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Abstract

This study examines the factors influencing smallholder farmers’ access to
credit in Ethiopia, using data from the World Bank 2021/2022 Ethiopia
Socioeconomic Panel Survey (ESPS) and supplementary data from the
National Bank of Ethiopia. Descriptive analysis indicates that the formal
banking sector provides limited credit to agriculture, while microfinance
institutions offer relatively better coverage.

Using a probit regression model on a sample of 2,110 household heads, the
results show that credit access is primarily constrained by the non-availability
of financial services, inadequate service quality, lack of knowledge about
credit access, and situations where applying does not lead to receiving credit.
Other barriers, such as high interest rates and collateral requirements, further
limit borrowing.

Conversely, farmers who received agricultural extension services are more
likely to access credit, highlighting the positive role of institutional support. The
study recommends that the National Bank of Ethiopia (NBE) and the
government should continue taking comprehensive measures to enhance
agricultural credit access. These include enforce or strengthening the 5%
credit allocation requirement for agriculture, strengthening rural-focused
microfinance institutions, and deepening the implementation of the National
Agri-Finance Implementation Roadmap (NAFIR) 2025—2030 in collaboration
with the Ministry of Agriculture and other stakeholders. In addition, it
recommends establishing a credit guarantee scheme and reinforcing collateral
directives for land, crops, and cattle used as collateral.

Key words: agriculture, finance, credit, smallholder’s farmers.




1. Introduction

Agriculture is a key activity in both developed and
developing countries, even if the priority themes
and issues are very different. In developed
countries, the scope of agricultural policy has
broadened tfo include issues such as promoting
nutritious eating habits, reducing food waste,
balancing food and energy crop production,
and advancing sustainable farming practices.
Technology particularly artificial intelligence
(Al) and the Internet of Things (loT) are being

increasingly utilized to improve the productivity

and sustainability of agriculture (Issa et al., 2024).

In contrast, farming in developing countries
especially in Sub-Saharan Africa remains a
cornerstone of economic development, food
security, and poverty reduction. The development
of smallholder agriculture is particularly crucial,
considering that it supports the livelihoods of
millions of people and has the potential to drive
inclusive economic growth. Financial services and
credit in particular, enable farmers to invest in
land, equipment, seeds, fertilizer, and technology
that can enhance productivity and livelihoods.
However, poor access to finance is one of the
most significant bottlenecks to agricultural
development and modernization in developing

circumstances.

Research shows that savings mobilization
significantly increases both the availability and
amount of credit (Twumasi et al., 2019). Land
ownership, education, farming experience,
family size, membership in farmer organizations,
off-farm income, extension services, and
proximity to banks also enhance credit access
(Twumasi et al., 2019; Nkegbe, 2018; Missiame

et al., 2021). In contrast, small farm size, long
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distances, and high tfransaction costs reduce
it (Twumasi et al., 2019). Improving access
therefore requires stronger financial literacy,
farmer-group participation, extension support,
and tailored microfinance and digital financial
solutions (Twumasi et al., 2019; Missiame et al.,
20271; Kitole et al., 2023).

Agriculture is the backbone of Ethiopia’s
development—an enduring pillar of national
prosperity and a key driver of inclusive growth.
Employing 64 percent of the population and
contributing a 32 percent share of GDP,
the sector is central not only to economic
performance but also to food and nutrition
security, resilience, and equitable transformation
in 2023(NBE, 2024).

To support farmers, the government has
infroduced several measures, including movable
collateral systems to facilitate access to credit;
lower interest rates

agricultural through

sector-specific credit services, particularly
from state-owned banks; the Land Certification
Program to strengthen land tenure security; the
establishment of capital goods leasing facilities
for all SMEs, including those in agriculture; a
National Bank of Ethiopia directive requiring
5 percent of total credit to be allocated to
priority sectors; and, most recently, the National
Agri-Finance Implementation Roadmap (NAFIR)
2025—2030, jointly launched by the National
Bank of Ethiopia and the Ministry of Agriculture,
as well as the rollout of the National ID program,
which can help smallholder farmers access

credit more easily.
Despite these efforts, most farmers—particularly

smallholders—remain excluded from the formal

financial system. Although they play a critical
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role in feeding the nation and sustaining rural
economies, they receive a lower share of total

credit from the bank sector.

Evidence demonstrates that improved access
to credit can strengthen smallholder farmers’
participation in agricultural markets. For
example, microfinance services significantly
increased wheat farmers’ market engagement in
northern Ethiopia (Abate et al., 2021), while the
amount of credit accessed positively influenced
maize marketing outcomes in southern Ethiopia
(Tafesse et al., 2023). However, the broader
welfare effects of credit remain mixed; in
southwestern Ethiopia, neither credit access
nor market participation showed a significant
association with household food security (Usman

& Callo-Concha, 2021).

Therefore, this study evaluates the determinants
of credit access among smallholder farmers using
recent, nationally representative data from the
2021/2022 Ethiopia Socioeconomic Panel Survey
(ESPS), which has not been examined in previous
studies in Ethiopia. The findings aim to provide
actionable insights for policymakers, including
the National Bank of Ethiopia and the Ministry of

Agriculture, to promote financial inclusion.

2. Theoretical Literature

2.1. Smallholder Farmers

2.1.2. Global Contributions to Food Security
Smallholder farmers are fundamental contributors
to global food security, particularly in developing
countries. They produce approximately one-third
(around 30—35%) of the world’s food and
provide livelihoods for over one billion people.

Their role is especially vital

10

in addressing food and nutrition insecurity in
regions such as Sub-Saharan Africa. In addition
to their contributions to food production,
smallholder farmers significantly influence land
use, agrobiodiversity conservation, and rural
sustainability, especially in mountainous and

ecologically sensitive regions.

2.1.3. Challenges Faced by Smallholder
Farmers

Despite their importance, smallholder farmers
often remain marginalized and face numerous
structural and environmental challenges. These
include climate change, low productivity, high
production costs, limited access to credit, and
inadequate access to timely and appropriate
agricultural information and services. Although
conservation agriculture (CA) has been promoted
as a solution for over three decades, adoption
rates among smallholders in Sub-Saharan Africa
remain low due to implementation challenges

and feasibility concerns.

2.1.4. Strategies and Innovations for
Empowerment

There is growing global recognition of the
need to empower smallholder farmers through
sustainable practices and technological
innovations. These include promoting digital
agriculture, agroforestry, crop diversification,
and improved access to markets and financial
services. Addressing the unique challenges
smallholders face and leveraging their potential
are essential steps toward achieving inclusive

and sustainable agricultural development.
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2.2. Financial Inclusion and Agriculture
2.2.1. Global Perspectives on Financial
Inclusion

Financial inclusion is a key pillar of inclusive
growth and sustainable development, particularly
in developing economies where sizable segments
of the population remain excluded from formal
financial systems (Dahiya & Kumar, 2020;
Dienillah et al., 2018).

Globally, financial inclusion has contributed to
economic stability and household welfare, but
its impact varies according fo income levels.
High-income countries can achieve greater
financial stability enabled by inclusive financial
systems, while low- and middle-income countries
are unable to expand financial services due to
their weak financial infrastructure and regulatory
limitations (Dienillah et al., 2018), particularly,
rural areas are excluded from access to financial

service due various factors.

2.2.2. Digital Finance: Opportunities and
Risks

The advent of digital finance—mobile banking,
digital wallets, and blockchain technologies—has
extended access to remote and marginalized
communities (Falaiye et al., 2024; Li, 2024).
However, digital finance carries risks, including
security threats and vulnerability tfo scams,
disproportionately affecting women and other
vulnerable populations (Kofman & Payne,
2021). The COVID-19 pandemic highlighted the
importance of strong, inclusive financial systems
and technology in safeguarding livelihoods and
enabling resilience fo economic shocks (Falaiye et
al., 2024).
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2. Empirical Literature

Access to credit remains a critical determinant of
productivity and livelihood improvement among
smallholder farmers globally. A diverse body of
empirical literature from Africa, Asia, Europe,
and South America has explored the dynamics
influencing credit accessibility, applying various
econometric models to uncover the key enabling

and limiting factors.

Khatun (2019) utilized a logit regression model
and found that education level, land size,
collateral needs, and poor staff cooperation
were significant barriers to accessing formal
credit in Bangladesh. Zhang et al. (2024)
applied an endogenous switching probit model
and showed that membership in farmers’
cooperatives facilitated access to credit by
reducing transaction costs and improving
financial communication in China. Wongpit and
Sisengnam (2022) identified factors such as
the age of the household head, household size,
land area, and exposure to natural disasters as
significant determinants of credit access using a
logit model in Lao PDR.

Istudor and Popescu (2020) examined the
determinants of agricultural credit using a probit
regression model. Their research concluded that
farm size, collateral, and financial literacy played
a crucial role in influencing smallholders’ access

to credit in Romania.

Santana et al. (2023) explored rural credit
challenges in Brazil through a qualitative
approach involving participatory workshops.
Their findings emphasized the diversity of
smallholder profiles—technological capacity,
education, and digital access—as a barrier to

equal credit opportunities. A broader regional
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study by FinDev Gateway (2014) on Latin America
analyzed case studies of microfinance institutions
and noted success in agricultural lending through
tailored approaches like value chain financing
and mobile credit delivery systems (FinDev
Gateway, 2014).

Ouattara et al. (2020) used a probit model
to analyze microfinance accessibility among
smallholders in the Sassandra-Marahoué District.
Their results highlighted that land ownership,
education level, and farmers’ group membership
were positively associated with credit access in
cote devoire. Meanwhile,, Mwaipopo et al. (2018)
applied a logit model and found that variables like
asset value, gender, and education significantly

impacted bank credit accessibility in Tanzania.

