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Editors’ Note
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D

ear esteemed readers, we are happy to meet you
with 121st issue of Birritu which consists of relevant
and timely topics.

In the News and Information column, there are News about
Ethiopia & Sudan to enhance economic ties and Ethiopia,
Belarus National Banks ink MoU to Enhance Cooperation.
The topic selected for the research article is “Budget
Deficit and Its Impact on Inflation in Ethiopia: An Empirical
Analysis”.
The Educational and Informative Articles section contains
one Article. Which is “Should We Move towards a Cashless
Society?” At last, there is the Miscellany section which
contains a short fiction and a poem.

Ethiopia, Sudan to enhance economic ties
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Dear readers, your feedbacks and comments are invaluable
for enriching the next issue of Birritu. So, please keep
forwarding your comments and suggestions.
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Ethiopia, Sudan to enhance
economic ties


NBE and Central Bank of Sudan inked MoU

The Ethiopian delegation met with sudanese president H.E Omar Hassan Ahmad -al-Bashir

accounts and making a correspondent
banking relation with the Commercial
Bank of Ethiopia (CBE), b) opening
up a branch of CBE in Khartoum and
representative office of banks of the Sudan
in Ethiopia, c) promoting border trade,
and d) using COMESA clearing system to
enhance the trade and investment of the
two countries.

H.E Ato Teklewold Atnafu, Governor of the National Bank of Ethiopia (NBE) and his Sudanese counterpart H.E Mr.
Abdul Rahaman Hassan Abdul Rahaman, Governor of the Central Bank of Sudan signed the agreement

by Staff Reporter

K

hartoum: Ethiopia and the
Sudan agreed to strengthen
their growing economic
relationship in terms of trade and
investment.
A memorandum of understanding
(MoU) was signed between the
National Bank of Ethiopia (NBE)
4

and the Central Bank of Sudan to strengthen the banking
relations between the two countries.
An Ethiopian delegation led by H.E Ato Teklewold Atnafu,
Governor of the National Bank of Ethiopia (NBE), paid a
four-day visit to the Sudan, Khartoum, from February 8 to
11, 2016. The delegation was welcomed by H.E Mr. Abdul
Rahaman Hassan Abdul Rahaman, Governor of the Central
Bank of Sudan, and Abbadi Zemmo, Ethiopian Ambassador
to the Sudan.
The agreement deals with four themes; namely a) opening

H.E Mr. Abdul Rahaman Hassan Abdul
Rahaman, Governor of the Central Bank of
Sudan said on the occasion that the aim of
the visit was to strengthening the strategic
relationship between the two countries.
“As the economic relationship between
Ethiopia and the Sudan is growing in
terms of trade and investment” said Mr.
Abdul Rahaman, “we need to constitute
a hub for economic ties between the two
nations and that of the region.”
In this regard, according to Mr. Abdul
Rahaman, it is high time to complete the
endeavor that has already been started by
the two countries, and to pave the way to
establishing a strategic banking system in
the Sudan and in Ethiopia.

"

Ethiopia welcomes the
Sudanese to open bank
accounts and make a
correspondent banking
relation with CBE.

H.E Ato Teklewold Atnafu, Governor of the National
Bank of Ethiopia (NBE), on his part said that the
agreement reached at is believed to enhance the
economic ties between both countries. According
to Ato Teklewold, Ethiopia welcomes the Sudanese
to open bank accounts and make a correspondent
banking relation with CBE. Besides, a study, which
aims at implementing the use of Sudanese Pound
in Ethiopia and the Ethiopian Birr in the Sudan, is
underway.
Concerning the issue of border trade, Ato Teklewold
further explained that both countries have agreed
to study in detail the measures that would help
5
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transform the informal border trade to
the formal one.

Al-Bashir, H.E Ato Teklewold Atnafu, Governor of

After the discussion, the memorandum
of understanding was signed by H.E
Ato Teklewold Atnafu, Governor of the
National Bank of Ethiopia (NBE), and
H.E Abdul Rahaman Hassan Abdul
Rahaman, Governor of the Central
Bank of the Sudan.

He told reporters that both sides had a fruitful

The delegation paid a courtesy visit
to the leaders of the Sudan at the
presidential palace,
and also met with
the Vice President
of the Sudan, Mr.
Hasabo Mohammed
Abdurrahman in his
office.

further discussed with H.E. President Al-

Mr. Hasabo
Abdurahman
reaffirmed that
the strong ties
between the two
countries gained its
momentum, adding
that “Ethiopia is
playing a pivotal
role to support
peace process in the
Sudan.”

discussion on four essential themes and he
welcomed the Sudanese people to open bank
accounts and correspondent banking relations
with Ethiopian commercial banks.
The Governor also explained that the delegation
Bashir on the manner of opening branch of

H.E. President Omar
Hassan Ahmad
al-Bashir called
the two sides to
maximize efforts
so as to achieve
fruitful cooperation
in trade, investment
and industry

The meeting further discussed on
the findings and outcomes of the
Economic Joint Committee of the two
countries.
In addition, the Ethiopian delegation
met with Sudanese President H.E.
Omar Hassan Ahmad al-Bashir and had
fruitful discussions on the four themes.
H.E. President Omar Hassan Ahmad alBashir called the two sides to maximize
efforts so as to achieve fruitful
cooperation in trade, investment and
industry.
After the discussion with the President
6

NBE, gave press briefing to the Sudanese media.

"

CBE in Khartoum.
Agreement has been
reached to open
a CBE branch in
Khartoum, and within
three months, while
Sudanese commercial
banks will have a
representative office
in Ethiopia.
On the issue of
promoting border
trade, H.E. Ato
Teklewold said, that
both sides have
agreed to study in

detail as to how to promote this trade, as well as
use Sudanese Pound in Ethiopia, and Ethiopian
Birr in the Sudan.
Moreover, the Ethiopian delegation discussed
with the Sudanese Minister of Finance and
Economic Planning on the promotion of
investment and trade between the two
countries.
Finally the Ethiopian Delegation paid a visit at
Gold Refinery, The National Currency Museum,
and the Automatic Sorting Centre for the
Sudanese Currency located at the Central Bank
of Sudan.
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Ethiopia and Belarus
National Banks ink MoU to
Enhance Cooperation
 NBE held talks with Somali Counterparts

The agreement was signed by Mr. Pavel Kallaur, Governor of the National
Bank of Belarus, and Ato Yohannes Ayalew chief Economist and V/
Governor of National Bank of Ethiopia

Tsgabu Motbinor
and
Talegeta Aytenfsu

N

ational Bank of Ethiopia (NBE) signed memorandum
of understanding (MoU) with the National Bank of
the Republic of Belarus in a bid to enhance trade
and economic cooperation between the two countries. Ato
Yohanness Ayalew, chief economist and V/Governor of the
National Bank of Ethiopia and Mr. Pavel Kallaur, Governor of the
National Bank of the Republic of Belarus signed the MoU in Addis
Ababa on December 15, 2015.
The main areas of agreement include, economic and financial
issues, and exchange of information and publication of reports
relating to monetary policy, financial regulation and payment
systems.
During the discussion, Ato Yohannes highlighted that Ethiopia
8

and Belarus have
enjoyed a long standing
cooperation since
former Soviet – Union,
and there is a wide
range of cooperation
in science, technology,
trade and finance that
the two countries
can enjoy. “Ethiopia
wants to strengthen
its cooperation with
Belarus because Belarus
has great experience in
technology and we want
to share that experience.
And, having a jointventure business between the
two countries here in Ethiopia,
would benefit and broaden our
industrial bases.” Ato Yohannes
added.
He further told the Belarus
Delegation that, Ethiopia has
been growing on average 10%
in the past five years GTP I and
GTP II, which is launched this
year, gives more priority to the
development of manufacturing
industry, and he called upon
Belarus to engage in agricultural
and industry businesses in
Ethiopia. He also mentioned the
similarity of the financial sector
structure of Belarus where the
state owned Commercial Bank
of Belarus has the largest market

share just like Commercial Bank
of Ethiopia.
He further stated that the
National Bank of Ethiopia would
like to have a strong relationship
and cooperation with the
National Bank of Belarus, in terms
of technical assistance, short
term training and exchange of
economic and financial reports
regularly.
Up on the signing program, the
Belarusian delegation presented
a briefing about their country’s
monetary policy. According to
Mr. Pavel Kallour, Governor of
the National Bank of Belarus,
the main objective of monetary
policy in Belarus is lowering
inflation which is one of the
major challenges facing of
the country’s economy and in
2015 and the National Bank of
Belarus introduced a new type
of monetary policy which is
called monetary targeting. He
also explained that the economy
of Belarus is extremely open,
where the exports and imports
significantly contribute to its
GDP.
The delegates further stated that
Belarus companies and business
entities used to work with
Russian and Ukraine markets, but
now the country has oriented
its market to other foreign
countries, including Eastern
African countries particularly
Ethiopia.
“We have highly trained
machinery and technology
engineers in Belarus. We want
to transfer these technologies
to Ethiopia. We want to export
tractors and other technologies.

