






























































































































































































































































































they allow some of their customers whom they call highly valued and se lected clients to obtain surety bonds without having provided collaterals. However, they do not I define what they mean by " highly valued and selected clients" Therefore, the 
definition of thi s term depends on how each branch manager comprehends it. It 
means that insurance companies use subjective standard in thi s case. Certain 
insurance companies' internal rules which prescribe the manner how bonds should be issued and what requirements to be fulfill ed before the issuing bonds. However, there are evidences indicating violations of such rules. 

That was how insurance companies have been providing bonding service until 
recently. Recently, however, the National Bank of Ethiopia issued two directives one after another prohibiting insurance companies from issu ing certain types of bonds. 

The first directive issued by the National Bank of Ethiopia in thi s regard was 
Directive No. SIB/23/2002, which was to come into force as of the 23,d day of 
December, 2002. In that Directive, the prohibited bonds were fi nancial guarantee 
bonds and unconditional bonds. In the said directive a financial guarantee bond was 
defined as " an obligation undertaken by an insurance company to pay to a lending 
bank or another creditor or supplier all outstanding claims arising fo rm non-payment 

( 

J 

by principal debtor or debtors". And an unconditional bond is defined as " a bond 
other than a Financial Guarantee Bond issued by an insurance company that is 
payable to the beneficiary upon demand, without any pre-conditions aI/ached to sllch payment." 
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The said directive was followed by another directive known as Directive No. 

SIB/24/2004 which came into force as of the 1 Sf day of March 2004 and which 

repealed Directive No. STB/23 /2002 as a whole. This Directive also prohibits the 

issuance of certain types of bonds by insurance companies. Both Directives are 

basically the same, except that in the latest one the definition of a Financial Guarantee 

Bond has been modified and phase-out periods for outstanding financial guarantee 

bonds and unconditional guarantee bonds have been set forth. In this latest directive, 

financial guarantee bond has been defined as "a bond payable on demand issued by 

an insurance company obliging such insurance company to pay to a lending bank or 

another creditor or supplier all outstanding claims arisingji-om non-payment by 

principal debtor or debtors. " In the former definition the phrase" an obligation 

undertaken by an insurance company" was used. While, in this latest definition 

instead of such phrase, the phrase "a bond payable on demand issued by an insurance 

company obliging such insurance company" is used. Therefore, the basic difference 

between the two definitions or the change that has been made in issuing the latest or 

the repealing directive is the inclus ion of the term" payable on demand" in this latest 

definition. The term "payable on demand" indicates that the bond is an unconditional 

bond and nothing else. Whether this is a change of policy or not is subject to question. 

They give different reasons for taking such measure. In both directives, the repealed 

one and the one in force, it is stated that the prohibition is imposed" in order to 

prevent possible losses that insurers may suffer as a result of issuing Financial 

Guarantee Bonds and other UnconditlUnal Bond." On the other hand, the experts in 
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the Insurance Supervision Department of the National Bank of Ethiopia, on their part, 

say that due to the fi erce competition in which insurance companies had engaged 

themselves, they had been almost on the verge of co llapse. According to these 

experts, insurance companies had endangered not only their own existence but also 

that of banks. They further say that it was to protect the public interest that such 

measure was taken by the National Bank of Ethiopia. 

Another expert work ing in the National Bank of Ethiopia who wrote an article 

entitled "Emerging risks and Unden1'riling Practice of Financial Guarantee Bond: 

The case of Ethiopia ,,/8 is of the opinion that the problem created in connection with 

the bonding services rendered by insurance companies was caused among other 

things, due to lack of expertise and experiences in collateral management. 

There are also others who have hailed the measure taken by the National Bank of 

Ethiopia stating that " it is now gratifying to note that such bonds are banned by Ihe 

supervisory authority which measure is evidenlly long overdue but probably nol 100 

lale. " 19However, the majority in the business is not happy with the measure taken by 

the National Bank of Ethiopia. But none of them would like to speak out on the 

matter. They prefer to express their di sapproval by gestures only. 

