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PROCLAMATION NO. 591/2008.

A PROCLAMATION TO AMEND THE NATIONAL
BANK OF ETHIOPIA ESTABLISHMENT
PROCLAMATION

WHEREAS, for the rapid economic development of
Ethiopia stable price and foreign exchange rate and
healthy financial system are being necessary;

WHEREAS, it is necessary for the National Bank of
Ethiopia to undertake such other activities as are
conforming to the proportional economic growth of
Ethiopia;

NOW, THEREFORE, in accordance with Article
55(1) of the Constitution of the Federal Democratic
Republic of Ethiopia, it is hereby proclaimed as
follows:

PART ONE
GENERAL

1. Short Title

This Proclamation may be cited as "the
National Bank of Ethiopia Establishment (as
Amended) Proclamation No. 591/2008".

2. Definition

In this Proclamation, unless the context

requires otherwise:

1/ "authorized dealer" means any person
other than a bank, which is authorized by
the National Bank to engage in foreign
exchange transactions;
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g/  "Parh ¢ TNt Pflntactr P 2/ "banking business" means including the
PmPAAAE following:

: : : . a) receiving funds from the public as

v 'ﬂ(h,d-‘l:" 7 TPALTT hde- AN (4P deposit through means that the National
Lao- CTIHA ””n'nm_l"e He& hawviq -t Bank has declared to be an authorized
1 1A PavPOAZ manner of receiving funds;

b) under the account and risk of the person

A) i’fl')h'/"{,- ﬂ""l_u'd-m- Am- 270G 3441 undertaking banking business to use the
MY 700 KPR e &80 (V) f-Tavan funds referred to under paragraph (a) of
To7 1A (evpe @f9° ﬂhdxf\ this Sub-Avrticle, in whole or in part, for
ﬂfﬂfb&-‘l_’ arh AP0 ert AT o AL CTT loans, investments and for purposes that
AN PRGN 50T PUIPAL the National Bank has declared to be

d) OTHA AR PATPL0 oCPS  AC appropriate;

A7T209° Pl IS Pavom G Pav c) the buying and selling of gold and silver
Pz bullion and foreign exchange;

av) (1L0TFe-9° P NI FTFo- 09° Al
& PUIC @-OPS Po-l VIC AP d) the transfer of funds to other domestic
170 P77101TA0G2 and foreign persons in the name of the

w) (1IN “100L. 27 0APAST (FHOd O banks themselves or their customers;
27T A0 00T 0421 P05 e) the discounting and negotiation of
AT 0PSH POINLCS POINTANGE promissory notes, drafts, bills of

exchange and other evidence of debt;

{‘) Y 700 A7 & Wé 480 (U) Aann ("‘) f) any other activity recognized as
(-tavabel=t 06T et AT W customary banking business, which a
LweTar Mdve-R O2h FPALTT £TT bank engaging in the activities described
N-HAI°L R80T 176 P10k ANCT from paragraphs (a) to (f) of this sub-
TCT7 PTG 07 L article is authorized to undertake by the

National Bank;

et At et ol Rwss Oy -

- . B o y R . 3/ “banks” mean companies licensed by the
¢t A 8L el warto- a7 e 2 National Bank to undertake banking business
®LI° Cavy) o AT G-I and banks owned by the Government;

o/ ORI THIA av L7 4P TIAT (1977,

OHCET 9°hC L N9%oMm L7 avw /it 4/ “deposit insurance fund" means a fund to

PILRLI® 2778 11 be established in accordance with

regulation to be issued by the Council of

E UPme WIC THI" "IN hAeRe Nirictors y
120 AOEPC AR e oo 0715 T o-9° ’

PIC RI2P TN PUPIS OACTEE P o0 5/ "foreign currency” means any currency other

o B} . than Ethiopian legal tender which is legal

(\:"I, L. ne e i"l’:‘l,ﬂ'l"l"?\'}-"nl\ﬂr;ﬂdbd‘(e tender in any country outside Ethiopia as to

Vi eAoPo- MTTF@-9 VI oL which the National Bank has declared to be

% el 9UMS" AT (0GP OFh acceptable for payment in Ethiopia;
TP0LrF AT P IC THINTSG
No-c» PIC 1700 N8 Phee Ty 6/ “foreign exchange’ means any foreign
FpTT PhPA ATRTT RN AYRSTT currency, cheques, bills of exchange,

o i -t . o promissory notes, drafts, securities, and other
LLGATE ANLSAPT i\;}g;}ugﬂ A:A T negotiable instruments, expressed in foreign
PIULTANS n”'Q?'? Nar<i> NC THIA currency as well as bank balances in account
e el 2070 LANTF 090 PUlhé.A o L9° held in foreign currency or assets in the form
Q-5 PIC 2210 @0L9° PTIFFN AwlC of foreign account crediting or set-off
P99 L.LAVE D T NLAT TN ra-E arrangements, expressed or payable in foreign

currencies provided they are acceptable by the
National Bank;
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"T7HA0-ADA 7O M0 A AR7
2C 012010 UL A7 PanPAAAE
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h) e Q7h  HPaert  eAToG
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Na-sg 9°M¢é 048 PO T NLATE

)  (MheP 070 0PULa-  T7HA-ADA
AANAo- APALYT LT ANT N6 E

"0 T PTTHA AR TN A0 VA
PACSEL MG Ndé-P A7 17%0010-
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ALACT aow\ RTY T AT Y-

""" At VIF0-9° CHLPC Go- 0 LI
Nch?? POo-71 oo C1-Amo- AhA To-2

"Nehve-P 70" TI0T POVSE “100WAPR 070
PP Ch 0K P bR 070 10X

"Nt 96 PUL6.09° 1N LT TIAT

U) P 9SG TINTANGT ao(1&CT “MNLCT
"MoCT avav | T av T av(iPpT
avP(IAT avpd.AN 08I YN o0 TN
10HE A

A AL Le 00T VPr ha %P o
P 9UMeE TINVHANGTIT ao(|1RCTTS
MNLCTT “MOCTT avav FHCTT avy 7T
av(iPrT avP(IN7T avd.NT @ L9° (Y71
0P M, T4 POl TN o-AJT
Ag°°rt @ L9° av )OOt a2

"o eham 0" L9 "PO Lam- TIC"
0t 15TFo-9° 170 PO Phw- 0P -
s 11-9°4n 344 L7701 AL ¢1avant
a7 PavyILE  qAIMG  avyILE oL
AT P LR POlav@) Po-cpr 9O
Hh LI CI°::

"Government" means the Government of the
Federal Democratic Republic of Ethiopia;

"insurers" means insurance companies
established in accordance with the
appropriate law of Ethiopia;

"liquid assets" mean in relation to
financial institutions include:

a) cash;

b) deposits in the National Bank and other
domestic and foreign banks acceptable
by the National Bank;

c) assets readily convertible into cash
expressed and payable in Birr or foreign
currency acceptable by the National
Bank;

d) such other assets as the National
Bank may from time to time declare
liquid assets;

"other financial institutions” means micro-
finance institutions, postal savings, money
transfer institutions and other similar financial
institutions established in accordance with the
appropriate law of Ethiopia and as determined
by the National Bank;

"person” means any natural or juridical
person;

"National Bank" means the National
Bank of Ethiopia, which is the central
bank of the country;

"transaction in foreign exchange" means:

a) the transfer, borrowing, lending, assign-
ment, exchange, purchase, sale, receipt,
payment or crediting of foreign
exchange; and

b) the conclusion of any contract, agree-
ment, arrangement or understanding, as a
result of which any foreign exchange is
transferred, borrowed, lent, assigned,
exchanged, purchased, sold, received,
paid or credited within or outside
Ethiopia;

“valuable good” or “valuable thing” means
anything of value; but shall not include
foreign exchange which a passenger brings
with him into Ethiopia or any baggage of a
passenger as provided in the Customs Tariff
Regulation.
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3.

