nib-AbG®.  =T-ECONOMY

«@TCR 0B TE PACA TLALICT !
«DCP PITDALDT HE 1RAGTHIL
(h&d A7)

9.7 HUICLP
Pt APt &CEAT  TEMME  kETA.  (PRIVATIZATION AND  PUBLIC  ENTERPRISES
SUPERVISING AGENCY) QAL®* 26 had+t h365 o3P SCERT (AL 0L 1A HCS»
AHP@D-CAN 1986 49> &N a7  GHZ ML« s D@4 AT LCE-FF 3.3 LART G
TR 997 %4/9° Al 2006 %/9° L4 LA 15 LALT AC +THPA:: (&9 18.3 LART AC
AL +THRA:: «P ¥t NEATFa- PAT CEFT 13 LALT G 0AL 04 AATHEAT™ PaoT 2
AT &CEAT TLLATC &FC 16T Aol 1NOPA:: MY @A TL&Ch AARRE 2 LALT NC 0004
1@-::
PTCLOFOWAT PG AATIPT AThe: oo 17HT MOP M0rt NADSTI LD AT HOE @0 AgePin
A7 (HUP® o2 F R0+ HCE 007 S0 O PN U PHETC NPT AmPPd® O-+AA
I°CHT7 v-3 (PPPC LVTFT L91P 4t aPCY-o1C AP 10+:: NAFXP PHNTOID- PTCLOFLHNT
avC{NC 17 PP F RO HCT L P78 AL.D AR NavMh APt PATOTTY o 12HG Pt hNCE
MLACFFOT Ao ACT PO oo I»F KCAPTT (0P e932ChS avan hOCEPT 210
POV EEDY (197081 PUIC AnTILT Wr8LPE  £3aPGA:: «The purpose of privatization is to limit
the involvement of government in the productive sector of the economy so that it makes public
sector reforms to relieve scarce resources and re-deploy them to higher priority poverty reduction
programs. In the case of Ethiopia the government has undertaken privatization programs at the risk
of consolidating the state owned enterprises in the hand of few oligarchs. » By Ezana Kebede,
August 19, 2014
@t L U\ HCE WPEHPOSG PONTFDTT ACAPTE 4OGNPTS 091087 >0t Ot AT
TR OB vpd 0N YT PEhLhG 1IHANG Parien, P tavy NTPAP TG AL NgPaP( it AehdS
TP LCRAEY Le0HT 03T HCHC PO@- YR ooCEPTHE TNLATTE avPOA TPRS U U3
hoofiF@- (gt Aradt 099t A&t WHAVF®: (LJ30PP HPE hted 004 LCEF
NAMREE 7918 a7h PINGFD7 WO TLALT NC PULeCA +PTI8 171N ANk £CE-ET (1H Tt
THE? OL 0 An@rk (TIHPOC LCEET 019 e AAOPT A7R104 “INCEPE 0TSt
L£L°1M:: «The government should privatize these large companies, if only it identifies operational
inefficiencies, to have a better management, technology transfer and transparency. Even then, it
could privatize a portion of these public firms only to add value, and not to be sold to single
investor, but to the general public. »

WOYHAVAL Havy: (avylnt AT LCERF +eMME w0 (LC ATHH AC%T eTOL(
@ PNFP LCEPTT DL Ik HCE ATIHPOC M99q %4/9° NAPE: ¢+Pdar LCEF LohtC Liid ANd
A0CY (0% ANCY O7L:9°) hibdd, L0 WCAPTT OL U\ HCGF AHPO-LPA::
a0t ACAPT A PHCTEH 1994/95 A 2003 TE-& 0 P+RLT
(List of Privatized Stat Owned Enterprises from 1994/95 up to March 2003)
{1} a2t £od 4CI° PaP 10T KCA 12/10/2000%/9°F T AP ANLA SOC PHIMOT P2 4,013,003.00