Ato Yohannes Ayalew (right)chief Economist and V/governor of National
Bank of Ethiopia confirmed to Mr. Bashir Isse(left) Governor of National
Bank of Somalia that NBE is willing to share experience and provide
technical assistance to National Bank of Somalia

We would like to engage in the assembling of tractors and other
machinery. All commercial banks of Ethiopia are expected to help
facilitating business between the two countries”, Mr. Pavel Kallaur
explained.
It was also explained that in Belarus, there are 26 commercial
banks, five of which are state owned and the rest are foreign
and private owned banks. Major shares belong to state owned
commercial banks. As a central bank, National Bank of Belarus
pays great attention to the stability and soundness of the financial
institutions of the country.
Finally the Belarus delegation invited the National Bank of Ethiopia
to visit Belarus and its National Bank. Representatives from the
National Bank of Ethiopia, National Bank of the Republic of Belarus
and Embassy of Belarus in Ethiopia attended the signing of
memorandum of understanding.
Meanwhile, the National Bank of Somalia held discussion with
its counterpart National Bank of Ethiopia aiming at seeking
experience in the area of monetary policy, managing foreign
currency and inflation.
During the discussion, the Governor of National Bank of Somalia
Mr. Bashir Isse expressed that Ethiopia is one of the growing
economies in Africa and his country is seeking experience sharing
to strengthen its central bank.
Chief economist and V/Governor of NBE, Ato Yohannes Ayalew on
his part stated that the National Bank of Ethiopia is willing to share
experience and provide any technical assistance to the Central
Bank of Somalia, because Somalia’s development is Ethiopia’s
development.
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Deficit and Its

Impact on

Inflation
in Ethiopia

Mulualem Eshetu
Chief Reasearch Officer
Domestic Economic Analysis and
Publication Directorate
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"The econometric investigation suggests that domestic inflation
was dependent on fiscal deficit, among other factors, during the
period 1975 – 2014. The result also supports the theoretical view
that a persistent budget deficit may result in a higher inflation
in the long run. World food price and inflation expectation were
also significant to explain the inflation performance in the same
period. The short run changes in real output also accounted for
inflation performance during the same period..."

Research Article

Abstract
This paper attempted to empirically estimate and analyze the impact
of government fiscal deficit on domestic prices (CPI inflation) in the
context of Ethiopia using annual time series data for the period 19752014. The methodology used for analysis is cointegration technique
to examine the long run relationship among the variables and error
correction modeling (ECM) mechanism is also applied to determine the
dynamism of short-run model for domestic inflation. Accordingly, the cointegration result confirmed the long run relationship among domestic
inflation, budget deficit, real GDP, exchange rate (ETB/USD) and world
food price. The econometric investigation shows that government fiscal
deficits were statistically significant to positively affect the long run
inflation performance during 1975 -2014. Moreover, world food price and
inflation expectations were significant to explain the variation in inflation
development. The short run changes in real output also accounted for
inflation performance during the same period. In contrast, the empirical
result reveals the insignificant but positive impact of exchange rate on
domestic prices in the long run. The results are evidences for that inflation
could also be contained within the desirable range through policies used
for budget deficit control such as strengthening tax administration and
raising tax revenues. In addition, achieving a high and sustained growth
in real output in particular of domestic agriculture food production could
be effective in controlling inflation pressure and stabilizing domestic price
volatility with in a desirable range.
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I. Introduction

A budget deficit occurs when a government’s
spending exceeds its revenue with in a given
time period, usually in one year and financed by
borrowing from various sources and withdrawal
of cash balance. A country experiences budget
deficit during economic downturns when a
government attempts to stimulate economic
growth with increasing spending. In fact,
the deficit explodes in such situation as the
government dramatically increases its spending
while the revenues are declining.
In developing countries, the public sector plays
a dominant role in initiating and financing of
economic growth. The resultant growth in public
spending is financed by revenues collected from
taxes and non- tax sources but the revenues
always lag behind the level of public spending,
leaving large deficits in the focus. The growth
in public revenue in developing countries is
restricted by various factors such as low per
capita income, limited direct tax base, income
tax exemptions in the form of tax holidays and
weak tax administration. On the other hand,
public spending continues to grow mainly due to
mismanagement; increased public participation
in production and control of economic variables
and sheer inability to control spending.
Consequently, a large and persistent fiscal deficit
has become characteristic of most developing
countries.
Like many other developing countries, the
government of Ethiopia has often faced budgetary
challenges as the areas of public expenditures
are larger than government revenues. Similarly,
the revenue earned from tax and non-tax sources
has been limited relative to the expenditures;
partly resulting in the public deficit to persist
despite the revenue collection from taxes has
been improving in the past decade.
The low domestic saving has constrained
the government to borrow from the public.
Although, the banking sector has started to
expand, equity and bond markets as well as nonbanking financial sector have not yet developed.
Hence, this has influenced the modes of deficit
12

Research Article
financing. In fact, the government of Ethiopia has
relied on external and domestic borrowing as the
principal sources of deficit financing.
In economics, inflation refers to a sustained or
persistent increase in the general price level of
goods and services (but not a high price) over a
period of time. It can be influenced by internal
factors (among others, government budget
deficit, monetary policy and structural regime
changes such as political regime, etc.) and
external factors including terms of trade, foreign
interest rate, etc.
The link between budget deficit and
macroeconomic variables such as inflation rate
represents one of the most widely debated topics
among economists and policy makers in both
developed and developing countries. Although
in general, there may be some ambiguity with
respect to the effect of budget deficit on inflation
and vice versa, but as far as the features of public
sector economics in most developing countries
are concerned, a higher budget deficit causes
monetary base to increase and this, by increasing
money supply raises the rate of inflation.
According to the Keynesian view of the budget
deficit and inflation relation, if there is a budget
deficit, the government could finance it through
borrowing from domestic and foreign sources.
Then, the government withdraws money from
domestic financial market to finance its deficit,
which reduces national savings and loanable
funds and thus, increases interest rate, which
tends to crowd out private investment and
decrease the growth rate of real output and
eventually raise prices. In the view of Monetarist
also, government budget deficits are inflationary
because they lead to higher money growth. In
developing countries, a higher budget deficit
increases deficit financing, which allows a central
bank to allocate more credit to the government to
finance the deficit. This increases high-powered
money and money supply, thereby increasing
the level of prices.
Budget deficits cause inflation through two
channels. The government’s resort to money

creation increases the nominal stock of money and
consequently increases the demand for goods
and services. If outputs don’t grow in tandem to
meet the growth of demand, an upward pressure
on prices would result. In attempt to limit the
monetary financing of the budget deficit, the
government may finance its deficits through
selling securities to the public or private sector. In
this case, if the central bank intervenes and buys
out the government debt from the public by
means of open market operations, the equivalent
amount of reserves is injected into the economy
as if the government originally borrowed from
the central bank. In either of these cases, the
budget deficit is financed through increasing
high-powered money.
The theoretical hypothesis with respect to
impact of budget deficit on inflation has been
proved through empirical studies conducted
for various developing countries where, budget
deficit and inflation have commonly remained
challenges, among others, in an attempt to
sustain macroeconomic stability1. The underlying
objective of this paper is, therefore, to empirically
analyze the impact of government budget
deficit on inflation in the case of Ethiopia. The
methodology used for analysis is error correction
model (ECM)
modeling to determine the
dynamism relationship between the variables
using time series data, covering the period from
1975 – 2014. The findings and empirical analysis
could support the endeavor of policy authorities
in designing short and long run measures, aiming
at containing inflation at a desirable level.
The rest of this paper is organized and proceeds
as follow. The next section highlights the trends
of budget deficit and inflation development
in Ethiopia. Section three presents theoretical
literature and empirical review on budget
deficit-inflation link. The methodology used to
empirically investigate and analyze the impact
of budget deficit on inflation in Ethiopia and
data sources are briefly discussed in section four.
Section five reports the empirical results and
The results of some of these studies together with end
recommendation are briefly discussed in section three of this
paper.

analysis. The last section provides concluding
remarks.

II. Budget Deficit & its Financing
and Inflation Performance in
Ethiopia(1992-2014)
Like any other developing countries, Ethiopia
has persistently faced budgetary constraints
largely due to its low resource base in terms of
low income, saving and tax base. In order to meet
its development needs, the government requires
more resources than it collects to finance its
expenditure. The available statistics shows
that government expenditure has consistently
exceeded its revenues in the past two decades.
Total government expenditure to GDP ratio rose
from about 16.3 percent in 1992 to 29.3 percent
in 2002, and then declined to 17.7 percent in
2014, while the total government revenues as a
proportion of GDP increased from 8.6 percent in
1992 to the maximum of 16.1 percent in 2003and
declined to 14 percent in 2014. This signifies a
financing gap of about 8 percent of GDP during
1992 – 2002, even though it contracted to 6.5
percent of GDP between 2003 and 2014(Table
2.1).
In particular, the ratio of budget deficits to
GDP was quite high in 2002, accounting for
13.5 percent of GDP. Since 2003, the budget to
GDP ratio has been getting lower and reached
3.7 percent in 2014, and its average during
this period, which is roughly 6.2 percent, was
relatively lower than the 1990s average ratio of
8 percent. However, the nominal value of budget
deficit increased from about Birr 2 billion in 1992
to nearly Birr 9 billion and Birr 24.7 billion in 2002
and 2011 respectively, depicting 350 percent
and 174.4 percent growth and further climbed
to Birr 39.3 billion in 2014. One of the underlying
reasons for widening of budget deficits in value
term in recent years is due to the sharp increases
of government expenditure in attempt to boost
the economy of the nation (Table 2.1).

1

Although, the tax revenue collection has been
improving in Ethiopia, the revenue-GDP ratio
13
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is still low and the country has been facing a persistent budget deficit. In developing countries, the
major sources of deficit financing can be categorized into two; namely external and domestic financing.
However, deficit financing through different sources can have serious macroeconomic impact in an
economy for instance, deficit financing from external borrowing can create debt servicing problems
while central bank borrowing may fuel inflation.

