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Editers’ Note

Dear esteemed readers, we are happy to meet you with 139th 
issue of Birritu which consists of relevant and timely topics. 

There are two news laid out on the news column; NBE  
ANNOUNCES A REFORM OF THE FOREIGN EXCHANGE 
REGIME WITH  IMMEDIATE EFFECT” and “NBE, CBUAE 
Sign Currency Swap Agreement”

The topic selected for research article is “The Potential E!ect 
of Foreign Bank Entry on Banking Sector in Ethiopia: Bank 
Experts’ Perspective” 

On the educational and informative section, we have an the 
article, , “õŦǓĂňƓ� ƯêøŊ� ŅĈƻŷ (O!cial Development 
Assistance (ODA)

Dear readers, your comments and other feedbacks are 
invaluable for enriching the coming issues of Birritu magazine. 
Please keep forwarding any suggestions and comments you 
have. 

Birritu Editorial O"ce 
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PRESS RELEASE 

THE NATIONAL BANK OF ETHIOPIA ANNOUNCES A 
REFORM OF THE FOREIGN EXCHANGE REGIME WITH IMMEDIATE EFFECT 

 
29 July 2024 | Addis Ababa, Ethiopia 

Following up on the Government’s recent statement regarding Ethiopia’s economic reform 
program, the National Bank of Ethiopia is announcing a major revision of the country’s 
foreign exchange (FX) system effective immediately. The reform introduces a competitive, 
market-based determination of the exchange rate and addresses a long-standing distortion within 
the Ethiopian economy. The implementation of the reform will be guided by a new Foreign 
Exchange Directive (FXD/01/2024) being released today.  
 
Ethiopia’s foreign exchange reform is just one part of a wider package of economic reforms 
that are being implemented and accelerated over the coming months. The package of 
reforms—based on the country’s Home-Grown Economic Reform Plan (HGER 2.0)—aim to restore 
macroeconomic stability, boost private sector activity, and ensure sustainable, broad-based, and 
inclusive growth.  
 
Key Elements of Ethiopia’s foreign exchange reforms 
 
The foreign exchange reforms being announced today involve significant new policy changes 
in the following areas: 
 

1.� A shift to a market-based exchange regime, whereby banks are henceforth allowed to 
buy and sell foreign currencies from/to their clients and among themselves at freely 
negotiated rates, and with the NBE making only limited interventions to support the market 
in its early days and if justified by disorderly market conditions.  

2.� The end of surrender requirements to the NBE, allowing foreign exchange to be retained 
by exporters and commercial banks and thus substantially boosting FX supplies to the 
private sector. 

3.� The removal of import restrictions that previously prohibited 38 product categories 
and the broader liberalization of the foreign exchange market for the imports of goods and 
services, while capital account outflows remain restricted as before.  

4.� The improvement of retention rules allowing exporters to retain 50 percent of their 
foreign exchange proceeds vs 40 percent previously. 

5.� The complete removal of rules governing banks’ allocation of foreign exchange that 
was based on a waiting list system for different categories of imports. 

6.� The introduction of non-bank foreign exchange bureaus that are henceforth free to 
engage in the buying and selling of foreign currency cash notes at market rates.  

7.� The removal of restrictions on franco valuta imports, to be implemented shortly through 
an upcoming regulation. 

8.� The simplification of rules governing foreign currency accounts, especially those 
currently held by foreign institutions, FDI companies, and the Diaspora. 
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9.� The allowance for residents to open foreign currency accounts, based on remittance 
inflows, transfers from abroad, FX-based salary or rental income, and for other specified 
cases, as well as the ability to use such foreign currency accounts for foreign service 
payments. 

10.�The removal of interest rate ceilings that previously applied to private sector 
companies or banks when borrowing from abroad. 

11.� The opening of Ethiopia’s securities market to foreign investors, with the terms and 
conditions to be specified further in the near future.  

12.� The granting of special foreign exchange privileges to companies within Special 
Economic Zones, including the ability to retain 100 percent of their foreign exchange 
earnings. 

13.� The relaxation of various rules on the amount of foreign currency cash notes travelers 
may carry when travelling into or out of Ethiopia.  
 

The FX reforms summarized above represent a comprehensive set of measures that will 
support Ethiopia’s current stage of development and its increasing integration with the rest of 
the world. These reforms are consistent with longstanding Government intentions outlined in key 
policy documents, which recognized that Ethiopia should eventually move towards a market-based 
foreign exchange system as its economy grows in complexity and evolves over time.  While such 
reform was delayed thus far due to a combination of external and internal factors, the start of a new 
budget year and the successful re-engagement with key external partners provide a window of 
opportunity for embarking on this exchange rate reform.  
 
Why FX Reform? 
 
The reform in the exchange rate system being introduced today is challenging in several 
respects but at the same time critically necessary.  The prevailing foreign exchange rate system, 
though initially meant to help ensure a stable exchange rate and low inflation, has instead resulted 
in the emergence of an unanchored parallel market exchange rate together with high inflation. The 
current system has given rise to large-scale contraband exports of Ethiopia’s precious resources 
and diverted the country’s foreign exchange earnings away from both the formal banking system 
and the domestic economy. All of this has improperly benefitted a few illegal actors and middlemen 
at the expense of Ethiopia’s productive sectors, which face chronic and acute foreign exchange 
shortages.  Some of Ethiopia’s most dynamic businesses and entrepreneurs have thus suffered 
significantly as a result, undermining policy efforts to expand exports, boost manufacturing, attract 
further foreign investment, and establish a stronger FX position.   
 
By shifting to a market-based determination of the exchange rate, a number of widespread 
economic benefits can and will be realized: 

 
•� First, FX reform will benefit millions of Ethiopians in multiple FX-generating sectors. 

Key beneficiaries will include: millions of farmers involved in the production of exportable 
crops (coffee, sesame, pulses, flowers, fruits, vegetables, chat); pastoralists and livestock 
owners exporting cattle and meat; tens of thousands of artisanal and formal miners 
engaged in mining activities, particularly of gold; hundreds of thousands of manufacturing 
sector employees in exportable sectors; thousands of business engaged in the services and 
tourism sectors (especially those catering to international visitors); millions of individuals 
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who regularly receive remittances from relatives living abroad; and also hundreds of NGOs 
and private institutions who receive financing from external sources. Beyond these direct 
beneficiaries, the business partners, suppliers, and dependents associated with all of the 
above entities also stand to benefit, further broadening the pool of reform beneficiaries.  

 
•� Second, FX reform will help ensure that Ethiopia’s foreign earnings potential is 

properly captured and repatriated for the benefit of its residents and productive 
sectors. Current exchange rate policies have encouraged the smuggling of exports, under- 
and over-invoicing practices by exporters and importers, as well as capital flight—all of 
which prevent Ethiopia from realizing its large FX-generating potential and divert valuable 
resources away from the local economy and the many domestic businesses that critically 
need it.  

 
•� Third, FX reform will provide a major boost to Ethiopia’s growing import-substituting 

industries, offering industries in this space an opportunity to scale up their operations and 
capture significant market share.  Import substituting industries in the consumer and 
industrial sectors will be particularly important beneficiaries, in line with the “Ethiopia Tamrit” 
initiative currently being promoted for multiple local industries. 

 
•� Fourth, FX reform will complement numerous other reform measures taken in recent 

years to promote the private sector.  Among others, such measures have included the 
opening up of sectors previously closed to private/foreign investors (telecom, logistics, 
banking, capital markets, wholesale/retail trade), ease of doing business reforms, the start of 
private sector participation in public sector projects (via PPPs), the introduction of Special 
Economic Zones, and much more.  While reforms in the above areas opened up numerous 
opportunities for the private sector and for driving future growth, foreign exchange policies 
remained a serious impediment in some cases and were thus in need of correction.  

 
•� Fifth, FX reform will improve Ethiopia’s attractiveness to foreign investors, thus 

providing a big boost to FDI inflows and aligning our business environment with those 
of our neighbors and peers. At present, Ethiopia stands out among Africa’s largest 
economies and among many emerging markets for having a regulated exchange rate 
system marked by controls and FX supply shortages. Accordingly, while Ethiopia’s 
investment attractiveness is strong on numerous dimensions—a large population size, 
educated work force, widely available and competitively priced inputs (labor, land), good air 
connectivity, improving logistics, and plentiful supplies of energy, natural resources, and 
minerals—all these advantages have been undermined by a very restrictive FX regime. 
Putting in place a more conducive FX regime removes what has been seen as a major 
deterrent by foreign investors and should deepen FDI interest and activity in Ethiopia.   

 
•� Sixth, FX reform will help address many long-standing business practices that 

encouraged informality and illegality in the economy. The current exchange rate regime 
has reduced incentives for foreign exchange to come into the country through 
formal/banking channels and also increased incentives for FX-earning 
companies/individuals to keep foreign exchange out of the country. The use of parallel 
market exchange rates has also taken root in several segments of the economy, such that 
for many parts of the private business community as well as for remittance 
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senders/beneficiaries, transactions are already taking place at parallel market exchange 
rates. The FX reform being implemented today recognizes this market reality and will work 
to discourage such informal practices from here on with a switch expected towards the use 
of formal channels that can offer competitive and convenient modes of transaction.  

 
In summary, FX reform is essential to address acute foreign exchange shortages, enhance export 
competitiveness, attract FDI, and complement multiple other macroeconomic reforms that are 
being put in place to enhance conditions for private sector enterprises to grow and thrive in the 
Ethiopian economy.  
 
Additional Measures 
 
The Government has made careful and comprehensive preparations to ensure an orderly 
transition to the new exchange rate system. 
 

•� First, the Government has decided to temporarily subsidize certain essential imports. 
In this respect, through the use of temporary subsidies and a gradual pass-through of 
prices, the Government has decided to minimize the full price impacts on essential import 
items such as fuel, fertilizers, medicine, and edible oil. This measure will help millions of 
urban residents, millions of farmers, and large population segments reliant on these critical 
imported commodities.  
 

•� Second, financial support is being enhanced for those whose real incomes have been 
eroded due to high inflation in recent years.  To help address past and anticipated 
inflation impacts, Government intends to supplement civil servant salaries in a manner that 
can be financed by available resources and without significantly worsening the budget 
deficit. Also, funding for Ethiopia’s Productive Safety Net Program (PSNP), which covers 
low-income rural and urban beneficiaries, is being expanded substantially to support close 
to ten million families. The details of these measures will be provided by the Ministry of 
Finance.  
 

•� Third, debt service relief is being secured by Government to preserve budgetary 
allocations for social and capital spending and to ensure that the higher local currency 
cost of external debt service does not crowd out other expenditure. By arranging for such 
debt relief in advance, Government will substantially reduce its near-term external debt 
service obligations and instead increase its developmental expenditures both for this and 
subsequent fiscal years.   

 
Beyond the specific mitigating measures above, the National Bank of Ethiopia and the 
Ministry of Finance are enhancing their coordination to manage the transition to a new 
exchange rate regime and ensure sound monetary and fiscal policies in the immediate period 
ahead. More specifically:   
 

•� The NBE has initiated new tools to conduct monetary policy and reduce inflation: 
Following up on measures put in place last year to limit credit growth, the NBE has recently 
introduced an interest-rate based monetary policy regime that will help better manage 
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monetary and credit developments in a way that is responsive to inflation and exchange 
rate developments.  
 

•� The Ministry of Finance is enacting measures to build a stronger revenue base, which 
in turn will make it possible to increase spending without the use of highly inflationary forms 
of financing such as Direct Advances from the NBE to the Government. 

 
Finally, helping mitigate the transitional costs and impacts of FX reform will be a financial 
package of $10.7bn offered by Ethiopia’s external partners to support our reform—the single 
biggest ever coordinated commitment of support by international partners towards Ethiopia. This 
support includes exceptional financing from the IMF, the World Bank, and Creditors. This excludes 
$2.8bn in bilateral support in the form of central bank deposits and swap lines as well as further 
financing from the World Bank, IFC, and other multilateral institutions that will be announced by the 
respective institutions in due course.  Given the strength of the Government’s reform package, the 
IMF and World Bank are both providing exceptional and front-loaded funding support that will be 
among their highest such allocations in the African continent.  
 
Looking Ahead 
 
The implementation of this foreign exchange reform—together with other macroeconomic 
policy measures as well as international support—provides a truly unique opportunity for 
Ethiopia to accelerate its growth and developmental trajectory over the coming years. Indeed, 
as long-standing bottlenecks and binding constraints are removed, we expect no less than a major 
economic take-off for the Ethiopian economy in the next few years. Per the IMF’s macroeconomic 
assessment, our package of economic reforms being implemented in Ethiopia is expected to further 
accelerate growth, gradually reduce inflation (after a temporary increase), increase fiscal space to 
allow for higher social and capital spending, and significantly raise exports, FDI, and the country’s 
foreign exchange reserves. Based on IMF forecasts for the next four-year period, the package of 
reforms being implemented could sustain annual growth of near 8 percent, reduce inflation to 10 
percent, raise fiscal revenue to 11% of GDP, reduce debt to 35% of GDP, increase goods and 
services exports to $20bn, boost FDI to $6bn, and enable foreign exchange reserves to reach 
$10bn (equivalent to 3.5 months of import cover). These are indicative projections based on 
implementation of the policy package outlined above and provide a perspective on the scale of 
economic transformation possible over the coming years. 
 
For the immediate weeks and months ahead, the NBE will be focused on ensuring a 
successful transition to the new foreign exchange regime—while pursuing its core price 
stability mandate. To help in both these tasks, NBE will be conducting regular press briefings and 
updates in the initial weeks of reform to share all the requisite information and data needed by the 
public and the foreign exchange market in this period of transition. Among the specific updates to 
be provided will be: 
 

•� Updates on the Indicative Daily Exchange Rate based on the previous day’s FX market 
transactions. 

•� Information on any foreign exchange auctions conducted by the NBE, including data on 
aggregate volumes, number of participants, and transaction exchange rates. 



9

NEWS

�

� 5 

monetary and credit developments in a way that is responsive to inflation and exchange 
rate developments.  
 

•� The Ministry of Finance is enacting measures to build a stronger revenue base, which 
in turn will make it possible to increase spending without the use of highly inflationary forms 
of financing such as Direct Advances from the NBE to the Government. 

 
Finally, helping mitigate the transitional costs and impacts of FX reform will be a financial 
package of $10.7bn offered by Ethiopia’s external partners to support our reform—the single 
biggest ever coordinated commitment of support by international partners towards Ethiopia. This 
support includes exceptional financing from the IMF, the World Bank, and Creditors. This excludes 
$2.8bn in bilateral support in the form of central bank deposits and swap lines as well as further 
financing from the World Bank, IFC, and other multilateral institutions that will be announced by the 
respective institutions in due course.  Given the strength of the Government’s reform package, the 
IMF and World Bank are both providing exceptional and front-loaded funding support that will be 
among their highest such allocations in the African continent.  
 
Looking Ahead 
 
The implementation of this foreign exchange reform—together with other macroeconomic 
policy measures as well as international support—provides a truly unique opportunity for 
Ethiopia to accelerate its growth and developmental trajectory over the coming years. Indeed, 
as long-standing bottlenecks and binding constraints are removed, we expect no less than a major 
economic take-off for the Ethiopian economy in the next few years. Per the IMF’s macroeconomic 
assessment, our package of economic reforms being implemented in Ethiopia is expected to further 
accelerate growth, gradually reduce inflation (after a temporary increase), increase fiscal space to 
allow for higher social and capital spending, and significantly raise exports, FDI, and the country’s 
foreign exchange reserves. Based on IMF forecasts for the next four-year period, the package of 
reforms being implemented could sustain annual growth of near 8 percent, reduce inflation to 10 
percent, raise fiscal revenue to 11% of GDP, reduce debt to 35% of GDP, increase goods and 
services exports to $20bn, boost FDI to $6bn, and enable foreign exchange reserves to reach 
$10bn (equivalent to 3.5 months of import cover). These are indicative projections based on 
implementation of the policy package outlined above and provide a perspective on the scale of 
economic transformation possible over the coming years. 
 