TLAET NC

{2} 0Ad Ld 4CI° RTC 293 o270t ACA 10/6/2000 %/I°IAFLC A9C AP40t6 SHAmOT Po
1,200,000 “LA%7 1C

3] P& L6 4CP° Lot ACA 08/18/2000 %/9° T Af AF APA OALNINT eHAMOT PP
2,620,656 “LA%7 IC

(4} T89° TI8C KAGANTFEH W TTCTELUHTARY Ae@C A28 ATCIHC CI° (4 CI°0) Pav¥ 0t hCA
(17/7/2000 %4/9°F AAFR-Dd K7L TATENT K718 TICHT T ThOA OHAMOT P2 103,750,000 TLALT?
G

{5} @0 @0 rae@ AR +hd ACAT PAL P41 &2& TIChT APFCTERMN (3 $C°) a2t ACA
(17/7/2000 %/9° & MM ATe-04 5718t TATEN? 578 TICHT ThANL SHAMOT P2 222,695,938
TLAET C

{6} gFE L 4CI° a0V ACA (13/15/2000 %4/9°10%-h771 (LOOLT hrtehtC eHAm0t Po
1,800,000 “LA&7 A1C

{7} (L%t 4C9° Pavtvt ACA 017/2/1998 %4/9°F T A A9THRA AN% SHAMOT P 250,900 TV NC
{8} &ML HE Tt Lud 4CI° 0710 HWCA (13/4/2000 %/9° T 1M AP 7240 A0 ThATISLP° eHAMOT PP
750,000 iV NC

{9} P91 Lo 4CI° PaP¥UNVT ACAH (19/3/1999 %/9°F T F°e- AIGNNTFC HIMOT PP 515,645.30
v C

{10} 60uéo 4-CI° Pav¥I0VE ACA (1/8/1998 %4/9°F 7L “.LCh PHAMOT P2 8,027,302.23 “LALY IC

m} Ag& ath TIChyt Par¥atvt ACH 1/8/1998 %/9°F 1L “2L:ch eHAMOT PP 74,778,978.10 “LALTY




1C

12} P Ld 4C9° o710t ACA (13/27/1999 %/9°F T @/ “ICH hNL PHAMOT P2 8,056.09 TV
G

13} 897 o6 4CI° Pav 10 WCA 19/13/1999 %/9°F T (LHT A916T A°1C A1%-0rt6 SHImOT PP
800,000 v NC

14} T18C L6 4-CI° Pav¥UVE ACA 19131999 %/9°F 1L @€ 1%6% DNV HAMOT P2 730,000 TV
G

15} P&C COS A%0 TCEhT I°C Por7lvt ACA /81998 %/t “1&Ch eHAmOt PP
144,177,665.10 “LA%7 1C

16} AT &6 4CI° o071t ACH 10/25/1999 %/F°I 1L £INCT “LtC SHFAMOT PP 2,917,296.55
TLART N1C

17} 801 Lo 4CI° PP PI0T WCA 14/12/2001 %/9°7 1L OH? ThHOALTAMOT P2 1,200,000 TLALY
1NC

(18] 4T L6 4CI° o070t ACA (13/5/2001 %/9°F 1ML A%z Lich (LHIN ThAL OHFAmOT Po
5,280,000 “LA&7 (IC

(19} aohhAS APA PovPI0t ACA 76 %90 PAtmPOE THL ALS® Mg AR ADT eFEmOF P
2,832,242.61 T1LA%7 IC

{20} RO0CToF: APC Pt ACA 7 PatmPOiNAIS SOCT 00T eHAmOt PD
2,212,549.40 “LA%7 1C

N1994/95 Al 2003 %/9° V¢ Lav¥@l0rt ACAPT APHCTEPH @FL “lk HCE NTE-S028H avCy “INC
(1580 “LA.&7 560 TV 232 1C Nfen, PHPDZ AT NHU- @OT PAINADT &CA ANt ACAPT 0553
TNAL7T 429 OV 883 AC NgvH+: 99A+I° 95 (levf &CA LI~ Bh avYaee: (3t AL >N+
FINONAPA::