A similar pattern emerged in Cameroon, where
Djoumessi et al. (2018) employed a double-hurdle
model to investigate credit demand and access
among vegetable farmers. Their study found
that access and demand were influenced
by institutional presence, extension service
participation, and farmer group involvement.
In Ghana, Missiame et al. (2022) used average
freatment effect estimation to evaluate the
influence of rural bank credit programs. Exposure
to these programs significantly boosted adoption
rates. Furthermore, Akinola et al. (2022) in Nigeria
utilized seemingly unrelated econometric models
and found both supply-side and demand-side
constraints to be major hindrances to credit
access, ultimately affecting productivity and

innovation.

In Ethiopia, Mersha and Ayenew (2018) in the
Oromia region employed a logistic regression
model to assess the role of agricultural

cooperatives in facilitating access to finance.

12

They identified extension participation, simpler
loan procedures, and larger household sizes as
key positive determinants of credit access.

The reviewed empirical literature across
continents consistently underscores that access
to credit for smallholder farmers is multifaceted,
influenced by socio-economic, institutional,
and infrastructural variables. The application
of diverse econometric models across studies
strengthens the understanding of these dynamics,
while cross-regional insights offer important
lessons for policymakers, ministry of agriculture,
financial institutions, and development partners

aiming to bridge the rural credit gap.

Methodology

3.1 Data and Sources

This study employed data from the 2021/2022
Ethiopia Socioeconomic Panel Survey (ESPS)
to examine the determinants of credit access
among smallholder farmers in Ethiopia. The
ESPS is a collaborative project between the
Ethiopian Statistical Service (ESS) and the World
Bank's Living Standards Measurement Study —
Integrated Surveys on Agriculture (LSMS-ISA).

The principal objective of the LSMS-ISA project
is to collect multi-topic household panel data
with special emphasis on improving agricultural
statistics, as well as on the analysis of interlink
ages between agriculture and other sectors of
the economy.

The total of the survey was 4,999 households.
A sub-sample of 2,110 household heads was
employed for the purposes of this study and
compared in terms of their responses to the
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question of whether or not they had access to
credit. The representative sub-sample provides
relevant information on the socioeconomic
characteristics and financial behavior of Ethiopian
smallholder farmers. In addition, the study draws
data from the National Bank of Ethiopia tfo
provide further context on the broader financial
environment affecting agricultural credit access

for the descriptive analysis.

3.2 Empirical Estimation Model

This study employs a Probit regression model
to examine the factors influencing smallholder
farmers' access to credit in Ethiopia. Probit
regression is a nonlinear model used for analyzing
binary outcome data. It assumes the probability
of a binary response follows a cumulative normal
distribution function of the explanatory variables
(Horowitz & Savin, 2001).

The model is often preferred over linear

probability models, which can produce
nonsensical predicted probabilities outside the

O-1 range (Gomila, 2021; Horowitz & Savin,

Research Article/T5 3¢ &v-&

It is theoretically more appropriate than linear
regression for binary outcomes; some research
suggests linear regression may be preferable in
practice for estimating causal treatment effects.
Linear coefficients are more directly interpretable,
and linear regression can be safer when including
interaction terms or fixed effects (Gomila, 2021).

However, probit models can be extended to
handle ordered categorical data with more than
two categories, allowing for different covariates
across outcomes (Kim, 1995). While probit
regression is a common approach for binary and
ordinal outcomes, researchers should carefully
consider their specific analysis goals. For causal
inference with binary outcomes, linear regression
may be sufficient and more interpretable. For
more complex ordinal data or when theoretical
assumptions about underlying latent variables
are important, probit models offer advantages.
Ultimately, the choice depends on the research
context and objectives (Gomila, 2021; Horowitz &
Savin, 2001; Kim, 1995).

Table 1. Expected Effects of Independent Variables on Access to Credit

Variable (Abbreviation) g:‘::”ed Explanation
) o Dependent | Access to credit increases farmers’ ability to invest and

Credit Availability (CRD) variable expand production, improving outcomes.
If credit institutions or services are not available locally,

Non-Availability of Service (NAS) | Negative farmers are less likely to access credit. Infrastructure
and proximity are crucial.

Unable to Pay Loan (UPL) Negative Farmers wﬁh a hlstow or fegr of |nak?|I|Ty to repay loans
may be denied credit or avoid applying.

Inadequate Service Provided (IAS) | Negative Ppor or insufficient financial services reduce trust and
discourage farmers from seeking loans.

Lack of Knowledge about Credit Negafive Lack of awareness about credit options limits farmers’

Access (IGN) 9 atfempts fo apply, reducing credit access.

Applying Does Not Lead to Neaafive If farmers feel applying does not result in receiving

Receiving Credit (DNYR) 9 credit, they are discouraged from applying.

Other Reasons (OTH)(high interest . Respondent-specified other barriers reduce credit

Negative -

rate, due to collateral) access likelihood.
Receiving advisory or extension services improves

Received Extension Service (EXT) | Positive d vy . . . P
knowledge and trust, increasing credit access chances.

NATIONAL BANK OF ETHIOPIA
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3.3. Model specification

The Probit model estimates the probability that
a farmer has access fo credit, given a set of
explanatory variables. The model is specified as

follows:

P(CRD=1]| X)=d®(BO+BINAS+B2UPL+B3IAS+p
4IGN+B5DNYR+BBOTH+B7EXT)
Where: P = probability function

X = Bunch of covariates under
conditional probability.

6‘®’9
function of the standard normal distribution,
“CRD” is the dependent variable, taking the

represents the cumulative distribution

value 1 if the farmer has access to credit and O
otherwise, “NAS” is a binary variable indicating
the non-availability of credit services in the area
(1 = yes, O = no)., “UPL” indicates whether the
farmer is unable to repay a loan (1= yes, O = no),
“IAS” measures if credit services are perceived
as inadequate or of poor quality (1 = yes, O =
no), “IGN” shows whether the farmer lacks
knowledge or awareness about available credit
services (1 = yes, O = no), “DNYR” captures

whether the farmer believes that applying for

Table 2. Summary of Descriptive Statistics

credit does not lead to receiving it (1 = yes, O =
no), “OTH” represents other reasons specified by
the farmer(lack of collateral, high interest rate)
that may affect credit access (1 = yes, O = no),
and “EXT” indicates whether the farmer received
extension services from an advisor (1 = yes, O =

no).

3.4. Descriptive Statistics

The dataset includes 2,110 observations related to
access to credit and factors influencing it. About
27% of the respondents reported having access
to credit. Several challenges were identified:on
average 22.8% indicated non-availability of
credit services, 19.9% reported being unable to
repay loans, and 23.1% experienced inadequate
Lack of

access was relatively low at around 3.9%, while

services. knowledge about credit
3.5% mentioned that applying did not result in
receiving credit. Other reasons (lack of collateral,
high interest rate) accounted for 4.3%. Nearly half
of the respondents (49.2%) received extension
services from advisors, indicating a moderate
level of support in agricultural practices. Overall,
the data highlight multiple barriers to credit
access, with service availability and repayment

difficulties being the most prominent ones.

Variables (Obs) Mean (Std. | Min | Max
Dev.)

Access to Credit 2,110 0.270 0.444 | O 1
Non-availability of the service=1, otherwise O 2,110 0.228 0.419 |0 1
Unable to pay the loan=1, otherwise O 2,110 0.199 0.399 | O 1
Inadequate service provided= 1, otherwise O 2,110 0.230 0421 | O 1
Lack of knowledge about credit access=1, otherwise O 2,110 0.039 0194 | O 1
Applying does not lead to receiving credit= 1, otherwise O 2,110 0.034 0182 | O 1
Ofther reasons (specified by respondent) =1, otherwise O(high | 2,110 0.042 0.202 | O 1
interest rate, due to collateral)

Received extension service from an advisor=1, otherwiseO 2,110 0.492 0.500 | O 1

Source: The World Bank Survey Data
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4. Analysis and Discussion

4.1. Descriptive Analysis
4.1.1. Banks Loan Distribution (2020—2024)

During 2020-2024, the sectoral composition of outstanding bank loans in Ethiopia shows a substantial

Research Article/T5 3¢ &v-&

reorientation of credit priorities. During the five years, the manufacturing sector consistently dominated
the share of fotal loans at between 21.5% in 2020 and 18.9% in 2024. This consistent leadership
confirms manufacturing's central position in Ethiopia's industrial development strategy and its continued

priority within the country's formal financial system.

Meanwhile, agriculture—which is the cornerstone of economy in terms of jobs creation and rural

household livelihoods—was allocated the lowest percentage of bank credit during these five years.

Agriculture accounted for a mere 2.0% of outstanding loans as of 2020 and still stood at only 4.9%

by 2024. As high as it is more than double its initial percentage, the figure is still woefully inadequate

considering the percentage of GDP that agriculture accounts for and the livelihoods of the vast majority

of Ethiopians.