For the immediate weeks and months ahead, the NBE will be focused on ensuring a 
successful transition to the new foreign exchange regime—while pursuing its core price 
stability mandate. To help in both these tasks, NBE will be conducting regular press briefings and 
updates in the initial weeks of reform to share all the requisite information and data needed by the 
public and the foreign exchange market in this period of transition. Among the specific updates to 
be provided will be: 
 

•� Updates on the Indicative Daily Exchange Rate based on the previous day’s FX market 
transactions. 

•� Information on any foreign exchange auctions conducted by the NBE, including data on 
aggregate volumes, number of participants, and transaction exchange rates. 

�

� 6 

•� Information on any notable market developments, disruptions, misinformation or other 
issues that merit a formal response. 

•� Explanations and clarifications that may be needed on the new Foreign Exchange Directive 
on the part of banks, customers, and the broader public.  

 
NBE will also pay special attention to its monitoring, surveillance, and inspection 
responsibilities over the coming months. As a large share of FX market responsibilities is now 
being delegated to banks, NBE will expect their strict adherence to the new FX Directive, 
particularly in ensuring that their FX allocations are for bona fide current account transactions and 
are not channeled to prohibited capital account outflows. Banks are also expected to strictly adhere 
to export retention rules, daily net open position limits, daily exchange rate reporting requirements, 
and Anti-Money Laundering responsibilities. Any collusive behavior in the setting of exchange rates 
or service fees shall also be prohibited.  NBE will use the full range of available tools at its disposal 
to fulfil these oversight responsibilities—including the use of IT-supported FX transaction 
monitoring capabilities and collaboration with financial intelligence and law enforcement agencies 
as may be needed.  
 
In closing, as Ethiopia marks this transformative moment in its economic journey to becoming 
among Africa’s most vibrant, open, and competitive economies, NBE calls upon all key players 
in the foreign exchange, banking, and business community as well as the broader public to play 
their part in making this reform a genuine success for the benefit of all Ethiopians. 
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• Ink two MoUs

Abu Dhabi (16 July 2024): His Excellency Mamo E. Mihretu, Governor of the National 
Bank of Ethiopia (NBE),and His Excellency Khaled Mohamed Balama, Governor of the 
Central Bank of the UAE (CBUAE), have signed a bilateral currency swap agreement for 
the UAE Dirham and Ethiopian Birr. 

The two parties also entered into two Memorandum of Understanding (MoU) to establish 
a framework for the use of local currencies in settling cross-border transactions and for 
linking their payment and messaging systems.

The agreement allows the NBE and the CBUAE to swap local currencies with a nominal 
value of up to ETB 46 billion and AED 3 billion. This supports the financial and commercial 
cooperation between the Ethiopia and UAE through the provision of liquidity in local 
currencies to financial markets, enabling more e!ective and e"cient settlement of cross-
border transactions.

NBE, CBUAE Sign Currency Swap Agreement
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Under the first MoU, the CBUAE and the NBE will consolidate e!orts to promote the use 
of their respective currencies in settling transactions between the UAE and Ethiopia. The 
MoU covers several measures that will aim to facilitate the use of the two countries’ local 
currencies in the settlement of commercial transactions. It also encourages financial and 
banking cooperation through knowledge-sharing, ultimately supporting the development 
of their respective financial markets whilst facilitating bilateral trade and bolstering direct 
investment.

Both parties will cooperate under the second MoU in the areas of payment platform 
services and electronic switches, by interlinking their instant payment systems, national 
card switches UAESWITCH and ETHSWITCH, and messaging systems in accordance 
with the regulatory requirements of each country, in addition to the cooperation in the 
field of financial technology and central bank digital currencies.

His Excellency Khaled Mohamed Balama, Governor of the CBUAE, said: “The bilateral 
currency swap agreement and the MoUs signed today reflect the robust economic 
cooperation between the UAE and Ethiopia, specifically in the areas of trade and 
investment. Swapping the currencies of the two countries and utilizing local currencies 
to settle cross-border transactions and enhancing the cooperation in interlinking instant 
payment systems, electronic switches and messaging systems will enhance economic, 
trade, and investment prospects. This initiative will also pave the way for more joint 
business opportunities in the financial and banking sectors. We look forward to working 
closely with our partners in Ethiopia to enhance financial stability and achieve our mutual 
interests.”

His Excellency Mamo E. Mihretu, Governor of the NBE, said: “UAE is one of Ethiopia’s 
largest trading partners as well as a significant source of foreign investment and 
development finance. The currency swap arrangement provides an important funding 
opportunity for Ethiopia and also helps diversify the range of currencies at its disposal 
to facilitate the growing volume of trade and investment transactions expected over the 
coming years. Both the bilateral currency swap agreement and the MOUs signed today 
are a testament to the shared commitment of the two countries to further deepen our 
already close bilateral partnership, so as to facilitate sustainable development and a 
prosperous future based on mutual benefits.”



12

NEWS

The Potential E!ect of 
Foreign Bank Entry on 

Banking Sector in Ethiopia: 
Bank Experts’ Perspective

Monetary and Financial Analysis Directorate

Financial inclusion a!ects monetary policy and enhances the 
e!ectiveness of the domestic economy because financial 
inclusion increases the degree to which members of society 
respond to changes in monetary policy tools. The study 
confirmed that an increasing financial inclusion through 
financial access point could manage the rise in inflation.

By: Gebe Yemataw
A/chief Research O!cer

External Economic Analysis and International Relation Directorate

THE EFFECT OF FINANCIAL
INCLUSION ON

MONETARY POLICY: THE
CASE OF ETHIOPIA

Ibrahim Fereja 
Chief Research O!cer
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However, opening banking sector may have the risk of exposure to external shock, 
foreign ownership concentration, the cut-and-run during banking crisis, regulatory and 
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investment in Ethiopian banking sector gradually that would ultimately help the country 
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The Potential E!ect of Foreign Bank Entry on Banking 
Sector in Ethiopia: Bank Experts’ Perspective 

The main objectives of this study is to examine the potential e!ect of foreign bank 
entry on banking sector in Ethiopia using data collected through questionnaires. 
The study used 351 samples from bank experts. The finding of the study shows 
that foreign bank entry in Ethiopia could introduce new quality financial service, 
new financial infrastructure, modern technology, financial service e"ciencies 
and new banking system. In addition, it augments integration of Ethiopian banks 
into international financial systems. On the other hand, the hard competition 
with foreign banks may reduce domestic banks’ market share. In addition, it 
may bring shocks from other countries and destabilize the banking sector. The 
recommendations are; formulating policies including directives, enhancing 
supervisory sta! capacity, and restructuring and sta"ng the National Bank of 
Ethiopia, domestic banks intend to consider the benefits and risks from foreign 
banks’ joining the industry and prepare themselves accordingly; ensuring that 
the overall foreign ownership is kept at an acceptable level, ensuring that foreign 
banks are not serving few corporate and individual clients and/or geographic 
areas and ensuring representation of Ethiopians in the governance and/or 
leadership of  foreign banks. 

ABSTRACT
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I. Introduction
In Ethiopia, modern banking1 service was 
started to operate in 1905 with Bank of Ab-
yssinia, which was foreign owned based on 
50 years franchise agreement with the An-
glo-Egyptian National Bank. The agreement 
was immediately signed between Menelik II 
and Mr. D. Mac Gilliuray the representative 
of the National Bank of Egypt and the bank 
started its operation in February 16, 1905. 
It extended its branch expansion to parts 
of the country mainly Dire Dawa, Gore and 
Dessie with limited financial activities such 
as keeping government accounts and ex-
port financing.

Later on, two other foreign banks and a new 
development bank were established in 1908 
and 1915, respectively. However, they were 
criticized for being wholly foreign owned. As 
a result, Bank of Abyssinia was purchased 
by the Ethiopian government in 1931, which 
was renamed as the Bank of Ethiopia the 
first nationally owned bank in Africa conti-
nent. 

During the five years of the Italian occupa-
tion (1936-1941), foreign banking activities, 
particularly those of Italian banks were ex-
panded. During the invasion, the Italians 
established branches of their main banks 
namely Banco di Italia, Banco di Roma, Ban-
co di Napoli and Banco Nacionale. Italian 
banks operated in the main towns of Ethi-
opia. However, all ceased operation soon 
a#er liberation, except Banco di Roma and 
Banco di Napoli which remained in Asmara.

1  Source: NBE, https://nbe.gov.et/about-us/our-history/

Post Italian occupation, banks of British be-
came active participants in the Ethiopian 
banking sector and hence Barclay’s Bank 
had been established and was in operation 
in the country from 1941-1943. Additional-
ly, post Italian occupation, Ethiopian bank 
used to carry out dual activities of commer-
cial banking and central banking.

Dual activities of commercial banking and 
central banking ended when the National 
Bank of Ethiopia was established in 1963 by 
Proclamation No. 206 of 1963 and began 
operation in January 1964. The Proclama-
tion limited share of foreign ownership in the 
banking sector. The basic intention behind 
that Proclamation was a license to carry on 
banking business in Ethiopia is granted only 
to partnerships with at least 51 percent of 
the capital owned by Ethiopian nationals. 
Accordingly, foreign banks, which had al-
ready started their operations in the country 
reapplied for license.

Following the emergence of military gov-
ernment in 1974, those banks operating in 
the country in the form of partnership were 
nationalized and reorganized. Instead the 
following financial institutions were creat-
ed one National Bank (re-institutionalized 
in 1976), two specialized banks, namely Ag-
ricultural and Industrial Bank, renamed as 
Development Bank of Ethiopia (DBE) and 
Housing and Saving Bank renamed as Con-
struction and Business Bank (CBB).Howev-
er, CBB ended a 40 years journey in 2016 
and incorporated into the Commercial Bank 
of Ethiopia (CBE).
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Again during Derg regime, Monetary and 
Banking Proclamation No. 99 of 1976 came 
into force on September 1976 to shape the 
Bank’s role to the socialist economic prin-
ciple that the country adopted. Hence, the 
Bank was allowed to participate actively 
in national planning, specifically financial 
planning. The Bank’s supervisory area was 
also increased to include other financial in-
stitutions such as insurance institutions and 
credit cooperatives. Moreover the Procla-
mation introduced the new Ethiopian cur-
rency called ‘Birr’ in place of the former 
Ethiopian Dollar.

Even though the post Derg government 
also believed in government control of the 
economy, financial institution have been re-
organized so as to operate based on some 
market oriented policy framework. This 
was supported by Monetary and Banking 
Proclamation No.83/1994 and the Licens-
ing and Supervision of Banking Business 
No.84/1994. But, those Proclamations laid 
down a legal basis that restricts foreigners 
to invest in Ethiopian banking sector.

Recently, foreign banks look to invest in 
Ethiopia as government reforms gather. 
Among the reforms was Banking Procla-
mation No 1159/2019 which allows foreign 
nationals of Ethiopian origin to invest in the 
banking sector by li#ing legal restrictions 
in place. During the recent reform period, 
the country has followed a step by step ap-
proach in transforming the banking sector. 
For instance the introduction of capital mar-
ket, the increase in minimum paid up cap-
ital to Birr 5 billion, digitization of the sec-
tor, emergence of new banks, promotion 

of microfinances to banks, emergence of 
full-fledged interest free banks and increase 
in outreach of bank branches can be con-
sidered as a good move for strengthening 
local banks before opening up the sector for 
foreign investors.

Hence, the primary data collected from 
the banks using predesigned questionnaire 
have been used to analyze the potential ef-
fect of foreign bank entry on banking sec-
tors in Ethiopia. During the study period, 
December 2022, there were 2,841 branch-
es in Addis Ababa, of which 351 sampling 
question were distributed. Specifically, using 
the primary data, this study examined the 
necessities, timelines, preconditions, types, 
modalities, benefits and risks of foreign 
banks entry in Ethiopian banking sector. 
The results of the study will help to minimize 
the inherent risk of foreign banks entry on 
exposure to external shock, foreign owner-
ship concentration, the cut-and-run during 
financial crisis and supervisory challenges. 
The paper is organized into four sections, 
section two deals with literature review, sec-
tion three result analysis and finally, section 
four conclusions and recommendations. 

II. Literature Review
For emerging economies, it is a very sensitive 
issue to open up domestic banking sector 
to foreign bank. On the one hand, foreign 
banks can play a crucial role in economy; 
and on the other hand, foreign exposure 
to the domestic banking system may imply 
significant risks (Table 1)

Table 1: Benefits and Costs of Foreign Bank 
Presence
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     Sources: (Peek and Rosengren, 2000)

Foreign banks are regarded as an important 
source of new capital for recapitalizing 
deteriorated banking system in the presence 
or a#ermath of adverse domestic shock, e.g. 
crisis. Banks with only domestic operations 
are expected to depend strongly on 
domestic economic situation, while global 
banks can diversify risk in di!erent markets 
and their performance is much more stable. 
Furthermore, foreign bank penetration may 
attract capital inflows from foreign non-
bank companies, as well as prevent capital 
flight by domestic investors during crisis. 
In this case they serve as an alternative to 
“safe haven” helping the host country to 
overcome liquidity problems (Peek and 
Rosengren, 2000).

Strong foreign bank participation will 
enhance competition and increase 
e"ciency of the banking sector through 
implementing new management practices 
and information technologies. They 
stimulate innovation and facilitate broader 
access to financial services, which in turn 
will increase aggregate lending, growth and 
stability (Moreno and Villar, 2005). 

However, foreign banks will not have an 
attachment to domestic borrowers as 
they can diversify among di!erent regions 

and choose where to cut operations. This 
preference for the borrowers in the home 
country plays an important role when host 
and home country shocks are correlated 
and financing is scarce at a time when is 
most demanded (Peek and Rosengren, 
2000). 

Another concern is that the domestic 
authorities will lose control over the 
banking system, if foreign banks have too 
strong presence. International banks are 
able to engage in complex cross-border 
financial transactions, which are sometimes 
di"cult to monitor by either the host or the 
home country supervisors (Roldos, 2001). 
Moreover, the regulatory institutions in the 
home country may a!ect negatively the 
decisions of foreign banks to lend, merge or 
acquire in the host environment (Peek and 
Rosengren, 2000). A related issue is the 
inability of domestic banks to compete with 
the high performing international banks. 
Foreign bank entry may lead to lowering 
the interest margins; further weakening of 
domestic banks and results in bankruptcies 
(Peek and Rosengren, 2000). 

As the empirical findings of various studies 
conducted at di!erent time and di!erent 
places shows, foreign banks entry poses both 
positive and negative e!ects on developing 

Benefits Costs
Source of new  capital No attachment to domestic borrowers
Safe haven Loss of control
Efficiency and innovation Exposure to home country effects
Lending, Growth and stabilityDomestic banks’ bankruptcies

Research Article - ǦŤňƓ�Ǿßȍ



17

countries. For instance, Demirguc-Kunt et 
al, (1998) investigated that entry of foreign 
bank accelerates the e"ciency of banking 
sector. According to Levine (1996) foreign 
banks participation enhances financial 
development by providing high quality 
services to domestic markets, stimulates 
domestic banks to advance their services. 
On the other hand, Claessens et al, (2001) 
examined e!ects of foreign bank entry on 
domestic bank markets and found that, the 
relaxation of restrictions on foreign bank 
entry increases competition and thereby 
lowering the profits of domestic banks. The 
findings of the study made by (Cull &Martinez 
Peria, 2010 and Stiglitz, 1993) shows that 
fierce competition, shocks and regulatory 
concern are some of the challenges of 
foreign bank presence to domestic banks.