Ifl Temesgen Zeleke, "Emerging Risks and underwriting Practice of Financia l Guarantee Bond: The Case 
of Ethiopia," Birr itu, No. 79 (Nov. 200 1- Jan. 2002), pp. 19-25 . 
19 Teffera Demiss ie, " How to Enhance Competition in the Insurance Industry," BIRRITU, No. 86 (August­
October 2003), pp. 37-42. 
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D. THE LICENSING AND SUPERVISORY AUTHORITY 

The li censing and supervisOly authority both for banks and insurance companies in 

Ethiopia is the Nationa l Bank of Ethiopia. Proclamations No. 83, 84 and 86 of 1994 

confers this power on the said bank. 

According to the information gathered during the study tour, banks have no problem 

connected with the issuance of bonds by whatever names they are called. As it was 

said earlier, it is the insurance companies, which was prohibited from issuing certain 

types of bonds, such as financial guarantee bonds and unconditional bonds. 

Therefore, thi s part of the study shall be confined to the licensing and supervis ion 

activities of the National Bank of Ethiopia in relation with insurance business in 

general and bonding business in particular. 

With regard to insurance companies, until March 1,2004, the National Bank of 

Ethiopia has issued twenty-six directives out of which only six have direct relevance 

to supervision activity of the bank. The rest are on licensing activities. 

The National Bank of Ethiopia has got two depal1ments, the Department for 

Licensing and Supervision of Banking, and Insurance Licensing and Supervision 

Depm1ment, through which it exercises its li censing and supervisory authority. 

As it has already been said earli er, the experts working in the Insurance Licensing and 

Supervision Department alleged that insurance companies had been on the verge of 
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collapse endangering not only their own existence but also that of banks. However, 

what we read in some newspapers and what we hear from individuals engaged in the 

business is quite the opposite. For example, the weekly English newspaper, " 

CAPITAL ," Vol.6 No .281 , published on Sunday, April 26,2004 on page 9, reported 

that Awash Insurance Sc., had achieved a net profit of 4.6 million Birr in the year 

ending December 31,2003, which is 16% improvement over the previous year, 2002. 

Similarly, the managing director of the Ethiopia Insurance Corporation, in an 

interview he gave to the Amharic weekly newspaper called "REPORTER" Vol. 9 No. 

82/455 , Sunday, Ginbot 15, 1996 E.C., on page 14, has confirmed that the 

corporation's income from premiums had grown from 280 million Birr to 500 million 

Birr. The improvement is more than 78%. 

Coming back to the allegations made by the experts of the National Bank of Ethiopia, 

the said experts did not support their allegations by facts and figures. Also the other 

experts who wrote articles20 on the matter did not support their assertions by facts and 

figures. 

E. PERSISTENT PROBLEM AND ITS ROOT CAUSE 

It has already been said earlier that the backbones of the newly formed private 

insurance companies are former employees of the National Bank of Ethiopia and the 

Ethiopian Insurance Corporation who had left these institutions either on pension or 

in search of better working conditions and better salaries. 

20 P lease see notes 18 & 19 above 
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These employees took with them the knowledge they had gained through practice. 

They continued to do things in the same manner they had seen people before them 

doing those things. 

The interviews made to some of these employees including to those at the Ethiopian 

Insurance Corporation and the personal observations made during the study have 

di sclosed that the business of bonding services is not managed on the basis of risk 

di stribution. If an insurance company is not managing his business based on the 

principle of distribution of risk, it is Yely difficult for it to determine whether it has 

really gained or suffered losses simply by taking into account individual cases only. 

Another problem that has been observed during the study tour is that insurance 

companies issue bonds to a customer without properly examining the credit 

worthiness of such customer by simply holding a movable or immovable property 

belonging to a third party as a collateral. When they hold property belonging to the 

customer or a third party as a collateral, they do not usually observe the proper 

procedures prescribed by law and make actual valuation of the propelty concerned. 

For example, in one case, an insurance company claimed that it was holding two 

vehicles belonging to two persons as collateral in consideration for a surety bond 

issued to a customer who afterwards disappeared. The owners of the vehicles, on their 

part, absolutely denied the allegations made by the insurance company and demanded 

a written contract to be produced, if any, to prove the allegation. The said insurance 
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company was unable to produce any written contract and lost the case as a result. 

Over valuation of collaterals and lack of proper title search are also recurring 

problems connected with bonding business. These observations and findings concur 

with the opinion of experts of the National Bank of Ethiopia who stated that" 

however, because of imprudent underwriting, unqualified collateral management 

practices, the absence of foreclosure rights, the high moral hazard associated to the 

transaction etc., insurance companies are exposed to above average risks associated 

to financial guarantee bond transaction,,2! 