{11 TEI° 1IC ANSNNTFEN A TTCTELHIAPU DG b8 ATCHIC 4CI° (4 4C9°0) Lav (v ACA
07/7/2000 %/9PiAAFE-NE W28 TATEA? A28 TIChT -+ ThAA HAMOT P2 103,750,000.00
ALY NC (2) @0 @0 e P4 thd ACAIPAL 9°4HS 0P ATHCTESH ot ACAPT:
07/7/20009/9° @ (a0t 77 AATR-DE ”78 L TATEA? A28 “ICht ThOL
222,695,938.00 “LAL7? IC +H0Am:: (3) éhvédo 4-CI°1M1/8/1998%/9° M-\ 0+e20o0t €7 A2Lch
8,027,302.23 “1LAL7 NC T0m:: (4) AR& Oth T HiM/81998%/9° @i NH4.20°0F ¢7 AT Ch
74,778,978.10 TLALY NC Him:: (5) P&C CILS A&O TCENT nI°CT 1/8/1998%/9° @0 (+4.aa°(T
¢7 A 722N 144,177,665.10 TLALY 1C ALh avYave: +{m::

AV6-0&T W TRRE Agri-Ceft Ethiopia h96-0GT AARKEL PHoowl @G e PEavld+ (12005
hhh A7 (G OTIATITS OL @+¢h, Nevah +0C FATICEA:: 1200700k 0270 ATTT &CE-PF
+ENMG KBTI QA AGh o270 U7 Ad. AAAT*8, PHALE Lo 10T ACAPT P04 PAVAT PNBACE
PPLTHS UGG AL ATHE ACAPT HAmAF@:: ORILY ACAPT O-0T v-at P48 AT ACHT P0G
ACAT PANA ACAT PTETET PFEFLT ATRAT ACAPT AT 26 ART 2400 $71. wi5S 18000
MLE P0& h&A ATHHPA:: (12007/08 Ak AIG-(LGTF ATFRKE 20.6 TLALT PAC Ga0FE PTHHA
HODC NXLYT G7°CF h&CIN:: Agri-Ceft. Agri-Ceft Ethiopia was established and started its
operation in 2005 by producing and exporting coffee. In 2007, it acquired various state-owned grain
farms and tea plantations and started producing and marketing maize and tea. It employs about
2,400 permanent employees and up to 18,000 daily labourers. Agri-Ceft is planning to start
producing essential oils for the export market. The firm had a reported annual turnover of $20.6m
in FY2007/08%0°1tvt a1t LCEAF ASMME KEIN. Ll C Bid-0 O0F1 11400 Hovt 20N
0LC a7t PFOLAST NNI° At N@¢n, P°THS 1250 Adh 300 “LALT &AC A716H RLTav
0104 a7 RCAPT DL U\ HCF» PHAAGT PB4 :-

VST TATEN? Thé\(.F(HORIZON Plantations PLC) A9%8:Ch 7% ¢HAm- 206 ACAPT @-OpE

1} PALT @ APQ A1C A 12016 (Upper Awash Agro-Industry) ACA ATt 1860 “LAL7 CE

{2} (F T1LLEG TINTF (Coffee Processing & Warehouse Enterprise) ACH A1 (1228.2 “LAL7 (CF
{3} 780 ACA APt (Gojeb Farm) ACH AT 35.1 “LALT NCINAMPAL P93L&Ch AANT T AAG4S
PTELMFLHAT 2AL (21 TNLIPAPA 1 (LARY 123 TLALT NC Atéd PP P46 ACAPTG P> JOTHS
PATT 2104 PUHAN TNLTFT Alh Ador-8, AmPA:: «71.eCh NALTD APT A°IC A2%0TES P0G
THOE O9° CANTT 10 (LALT NC 08 Adhu-T AT8ANLA £7¢- ANLEE. Af LOAMA TaPAN TAAPA: >
A%.0 Havy DHM av (T 20 ¢7 2009%/9°

VDYt MG ANDHT avPeltvt: Pavieltvt AT SCEPTF A@MME AP P0G ACAPTT m PONSC
NC7G07 NTI8BI° ANC PATNE ATG ACA ATIT ACH ARCTT Nave P+ AL hASPAPA:: PONEC
4SNP T arTILE DR, 77 (LALT NC N7%Eh THCEA:

NAFREL av-0G PHNLh@- 19PA0 RGP VDT ATHH HavyiNae Pt A9t SCO-F +eMME A2
(PRIVATIZATION (BRIBE-VATIZATION) AND PUBLIC ENTERPRISES SUPERVISING AGENCY) THgP




NC:: PAFREE VHA «@CP PPPTOALDT HE ALLGT!H“Killing the Goose that laid the golden
eggs” PAM- AHY 10C:: OCP T PADT NE AILGCAT T18L7: VNI He A& ATRAA 05 C
LSTMHAT A7 &C (1300 1NC LAPPTN:: VDDA UAL a0 &C TICAT PAFA av ot 1d-::
716 &CF hTRAN P4-(160 JPCPT PP apafed:: PHETPC 2CG ATRAN P°CHT PALTOT V1C W8T
-t AYH ALTTNE Y167 NALTHS TEIMECTVNT AS0Te aoC @ A3%0F6 HAP1CT OF
aNNAT D UL V1T 012025 hbvh ATLCANT ALK 8.4 TLALT VHA PN av P17t 10 RAGAI° P&
4570 A0EENT 29090 Q7hS ALAT® AT (AL N8 A1CT AL TAP BG NaPemC
TELMIOHAT aoCY-1C NavPINF P aPPPC T10AL TEI® PIT Ahd ALY Fa0h:: LU
N7 ONH 381 A1CT PTESAFSRAT T9°9C 0NPTE NASTHFS PAAL A A2 ANLALD: LIS
PGF 0APNE8. NBIY4. PHDAT APPT NPPA:: NATFRES VO TAVALA P70 th &CO T NPTIG
OFHPPS a8 ONTELNFSHRAT A° TNLATE PORTF APedotPA:: (1V16F @OT P10 O-LLC
PATPRCE PaPPATPL, At LNt 04.8G7AA YNt ATLTS 9k HCE NANGTLO- @A
PR @t@m- TG LYl Ot ALUIPCNT PTELOFSHAT T1UC PFenS14. AP NPPA::
NAFREe PTLLAFSRAT T99CS 28t 0 (1 PA1C O-OT AN/NPTFIL.L07¢G aUC T1&
AT QA@ATH4Fo- PRICTCINANALTT NTHA ATLLE AARKPITT AT%0m: QAdPLLITFo-
AHGPE Pav vt DCZ7GOATTYS 4T QALY @f 938ch MITiPTFS AdCt TNetrt
THPOLF D PALNANEL TLAML 10+:: PTLLOFLHAT PAUC 18 AT00HCT? £10AG 4 19 108
@-2:0C CHFOUFR UHN PNLPT PTTFOT (PAN ao28 1 LFAA:: (HU® P78t NAFSEP
OB PTLLOFOHAT T(9°1C  PNH wetdT #9197 fahvtAT °CH97rty 107 Temis
ATO0TFTTT PALIPLE ao P (19°M g ST PPU-eT TAP TORT +EI1MA::

NAFe&P PavAn RGP HavZiNav ot AT SCB T +8MME K BTN 920G ANTE +EarliN

J°7°*:- 1- Privatization and Public enterprises supervising agency and own competition.
2- The author is graduate student at John Hopkins niversity. Email:
ethiopia.capitalmarkets@gmail.com
AACTS (970, UHA 17 0804 QUD T AVAL 8MC ANIHT AGCE &L
PUOST OMC AIHT a7 PLALAD- P10 8MC AODHT P12t hpd e
OHC F&F +mPLPT AGCE LPLNIY