The competition between domestic and 
foreign banks in East Africa was assessed 
by (Sanya and Gaertner 2012). Their 
case studies focused on four East African 
Community countries that include Kenya, 
Tanzania, Uganda and Rwanda. These 
countries have experiences of foreign bank 
practices. During the time of the study, 
the Kenyan banking system comprised 43 
commercial banks of which 12 were foreign 
banks. On the other hand, out of the 33 
commercial banks in Tanzania, 16 of them 
were foreign banks. The Uganda banking 
system composed of 22 commercial banks 
including 14 foreign banks. With regard 
to Rwanda case, one-fourth of the 12 
commercial banks were foreign banks. In 
total 45 foreign banks have been operating 
in these countries. Their finding shows that 

foreign owned banks have a strong presence 
and positive impact on their economy.

According to Inowa (2004) there are 
four modes of banking penetrations. 
Representative o"ces; are generally 
prohibited from performing any banking 
operations. They do, o!er opportunities for 
contracts with the parent bank and its clients 
concerning a variety of commercial and 
financial business that relates to the foreign 
market. Foreign branch; is an overseas o"ce 
a bank incorporated in a foreign country and 
constitutes a higher level of commitment 
than the representative o"ce. Foreign 
branch o"ces are typically involved in a 
wholesale banking.  Bank subsidiaries; bank 
subsidiaries are separately incorporated 
from the parent bank, whose financial 
commitment to the subsidiary consist of 
the capital invested. Subsidiaries are usually 
involved in retail banking. Joint venture; 
Joint venture can be another way to engage 
into foreign expansion. This usually involves 
taking minority tasks in local entities and the 
level of involvement in management of the 
local banks by the foreign banks. 

The potential e!ect of foreign bank entry 
on banking sector in Ethiopia bank experts’ 
perspective are analyzed in order to maxi-
mize the benefits and minimize the risks from 
foreign banks’ joining the banking industry. 
The main objectives to be achieved through 
opening Ethiopian banking sector for in-
vestment of foreign nationals are to increase 
credit supply in the economy, to increase 
foreign currency supply in the economy, to 
enhance banking skills and technologies, 
marketing know-how, and specialized prod-
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ucts and service, to enhance competition, 
e"ciency and dynamism in banking and fi-
nancial system and increase job opportuni-
ties in the economy (National Bank of Ethio-
pia (NBE), 2022).

III. Result Analysis
3.1. Introduction
The survey covers about general information 
about the respondents, necessities, 
timelines, preconditions, types, modalities, 
benefits and risks of foreign banks entry 
in Ethiopian banking sector results are 
analyzed. The study used ordinary scale 
ranging from 1 up to 52.

3.2.   General Information about the    
         Respondents
Information about ownership indicates 287 
(81.8 percent) of respondents working in 
private owned banks while 64 (18.2 percent) 
respondents working in public owned bank. 
Regarding the gender mix, the majority of 
the respondents 302 (86 percent) are male 
while 48 (13.7 percent) are female with one 
questionnaire not returned; the result visibly 
showing gender imbalance. Regarding 
the education level, 272 (77.5 percent) of 
the respondents have Master’s Degree, 
77 (21.9 percent) Bachelor Degree, 1 (0.3 
percent) PHD candidate and 1 (0.3 percent) 
not replied. This might justify that the 

respondents are academically fit to answer 
the questionnaire properly.

In terms of the experience in the banks, the 
majority (120 or 34.2 percent) have 5 to 10 
years of experience, followed by 104 (29.6 
percent) with 11 to 20 years of experience, 
96 (27.4 percent) having above 20 years and 
30 (8.5 percent) under 5 years and 1 (0.3 
percent) not responded. This might implies 
respondents have enough understanding to 
answer the questionnaire suitably.

In terms of organizational position the 
questionnaire covers from top management 
up to o"cers. 186 (53 percent) are Managers 
followed by Directors 88 (25.1 percent), 
O"cers 42 (12 percent), Supervisors 13 (3.7 
percent), Vice presidents 10 (2.8 percent), 
Executive Managements 7 (2 percent) and 
not responded 5 (1.4 percent). The result 
might indicate the respondents are working 
in middle and top level position in banks to 
answer the questionnaire correctly.

3.3.   Necessity, Timeline and 
          Precondition of Foreign Bank
          Entry 
Respondents were asked whether foreign 
banks are necessary or not for Ethiopian 
banking sector; 271 (77.2 percent) responded 
“Yes” it is necessary while 69 (19.7 percent) 
responded “No” it is not necessary and 11 
(3.1 percent) not responded (Figure 1).

2. number 1 refers to “strongly agree.” number 2 refers to “agree.” number 3 refers to “Neutral.” 
number 4 refers to “disagree.” number 5 refers to “strongly disagree.”
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77%

20%

3%

Yes 271

No 69

Not responded 11

Figure 1: Necessity of Foreign Banks Entry

Figure 2: Appropriate Time for Foreign Bank Entry 

Source: Bank Experts’ Survey, 2022
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From those who responded “Yes”; 129 
(47.6 percent) of the respondents preferred 
medium term period (from 5-10 years), 
while, 108 (39.9 percent) preferred short 

term period (from 1-5 years). According to 14 
(5.2 percent) preferred foreign banks would 
have entered in the past 4 years, while, 18 
(6.6 percent) preferred in the long term 
period (10-20 years) and 2 (0.7 percent) not 
responded (Figure 2).

In other way round, among the respondents 
who responded “No”; 24 (34.8 percent) 
said a need for macroeconomic stability 
before allowing foreign bank entry, 21 (30.4 
percent) said a need for political stability, 17 

(24.6 percent) recommended to strengthen 
the National Bank capacity and 7 (10.2 
percent) recommended to strengthen the 
existing domestic bank capacity (Figure 3).
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3.4.   Type of Foreign Bank Entry 
           Expected

Regarding types of foreign banks 163 
(46.4 percent) preferred specialized banks 
(concentrated primarily on specialized 
economic endeavor), 105 (29.9 percent) 

preferred a multinational banks, 76 (21.6 
percent) preferred large, globally operating 
banks, 1 (0.3 percent) friendly country banks, 
1 (0.3 percent) Africa banks, 1 (0.3 percent) 
all types of foreign banks, 2 (0.6 percent) 
mortgage banks and 2 (0.6 percent) not 
responded (Figure 4).

Figure 4: Type of Foreign Banks Entry 

Source: Bank Experts’ Survey, 2022
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Figure 3: Precondition of Foreign Bank Entry 

 

Source: Bank Experts’ Survey, 2022
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Figure 5: Forms of Foreign Banks Entry Modality

      Source: Bank Experts’ Survey, 2022
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3.6.   Benefits of Foreign Bank Entry  
          on Banking Sector in Ethiopia

Di!erent literatures in developing countries 
stated that foreign bank entry has its own 
benefits. Accordingly, respondents were 
asked to rate the potential benefits of foreign 
bank entry on banking sector in Ethiopia 
the responses are presented as follows:

1. Improve quality service in the 
     financial sector

Regarding to improvement in quality service 
in the financial sector 181 (51.5 percent) 
strongly agreed, 153 (43.6 percent) agreed, 
8 (2.3 percent) neutral, 6 (1.7 percent) not 

responded, 2 (0.6 percent) disagreed and 1 
(0.3 percent) strongly disagree; indicating 
the presence of foreign banks corresponds 
with the improvement in new quality 
financial service.

2. More credit supply
On the topic of credit supply, 183 (52.1 
percent) agreed followed by 109 (31.1 
percent) strongly agreed, 42 (12 percent) 
neutral, 11 (3.1 percent) disagreed and 6 (1.7 
percent) not responded. The result supports 
the idea following the entry of foreign banks 
credit supply expected to increase in the 
economy.

3.5.   Modalities of Foreign Bank 
         Entry

Regarding the entry modalities 156 
(44.4 percent) preferred a joint venture 
followed by branch mode 91 (25.9 

percent), subsidiaries 78 (22.2 percent), 
representative o"ce 23 (6.5 percent) and 
3 (1 percent) preferred neutral (Figure 
5).However; the modalities order could 
be changed based on the host countries 
vetting criteria.
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3. Bring improvement in central 
    banking 

About improvement in central banking 146 
(41.6 percent) agreed followed by 70 (19.9 
percent) strongly agreed. But, 112 (31.9 
percent) neutral, 8 (2.3 percent) disagree, 
6 (1.7 percent) strongly disagree and 9 (2.6 
percent) not responded suggesting entry 
of foreign banks expected to improve the 
central banking capacity.

4. Increase foreign exchange inflow 
On the subject of foreign exchange 
availability 190 (54.1 percent) agreed, 112 
(31.9 percent) strongly agreed, 30 (8.6 
percent) neutral, 12 (3.4 percent) disagreed, 
2 (0.6 percent) strongly disagreed and 5 (1.4 
percent) not responded. The result proves 
the entry of foreign banks increases the 
likelihood of foreign exchange availability. 

5. Attract a foreign direct investment

In respects to attraction of foreign direct 
investment 183 (52.1 percent) agreed, 126 
(35.9 percent) strongly agreed, 27 (7.7 
percent) neutral, 3 (0.9 percent) disagreed, 
1 (0.3 percent) strongly disagreed and 11 (3.1 
percent) not responded. This might indicate 
foreign bank presence promotes the cross-
border foreign direct investment.

6. Facilitate skill transfer

Vis-à-vis skill transfer from foreign to 
local banks; 181 (51.5 percent) agreed, 
148 (42.2 percent) strongly agreed, 11 (3.1 
percent) neutral, 1 (0.3 percent) disagreed, 
2 (0.6 percent) strongly disagreed while 

8 (2.3 percent) not responded. This might 
indicates foreign bank presence bring 
modern banking skills.

7. Facilitate the capital market 
     establishment

About facilitating the capital market 
establishment 179 (51 percent) agreed, 111 
(31.6 percent) strongly agreed, 44 (12.5 
percent) neutral, 1 (0.3 percent) disagreed, 
1 (0.3 percent) strongly disagreed while 15 
(4.3 percent) neutral. This indicates foreign 
bank presence increase access to capital for 
investors from local and foreign source to 
invest.

8.  Lower bank lending rate

Regarding the impact on interest rate 131 
(37.3 percent) agreed followed by neutral 
112 (31.9 percent) while 65 (18.5 percent) 
strongly agreed, 27 (7.8 percent) disagreed, 
5 (1.4 percent) strongly disagreed and 11 (3.1 
percent) not responded, indicating foreign 
bank presence a!ect interest rate pass-
through in the economy. 

9. Improve the financial system 
    infrastructure

About improvement in financial system 
infrastructure 197 (56.1 percent) agreed, 
114 (32.5 percent) strongly agreed, 27 (7.7 
percent) neutral, 5 (1.4 percent) disagreed, 
1 (0.3 percent) strongly disagreed and 7 (2 
percent) not responded, supporting the 
view foreign bank participation improve the 
financial infrastructure.
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10. Modern technology & new banking  
       system will be introduced

Concerning technology and new banking 
system, 172 (49 percent) agreed, 161 (45.9 
percent) strongly agreed, 10 (2.8 percent) 
neutral, 1 (0.3 percent) disagreed, 1 (0.3 
percent) strongly disagreed and 6 (1.7 
percent) not responded. This might indicate 
foreign banks presence may transfer modern 
technology and new banking system. 

3.7.   Risks of Foreign Bank Entry 
         on Banking Sector in Ethiopia
Survey respondents were asked to rate 
the potential risks of foreign bank entry on 
banking sector in Ethiopia the responses are 
presented as follows:

1. Lose control over the banking 
    system

As to lose of control over the banking system 
179 (51 percent) agreed followed by 74 (21.1 
percent) strongly agreed, while, 52 (14.8 
percent) neutral. However, 28 (8 percent) 
strongly disagreed, 4 (1.1 percent) disagreed 
and 14 (4 percent) not responded. The result 
tells us to reverse loss of control care must 
be taken in regulation and supervision.

2. Domestic banking as an infant 
    industry becomes less competitive

Regarding to banking competitions; 152 
(43.3 percent) agreed, 127 (36.2 percent) 
strongly agreed, 28 (8 percent) neutral, 
27 (7.7 percent) disagreed, 6 (1.7 percent) 
strongly disagreed and 11 (3.1 percent) not 
responded. The result indicate diligent 
regulation needed to avoid the likelihood 

that foreign banks may overwhelm domestic 
banks capacity to compete, and may cause 
ultimate takeover of domestic banks by 
foreign banks.

3. Holds (Deny) credit to small firms

Concerning holds credit to small firms, 117 
(33.3 percent) agreed, 109 (31.1 percent) 
neutral, 37 (10.5 percent) strongly agreed, 
63 (18 percent) disagreed, 6 (1.7 percent) 
strongly disagreed and 19 (5.4 percent) not 
responded. This result indicates strategy 
should be devised to ensure small and 
medium sized enterprises not financially 
constrained.

4. Supervisory and regulatory 
    di!erence

Concerning to supervisory and regulatory 
di!erence; 171 (48.7 percent) agreed 
followed by 75 (21.4 percent) neutral, 53 (15.1 
percent) agreed, 37 (10.5 percent) disagreed, 
1 (0.3 percent) strongly disagreed and 14 
(4 percent) not responded. This indicates 
National bank adjust the regulatory and 
supervisory framework to accommodate 
the new foreign entrant banks’ operation.

5. Foreign bank will reduce market      
 share of the domestic bank

Regarding to reduction in market share; 169 
(48.1 percent) agreed, 121 (34.5 percent) 
strongly agreed, 27 (7.7 percent) neutral. 
However, 20 (5.7 percent) disagreed, 1 (0.3 
percent) strongly disagreed and 13 (3.7 
percent) not responded. The result shows 
domestic banks intend to consider di!erent 
marketing strategy to compete.
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6. Lack of interest by foreign banks to   
    open branch in the rural areas

Regarding to the lack of interest to open 
branches in the rural areas; 143 (40.8 
percent) agreed, 121 (34.5 percent) strongly 
agreed, 43 (12.3 percent) remain neutral, 
30 (8.5 percent) disagreed, 4 (1.1 percent) 
strongly disagreed and 10 (2.8 percent) 
not responded. This finding supports the 
clue that says foreign banks tend to follow 
“exclusive banking practice” by o!ering 
services to a small number of clients, instead 
of “inclusive banking practice”.

7. Fear of capital outflow

The big risk thought to be about foreign 
bank is it promotes capital outflow, 135 (38.5 
percent) agreed, 134 (38.2 percent) strongly 
agreed that the capital flight will be very 
high, while 37 (10.5 percent) neither agree 
nor disagree, 33 (9.4 percent) disagreed, 2 
(0.6 percent) strongly disagreed and 10 (2.8 
percent) not responded. So, the country has 
to adopt mitigation mechanism for capital 
flight during banking crisis capital outflows 
from emerging country to other countries 
likelihood of happening.

8. Lack of interest by foreign banks to   
    mobilize domestic capital

Here respondents were asked about lack 
of interest by foreign banks to mobilize 
domestic capital scaling of agreed approved 
by 134 (38.2 percent) backed by 59 (16.8 

percent) who strongly agreed while, remain 
neutral 86 (24.5 percent), 58 (16.5 percent) 
disagreed, 2 (0.6 percent) strongly disagreed 
and 12 (3.4 percent) not responded. So, the 
regulatory framework should be devised 
in such a way that addresses the risks 
associated with the entry of foreign banks 
entry.