There is also an insurance company which has issued a series of internal circulars 

repeatedly reminding its branches not to issue bonds without examining the credit 

worthiness of a customer, without holding collaterals, without fulfilling requirements 

relating to the holding of collaterals and so on and so forth. 

21 Temesgen Zeleke, cited above at 110te 18 , p.24. 
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CHAPTER SEVEN 

DISCUSSIONS, CONCLUSIONS AND SUGGESTIONS 

A. DISCUSSIONS 

In this study, an attempt has been made to show how essential suretyship is to a credit 

based economy. Suretyship is a contract whereby an individual or a company 

undertakes an obligation towards a creditor promising to discharge the obligations of 

a debtor in case the latter fails to do so. 

In the highly developed countries, the most popular, the most dependable and which 

have got also a large amount of capital are the surety companies (corporate sureties or 

bonding companies). These are large companies, which were established in the form 

of share companies and are engaged in suretyship businesses only. They are 

specialized companies in risk management connected with bonding business. Of 

course, insurance companies and banks also provide bonding services in those 

countries. 

In our countly, we never had such bonding or surety companies particularly 

established for rendering bonding services. The business community has depended 

only on banks and insurance companies for such services .. 
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Except the Ethiopian Insurance Corporation, the rest are all newly established 

companies. All of them have been formed within the last thirteen years. Thirteen 

years' period is a very short time span in the life of a company. One cannot expect 

these companies to run the bonding bu.qinesses perfectly within such short period. 

It is clear from the very outset that these companies entered into the bonding business 

without having sufficient knowledge and experience. The fact that they are still 

utilizing foreign forms prepared in the English language, in fact copied forms , is an 

ample evidence for that. The knowledge and experiences of the employees of these 

companies are limited to clerical works (paper works) only. Their theoretical 

background of the bonding business is, therefore, limited. If they had the required 

knowledge and experience they would have known how to draft a bond in each case 

and drafted their own forms instead of copying foreign forms. A speech delivered by 

the managing director of the Ethiopian Insurance Corporation at a meeting organized 

by the Addis Ababa Chamber of Commerce confirms the existence of lack of 

knowledge and experience in the area of bonding services (The weekly Amharic 

newspaper REPORTER, VOL.10, N0 .4/475 ,pp.8&J9,SUNDA Y, MESKEREM 

30, 1997E.C.) . In almost all these copied forms , there is a clause, which binds the 

surety jointly and severally with the principal debtor. This shows that they do not 

comprehended the implications of the term ''joint and severa/liability" If they knew 

its implications, they would not have included such term in the form they are 

utilizing. They would have given simple guarantee, unless the customer himself 

insists otherwise. In some of the forms, they bind themselves ''jointly and severally" 
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with the principal debtor where they at the same time bind themselves " 
unconditionally and irrevocably without going into the merits of the case". These two types ofliability do not go together. Once a person has bound himself" 

unconditionally and irrevocably", he has to di scharge the obligation he had 
undertaken upon first demand without any further condition. Therefore, the term 
''jointly and severally liable" in this case, does not serve any purpose at all. 

All the above facts can prove that those companies, which are involved in the 
business, had entered into such business without having the required knowledge and 
experience of bonding business even from the very outset. 

Earlier, in this study, an attempt has been made to show the experiences of other 
countries in running the bonding business. Among other things, it was shown how the risk connected with the bonding serv ice is managed. Further it was said that in other 

countries, such risk is also managed in the same manner as an insurance risk. Bonding companies apply the principle of di stribution of risk. They break down the premium 
charged into its components, such as (I) provision for the payment oflosses, (2) 
provision for the costs of management and (3) a residual amount which contributes to the surplus of the company. 