AA-RDFT,  ET-ECONOMY

@TELOFCHATT PPEA TLALICT!!
«OCP LITOALD-T HL 120G

(hed v-0t) T Q.7 HTICLI

PATE&E ALTTL hGTATALHAT DL TS0 CHhA7T NUC:-A1L. AFCXLDCT ASMMC 1980 Ahh
2010 %/9° Pav PPVt NC7GATTIE TOLAT AAMTrE? OFL <l HCE TNEFTrE TIHPOC NIPOL-OPLT
RGBT AHHCTE 0%A9° A7ThG ALRIPHE A 96T 0P 942 hivtt Neor? (ATe&PI° +4.991,
PTA:: N716-F7 O-OT oot HCE @F Ik HCE aPHANGES aofif P15 PNePT aodd: e17HA
APPN NTHS aoOG  (IRIHMD ALenavl aPBL T4 EY POINHSLC NPT Lhodrt (V9 °hret
NPhaot: Pav eIt &497  ARFLLINVED- (NLag- aPae-F~FEd- 994 INC:: NGA° G4 L17HAN SCE-F
+HIPG (1GA° A7h A8ES T80T Pav NI R aPPPC OCYT TTa0 avCY/-1(C (structural adjustment
program) AZTAAAG AGPPPC Pav vt DCZ7 &GOS TLAT QAT ©L I HCE 04T
THPOC PIGTD- PPNTPT Pt PGNP GP& 425700 ANEENT O FAS 0381 AICT AL TAP BG
NeremC PTEL0FLHAT aPCY-1C v P INF P aPPC TIqaL TEALI® P15 Ahd ALY +anh::
ALV o028 OOH 81 A1CT PTSLOAFSHAT T9°9C ANPTS N9AGTT ATT%e ANdALD: LHG
TGt QAPNES. PHhAR APt NPPA:: ORTOR POPE PLUHIN LCPPTS et hNCEPT
TMFPTLPT AP £241 PTA:: Nav PNt AP SCE-PTF +8MMEG hWEL (DFLLPD- avyo
Pl a@PINFP SCOPTT ML Ik HCE M994 %/9° NAPE ATIHOOC P+Hpav &CE-F L.ohtC
B0 A0 ANCY PPt PhAeT TP (HIPLS Nev-aS (ImON HEYrE 9t A7%7 Aapppge
PPy P78 SCOFIS P AARYTY NTELAFLHAT A9° TLALICT LT PBAEY NChT NavhT
I0C:: Hé ALY OChG OFAmet o032t PhheT: havd ATq 1AL A DM AZ29L T AN S0A::
Lav Ol P EA ATHCTSPH A9 N1994/95 Adh 2003 TE-20.72H OHLLT

(List of Privatized Stat Owned Hotels Enterprises from 1994/95 up to March 2003)
{1} &1&0- N E6L° PavI0T PO 106/25/97 %/P°:A@/C A2R0 Add T PHAmAT P2 2,800,000.00
TAL7 NC
{2} AQGI° PEA' Par 710t PBO 107/01/95 %/ AATREL Te-Nh W TéN PHAMOT PO 890,167.00
v 0C
{3} €1¢- EA* vt EA 107/03/00 %/9°F 1L BHD 02TL( Geaitco.) PHAMOT P2 950,105.00
v NC




{4} @ PEO' Par0t PEO 109/1/95 %4/9°F  A71¢- LT 7t AdGD7 HAmMOT P2 500,000
.00 v NC

{5} t¢-¢- PBA* Pav0t B (12/02/95 %4/9° T 1ML A4.0 4G HAMOT P2 617,480.92 TV IC

{6} QUC AC 187 Pov¥I0t PO 007/04/95 %/9°i04hT1 L0771 hrrehtc om0t P
1,100,000.00 “1A%7 1C

(71 Mt PEN® Pavpt B 105/19/99 %/9°iH P00 T AAT G6-9° HAl ANIL° eHAMOT PP
5,273,000 “LA%7 A1C

{8} AT PEA(LED@ Por¥0vt UBA (107/19/99 4/9° T T @/C LULD MLAANL PHAMOT PP
12,527.15 iV NC

{9} &0 bh (8NLHRA) ot UBA 109/04/96 %/9°F ML “L&Ch ATeXE eHImOT P
8,027,302.23 “LAE7 IC

{10} &0 16" Pavl0vt PEQ 107/19/99 %/9°F T A0 4G PHIMOT P2 229,993.20 iV 1C

m} AdA &OtP&t for It B 109/26/95 %4/9°F 1L ALMLhG A PHAmMOT P2 905,155.50
v NC

12} 180 B 2o 710t B M2/01/95 %/9°F T @2& 11t Thé\. SHIm0T P2 505,000 U C
13} L0, A& B Par0t UEA 19/13/1999 %4/9°F T A%.0 44 eHIMOT PP 475,999.55 TV
NC