15/ “Company” means, as defined by the
Commercial Code of Ethiopia, a share
company in which the whole shares are
owned by Ethiopian nationals and
organizations established under the ownership
of Ethiopian Nationals registered in
accordance with the Ethiopian law and the
head office is in Ethiopia.

PART TWO

ORGANIZATION, MANAGEMENT AND
FUNCTIONS OFTHE NATIONAL BANK

Legal Status

1/ The National Bank of Ethiopia established by
Order No. 30/1963 shall continue to exist as
an autonomous institution and  shall
henceforth be governed by this Proclamation.

2/ The National Bank shall have its own
juridical personality, and, in particular, the
capacity to:

a) contract;
b) sue and be sued; and

c) acquire, own, possess and to dispose
its property by sale or in any other
manner.

3/ The National Bank shall have its head
office in Addis Ababa and may:

a) establish and close branch offices in
Ethiopia; and

b) designate, and revoke the designation of,
agents and correspondents in Ethiopia
and abroad.

4/ The National Bank shall be accountable
to the Prime Minister of the Federal
Democratic Republic of Ethiopia.

5/ The National Bank shall have:

a) Board of Directors;

b) Governor and Vice Governor to be
appointed by the Government; and

c) the necessary staff.
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6/

The Board of Directors shall be composed of
seven members. The Governor and the Vice
Governor shall be permanent ex-officio
members. The Chairperson of the Board of
Directors and the remaining four members
shall be appointed by the Government.

Purpose of the National Bank

The purpose of the National Bank is to maintain
stable rate of price and exchange, to foster a
healthy financial system and to undertake such
other related activities as are conducive to rapid
economic development of Ethiopia.

Powers and Duties of the National Bank

For the fulfillment of its purposes, the
National Bank shall have the powers and
duties to:

1/

2/

3/

4/

5/

6/

7/

8/

9/

10/

11/

coin, print or cause to be coined, printed
and circulated the legal tender currency;

dispose or cause to be disposed coins and
notes issued legally;

issue its debt

instruments;

own and payment

regulate and determine the supply and
availability of money and credit as well
as the applicable interest rates and other
charges;

formulate and implement exchange rate
policy;

manage and administer the international
reserves of Ethiopia;

license and supervise banks, insurers and
other financial institutions;

create favorable  conditions for the
expansion of banking, insurance and
other financial services;

set limits on gold and silver bullion and
foreign exchange assets which banks and
authorized dealers can hold;

set limits on the net foreign exchange
position and on the terms and the amount
of external indebtedness of banks and
other financial institutions;

make short term and long term
refinancing facilities available to banks
and other financial institutions as might
be necessary;
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12/

13/

14/

15/

16/

17/
18/

19/

accept deposits of any kind from foreign
sources;

collect data from any person and prepare
periodic economic studies, on the balance of
payments, money supply, price forecasts and
other relevant statistical indicators for
analysis and for the formulation and
determination of monetary, saving and
exchange policies as are useful to Ethiopian
economy;

act as banker, fiscal agent and financial
advisor to the Government;

take such steps to establish, modernize,
conduct, monitor, regulate and supervise
payment, clearing and settlement systems;

act in compliance with international monetary
and banking agreements of Ethiopia and
represent Ethiopia in the International
Monetary Fund and other international
financial organizations formed by central
banks;

coin special commemorative coins;

establish and manage deposit insurance
fund;

exercise such other powers and functions
to execute its purposes as central banks
customarily perform.

Capital and Reserve

i

2/

3/

4/

The capital of the National Bank shall be
totally owned by the Government. The paid
up capital of the National Bank is
Birr500,000,000 (five hundred million Birr)
and may be increased as might be found
necessary by regulation to be issued by the
Council of Ministers.

20% (twenty percent) of the net profit shall be
paid each financial year into the General
Reserve Fund until such fund equals the paid
up capital of the National Bank. The
remaining 80% (eighty percent) shall be
credited to the account of the Ministry of
Finance and Economic Development.

Where the General Reserve Fund equals the
paid up capital of the Bank, the total amount
of the net profit shall be credited each
financial year to the account of the Ministry
of Finance and Economic Development.

Net losses of the National Bank shall be
debited to the General Reserve Fund.
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&l ANdueP OTR N7 Fo-9° L1 1L4LONT ¢ 5/ If at any time, as a result of net losses
M N21e O mPado- Pavomde - sustained by the National Bank, the General
e . Reserve Fund is less than the paid up capital,
h*]‘l?,{‘(\- L10 A1 ﬂt’LU ALY 70“:’ Wi the provisions of sub-article (2) of this Article
P& (&) Plavatvl=t £7.0BPT mPAa farm shall be applied until the General Reserve
anee 220 hazne WA IC RIS Al Fund is again equal to the paid up capital.
ha-ThhA &40 14.277 UG A
i @l NG O N IA 0715 TF -9 6/ The Government shall ensure that the

paid up capital of the National Bank
remain intact at all times.

7. Financial Year and Financial Statements

1/ The financial year of the National Bank
shall begin on July 1 and end on June 30

of the next year.

2/ The profit and loss account, balance sheet and
notes to the accounts shall be prepared by the
National Bank in  accordance  with

international financial reporting standards.

3/ The National Bank shall, within three months
from the end of each financial year, prepare
and submit to the Government unedited
balance sheet as well as profit and loss

account.

8. External Audit

1/ The Board of Directors of the Bank shall
appoint an external auditor annually. The
audit report shall be completed and issued to
the National Bank’s Board of Directors’
Audit Committee for review and approval,
and  subsequently  submitted to the
Government, within six months from the end
of each financial year.

2/ A duly audited and signed by Auditor
concerning balance sheet and annual
profit and loss statement shall be
published in the annual report to be

issued by the National Bank.

9. Powers, Duties and Meeting Procedure of
the Board of Directors

1/ The powers, responsibilities and
functions of the National Bank provided
for in this Proclamation shall be vested in
the Board of Directors.
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10.

2/ The presence of four members of the
Board of Directors shall constitute a
quorum; provided, however, that one of
them shall be the Governor or Vice
Governor.

3/ Meetings of the Board shall be called by
the Chairperson or, in his absence, by a
member of the Board delegated by him.