9. Foreign banks may have di!erent 
    objectives

Regarding to foreign bank will have 
di!erent objective like diversifying among 
di!erent regions and choose where to cut 
operations other than the host country 
143 (40.7 percent) agreed and 90 (25.6 
percent) strongly agreed followed by those 
who remain neutral 73 (20.8 percent), 32 
(9.1 percent) disagreed, 3 (0.9 percent) 
strongly disagreed and 10 (2.9 percent) not 
responded. Again, the regulatory framework 
should be devised in a way that addresses 
the risks associated with the entry of foreign 
banks.

10. Likelihood of banking crisis

Regarding the likelihood of banking crisis 
110 (31.3 percent) agreed, 52 (14.8 percent) 
strongly agreed, 99 (28.2 percent) neutral, 
71 (20.2 percent) disagreed and 10 (2.9 
percent) strongly disagreed while 9 (2.6 
percent) not responded. So, the regulatory 
framework should be devised in a way that 
ensures foreign banks approved on gradual 
basis.
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3.8 Comparison of potential benefits   
       and costs of foreign bank entry

The comparison of potential benefits and 
potential risks of foreign banks revealed 
that the benefits of foreign banks outweigh 

possible risks, indicated by percentage 
summary of the above results 83 percent 
(of which 49.7 agreed and 33.3 strongly 
agreed) but; the respondents emphasized 
the country to minimize the potential risks in 
the banking sector (Table 2).

       Table 2: Comparison of Potential Benefits and Costs of Foreign Bank Entry 

Source: Bank Experts’ Survey, 2022

IV. Conclusions and 
     Recommendations

4.1. Conclusions

The findings of the study revealed that 
allowing foreign bank entry in Ethiopia 
would enhance the e"ciency of banking 
sector and promote financial development 
by introducing new banking technologies; 
improving financial system infrastructure, 
financial regulation and supervisory skills. 
In addition, opening up of the banking 
business to foreign competition helps the 
country’s financial sector integration with 
the rest of the world that will enhance the 
link between domestic and global economy.

On the other hand, foreign banks may 
have adverse e!ect on banking sector 
of the country if the domestic regulation 
and supervision are not strong enough. 
In addition, foreign banks have their own 

disadvantages unless care is taken, like 
serving few clients, reducing the market 
share of the domestic bank, capital outflow 
and likelihood of banking crisis, among 
others.

From the survey results the study concluded 
the following important points; to reverse loss 
of control care must be taken in regulation 
and supervision, diligent regulation is needed 
to avoid the likelihood that foreign banks 
may overwhelm domestic banks’ capacity 
to compete. Strategy should be devised to 
ensure that small and medium enterprises 
are not financially constrained, National 
Bank of Ethiopia adjust the regulatory and 
supervisory framework to accommodate 
the new foreign banks’ operation, Domestic 
banks must to consider di!erent marketing 
strategy to compete, promote inclusive 
banking practice and put in place mitigation 
mechanism for capital flight.

Summary 1.S.Agree 2.Agree 3.Neutral 4.Disagree 5.S.Disagree 6.Not responded Total
Potential Benefits 33.3 49.7 12.1 2.0 0.6 2.4 100.0
Potential Costs 24.7 41.4 17.9 11.4 1.1 3.5 100.0
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4.2. Recommendations

The specific measures that are 
recommended follow as :-

• Preparations needed to open Ethi-
opian banking sector to foreign in-
vestment:-like formulation of policy 
including directives, enhancing su-
pervisory sta! capacity, and restruc-
turing and sta"ng the National Bank. 
Moreover domestic banks need to 
prepare competition strategy.

• Ensure that foreign bank entry is ap-
proved on gradual basis:-This pro-
vides chance to enhance Nation-
al Bank of Ethiopia capacity in due 
course.

• Ensure that the overall foreign own-
ership is kept at acceptable level:-be-
cause, any malfunctioning in the 
banking would have direct and con-
tagion e!ect on financial system as 
whole and the economy at large.

• Encourage specialized banking ser-
vices:-specialized in import and 
export bank, investment bank etc, 
which provide tailored financial prod-
ucts and services to households and 

3  As foreign nationals have second country and have much job opportunities, they may run away during crisis, economic downturns and 
political turmoil

firms; and such foreign banks are ex-
pected to generate positive spill over 
to domestic banks.

• Ensure that foreign banks are not 
serving few corporate and individual 
clients and/or geographic areas:-for-
eign banks tend to “cherry pick” cor-
porate and international trade oper-
ations financing, pushing domestic 
banks to riskier customer. Thus, it is 
advisable to ensure that foreign banks 
are not serving few clients.

• Ensure representation of Ethiopians 
in the governance and/or leadership 
of a foreign bank and keep the num-
ber of foreign employees at an ac-
ceptable level:-to ensure knowledge, 
skills and technology transfer, lower 
dependence on foreign national em-
ployees, have stable manpower3, and 
to keep foreign currency outflow in 
terms of salary and benefits as low as 
possible; it is advisable to ensure rep-
resentation of Ethiopians in the gov-
ernance and/or leadership of a for-
eign banks. Moreover, it is advisable 
to create job opportunities to citizens 
through foreign direct investments.
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ƯƖǮ�ųſŧ÷�ŊŦŅŤŤ�ƛåúűĝȍ�ǓŦŪšŊ�ƹƴĉžŅĊ

õŦǓĂňƓ�ƯêøŊ�ŅĈƻŷ�
(O"cial Development Assistance (ODA)
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Ư÷ƶąǓ� õƶǑǎȍ� űêƲú� ƯĸåȁǑ� ÞǎĈŊ�
ƣǔŒ� Ƒƴú� ĵĒøōƖ� ƯŅčƯö� ƯǓê�
ƻĊǋŋŒ� �IRXQGDWLRQV�� ĵõêøŊ�èƴ�èæ�
ÞǎĈŊ� Ư÷ƲƶĊǏŊ�øŦŬƖú�űƴšŊ�ŶǎƢ�
ŶŦƶ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�űƴģǡĊúț
ț�ĵßåŅŬ�ƶąǉ�Ư÷åǎčƖ�ǎŦƟĺ�ĵõêøŊ�
èƴ� ĸæ� ÞǎĈŊ� êøŊŦ� Ƒƴú� ŶƻǎŊŦ�
åøąǑǎǦ�ŶŤ�øãĵąčĸƓ�ƔĒŊŤŦ�ƶãŦšŊŦ�
øƝŹê� Ʋƶąǎ� çäŦ� ƴǎĸêțț� ƴãú�øåŊ�
ĵõêøŊ�èƴ�Ʋæ�ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ�Ư÷čǤōƖ�ŅĺŊĻ�ŹƲƢōƖ�ƯƻãšŊ�
øšģ� �SRYHUW\� WUDS�� ĵŋë�ŅèĝƖ�ĵąǋú�
ǐƣ� ĵĈĒ� űĢú� èƴ� Ƒƶ� ŅõčąŅ� êøŊ�
ŶŦƸĕǑǎĆ�šƖ�ŶŦǋ�åéè�ŅǓĸĊ�Ư÷Ɩê�
ŶĊƹň� åúĐé� ƯǧĊ� õĐćƲ� ƻǑȍ� ŶŦƶ�
õŦǓĒňƓ�ŅĈƻŷ�űƴģǡĊúțț�ĵēĒŅŬšŊ�
ŹĺƻĊ�ǑĊ�ƯŅǤõą�Źäšú�ƯĺƻĆ�Ƒåƻ�
űšĒŅŬ� �FRQFHVVLRQDO�ȝ� ƯõžȈƲ� ǐƣƖ�
ŶȎƴň�ƲåƖ�ŶŤ�Ŷąǋú�õäŦ�ƴŧĊĵňê�
Źơã� ĵŅǩøćú� ȈčĒ� Ź÷ƶąǎƖ� ǎŦƟĺ�
ķƲŦĒ� ĆĶ� ���� SHUFHQW�� ŶĊƹň� õäŦ�
űåĵŊțț

Źèƴ� ŹŅĝõǡƖ� ƯõŦǓĒňƓ� ƯêøŊ�
ŅĈƻŷ�ŊĊǗù�êĺ�çĸæ�Ư÷ǎĸōƖ�ƛĵƴŊ�
šǦĻŒŦ� ĒŤƴ� ƯõǆõćƲƖ� õŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷ� ßåŊ� ǎǾňƗŒ� ƲæŊ�
õäŢŦ� ŊźąŊ� çčǡƖ� ƴǎĸêțț� űŦƶŬ�
ǎǾňƖ�ŶĊƹň��JUDQW��ďäŦ�ßåŅŬƖ�ƶǓû�
ĝèê�ĺƻċŒŦ��FRQFHVVLRQDO�ORDQ��ƴƴƢêțț�
ŶĊƹň��JUDQW��ďĸê�ƲåúŦú�Ģƻõ�ßťň�
ŶŤ� ŅõèĚ� Ư÷ƶąǓŦ� ƯűƴšŊú� äš� Ǧĉ�
ǎŦƟĺŦ� ňĐķ� Ʋèƶąǎ� ƻǑȍ� šƖțț� Ēåơã�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ŹŶĊƹň��JUDQW��
ĵŅǩøć� ĝèê� ĺƻċŒŦ� Ēå÷ƲĢȍ� ǾŦč�
áĐĶ�ŶĊƹňŦ�ŶŤ�ĺƻĊŦ�űǤúċ�ƯƲƟ�šƖț
ț� űƴšņú� Źèƴ� ŶŦƶŅǎåǹƖ� čȊ� ďäŦ�
ĵƔŤšŊ�ǓŦ�ŶĊƹňƖ��JUDQW��ĵǎŦƟĺȝ�ĵĞĒ�
���űƖĒŊĈçƲȝ�ŷĒŊćƲȝ�Ĺêǆúȝ�żŤƹȝ�őž�ćȐȕçžȝ�ƺŦøĊžȝ�ųĒŋŦƲȝ�ȊŦèŦƻȝ�ȈąŦĐƴȝ�ǆĊõŦȝ�Ǔćžȝ�ÞŦǑćȝ�űƴĒèŦƻȝ�űƯĊèŦƻȝ�ǤçƲŦȝ�

ǉȓŦȝ�ƶĶĺ�ſćƲȝ�çưŇţƲȝ�æǓƟŦĵĊǓȝ�ţƟĊèŦƻȝ�ţƖƤèŦƻȝ�ŧċƴȝ�ȖèŦƻȝ�ȖĊŎǑêȝ��Ēëŀž�ćȐȕçžȝ�ĒëŀŦƲȝ�ĒȔŦȝ�ĒƓƻŦȝ�ĒƓƟĊèŦƻȝ�

ưŤƴŊƻ�ŻŦǓƶúȝ�űùćż�ŶŤ�ƯűƖċȓ�ãĺąŊțț

Ƒƴú�ŶŤ�ĵŶƖĝŊ��WHFKQLFDO��çäŦ�ƴŒèê�
ƯŶƹ�õêž�ŹƲƟ�ƶǓû�Ƒƴ�ĝèê�ŶƹŦ�űêƲú�
ƯŶƹ�ĒąƢŦ�ƲǡĠêèêțț

ĵßåŅŬšŊ�Ēå�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�
ŊĊǗù�ďčǦ�ŶŦƶ�Ğêȍ�Ǐƹƴ�ƯŅĝõǡƖ�
ƯŅĈƻŷ�Ņĝĸƴ�ĵõêøŊ�èƴ�Ʋæ�ÞǎĈŊ�
ƹĈ� �VFRSH�� šƖțț� ƴãú� øåŊ� åƯŊůŎ�
Ưƛåú�ÞǎĈŊ�Ư÷čǡƖ�ŅĈƻŷ�šƖ�ŶŦƶ�
õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� Ư÷ģǡąƖ"�
Ư÷åƖ�Ǐƹƴ� šƖțț� ƯúǤť� áĺŊ�ŊĺĺĊ�
ŶŤ� êøŊ� ŅĦú� �2(&'�� õŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷŦ� Źơã� űŦǼĊ� ďŅąǏõƖ�
Źèƴ�ŹŅƟąƟĆŊ�ƯŅĈƻŷ�ŊĊǗù�ĵŅǩøć�
űõňƓ� ƯšȍĒ� ƑŹȍ� ǎķƲōƖ� Ź�������
ƯűùćżŦ�ƼèĊ�ĵňŒ�åäŢ�ÞǎĈŊ�ĵĵåǹǏ�
ÞǎĈŊ�úǤť�áĺňōƖŦ�åøĘĘê�Ư÷čǦ�
øŦŬƖú�ƻǑȍ�šƖ�ŶŦƶ�õŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ� Ư÷ģǦąƖțț� ĵơß�õčąŊ� úŦú�
ŶŦƂ�Źǐƣ�Ƒƶ�ǐƣ�ķåƔƑǦú�ĵűßŢ�čűŊ�
���� ÞǎĈŊ� ĵơã� ŊĊǗù� øŶĝȍ� ƖĒǦ�
ƴǡĠåèæțț�űŦƹŦƼŎ�ŶŦƶ�ĐƙƸ�űąķƲ�Ʋæ�
Źšơã�ÞǎĈŊ�úƻĺ�ŅèĝƖ�ŹŅąǋšŊ�Ƒƶ�
ŶąǋšŊ�ŅĕǑǓąƔêțț� éëŒ�ĝć� ÞǎĈŊú�
ĵŅõĐĐƴ�úǤť�áĺňōƖŦ�ĵøĐƶǓ�Źơã�
úƻĺ� ĵõƖǤŊ� �%HLQJ� 2'$� *UDGXDWH��
Ƒƶ� õżŹåŬ� ǎķ� ƶąǉ� ƴĕǑǎĈæ� Ņĺë�
ƴǡĵĠêțț