Table 2.2: Budget Deficit Financing by Sources in Ethiopia (in % of Total Budget Deficit)
Domestic borrowing, net

Table 2.1: Fiscal and Inflation Performance in Ethiopian

Years

Budget Deficits
(in millions of
Birr)

% of GDP
Total
Expenditure

Total
Revenue

Broad Money (M2)
(In Millions of Birr)

Budget
Deficits

Inflation
(%)

Fiscal
Year

External
borrowing, net

Total

Banking
System

Non-Banking
Sources

Other Sources,
net

1

2

3

4

5

6

1992

20.6

79.9

79.9

-

-0.5

1993

46.1

70.9

70.9

-

-17.0

1994

78.0

42.7

42.7

-

-20.7

1992

1,997.5

16.3

8.6

7.7

9,010.9

2.1

1993

2,028.2

15.8

9.6

6.1

10,136.7

4.7

1995

93.8

41.5

21.7

19.8

-35.3

1994

3,154.9

20.2

11.2

9.0

11,598.7

6.3

1996

67.4

5.1

-5.3

10.4

27.5

1995

2,459.2

19.9

14.1

5.9

14,408.4

14.8

1997

106.8

-66.1

129.5

63.4

59.4

1996

3,227.9

21.7

14.8

6.9

15,654.8

-9.0

1997

2,129.3

19.5

15.3

4.1

16,548.8

-2.7

1998

43.4

44.4

43.2

1.3

12.2

1998

2,517.4

19.6

15.1

4.5

18,555.0

0.1

1999

50.2

43.5

25.4

18.1

6.4

1999

5,126.7

24.2

15.8

8.5

19,399.3

10.4

2000

18.2

79.8

88.2

-8.4

2.0

2000

7,761.9

26.6

14.8

11.8

22,177.8

1.9

2001

69.3

1.6

-6.3

7.9

29.1

2001

6,580.5

25.4

15.6

9.8

24,516.2

-10.8

2002

78.2

22.7

6.9

15.8

-0.9

2002

8,898.8

29.3

15.8

13.5

27,322.0

-1.2

2003

7,102.4

25.9

16.1

9.8

30,090.1

17.8

2003

70.5

33.7

33.6

0.1

-4.1

2004

7,831.4

25.1

16.0

9.1

34,655.9

2.4

2004

74.2

56.1

56.3

-0.2

-30.2

2005

8,987.3

23.3

14.8

8.5

40,212.1

10.7

2005

71.7

79.0

71.4

7.6

-50.7

2006

9,745.9

22.5

15.0

7.5

46,377.4

10.8

2006

25.1

45.5

47.8

-2.3

29.4

2007

9,568.6

18.4

12.8

5.6

56,651.9

15.1

2007

13.8

314.5

214.4

100.1

40.9

2008

17,120.0

19.1

12.1

7.0

68,182.1

55.2

2008

11.8

86.6

59.1

27.6

1.6

2009

17,601.5

17.4

12.1

5.3

82,509.8

2.7

2010

17,472.6

18.8

14.2

4.6

104,432.4

7.3

2009

100.9

-13.3

-27.2

14.0

12.3

2011

24,711.6

18.6

13.7

4.9

145,377.0

38.0

2010

81.0

34.5

27.1

7.4

-15.5

2012

21,552.9

16.8

13.9

2.9

189,398.8

20.8

2011

94.9

1.4

-37.0

38.3

3.8

2013

29,851.3

18.1

14.6

3.5

235,313.6

7.4

2012

74.6

43.3

-43.7

87.0

-17.9

2014

39,299.0

17.7

14.0

3.7

297,746.6

8.5

2013

100.7

10.5

-19.4

29.9

-11.2

2014

74.8

49.3

8.1

41.2

-24.1

Source: NBE and own computation using data from MoFED
Note: Both total revenue and budget deficit exclude external grants disbursements. Inflation is the percentage change in
consumer price index registered at end June of every year:

The case in relation to these sources of budget
deficit financing is not different In Ethiopia.
The fiscal deficits in Ethiopia have generally
been financed from external and domestic
borrowing in particular; foreign borrowing has
been the principal source of deficit financing.
For instance, about 73 percent of the budget
deficits during 2001-2005 were financed through
external borrowing while the remaining was
financed from domestic borrowing largely from
14

the banking system. Although, the budget
deficits during 2006- 2008 were largely financed
through borrowing and other fund obtained
from domestic sources, the composition of
deficit financing during 2009 – 2014 showed a
paradigm shift towards external borrowing for
about 88 percent of the total public deficits while
domestic financing accounted for the remaining
9.6 percent (Table 2.2).

Source: Own computation using fiscal data from MoFED

Note: The actual amount of borrowing obtained from external and domestic as well as other sources for deficit financing are not officially available.
Thus, the figures under column 2, 3 and 6 (equal 100 percent) are net borrowings and net fund obtained from other sources in percent of total budget
deficits.

Domestically, the government relied, for its deficit
financing, on the banking system borrowing,
constituting about 55 percent of total domestic
borrowing during 1997 - 2010. However, it was
not involved in banking system borrowing
between 2011 -2013, but diverted to domestic
non-banking sources for its deficit financing.

Inflation, which has now been controlled, was
a major challenge although the economy has
experienced sustained and strong growth
over the last decade i.e., alongside the higher
economic growth, there has been high inflation
and large inflation volatility (Fig 2.1).
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Fig 2.1: Trend in real GDP growth and Inflation performance in Ethiopia (1992 -2014)

Growth

Source: Own drawing using inflation data from NBE

For instance, inflation, expressed as the annual
percentage change of consumer price index
(CPI), peaked at over 55 percent in 2008 from its
lowest level in 1998 and subsequently subsided
sharply down to 2.7 percent in 2009. The Birr was
depreciated by 20 percent against the US dollar
in 2010 to boost external competitiveness and
enhance the inflows of remittances and then
inflation started again to rise sharply to 38 percent
in 2011 although improved down to 20.8 percent
in 2012. With this regard, the negative domestic
food supply shock, the increase in world food
price through its impact on local food prices and
the growth of money supply have been identified
as factors contributing for the growth of domestic
prices and inflation volatility (Table 2.1).
In the following years, inflation has been
contained within a single digit range as
government pursued a more tight monetary
policy stance as well as prudent fiscal policy
focusing on strengthening domestic resource
mobilization and reducing domestic borrowing.
These measures together with the slowdown of
global commodity prices resulted in the domestic
inflation to drop to 7.4 percent in June 2013 from
20.8 percent in June 2012 although increased
marginally to 8.5 percent in 2014. The series of tax
policy and administration reforms undertaken
in particular since 2003 in view of improving
the tax revenue mobilization contributed to the
16

government’s effort in containing the level of
fiscal deficit to GDP ratio at low level (Table 2.1).

III. The Link between Budget Deficit
and Inflation
3.1. Theoretical Literature
Facing with the need to finance increasing
public expenses, governments usually resort to
increasing current budgetary resources, among
which the most important are fiscal revenues.
Nevertheless, the effective impossibility or the
inappositeness of growing tax revenues (as that
supposes measures hard to put into practice,
frequently having negative economic and social
consequences, unfavorable to the leading
government) often causes a lack of ordinary
resources, so that the budget deficit appears,
enforcing the use of some other resources.
Generally, two categories of such resources have
been frequently employed, namely monetary
financing and debt financing.
The impact of government budget deficits and
debt financing on inflation rate can be thought of
through different channels. Higher government
budget deficits result in higher interest rate
which then leads to lower domestic investment.
Crowding-out effect of deficits will eventually
translate into a lower formation of capital and lead
to a lower aggregate supply and a higher price.
However, the impact of deficit on interest rates is

still debatable. The second channel is the wealth
effect of deficits/debt financing. When deficits
are financed by issuing bonds and bondholders
do not consider bonds as future taxes, the wealth
of the nation is perceived to have gone up. A
higher wealth effect increases the demand for
goods and services and drives prices up. The third
channel in which government budget deficit and
debt financing can affect the inflation rate is
through the monetization of the deficit.
Deficit financing through borrowing from the
central bank is called “monetizing” the deficit.
Because this method always leads to the growth
of monetary base and of money supply, it is
often referred to as just “printing money”, i.e.,
the increase in the high-powered money is the
source of financing budget deficit2. If the central
bank just lends funds or purchases newly issued
government debt, it simply pushes up the stock
of high-powered money. It may also be the case
that the government first borrows from public
or from commercial banking system. However, if
the central bank then intervenes and either buys
out the debt from the public by means of open
market operations or accommodates additional
demand for liquidity from banking system, the
equivalent amount of reserves gets injected into
the economy as if the government originally
borrowed from the central bank. In either case
budget deficit is financed by increases in highpowered money. An increase in stock of money
in to circulation inclusively as a consequence of
new money issuing for financing budget deficit
involves a greater probability in raising the level
of prices.
The other way of financing budget deficit implies
public loans made by governments in order
to make up for supplementary expenditures
non-covered by current revenues. This way, the
government facing with the need of raising
supplementary financial resources transacts with
different individuals and corporations disposing
Monetization occurs (i) when the central bank directly finances
budget deficit by lending funds needed to pay government bills;
or (ii) when the central bank purchases government debt at the
time of issuance or later in the course of open market operations.