4/  Meetings of the Board of Directors shall be
held at least once every three months;
provided, however, that the Chairperson or, in
his absence, the person delegated by him, may
call a meeting at any time or when the
Governor or three board members so request.

5/ The Board of Directors shall have its
own secretary.

6/ The Government shall fix the amount of
allowance payable to the members of the
Board of Directors.

7/ All decisions of the Board of Directors shall
be made by a simple majority vote of the
members present. In case of a tie, the
Chairperson shall have a casting vote.

8/ Minutes of meetings of the Board of Directors
shall be recorded accurately and in such form
as the Board of Directors may determine.
Unless the Board of Directors decides
otherwise, minutes of the Board of Directors
shall be confidential.

9/ The Board of Directors may adopt its
own rules of procedure.

10/ The Board of Directors may, where it
deems necessary, delegate its powers to
the Governor.

11/ The Board of Directors shall have an Audit
Committee composed of at least three board
members. The Audit Committee shall receive
and examine the findings and recommend-
ations of the internal and external auditors and
also give the necessary direction for the
implementation.

Powers and Duties of the Governor of the
National Bank

1/ The Governor of the National Bank shall be
the chief executive officer of the Bank and, as
such, shall direct and supervise the
administration and operations of the Bank in
accordance with this Proclamation and the
decisions of the Board.
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é/ Tirtm NP 07 O0PLG hoodP NET 2/ The Governor shall prepare the plans and
PHOBAT N8LLATCT 0CE NLALPI® (7¢- annual budgets of the National Bank and,
AL, PMAA:: upon approval by the Board of Directors,
implement the same.
= i . . 2 (3.3 3/ The Governor shall be the principal
F/ 1@ PAhe-® %0 PG +MmS NooU? WG representative of the National Bank, and in
this capacity shall:
V) naeT ALTI hao 1 E h9A9°  Abe a) represent the National Bank in its all
e &CETS  ANT AN hATo- relations with other persons, the
Nehot- R ar AN WPIOT@- P1HA Government, the International Monetary
LCERT  2C 07L.eLCIm  ITiE Ui Fund and other relevant financial
077 LOPAA: institutions in which the National Bank
is a member;
FS) P eeCITMT @A POLeATOVF D b) sign individually or jointly with other
PN TG PPRTS  A1LTE Gond authorized officers of the National Bank
STCETE PN 91HY ALY PCRS contracts concluded by the National
Phule TINFOELITE L8N DTG AAT Bank, currency notes or securities issued
eAINT ATLT NFmF 0L9° hidPLaT o by the National Bank, annual reports,
AN eQThe (019 9C ORI balance sheets, profit and loss
LACTINT AG statements, correspondence and other
documents of the National Bank; and
) neLhant me9° N°Lhannt 29T m-9° 1-5¢ c) represent the National Bank, either
L MBI° NY1LLE AT 0% Oh.A personally or through counsel, in any
LUPGAN:: legal proceeding to which the National
Bank is a party.
B TICD AP O P20 PATES ML 4/  The Governor_may delegate part of his
powers and duties to the Vice Governor and
M7 0TS AN DhéA ATTA other officers of the National Bank, as may be
oG AMAT PO (19T NORAS : e A
1 . required for the efficiency of the National
ALNTAAG &TFAA:: Bank.
&l Ticor 0C1ST®9° 4720 OATPR 8 AL (av 5/ The Governor shall, in all his actions, be
At PGB 7 GNTILT Lavd-A: guided by the purposes of the National Bank
as set out in Article 4 of this Proclamation.
e 11. Powers and Duties of the Vice Governor of
15, PN\ P ATh °hTA T 22AM79 +29C the National Bank
The Vice Governor of the National Bank shall
PP O A TH AT T LLSA: assist the Governor and in the absence of the
o A L ATICo- HOAm-H7 26-PTF U-h Governor shall discharge all the functions
LhSm-GA\:: conferred on the Governor.
aeA ot PART THREE
Ndue- U hov3 P41 20 RELATIONS OF THE NATIONAL BANK
DATLT 4@ VTFVE WITH THE GOVERNMENT
ie. Lo/t 1IN AOHR.C T@heS O%h ooy | 12. Fiscal Agent and Banker for

Ndwe-R A% TN
ooy OWAS 07 S BWwe-A:

h 1SETT N9LovAnt

AH.V7*

aw/lt (e ¥~ A9 A 1PN Aao e

PULNVEATT 226-PTF PhS@-GA:

the Government

The National Bank shall act as a fiscal agent and
banker for the Government and, in that capacity, it
shall, in the name and for the account of the
Government, engage in the following transactions:
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=

T

b/ FPIR 1IN LPNAND MUIC @-OTI° Py
N0 P Ch X Ee ao ¥ 1o 77
HOF7 LANNNAE NhLe LAPLI°MAT hG e9°
LLATIN LI LOTAAGA: hANdLAL S (1
39° ANT Q70T NG A% 09° ATHY?
+0eF ATRLASODT AN LTANE N7
HNSG Pa.hse?, A 295.06C A.mPd NHY
a1y R LY T N9%.0vAht aolBOT
PPLCOA:

€ EhTT PhPA 018 04 N1LATS PPOTS
N127F7 LMAT LAMAT PATANGA ©LI°
NALe -Henn CabI°aN:

i/ a1 oCPs NC A7 PhOé “10L5TS
PO A1C THA LMAE RAMAT Ph-FAA
40 MLI° NaLd- i LAPI°MAN:

o/ n1mNS AhSL ACTE TLLNEC 2C N9LL
L 0Pt aowlct N FAL PHLHG. Pov
D2 PTG POT8L AN

ZNTIHNS  AhS9 AYTF TLLOEC AN
ALAM@  Pao 722 087 POTHBEEA:
Pav 3ot 0908 W NILTIS MRT)
AT8U-9° AAT PPOTS  N12TTT LAMAG
L1 A AT

i A1 ANEC LOMA

il oo 31t POm- A9 PLav UL
P9 HANS P9°8 L N1RTS 72T SHAR
LAMA::

1&£C

NALI%%%  eNE+t  Govt  ONhé¢-P 0%
Ao 32 PLAM® PNEC aom? hO%
IC N21.477 9°anC P2l.o07 UPS PP.OS
PS> 9°IHS 9Py, ovld D1 he104T 90T
IC P +MMao aolPF hANT::

o™
~

a7 Ao P22 ATTS  AMAT PTIHA
T WAPY ONEPC AT O Ao+ 0P
TH NLC hLOATI:

hEA hét

R
~

aD

Adve-P 070 WAF0T: hoofF (P CCEPTG
nANTeIIAN +229+ IC OWATLE LD 7T0T

42L& MNoohmtg aodNmC

Nué-P A% AVTOTF Aoo7 Oeh, h-07LPFS
AMAT PIIN AHELTTT A0NYT NF@- W
W/l L2 BANANT 2LTF®9° SEMME-A::

13.