ēĒŅŬƖ�Ǐƹƴ�ŹŅĈƻŷ�åǑĚ�ÞǎĈŊ�űŦǼĊ�
Ư÷čǡƖ� ĺƲť� šƖțț� ĵűßŢ� ƑĢŊ� ŶŦƶ�
ƔŤ�åǑĚ�Ư÷ģǡĆŊ�ÞǎĈŊ�ĵēĒŊ�ƔŤ�ƔŤ�
úƻĺ�ƴõƶĸæțț�ƯõǆõćƲƖ�úƻĺ�ĵúǤť�
áĺŊ�ŊĺĺĊ�ŶŤ�êøŊ�ŅĦú��2(&'��ĒĊ�
Ư÷ǎũƖ�ƯêøŊ�ƻǑȍ�ſ÷ŉ��'HYHORSPHQW�
$VVLVWDQFH� &RPPLWWHH� �'$&��� šƖțț�
ĵűßŢ�ýƛŊ� ĵơã� ſ÷ŉ�øŶĝȍ� ĒĊ� ���
áǎĈŊ��ňĢȈƖ�ƴǎŬæțț�ƴã�ſ÷ŉ�ƔŤ�ƔŤ�
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åǑĚ�ÞǎĈŊŦ�űĢȎ�ƯƲƟ�šƖțț�Ươã�ſ÷ŉ�
űčĈĊ�ǦĺĢ�ďäŦ�ƔŤ� űèøƖú�Ŷơãú�
ŶơƲú� ƯŅĵǤǡč�ŶŤ� ƯŅƟĵĈąĝ� ƯŅĈƻŷ�
űčĈĊ� ŶŦƹƴŧĊ� ĵøƻąǓ� ĵõêøŊ� èƴ�
ĸæ� ÞǎĈŊ� ƻãšŊŦ� ĵøǦȋŊȝ� ƯƣǔŒŦ�
ƯŢċ� ßťň� ĵøĘĘê� ŶŤ� Ɵèğ� êøŊŦ�
ĵøąǑǎǦ�ňƹǐ�áǎĈŊŦ�ŹŅĈƻŷ�ƯŅèĝĝ�
êøŊ� ŶŦƸƲąǑǓǢ� øĒŐê� šƖțț� ƴã�
ſ÷ŉ� ƯŅĈƻŷ� ƻǑȍ� åøƻąǓ� ĵƯǐƣƖ�
ĵõêøŊ�èƴ�Ʋæ�áǎĈŊŦ�ƯšȍĒ�ƑŹȍ�ǎķ�
ĵõǎúǎú�õĒȈĊŊ�ƲĒĝúǤêțț�Ưſ÷ŉƖ�
ƔŤ�ƔŤ�Ưõǎúǎ÷Ʋ�õĒȈĊŋŒț�űǓĸĺšŊ�
�UHOHYDQFH�ȝ� ƖǥňøšŊ� �HIIHFWLYQHVV�ȝ�
ĢêǦȍŤ��HIIHFLQF\�ȝ�ŅǾŶŧ��LPSDFW��ŶŤ�
ƟèğšŊ��VXVWDQDELOLW\��ŤōƖțț�øåŊú�ƴã�
ſ÷ŉ�åűŦƻ�ĵõêøŊ�èƴ�èå�ÞǎĊ�ŅĈƻŷ�
åõåǎĒ�ŶšơãŦ�õĒȈĊŋŒ�ŹǓúŊ�ƲĒǎĸê�
øåŊ�šƖțț�ĵéè�ĵźê�ƶǓû�ŶǪ�ÞǎĈŊŦ�
Ươã� ſ÷ŉ� űĸê� åøƻąǓ� ŶĈĎŦ� ƯŐå�
õĒȈĊŋŒ�űæŊ�Źšơãú�õżŹêț�ŶǪ�ÞǎĆ�
ŅǎķƖ�ĒŊĈŅǈ�õŧĆŦȝ�ŅĈƻŷ�åõĒǡŊ�
ŶŤ�űȈǼǹöŦ�åõŹňŅê�Ư÷ƲĒŒê�űĢú�
øǔêĵņŦ� ŶŤ� ƯžŊŊêŤ�Ǔúǎø� åøƻąǓ�
Ư÷ƲĒŒê�űĢú�õŧĆŦ�øąǑǎǦ�ŤōƖțț�
ßåŅŬƖ�ĒĺĒĺ�ŹêøŊ�ƻǑȍ�ſ÷ŉ�ĸĘǎĊ�
�1RQ�'HYHORSPHQW�$VVLVWDQFH�&RPPLWWHH�
�'$&���Ʋæ�ĵøƶǓ�èƴ�Ư÷ǎŪ����áǎĈŊŦ��
Ư÷ƲĢȈƖ�šƖțț�ĵŅĈƻŷ�ƠćƲ�Ưšơã�ÞǎĈŊ�
÷Ť�Źǐƣ�Ƒƶ�ǐƣ�ŶƯǔåĵŅ�ĵõâƷ�ŹȍŅŬ�
ŊźąŊ�ŶƯŅčǡƖ�õǦŌêțț�ēĒŅŬƖ�Źèƴ�
ƯŅǡĝĎŊ� ÞǎĈŊ� ĵĝǦň� ĵõêøŊ� èƴ�
èæ�ÞǎĈŊ�ƻǑȍ�ŹøƻąǓ�ƴêĢ�ĵŅƟƔƔć�
ĵƛåú� űĝȍ� ŅĦøŊ� ĵźê� ŶǎƢ� çƲƶĊǏ�
ƴŒèæțț�Ŷšơã�Ưƛåú�űĝȍ�ŅĦøŊ�øåŊú�
ƛåú�űĝȍ� ƯǎŦƟĺ�ŅĦúŦ� �,0)�ȝ� Ưƛåú�
ĸŦžŦȝ� űãǏĈƓ� ĸŦſŒŦ� �Ưűȍćż� êøŊ�
ĸŦžȝ�ƯŵďƲ�êøŊ�ĸŦžŦȝ�ųŦŅĊ�űùćż�
êøŊ�ĸŦžŦ�ŶŤ�õčê�ŅĦøŊŦ��ƲǡĠêèêț
���űƟĊĸǉŦȝ�ĶêǑĊƲȝ�žċėƲȝ�ĐƴȕąĒȝ�ųĒŋŦƲȝ�ŶĒĈŵêȝ�żƢŻĒňŦȝ�ŻƕŊȝ�èŇĿƲȝ�éŒŦĒňƴŦȝ�øêňȝ�żňĊȝ�ċøŦƲȝ�ĆďƲȝ�ĐƙƸ�űąķƲȝ�

ŐƴŤȝ�ňƴèŦƻȝ�ŇûĊȝ�ņĊž�ŶŤ�ƯŅĸĵĆŊ�űąĺ�ŵúĉŋŒțț

țĒåäšú�ĵơã�Ǿßȍ�ĒĊ�õŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ�õąǉ�ďŅšŅŦ�Źèƴ�ƯŅǡĝĎŊ�ēĒŊ�
ĒĺĒĻŒ�åňƹǐ�áǎĈŊ�Ư÷čǢŊŦ�ŅĈƻŷ�
øåŊ�õäŢŦ�õąƹŊ�ƴǎĸêțț

��� ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
űĒȈèǐšŊ�èƴ�Ư÷ĝĊĶ�öǓŋŒ

ƯŅåƲư�ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷŦ�
ĵõǡĝú�úǤť�áĺňōƖŦ�ŹŒǓĊ�ĵøèĝĢ�
Ƒƶ�øƲĦĊǦ�ŶƻǎŊ�õúĈŊ�ŹøĒŐèōƖú�
ĵèƴ� ƯãƤĸōƖŦ� ƯŢċ� ƶąǉ� ďƲĘĚæĵŊ�
ŶŤ�ǡŦżĈ�ŅĦøŊŦ�ďǎšĶĵŊ�ŅĒŅƖìêț
ț�ƯĵåǹǏ�ÞǎĈŊú�ƴãŦ�Ņûžċ�ĵõƖčƻ�
åŅåƲư�ĵõêøŊ�èƴ�èæ�ÞǎĈŊ�ŶǋǓ�ĺƠ�
ǎŦƟĺ� ȈčĒ� ďƲƶĊǏ� ƴĒŅƔèêțț� ĵúǤť�
áĺŊ�ƟĊȍ�Ʋæ�úßĈŦ�åõŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ�űĒȈèǐšŊ�ŶŦƶ�øĒąǉ�Ư÷ƲĝĊĶŊ�
űõžţƵ� �UDWLRQDOH�� Ưňƹǐ� ÞǎĈŊ� ǦĢê�
ÞǎĈƓ� úĊŊ� ƤĢŅŬ� ĵõäŢ� úžŦƲŊ�
ǎķƲōƖŦ� �LQFRPH�� űšĒŅŬ� Ēå÷ƲƶĊǎƖ�
ƯÞǎĊ�ƖĒǦ�ĞǡĸōƖ�Ŷơã� Ǔĸ� Ưøƴĸê�
ƴäŤê�ƴãú�õƔƝå�ŦƔƴŦ� �LQYHVWPHQW��
ĵøĝǩǮ� õêē� ǦĢê� ÞǎĈƓ� úĊŊ�
ŶŦƸƹŹú�ƲƶĊǎƔêțț�ƴãŦ�űƠćŊ�åõĒĵĊ�
ĵƟĊȉ�úßĈŦ�Ư÷čǡƖ�õȍŊâ�õŦǓĒňƓ�
ƯêøŊ�ŅĈƻŷŦ�ĵõǡĝú�űšĒŅŬ�ƯšĵąƖŦ�
ƯÞǎĊ� ƖĒǦ� õƔƝå� ŦƔƴ� ŹȍŅŬ� ǎŦƟĺ�
ŹƖǮ� ȈčĒ� ĵøƻąǓ� �ELJ� SXVK�� úǤť�
áĺņŦ�ĵøšĠĠŊ�ƯŶƻǎŊ�àƶņŦ�øĒǆúĊ�
šƖțț� úßĈŢ� ŹĺƻĊ� ƴêĢ� õŦǓĒňƓ�
ŅĈƻŷŦ� Ư÷õĊǢĵŊ�ƔŤ�úžŦƲŊ�Ņąǋ�
ÞǎĈŊ� ŶĊƹň� żǎŪ�úŦú� űƴšŊ�ŅõèĚ�
ĒåøƴŧąƖ�ŶŤ�ĺƻĊú�Źäš�ĝèê�ĺƻĊ�
�FRQFHVVLRQDO�� Ēå÷äŦ� åŅĵƶĆŊ� ǎŦƟĺ�
Ư÷ŹȈæŊ� Ƒåƻ� űšĒŅŬ� ĵõäŢ� ĺƠ�
ǎŦƟĺ�áǎĈōƖŦ�åģ�ĒåøƴƑǤ�ĵąǋú�ǐƣ�
ƯǆõĆŊŦ�ŶƻǎŊ�åøĒĝǡê�ƯǎŦƟĺ�űĢú�
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ƴȈǦĊèōƔê�Ź÷ê�õšĘ�šƖțț�

úŦú� ŶŦƂ� Źèƴ� ƯŅǡĝčƖŦ� űõžţƵ�
�UDWLRQDOH��ňĐķ� ĵøƻąǓ� åŅåƲư�ÞǎĈŊ�
ĵŅåƲư�ǐƣƲŊ�ĵĺƠ�ķçƵŦ�ƼèĊ�Ư÷ǎõŊ�
õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� ȈčĒ� ķƶąǓú�
Ɩǥņ� ǓŦ� ǏĈøƴé� šĵĊțț� øåŊú�
ĵűŦƹŦƻ�ÞǎĈŊ�ƯŅǡĵĝƖŦ�ƖǥŊ�ďƲĒǎŮ�
ĵéëŒ�ƶǓû�ƯŅȈåǎƖŦ�ŶƻǎŊ�űèõǤúț
ț� åƖǥňøšņ� ŶŦƶøĐƲ� Ư÷ĝĊĶŊ�
úĐéƗŒ�ĵĒȋŊ�Ư÷ňƑĝƖ�ŶŤ�ƯøĊĘê�
ƝĢƻ� Ì0DUVKDOO� 3ODQÍ� ĵõĸê� Ư÷ǡĈƖ�
Ưűùćż� õŦǓĒŊ� ŶĊƹň� űƖċȓŦ�
ŹßåŅŬƖ�Ưƛåú�ǧĊšŊ�ƻĝŊ�ŶŦƸƲǎǓú�
ŶǎƢ�ƲƶąǎĵŊȝ�ĵŅõĐĐƴ�Ưűùćż�ŶĊƹň�
ǉȓŦŦ�ŹßåŅŬƖ�Ưƛåú�ǧĊšŊ�ƯţƖžéĊ�
ƖƻõŊ�ĵŞè�úǤť�áĺŌ�ŶŦƸƲŦčĈĈ�÷Ť�
ƯŅǬƑŅĵŊ�ŶŤ�ǉȓŦú�ĵĵźì�åǔąĹŋŔ�
øåŊú�åƶĶĺ�ſćƲȝ�ŐƴŤȝ�ňƴèŦƻ�ŶŤ�
õčê�áǎĈŊ�ƲƶąǎŐŒƖ�ƻǑȎŒ�ƴǡĝĐæț
ț�

ĵűŦǼĆ� õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
ƯňåõƖŦ�Ǔĺ�ŶŦƹêõň�øĐƲ�Ư÷ĝĊĵƖ�
åűȍćż�ŶŤ�åƶĶĺ�űùćż�áǎĈŊ�ƯŅčǡƖŦ�
ƻǑȍ�ĵøŦĐŊ�ďäŦȞĵơã�èƴ�ĵõõĊſƤ�
ƯŅåƲư�ƯƟĊȉ�úßĈŦ�ĵõŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ�ƠćƲ�űæňƓ�űĒŅƲƯňōƖŦ�ďčšƤĆ�
ƴĒŅƔèêțț� ŅĈƻŷ� ĵšơã� űãǏĈŊ� åúŦ�
ŶŦƹêčĈ�Ź÷ƲĝĊļōƖ�ƔŤ�ƔŤ�úžŦƲŋŒ�
õżŹê�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�öĒŤŦ�
ĵøĒȋȋņȝ� űĺƢŬƖ� ƯõŦǓĒňƓ� ƯêøŊ�
ŅĈƻŷ� ǎŦƟĺ�ŹõƔƝå�ŦƔƴ� �LQYHVWPHQW��
ƴêĢ�Ư÷ƖåƖ�åƶûƤ�ĵõäŢ�ŶŦƸßú�
åűĒŅƹƶĈƓ� ƑǫƗŒ� ŶŤ� åſŦȈąŦēŒ�
Ēåäš� ŶƻǎŊ� ŶƖŦ� ŶŦƹƴäŦ� ŶŦĢȋŊ�
ȈǦČê� Ź÷ê� õšĘ� šƖțț� ĵŅǩøćú�
õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� ĵűĺƢŬƖ�
ƯȖåŇż� űǆŦƹ� ĵƖĒǢ� Ēå÷ƴƤ� ňƹǐ�
ÞǎĈŊ� ĵĵåȁǏ� ÞǎĈŊ� èƴ� ǦǎŬ� ŶŦƸäŢ�
���ƹúķĐ�ûƵ�������ȝ�ȒŅĊ�ĶĊ�������ȝ�ŊĉĐ�ÞƴŅĊ�������ȝĈƴûŦƻ�żĊŅĊ��������ŶŤ�éëŒ�úßĈŦ

ƲõŐŐê�Ư÷ê�ŊŒŊ�ƲĝĊĸæțț�ŶŦƸßú�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�Ưňƹǐ�ÞǎĈŊŦ�
ŅǩĸǮ�ßťň�ƲèǎŤƟĵ�ƯúǦť�áĺŊ�Ȗçď�
øĘĘƲ�ŶŦƸƑĒƷ�Ģƻõ�ßťň�ƲĒĝúǤêȝ�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ǎŦƟĺ�űĺƢŬƖŦ�
ǐƣ�ĵǦğŊ�ĸåĒêǤŤŊ�ĞǦǦĊ�ĒĊ�Ēå÷äŦ�
ĵƣǔŒ�õżŹê�Ưǎķ�êưšŊŦ�Ʋčȋê�Ư÷æŊŦ�
ŶŤ�õčê�ŊŒŋŒŦ�ƲĝĊĸæțț�

Ŷơã� èƴ� øŦĐŊ� Ư÷ƲĒȈêǎƖ� Ǐƹƴ�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ĵűŦƹŦƻ�ÞǎĈŊ�
ƯňåõƖŦ� ŶƻǎŊ� ŶŤ� êøŊ� çƲõǤ�
ƲêŐåƖ�ŶƖšŊ�ŶŦƶŅĸåƖ�Źèƴ�ƯŅǡĝĎŊ�
ƻžõŋŒ�ĵÞǎĈņ�ĒåŅŹčņ�šƖ"�ƑƴĒ�úŦ�
úŦ� ĒèêŅüæ� šƖ� õŦǓĒňƓ� ƯêøŊ�
ŅĈƻŷ� ĵűŦƻ� űŦƻ� ÞǎĈŊ� Ɩǥňø�
ƲêäšƖ"� Ư÷æ� ǦƲġƗŒ� øŦĐŊ� ŶŤ�
øƯŊ�űĒȈèǐ�šƖțț�űŦƹŦƻ�ƯƟĊȉ�úßĈŦ��
Ư÷ŹŅæŊŦ� õčąňƓ� úžŦƲŋŒ� ƲšĐæț
ț� ƯõǆõćƲƖ� ŶŦƶŅĸåƖú� õŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷ� ƯÞǎĈņŦ� ŅǩĸǮ�ßťň�
żèǎŤƟĵ� Ģƻõ� ßťňƗŒ� ǑĊ� Ēå÷čǦ�
Ɩǥňø� õäŦ� űêŐåú� ƴèæțț� ƴãú�
øåŊ� ňƹǐ� ÞǎĈŊ� õŦǓĒňƓ� ƯêøŊ�
ŅĈƻŷ� åøǓũŊ� ŅǩĸǮ� ƯúǤť�
áĺňōƖŦ� ßťň� ƲèǎŤƟĵ� ƯõƔĢĈƓ�
åƖǦ� ŶŤ� Ƒƶ� ǎĵƲ� õĊ� ƯúǤť� áĺŊ�
ĒĊƛŊ� åõĕǑǎĊ� Ưøžċ� ųſŧ÷� ćȎĊú�
ŶŦƸŅǎĺĆ� õƶąǑōƖȝ� ŅĈƻŷ� Ư÷ƲǎŪ�
ÞǎĈŊ�ŹƖǮ�Ư÷ǎƦōƖŦ�úĊŋŒ�ŹåǑĚ�
ÞǎĈŊ�ĺŐ�ŶŦƸǎƠ�õǎƶƹōƖȝ�öƲŅŬú�
ďĝǦĆ�ŹÞǎĈōƖ�ƣǔŒ�ƴêĢ�ŹåǑĚ�ÞǎĈŊ�
ŶŦƸäŦ�Ģƻõ�ßťň�øĒĝõǦ�ŶŤ�ȈčĒ�
Ư÷ƶąǎƖŦ� ŅĈƻŷ� űǡĠĝú� ĵŅõåŹŅ�
åƯŊŬƖ�ƟĊȍ�õƔê�ŶŦƹåĵŊ�åǑĖ�ÞǎĊ�
ŶŦƸƑĒŦ�õǎƶƹōƖ�åƖƻĝņ�ƔŤ�úžŦƲŊ�
šƖ� ƴèæțț� ßåŅŬƖ� úžŦƲŊ� ĵõêøŊ�
èƴ�ĸæ�ÞǎĈŊ�ŹȖåŇż�ĒĊƛŊ�ǑĊ�ĵŅƲƲƟ�
öĒŤŦ�åõŹèŹê�õêżú�űĒŅƹƶĊŦ�øĒȈŦ�
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ŶŦƶ� Ģƻõ� ßťň� Ēå÷ƲĒĝúǢĸōƖ�
űêƲú�ƯøãĵąčĶŦ�ŅǩĸǮ�ßťň�ƲèǎŤƟĵ�
ƺûžĈďƲƓ� ĒĊƛŊ� ŶŦƸƟąǏ� Ēå÷ǎƶƷ�
ĵõŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�õêž�ŹŅǎũƖ�
ǎŦƟĺ� ƴêĢ� ƯŶšơã� ćȎĊûŒ� űæňƓ�
ǔŧŒ�ǔêŅƖ�Ēå÷ƑǢ�ƯňåõƖŦ�ŶƻǎŊ�
ĐƲõǢ�ĝĊŅƔê�ƴèæțț�ĵēĒŅŬšŊ�ƯåǑĚ�
ÞǎĈŊ� ƣǔŒ� Ź÷ŹȍæŊ� ǓĺĊ� ŅčĺĒĻ�
åňƹǐ� ÞǎĈŊ� Ư÷čǡƖ� ŅĈƻŷ� ĵŅĝĸƴ�
ÞǎĈŊ� åňčĵƖ� űèø� ĐƴäŦ� Ư÷ƖåƖ�
öčŬ� ĸåĒêǤŤŊ� ŅǡƲğšŊ� ĒåéåĸōƖ�
ƲåűǓĸĺ� ŅĈƻŷƖŦ� Ēå÷õƟĺĆŊ� šƖ�
Ư÷ê�õŹĈŹćƲ�ƲĝĊĸæțț

šǎĊ�ǓŦ�éëŒ�úßĈŦ�ƶǓû�Źèƴ�ƯŅĝõǢŊŦ�
Ģƻõ� ßťňƗŒŦ� ŶŤ� ǓƺňƗŒŦ� åǑĚ�
ÞǎĈŊ� Ư÷ƲĒĝúǢŊ� ƯŅĸæŊ� ŒǓċŒ�
ŶŦƹƴȈǡĆ� ĝƻû� åõŹèŹê� šƖ� ƴèæț
ț�äŧú�ǓŦ�Ŷšơã�ǓƺňƗŒ�ĵÞĐĺ�ƶąǉ�
õêżú�ķõĒæú�ĵŅǓĸĊ�ǓŦ�ŶƖŦ�ďäŢ�
űƴĒŅƔæúțț�åơãú�ŶŦƶúžŦƲŊ�Ư÷šĎŊ�
ŹåǑĚ� ƑǎŦ� ŶŤ� ŹŅĝĸƴ� ĵźê� Ư÷šĎŊŦ�
ƻžõŋŒ� ĵõƟĊƟĊ� šƖțț� ŹåǑĚ� ƑǎŦ�
Ư÷šĐƖ�ƔŤƖ�úžŦƲŊ�Źèƴ�ƯŅĝõǢŊŦ�
Ģƻõ� ßťňƗŒ� åƴĒöè� ƲĒĝúǨōƔê�
ŶŦǋ� űȈǼǹøōƖŦ�õŹňŅê� ŶŤ� ĞǦǦĊ�
øƻąǓ� èƴ� ƻžõŊ� ƴňƲê� ƴèæțț� ĵéè�
õêź�ŹŅĝĸư�ÞǎĊ�ßťň�ŹűõĈĊ�ƻžõŊ�
ŶŤ�űŦƹŦƺú�Ư÷ĝĊĶŊŦ�Ģƻõ�ßťňƗŒ�
ƯøĒȈǹú�ŅĦøƓ�űĢú�ƶżø�ŹõäŢ�űƂƲ�
Ư÷ĝõǢ� Ģƻõ� ßťňƗŒ� ĵ÷ŅǎĵĆĵŊ�
ƑĢŊ� ƲêňčĶ� űæňƓ� ƖǥŋŒŦ�
ĵøĒŹŅê� úǤť� áĺňƓ� ŶƻǎŊŦ� ŶƖŦ�
ŹøƻąǓ�ƴêĢ�Ưøžċ�ųſŧ÷�űåõąǑǑŊ�
ĵøúǤŊ�ƯúǤť�áĺŊ�ŶƻǎŊŦ�ďƲĒŅǗǏê�
ƴĒŅƔèêțț�

���õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ĵƟõŤŊ�
õżŹê�ƲĐƯƖ�Ǐƥ

ŹßåŅŬƖ�Ưƛåú�ǧĊšŊ�ĵȊŊ�õŦǓĒňƓ�
ƯêøŊ�ŅĈƻŷ�űêȎ�űêȎ��ŶŦƶ�ŶŦǓçƤ�
ŶŤ� űùćż� Ʋæ� ÞǎĈŊ�� ķčǦú� ĵĒȋŊ�
űƴňƑĢú�šĵĊțț�ǧĊšņŦ�ŅŹŊë�ĵŅżâƶƖ�
ĵŅåúƼ� ƯĺćŉŦƖƻĒ� ĒúúšŊ� Ņĺë�
ĵ÷ňƑĝƖ� ƯúǤť� áĺŊ� õƻąž� Ưƛåú�
ƯȋƴŤŦĒ� ĒĊƛŊŦ� åøĘĘê� ŶŤ� êøŊŦ�
åøȋǡŦ�ƯŅĦĦöŊŦ�Ưƛåú�ĸŦž�ŶŤ�Ưƛåú�
űĝȍ�ƯǎŦƟĺ�ŅĦúŦ�ŅŹŊë�ĵűƖċȓ�ŶŤ�
ĵŵďƲ�űãǏĈŊ�ƯƶąčƖŦ�ƖƻõŊ�õêē�
åõǎŦĸŊ� ĵŅåƴ� űùćż� ƯøĊĘê� ȕèŦ�
Ư÷ĸåƖŦ� ŶĢƻ� ĵõŅǓĵĊ� ĵšơã� ÞǎĈŊ�
ƯšĵąƖŦ�úǤť�áĺŊ�ƖƻõŊ�ŶŤ�õčąŅ�
êøŋŒ�õêē� åõǎŦĸŊ� ŶǋǓ�ĺƠ� ǎŦƟĺ�
ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� õêž� ȈčĒ�
űƻĊǑåŒțț�ȈčĒ�ƯŅƶąǎƖú�ǎŦƟĺ�ĵűǓĸĶ�
ĒĈ� èƴ� ĒåƔå� ǎŦƟĶŦ� ƲǎŪ� ÞǎĈŊ� Ƒƶ�
Ɵèğ�ŶƻǎŊ�ĵűǮĊ�ǐƣ��Ŷ�ŵ�ű�Ź���������
çĕǑǎĆ�ŒåƔêțț�Ēåäšú�Ŷ�ŵ�ű�Ư����ƗŎ�
űõňŊ�ƯøĊĘê�ȕèŦ�ƯĒŽŊ�ǐƣƲŊ�šĵĆțț

ĵűŦǼĆ�Ŷ�ŵ�ű�ĵ����ƗŎ�ĵšĵĆŊ�ƛõňŊ�
ƯõŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�űèø�ŹųŦƷĒŊć�
êøŊ�ǑĊ�ƯŅģĈŪ�šĵĆțț�øåŊú�űĺƢŬƖ�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ȈčĒ�Ư÷ƶąǏŊ�
ƯųŦƷĒŊć� êøŊŦ�ňĐķ� ĵøƻąǓ� šĵĊțț�
ƯųŦƷĒŊć�êøŊ�ďĸêú�ĵǓæ�ƟĊȍ�çčĆ�
ƯøƴŒæ� ƯõčąŅ�êøŊ�õƔƝå� ŦƔƵŒŦ�
øåŊú� ƯŵéžŊćž� Ǔƻĺ� ŶŤ� ƯõŦǎƻ�
êøŊ�űƴšŋŒŦ� šƖțț�űèøƖú�ŶŦƶšơã�
Ʋæ�ŊèêĢ�ƯúǤť�áĺŊ�ƟĊȎŒ�èƴ�ŹȍŅŬ�
ǎŦƟĺ�ȈčĒ�ĵøƻąǓ�åŅąǋ�ÞǎĈŊ�ĵąǋú�
ǐƣ�ŶƻǎŊŦ�ĵøąǑǎǦ�ƯšȍĒ�ƑŹȍ�ǎķŦ�Źȍ�
åøƻąǓ�ňĒĻ�šĵĊțț�
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ƯŅĸĵĆŊ�õŦǓĒňŊ�ƻĊǋŊ�ǡĢèè�Ǐĸŵ�
Ŷ�ŵ�ű�ĵ�����ƛ�ú�ĸĐåȈƖ�ƖĐť�ƯĵåǹǏ�
ÞǎĈŊ� ƯǦĢê� ÞǎĈƓ� ǎķƲōƖŦ� �*URVV�
1DWLRQDO� ,QFRPH�� ķƲŦĒ� ���� ĵõŋ��
ĵõêøŊ� èƴ� èæ� ÞǎĈŊ� ĵõŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷ� õêž� ŶŦƸčǢ� űĢǤǬ�
űĒĝúǧ� šĵĊțț� åǑĚ� ÞǎĈŊ� ĵơã� ƑĢŊ�
øåŊú� Ŷ�ŵ�ű� ĵ����Ŏ� Źűąĺ� ŶĒĈŵê�
ǧĊšŊ�ǑĊ�ĵŅƲƲƟ�šƹǋ�åűùćż�űŦĕǦú�
ĵøåňōƖ�ĵƛåú�ƠćƲ�ǓƠȍ�Ưäš�ƯúǤť�
áĺŊ�ĝƖĒ�ĵøĒŹŅæ�ĵŅƴú�ĵňƹǐ�ÞǎĈŊ�
èƴ� ŹȍŅŬ� Ưäš� ƯƔǑ� ǓĚĵŊ� ĵõȍǡĆ�
ŶŤ� ƴãŦ� ŅŹŊë� ĵáǎĈņ� ƻãšŊ� ĵĒȋŊ�
ĵõŹčņ�úžŦƲŊ�ƴãŦ�åõĦĦú�ƯĵåǹǏ�
ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷŦ�ŹƻãšŊ�
ĢšĐ�ǑĊ�ĵŹȍŅŬ�ßťň�űĒŅĐĒąƖŊ�šĵĊț
ț�ƴãú�øåŊ�ĵõŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�
õêž� ȈčĒ� Ư÷ƶąǎƖŦ� ǎŦƟĺ� ĵ����Ŏ�
ƴƶąǓ�ŶŦƶšĵąƖ�åŊèêĢ�õčąŅ�êøŋŒ�
ŹøƔê� ƴêĢ� Ƒƶ� ǓĺĊŤ� êøŊȝ� úǓĺ�
ƔĒŊŤŦ� øąǑǎǦȝŊúãĊŊȝ� ǥŤ� ŶŤ�
ĵõĐčæŊ� ƟĊȎŒ� èƴ� ȈčĒ� øƻąǓŦ�
õĊǡƔêțț

ĵéè�õêź�Ŷ�ŵ�ű�ĵ����ƗŎ�åǑĚ�ÞǎĈŊ�
õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷŦ�úǤť�áĺŊŦ�
ŹøąǑǐƲ� ŶŤ� ŹõƔĢĈƓ� øĒŅżŹƲ�
ȕċǓĈú� �6WDELOL]DWLRQ� DQG� 6WUXFWXUDO�
$GMXVWPHQW�3URJUDP��ǑĊ�ĵŶǋǏ�ƯøĒŅĐčĊ�
űƤø÷Ʋ� ňƴŌêțț� ƴãú� øåŊ� ňƹǐ�
ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�åøǓũŊ�
ƯúǤť�áĺŊ�ȖçďƗŐōƖŦ�Ƒƶ�ǎĵƲ�õĊ�
ĒĊƛŊ�ŶŦƸĝƴĆ�ƴǎƶƷ�šĵĊ�øåŊ�šƖțț�
ƴãú�çäŦ�ƯŐåƖ�ƯƶĶĺ�űùćż�ÞǎĈŊ�
ƲǑǡøōƖŦ� ŹȍŅŬ� Ưäš� ƯƖǮ� Ŷƹ�
õžȈê� ƲåõŐê� ŒǓĊŦ� åõĢąȍ� ňĒĻ�
šƖțț� Ŷšơã� ÞǎĈŊ� żǑǡøōƖ� ĝƖĒ�
åõƖǤŊ�ĺŐ�ĐƴäŦ�õŦǓĒňƓ�ƯêøŊ�
���ƯŅĸĵĆŊ�õŦǓĒňŊ�ƻĊǋŊ�ǡĢèè�Ǐĸŵ�ĵơã�ƑĢŊ�ƯĵåǹǏ�ÞǎĈŊ�ƯǦĢê�ÞǎĈƓ�ǎķƲōƖŦ��*URVV�1DWLRQDO�,QFRPH��ķƲŦĒ���ĵõŋ�ĵõêøŊ�
èƴ�èæ�ÞǎĈŊ�ŶŦƸåǓĎ�ďäŦȞ�Źơã�ƖĒǦ�����ĵõŋƖŦ�ĵõŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�õêž�ĝćƖŦ�����ĵõŋ�ǓåčĻŒ�Ƒƴú�ĵǓåčĻŒ�Ēú�
ƯŅĦĦö�ĵňčķƲƗŒ��IRXQGDWLRQV��ŶŤ�Ưĵǔ�űƻĈǔŊ�ƻĊǋŋŒ��1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV��1*2V���ŶŦƸĕȍŢ�űĢǤǬ�űĒĝúǧ�šĵĊțț