Table 3. Banks Loan Distribution by Sector by share

Period 30-Jun-20 30-Jun-21 | 30-Jun-22 | 30-Jun-23 | 30-Jun-24
Agriculture 2.0 2.5 3.3 4.8 4.9
Manufacturing 21.5 21.3 18.7 18.0 18.9
Domestic Trade 8.5 9.0 9.5 12.3 12.2
International Trade 13.0 15.4 18.5 15.6 15.6
Hotels and Tourism 1.7 2.0 1.9 1.9 2.0
Building and n.2 1.0 10.7 Q.1 9.4
Construction

Mines, Power and 29.5 25.1 22.6 10.9 1.5
Water resources

Financial Institutions - - 0.6 0.7 0.9
Transport and 6.7 6.6 7.1 1.6 1.9
Communication

Health and Education - - 0.2 0.2 0.3
Consumer and Staff 4.9 54 57 7.1 8.3
Loans

Other Sectors 1.1 1.7 1.2 17.8 14.1

Source: National Bank of Ethiopia
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2020 and 2024, bank

disbursement to sectors in Ethiopia underwent

Between credit
remarkable changes. Domestic and foreign
trade retained robust and rising shares, showing
active commercial lending. Hotels, tourism, and
consumer loans showed medium but steady
growth, while building and construction and
transport and communication saw declining
shares. Mines, power, and water resources
suffered the largest contraction, reflecting
reduced investment in large infrastructure.
Financial sectors and education and health were
progressively attributed credit, though their
percentages are low. Most notably, the "Other
Sectors" sector surged massively, reflecting
growing financing to unclassified or new
endeavors. Therefore, agriculture sector has not
accessed as expected and contributing the GDP
and Jobs.

4.1.2. Microfinance Loan Distribution (Jun
2020 — Jun 2024)

Microfinance lending data from June 2020 to
June 2024 reveal a pronounced and persistent
shift away from agriculture. The share of loans
allocated to the agricultural sector declined
sharply from 47.6 percent in June 2020 1o 18.0
percent in June 2024, representing a reduction

of nearly 30 percentage points over four years,

mainly due to the transformation of microfinance
institutions into banks. This decline contrasts
sharply with lending to the trade sector, which
expanded from 21.8 percent to 42.7 percent
over the same period, and to the service sector,
which increased modestly from 14.3 percent to
16.8 percent, reflecting a broader shift toward
trade- and service-oriented enterprises. Lending
to construction exhibited notable volatility,
particularly after 2022, rising from 5.3 percent in
June 2020 to a peak of 12.7 percent in June 2023
before moderating slightly to 11.0 percent in June
2024. Manufacturing loans grew modestly up to
2023, from 5.2 percent to 9.8 percent, before
declining to 6.3 percent in 2024, constituting a
small share of total microfinance lending.

Overall, total microfinance loans have declined
since 2022 following the transformation of some
microfinance institutions into banks, with lending
to agricultural sector experiencing on significant
decline. This is also evident as banking sector
loans have been increasing following the shift
of microfinance institutions into banks (See
Table. 3.). Meanwhile, trade lending increased,
and in some regions, operational challenges
have hindered microfinance institutions from
functioning effectively, further limiting credit
access for smallholder farmers (NBE-MFISD,
2025).

Table 4. Microfinance Loan Distribution by Sector by share

Period | Agriculture Trade Manufacturing | Construction | Service | Others
Jun-20 47.56 21.76 5.22 5.34 14.29 5.83
Jun-21 46.12 20.81 5.40 5.60 10.15 11.93
Jun-22 28.81 30.08 8.74 5.33 21.18 5.86
Jun-23 18.72 37.38 9.75 12.70 17.02 4.42
Jun-24 18.02 42.65 6.25 11.01 16.81 5.27

Source: National Bank of Ethiopia
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4.2. The Regression Results and Diagonastic tests

4.2.1. Diagnostic Tests for the Probit Regression Model

Although some diagnostic tests were originally developed for classical assumptions and ordinary least
squares (OLS) regression, they are still applicable and helpful to test Probit models. To confirm the
validity and robustness of the Probit regression results, a series of diagnostic tests was conducted. The
tests checked for multicollinearity among independent variables, model specification adequacy, and

overall goodness-of-fit.

a. Correlation Matrix Analysis

credit availa~y | unaple | inadeg~e | knowl yield other ext
credit 1.0000
availability | -0.2904 | 1.0000
unaple -0.2926 | -0.2656 | 1.0000
inadequate | -0.27/5 | -0.2659 | -0.2618 1.0000
knowl -0.0408 | -0.0811| -0.1009 | -0.0877 | 1.0000
yield -0.0918 | -0.0907 | -0.0749 -0.0791 | -0.0383 | 1.0000
other -0.0492 | -0.059| -0.1052| -0.0433| 0.0176| -0.04| 1.000
Fertilizer -0.0316 | -0.0874 | 0.0353 | -0.0286 | -0.0185| 0.1048 | 0.1506
ext 0.5408 | -0.3146 | -0.047 -0.2178 | 0.0006 | 0.0677 | 0.0876 | 1.0000

Source: Stata computation

The correlation matrix identifies the relationship between different variables of credit availability and
challenges. Multicollinearity, an important problem with regression analysis, is a condition in which
independent variables are highly correlated with one another, typically having coefficients greater
than 0.7 or 0.8 in absolute terms. Such multicollinearity prejudices the result of regression models by
inflating standard errors and making it difficult to isolate the impact of individual variables.

As per the test for pairwise correlation, there is no severe multicollinearity among the independent

variables. For confirmation, however, Variance Inflation Factor (VIF) tests could be conducted.

b. Multicollinearity Test Using Variance Inflation Factor (VIF)

Variable VIF 1/VIF
availability 174 0.574509
inadequate 1.63 0.615038
unaple 1.5 0.664785
ext 1.41 0.709476
know1 1.08 0.923221
yield 1.08 0.929849
other 1.07 0.938672
Mean VIF 1.35

Source: Stata computation
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To test for potential multicollinearity among the independent variables used in the Probit regression
model, a Variance Inflation Factor (VIF) test was conducted. From the results, it is evident that all the
VIF values are considerably less than the commonly used threshold values of concern, e.g., 5 or 10.
Specifically, the highest VIF is 1.74 for the variable availability, then follows inadequate (1.63) and unaple
(1.5). The remaining variables like extension, knowledge, yield, fertilizer, and others all possess VIFs close
tol.

The mean VIF is 1.35 and is quite low, pointing towards no existence of symptoms of bad multicollinearity
among the independent variables. Two, the inverse VIF (1/VIF) are all pleasantly greater than 0.1, further

adding weight to the conclusion.

c. Goodness-of-Fit Test of the Probit Model

The Probit regression model was estimated using data from 2,110 observations to assess the
determinants of farmers' access to credit. The model is statistically significant overall, with a likelihood
ratio chi-square of 1670.40 (p < 0.000), and a Pseudo R? of 0.6785, indicating a good fit.

4.2.2. The Regression Results

Table 5. The Regression Results

(M @)
Variables Probit Model Marginal Effects
Non-availability of the service=1, otherwise O -2.192%** -0.251**
(-0.136) (-0.014)
Unable to pay the loan=1, otherwise O -3.027%* -0.347
(-0.171) (-0.017)
Inadequate service provided= 1, otherwise O -2.061** -0.256***
(-0.119) (-0.012)
Lack of knowledge about credit access=1, otherwise O -1.588*** -0.182***
(-0.189) (-0.021)
Applying does not lead to receiving credit= 1, otherwise O -2.084*** -0.239***
(-0.22) (-0.025)
Other reasons (specified by respondent)=1, otherwise O(high | -1.288*** -0.148***
interest rate, due to collateral) (-0.16) (-0.018)
Received extension service from an advisor=1, otherwiseO 1.596*** 0.183**
(-0.119) (-0.0117)
-0.0308
Constant (-0.124)
Observations 2,110 2,110

Standard errors in parentheses *** p<0.01, ** p<0.05, *p<0.1

Number of obs=2,110, LR chi2(8)=1670.40, Prob > chi= 0.0000, Pseudo R2=0.6785

Source: Stata Computation
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As seen in above table, the marginal values of the
Probit regression show the extent to which each
factor affects the probability of a smallholder
farmer getting access to credit. The results show
that several barriers significantly reduce this
probability. Specifically, farmers who reported
credit services to be not available where they
reside were 25.1 percentage points less likely o
have access to credit. This finding is in line with
Akudugu et al. (2012) in Ghana and Nuryartono
et al. (2005) in Indonesia, who both found that
remoteness from to credit suppliers significantly

reduces access for rural farmers.

Not being able to repay a loan reduced the
probability of having credit by 34.7 percentage
points, supporting evidence from Simtowe et
al. (2016) in Malawi and Chikalipah (2017) in
Sub-Saharan Africa, where debt fear and not
being able to repay discouraged smallholders
from borrowing. Poor service perception reduced
access by 25.6 percentage points.

about

Limited information

accessing credit reduced the likelihood by 18.2

knowledge or

percentage points. This is consistent with Cole
et al. (2011) of India and Indonesia, who reported
that financial literacy programs increased formal
credit utilization significantly among rural farmers.
Farmers who had the view that the application
did not result in approval were 23.9 percentage
points less likely to get credit, since the issue of
"discouraged borrowers" named by Zeller (1994)
in Africa describe self-exclusion based on prior

rejection or perceived ineligibility.

Other constraints((high interest rate, lack of
collateral)) reduced access to credit by 14.8
percentage points, perhaps aiming to capture

structural and socio-cultural constraints such as

NATIONAL BANK OF ETHIOPIA
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land tenure insecurity, gender discrimination,
and lack of collateral—issues raised by IFAD
(2013) and Deininger et al. (2008) in African
Such

underlying constraints like these typically

and Latin American circumstances.

remain latent in quantitative surveys but play
an important role in influencing smallholders'
credit behavior.

On the other hand, extension service access
increased the likelihood of accessing credit
by 18.3 percentage points, confirming the
importance of institutional support. This finding
is consistent with Donovan and Poole (2014)
in Central America showed, advisory support
increases farmers' trust in lenders, which in turn

enhances the use of credit.