U

2/

3/

4/

5/

6/
7/

accept deposits, collect or take custody of
funds deposited by the Government in
Ethiopia or abroad, and remit or effect
payments and, where necessary, assign banks
to carry out these functions in its name and
for its account; furnish information regarding
such accounts as and when requested by the
Ministry of Finance and Economic
Development;

purchase, sell, transfer or take custody of
cheques, bills of exchange, promissory
notes and securities;

purchase, sell, transfer or take custody of
precious metals such as gold and silver,
and foreign exchange;

administer expressly specified Government
accounts in accordance the arrangements to
be made with the Ministry of Finance and
Economic Development;

upon authorization by the Ministry of Finance
and Economic Development, manage public
debt transactions; manage and sell treasury
bills and bond and other securities of the
Government;

make advances to the Government;

buy and sell unconditional negotiable
treasury bills and government bonds
issued by the Government.

Credits and Advances

1/

2/

The amount of advances and credit to be
extended by the National Bank to the
Government for each fiscal year shall be
determined in consultation with the Bank and
shall be consistent with the maintenance of
price and exchange rate stability.

The National Bank shall not extend direct
credit to any person other than the
Government, banks and other financial
institutions.

PART FOUR

RELATIONS OF THE NATIONAL BANK WITH

14.

BANKS, INSURANCE COMPANIES AND

OTHER FINANCIAL INSTITUTIONS

Licensing and Regulation

The National Bank shall license and
regulate banks, insurance companies and
other financial institutions in accordance
with the relevant laws of Ethiopia.
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v)

)

h)

av)

o
~

T 158

Ndud-P Nin

ALTERE ADS91  TIHGP oLt
+0979%, PP LD PPOS PICHHE
goa)y, ATINLTE

&  hOZTS hAAT P17 LCET
IC DAA@- PN&EC 7T1rEE RS

077G 0AAT PN LCEPT
NATLAM PNLEC ATN TP F

aogol @ ALOM LTANE

w114 U DA Ph4doeG  N0ANE
NECA Novdl9° C1LI21M PhPA N1 F
g N1LT T AROTIIOTS AT C77HA
oond.f NIAT NPSTH @@ £2%, PG
09l POLMOT @9 COLATNTE
ha7hFs  haaeT P17 &CERT ¢
POLWLNTT U Navavdf LONGA:

PN @EI® L0, PG NUILLT N7P
MNF@ hIP N1&T AL PoLhid.N@-7
fOAL oMy LONGA:

N7.e8OMN@- ovavlf (7LONT 7L P
TG U3 PTF aowldt AVThTS AdNT
eI AL NEC ANT STFAA::

Ndué-® 0% LY AR 0-0 AR (B)

aoow/lt LOONGTD7 ACITELT ANdAL PS
ALTID V1St O-OT NhéD N7l iy
ILMT Hbhao@ a78.0m ALLCTD &TAA:

AT ANCTS AIANTAFT

a/

v)

)

Ndud-B N

NT: oo AR, NILLTS AA-T
/I 71 Y R | A 1 T S A A 5 o
TN AL @7 NAA  ovAdf AL
tao 2 Cr N7 oomy N1Té TN
NAA 7700 AhA TNEATS Moo 72271
PPOTS 01 PULLH-T? PUANT oom
AONTS LY@ v N0Th ArS.PooT
0P ALH LTAA:

MY 700 A%PA e LEA (V)
nF0AD O FeR1S hO7hTS  haaeT
1N FEoTE NALe TN AdNAe
ALOPIT  ATSU9° NVFDTFS  NAATF
1N SCEPFT O9° 0e9° ONAICH
S 1THN APOA LTAA:

15.

Credit Extension and Management

a)

b)

c)

d)

2/

16.

1/ The National Bank:

for the purpose of maintaining price
and exchange rate stability that is
conducive to the balanced growth of
the economy of Ethiopia, may issue
directive governing:

(1) its own credit transactions
with banks and other financial
institutions; and

credit transaction of banks
and other financial institute-
ions;

O]

may engage with banks and other
financial institutions in transactions
involving the discount, rediscount,
purchase or sale, as the case may be,
of duly signed and endorsed bills of
exchange, promissory notes,
acceptances and  other  credit
instruments on the basis of directives

issued by it for this purpose;

shall determine the rate of interest
of legal instruments accepted by it
up on discount or rediscount;

may make loans or advances to banks
and other financial institutions on the
basis of obligations and conditions
determined by its directive.

The measures taken by the National
Bank pursuant to sub-article (1) of this
Article may,
published

circulation.

where necessary, be
in newspapers of wider

Other Functions and Services

a)

b)

1/ The National Bank may:

timely determine, on the basis of
accessing the received deposit or any
other scale, the amount of assets to be
held by banks, insurance companies
and other financial institutions in the
form of cash, other liquid assets and
government securities; and also timely
order the deposit of the same asset
with it;

in addition to what is stated under
Sub-Article (1) (a) of this Article,
accept money on deposit from,
and collect money for and on

account of, banks and other
financial institutions;
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d)  AVTTGS AAAT PTHN 7T fh
PG PANSTT WA T ANT LTAA:
ov) PTG PANTT PTHAN ALV 1P

ALNs ohAto- of9 tTméfTo T
AWl L AA

Nh¢- A% (LY ATPR 70-0 Ak /8]
AtmeteT A1NINFT PGP AmeP LTAA:
PR aom? ANZE AS AAAT P77HA
TRt NPeTe LAD-PA::

neA hoeat
€770 avAQ AhS hIP TN

£77H0 oofAl

eaTeRe PN ovfN NC AT Uk
hIE THAN LGUPTA:: ¢NC Hé40AR A C
NeTL "NC" PULA BUPSA: "N PULAG-
PNC I0T° AP4R A C NP7 LIPGA::

P17 ool "OTET" ANA®- 07LMES
AlrdN (W A% aof AGFAGET  BhéAd:
PATES aC AL A" BPGA::

MNé-P O 4P 0HLLT DT
ANNALYT &40 A EREe O0T PTRLT
NGTFO9° P1UHN OrETS o-d T ONC
a7t 4 Aao B Pmé-::

Ndwe-B O (A A0777T  hddPL DLI°
AR e N4 LaFF@ G09° adbe OF°I°11T
We9° Chlsl: T AL 0N HAL ALY
0nkeC  ISFo9° 1N 1TEIRT UA
PoLooH TS PoLhé AT NNC LPSA::

hIP TN

077N ST AL PAULD AhGE POPE
4T PCAG omfOTF@® AT8U9° AT AR
AL U3 2T MNdué-R 07 LONSA::

ePINGT  1HOT  ANLt:  PlokE
N4T7 PCRT oavfANS AL AR UL DT
MNP 0% LONSA: (a1 g,
Pao 3OS 2IPHIF hIP AP0yt Mt
MNLT: Pétt AT N4TF PCAGS AR
A% U1 2T O Ndwé-P 070 LONSA::

A

c) provide payments and clearing
services to banks and other

financial institutions;

d) Kkeep balances and act as agent or
correspondent of banks and other

financial institutions.

2/ The National Bank may charge fees for the
services referred to Sub-Article (1) of this
Atrticle. Such fees shall be communicated
in advance to the banks and other financial

institutions.
PART FIVE

THE MONETARY UNIT AND LEGAL TENDER
17. Monetary Unit

1/ The monetary unit of Ethiopia shall be Birr
and it shall be the legal tender of the
country. The official abbreviation of the
Birr shall be “Br”, and “ETB” shall be the

international currency code.