2

of unused financial liquidities and who give them
away to states as a loan, this way becoming state’s
creditors. There are two essential characteristics
defining this form of raising extraordinary
revenues. First of all, the resources collected this
way are on a temporary basis, the state giving
back the respective amount of money to the right
owners, after a certain period of time. Those who
lend money to governments give up only the
right to temporary use the disposable financial
resources and the purchasing power they
represent, but they keep the property right and
the possibility of recovering the resources after
some time, in order to satisfy their own needs.
Secondly, the public loan, as all other loans, is
costly: it supposes that states pay interest to
their creditors as a price for using the temporary
available resources. As a result of its characteristics,
public loan can involve several undesired effects.
It mainly leads to the accumulation of public
debt and to the increase in interest payments,
which determines an increase in the budgetary
expenses that states have to cover.
Nevertheless, the involvement of money issuing,
with all its negative effects, may become
possible if the indebtedness of the government
is accepted as a viable solution, in the context
of covering cash deficits of the treasury by loans
from the central bank. Thus, if the government
meets with financial difficulties, in order to incur
expenditures, it may resort to the central bank,
requiring it to lend it some money in order to
temporarily cover the deficit of public treasury,
in exchange of issuing some treasury bills. If
the government does not succeed in cashing
in current revenues in order to pay back the
particular amounts of money anymore, the
money stock may unjustifiably increase, that
implying the inflationary money issuing.
If the government’s indebtedness is accepted as
a viable solution, the potential engagement of
monetary financing, with negative inflationary
effects, appears mostly when financing the
budget deficit is made via loans from banks,
inclusively by acquiring government securities by
them. The participation of banks as government’s
17
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creditors, without excluding the possibility of
redistributing an amount of money already in
circulation, often implies the increase of the
stock of money for financing the economy. In
this respect, the central bank might be involved
in the crediting process of commercial banks, by
rediscounting operations of commercial papers
and, on a similar basis, by granting refinancing
credits that can create an increase in the banks’
liquidities and the emergence of the so-called
“credit-based inflation”. Consequently, money
issuing as a financing source of the budget deficit
appears only when banks, acquiring government
securities and facing a shortage in liquidities,
resort to the central bank in order to increase the
latter; otherwise, financing the budget deficit
remains, in essence, non-monetary.
All in all, the inflationary effect of government
deficits depends upon the means by which the
deficit is financed and the impact of the deficit on
aggregate demand. If the government attempts
to finance budget deficits through bond issues,
this could be justified by the notion that the link
between budget deficits and inflation depends on
money creation. Hence, inflation is seen as being
mainly a monetary phenomenon; in other words,
expansion of money supply is considered as a factor
that, in the medium term, determines the rate of
price increases. Furthermore, it is worth noting
that there is a direct link between government
borrowing requirements and money creation, to
the extent that such borrowings are financed by
the central bank and the commercial banks (in
the form of loans to the Treasury or the purchase
of government securities). The authorities may,
however, attempt to limit the monetary financing of
the budget deficit by selling government securities.
In that case, there is no effect on the money supply,
as assets are transferred from the private sector to
the government and vice versa when the money is
spent by the authorities. Thus, whatever the method
of financing considered, the effect of the budget
deficit on monetary growth will depend mainly
on the attitude of the monetary authorities (i.e.
whether they decide to accommodate the deficit
increase, by allowing the money supply to expand,
or not). Hence, from the analysis discussed in this
18
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section, it can be said that at the theoretical level,
there is a close link between deficits and monetary
growth on the one hand and inflation on the other.

3.2. Empirical Review
As discussed above, theoretical literature has
argued that government budget deficit is a cause of
inflation. Furthermore, extensive empirical studies
have been developed to examine the relationship
between government budget deficit and inflation
in both developed and developing countries. Today,
there is a vast body of research that examines the
impact of government budget deficit and inflation.
For instance, the study by Solomon and Wet (2004)
investigated the effect of budget deficit on inflation
during 1967 – 2001 in Tanzania. To achieve this
objective, the study used annual data which are
tested for long run relationship among budget
deficit, exchange rate, GDP and inflation. The time
series analysis found budget deficit, among others,
is significant in explaining the inflation performance
during the period. Finally, the study concluded that
monetization to finance the increasing budget
deficit in Tanzania significantly contributed to
inflation during the review period.
Albert (2008) examined the impact of budget deficit
on inflation in the economy of Zimbabwe using
time series analysis in the period 1980 to 2005.
The study testes the budget deficit-inflation nexus
and found a causal link that runs from the budget
deficit to inflation. The Johansen cointegration
test technique ia applied for long run relationship
between the budget deficit, exchange rate, GDP
and inflation and the result has been confirmatory.
It concluded that inflation was affected due to
massive monetization to finance the budget deficit
during the period.

Sadia Afrin (2013) studied the fiscal deficitCPI inflation relationship in the context of
Bangladesh using cointegration approach and
error correction modeling (ECM) for the period
1974-2010. The study found that fiscal deficits
is significant in the long run while real GDP,
inflation expectations and exchange rate were
also significant to explain inflation dynamism
during the review period.

John Khumalo (2013) empirically examined the
impact of budget deficit on inflation performance
in South Africa using quarterly data for the
period 1980 – 2012. The methodology used
for the analysis is Vector Autoregression (VAR)
and impulse response functions. The empirical
investigation found a long run relationship
between budget deficits and inflation. The result
also shows that budget deficit was significant to
positively affect inflation performance during
the review period. Finally, it recommends the
government to cut the size of its expenditures
and to maintain the growth rate of money at the
level which will not be inflationary.
Similarly, Devapriya and Ichihashi (2012)
investigated the relationship and causal structure
among government budget deficits, deficit
financing sources and inflation in Sri Lanka
using time series data during 1950 - 2010, with
particular attention to domestic deficit financing
sources. Results of this study suggest that
budget deficits were significant and positively
related to inflation development in the period.
Furthermore, money supply, interest rates and
real exchange rate were significant to explain the
variation in inflation over the period. The analysis
also showed domestic borrowings was also more
significant and positive that foreign borrowing to
affect inflation performance in Sir Lanka.

IV. Methodology
4.1 Model Specification and Description
The present study employs a single equation,
the most common empirical method for budget
deficit and inflation modeling, in log-linear form
and defined as a function of budget deficit,
gross domestic product and exchange rate as an
exogenous variables, while treating consumer
price index as endogenous variable (e.g. Ayesha
Shams, Shamaila Parveen, Dr Muhammad
Ramzan (2013), Albert Makochekanwa (2008),
Sadia Afrin (2013), M Solomon and W A de Wet
(2004), Ayesha Serfraz and Mumtaz Anwar
(2009)).

The functional form of the model is:
cpi = f(bd, gdp, nxr)…………………..…………4.1
Where:
cpi = consumer price index
bd = budget deficit of the general government
gdp = gross domestic product at constant price
nxr = nominal exchange rate, measured in
Birr/U.S.Dollar

A budget deficit may cause inflation only if it is
financed through monetization, i.e., borrowing
from the central bank which often leads to the
growth in monetary base and money supply
thereby causes an increasing of domestic prices.
Whether budget deficit is financed through
monetization, an extremely high correlation exists
between the budget deficit and money supply3.
Budget deficit is therefore, used as explanatory
variable of inflation instead of money supply
as the problem of multicollinearity precludes
using both money supply and the budget deficit
as independent variables in the regression
equation. The real GDP is expected to negatively
affect the level of inflation. This is based on the
assumption that inflation may tend to decline
in response to the growth of real output. The
variable for exchange rate of the local currency
is also entered in to the model specification for
inflation in order to account imported inflation
through international trading.
Moreover, the rise in inflation in Ethiopia is
largely dominated by food price inflation as food
is typically an important component in the CPI
basket like other agricultural-based developing
countries and hence, it is more likely that
domestic prices in these countries are related to
world food prices.
The model specification for inflation in this study
has, therefore, been modified also to examine the
potential impact of world food price on domestic
inflation performance as follow.
Monetization occurs (i) when the central bank directly finances
budget deficit by lending funds needed to pay government bills;
or (ii) when the central bank purchases government debt at the
time of issuance or later in the course of open market operations.

3
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From the ADF unit root test result in Table 5.1 above, all the series exhibit non-stationary behavior at
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potential impact of world food price on domestic inflation performance as follow.

Where
wfpiisisworld
worldfood
foodprice
priceindex,
index,UtUt= =stochastic
stochastic
error
term
mean
and constant
variance,
Where wfpi
error
term
withwith
zerozero
mean
and constant
variance,
βi
bi = (i = 0, 1, 2, 3 and 4) are coefficients and other variables are as previously defined.
= (i = 0, 1, 2, 3 and 4) are coefficients and other variables are as previously defined.

4.2
Sources of Data
4.2 Sources of Data

The empirical analysis is based on secondary time series data obtained mainly from the Ministry of
The empirical analysis is based on secondary time series data obtained mainly from the Ministry of
Finance and Economic Development (MoFED), National Bank of Ethiopia (NBE) and the World Bank’s
Finance and
Economic
Development
(MoFED),
NationalBank
BankCommodity
of Ethiopia Price
(NBE)
and-The
the World
Bank’sThe
database
and
Development
Prospects
Group (World
Data
Pink Sheet).
data
usedand
cover
40 years from
1975-2014.
database
Development
Prospects
Group (World Bank Commodity Price Data -The Pink Sheet). The

5.1 Unit root test
Most of time series data have a mean that
changes with time and a non-constant variance;
working with such series in their level would
result a high likelihood of spurious regression
for which no interpretation and inferences can
be done as the statistical standard tests like the
F- distribution or t-distribution are invalid. For
instance, if two variables have upward trend,
a regression of one on another is very likely to
find a significant relationship between them,
even if the only thing they have in common is
the upward trend. Therefore, the conventional
econometric regression procedure requires all
the series included in a given model need to be
stationary so that the disturbance term will have

zero mean and constant variance. In this case,
the most widely employed technique for unit
root test is developed by Dickey and Fuller tests
in which the null hypothesis assumes a series
non-stationary against the alternative stationary
and is rejected only when there is overwhelming
evidence against it at the conventional level of
significance.
Accordingly, the present analysis considers the
importance of stationary criteria and attempted
to investigate for the existence of stationary
behavior in the time series data under study;
first at their level and then at their first difference
using the Augmented Dickey and Fuller (ADF)
unit root test. Table 5.1 presents the results of
ADF unit root test for the variables, conducted
both at level and first difference.