ŅĈƻŷŦ�åøǓũŊ�ƯúǤť�áĺŊ�øąǑǐƲ�ŶŤ�
ƯõƔĢĈƓ�øĒŅżŹƲ�ȖçďƗŒ�õŅǓĵĊ�
Ǔƻ� ƴèōƖ� ĒåšĵĊ� šƖțț� Ēåäšú�ňƹǐ�
ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷŦ�ĵĵǆŊ�
ƻǑȍ�õêž�åõǡĝú�ŶšơãŦ�ȖçďƗŒ�
õŅǓĵĊ� ƴŧĊĸōƔêțț� ĵšơã� űõňŊ�
ŹßåŊƵĚ� ƯõŦǓĒŊ� åõŦǓĒŊ� ƻǑȍ�
ƴêĢ�Ưßåņ�ŅĦøŊ�Ưƛåú�ĸŦž�ŶŤ�ƛåú�
űĝȍ�ƯǎŦƟĺ�ŅĦú�÷Ť�ŹȍŅŬ�šĵĊțț

Ŷ�ŵ�ű� ĵ����ƗŎ� ĵõŦǓĒňƓ� ƯêøŊ�
ŅĈƻŷ�õêž�åűúĐ�űõňŊ�ĺƠ�ķçƵŦ�
ƼèĊ� ȈčĒ� ķƶąǓú�Ɩǥňøšņ� űõĊğ�
ĸåõäŢ�úžŦƲņ�úŦ�ŶŦƶäš�ĵåǑĚ�ÞǎĈŊ�
ďõąõĊ�ģƴŋ�úžŦƲņ�ĵõêøŊ�èƴ�ĸæ�
ÞǎĈŊ�ƶżø�ƯȖåŇż�űõĈĊ�ŶŤ�ŅĦøŊ�
õŧĊ� Ēåäš� õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
åøǓũŊ�õêżú�űĒŅƹƶĊŦ�øĒȈŦ�ŶŦƶ�
Ģƻõ�ßťň�Ņĝõǡțț�õŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷú�ǡŦżĈ�ďĿê�čĊĿĒ�åõȍǡĊȝ�
ǓêǾšŊŦ�åøĒȈŦ�ŶŤ�ƯõŦǓĒňƓ�ŅĦøŊ�
ƯűȈǼǹú� ĢêǦȍŤŦ� åøĘĘê� åžãëŊ�
ĒêǡŤ�êư�ŊźąŊ�čǡțț�Źơã�ĵŅǩøćú�
ĵňƹǐ� áǎĈŊ� ƺûžĈďŦ� øĒȈŦŦ� åǑĚ�
ÞǎĈŊ�ŶŦƶ�Ģƻõ�ßťň�øƯŊ�ǆõĆțț

Ŷ�ŵ�ű�Ź�����ƛ�ú�ǆúċ�ƶǓû�õŦǓĒňƓ�
ƯêøŊ�ŅĈƻŷ�ĵŹȍŅŬ�ßťň�ĵƛåú�űĝȍ�
ƶąǉ�ĒǑŊ�ŹäŢ�ßåŊ�ǏƹƵŒ�ǑĊ�ĵŶǋǏ�
ƯŅģĈũ�äšțț�ƯõǆõćƲƖ�Ŷ�ŵ�ű�ĵ�����
űùćżŦ�żǑǡøŊ�ƯĚĺĊŅůŒ�ǦĠŊ�ĵŞè�
ƯĵåǹǏ� ÞǎĈŊ� ĚĺĊŦ� åõŹèŹê� ĵ÷ê�
ňƹǐ� ÞǎĈŊŦ� ŶŦƶ� űǑĊ� ĵõƲƤ� ĺƠ�
ǎŦƟĺ� ĵõŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�õêž�
ȈčĒ�ĵøƻąǓ�èƴ�ƴǎŬæțț�ßåŅŬƖ�ƯűƯĊ�
ŦĺąŊ� ĝƖĒŦ� åõǓňŊ� ĵ÷ê� ƯĵåǹǏ�
ÞǎĈŊ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷŦ�Źơã�
ǑĊ�ĵŶǋǏ�űģĈŮŅƖňêțț
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����� �õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ȍčŊ�
ĵƟĊȍ

ƯõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� űȈǼǹúŦ�
ĵƟĊȍ�ĒŦõåŹŅƖ�Ŷ�ŵ�ű�����������ĸæŊ�
űõňŊ�ĵűøżƴ������ĵõŋƖ�åøãĵĈƓ�

ƟĊȍ�êøŊȝ������ĵõŋƖ�åúǤť�áĺŊ�
ƟĊȍ� êøŊȝ� ����� ĵõŋƖ� åűúĈŒ�
ƟĊȎŒ� êøŊ� �3URGXFWLRQ� 6HFWRUV�ȝ� ��
ĵõŋƖ�ŹűŦƻ�ĵèƴ�åäŢ�ƟĊȎŒ�êøŊ�
ŶŤ�ĝćƖ������ĵõŋƖ�åéëŒ�èêŅǡĝĎ�
ƟĊȎŒ�ȈčĒ�ŅƶĊǗê��úĒê���țț

��� űŦƹŦƻ� ĞǦċŒ� Ēå� õŦǓĒňƓ�
ƯêøŊ�ŅĈƻŷ�

Źèƴ� ŶŦƶŅõåŹŊšƖ� ĵŅåƲư� ƟõŤŊ�
õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� ŹúŦ� ŶĐĹ�
űŦǼĊ�ƴčǦ�ŶŦƶšĵĊ�ŹäšȞ�ĝǦåŦ�ƶǓû�
ĵšơã�ƟõŤŊ�ƔŤ�ƔŤ�åǑĚ�áǎĈŊ�ŶšøŦ�
šĵĆ"� úŦ� Ʋžê� åǎĎ"� Ņĝĸƴ� ÞǎĈŊĒ�
ƯŊůŎ� ŤōƖ"� � åƯŊůŒ� ƟĊȎŒ� ĵĒȋŊ�
ȈčĒ�Ņƶąǎ"�ĵáǎĈŒŦ�ųŊƵǶƲĒ�ĞǦċŒ�
Ēå� ŅĈƻŷ� úŦ� ƴèæ"� Ư÷æŊŦ� ƯúŤƴ�
ƴäŤêțț�

����� � åǑĚ� áǎĈŊ� ȈčĒ� ƲƶąǏŊ�
ƯŅĈƻŷ�õǡŦ������������

ĵ����ƗŎ�õǩąĘ�űõňŊ�ĵåǑĚ�áǎĈŊ�
ȈčĒ�ƯŅƶąǎƖ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�

õǡŦ� ����� ķçƵŦ� ƯűùćżŦ� ƼèĊ� ƶĊē�
Ưšĵą�ďäŦ�ƴã�õǡŦ�ĵ����ƗŎ�õǩąĘ�
ĵűøżƴ� ��� ĵõŋ� ĵøƶǓ� ����� ķçƵŦ�
ƯűùćżŦ�ƼèĊ�çƶĊĒ�Œìêțț�ƴã�ƯŅĈƻŷ�
õǡŦ�ĵ����ƗŎ�ĵűøżƴ���ĵõŋ�űõňƓ�
ŶƻǎŊ�ĵøĐƯŊ�Ŷ�ŵ�ű�ĵ�����ƛ�ú�������
ķçƵŦ� ƯűùćżŦ� ƼèĊ� ƶĊĔêțț� šǎĊ� ǓŦ�
ĵ����ƗŎ� ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
õêž� ȈčĒ� ƯŅƶąǎƖ� ǎŦƟĺ� ĵűøżƴ� ��
ĵõŋ�ĵõĝšĒ�Ŷ�ŵ�ű�ĵ�����ƛ�ú�Ƒƶ������
ķçƵŦ�ƯűùćżŦ�ƼèĊ�çĝŦĒ�Œìêțț�ƴßŦ�
ŶŦǋ� Ź����� ĵŞè� ĵšĵĆŊ� űĒĊ� űõňŊ�
ƴã� ƯŶĊƹň� õǡŦ� Ư��� ĵõŋ� űõňƓ�
űøżƴ�ŶƻǎŊ�ĵøĐƯŊ�Ŷ�ŵ�ű�ĵ�����ƛ�ú�
������ĵçƵŦ�ƯűùćżŦ�ƼèĊ�äŨêțț�Ŷ�ŵ�ű�
Ź�����ƛ�ú�ĵŞè�ĵšĵĆŊ�űõňŊ�ĵűøżƴ�
Ư����űõňƓ�ŶƻǎŊ�ĵøĐƯŊ�Ŷ�ŵ�ű�ĵ�����
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י؁ש ܖ2 څظ؁ۇٗפ غקיڢ ٨گ׷ص غ׼܄ ܄׹ڒإ ڧ٭ק٢ ) ٧�٦�٢ 1967-
2021)

څ׷إבקה ܄׹ڒ غקי ٖۚשה غت׏ ܄׹ڒ غקי

ق׷ש٢ה ق܅׹ڒ غקי گ٢ٗ٪ ڧחإ ٓגה ق܅׹ڒ (Cross-Cutting)
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����� ƔŤ�ƔŤ�åǑĚ�áǎĈŊ�ŶšøŦ�ŤōƖ"

Ŷ�ŵ�ű� Ź���������� ƯšĵąƖŦ� õŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷ� ȍčŊ� ŶŤ� ĒĊǮŊ� Źèƴ�
ŹŅǡĝĎŊ� ēĒŊ� ƯåǑĚ� áǎĈŊ�ŅĦøŊ�
ĒĺĒĺ�űŦǼĊ�ĒŦƹĒčƖȞ�ĵŅǡĝĎŊ�űõňŊ�
ŹŅåǎčƖ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ������

ĵõŋ� ĵêøŊ� ƻǑȍ� ſ÷ŉ� �'$&�� űĸê�
áǎĈŊ�ƯŅčǡ�šĵĊțț�ĵűŦǼĆ�ĵƛåú�űĝȍ�
ŅĦøŊ�ƯŅåǎčƖ������ĵõŋ�ƻĊĘ�ďƴƤ�
ĝćƖ���ĵõŋ�ƶǓû�ŹêøŊ�ƻǑȍ�ſ÷ŉ�
ĸĘǎĊ� �1RQ�'$&�� ĒĊ� ĵŅƟąƟĆ� áǎĈŊ�
ƯŅƶąǎ�ƻǑȍ�šĵĊ��úĒê���țț

ƔŤ�ƔŤ�åǑĚ�áǎĈŊ�ĵõŦǓĒňƓ�ƯêøŊ�
ŅĈƻŷ� õêž� ȈčĒ� ƲƶąǏŊŦ� ƯŅǤĈ�
ǎŦƟĺ�ĵøƯŊ�ĸåȉŊ�űúĐ�űĈŊ�űõňŊ�
�Ŷ�ŵ�ű� Ź����������� ƯÞǎĈŊ� űȈǼǹúŦ�
ĒŦõåŹŊȞ� űùćż� Ư����� ĵõŋ� ƻĊĘ�

ĵõƲƤ� ĵĝƹ÷šŊ� ŅĝúǤåŒțț� űùćżŦ�
ĵõŹŅê� ǆĊõŦ� �ĵ���� ĵõŋ�ȝ� ȈąŦĐƴ�
�ĵ���� ĵõŋ�ȝ� ǉȓŦ� �ĵ���� ĵõŋ�� ŶŤ�
ŶŦǓçƤ��ĵ����ĵõŋ��ŶĒŹ�űúĒŊ�ƲåƖŦ�
ƶąǉ�ƴƟƔê��úĒê����țț�
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غקיڢ ܄ۅگ عצٰ (DAC) שהڎإ ܄،٢ غקؖص غקי٪ ܄ۅگ عצٰ ׹ۂ؇ب (Non-DAC) 

8.2
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5.1

1.7
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2.3

י؁ש ܖ4 ٕچ ٕچ שהڎڢ ܄،٢ غקؖص ڧ٭ק٢ ؇׹گ (٧�٦�٢ ٪1967-
2021) 

܊׺ڈ٢ڢ غקؖص שהڎڢ ٯٗب غڿ׹گغظ؁ۇٗפغ׵إبصڢ

څ׷ۃב٢ قٰٗب שהڎ ܄،٢ تڒٗۂڢ שؖص قךט שהڎ ܄،٢ غקؖص
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Źèƴ�åøĺĈĈŊ�ŶŦƶŅûŹąƖ�Ŷ�ŵ�ű�ĵ�����
ƛ�ú�ƯŅĸĵĆŊ�õŦǓĒňŊ�ƻĊǋŊ�ǡĢèè�
Ǐĸŵ�ĸĐåȈƖ�ƖĐť�õčąŊ�ƯĵåǹǏ�áǎĈŊ�
ƯǦĢê�ÞǎĈƓ�ǎķƲōƖŦ��*URVV�1DWLRQDO�
,QFRPH��ķƲŦĒ�����ĵõŋ�ĵõêøŊ�èƴ�
èæ� áǎĈŊ� ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
õêž�ŶŦƸčǢ�űĢǤǬ�űĒĝúǧ�ŶŦƶšĵĊ�
űƴƟšǑúțț� ňƸƲ� ĵơã� ŶĢƻ� õčąŊ�
ƯŊůŎ�áǎĈŊ�ƴãŦ�Ǔĺ� űĐź"� ƯŊůŎĒ�
úŦ�èƴ�ŤōƖ"�Ư÷æŊŦ�ĒŤƴȞ�úŦú�ŶŦƂ�
űùćż�ĵŅĈƻŷ�õêž�ƯúŊčǡƖ�ƯǎŦƟĺ�
õǡŦ�Źßæú�áǎĈŊ�ĝƹ÷�ķƲƶĊǑŊúȞ�
ƴãŦ�Ǔĺ�ŹøĐżŊ�űŦǼĊ�ǓŦ�ĵƤĢŅŬ�ƶąǉ�
èƴ�ŅĝúǤåŒțț�Ŷ�ŵ�ű�Ź����������ĸæŊ�
űõňŊ� űùćż� ĵűøżƴ� ƯǦĢê� ÞǎĈƓ�

ǎķƔŦ�����ĵõŋ�ĺŐ�šĵĊ�ĵõêøŊ�èƴ�
èæ� ÞǎĈŊ� ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ�
õêž� ĒŊåǓĒ� ƯšĵąƖțț� ĵűŦǼĆ� ĒƓƻŦȝ�
ŧċƴ� ŶŤ� æǓƟŦĵĊǓ� ĵŅõĐĐƴ� ƯǦĢê�
ÞǎĈƓ�ǎķƲōƖŦ���ĵõŋ�ĵõêøŊ�èƴ�
èæ�ÞǎĈŊ�ĵõåǎĒ�ƯŅĸĵĆŊ�õŦǓĒňŊ�
ƻĊǋŊ�ǡĢèè�Ǐĸŵ�żĒĝõǡƖ�Ǔĺ�øåȍ�
ŒåƔêțț�ĵéè�ĵźê�ǆĊõŦ�ŶŤ�ƺŦøĊž�
ŶƲŦƹŦƹōƖ�ƯǦĢê�ÞǎĈƓ�ǎķƲōƖŦ�����
ĵõŋ� ĵõåǎĒ� ƯŅĝõǡƖŦ� Ǔĺ� ďƲĐź�
ŶŦǓçƤ� ŶŤ� ţƟĊèŦƻ� ŶƲŦƹŦƹōƖ� ����
ĵõŋ� ĵõåǎĒ� ŶŦƸßú� ȈąŦĐƴ� ŶŤ�
ĒƓƟĊèŦƻ�ŶƲŦƹŦƹōƖ�����ĵõŋ�ĵõåǎĒ�
åǓĶ� ĵŶǋǏ� ƯĝąĶ� áǎĈŊ�õäŦ� ŒåƖ�
šĵĊ��úĒê���țț
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������� ������ ���� ����� ����� ���� ��������� ���� ���

�������������������������������������������2018-2022�

���� ����� ����� ������ ���������� ����� 0.2� ���� ��� ����

������ ��� ��� ����� �������� ����� ����� ���� ������

����������������������������������������������������

������� 1������������������������������������������

���������������������������������������������������

������ ��������� ����� ����� ������� 0.7� ���� ������

�������� ��� ����� ������ ��� ������� ��������� 0.6� ����

������ ������ ������ ��� �������� ��������� 0.5� ���� ������

�������������������������������(����5)���

�

5.4.�������������������������������?�

������� ����� ����� ������� ������ �������� ������ �1967-

2021 ��������������������������������36.5��������������

�����������������������28.5�����������16.5����������5.7�

���� ���� ����� ����� ���� 12.8� ���� ���� ����� ������ ����

������(����6)�����
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י؁ש ܖ5 ٨گ׷ص יؑۜ٪ څ׷ۂ׏ اۂ ڈהڥ ؇׹گ غ׷ۂ׌إ (ODA/GNI) (٧�٦�٢
٪2018-2022 (ڧ٭ק٢
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Ŷ�ŵ�ű� Ź���������� ĵšĵĆŊ� űõňŊ�
Źűȍćż� űãǏĊ� űĒĊ� ŹȍŅŬ� õŦǓĒňƓ�
ƯêøŊ� ŅĈƻŷ� Ņĝĸƴ� áǎĈŊ� åűãǏĆ�
ŹŅčǡƖ� ŅĈƻŷ� Ư��� ĵõŋ� ƻĊĘ�
ƴƟƖ� šĵĊțț� Źšơã� űĒĊ�ÞǎĈŊ�ĝƹ÷Ɣ�
ǓĺǾ� ĒŊäŦ� ĵŅǡĝĎŊ�ǐƣƲŊ� åűãǏĆ�
ŹŅƶąǎƖ�ŅĈƻŷ�Ư���ĵõŋ�ƻĊĘ�šĵĈŊț
ț�ƶĶĺ�űȍćż�ǓĺǾŦ�ĵõŹŅê��ĵ���ĵõŋ�
ƻĊĘ� ŹűãǏĆ� ĵßåŅŬšŊ� ŅĝúǤåŒțț�

ŤƴǆćƲ�ĵ����ĵõŋ�ēĒŅŬ�ĒŊäŦ�ûċſ�
ĵ���� ĵõŋ� ƻĊĘ� űĈŅŬ� ƶąǉŦ� ƴƢåŒț
ț�ňŦƢŦƲ�ŶŤ�ųŊƵǶƲ�ŶƲŦƹŦƹōƖ�����
ĵõŋ� ƻĊĘ� ĵõƲƤ� ŶúĒŅŬŤ� ĒƻĒŅŬ�
ƶąǉŦ� ďƴƠ� ĝćƖŦ� ŶĒŹ� űĒąŬ� ƶąǉ�
ƲåƖŦ�ûƢúķž������ĵõŋ�ȝ�ŽŦƲ������
ĵõŋ�ȝ� ſŦǔ� ƸûžĈŇž� ćȐȕçž� �����
ĵõŋ�ȝǑŤ� ��� ĵõŋ�� ŶŤ�ûćĚƳĒ� �����
ĵõŋ��ƴƟƔê��úĒê���țț���

Educational Article - ŊúãĊňƓ�Ǿßȍ

����� �ƔŤ�ƔŤ�ŅĈƻŷ�Ņĝĸƴ�áǎĈŊĒ�
ƯŊůŎ�ŤōƖ"

õŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� ŅĝĸƵŒŦ�
ĵűãǏĊ� ĒŦõåŹŊȞ� Ŷ�ŵ�ű� Ź����������
ĵšĵĆŊ� űõňŊ� åŵďƲ� űáǏĊ� ȈčĒ�

ƯŅƶąǎƖ������ ĵõŋ�ƻĊĘ�ĵõƲƤ�ĝƹ÷�
ďäŦ� čùŦŤ� ƶĶĺ� űùćż� ĵ����� ĵõŋȝ�
űȍćż������ĵõŋ�űƖċȓ�����ĵõŋ�ƻĊĘ�
ĵõƲƤ� ďŹŅæ� ĝćƖ� ����� ĵõŋ� ƶǓû�
åéëŒ�űãǏĈŊ�ȈčĒ�ŅƶĊǗê��úĒê���țț��
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�������1967-2021 ��������������������������������������

����� ����� ����� ����� ������ ������ ����� �57� ���� ����

��������������������������������������������������

�������������������12������������������������������

��������10���������������������������������������6.5�

���� ����� ����� ���� �4.3� ���� ���� ����� ����� �������

������ ��� ������ ��������� 3.9� ���� ���� ����� �������

������ ����� ���� ����� ���� ����� ���� ����� ������ (3.8�

���)�� ���� (3.6� ���)�� ���� ������� ������ (3.2� ���)���� (3�

���)����������(2.8����) �����(����7)������

� ��
�

�
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Educational Article - ŊúãĊňƓ�Ǿßȍ

���õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ȍčŊ�
ĵųŊƵǶƲ�

õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ȍčŊŦ�ĵųŊƵǶƲ�
ĒŦõåŹŊ� Ŷ�ŵ�ű� ĵ����� ��� ÷çƵŦ�
Ưűùćż�ƼèĊ�Ưšĵą�ďäŦ�ƴã�õǡŦ�ŹűĒĊ�
űõňŊ�ĵŞè�Ŷ�ŵ�ű�ĵ����������÷çƵŦ�
ƶĊĔêțț�Ŷ�ŵ�ű�ĵ�����ƛ�ú�Ƒƶ�ÞǎĈŒŦ�
ȈčĒ�ƯŅƶąǎƖ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�
õǡŦ�������÷çƵŦ�Ưűùćż�ƼèĊ�Ưšĵą�
ďäŦ�ƴã�űáƤ�ĵ�����Ƒƶ�������÷çƵŦ�

Ưűùćż�ƼèĊ�ŶƻǎŊ�űĒõƤǓĻ�šĵĊțț�Ŷ�ŵ�ű�
ĵ�����ƛ�ú�Ƒƶ�ÞǎĈŒŦ�ȈčĒ� ƯŅƶąǎƖ�
ƯƖǮ�úŦƢć�ĵßåŊ�ŶǦȍ�ĵõõŦƶǓ�����
ķçƵŦ� Ưűùćż�ƼèĊ�çƶĊĒ�Œìêțț�ƴã�
ȍčŊ� ŶƻǎņŦ� ĵøĒĝǡê� Ŷ�ŵ�ű� ĵ�����
ĵÞǎĈŒŦ�ŹȍŅŬ�õǡŦ�Ưƶąč�ďäŦȞ�ĵơã�
ƑĢŊ�ȈčĒ�ƯŅƶąǎƖ�����ķçƵŦ�Ưűùćż�
ƼèĊ�õƻąĒ� Œë� šĵĊțț� šǎĊ� ǓŦ� ŹſąŤ�
ƑąĊĚŮ�ĵŞè�Ŷ�ŵ�ű�ĵ�����Ƒƶ�����ķçƵŦ�
Ưűùćż�ƼèĊ�ĝŦĔê��úĒê���țț�
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6. �����������������������������

������� ����� ����� ����� ������� ������� ������ �1967� 23�

���������������������������������������������������

�1977� 54.2� ����� ������� ������ �1987 ���� ��� ������ ����

������� ������� ����� ����� ���� 332.2� ����� ������ ����

����� ���� ��� ���� �1997� ��� 398.5� ����� ������ ���� �����

��������������������2007�����������������������������

��������������������� 1.2���������������������������

���������������������������2017����������������������

������������������������ 3.2������������������������

�����������������������������������2021���� 2.2������

���������������(����8)����

�
���������OECD����������

������� ������� ����� ���� ���� ���?� ������ ����� ������

�2000�2022� ���� ���� ����� ��� ������ ���� ������� �������

����� ����� ���� ������ 54.2� ���� ������ ���� ������ �����

(cash/inkind grant)��45��������������������������(concessional loan)�

���� 0.8� ���� ��������� (technical assistance)� ���� ����� ���� ����

(����9)������
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י؁ש څظ؁ۇٗפܖ8 غקיڢ ٨گ׷ص غ׼܄ ڥ۬ڨغ٤إ

úŦǮț�Ư2(&'�Ưõąǉ�ĦŊ�

åÞǎĈŒŦ� ƯŅåǎčƖ� ŅĈƻŷ� ĵúŦ� õêž�
Ņčǡ"� Ư÷åƖŦ� ĒŤƴȞ� Ŷ�ŵ�ű� Ź�����
�����ƛ�ú�ĸæŊ�űõňŊ�Ƒƶ�ÞǎĈŒŦ�ȈčĒ�
ŹŅƶąǎƖ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�ƖĒǦ�

ĵűøżƴ������ĵõŋ�ƯǎŦƟĺ�Ƒƴú�ƯűƴšŊ�
ŶĊƹň� �FDVK�LQNLQG� JUDQW�ȝ� ��� ĵõŋƖ�
ĵűšĒŅŬ�Ƒåƻ�ƯŅčǡ�ĺƻĊ��FRQFHVVLRQDO�
ORDQ�� ĝćƖ� ���� ĵõŋ� ĵöƲ�ŶƖĝŊ�
�WHFKQLFDO�DVVLVWDQFH��õêž�ƯŅčǡ�ƻǑȍ�
šĵĊ��úĒê���țț���
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�
����������������������AMP���������

���������������������������������������������2000�

2022�������������������� 23.4����������������11.3������

���������8�����������������6.5�����������������������

����� 4.4� ����� ������� ����� 3.9� ����� ���� ���� ���� ���

������������� 1.8������������������� 1.1��������������

�����16.3������������������������������23.4�����������

�������������������

7. ������
���� ���� ������ ��������� ������ ����� ����� ����� ����

����� ������ �������� ����� ����� ���� ���� ��������

���������������������������������������������������

���� ������ ������ ������ ��� ��� ����� ������ ���� ���

��������������������������������������������������

������ ������ ���� ���� �������� ����� ���� ����� �����

����� ���� ���� ����� ��������� ���� ���� ������ ������

��������������������������������������������������

���������������������������������������������������

��������������������������������������������������

�������������������������������������������������

�����������������������������������

�

54.2
45.0

0.8

י؁ש ܖ9 ۬ڨغ٤ה ڥ ۗ׼صڢ څظ؁ۇٗפ غקיڢ ٨گ׷ص غْڧ٢ ؇׹گ ( 
ڧ٭ק٢ ٧�٦�٢ ٪2000-2022)     

غْڧ٢ڢ�تڒٗۂڢ ܄ۅگ ׹گتڢ ܄ۅگ غ،ڈ٧ڢ ܄ۅگ
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úŦǮț� ƯųȌƻć� ǎŦƟĺ� ÷ţĒŉĊ� $03�
Ưõąǉ�ĦŊ

éèƖ�åÞǎĈŒŦ�ȈčĒ� ƯŅƶąǎƖŦ�ŅĈƻŷ�
ĵƟĊȍ� ĒŤƴȞ� Ŷ�ŵ�ű� Ź���������� ƛ�ú�
ĸæŊ� űõňŊ� ĵűøżƴ� ����� ĵõŋƖ�
åǓĺĊŤ�êøŊȝ�����ĵõŋƖ�åǥŤ�êøŊȝ�
��ĵõŋƖ�åõŦǎƻ�êøŊȝ�����ĵõŋƖ�

åŵéžŊćž� áƴê� øõŦǬ� êøŊȝ� ����
ĵõŋƖ� åŊúãĊŊ� êøŊȝ� ���� ĵõŋƖ�
åƖá�áĺŊ�êøŊ�ŶŤ�åŦǾãŤ�õǡĵğƲȝ�
���� ĵõŋƖ� åƺûžĈď� ǓŦĸňȝ� ����
ĵõŋƖ� åųŦƷĒŊć� êøŊȝ� ����� ĵõŋ�
ŹűŦƻ�ĵèƴ�åäŢ�ƟĊȎŒ�ŶŤ�ĝćƖ������
ĵõŋƖ�åéëŒ�ƟĊȎŒ�ȈčĒ�ŅƶĊǗê�țț�

Educational Article - ŊúãĊňƓ�Ǿßȍ

��� øǡĠåƲ

ĵơã�Ǿßȍ�åõƹčĒ�ŶŦƶŅûŹąƖ�ƯĵåǹǏ�
áǎĈŊ�Ưňƹǐ�áǎĈŊ�úǤť�áĺŊŦ�åøĐƶǓ�
ĵõŦǓĒňƓ� ƯêøŊ� ŅĈƻŷ� õêž� ȈčĒ�
Ư÷ƲƶĊǏŊ� ƯǎŦƟĺȝƯĞĒ� ŶŤ� ƯŶƖĝŊ�
ƻǑȍ� ŶǋǓ� ŹȍŅŬ� ŹõäŢ� ĸĘǎĊ� åĺƠ�
ƟĊȎŒ� ȈčĒ� Ư÷ƶąǓ� ķäŦúȞ� ĵõêøŊ�
èƴ� ĸæ� áǎĈŊ� ƲĒǎũƖ� ƖǥŊ� ǓŦ�
ƯŅǡĵĝƖŦ� Ʋžê� űõĊğ�çäŦ� űêŐåúț
ț�űŦƹŦƻ�áǎĈŊ�ƲǎŪŊŦ�ƻǑȍ�ĵõǡĝú�
ĝǤƴšŊ�ƲåƖ�êøŊ�ďƲĒõƟǓĶ�ĝćƗŎ�

ƶǓû� ŶơƲƖ� ĸæĵŊ� ƯúǤť� áĺŊ� ƶąǉ�
ďąǓǢ� ƴĒŅƔèêțț� ƴãú� çäŦ� ƯŐåĵŊ�
úžŦƲŊ� åűŦƻ� ÞǎĊ� Ư÷ƶąǓ�õŦǓĒňƓ�
ƯêøŊ�ŅĈƻŷ�ŶƻǎŊŦ�åøúǤŊ�űĒȈåǐ�
ķäŦú� ĺŐƖŦ� ǓŦ� ĵğ� ĸåõäŢ� šƖțț�
Ēåäšú�ňƹǐ� áǎĈŊ� Ɵèğ� êøŊŦ� ŶƖŦ�
åøƻąǓ�õŦǓĒňƓ�ƯêøŊ�ŅĈƻŷ�øǓũŊ�
ĺŐ�ĐƴäŦ�űĒŐƴ�ƯúǤť�áĺŊ�ȖçďƗŒŦ�
õĢąǾȝ�öĒŤŦ�õƔǑŊȝ�ĵŅĈƻŷ�õêž�
ƯŅǎũƖŦ�áĺŊ�ĵűĒȈèǐ�õƔƝå�ŦƔƴ�èƴ�
øƔê�ƴŧĊĸōƔêțț��
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