During the study tour, a discuss ion was held with some of the experts of some of the 
insurance companies on how they manage the ri sk and how they determine the 
amount of premium and what its components are. But, no one was able to give an 
adequate answer or explanation. 
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Another problem observed during the study tour and corroborated by written 

documents is the problem connected with collateral management. In practice, 

" when an insurance company issues a guarantee bond, it requires collateral from the 

party to whom the guarantee is issued." 11. However, the internal circulars of one of 

the insurance companies visited during the study tour makes it clear that, in the first 

place, the employees of such companies involved in the issuance of surety bonds have 

been issuing it without even asking or demanding collaterals. Even if they demand 

collaterals, they have not been making proper valuation of such collaterals and 

without having fulfilled the requirements prescribed by law. For instance, it has 

already been mentioned earlier, a company, which had been claiming to hold two 

vehicles belonging to two third parties as collaterals, lost a case instituted against 

such third pa11ies due to lack of formal requirements. This is not only lack of 

sufficient knowledge or experience of the business but there is also lack of devotion 

and good faith on the part of the employees of such company. 

There is so manifest lack of knowledge of surety ship law resulting from lack of 

knowledge of the business of bonding itself. This is mostly reflected in the usage of 

bonding business terms and the position of experts in one way or another involved in 

such business. For example, according to an expert of the National Bank of Ethiopia, 

"Once an insurance company bestows its surety ship, it cannot withdraw unless the 

consent of the contracting party is prearranged,,2 2This is completely contrary to the 

I Temesgen Zeleke "Emerging Risks and underwriting Practices of Financ ial Guarantee Bond: The Case of 
Eth iopia " , BIRRITU, NO. 79 (November 2001 -january2002): pp 19-25. 
2 Ibid 
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Ethiopian Law of surety-ship that provides under AI1icle 1925(2) of the Civil Code 

"where the time during which the guarantor is to be bound has not been stipulated in 

the instrument creating the guarantee, the guarantor may put and end to his 

undertaking so long as the primary debt is not yet due". 

Not only that, ''financial guarantee bond" is a tem used in bonding bus iness. This 

type of bond is issued guaranteeing monetary obligation.3 monetary obligation may be 

undertaken either by a bank, an insurance company or a bonding company. There is 

no legal ground for saying that financial guarantee bonds are always issued by banks. 

But, usually, in practice, banks issue unconditional bonds not to be dragged into the 

dispute arising between the principal debtor and the creditor. However, unconditional 

bonds are not surety bonds and they are not subj ect to surety-ship law. They are rather 

governed by the general contract provisions. Therefore, there is no difference 

between "financial guarantee bond payable on demand" and "unconditional bond" as 

far as li ability is concerned. The difference may be in the act to be performed. An 

unconditional bond may be issued undertaking monetary ob ligation or an obligation 

to perform a certain act that the principal debtor has promised to do it. 

Finally, the action taken by the National Bank of Ethiopia has been hailed by 

insignificant number of individuals, and on the other hand, the overwhelming 

majori ty of the business community has accepted it with a shock. A weekly Engli sh 

newspape r. "FORTUNE", Vol.4 No. 199 Sunday, February 22,2004, under the topic. 

3 David L.Bickelhaupl and John H.Magee, General Insurance 8'" ed (USA: Richard D.lrwin Inc., 1970) 
p.876 And , Kev in Patrick Mc.Guinness. The Low of Guarantee: A treatise on Guarantee. lndemnitv 
and the Standby Letter ofcredil (Toronto: Carswell, 1989), note 18 on page 362. 
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"NBE's New Directives Terrify Insurance Firms" explained the situation in the 
following manner. 

The National Bank of Ethiopia (NBE) has got tough with 
insurance firms whose managers and shareholders are 
terrified following a series of directives it has issued which 
include prohibitions ji-om being involved in certain 
activities and further prescriptions about their conduct. The 
Bank has introduced two new directives, while amending 
one that was originally issued two years ago. All the 
directives will be enforced as of March 1, 2004, according 
to NBE. 

The directives have not considered the international 
procedures o[the insurance industry, a veteran insurance 
manager said, It has focused on hastening the demise of the 
few emerging companies instead of protecting and helping 
them to grow. According to this manager the wording of 
the directives shows that the National Bank has made its 
business to scare the insurance industry. " 
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obligation he has undertaken in the bond without any further condition whatsoever, 

on demand. Surety ship law does not govern such bonds. 

The reasons for imposing restrictions on the issuance of bonds are not at all 

convincing. The experts of the supervising authority alleged that insurance companies 

had been on the verge of collapse due to the bonding business. But, they did not 

support their allegation with facts and figures to convince the pUblic. The allegation is 

also contrary to what one observes on the ground. Insurance companies have been 

declaring higher profits. They are still opening branches here and there thereby 

expanding the sphere of their activities. All these show the growth of the business. 