5.2. Co-integration Analysis

From the ADF unit root test result in Table 5.1
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data used cover 40 years from 1975-2014.
V.
Empirical Results and Analysis
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current inflation performance. The estimated coefficient for budget deficit is positive at 1 percent level;
implying budget deficit had a direct impact on inflation development in the long run during the period
1975
- 2014.
We see
that the long run estimated model suggests that the current level of budget deficits, world food
price and the level of inflation in the previous period are statistically significant in determining of the
current
inflation
performance.
Thethe
estimated
forbeen
budget
deficit
positive for
at 1the
percent
level;of
The
residual
series
obtained from
long run coefficient
equation has
saved
and is
examined
existence
implying budget deficit had a direct impact on inflation development in the long run during the period
stationary behavior using the Augmented Dicky Fuller (ADF) test. The result proved that the series is
1975 - 2014.
stationary in level, i.e., I (0), at 1 percent level of significance, confirming the long run relationship among
Thevariables
residual series
obtained
the long
run equation
and
for the
existencein
the
included
in the from
regression
equation
above. has
Thebeen
test saved
statistic
ofexamined
cointegration
is reported
of stationary behavior using the Augmented Dicky Fuller (ADF) test. The result proved that the series
Table 5.3 below.
is stationary in level, i.e., I (0), at 1 percent level of significance, confirming the long run relationship
among the variables included in the regression equation above. The test statistic of cointegration is
Table 5.3: Co-integration test (ADF test result)
reported in Table 5.3 below.
Null Hypothesis: the residual series has a unit root

t-Statistic

Augmented Dickey-Fuller test statistic
Null Hypothesis: the residual series has a unit root
Test critical values:
1% level
Augmented Dickey-Fuller test statistic
5% level
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t-Statistic
-3.621023
-6.244073
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Table 5.3: Co-integration test (ADF test result)
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---------------------------------------------------------------------------------------------5.2

D = first difference
	
  
= error correction term,
	
  
= error correction coefficient (-1<
, measures the speed of adjustment.
In attempt to develop the best representative of a short run error correction model for domestic prices,
the regression process starts from a general over parameterized statistical model that includes all the
explanatory variables with lags and then proceeds to reduce the model until a preferred model is
obtained. The process proceeds based on the decision to dropout a variable with unexpected sign in
the corresponding coefficient and statistically insignificant to affect the dependent variable. Finally, a
model with all explanatory variables, with no lag except cpi, is preferred for interpretation and analysis
purpose. Table 5.4 below presents the results of short run error correction model with various diagnostic
tests applied to the model.
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5.3. Error Correction Model (ECM)

Table 5.4: Estimated Error Correction Model - dependent variable dlcpi

Accordingly, the error correction model suggests
that the budget deficit is statistically insignificant
and negatively related to domestic inflation. The
result implies that the short run change in fiscal
deficit was insignificant to explain the variation
in inflation performance during 1975 – 2014.
The short run effect of real GDP is negative and
significant at 5 percent level while world food
price comes out positive and strongly significant
at 1 percent level in the estimated error
correction model, implying a positive shock in
real output reduces domestic prices in the same
way as a decline in world food prices although
the real sector output is more significant to drive
domestic prices than world food price. The result
suggests the important role of short run supply
side in affecting domestic prices while domestic
inflation is robustly dependent on world food
prices in the short run. Domestic prices in one
period lag are also found positive with significant
(at 10 percent level) impact on current prices.
Table 5.3 shows the adjustment mechanism of
inflation by the coefficient of error correction
term which has emerged with a negative
expected sign and significant at 5 per cent level.
Here, the empirical analysis is based on annual
data and the high magnitude of error correction
coefficient implies that a large portion of any
deviation from long run equilibrium is adjusted

within a year. The adjustment coefficient -0.672
means, about 67.2 percent of the deviation of
inflation from its long run equilibrium level is
corrected within a year.
The bottom part of Table 5.4 also reports a set of
diagnostic test results often used to determine the
validity of an error correction model. Accordingly,
the adjusted R square shows that around 31
percent of the variation of dependent variable
(the general level of domestic prices) is explained
by the model, i.e, the explanatory variables of the
model accounted for 31 percent of the change in
domestic inflation. From the ECM result, the F test
reveals that the model is statistically significant
at 1 percent level, implying the model is of
goodness of fit. The Durbin-Watson (DW) statistic
(2.1) is close to 2, which roughly indicates that
the model is free of autocorrelation problem4.
The model also passed other diagnostic tests
including normality test for normal distribution
of the residual series.

The Durbin-Watson statistic is a test used to detect the presence
of autocorrelation (a relationship between values separated
from each other by a given time lag). As a rule of thumb, if
D-W is less than 2.0, there is an indication that the successive
error terms are on average, close in value to one another and
positively correlated. It therefore means there is presence of auto
correlation. If greater than 2.0, there is no autocorrelation.
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VI. Concluding Remarks
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price. The econometric model is estimated as single-equation error correction model using annual time
series data; covering the period from 1975 to 2014 with consumer price index (CPI) as a dependent
variable.

•

Accordingly, the co-integration test result suggests a long run relationship among all the variables
used in the empirical analysis. The econometric investigation suggests that domestic inflation was
dependent on fiscal deficit, among other factors, during the period 1975 – 2014. The result also supports
the theoretical view that a persistent budget deficit may result in a higher inflation in the long run.
World food price and inflation expectation were also significant to explain the inflation performance in
the same period. The short run changes in real output also accounted for inflation performance during
the same period.
Therefore, the results are evidences for that inflation could also be contained within a desirable range
through policies used for fiscal deficit control such as strengthening tax administration and raising tax
revenue. In addition, achieving a high and sustained growth in real output, in particular of domestic
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“We’re leading the world in cashless trading,”
said BengtNilervall with the Swedish Federation
of Trade. “It’s safer this way and it saves us
money, as handling money and transporting
cash is costly.”
Denmark
TheDanish government recently suggested that
businesses be given the option to go cash-free.
If this proposal receives parliamentary approval,
it could take effect beginning January 2016.
Only essential services, including hospitals,
pharmacies, and post offices, would still be
required by law to accept cash.

Should We Move Towards
a Cashless Society?
By:Kevin Jiang

A

s technology continues to advance, the way that many of us pay
for everyday items is also keeping pace. The transition to chipbased credit card processing is well underway in the United States,
only after it was introduced in Europe more than 20 years ago. In Europe
and other parts of the world, EMV (Europay, MasterCard® and Visa®) chip
technology has been the standard for years, and increasingly, more and
more European countries are moving away from paying with cash and using
alternative forms of payment, such as mobile wallets.
How are cashless payments changing the way that business is done in
Europe?
Sweden
In this Scandinavian country, where the first European bank notes were
issued in 1661, four out of five purchases are now paid for electronically.
The public transit system for the capital city of Stockholm banned the use
of cash several years ago after bus drivers were being attacked to steal their
fares.
Sweden has gone so far in its cashless initiative that five of Sweden’s major
banks now operate almost entirely cash-free. This resulted in a robber
attempting to rob a bank leaving empty-handed because the branch that
he held up did not have any cash.

26

Danes have eagerly embraced technology
when it comes to making payments. Roughly
40 percent of the population already pay with
their smartphone by using MobilePay, a mobile
money transfer system provided by Danske
Bank. Denmark’s largest supermarket chain is
even working closely with the bank to allow for
cash-free grocery shopping.“Customers will be
able to swipe their smartphone; scan their food;
tap ‘accept’ when they’re done and then just
leave,” commented Danske Bank’s Mark WraaHansen.
United Kingdom
The use of cash in the UK is steadily decreasing,
making up 48 percent of all payments in 2014,
down from 52 percent in 2013. The proportion
of payments made in cash is expected to drop
further to 34 percent by 2024.
A recent survey found that young Brits typically
carry less than a few dollars in cash at any given
time, preferring to use cards. With the rollout of
Apple Pay on the horizon for the UK next month,
this will likely continue to drive the switch from
paying with cash.
However, the British are not as quick to
adopt cashless payments as their Nordic
neighbors.“Cash usage is decreasing but this is
a slow, ongoing trend rather than a wholesale
move away from cash,” opined Mark Bowerman,
a spokesperson for the UK Payments Council.