{14} POA2 AAREP PBOA@® PoPTINE UBA (105/19/99 %/9°F 1L @/ NALTAS AdeT eHAMOT PP
426,135.39 iV NC

{15} @A AAREL PEA* Lot BN M2/01/95 4/9°ITNL A% 46 SHAMOT P2 517,047.23 Tiv C
{16} AvAh T°¢-88M' P10t A 107/06/95 4/ @/6 &3 878 SHAMOT P2 650,000 TV NC
(17} ko0t BN Pov¥I0t UBO 109/29/95 %/ T @/6 KAV HTTOCP PHAmMOT PP
1,100,000 “LA%7 1C

18} i G240 &0 B Pav It B 107/05/2002 %4/9°F 1L (LHHA B4H acla eHAm0t PP
6,501,100 “LA.%7 1C

9} @AL AFRKL BN fov70t UBA (103/26/2003 %4/°IA@/C HI°F@OCP 1000 eHAmOT Po
1,600,000 “LA%7 A1C

{20} AP0 ARKL B Par 10 UEA (14/8/2003 %/9°F T A FhA 24 eHAMOT PP 2,623,200
087 G

{21} POAOA B YPA ®° Pov P10t BN (13/4/2005 %/PPIARGRAL AGSNT 4T eHIMOT PO
6,950,000 “LA%7 1C

{22} pPP0A AREEL PEA' Por 0t B (121/7/2005 %/9°7 T A0H BOvt Thé(L PHOmOT PO
3,750,000 "LA&7 A1C

{23} PE& 187 PBA (128C)° ParPIvt BN 16/8/2005 %4/9°F ALEAS (LHIO “14T eHAmOT PP
3,322,000 “LA%7 (1C

24} PO 4 A®sh @ fav¥Ivt BN PG /90 CATINOIAAT L4 TNLRYIN SHAMOT PO
6,500,000 “LA%7 11C

{25} £6AP &0 BN €2° Pav0vt PEA (124/6/2008 %/9°F T AP ALl VLT SHAMOT PO
5,001,919.00 “LA%7 (1C

{26} £&AP &0 BN 1 Par0vt BN 19/5/2008 %/9° 1M AF (AL +04% eHImMOT PP
11,041,916.40 “LA%7 IC

{27} Y4C &0 B favel0vt B0 Ms/mjo2 %/9° 1C @)¢ 11t A0 SHAmOT PO 11,245,120.75
TLAET NC

{28} 17 PBA” o0t BN (125/6/2009 %4/9°F T (L0 AW%0T¢ ThAA SHAMOT P2 20,000,16
7087 NC

{20} MG 187 PBA Portvt BN 013/5/2009 %/9°F T e GO SHCT BN SHOmOT PO
42,000,000 “1A%7 1C

{30} QA 20 PO AOA PBA* Lo 10T B 18/7/2009 %/PP1A1LA ATE16T ThL SHIMOT PP
7,500,000 “LA%7 1C

(31} AANA €Y 187 PN PEA (125/9/96 %/TPIAAEN 44871 K& tedA PHAMOF PO
22,001,000 “LAS7 1C

{32} 07 187 PEO* R0 10t PBO (18/8/2009 %/9°F 1ML (Lt ALOCT ThAML PHAMOT P2 21,000,027
7087 NC

{33} €7 187 BN’ Pav¥l0vt PBO (12/n/2010 %4/9°F 1L AT B.C 02T HIMOT PP 31,640,799
TA0L7 NC

{34} OGN vtA*  ferIvt B0 0129/08/02 /90 ML htdvthh 4o&&Ti OHFOAmMOT PP
17,406,880.24 “LA%7 11C

{35} O AT Pav 710t BN (18/7/1995%/9°% 1ML 710 ACLE eHAmMOT P2 210,23100 1C

{36} B91 AARLP PO’ PorINt B (13/30/2001%/CAPSHOIT th AT PHIMOT PO
611,432.401V C

AMPAL PUPEN A PTCTELHT U0 246,558,352.70 TLALT 1C 10C::




P00k 4L TT (Type of sale) 'P(LHIN Ti05E>: (Business sale):” P74 T (Sale of asset)?® (AmPAL
e L HIYS V79073

* (LH10/b9PA(LAT Business /| Management/Employee Buyout (MEBO)IA9718:00 7S AweHs e+Am
Pt ° Joint ventureAliaPC 71L&

@ These are properties returned to former owners in accordance with Proclamation No. 110/1995.
Source: Privatization and Public enterprises supervising agency and own competition.