Finally, marginal effects analysis provides
support that a number of challenges primarily
financial illiteracy, institutional weaknesses,
and exclusion anxiety still limit smallholder
farmer access to credit. Inferventions such
as improved extension services and localized
financial literacy programs, however, offer
possible ways towards inclusive rural finance.
The findings imply the necessity for more
comprehensive rural development policies
that enhance not only the supply of credit but
also farmer capability, trust, and demand for

formal financial services.
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5. Conclusion and
Recommendations

5.1. Conclusion

This paper explores the most important
determinants of smallholder farmers’ credit
access in Ethiopia based on the 2021/22 Ethiopia
Survey (ESPS) data,

complemented by microfinance and banking

Socioeconomic Panel

data from the National Bank of Ethiopia for the
period 2020—2024.

Based on data from the National Bank of Ethiopia
for the period 2020—2024, although agriculture
plays a central role in Ethiopia’s development,
the sector has consistently received one of the
lowest shares of credit within the banking system
compared to manufacturing, tfrade, and other
sectors. In contrast, within the microfinance
sector, agriculture had received a relatively large
share of credit until 2022; however, this share
declined since 2022, mainly due to the migration
of some microfinance institutions into banks
that had previously provided significant loans
to the sector. Meanwhile, lending fo the trade
and service sectors increased, indicating a shift
toward urban-oriented enterprise lending.

Based on the 2021/2022 Ethiopia Socioeconomic
Panel Survey (ESPS) data, the Probit estimates
reveal that several factors have a strong negative
effect on farmers’ access to credit. Farmers
residing in areas where credit facilities are
unavailable were significantly less likely to obtain
loans. Inability to repay loans also substantially
reduced access, as did unfavorable perceptions
of service quality and negative experiences with
credit officers, which undermine confidence in

financial institutions.

20

In addition, lack of information on how to access
credit further constrained borrowing, highlighting
the importance of financial literacy programs.
Some farmers also refrained from applying due to
fear of rejection or previous rejection, reflecting
self-exclusion behavior. Other barriers, such as
high interest rates and collateral shortages, also
reduced farmers’ access to credit. In contrast,
improved access to extension services had a
strong positive effect, suggesting that institutional
support can significantly expand rural financial
inclusion by bringing credit services closer to

farmers.

5.2. Recommendations
= The National Bank of (NBE)

may enforce or strengthen the current

Ethiopia

requirement obliging financial institutions
to allocate 5 percent of total domestic
credit to the agricultural sector. In addition,
there is a need to strengthen and preserve
rural-focused  microfinance institutions
to better

particularly given the migration of some

serve farming communities,
microfinance institutions into banks that had
previously provided significant loans to the
sector. Furthermore, the implementation of
the National Agri-Finance Implementation
Roadmap (NAFIR) 2025—2030 should be
deepened and strengthened in collaboration
with the Ministry of Agriculture (MoA) and
other relevant stakeholders.
= The government, in collaboration with
the National Bank of Ethiopia (NBE), is
encouraged to establish a credit guarantee
scheme to reduce the perceived risk of
lending to smallholder farmers, thereby
enabling financial institutions to expand rural
credit without fear of high default rates. In

addition, the government and NBE should
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strengthen the implementation of existing
directives that allow land, crop and cattle to
be used as collateral.

Financial institutions may need to expand
rural access through the development
of mobile money, agent banking, and
digital  financial  services.  Similarly,
government efforts—supported by public
investment in rural connectivity and digital
infrastructure—can help reduce operational
costs for financial institutions. In addition,
government-led financial literacy programs
can improve farmers’ understanding of
credit access, enhance repayment capacity,
and promote responsible borrowing.
Further studies and surveys are required to
better understand the challenges faced by
smallholder farmers in accessing credit from
financial institutions, in order to inform more

effective policymaking.
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1o eULANAND-: 1 GV POLPTINT NI LIS TNIOP PULLATID CPD ADTT AF (AP 10 :

WM 1: PPD 7t hOAA 714

PP T/ AIA0T 2015 2016 ? 2015 ? 2016 2016 ¢P.2
aL'rt aom? | Po | va | PO | Utch | hoeANT PO haoANT (IAN

w) | (@) (ch) (am) P2 () [(w-av)/ao]*
100

e 10 1 10 | 2 20 | (50/50)*100=100 | (70/50)*100 | {(140100)/100}*
a0 5 8 40 | 10 | 50 =140 100
=0.4*100

£9°C 50 70 — 40%

hAe A7LtNA®- (-Ak APmT AL Novavp/+ 2016 %.9° P2 74t 40 oot 1 AOA
0a" ¥+ +cm+/2+(basket) e+hitEt v-ak CHT P2 h2015 A7AC 012016 %.9° 040
oot o RALHPA “InT 1@0:: AHLY AL A AOA ?92.10@ 158 ¢PD 7iT 40 Noof
r1 0LOA PU-A9° APOT PO Favdde spo1e LALA “INT ARLAT:: h¥CmE/RE(basket)
o Ph APOT PO (+orAde AALT 10 A% AALPT APT0 LTAN:: ALY AL
10~ PCk/RE(basket) PULEHF® WPmF AG AIAICET O0P7PE “MWNLAN 00GT
AGEF ILmPPUF@ oPGTFE® 91T POLLNEAD: 1 RAL 17 “WNLAN (NdT AGET
PLmP VFO- PCAT hPCmk/EE(basket) @ hPr P2 Tit alE OFen0B NOVE
PTLNGA®T PO AfarAnt EFAA:: hHY 041C PATVE “WNLAN 9°Cm NETTrT PTLAPOT
hPrge aPcemt/Ek(basket) oL E APmTF AG AIANCAT ANLO- O, 20 27120hAN Pl
Favdqe FIC AdmC LTAA::

SeraLe PPMT AG AIAINAT AovANT P2 910f HEPT LG9 (HY
AUG A7L994° PTmPON@ HE TPI° AL @AA::
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PO ik 40 oo (e U-Ac9° PTWNLNA
NeA  4aaag ARG PCENVFPA T
ALLAY: : NPSTT PHY AAN P7LPHF U-AET
AemT 00dT ?7Lmear P7WNLAN NSEaeT
LPH:FERTO AI°NHI® POLPINTF O RINYT
AemT 0négT e71embar L7WNLAN NS eT
CUPSA::  ARILY P7MWNLAN  NSGacT PP
Tt 0LFLI° HC AR @& AEPI TN
10-: RGO NEHT LTLPTVTF @ 29040
neneTt U7 BEO AELI® RILVT APmT
N4+ a@me®IFo7 (ood1n dieT +Farane
PCHT7 ©L oomed™ PHrAN: : -Favqag
N °CT hdA AALP NPAR P9127177 hrt
U7 AILY PUWNLNN hEaeT ARC oLt
L8LIN TN 10-:

S. P2 it WS UrC O£t

PLI° A RILTMmPND PPD Wt AIL
NLNN MDGTF AFES 17L.mP0F o HbmT
AT AT AL (AT OPT 09132
PATIFT P2 havahF AoImg spols ho-::
A7 17 OrC O-L7PF (17LhtA@- avih
AhaT EFAA: 1 hag A7L-11e-6-0¢ “ WL
M4t PULmPVF@O- AbmT AG RIAMNAT
(NPCE/RE(basket) ¢F3+éT NF) ¢PI 1T
FNFFO (FenT1469° Haraag 9o Fn oCE
A7L A9 071LSCOT LH APT? AG PO
a1l gL Th0tF ALAHIN hdP
10<: 1 A9PAN ATNA AT 12010 (e27d P2 100
FAa0, NSLCD) hhh 2015 ¢P2 it 0N%avt
20 Nevf LhavHaA INC NTAE 012015 9P6n.L0
P2 249 LLCAA:: (12016 ¢P2 ¥4t 10 '1o-
PUA JaN, N7onL: (Han0se P2 7t h
20 oot @€ 10 (oot OCL A:: TIC 17 0
2016 %.9° ¢PD 741 (1249 PO AL +en14 10
o4 NA9LLAL “AGD W& 15 LPTA:: LUI°
NWNLAN AL Ten914 “BS LANTAA: :

NAPT° £PD 74+ P L.LALT® rC @-LrF
17 P0Am F-91¢ 07192+ 012016 %9.9° P2 274
LUGA: :

NAPI9° PP 74T 10 AN PNl P TPmT
AG AIANAT AavahF P ALPT P74 N@-
PILY @Ol R FEIPT  RevAh§ PO
PoL.LLNF aom7 10+ PULOCLD-: i NAULII®
hAg A748¢01@0 ¢PD 7t tThF 3 e ALt
A.faoei N 24 atoar LH (P70 PEE T
NPT AG A1AWAT PO ANC NA1LPTN
e @£ MNL0T  APTA ALTA::
PrC @£ RTLINL APTA PULTA® hAg
ATLAINA@ ePD BT MTLhATHOT  LH
WALAN NG PULmPVTO APmT AT
RIAMET tavqag °+n °CtH AT PD
NPAN W72 A%16P 0“LLTF0F LH 10-::
RALP BT PrC O-L11F7 ARRavot 00 et
979> WD, PO Wit OSC AT OTAL
RIEE 0. PATF@ BT 0. AATA jo-:
LY LT H7& U7 OWIC LLF 4.7 P9y
70T ALTE TINNI RAE T8 LPSA::
NAP19° a7t 0rC oLt (BT veot
AL, PM.LALL®T  HXAT  AevhAhA A
PHIT7 M. ACTAGA PLIPH F914 ho1L4
041C:  PorhhAT AS 49 LH AP
N7 LG PUIETO7 TPA A16-P °CH &1
HAE A1£41 aoQl-t LTCATFPA:: hHy
09C BT 0re oL ARbove 07 0t
Nt A HCE  9E Uid 1eeemC
09 HCSE ovhhA mGT1 @£ &C ATA.5C
NINFA ARYT Otecnay P GemTF7 AG
RIAWETT RTL.LPCO N.LL 10-: @ AHYI®
NIt UICTOT 9N 0T AL
A“14-m7 A HCE 9°F U237 aoemC
PoLeO T ZANPTT hovdl OT1CE °Ct
AG  CIUTFT 7LeINE ATL Paon§
AT a1t EADICE RN RS
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AN Nt AT AR NETF Oé- aehe-T
CECOATPA: :