The use of cash in
the UK is steadily

"

decreasing, making
up 48 percent of
all payments in
2014, down from
52 percent in 2013.
The proportion of
payments made in
cash is expected to
drop further to 34
percent by 2024
What other countries are going cashless?
Kenya
This East African country is the birthplace of
M-Pesa, the mobile money solution created
by Kenyan service provider Safaricom. M-Pesa
has become so popular that Safaricom’s parent
company, Vodafone, has rolled out the service in
nine other countries in Africa, Europe, and Asia
Pacific.
India
Recent numbers released by the Reserve Bank of
India revealed that for the first time, the number
of cashless transactions using ATMs, debit and
credit cards, online banking, and digital wallets
surpassed those of traditional, paper-based
transactions.
In order to maintain this momentum toward
going fully cashless, the Indian government is
now offering tax incentives to both merchants
and consumers to make the switch to electronic
payments instead of using cash.
27
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In Sweden, electronic

payment advocates claim
there has been less crime
reported due to there
being no cash to steal with
armed robberies at banks
at 30-year lows
What are the key benefits for countries going
cash-free?
Lower Crime Rates
In Sweden, electronic payment advocates claim
there has been less crime reported due to there
being no cash to steal with armed robberies at
banks at 30-year lows. Some also believe that
cash was the primary cause of crime and that the
underground economy is cash-driven.
Danish merchants also attribute security risks
associated with crime to cash, which led to the
government proposal to make accepting cash
optional.
“Carrying cash opens you up to attack and even
though we have relatively low levels of violent
crime in Denmark, this is something business
owners and employees tell us they worry about,”
said SofieFindling Andersen of the Danish
Chamber of Commerce.
Lower Costs
Businesses stand to gain from going cashless,
saving money by eliminating the need for
transporting cash from their establishments,
either by armored car or using night deposits.
Norway’s central bank reported that cash
transactions in that country cost nearly double
that of card payments.
Banks can also benefit from savings. By
28

(AML) and know your customer (KYC) regulations
equally apply to cashless transactions.

eliminating the cost of manual processing of
cash and reduced spending on security, the
Swedish financial sector has reportedly become
more cost-efficient as a result.

of personal privacy. When people use cards to
pay for their purchases, financial institutions
will also be able to track where they shop and
how much they spend.

“Using cash is expensive, because it takes time
for salaried employees to handle, and it’s also a
security concern,” Findling Andersen added.

“Do we really want everything we buy to be
registered?” asked Jarl Dahlfors, President and
CEO of Loomis.

Strangulate the grey economy

Dealing with Fraud and Corruption

Governments can benefit from a cashless
economy by putting a definitive end to the
cash-driven “grey economy.” When all payments
are made electronically, there is automatically a
means of recording and tracking all transactions,
including the payer and recipient.

Although traditional crime is reduced when
Having a cashless global economy seems more
economies go cashless, the risk of fraud online
a question of “when” rather than “if” it will come
still looms large. Security is still a concern for
to pass, especially when we look at how mobile
many; electronic fraud in Sweden has more
than doubled in the last
decade. Throughout the
European Union as a
whole, the most recent
figures from 2012 peg the
“As barriers to mobile adoption
total cost of card fraud
at $1.5 billion, much of it
continue to fall and mobile
stemming from Internet
payments of all kinds surge, a green
scams and data breaches.

The ability to easily audit all financial
transactions would be a great deterrent
to money launderers and tax evaders. The
anonymity that was once associated with cash
and previously enjoyed by criminals would be
removed.
What concerns need to be dealt with before
people go completely cashless?
Lack of Access
The less tech-savvy elderly may feel
marginalized due to lack of access to goods and
services because of difficulty finding merchants
accepting cash. Only 50 percent of Swedish
pensioners were reported to use card payments
everywhere, and seniors’ advocacy groups are
urging the government to allow more time for
transition.
However, this concern is not shared in all
countries. Danish pensioners have more fully
embraced the change to going cashless.
Denmark has one of the highest rates of citizens
over the age of 60 that shop online, and its
oldest MobilePay user is 104.
Lack of Privacy
While supporters of cashless payments point out
that paying by card provides consumers with
the ability to budget and manage their finances
by tracking their spending, critics raise the issue

“Electronic payments still have to be AML/KYC
compliant,” commented Stephen Ufford, Founder
and CEO of Trulioo. “Implementing proper
customer due diligence ensures that you know
who is sending and receiving the money, making
it more difficult for criminals to move millions
through the system.”

"

Clearly, more needs
field is emerging for fraudsters,”
to be done to address
said Steven Casco, CEO of
the growing problem
of fraud, especially as
CardNotPresent.com
smartphones become
the payment method of
choice for consumers.
Criminals will increasingly
money is gaining popularity in emerging markets
move away from conventional forms of crime
such as Africa. However, in many developed
to cybercrime because of lower risk and
countries, there is still a great attachment to
significantly higher returns.
cash, where many regard it as part of the national
“As barriers to mobile adoption continue to
fall and mobile payments of all kinds surge,
a green field is emerging for fraudsters,” said
Steven Casco, CEO of CardNotPresent.com.
Mobile payment fraud is now the costliest of
all types of fraud, costing merchants $334 for
every $100 of fraud incurred. Most businesses
have yet to catch up with cybercriminals due
to a lack of awareness and ability to combat
mobile fraud.
In addition to fraud, money laundering must
also be prevented, as anti-money laundering

identity. In such cases, it may take longer for those
countries to stop using cash completely until
the first generation of Internet users grows older
and the concept of cashless payments becomes
ingrained in the public psyche.
What do you think needs to happen before the
world goes cashless? Do you prefer paying with
cash, mobile or a credit/debit card? Are you ready
to go cashless today or tomorrow, if not, will you
ever?
SOURCE: https://www.trulioo.com/blog/2015/07/01/
should-we-move-towards-a-cashless-society
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የገቡላትን ቃል አፈረሱ፡፡ አርብ ከሰዓት በኋላ ወደ
አይደለችም)፡፡ እንደዋዛ አንዷ ናት ብሎ እሷን ከብዙዎች
ቢሯቸው ተመልሳ እንድትመጣ ቀጠሮ ሰጥተዋት፣ ሰኞ
መቀላቀል ድንጋጤና ኀዘኗን ማቅለል፣ ህመምና ጉዳቷን
ጠዋት ወደማይመለሱበት እብስ አሉ፡፡
ማሳነስ ይሆናል፡፡
ዜና አንባቢው ቀጥሏል…
“በቀብር ስነ-ስርዓታቸው ላይ የነበረው የህይወት
ታሪካቸው እንደሚያሳየው፣ ዶክተር ፊሊጶስ መርሻ
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አርብ ከሰዓት በኋላ ዶክተሩን እስከታገኝና እውነቱን
እስኪነግሯት ጓጉታ ነበር፡፡ ልትመልሰው ያቃታትን
የእድሜ ልክ እንቆቅልሽ ጨክነው እስኪፈቱላት ቸኩላ
ነበር፡፡ ከሚያስጨንቃት የሃጥያተኝነት ስሜት ነጻ
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የምትወጣው እሳቸውን ስታገኝ ብቻ ነበር፡፡ እሳቸውን
ማግኘትና የሚሉትን ነገር መስማት፣ እንጥፍጣፊ
የመኖር ሰበብ ማግኘት ነበር-ለእሴተ፡፡
******
መኖሯ ትርጉም አልባ ሆኖባት ስትሰቃይ ኖራለች፡፡
መፈጠሯን እንድትወደው የሚያደርግ፣ አንዳች እንኳን
ምክንያት የላትም፡፡ ከመኖር ያተረፈችው ነገር ቢኖር፣
መሳቀቅና ባይተዋርነትን ብቻ ነው፡፡ እየተሳቀቀች ነው፣
ልጅነቷን ያሳለፈችው፡፡
አፈር መፍጨት፣ ውሃ መራጨት ብሎ ነገር፣ በእሷ ልጅነት
ውስጥ የለም፡፡ ከዕድሜ እኩዮቿ ጋር አልቦረቀችም፡፡
አልተጫወተችም፡፡ አልፈነደቀችም፡፡
“ጠባሴ!” እያሉ ነበር የሚጠሯት - የዕድሜ እኩዮቿ፡፡
አባቷ ያወጡላትን ስም ትተው፣ ከደረቷ እስከ እምብርቷ
በሚዘልቀው የገላዋ ጠባሳ ነበር የሚጠሯት፡፡ ይህን ስም
መስማት አሰቅቋት፣ ባዶ ቤት ተደብቃ ነው ልጅነቷን
የገፋችው፡፡ ‘ቅስም ሰባሪ ስም ከሰጧት የመንደሯ
ልጆች ርቃ እና ጓዳ ተደብቃ፣ ተሳቅቃ ነው ያደገችው፡፡
ባዶ ቤት…እህት ወንድም አልባ …ያለ እናት ከጡረተኛ
አባት በቀር ወዳጅ ዘመድ የማይጎበኘዉ ባዶ ቤት ነው
ያደገችው ባይተዋር ሆና፡፡
ሳታውቀው ራሷን አድጋ አገኘችው- ወጣትነት ላይ ቆማ፡፡
ከእለታት አንድ ቀን፣ በረከት የሚባል ሰው ወደ እሷ
መጣ፡፡
በረከት ሰዓሊው ወደተገፋችው እሴተ ገፍቶ መጣ፡፡
“መርጬሻለሁ!... አላት፡፡
ፍቅር የሚባል ደስ የሚል ነገር እንዳለ ነገራት፡፡ ከብቸኝነት
አውጥቶ ሁሉንም የሚያስረሳትን፤ የህይወቷን ጣዕም
የሚቀይርላትን፣ የሚታውቀውን ፍቅር የሚባል
ቅመም ይዞላት መምጣቱን አበሰራት፡፡ ለአመታት
ያቀረቀረቀችዋን እሴተን፣ በረከት የሚባል ወንድ ደጋግፎ
ቀና አደረጋት፡፡
ከዕለታት አንድ ቀን፣ በረከት የሚባለው ሰው ጥሏት
ሄደ፡፡
በረከት ፍቅረኛዋ…ገፍቶ መጥቶ ከጎኗ የቆመው በረከት፣
ብዙም ሳይቆይ ገፍቷት ሄደ፡፡ደሰ ብሏት ሳትጨርስ ፤ ቀና
ብላ ሳታበቃ፣ እንዳትቃና አድርጎ ሰብሯት ሄደ፡፡ ‘ፍቅር