The reasons for the prohibition of the issuance of bonds, therefore, are not well 

founded. 

The prohibition has been understood by the business community as prohibition of the 

issuance of any kind of bond whatsoever to guarantee any kind of loan or advance 

taken from a bank. This feeling sti ll persists . Bank means where the money is stored. 

Without money, there is no investment. Without investment, there is no employment 

and also development. 

In this country, land belongs to the State. Building and houses are no more reliable 

securities. They can be removed any time at the instance of the Government. There is 

no stock exchange market. Share companies have not yet started issuing debentures 

(bonds). Vehicles may overturn, collide, burn or stolen. Merchandises may be easily 
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transferred to another, may be stolen or destroyed. There is no even a single 

company, which has specialized in rendering bonding services in this country. The 

only su itable security that has been rendering bonding services is an insurance 

company. That has already been rendered impotent by the action taken. The measure 

taken, whatever its motive, coupled with the anti-corruption campaign traumatized 

the business community in general .A recent report indicated that about 17 billion 

Birr intended for lending purposes has been lying idle accumulated both in 

government and private banks due to lack of reliable s security (THE WEEKLY 

AMHARIC NEWSPAPER REPORTER, VOL.IO, NO.5/ 476,front page SUNDAY, 

TIKIMT 7,1997) Finally the Constitution of the Federal Democratic Republic of 

Ethiopia provides in Article 41 (I) that "EvelY Ethiopian has the right to engage Feely 

in economic activity and to pursue a livelihood of his choice anywhere within the 

national territory." Nowhere in the Constitution, it is allowed to the Ethiopian 

Lawmakers or to the Government to pass a law, regulations or directives, which may 

curtai l or in any way impose restrictions or limitations on this right. Therefore, the 

measure taken by the National Bank of Ethiopia is not only undesi rable, it is also 

unconstitutional. 

C. RECOMMENDATION 

Bonding service should not be seen as any other ordinary business. Special attention 

must be given to it. Because, bonding service serves as a pillar to the credit system. 

That is why economically developed countries utilize companies particularly those 
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ones speciali zing in rendering bonding services and in managing risks relating to such 

services, in addition to insurance companies and banks. 

Therefore, to rehabilitate the deteriorating and ailing economy of the country, it is 

adv isable that the said prohibitions are lifted as soon as poss ible and an attempt be 

made to help the business community recover from the shock caused by the said 

prohibitions. 

Insurance companies alone may not be enough to render adequate bonding services. 

Therefore, it would be advisable if even the Government encourages by the 

supervising authority or the establi shment of bonding companies. 

The legal and economic aspects of the bonding business need to be properly studied 

in depth. The final outcome will definitely help to enhance the legal and theoretical 

knowledge of those who directly or indirectly are involved in this type of business. 

Therefore, for this purpose, insurance companies themselves may form two 

independent committees of experts, one consisting of legal experts only and the other 

economic experts who may study the legal and the economic aspects of bonding 

business and fina lly come out with training manuals to be used in the training of 

experts who are in one way or another involved in the businesses of bonding. 

Finall y, periodical training must be arranged for those who are engaged in activities 

cOlmected with bonding serv ices. If after all these efforts have been made, 

improvements cannot be shown in the conduct of the business and in the supervision 
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of the bonding service, strict disciplinary measures must be taken against those who 

either intentionally or negligently commit the same mistakes that have already been 

discussed earlier. All the board members of an insurance company, the employees of 

which calise damage to the financial interests of such company due to intentional or 

negligent performance must be held personally liable for such damage. 

159 



I 
I 
I 

I 

\ 

BIBLIOGRAPHY 

Abera Jembre, "Tatayyaq Muget : The Traditional Ethiopian Mode of Litigation," 

J. Eth. b Vol. 15 (Addis Ababa, February 1992). 

Abrahmson, Max W., Engineering Law And the I.C.E . Contracts (4
th ed., London, 

Sleeves Applied Science Publishers, 1977). 

Ackerman, S.B., Insurance: A Practical Guide (3 rd ed. , New York, The Ronald 

Press Company, 1948). 