2/ The Monetary unit shall be divided into one
hundred equal parts, named “cents”, the

official abbreviation of which shall be “Ct”.

3/ All monetary transactions taking place in
Ethiopia shall be presumed to be expressed
in Birr unless validly agreed upon
otherwise by the permission of the National

Bank.

4/ All monetary transactions shall be recorded
and settled in Birr unless otherwise
authorized by the National Bank or
provided for in any international agreement
to which Ethiopia is a party or in any
domestic law.

18. Legal Tender

1/ The inscription, dimension, design,
denomination and other characteristics of
legal tender notes shall be determined by

the National Bank.

2/ The weight, fineness, inscription, dimen-
sion, design, denomination and other
characteristics of coins shall be determined
by the National Bank. Similarly, values of
commemorative coins at which they shall
be accepted as legal tender, their numbers
to be minted, weight, fineness, inscription,
dimension, design and other characteristics
thereof shall be determined by the National
Bank.
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atexe o0t NHo-@C AL £A hIP PNC
LT U TIGFD39° Cav 312 19° 1PY P
05 £A18N Aovhd\ hOP TN GFo-:

alexe 00T hIP Pio- NCHO-O-C AL
o P30S0 1HOTF 299TF@39° ooy 7~ H9°
P'1 P20 0% hovhdh h2P TIHN STo-:
+PPL,  @1E  NAA A7 havkO(9Yoo-
M+t+C 04 Hoond A PULOA@  PPINGH
TIHN aom7? hat”’C NC ALNATI: PTI°
Nwé-P 079° P71 AOT Q0T 0775 ®-9°
a%°chn, TPE PIGH 1TIMOET oL BT
ad?(C AAVTF-::

Nché-P A0 N29ST®-9° 10 PNC G717
oL UI'PEI°T? Panevhine /41 avhAhf
QAKG O@-C I°ANET PPPL ATLPIE 0Le9°
e AL 108 T oe9° e10P avgAl
efam- - @L9° Urrt9c ntont ¢ 0A
hIP Cao PP TIHNTE avdlks: avavld @
NNt ALADP LTAN: O HLLIDT ADT
Nhéa N°L0ées BTG AAT o015
HEe.LF LINAN: LILADMT7 (S o
9T PPH U NASKNE §PTG Y rEIeT
eAO-MNTF N LH SATA::

L ATCHL 9L LY ha &P Pol.mM
MM A@- NNVTh bt 0297
nHéPLm NAL Ch eXe7 1IN LH @L
¢ 00T Aot L9 Ago@-M-
AL TAIO::

aeA aLat

907° 4ts LaomONEf LN Co-F °Mé hdT82C

I-]
e

!
~

o
~

NI hdE PooMANEL L) QAo

Ndé-P 0% P A1C TIHNE 9%
N1LTT oCP oL9° ANT  GA° AR
amONEee MET7 Catt 1PN LTLPA::

Nhe-® A% QLY ATPR 300 ATPR (8)
Wit PTLEHD- G0 AdE aomONdS
420 NOISTF@9° L0 F

NANFYLS NAC L @o-0T ho- 1IC
®L AACXE PO APMTS AINDNFT
negs:

U)

N) PO A1C 6% NRE VLI PTTE WG

3/

4/

5/

6/

Birr notes lawfully in circulation within
Ethiopia shall be unlimited legal tender in
the settlement of all public or private debts.

Coins lawfully in circulation within
Ethiopia shall be legal tender in the
settlement of all public and private debts.
Unless the parties agreed otherwise, the
amount of coins used for settlement of such
debts shall not exceed ten Birr; provided,
however, that the National Bank and other
banks shall, at the request of any holder,
change into notes the holder’s coins.

Whenever the security and features of a
particular issue or denomination of notes or
coins are changed or a particular issue or
denomination of notes or coins cease to be
legal tender as of a certain date, the
National Bank shall declare such change or
withdrawal by directives. The National
Bank shall also announce such declaration
through newspapers of wider circulation
and other communication media. The
National Bank shall give to holders of such
notes and coins reasonable time within
which to exchange such notes and coins for
new ones.

No person entering into, or departing from,
Ethiopia shall carry with him an amount of
Ethiopian currency in excess of an amount
fixed or permitted by the National Bank.

PART SIX

INTERNATIONAL RESERVE FUND AND

FOREIGN EXCHANGE ADMINSTRATION

19. Maintaining International Reserve Fund

U

2/

The National Bank shall maintain among its
assets an international reserve fund consisting
of foreign currencies, foreign securities, gold
or other international reserve assets.

The National Bank shall endeavor to
maintain, at all times, sufficient
international reserve fund as provided for
in sub-article (1) of this Article, to cover:

a) payments for immediate and short
term imports of commodities and

services into Ethiopia;

b) foreign debt payment commitments; and
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o/

A.

al

) PaOWLITP WIATINET DT

nNe U-13 Aov(id7 PoLLOTA ATRPT Tit
C£LCIN::

PINT® htq oomANEE TIHN nTLLEONLNTD
aoMm7 10 AP @B AL N ATLTLTA
Tt heoilt @RI PoomaNee 1IN
&Yt Pood'id AHO19LE  ALUIP ooU'rd
AN LoomaNee 1TIHOT SHIE AULT@-
i PP 0L AP PTLT AT
PNIePT  AS U@ ATTRAA ANdAL
PaoNA®-7 Poo&Tl ACI°H OH PO YAN
AN PSLLNTCET NCE 47°C £PCAA:
T4 A0 o087 TN TiCo- PR
I ME 42L& WIRLNT ALTL BTAA:

Nhé-P A% A0S AY14E mPol Pio-
PO 7 CUAFROS AT GA9°  Adq:
PTG PhRe AI8U9° AHOIE N9°9°rT
APPA LTAA::

PO Ml hOT8BLC

MFED®I® A@ hOThT 0L L%
NANT®- o HEPT OC hAPY @Lg9°
Mdué-® 07 CHAP 4P DATT N4C NO-F
9o ML NG T Aot hl b P LEATI::

AR e OaT 1PL PP IPL PAUTS
AN Poom- ALTF @LI° AA TTIED-9°
@ Parp 9°Me PULEHNTT @L9° -5
9oL ARPe  POLLAINTT LIS Phef
YU 2T 9. HN7G .m0 t7
U3 2TG 107 Ndué-P A% N°LLoMN@-
aogul @ S,MAGA::

NG DI° OL ATCERE 0L hheERS o
PULTHAAG PO 9MMSE NDeR, @L9° N, 77L&
aA%MMert L @ PUAN 0890 mL UIC O-OT
oM PO PAT® 0PPF LI ANT PO
PAT® 02T NYIST®9° ah17 Pate&e7
PFI¢h NG ARCm@-  PoL.om01:  ATHY
02T L VIC ONT Po%a0A0NTE ®LI° hAL
Ptaopp-kt @L o PhAan 0g9° L UIC
0T M OL9° ho-e P1ooAh 0P PT N5
ME ARge Poleanta @e9c ALt
LT N @-m PoavAnk 1L PFG UL P
Nudéd-P 07 N°LLOMN@D avavd LMNGA::

NP 07 CLYLIT@® V'3 PTG 183 PF
ovTIAS T WAL IM PG PR S
MPTG  19°¢n WNA»2ANT “ISTFO-9° PO
A 6P LI PwmE 9L hATEARS
AT8.0M OLI° A8 ALLP LIV

T Pov?  Oeh, NO7LLPTGE AAT
PN LT (@ 9L UL
AD-O-T ®L9° ML Ndhé-P 017 N0F3ar
+19f NovaoCooC ®LI° N°L+COANT ovlG
DT gow/lqt NaopdF aodMMC STAA::

c) payments for basic services.