"

አባቷ ያወጡላትን ስም
ትተው፣ ከደረቷ እስከ

እምብርቷ በሚዘልቀው
የገላዋ ጠባሳ ነበር
የሚጠሯት፡፡ ይህን ስም
መስማት አሰቅቋት፣ ባዶ
ቤት ተደብቃ ነው ልጅነቷን
የገፋችው፡፡
ነው ያመጣኝ’ ያላት በረከት፤ የሄደበትን ምክንያት
ሳይነግራት ድነገት ከጎኗ ተሰወረ፡፡ለነገሩ ባይነግራትም
ምክንያቱን ታውቀዋለች፡፡
በዚያች የተኮነነች የመጨረሻ ምሽት፣እዛ የተረገመች
የኪራይ ጫጉላ ውስጥ የሆነውን ሁሉ አትረሳውም፡፡
በውስጡ የተለኮሰውን ነዲድ ስሜት፤ ፋታ የነሳውን
የወሲብ አምሮት፤ችኮላና ጥድፍያውን፣ ሁሉንም
አትረሳውም፡፡ልብሷን ላለማውለቅ መፈለጓንና
በጭንቀት ተውጣ ከአልጋው ጫፍ ላይ ተኮራምታ
መቀመጧን߹
ከመግደርደር
እንደቆጠረው
አትዘነጋውም፡፡
ተጣድፎ ልብሱን ሲያወላልቅ፣ ፊቱ ላይ ይግለበለብ
የነበረውን ወላፈን ታስታውሰዋለች፡፡ ከንፈሯን
እያኘከ ትንፋሽ እሰኪያጥራት ስሞ፣አዘናግቶ ልብሷን
እሰኪያወልቅላት ድረስ፣የሚያረገውን አሳጥቶት በስሜት
ሲረግፍ ነበር፡፡ ስስ ካኔቲራዋን እስኪያወልቅላት ድረስ፣
በስሜት ተወጥሮ ከላይዋ ላይ ሲቃትት ነበር፡፡
እርቃን ገላዋን ሲመለከት በድንጋጤ ከል የለበሰ
ፊቱን፣ የተረበሸ ስሜቱን፣ የረገበ አምሮቱን፣
የተነፈሰ ወንድነቱን… ሀሉንም በእንባዋ መነፅር ስር
አይታዋለቸ፡፡ ወንድነቱ በድንገት ያኮላሸው፣ገላዋ ላይ
ያለው ጉድ መሆኑን ነጋሪ አያሻትም፡፡
ከዚያች ምሽት አንስቶ፣አድራሻውን ያጠፋበትንና
ስልኳን የማያነሳበትን ምክንያት ጠንቅቃ ታውቃለች፤
ይህ ከደረቷ አንስቶ እሰከ እምብርቷ የሚወርድ ጦሰኛ
ጠባሳ ነው፡፡ ለመኖሬ ትርጉም ይሰጠዋል ብላ ተስፋ
ያደረገችበት በረከት፣ድንገት ተስፋዋን ገድሎባት ሄደ፡፡
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ከዚህ በኋላ መኖር፣ለረዥም ሰቃይ ራስን
ማዘጋጀት ሆኖ ታያት፡፡ ለዚህ ነው መርዝ ጠጥታ
ለመሞት የወሰነችው፡፡ ወደ ሞት የሚወስዳትን
መርዝ
ልትጎነጭ
ስትዘጋጅ
ግን፣ጉዞዋን
የሚያሰናክል ክፉ እንቅፋት ገጠማት፡፡ አባቷ እጅ
ከብልቃጥ ያዟት፡፡
“ምነው ልጄ!?.. እኔን ለማን ጥለሸኝ ለመሄድ
ጨከንሽ!?” እያሉ አቅፈዋት ተንሰቀሰቁ፡፡
አንድ ልጃቸውን አጥተው ባዶ ቤት ብቻቸውን
ሲቀሩ ታይቷቸው፣ በፍርሃት እየተንቀጠቀጡ፣
በእንባ እየታጠቡ አምርረው ወቀሷት፡፡ በረከት
ተደብቋት ሄዶ እንደቀረው፣ እሷም ተደብቃቸው
ወደ ሞት ሄዳ ልትቀር መወሰኗን አወቁ፡፡
“ለምን ብለሽ ይሄን ክፉ ነገር አሰብሽ ልጄ?...
እሰኪ ንገሪኝ …’’ አሏት፡፡
“አንተ ንገረኝ ?!” አለቻቸው እንደ እብድ አደረጋት ፡፡
ስለ ሁሉም እንድትነግራቸው አፋጠጧት፡፡
ስለ ሁሉም ነገር ነገሯት፡፡
“በልጅነትሽ የፈላ ውሃ ተደፋቶብሽ ነው” እያሉ
ሲነግሯት ስለኖሩት የደረቷ ላይ ጠባሳ፣ደብቀዋት
የኖሩትን እውነት ለመጀመሪያ ጊዜ ተነፈሱላት፡፡
የእናቷ ሞት ሰበብም፣ ከዚህ በፊት ይነግሯት
የነበረው ነቀርሳ አለመሆኑን ነገሯት፡፡ ወሊድ
ነው አሏት፡፡ እሷን እርጉዝ ሆነው በቀዶ ህክምና
ሲገላገሉ፣በወሊድ እንደሞቱ አረዷት፡፡ ሃኪሞቹ
እናቷን ለማዳን ባይችሉም፣ ጽንሱን ለማትረፍ
ሲረባረቡ፣ በእናትየዋ ማህጸን ውስጥ ፈጽሞ
ያልጠበቁት ዱብዕዳ እንደገጠማቸው ተረኩላትሁለት የተጣበቁ ጽንሶችን፡፡
ጽንሶቹ ልባቸውን ጨምሮ የተወሰነ የሰውነት
ክፍላቸውን የሚጋሩ ሆኖ መገኘቱ፣ ህክምናውን
አደገኛ እንዳደረገው፣ በሀኪሞቹም ጽንሶቹን
በቀዶ ህክምና በመለያየት፣አንደኛውን ጽንስ ብቻ
የማትረፍ አማራጭ ለመውሰድ መገደዳቸውን
ነገሯት፡፡

Miscellany Section
አድናቆት ማትረፉን፣የቡድኑ መሪ የነበሩት ዶክትርም
በቴሌቪዥን ቃለ መጠይቅ እንደተደረገላቸው አወጓት፡፡
አባቷ እውነታቸውን ነው፡፡ ሰዓታትን የፈጀው በቀዶ ህክምና
የታገዘ ወሊድ፣ ብዙዎችን አስደንቋል፡፡
አስደምሟል፡፡
በአገሪቱ የቀዶ ህክምና ታሪክ ጉልህ ስፍራ እንደሚኖረውና
የሀኪሞቻችንን ብቃት እንደሚያሳይ ተመስክሮለታል፡፡
ሁሉንም ንገረኝ ብላ ስላፋጠጠቻቸው ነበር፣አባትዬው
ሁሉንም ገልጽው የነገሯት፡፡

ይባላል?” እሴተ በጉጉት ስሜት አባቷን ጠየቀች፡፡
አባትየው በረንዳ ላይ ቁጭ ብለው፣ወደ ሰማይ
እንዳንጋጠጡ ማሰብ ጀመሩ፡፡

"

በህይወት ለመቀጠል ምክንያት

ጋዎናቸውን እንደለበሱ ወደ ታካሚዎች መኝታ ክፍል
ሲጓዙ፣ ኮሪደር ላይ ተገጣጠሙ፡፡ ደረታቸው ላይ
ያለው መለያ፣ እሳቸው መሆናቸውን አረጋገጡላት፡፡
አዎ!… እሳቸው ናቸው፡፡ እሳቸው መፍትሄዋ፣ተስፋዋ፣
መጽናኛዋ ናቸው፡፡ በትህትና ቀርባቸው፤ ለጉዳይ
እንደምትፈልጋቸው ስትነግራቸው፣ እርምጃቸውን
ሳይገቱ ነበር መልስ የሰጧት፡፡
“ኸርጀንት ኬዝ ስላለብኝ ላነጋግርሸ አልችልም” አሏት፡፡
አርብ ከሰዓት በኋላ ተመልሳ እንድትመጣ ቀጠሮ
ሰጥተዋት ተለያዩ፡፡

ሲነግሯት ግን የባሰ አበደች፡፡

ይሆነኛል ያለችውን፣ ብቸኛ

እሴተ ከቀድሞው የባሰ፣ራሷን ጠላች፡፡

ተስፋዋ መሞቱን ነው የነገራት፡፡

ሌሎች ወደሞት በተሸኙበት መንገድ ወደ ህይወት
የመጣች ጨካኝ አደረገችው ራሷን፡፡ ስለእናቷ የማትራራ
የእፉኝት ልጅ ሆና አገኘችው ራሷን፡፡ ከእህቷ በቀማችው
ነፍስ ትንፋሽ ዘርታ የቆመች߹ እርጉም ፍጡር አድርጋ
ቆጠረችው ራሷን፡፡ ከተፈጸሙ መንታ ነፍሶች የተወጠነች፣
የግፍ ፍጡር እንደሆነች ተሰማት፡፡