Arnold, Earl C. , "The Compensated Surety," Col. L. Rev., Vol. 26 (1926). 

Ashcroft, John D., et aI, College Law For Business (7th ed. , Ohio, South-Western 

Publishing, 1971). 

Belai Giday, Currency and Banking: Ethiopia (Addis Ababa, September, 1987). 

Bickelhaupt, David L., et aI, General Insurance (8th ed., USA, Richard D. Irwin, 

Inc., 1970). 

Chorley, Lord, Law of Banking (5 th ed., London, Pitman Paperbacks, 1967). 

Corpus Juris Secundum (1938, Vol. II, Bills & Notes). 

Dani , N. M (ed), Danis Legal Dictionary (Delhi, Neelam Agencies). 

Dobbyn, John F., Insurance Law In A Nutshell (3rd, ST. Paul, Minn., West 

Publishing Co., 1996). 

Ellison, John, Business Law (Britain, Business Education Publishing LTD., 1991 ). 

The Ethiopian Civil Code of 1960. 

The Ethiopian Commercial Code of 1960. 

160 



The Ethiopian Maritime Code of 1960. 

Fidler, P.J.M., Sheldon and Fidler's Practice and Law of Banking (11 th ed., 

London & Plymouth, the English Language Book Society and Macdonald 

And Evans, 1982). 

Gilmore, Grant, Security Interests In Personal Property, Vol. I (New Jersey, The 

Lawbook Exchange, 1999). 

Girma Woldesellassie, "Creditor-Guarantor Relationship Under Ethiopian Law," 

J. Eth. L. , Vol. 13 (1986). 

Goode, Roy, Commercial Law (2nd ed., London, Penguin Books, 1995). 

Guest, A.G. (Gen. ed.) Chitty On Contracts (25 th ed., London, Sweet & Maxwell, 

1983). 

Hewitson T., Suretyship, Its Origin And History In Outline (London, Sweet & 

Maxwell Limited, 1927). 

International Chamber of Commerce, ICC Uniform Rules for Demand Guarantees 

(ICC Publication No. 458 (E),). 

Lawson, F.H . Introduction To The Law of Property (Oxford, the Clarendon Press, 

1958). 

Lawson, F .H., et al (eds .) Amos and Walton 's Introduction to French Law 

(Oxford, Calarendon Press, 1963). 

Mare, Robert A. (Rev. ed) Cochcan's Law Lexicon (4th ed. , Cininnati, The W.H. 

Anderson Company, 1969). 

161 



Marks, David G.M., et aI, Rowlatt On The Law of Principal And Surety (4'h ed. , 

London, Sweet & Maxwell , 1982). 

McGuinness, Kevin Patick, The Law of Guarantee: A Treatise on Guarantee, 

Indemni ty and the Standby Letter of Credit (Toronto, Creswell , 1986). 

Mietus, Norbert J., et aI, Applied Business Law (l3 'h ed. , Ohio, South-Western 

Publishing, 1988). 

Morgan, Willis D., "The History and Economics of Suretyship," The Corned Law 

Review, Vol. 12 ( 1927). 

National Bank of Ethiopia, Directive No. SIB/23/2002 - Prohibition ofl ssuance of 

Certain Types of Bonds By Insurance Companies. 

Directive No. SUB/24/2004 amendment of Prohibition of Issuance of 
---

Certain Types of Bonds By Insurance Companies. 

Nord, Me1uin, Legal Problems in Engineering (New York, John Wiley & Sons, 

Inc. , 1956). 

Pothier, M. , A Treatise On the Law of Obligation, or Contracts, Vol. I (trans, 

William David Evans, New Jersey, The Lawbook Exchange, LTD., 2000). 

Schmitthoff, Clive M., Schmitthoff s Export Trade: The Law and Practice of 

International Trade (8'h ed. , London, Stevens & sons, 1986). 

Slovenko, Ralph, "Of Pledge," Tulane L. Rev ., Vol. 33 (1958-59) . 

____ , "Effects of Suretyship," The Am. J. Comp o L., Vol. 6 (1960). 

____ . " Suretyship," Tulane L. Rev., Vol. 39 (1965). 

Steer, M., Dictionary of Business Studies (2nd ed. , Singapore, Pitman, 1989), 
, 

162 



Tefera Demsisie, "How to Enhance Compeition 111 the Insurance Industry," 

Birritu, No. 86 (August-October 2003). 