BT ¢ O-L17 W1eRRar hAL OFHLHST
ACPEPT AW1&tmNe P1@-: avpngt+ ePD
7T APt OEALR PN, AG ANTSLEP
ACPELTT moNg A% LTAN:: LYo
0t PO VT Aevdin heAlet (A
(Demand Side) h*.00% Z7ANLT 01714
CTIST  PCHOTET 091089 APCOTT
oogn,ooc: (Supply Side) 2208 U323 A7%.4A7
L4 WG PPCHT g 03 AFhPAmé. oL
PULAAHNT U3 P AL Pl OG-
a\\ -t LTCOUTFPA: :

6. PPO Tt UAIE 1 107 DL\
avp\N9° 17 AAD-?

"Mz U0+ HCE NGT ATL7LI0PO ¢PD
74T MATT BT AL 07LPALL® Al P
FERG PPNTETF RATLUIS APEE TWNLNA
PP 7ét w@JFo7 (inflation expectation)
CATLID 171€:41 POLLF U19°LF PITFO-7
MFen0E avlE AL (levaoChl RA74%.f0¢T
NAZ1LATATFO PHCH 9°U-&7 V1T PO
74T RS Ahahact hbhat9e AavdRge
PULLOTA 29°MN% VT Z A0 (AN A.PCA-
AT APTN4E 270A AN QNG BLavai:
ey TNt 17 PPD Flt oo Ao avPét
AADF  APAY®  RTSAPT  TTHN,  AOONE
CA:: CARTIN AINFT ¢PD T ARTE
oMy UANT ANLAL 10 CAN:: aomIT PP
1t LG ULt huat PNTERT amiat
10 : QP avl @ aomiT PP Tt NAANT
oay Ut @OT RPEFT He ARGt
aer/A1NMCT 11 O PO PTIL
ALC10- WAl m TCE ALTF NAZ18F !
THHAFO7 40N AL C10- av-Gp
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TPL ACMMLE L FPLT REUPHIC:: LV hiPh
LA a9Gp FPLT LPPEN BN RECT
PPN UV16P °CT RE&1T AL ANFP TXRS
104 AQPCI:

U tF o PRTeI T hATLChED: 9Pl
o0t °v-c AW. Phillips htitio- e9°ai
Ot &0 740 2C BLLHA: 1 BV KT 74
PO Wt WG e ATrE AN ML
AVTF@ GAA:: R7L71LI0P@® ¢PD 7419
P1 P76 RPrt RT& TWNLON AL Ak
TERT LALEGN:: QY X0 79 PULA@-
R7%7 QAP FO0 PP LX PN Ut
700, BADT LONAA BAA: 1 AN oo 0T
PO 7T AGSAMC e POP PT7HA
700, 0AMC 09°Me vk 291540 2T7HA
HOOC W79 19147 FAPET hG avGh
TPLT DATLLSNI® TPA VLR I°CT AL1T7
213N LU ¢ APrt RTC RWT%MIC
LLCON:: (T P&@ Ny 10ET (1119 T
P76 A&A APEMC AND AA PT7HAN Z°AN.
WLA1MCE 09Nz vk PTLHPOLO.  £17HA
om7 LMmIPEA  LUIS GATTT KG 99N
TPLT NATLLAL PO kLT POhTAA::
NAPI9° 9°0A 2 A7871L90°@ U-AkE IT Tt
+Per LPGAI:  AAN @@t (190K
A7LL 0@ NI U (46 AT 9°M% 6
aof: ePD 74+ 1.5 Oaot) 4k 0474 AT
a7 AP PULLS AN PCR OL 1A
“A? (/¢ AT 9PN 4 1ovf: PP it 2.5
laof) goaly 70kE7 1.ONLD (CAT $/7¢ AT
oM h 6 Novf ®L 4 (lavf OCLA:: TIC
17 O FPes.0 2PD 34+ h 1.5 oot @L 2.5
oot NG ANAA: 1 (KA aoAh a0 790t hipA
“N” (PPD 1t 2.5 Navfi €474 AT 9Pl
4 Qoof) it PO 74T AP 9UULA
700, PCR oL 1PN “Uv? PO 1t 1.5
a2t 0/7¢ AT 9°M% 6 (aof) °M% 0k
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%L ¢P2 7t h 2.5 oot @f 1.5 (oof GOCEA:: TIC U7 0/°¢- AT 9°MNe h 4 (lovf OL
6 Novt £LIN:: &V +PCT 1@ O Phillips ¢9°M% 70+ 270 740 P10 : :

0N 2: PP 7T AT 076 AT PPNy AR

5
4
~ 3 A 4,25
S 4,2.5)
= 27 v (6,1.5)
N
N e
A\
&
0 . . . . . . .
| 3]0 35 4.0 4.5 5.0 5.5 6.0 6.5 7.0
2 2o KT P (%)
NAL NFIART U-AT PRTEET Fa PPaME  (TLehEFFo.  APmT  AG A1ANT

Ut U7 PO I BE T1L4 I,
ALLA® AAE NAY hW&TF P/7¢ AT WAT7
NA“LLTC “ITé4T ALFAT LAN:: NAUPII®
MA7L VIC P2 74+ OFF APT 10 0/¢-
ALAT 27122507 A0 APT 10 9PN
VT LI WTAPT P7LENTA®? ARIHY
TELPT RCT PA AN 71T+ ANTFIE 10-: :
ANFDL9° P7LP10- WG VIC DA“LALL AG
K7L U1k TenO% U2 NA“LAPOT 10-: :
mPAA A oA AT P7LAM- AhAT 97
PO 7t MimA AYH (h1-10 (ovf) ¢97,.0L:)
NP1 0476 REANT RIS ALASI° WTAUI°
e9°Me 10ET LI WTLPT PN LAN: :

7. P2 1t REIET

PHCE 9°U-¢-7 PP 717 e 0h@F (AL 1T
ML AG PN1ET PCt/2t (basket)

Ke1 /e oondt ehafe  nfol AOm-
LNTPAA: : (o°70h AL oo\t AT
hooapfi 29D 74+ (demand pull inflation)
hG oOm, oAL (cost push) ¢P2 74t
N7LA LooLON:: AT hovdhi £PD 7é+
(demand pull inflation) f72.0a@- ¢ 74T
feLhat@ PPA §A7T (aggregate demand)
hteA  APCOT  (aggregeate  supply)
NLNATOT LH 10 TPA AT (01E-P
CT A& NNt hEF om T 1900
Uk PULHPOL@ P17HA 9°m’7 (19°¢n,aP(:
0LLT ¢PD T4t AhAT BTAA 07LA 0Ot
AA LT @Oan, 71L& AT °070T Aova
eFAN: : MILY NTEET h74 07LhaT0F
L V16R FATT OWeHE v-ed DA‘landeC
WrFTF AL T o0l JR NPT (TO1FTF
P2 AavanT R+ oL ETT R IPE) e LA

491C 17 Ah.h 019709 GAP° AP& PISE PD mavC? Thitde (ALEh NE+F ST 226 ATIT RS PPD 4T
0A7E LH thhkA:: @U779° £9°M% U 9°u-¢-7 stagflation 01974+ Agov@-JA:: v U-5E9° n1970PF (AA
MA7L ATL V1F L2997 tanka: : stagflation PoLhat@ P2 74t ¢90%T @, (cost push) O-+AL P14
P2 aogavc A LONTA RS (1TaPAAL AAT TPA PUIC @OT 9°CT ALVT F1HE ENe ALA @EmC A10- 1@ :
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P2 hAahdA AA D4L NATLTC 1L AIHLYT
AemT OhETT PO A L188K:: LYI°
PO 7T PANTAA: ¢ (AT7R4 On, DAL
(cost push) ?P2 7ét PULEMLO RI°LHFT
AMAT LTLmPaOTFO- TL RPPT RALPT
AWLAT PTG LU RS hef BN
0.£AL AAS AL (“LPCN@- 9°CT PD AL
NATLTANLP 0PD 7417 LahTAA: : PMNAT
PO LMI°C APENT PoLLorCEPT O NPmT
NPan OA°PE “W0LAN OdA 9°CT P71Th-
KAert Wk PCHTFo7 Nevdih OB F@-Y
Lo PG (MY LH APCOT OA“LPIN PO
LenI°e-AN) AALT° MOVE 9°79° 9°FNn R71i-F
ehATO  PCRT hr 09°CT PG @-7
AL+ PIFOT N°I0-FhhA P MAT O,
EBCOG CRETIN: 1 (W-AEP° @71 LUT PO
NA“LnI°C @, ®AL (cost push) ¢P2 74t
ehaFa::