1} OTELOFeHATT v Pt ATHF LCEBPT +8MME KET APLT PN AANLAFTFO- PTavA(
BN 4 A&sh AhF (124 MLR70T <107 BN 187 AD/C LULD TMLNALT PAD AMFRELe PEA
AD/E NALTAT BT AARKE PBA APTHITT 0 AT TNLITFO- +aPANA::

{2} 0Pt TCEPT 04 Government Party property

Pav ot TCEPT TNt et PO A PFCTEPH QPP PEAT Ph%1e- ATt “IVNCE
QOTA PEAT PhTRXe O7CT 4.%407 O AT 870 ACILS W70 (A0 45 9198 7Hq
WA OHAM: PBOeT: téde PEAT &0 1GAT L0 ATRRE PEATET OAD AARKE B LTTOF A
PA%0 49 C1CA TICTTERLH A28 PBAN T6 TG NI 242970 TI9EC At AOGTOCE Y00
nTLA avl8 (0vhPC A A%0 45 07T FEhIC PALCA  AANLPT P92106 11C v-te S0P 1@-::
VDI T A VAL 070t TCHEPT 01918 &CET avlPr h-7 10-::

{3} “2&Ch AR&P Midroc Ethiopia

PLeCh ARXP QAT TV ovYore AAav-87 WO T oot PEON ATFCTEPH (s
0TELAIIENT OF° htbiavtt 0Py £CA ARG D aoadd ALNNL P9UTTM &80 NG ESE
LN FO- ©/C W8T ANGA (-0t TLALT O°7F oot Ty NC PHAMATO: 04T AT A tF o
L LANLHLA LTLTTD &0 B A7 “LALT (AT evf Tiv NC chfl P2 SHFOFN@- Ut
T4 emPad:

{4} &t MRt PBA Taitu Hotel

WOV AVAL HaY: (vt AP SCOPF AeMMe AT 18CT AMH ACYT POl
PG LCEPTT OF U HCEF ATIHODOC M994 %4/9° NAPE: P+ddar & LohtC T AN
ANCY (0% ANCY O79°) 05/19/99hhh ARUIFD QA At €6:9° HA(: ANIILI° bl MEE PhA
0APOT TLALT vt oof A POt TV OC (5,273,000 ) AMATF@:: (ATRAP PaPBavse UPID-7
T3P PEA P71C YOS PCO VT AN WOVTFAVAL FéhT 291p4et 08P Lav it AHaPSFo-
ATAT T84T TH®- 35 (19vf 1,845,550 1C h&AD- PSD-7 3,427,450 NC MAIPOT AdedT OO
Nhavt 685,490 NC APNLA ATPRLLN TOTIOHD- PCAT NAETFD- AN AEL Mt PEA TC 3 7
2007 A28 AP ASNMC M09 Ak NAAT T PmA::

AP G8-9° HAN: ANFI&IP: NaPA( RGE O-CAS PCO PPID- Pav-(1G 4Noh PCT AIPeT LoohtC Bidé
A% AOCY (0% ANCY O79°) 0519/99hkh ARVFITFD QA Af €6:9° HAM ANCILI°INAM-ATFO-
@-A7P:-

(BT MLt B NAPPAT “LALT b0 aof (O POt TV NC (5,273,000 ) Am-ATFD-::

[2]P1AA P76 41 M2/231996 A/9° (122,370,000 (N7 v-AT “LALT »0t avf AO Ty C)
THHPA::{3}héC TEPET ArHCTELN “1HoLe (b7 1,164,000 (A7 TLART A& ooF O&A At
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