Temesgen Zeleke, "Emerging Risks and Underwriting Practices of financial 

Guarantee Bond: The Case of Ethiopia," Birritu, No. 79 (November 2001-

Janauary 2002). 

163 



DECLARA nON 

The thesi s is my original work, has not been presented for a degree in any 
other University and that all sources of material used for the thesis have been duly 
aclmowledged . 

BEKELE NIG USSIE 

ADVISOR 


	MX-M464N_20191028_202742
	MX-M464N_20191028_202814
	MX-M464N_20191028_202842
	MX-M464N_20191028_202956
	MX-M464N_20191028_203033
	MX-M464N_20191028_203056
	MX-M464N_20191028_203204
	MX-M464N_20191028_203247
	MX-M464N_20191028_203334
	MX-M464N_20191028_203359
	MX-M464N_20191028_203512
	MX-M464N_20191028_203540
	MX-M464N_20191028_203601
	MX-M464N_20191028_203646
	MX-M464N_20191028_204044
	MX-M464N_20191029_150248
	MX-M464N_20191029_150332
	MX-M464N_20191029_150408
	MX-M464N_20191029_150506
	MX-M464N_20191029_150520
	MX-M464N_20191029_150533
	MX-M464N_20191029_150553
	MX-M464N_20191029_150620
	MX-M464N_20191029_150700
	MX-M464N_20191029_150743
	MX-M464N_20191029_150802
	MX-M464N_20191029_150814
	MX-M464N_20191029_150830
	MX-M464N_20191029_150853
	MX-M464N_20191029_150905
	MX-M464N_20191029_150917
	MX-M464N_20191029_150932
	MX-M464N_20191029_150945
	MX-M464N_20191029_151009
	MX-M464N_20191029_151024
	MX-M464N_20191029_151039
	MX-M464N_20191029_151100
	MX-M464N_20191029_151118
	MX-M464N_20191029_151151
	MX-M464N_20191029_151218
	MX-M464N_20191029_151233
	MX-M464N_20191029_151346
	MX-M464N_20191029_151406
	MX-M464N_20191029_151427
	MX-M464N_20191029_151448
	MX-M464N_20191029_151500
	MX-M464N_20191029_151512
	MX-M464N_20191029_151525
	MX-M464N_20191029_151556
	MX-M464N_20191029_151608
	MX-M464N_20191029_151623
	MX-M464N_20191029_151701
	MX-M464N_20191029_151713
	MX-M464N_20191029_151725
	MX-M464N_20191029_151737
	MX-M464N_20191029_151753
	MX-M464N_20191029_151804
	MX-M464N_20191029_151817
	MX-M464N_20191029_151829
	MX-M464N_20191029_151841
	MX-M464N_20191029_151854
	MX-M464N_20191029_151907
	MX-M464N_20191029_151920
	MX-M464N_20191029_151946
	MX-M464N_20191029_152014
	MX-M464N_20191029_152028
	MX-M464N_20191029_152049
	MX-M464N_20191029_152238
	MX-M464N_20191029_152312
	MX-M464N_20191029_152333
	MX-M464N_20191029_152402
	MX-M464N_20191029_152436
	MX-M464N_20191029_152458
	MX-M464N_20191029_152510
	MX-M464N_20191029_152523
	MX-M464N_20191029_152538
	MX-M464N_20191029_152605
	MX-M464N_20191029_152616
	MX-M464N_20191029_152628
	MX-M464N_20191029_152658
	MX-M464N_20191029_152711
	MX-M464N_20191029_152723
	MX-M464N_20191029_152735
	MX-M464N_20191029_152748
	MX-M464N_20191029_152800
	MX-M464N_20191029_152812
	MX-M464N_20191029_152825
	MX-M464N_20191029_152836
	MX-M464N_20191029_152848
	MX-M464N_20191029_152901
	MX-M464N_20191029_152913
	MX-M464N_20191029_152925
	MX-M464N_20191029_152948
	MX-M464N_20191029_153043
	MX-M464N_20191029_153056
	MX-M464N_20191029_153109
	MX-M464N_20191029_153126
	MX-M464N_20191029_153145