MA@ PPD 74F POl ANT QAT NALTTT
L@ AL (levao\\/t+ 1@-:: (WY OAT
holoo -+ ~K7% +Tov181. PD Vit
(hyperinflation) A.P7: A1he haeahF ¢P o
74t AT S F L LR W50 Naof 1AL A7
1@0-:: MA@ (06 (galloping inflation) ¢9.2
Tt 1o (D6 PO Tt PULOAA@: ATThE
AaoANT o (+hd-Je h10 Neoft QAL h
50 (leof (FF ALAGPHN 1@+ : (HY hFA
PULmPND MAT @ 0PI Tt ALY ANDOL
P2 74t (walking inflation) A.P7 gv9°
ePD 74E N3 Novf AG (110 Novf avhhA
P77 10 (LY LN foomiio PP)
et ARt 74k PO 1l (creeping
inflation) 1@-:: +74&2¢ +0A P7Lme-o-
PATTME PO ALF h3 oot hANAM 1@-: :
MA@ 0P 7l PULav AT HE £P2 haPANE
LA FA 09LLLT TPmT AT AlAIMNTT
AL (lavavChll GPSA: @ (HVT° aPOlt
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PPN AT &6 PPI Tl NavOA LavLij: :
TPA P2 74+ (headline inflation)
PULOAD- PPD 4t ANA AT AN TTET
Pcm /2t (basket) @-nr ¢34 APmT7
AT AIAINCATT AN AECT M@0 7k
.OA 1@-:: (A7%4 DhC ?PD 741 (core
inflation) ?7LaA@- ¢+avim- WPmT7 AG
AIANCETT NACTPFRT  PCmT/RT(basket)
Nhoat jo-:: LYy ¢7.L510 PITFm-
fae R0 P7LAPOM- (volatile) WemF7 AG
A1ANETT NATFRT PR/ 2T (Mo NT
(A9°A0 R787L P9°0 ARYETT AG 158°7)
PIF®- ¢+(DD WG H1H9°0L PP PPCET A
AIANTT AL (avao( it £PD 74T “10AT
1@< :

8. P2 it INKLPT

P PSPE  PPRILEFT APt aogpov(:
PICHTS  AIAMNET  APCOT 110 RS

PIII°LTF ®en, W& “INT (LWPHRICE RATLYT
PNIEET 97 LLTELTFPA?  P7LA®T 158
(LY FA  P9°7mAnT  LUPSA:: (TALR

LHET AG 71T APD 1T 9PNk PTALE
NPT SFO- e7L00T ATL PAPC TNLT
oy %A9°  APE NP PAPmT PO
apovCi P19LPT AT RS aPAA
et Amen 0L.LoPm9°I mPAA OA
oAl (.32 MPTHFo-9° VIC P2 74T (PSTT
Ahat PrLFA@- (9PM: YNE PTLHPOL0-
PT7HAN/PNLC a°mT AL1TE WGt AL
0tT9° WP T ARG hAIANRT  APCOTF
ALTT hNAm 1@-:: QAP AHY AL A
AOA 27.10@- 170 U-09° LPT T7HAN AL
PO Pt IOk 10?7 OLOh ALLAI?
PULAD7 Aae(197 W9°CH AL (hemT WG
hAalACT  APCOT A1) IC aPIRAC
LECNFA:: LU TNt eTTHN  APCOT
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LeBI°C: NPT P.mPLTFO7 °CHT AG
RIANAT Aovfioot he+TF PD AavhdA
LT CPGH:: PICHT AGT AlANtT
APCOT (tevddg oOFT P7ILMIC Oy
PP 74t Lé.mé-A:: (YT LH P2 0k
eoLha+@- 9PCHF oo mT AAPIN AL £17HA
APCOT +L9° N.A NINLD NAeRaPL (PP
LYP° GAYT hovalTi P2 417 Lo FAA: :

ALY AL AJoh 71100 88 PO LT
Nk DAL ATLTINA® TIHAN ANF o
PILAD7 hoNL7 PO 7417 9Pk 1A
PLCIPA:: “INTI 9°79° AT, “10hAR
Q7T e0P 1700 7 A0, (monetary policy)
TANLDI° $PO 2l AhOT TAN:: gy
e17HN Z°AN, $PD 74T APSAMC ANLAL
(necessary condition) 1€ 17 O LAV
(not sufficient condition) AC9°% 1@-::
TIC 17 AN CTTHA 7700, 29U 104% “100AR
07T an0Fe viet 2P0 74T Ahat
9L @i OAPIS AT @TNRLPTTR
APt ANLAL 1@<:: PP 7T a0 A WP
NTEET PS PSPE OHLTC AALP NN@-
0&h N7  P9°CH APCOT NPT TOVE
TWNLNAN POLLT PPI T4t weJ (inflation
expectation) “Iat9° “WNLNT OLLT PP

Tt LemIPLA AN haN ATPAPa0- 27
+hhae  AALPT LH® ALCh PO WF
Ok R8s LPSAT PPS PS PCHT %A
APE PO aoavCie@-<p 9oL a0t K ETT
aSh9° hG AA PLANA A0, aohtA PGPS
N7t TLC10 (HCH I°U-¢7 EmPban: :

9. PP 1t ANI R TRRT
PILLALCATF @ L7WNLNN NFA-T

A7 LT €621 (Milton Friedman)
1% 0PI 7t PRI VIC 9°N YVt yavg©
M4f 10-: : 1OPE A Jher TWNLANT/VICT
Afmé P7LTA ALTT (i 1@-:: gy 9°U-C
ALY “14¢ OTALE LHLT PECoP7: 4001
BT7 A NGHA 1 PFO-7 h&A4F PP Tt
AT WA AL PALL®T ANIFP TIRT
LmPAN: 1 MmN 2 hFT W79 eavAnt@-
U794 A.hh 01946 P2 0A7E 7 hu-at
1AL ATE MI°C PULLLCAT VIC LT :
0277,  (tAfe  VIet WISt THPA®-
he+§F PO 1T thtte BT foromdt
APPFo- (h&HT  vF  AALALAC AT
ev7 thithe PLI° AA PAP®SFT ovfiovt
NA“LTF14% A4 29°M% 70  “InHnhe 7 a0,
NA+ONL NP 7R AG 9°N UNFP
PON L mC hPor N&TT CUPTA::

WML 2: 0Fen e PPo Tt eHhataFe- 5 01t

ZM'B; :,';.f £y PO ATE AP

VIC (A.h.h) OCHe PP ¥t Pol.oneN+ 10
U'3.24 (1946) 360,000,000,000% 207 Nao-t- 15.6 Ak
HHNP (2008) 79,600,000,000% 98 flao-t- 24.7 Ot
2THAAIE (1994) 313,000,000% 65 flao-t- 1.4 +5°F
ECav (1923) 29,500% 21 oot 3.7 ¢G5t
940 (1944) 13,800% 18 oo-f- 43 ¢+

I° 758 businessinsider.com

SPLEG® LI 0PI AHO1ULET AavANTF AT LUI° PIFD- fae £ W& AG HP P7LA APmTT (W78 188 ALIPET)

NPT PP hovAn Tt NMIN@OAT 299,04 j@-: :
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PN VAT PPU-ET PPI HLTT RWTL MIC
(tax) e#PeFA:: QUTII° P9LAOT °n7 0T
PP.D 74  PHATT Poromt Ad9° (purchasing
power) 0Mh&+F v-23 NATLALAC 1@ :
979> ATH, PTIHO evm7T tavaag (LIPF9°
h&4+F ePo 74+ AT TWNLAN Hé LT
Ad NPt A (0Feraag TN avfovd
ARFAI°:: F9.° (HV7 LH CTIHT API°
9°7 AShoe@-? 17H(: vt hPpav; Pajo-
779° M7 AAPINO ALYT PO 1T
APov; NAShov@- j@-:: ONAPI® U-AF9°
PoWNLAN heEaT (h&v Anh h&rdF 0,
PAT@) ALAL TZAT LALCA: : hiLy 001C
LA P Yt N@-NT PUWNLNN NEAT
AL NF P07 ANF R TERT LALEA::
TZAT P7LLALCATFOT PUNLtNN NeEnT
ATLoLhHA® A7t

AP W&+ PO 74T 0 FhaHOTFe 01T
MU-A9® L7WNLNN NEAT AL hol eaLlo-
Pavat AP9° 91809 ANIC FFPE 2719040
neat  Ae 10 ehAP PA £970.PMAD-?
PULADT7 ATOPANT:: ALY A2 ANl ANA
PULN@- PO Yt HEZRG hevid 9PNk
IC W&HF RCHF ATSAO- 10 1 AFPAN PP
1t RN TO- 19090 Ade 0150 PO PN eT
Wi AZRTo- (bl 1PE TNLaN AL
AT 0, 0AFo- ehlel BT AL hee T
1 AP HERT LALLA:: PP AL
PPD 1t Té TIHA FANLTFT (ANSLPTT)
CASA:: A9°AA ATE A@- 1,000 NC N9
lovf OAL A7 (L.LAPI°T NATL Aavt (1A
1,090 C LFLPA:: P2 ¥t h9 Nevt
03T hwrr gv A@ +mdol, LUPSA N1k
A9°G 11,000 IC M@ LINLO-F +aPAAe, h S
(Aot aoenld 011,040 (4 Qoof eP2 Fi+
FAa0, NGLCD oMt AA“LTFA 50 NG FCF
Ne$m(t LITA T 10 : TIC I7 LV
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PO 74t 10 Naot 1o Q7M. A9°G 0 1,000
AC M@ LINLOF AP A7 011,100 NC A
L1L4A “Int 1@ ey A@C@- T7HT
AP®7 N 1,000 NC A°S hevmt eAP
H7&¢ At (oedmit £T7@- T7HA 1,090
NArT Ten?1¢ 10 NG hhloe ALn9°C 2128A
Tt o QAP A@P@ TIHFT  A9CS
APO7 oot AFh Naeesmil: 18 LPSA: :
NALLY ?PD 74F hoAL +avF (1AL N7LP 70+
Lh OFé TN P7LET/PoLL0L % I8,
CPSH:: R, 0. LAT® P7MWNLAAN NG AT
noet OPD Tt IS PTLPE  POTUNLAA
neaeT GFo:: ocY? 0.TFo TAPPR
LAVt tPNe N\ TET WG mltF BT ePD
et 07LhATHE L OheHF v e
CUGH:

10. P2 7417 Aavsam(C P77, 09
goay vN3 P 7ANPT

V1t AP 74t NLIAMNT LR PTALE
PIeMz VAT ZAPTT (1oPLx (Ne- AL
fo-AN:: PG PG PPy Ut ZANPT
P77H0 7°A.0.7 (monetary policy): ?4&0.hA
7007 (fiscal policy): o»PPe® 7AN
(stractural policy) A§ f@p 9°é 7 A7
(exchange rate policy) &&HA: :

P7700 Z°A.0. (monetary policy) 01976hA®R
N70F P9LPLE ARG POLHINC AT N9°M%
Ut POLHPOL®-F 1THA 9°m7 AaP$amC
CPLAN: 1 LUTT (PP TT av71€ (NNThT
AL PNLC 180N @AAI0ThF ANLC
PTLAMNTT ©OAL (NPT F oosAMCE AThT
MMHSF@- @i CAVF®7 P17HAN  a°m7
mHAAMC AT “10hAPC 0T NLC AtToNT
AA% ATLLT HCE NF ovhmt P71.L0TA
@437 oamt  OPSTt  LEHA)  hA L
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700, FarT NevonT RS £770hAR 07 N1
e 0171241 (Open Market Operation):
ANTRT PATE ¢7 PNLC AS  hPolR
A1ANT (overnight lending & deposit
facility) AC%T NaeHCIF: A7hF ACH QAN
PULOSLENT  £17HN 10 O(oPHCIT  AS
P@-< TS ML T1LLD) AT LTAA: :
hAg ATLTINA@ A7 AG PO PO 7t
°n7et 17N APCOT aomavC (0P
P2 74T M“LhOTOT LH L9 $L9° NAd-
770nAR A70F hAL hihmedt 7T AN P
THPPS 2170 ZANPT A7LANT17L > Fo-
Moo lr SN2 QUTI 7L T
eHhat@ 0PD 74t FAPT horall £ it
(demand pull inflation) he*t 1@-:: OHV7
LH “100AR O70F PULoNST 7. 17HAN
heeamz  70E QeeaNaN §AET  (ae 3t
PP 74T TICTN LULENTA LUPSA: : LUI°
PP LTTHAN 7N LOAA:: (NH V1T
ATLFP@ LTTHA A0 @M. 37T AP LH
LONSA:: NAPI9° “10hA® a7hF 170
700 000 T 0PT Omk 0L
AAT1L 3L LH @ON& 19T L& BAA::

0-+aqa e etnnt@- ¢PD 741 FAT haraii
P> 741 (demand pull inflation) heri
NGt MLSTFO7 RS OB F@7 Tjavam’y
LmOPUFPA:: ATLI" Pao790T O,
Navd i AA LT PINC +av77 (9vgnavC
ALt L&At 7 “thhA 29°MN% vN0ET7 P
74T aPhAhA EPSA:: LU TP P40NA
700, PO IO PN : :

PP Tk etHNtO- hAL Phmen-t P17HA
AS 2L0.0A Z00PT PP 10 W APCOT
ATLT POALD- PPD 14T NATLPT PULONLD-
700 APCOFT ATINLD aPPLP “INtnhg
L4 1L AN STAN: 1 CYI° aPPLP

7.0, (Structural Policy) leraA 3@ FA: :
NPsrt ePPL® 7M. (Structural Policy)
Thedt ULLLCIM 9°CT WG PCHTrET
PULRIG ZANLT AL 10-:: APAN PN
Hce  +ate? ANMANE  PePPC  NCYT7
TANFE PR TLT TINEFFTIRUL MG P
MLl PAMNG PwtT PPC PULLTC Phé-
027 (labor market) “M&F3F AG A9¢T
LCEFTT hor It @L i HCE “IHPOCT
(privatization) OPSTF LLHA:: PLoPPPLP
700, (Structural Policy) @m+ Aev 3¢t L1
NATLONE @OmJ 113 FO/TERCFO L8P
LH A7E MAC 1LH ALFL LTFAA::

9°79° ATY, AT @7 LH PO e ZTALN.
(exchange rate policy) 7700 7"A.0. AhA
ALCT TPt NdT .FCE eV 7a.0. 07¢-
AL PU.@-A®- NIAT® A+G 1L P71a0MF 0PI
7 APRRIC @< (HAL V1% ANHT @7
PeEd Ner hop e9.0010 WPt 0PD it
+242 T AePhAhA  V1GF P@-p 9OTHS
007 NG AL Ca-An:: CYI° NOA PU%
1700 hd 0IC 1700 fA@7 P (value of
currency) A7980CL T1LL 10 U4
1A PI® AI[/LOLP P7LLLCN PP
e A0, 010, APmTT (WIC @0 AchT
NATLLLC PPI 1t RT%LN PMA::
hiy a91C9® m7he 170 ANVFo- V1t
PEAPT om? (Tag fOm, APmT AT
AT V14T DATLPHPH O, °CFT7 (VG
oOT L N71PLA AT 7IChT NATLFA
ATV RPET HCET ho-sp 999,010 F o-
PP APPT PIT NPT OA“LLLCID- LYI°
PrI9LTF OB FO7 (ATLPTIN (AINTT PO
Lav BT CT  ANTPE “WNLON 194
NALENTATF O PP 74t WT1%P7T0 TAY LG
LROIFN: : TIC 17 &Y 70N PO, 7187
1P P PO 9IS 15T MR
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L8N LU ONTPA V1P P°CT W&
AL ANFP FHEIRT LALCA:: NATRE: PU%
170 PIO- R75.0CL P71.LLC7 PO I°THL
Z00, PP Tl RTLAON ALLC LTAA::
LYI° POLPID- RILI° brI ho-p 0o
APmT AS MAT WIC o0T PIFO-
ATLRIPC 071471 APTE NdA OheA
ZAN0 PO, TIILT  OATLLNLT T RUIC
ONT °CT T OL O R7%40 0171L:4
WIIC OAT APCOTT NPTIN ATLTT AT
@£ &C7 07NN PO AT%RI°C NATLLLC
1 QU7 RTS8V AN PO, TIILT
AATLLNL D F SO-p 9°He TrtT PINNFA: :

11. "Im 0

(LY KU 0APD2 741 9°7rti AAhhi
AL Ak, (G T\ PA RN AL
ANLLAL LD AP XA hrC oL
IC PA@ RCHF WG PO 74T ACICIN
NAT.ONS P9°M% Ut Z700PT A%0e-¢F
FPNZA: 2 PPD 1Lt PATIT havAnF PO
AME ALMTT RWILPT FIARA:: DAL
PP Tt P10 TINT PO ®LL TN ALY
AovANT  Rothe PO PoeLNT  aPm7
@PINT RWTLTLLANT AN AOA LT10A::
MA@ NT7HO, A0 99U @ 8L 0PI Tl
Aaopht aolB 000NN OA°TFTF PCmA/RT
(basket) foLhtE APmF7 AT AlANNCAT
0tnha  “wnian  00éF  PolmeaFo-
@PCFo- 199,10 A JL 1A 1 AANALS 17
PP 74T M°WNLAN AL P91 PALLDT TXRT
A.LAT0 AA LT AANA A2 LTAAN:: (Y
ZU-¢ ArSAn PHPPhLO. pA@- 8L PO
Tt U09° 18 RTSAPIS av Nt avgn
TPLT A1NL AL UV1LTFO a0 Ui
etoNt eP2 1LTT 09PN VNI FO- av§ey
A.mat A7L91210 1@<: @ hHw9° 991C

Educational Article/T9°VC P & h-&

NZv-¢- 297, 0., LATF® AG Té& TIHA L7LET0-
PIWNLAN NEAT ¢PD Tt AF R TERT
A7LTLLALCANTFD AN+ TPPREA::
M@ 9° vt (W1 TFo- P it
0“LhaH0T LH P HALE £9°Mz UAF £77ALN.
AT T  RTSATFO- +tme%lA:: PS PG
pem: 00t ZANPT 1T A
(monetary policy): f&0hA Zan (fiscal
policy): A®cOt +bc Zan (supply side
policy) &S fa-sp- 9°é Z'A.N. (exchange
rate policy) ®WPSTF®<7 A5 AILVT 7 A0PTF
ePD  7TT  A@SAMC  NLONS0T  LH
oM TFo 0APC LH ALFL KWILTILTA
AALT® RILY  ZAALT  07L00S50T  LH
LatmOP AP +&ZKG (policy trade off)
ALON A ATLTLT A ATINECT HPPRZA:
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Name of Institutions

Telephone No.

Commercial Bank of Ethiopia

Development Bank of Ethiopia
Awash Bank S.C
Dashen Bank S.C

Wegagen Bank S.C
Hibret Bank S.C
Nib Int'l Bank S.C
Bank of Abyssinia S.C

Zemen Bank S.C

Lion Int’l Bank S.C

Cooperative Bank of Oromia S.C

Oromia Bank S.C
Berhan Bank S.C
Abay Bank S.C

Bunna Int’l Bank S.C
Addis Int’'| Bank S.C

Name of Institutions

0911502956

0912199706

0911203466
0911212064
oon257717

0911408584
0911690032
091206877
0911515806
0911403841
091225721

09115609258
0906442255

0911208422
0911200961

0911656434

Telephone No.