3/ If the international reserve has declined or, in
the opinion of the Governor, appears to be in
danger of declining or is at such a level that
the Governor considers its adequacy in
jeopardy, the Governor shall submit a report
to the Board of Directors of the National
Bank on the international reserve fund
position and the causes that have led to, or
may lead to, such a decline, together with
recommendations concerning the measures
the Governor considers necessary to forestall
or otherwise remedy the situation. When the
situation persists, the Governor may decline
issuance of further foreign exchange permit.

4/  The National Bank may enter into bilateral or
other international monetary, payment and
related agreements which it deems are in the

interest of the Bank and the country.

20. Requlation of Foreign Exchange
1/

No person shall engage in any transaction of
foreign exchange except with banks or
authorized dealers or with the special
permission of the National Bank.

2/ The conditions, limitations and circumstances
under which residents of Ethiopia, and non-
residents visiting Ethiopia, or any other
person may possess and utilize foreign
currency or instruments of payments in
foreign exchange shall be determined by

directive to be issued by the National Bank.

3/ The terms and conditions for transfer of
foreign exchange to and from Ethiopia, and
the export or import of valuable goods or the
transfer of other valuable goods across the
customs boundaries or frontiers of Ethiopia in
any manner, the return of such goods and the
settlement of any foreign exchange that
results, or that will result, from such export or
import or transfer shall be determined by
directive to be issued by of the National Bank.

4/ The Ethiopian Revenues and Customs
Authority shall not allow import or export of
valuable goods or foreign exchange unless
conditions, circumstances and  terms

determined by the National Bank are fulfilled.

5/ The National Bank shall monitor foreign
exchange  transactions of  banks,
insurance companies and other financial
institutions through on-site inspection

and off-site surveillance.




1% OLBRIE o 106k ohm ke T 1h0 & 47 B0 990 Federal Negarit Gazeta No..50 11" August, 2008 ... page 4182

i 9 ®9° AT oY Oeh, h07eT AANT 6/ Any bank, insurance company, authorized
e AM@ oo Ms LI9° A I (@ dealer or any other person shall, when
MY APES  ONdué-P O aoanl DT directed by the National Bank, produce to it
PLYIIT  avl A9 ®LI® WAL ATTT @7 or its designated representative all
ATLITT  ATBFA NAS PO T @Ee9° information, books, records, accounts and
P99 CHOVT - J-]q;,:m,-wn aolBDTE P other documents in its possession or control
NG ANT AT Mdue-P 0% which may be required for the purpose of
AJHH A0 ©L9° 0% AavfNd dh.A ascertaining whether or not the provisions of
YprAl AAF:: ‘ this Proclamation and directives issued by the

a National Bank are complied with.
RB. 1902° h+E Poom0Ee HILET NATLLLT LY 21. Transactions in International Reserve Assets

- . . o on . 1/ The National Bank may buy, sell and hold

b/ NP A7 CO-F HIC THAN $PTF AT PINGT : .

- A % e foreign currency notes and coins and such
Z;gg,inz;f;;‘wnniz;i hq;,fig,if],{;ﬂ&f’? g,;.;m]] other documents and instruments using
TUPDLES AT OILTF  hPADT PhAPR various media as are customarily employed in
Pav1SE  NLPTF Navmeb9® Ao MT: A GTG international payments or transfers of funds.
Ao H LTFAA::

2/ The National Bank may keep balances,

€ NéP O N@-F 1IC “10hAP AThTT Né-ir denominated in foreign currencies, with

onNT L9 P hmé NITF NI M@ foreign central banks, its agents or

YIC TIHN 4PN ASLOS SV 1IHAN correspondents abroad, and may invest, at its

ATLANLALYE N 18N ol (@CP* discretion, such balances in time deposits,

a7eaN AA4ANS N°LFA Po- YIC PPOTS gold, readily negotiable foreign securities and
017G (AT a0 Too T ALO-A STAN: other investment instruments.

il Ndué-P Q70F 3/ The National Bank may engage in foreign

exchange transactions with the following:
. . a) banks and other financial
v) é‘ﬁgﬁ'ﬂ*g‘gq‘ hh- QTG AT institutions in Ethiopia;
ot . ) b) the Government, its agencies, and
n) g“:l"?g“} navi ot avres bt institutions;
r o c) foreign central banks, foreign banks
ch) 2‘_’:;5:1%?5 ?:'Zr??lﬁfgeq(‘l’z;}. no-g and financial institutions;
i d) foreign governments and agencies;
av) W@ I FTG aorlf LR and
Tm: hAS
W) NGAT® RPG PTHI ALt e) international financial institutions.
IC P NIC TN PHME e- Awds
LTAAN::

o/ 4/ Notwithstanding any other contrary

o 2;}) "[‘]5{’(3:" ?f“;’ ﬂ.?:;.?"l, :;”lg"l,'(;.]a)- ?'"”‘::,’lﬁﬁ provisions of law, the National Bank
ehil<. ‘;m,?:g}" 0e U'I((I.‘)Ca)-h'i‘ Cn”‘lmfﬁ-f may, at its sole discretion, import,
0L @B AavARE  AcoMFE AaoTE export, buy, sell, hold or otherwise deal
AP T LIS (AN UBd AaoINPT in precious metals such as gold and
CTAAN:: silver.

