled on disposals

At March 3r , 199/t

Net book value
At March 31,1994

Motot
vehlcles

Oflics
equrpm€nt,
leasahold

improvgmonl
and

lurniture

215,98 237,559 232,978 686,'t66

$155,385
96,194

(35,6s0

64,089
47.281
12,6N

s177,520
60,039

s169,062
63,916

89,793
50,166

s501,967
220,149
(3s,6s0)

240,745
147,94
(1?D?9)

86,863
50,401

98,741 137,2* 139,959 375 964

$1r7.188 $100,29s s93,019 $310,502

6

AlMarch31,1993 $91,296 $90,657 $79 269 1261.222

Delorred support

Dslsnod suppolt roprss€nts that portion of ths grants recoived and recsrvebls from the

donors dudng tho linancial year but whrch rslales to subsequent llnancial p€nods

Oonor 1994 1993

tsRD - 150,000
toBc 171,329
SAREC - 500,000
NORAD - 150,0oo

usAtD - 187,500

rotat $321;9?9 SgqZJQa

Worklng capilal Issgrvo fund

Th€ Board ot Dkeclors sel iisde an amount ol $75O,OOO towards the burlding up ol working

capitautsservs lund Ths Workrng CaP[al Beserve Fund is expoctsd to teach an accumu-

laled $1.5 mllhon by the ond of ths 1994/95 p€nod.

Outslanding Granls

Tho Consorlium is commined to pay US$l2,233 (1993 - US$89'209) wrth rssp€ct to

various unPad grant balances. Paymsnt ol thsss amounts ls condittonal on satislaclory
progross being mads on the pro,scts to whrch they relate.

,l

I

7

I
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9. Fxsd assots commllments

Aulhoris€d but not contraclsd lot

10. Loaso commtmonts

49

1994 't 9gl

sl(x!,500s130,500

Tho only m4or loas€ commllment is tor the olflcos on gth floor ol lnlemafional ll,ous€. The
unoxprrgd poriod ot lhe l€as€ al balanc' shccl date ls a ycarB 3 months. Thg annual renl
to 30 June 1995|s US022,604.17 (Kshs1,.l69,/t25 convodcd @ 65.006g). Fortho romrln_
d€r or lhg lgm, the ront ls yol to b€ roview€d

)

I
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T he principal objective of the Alrican Economic
Ros€arch Consortium (AERC), establish€d in August
1988, is lo strengthen local capacity ror conduding
ind€pondent, rigorous inquiry into problems p€rtin€nt to
lhe managemonl ol economies in Sub-Saharan Alrica.

ln respons€ lo spocial needs ol the region, AERC
has adopl€d a flexibls approach to improve lho technical
skills of local res6arch6rs, allow for regional
detsrmination ol res€arch prioritios, strengthen national
institutions concerned with economic policy res€arch,
and lacilitate closer ties botwesn researchers and policy
maksrs.

Since its establishment, AERC has b€en supported
by private loundations, bllateral aid agencies and
intemational organizations.

Further inlormation concerning theAEHC and additional
copies ot Special and Res€arch Papers can b€ obtained
by writing to: Atrican Economic Research Consortium,
PO. Box 62882, Nairobi, K€nya.

AFRICAN ECONOMIC
BESEARCH CONSOETIUM

Ah FLOOR
INTEBNATIONAL HOUSE

P.O. BOX 62882
NAIROBI, KENYA

TELEPHONE (2il.4 ?28057
rl5234 21fi98 ?12359

33243ts ?250ts7

TELEX 22480

FAX (254-2) 219308 lsBN 996&900-02-0