Abay Insurance S.C.

Africa Insurance Company S.C.

Awash Insurance S.C.

Berhan Insurance S.C.

Bunna Insurance S.C.

Ethio-Life & General

Insurance S.C.

Ethiopian Insurance Corporation
Global Insurance Company S.C.
Lion Insurance Company S.C.
Lucy Insurance S.C.

National Insurance Company

of Ethiopia S.C.

Nib Insurance Company S.C.
Nile Insurance Company S.C.

Nyala Insurance S.C.

Name of Institutions | Telephone No.
Enat Bank S.C 0930106562
Debub Global Bank S.C 0911446356
Zamzam Bank S.C 0911225242

Hijra Bank S.C. 0911210566

Goh Betoch Bank S.C. 0909855555
Ambhara Bank S.C. 0911227814
Ahadu Bank S.C. 0911226277
Singee Bank S.C. 0937511510
Tsehay Bank S.C. 0911207783
Tsedey Bank S.C. 0918340256
Shabelle Bank S.C. 0913884376
Sidama Bank S.C. 0916570958
Gadaa Bank S.C. 0911225229

Omo Bank S.C. 0911519608

Siket Bank S.C. 0911306033
Rammis Bank S.C. 0911250353
Name of Institutions | Telephone No.

0115-5635300

OT16-637716
0115-570001/02
0114-674423/46
0111-263460
0115-549651

0115-512400
0115-567400
0116-187000
0114-671784/704410
0114-661129

0115-528194
0114-426000
016-626667/07

Oromia Insurance S.C.
Tsehay Insurance S.C.
Hibret Insurance S.C.

Zemen Insurance S.C.

Ethiopian Reinsurance S.C.

0115-572121
OMM1-119643/9771
0111-263434
0115-575850
0115-575757




No. Name of Institutions Telephone No.

ol Robust Business Group PLC 0911246847 (GM)/ 0911 92 43 26/0911 24 02 96
02. Ethio Forex Trading S.C 0911233988 (GM)/ 0911 23 39 88

03. Dugda Fideliity Investment PLC 0911503521 (GM)/ 0911 50 35 21

04. Awel Abdulwahab Ali 0911223268 (GM)/ 091122 32 68

05. Yoga Trading PLC 0911268151 (GM)/ 0911 21 95 33

06. BDA Holding PLC 0913064830 (GM)/ 0975477171

07. Rooha Forex Trading PLC 0915990007 (GM)/ 0915990007

08. Sibrat Trading PLC 0917551611 (GM)/ 0917551611

09. AYOTAN Trading PLC 0930251236 (GM)/ 0930251236

10. Ammann Trading PLC 0911220198 (GM)/ 090825111

1. Sheba Foreign Exchange Bureau PLC 0911213940 (GM)/ 0911213940

12. Haron Computer PLC 0911207282 (GM)/ 0988899003/0911207282
13. Taypay Forex Trading PLC 0915752067 (GM)/ 0915752067

No. Name of Institutions Telephone No.
ol Ethiotelecom (Telebirr) +25115515777
02. Kacha Digital Financial Services S.C +251964199741
03. Safaricom Ethiopia PLC +251710100100
04. Yaya Payment Instrument Issuer S.C +251118494836
05. Ethswitch S.C +251115571204
06. Premier Switch Solution S.C +25116578401
07. Arif Pay Financial Technology S.C +251116393980
08. Sunpay Financial Solutions S.C -

09. Chapa Financial Technology S.C +251960724272
10. Santim Pay Financial Technology S.C +25191119118

1. Addis Pay Financial Technology S.C +25116685873
12. Yagout Pay Financial Technology S.C +25116722772
13. FenanPay Solutions S.C +251116672151
14. PawaPay Digital Financial Services S.C +251912502619
15. Cashflow Financial Technologies S.C +251985456720
16. LakiPay Financial Technologies S.C +251911237975
17. StarPay Financial Service S.C +251912160653




No.

O1.

02.
03.
04.
05.
06.
07.
08.
09.

Name of Institutions

Telephone No.

Dedebit Credit and Saving Institution S.C.
Gasha Micro Financing S. Co.

Vision Fund Microfinance Institution S. Co.
Africa Village Financial Services S. Co.
Buusaa Gonofaa Micro Financing Sa. Co.
Peace Micro Financing S. Co.

Meklit Micro Finance Institution S. Co.
ESHET Micro Finance Institution S.Co.
Wasasa Micro Finance Institution S.Co.
Benishangul-Gumuz Micro Financing S.Co.

Kendil Micro Finance Institution S.Co.

Metemamen Micro Financing Institution S. Co.

Dire Micro Finance Institution S. Co.
Aggar Micro Finance S. Co.

ONE Micro Finance Institution S. Co.
Harbu Micro Financing Institution S. Co.
Digaf Micro Credit Provider S. Co.
Harar Micro Microfinance Institution S. Co.
Lefayeda Credit and Saving S. Co.
Tesfa Micro Finance Institution S. Co.
Gambella Micro Financing S. Co.
Dynamic Micro Finance S. Co.

Liyu Microfinance Institution S.C

Lideta Micro Finance Institution S.C.
Nisir Micro Finance Institution S.Co.
Adaday Micro finance Institution S. Co.
Rays Micro Finance Institution S. Co.
Afar Microfinance Institution S.C.
Kershi Microfinance Institution S.C
Debo Microfinance Institution S.C.
Sheger Microfinance Institution S.C.
Yemsirach Microfinance Institution S.C.
Grand Microfinance Institution S.C
SAHAL Microfinance Institution S.C
KAAFI Microfinance Institution S.C

GOGIBA Microfinance Institution S.C

0988269371 (GM)

0118952389/90/91/ 09112404 37(GM)
0116463569/ 0911370880/ 0930362553 (GM)
0113204732/ 0911 657216(GM)

0114162621/ 0114162210/ 0911223679 (GM)
0115571921/23/24/ 0912600816 (GM)
0113484152/ 0113482183/ 0912611723(GM)
0113206451/52/ 0902481762 (GM)
0911-6738 22 (GM) /0113384133/
0913939415 (GM)

0913252247 (GM)

0113-698246/ 0900-084322 (GM)
0915754951 (GM)

0115577133/ 0116183382/ 0911 140067(GM)
0116595363/ 0116636947/ 0911430783 (OPM)
0116185510/ 0911-306545GM) / 0917807168
0112787390/ 0112782252/ 0911936785(GM)
0900 209828 (GM)

011558-1546/ 0930004466/ 0911228753
0913157521(0P)

0910460091 (G/M)

0115156817 0115577285/ 0911246806 (GM)
0115576637 0911625576 (GM)

0919032777 (GM)/ 0914766154
0115622225/ 0911059722 (GM)
0914749064 (GM)

0114701834/ 0913386180 (GM)
0919982378(ato ali)

0118721106/02/ 0970546767(GM)/
0116721518/19/ 0917823995(GM)
0113698998/ 0113698894/ 0911918170(GM)
0118312404/ 0911318625(GM)

091M33287 (GM)/ 0948852760/ 0114705102
0915768505

0946877364(GM)/ 0911832091

0913536367




No. Name of Institutions Telephone No.

37. Yegna Microfinance Institution S.C 0911318756(mg)/ 0960506010/ 0118-21-08-35
38. Bineget Microfinance Institutions S.C 0911811740(0PM)

39. Tana Microfinance Institutions S.C 0911153087 (GM)

40. ELSABI Microfinance Institution S.C 0913397365 (GM)/ 0903 800008
41, Neo Microfinance Institution S.C 0911-805994(GM)/ 0903386738
42. Akufada Microfinance S.C 0911087118(GM) 0988-999996/ 0988-999997
43. Yeshewabirhan Microfinance S.C 0911-645046

44, Amal Microfinance S.C 0912048202/ 0920291257/ 0910518040(GM)
45. Awra Amba Microfinance S.C 0916-823282

46. Marchuwa Microfinance S.C 091-763263

47. Semien Microfinance S.C. 0914-107403

48. Torban Microfinance S.C. 0913-626999/ 0913730239

49. Bilale Microfinance S.C 0911-353890

50. Rama Microfinance S.C. 0911951484

51. Kefeta Microfinance S.C. 091381242 /0933695403

52. Mefthe Microfinance S.C 0972103714/ 0949077777

53. Success Microfinance S.C 0915 766908/ 0986 434322

54. Aboll Bunna Microfinance S.C 0923-396976

55. Meba Microfinance S.C. 0928-010203

56. Tirit Microfinance S.C 0911-046295/ 0916-184437

57. Seed Microfinance S.C 0906-551148

58. Lewegen Microfinance institution S.C 0993-518853

59. KibronHill Microfinance In. S.C 0911-261007

60. Choice Microfinance Institution S.C 0911-231238

6l. Adwa Dil Microfinance Institution S.C 09-11-173490

62. Alliance Microfinance Institution S.C 09-23-288846

63. Nigest Saba Microfinance Institution S.C 0914-743236

No. Name of Company Telephone No.

Ol Waliya Capital Goods Finance Business S.Co 058-2206780

02. Oromia Capital Goods Finance Business S.Co 0115-571307

03. Addis Capital Goods Finance Business S.Co 0M-262445

04. Debub Capital Goods Finance Business S.Co 046-2125191

05. Kaza Capital Goods Finance Business S.Co 0344400085
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