%l Ndhod-P O30 5/ The National Bank may:

V) Pao®% Oeh. hO7eDTE AAT PTIHN a) appoint insurance companies, other
FLOPLG AT CAANFD- a0 LD financial institutions and authorized
o 9°MLT  NOCP oL9® ONC dealers to engage in transactions
MLt  AreAté 2AMNT  ANTFo- involving foreign exchange, gold or
LA silver;
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N foE ML POCPS PNC MNLTT b) issue directives relating to
anaeivi aoavl, ¢ PTy AfoM transactions in foreign exchange,
LTAN: gold or silver;
) OWTG AT PTIHN ROTE SO c) delegate banks and other financial
9“;'?"15._ P& WHRAM AOMATO- institutions  to  issue  foreign
RTAA:: exchange permits.
nEA AVF PART SEVEN
AL AP 39997 MISCELLANEOUS PROVISIONS
R€. ool AN M 22. Collecting and Disclosure of Information
) 1/ The National Bank is empowered to
s/ ANdve-® AT PHOAMETT  AANIG 04T collect any information from banks,
04700 GO PTLALANID-T TTGTFD-59° insurers, micro-finance institutions and
”Zfﬁ 2“ 7;:""1‘ hi‘;“'?-: “mg"'"‘“q“ ;“7""‘"ﬁ: any other persons as it may deem
P4.0577 75‘(7 > 6B, "“""‘,"7? TRUP appropriate to carry out its duties and
2?,%3%(; ﬂl:;ﬂa\ %{f?ﬁ;\?" nTEO o responsibilities.
2/ The National Bank shall not disclose the
B } information it collected using its authority
g ovlBZ@- PTLOM-* under sub-article (1) of this Article to any
person, whether within or outside Ethiopia
unless the disclosure is:
W Y APE  PhMenTF DD a) for the purpose of fulfilling the
ATINLAI® * requirements of this Proclamation;
A PAITI Pav®d  MRLLTS  PAAT b) in the interest of ensuring the
I ALTPF P4L5T MGV financial soundness of banks,
A% 91T ANdAL S NooT it insurers and  other  financial
institutions;
Ah)  amlEBEm  AaoPNA  hIOP  AMG c) to recipients who are legally authorized
ANVT D3 to obtain such information;
o) O Fmé APIANT AhAE @L9° d) to the body to which the National
Bank is accountable; or
w)  NECL N PHHH f
e) ordered by a court.
DAY OO TeC N A% Y A7PR 700
ArPR (8) OFAM@ PANT oowld eHPNAD-Y
gl WTEEE ONTI 1 hhHeXe @6, AN
M@ @ AUINET hSOATIV:
Pl ISTm9° QT oo€F OeR: AN P4-L570 3/ No bank, insurer, other financial institution or

+&9° ®L9° NHY AP e tmea-T7 “9STFm-
79°  AMNCTF  P9L.ehG@7  ‘TE®9°  Am-
hea OC NHPPH °nr e Podbar meye
¢ eHD-7 NGO A 0L LCEF
Po.avANt avl G

V) ANdwé-® A% QLY APR 700 AibR

8) aowlt AmeP:

any other person exercising any function
provided under this Proclamation shall,
whether within or outside Ethiopia, disclose
any information relating to any person or
business which comes into his possession or
knowledge except:

a) when requested by the National
Bank in accordance with Sub-
Article (1) of this Article;
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¥

n) aolBm7 AP hIP AT
AT APT A.m@e: me9°

) NeCe 0F FOHHIAPY 00+ C
NAFeEe o019 1 ahtes g

@60, ALY AT D9 W@+ aoqmk
AL TAI"::

n20Cs helT 14 AdaoPy

al

ol
~

Ndwé-P V7 i, MC A78.0-9° ho- 11C
N0 10°Tm ¢41C onts o Y11C
THN PTG 2 EIT ATRU-9° Cao 7L
Ent AL AMA  hLTA@  Henlé AT
Fn0g° 1 h19°¢n Jhh LI LT A
CIPGA::

Nhé-P 0% OCPS NC A78U-9° PNC
CLTG PINGH TEIT @B 9°THEI® Py
nY1C o0t 717HN0 oL 11C o-0T ALh19°
1 ALOOM P19°¢h BAAGNPT Pavao-at
QL. CANFIO::

PNhé-P O WetPTS P24 havd-C AN T
AOFSLC N0 HET 9°aC b N9.oM L7
oW/l BIPGA::

. QAT PTIR ooy 478 +RI

COLLOTCT  9°hC 0 OhPoIs oo LIS
NA79.¢£°NHS DAL HBLCNTF U-1 7N A LM
LFAN::

aaPart

al

N9 @

V) PHU? APE £7191PT @LI° NhPE
aow/l Pom LT @LI° gvavl ¢ D
Noo+AAG:

No-sg 9°MS MGt CHatL mg9®
P51 9°ME ALY @BI° ATITTT
ool ArEAD (LLO-F ANTh L9
LS AAMOD- oo PAADD
N IdaE

(2)

fa-sgr 9Me CHPNA 0290 -
IoMS NRE PhAoe AU

)

P IVMS CULPNANTT LH PHIP
®LI° Cav PN ao(\k7 CH® ATV TE

@

23.

24.

25.

b) when legally authorized persons
request for such information; or

¢) when ordered to do so by a court.

Exemption from Taxes
1/

The National Bank shall be exempted
from the payment of income tax and
from value added tax and customs duties
and taxes in respect of local and foreign
currency notes and coins it imports and
traveler’s checks.

2/ The National Bank shall be exempted
from making customs declaration when
importing or exporting gold and silver
and local and foreign currency notes and

coins.

Staff Requlations

The employees and management staff of the
National Bank shall be administered in
accordance with regulation to be issued by
the Council of Ministers.

Deposit Insurance Fund

26.

issue
and

The Council of Ministers may
regulation on the establishment
management of Deposit Insurance Fund.

Penalties

1/ Whosoever:

a) in violation of the provisions of this
Proclamation or regulations or
directives issued pursuant to this

Proclamation:

(1) engages in transactions of
foreign exchange or fails to
declare to a bank or authorized
dealer when he acquires foreign
exchange or the right to receive
foreign exchange;

()

receives or effects payments in
foreign exchange;

(3) delays his receipt or extinguishes
his right to receive foreign
exchange;
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o

)

h)

0) NNchd-P 07n ntonim- meI°
nHéPLam aomy 0AL  ChTeAS
TN LH  hate&e foM ey
Aao@-TNF P9°nl @L9° P10 ®L9°
A0t P9°nl AP @L9°

@) Mdué-® 0% oMo OL9°
hrébLm oom? NAL OB 9L
CH 4T AIRPY

PHY  APE  &IILPT LIS NaPA
oW/l fom- LINT ®LI° gvavl P
TAATY, AR @LI°  A1NET o7
ATMAT 09700 “ISTF@9° (1% £m4.:
PPLL: GHET P04 PLAH @R9° LN+
OLI° UNHE TINEE £ @RI° VOTHE
ao)hem, LM ALY E

MY  APE  OMAPR A€ CHLY10-7
oo FANG TISTF@39° avlB AT1L10TF o
NPT Pam AT L9

av) BUT APE ORI° NAPE oowld PO

NHY  APR 100 WIPR

LITFT @®RI° avavl PTG NTIGTFO-I°
NA a1 PHANL. @RI A TINET -7
£OShA A7 ¢

O7EN PWiNT UAE ov@li BILAMNP
VS NO7EN h7 oowlc SPMA::

@) 0rLrmo-

aow/lt NOTEAN h? PAAM PoLLOPM hALY
no-t-+C:

U)

)

O7CA L Aae@  AMTT  AANATON
Nlaom+b9° ®LI° (oo 77 24 hIMY,
®LI° . VAT a1 U AT
me9I° L2297, (VT @O7EA
e rwiNt UMt oo®@lO AEAMOE S
POk nIE Gaot POIGNAT K
aetS  nNCHA. AGh  NCEA.  P77HN
aodeny, OIPGA:

POTEAN £CLE h1HNE hoCP: hPhTS
01T hod oe9° ho1STo9° AN PNeT
IC ¢HPPH AWPT @7EA Pwint vt
a®LG ChA e POE AILEMOE S
eTHN POE OHY F00 ATPR T LLA
W) oowldt AONT WA POV
£o7.270 AT N0HPC Adh N4t PO
POt ATE 40 N ALLT BTAN:

2/

b)

d)

(4) leaves or attempts to leave or
enters or attempts to enter
Ethiopian  territory carrying
Ethiopian currency in excess of
the amount fixed or authorized
by the National Bank; or

(5) is found carrying foreign
exchange in excess of the
amount fixed or authorized by
the National Bank;

with intent to evade the provisions
of this Proclamation or regulations
or directives issued pursuant to this
Proclamation or to distort their
application destroy, tears apart,
alters, deletes or hides a document
or produces false evidence or makes
false declaration;

discloses information in violation of
Article 22 of this Proclamation; or

in any other manner violates or obstructs
the implementation of this Proclamation
or regulations or directives issued
pursuant to this Proclamation;

shall, without prejudice to the confiscation of
the property with which the offence is
committed, be punishable in accordance with
the provisions of the Criminal Code.

Unless a higher penalty is applicable
under the Criminal Code pursuant to
sub-article (1) of this Article:

a)

b)

the punishment shall, without prejudice
to the confiscation of the property with
which the offence is committed, be
rigorous imprisonment not exceeding 15
years and fine not less than Birr 50,000
and not exceeding Birr 100,000 where
the accused misused the power of his
official position or where he committed
the offence with intent to improperly
amass wealth or where the offence is
committed repeatedly;

where the offence is connected with
currency, gold, security, goods or any
other property, the fine shall, without
prejudice to the confiscation of the
property with which the offence is
committed and the punishment of
imprisonment, not exceed three times
the value of the property unless it is
lower than that imposed under
paragraph (a) of this sub-article;
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=
~

O7eN PHLAao® Ph?  AOY  NA@-
&£CF AT @A CHwéNE NGt
ao®/llr ATLtmNP PS C1HN Pk
NHY 700 AR Té bHLA (V) aowlidt
AONT n°LFA@ POF P9E0 ALY
no-teC £LCLk nté.Aeo OCP:
THNE  PPOHS N1LT 0P DLI° AA
LT PO AOh ALNF ATe &40 h&e
ALL7T CTAAN

M. 0L Poen, FI1E 0PPTT PO
Nt og9°  hram0t  hang P
ANNAM @EI° A¥0 PPLN T D9° (@-?
O7EN CHweNt vt ao®lihe ATLmNP
e NHY  A%PX 00 ATPR (B)(V)
ntevpht® CTIHN PO 99900 WAL
NOHPC &CULE hFéAooNt MLt P2 Adh
wok ATE 192.C0 PN PG DI Adh
AL ool (199.C0 X' A et BPMA::

h)

NHY AIPX Otoophta 2775 ®-9° POTEAN
&CLT PHéAao@m P A1t MAD- £CET
N1 &£CEE7 Lovd- PINLA- BLLENTC LY
N2 SCOE ECLET  apldavy
ATLTICm-PS  OFID TS AL
ATLYISTA MNE Ud AGCE M hANLS
nteC h&Cet IC +mfe NoolP? hOOT
AOh  a’C 9oot N99.LCH X'+ Arrets
nC 0. ahh NC £A. N72.LCH C17HAN gvPen,
S PagN::

POICA &CLT PHéAoo® Ph? (@1t
MA@ &CEt+ wet§d oe9® ohd s
wetEm me9® ohh PECLET vl A9
fem-+s  NHIN@O  TLTC ALO-Pa-
ATLTIRTA NE U AGCE 0k hANLS
ONFPC MHY AFPR 700 ATPR () aowlct
LPmMp\::

. 230G _avavéf )@ £2ANG

o™
~

P!
~

POLLOTCT 9°nC 0T LVT APE ATINLAT®
PULLNLAT LT 7 ALOM LTAAN::

Nché-P 07 LV7 APES (HY ATPR 700
AR (B) oowld Polome £ ATIN
4A9°  POLLNLAY avavldPPFTT  ATI@-NT
LTAN::

c) where the offence is committed by a
body corporate, the fine may, without
prejudice to the confiscation of the
property with which the offence is
committed, be raised to six times the
value of gold, currency, security, goods
or any other property with which the
offence is committed unless it is lower
than that imposed under paragraph (a) of
this sub-article.

3/ Whosoever commits over or under
invoicing of imported or exported goods
shall, without prejudice to the
confiscation of the property with which
the offence is committed, be punishable
with fine up to three times the value of
the property unless it is lower than the
fine specified under sub-article (2)(a) of
this  Article, and with rigorous
imprisonment from 15 to 25 years.

4/ Where any offence under this Article is
committed by a body corporate, the director
or any other official who was, at the time of
the commission of the offence, responsible
for the management of the body corporate
shall be jointly liable and shall be punishable
with rigorous imprisonment from seven to ten
years and with fine from Birr 50,000 to Birr
100,000, unless he can prove sufficiently to
of the court that he had no knowledge and
could not, by the exercise of reasonable
diligence, have had knowledge of the
commission of the offence.

5/ Where the offence is committed by an
employee or an agent of a body corporate,
such employee or agent shall be punishable
in accordance with sub-article (4) of this
Article, unless he can prove sufficiently to
the court that he had no knowledge and could
not, by the exercise of reasonable diligence,
have had knowledge of the commission of
the offence.

27. Power to Issue Requlation and Directive

1/ The Council of Ministers may issue
regulations necessary for the
implementation of this Proclamation.

2/ The National Bank may issue directives
necessary for the implementation of this
Proclamation and regulations issued
pursuant to Sub-Article (1) of this
Article.
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AT, 0ATA¢S 44701 AAT18S LT @ WIT 28. Repealed and Inapplicable Laws
" , . 1/ The Monetary and Banking
o E’;’gﬂ:ﬁ;&m AP HTCTREIE (Y Proclamation No. 83/1994 is hereby
repealed.
&/ gté:;‘, h;r;inze”?‘ﬁ“{‘g ?:’Z’(;ETG(;S?])’PH‘;]'PHD%?'ZE 2/ No law, regulation or directive, inconsistent
805 (1 ANE ALATLY T hOE DI with the provisions of this Proclamation,
? “Lav 71 LG L@-97:: shall have force with respect to matters
provided for in this Proclamation.
8. APE 7905071 1M 29. Effective Date
LU APE (14ludedh 1.9 INA FTP ho®( T This Proclamation shall enter into force up
3 TIE P0G ,E.U’G‘A-u ’ on the date of publication in the Federal
Negarit Gazeta.
A%0 K0Q 1hd & 7 B 290 Done at Addis Ababa, this 11" day of August, 2008
2C7] OALLL-CLO
GIRMA WOLDEGIORGIS
Ph & AT SN
A 6'{‘41?\:(’;1 Tzﬂ_gﬁi'r'l' e PRESIDENT OF THE FEDERAL
DEMOCRATIC REPUBLIC OF ETHIOPIA
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