የመጽናናት ተስፋዋ መሞቱን ነው

እሴተ ትራሷን አቅፋ ተንሰቀሰቀች፡፡

ያረዳት፡፡ሞትን የምታሸንፍበት

ቴሌቪዥኑ ዜና አይደለም ያሰማት…

አምርራ አለቀሰች፡፡

አቅም ይሆኑኛል ብላ ነበር፣ተስፋ

አባቷ እውነቱን ከነገሯት ዕለት አንስቶ߹ የእህቷ የሙት
መንፈስ እረፍት ይነሳት ጀመር፡፡ ራሷን ለማጥፋት ስትሞክር
እጅ ከፍንጅ የያዟት አባቷ፣የሆነውን ሁሉ ከነገሯት ዕለት
አንስቶ መንፈሷ ሰላም የለውም፡፡የሆነ አስጨናቂ ድራማ
ውስጥ እንዳለች ነው የሚሰማት፡፡

ያደረገችው፡፡

መወለዷ ድራማ የሚመስል፣ለማመን የከበደ፣ገድል መሳይ
ዜና እንደነበር አባቷ ነግረዋታል፡፡ድራማ በሚመስለው ዜና
ውስጥ፣ብዙ ተዋንያን ነበሩበት፡፡ ከሁሉም ጎልተው የወጡት
ግን፣ ቀዶ ህክምናውን ያከናወነው የሀኪሞች ቡድን መሪ
ናቸው፡፡ ብዙዎች ዜናውን ሰምተው አጀብ ያሉት፣ስለ እሳቸው
ነው፡፡ ሌሎቹን የድራማው ተሳታፊዎች ግን፣ ከጉዳይ የፃፋቸው
ሰው አልነበረም፡፡ መሪ ተዋናዪ ስለሰሩት የህክምና ገድል ብዙ
ተብሏል፡፡ በወሊዱ ስለሞቱት ምሰኪን ነፍሶች ግን፤ያሰበም
የጠየቀም አልነበረም፡፡
አሁን እሷ ጠየቀች…
***********

መንታ እህቷ ሞታ፣እሷ መትረፏንም አረዷት፡፡

አባቷ የመርዝ ብልቃጧን ነጥቀው፣ ከሞት መንገድ
ካስቀሯት፣ወራትን በለቅሶ ከገፋች በኋላ…

አስቸጋሪውን ቀዶ ህክምና በስኬታማ ሁኔታ
ያጠናቀቀው የሀኪሞች ቡድን፣በወቅቱ ከፍተኛ

በህይወት ለመኖር ምክንያት ይሆነኛል፣መጽናናትን
ይፈጥርልኛል ያለችውን ይህን ጥያቄ አነሳች...
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“ቆይ ቀዶ ህክምናውን የሰሩት ሃኪም ስማቸው ማን

እንጥፍጣፊ አቅም መሟጠጡን
ነው የመሰከሩላት፡፡ ዶክተሩ

“ማን ነበር ያሏቸው?... የኔ ነገር!…በየራዲዮናው ሲጠሩ
ነበርኮ…”ለማስታወስ ሞከሩ፡፡
እሴተ ቸኩላለች፡፡
“እ…እሺ…የትኛው ሆስፒታል ነበር የሚሰሩት?” በጉጉት
ተውጣ ጠየቀች፡፡
ለጊዜው ሆሰፒታሉን ማወቋ በቂ ነበር፡፡ ፈጥና ከቤቷ
ወጣች፡፡
ወደ ሆስፒታሉ ሄደች፡፡ ከ27 አመታት በፊት፣አስደናቂ
ቀዶ ህክምና ያደረጉትን፣ ስመጥሩን፣ስማቸውንም
መልካቸውንም የማታውቃቸው ዶክተር መፈለግ
ጀመረች፡፡

***********

በህይወት ለመቀጠል ምክንያት ይሆነኛል ያለችውን፣
ብቸኛ ተስፋዋ መሞቱን ነው የነገራት፡፡ የመጽናናት
ተስፋዋ መሞቱን ነው ያረዳት፡፡ሞትን የምታሸንፍበት
እንጥፍጣፊ አቅም መሟጠጡን ነው የመሰከሩላት፡፡
ዶክተሩ አቅም ይሆኑኛል ብላ ነበር፣ተስፋ ያደረገችው፡፡
ተጭኖ ካጎበጣት የበደል ሸክም፣ እፍኝ ቆንጥረው ቀለል
እንደሚያደርጉላት፣ትንሸም ቢሆን የመጽናናት ሰበብ
እንደሚሰጧት ተስፋ አድርጋ ነበር፡፡
አሁን ግን….
ዶክተር ፊሊጶስ መሞታቸውን፣ የቴሌቪዥኑ ዜና አንባቢ
አረዳት፡፡ ራሷን ትራሷ ስር ቀብራ ተንሰቀሰቀች፡፡ዶክተር
ፊሊጶስ ጭላጭ ተሰፋዋን ይዘውባት ላይመለሱ ሄደዋል፡፡
“ዛሬ እንኳን ፔሸንት ይበዛል፣ለምን አርብ ብቅ አትይም?
ብለው አዘናጓትና እስከወዲያኛው አሸልበዋል፡፡

ከብዙ ልፋትና ድካም…ከአስቸጋሪ ውጣውረድ…ከእልህ
አስጨራሸ እንግልት በኋላ… ሀኪሙ ዶክተር ፈሊጶስ
እንደሚባሉ፣ ከሆስፒታሉ እንደለቀቁ߹ ሜክሲኮ አካባቢ
የግላቸውን ሆስፒታል ከፍተው እየሰሩ እንደሚገኙ
ደረሰችበት፡፡

የሆስፒታሉን ኮሪደር ካጣበበው ታካሚ የባሰ፣ ስር የሰደደ
የውስጥ ህመም እንደሚያሰቃያት አልተረዱላትም፡፡
ኮሪደሩ ላይ ቆማ ሲያዩዋት፣ ከባለጉዳይ እንጂ ከታካሚ
አልቆጠሯትም፡፡ ጠጋ ብላ እንደምትፈልጋቸው
ስትነግራቸው፣ሌላ ቀጠሮ ሰጥተው አሰናበቷት፡፡
ወደሳቸው የወሰዳት፣ፋታ
እማይሰጥ አስቸኳይ
ጉዳይ መሆኑን ሳይረዱላት፣እንደዋዛ አልፈዋት
ሄዱ፡፡ተመልሳ እንድትመጣ ነግረዋት፣አዘናግተዋት
ወደማይመለሱበት እብስ አሉ፡፡

ወደ ሜክሲኮ ጋለበች፡፡

እየተወራጨች ተንሰቀሰቀች፡፡
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Miscellany Section

Miscellany Section

"

ጥቂት ቆይቶ…
“አገኘሁት…እሴቴ…ባለፈው… የጠየቅሽኝን፣ የዶክተሩን
ስም አገኘሁት አሉ!” አባቷ ከሳሎን በደስታ ተውጠው፡፡
መልስ አልሰጠቻቸውም፡፡
ደግመው ጠሯት፡፡
አልመለሰችም፡፡
አባትዬው ግራ ተጋቡ፡፡ ሲያምባርቅ በቆየው በቴሌቪዥኑ
ድምጽ ፋንታ፣ የልጃቸው ለቅሶ ተሰማቸው፡፡ የሰራ
አካላቸው በድንጋጤ ተመታ፡፡ በእጃቸው የያዙት አሮጌ
ጋዜጣ እስከሚርገበገብ እየተርበተበቱ ፣የመኝታ ቤቷን
በር በርግደው ገቡ፡፡
እሴተ በእንባ እየታጠበች አልጋዋ ላይ ተዘርራለች፡፡
ለቅሶዋን አቁማ ቀና ብላ ልታያቸውም ሆነ፣ የሚሉትን
ልትሰማቸው
አልፈቀደችም፡፡
አጽናንተው
ቀና
ማድረግ ይቅርና፣ የሆነችውን ለማወቅ አልቻሉም፡፡
የሚያደርጉትን ቢያጡ፣ አቅፈዋት ተንሰቀሰቁ፡፡ቀና ብላ
ልታያቸውም፣የሚሉትን ልትሰማቸውም አልፈቀደችም፡፡
ቀና ብላ ብታይ ኖሮ…
የተወለደች ሰሞን ለንባብ የበቃው፣ በእጃቸው
የያዙትን፣መልስ የሚሰጣትን አሮጌ ጋዜጣ ታየው ነበር፡፡
አስደናቂው የወሊድ ቀዶ ህክምና በስኬት ተጠናቀቀ
የሚል ርዕሰ ካለው ዜና ስር፣ የአንድ ራሰ በራ ጎልማሳና
አይኗን ያልገለጠች ጨቅላ ፎቶግራፍ ጎን ለጎን ሆኖ
ትመለከት ነበር፡፡ራሰ በራው ጎልማሳ፣ ዶክተር ፈሊጶሰ…
አይኗን ያልገለጠችዋ ጨቅላም ራሷ መሆኗን ታውቅ
ነበር፡፤

አስደናቂው የወሊድ ቀዶ ህክምና
በስኬት ተጠናቀቀ የሚል ርዕሰ ካለው

አይኗን ያልገለጠች ጨቅላ ፎቶግራፍ
ጎን ለጎን ሆኖ ትመለከት ነበር፡፡ራሰ
በራው ጎልማሳ፣ ዶክተር ፈሊጶሰ…
አይኗን ያልገለጠችዋ ጨቅላም ራሷ

“የምትጋሩትን ልብ ለመንታ እህትሽ ብንሰጣት ፣ የመኖር
ዕድል እንደማይኖራት እናውቅ ነበር፡፡ ሁለታችሁም
ከመሞታችሁ በፊት፣ልቡን ለአንቺ በመስጠት፣ቢያንስ
አንቺን ማትረፍ እንዳለብን የህክምና ቡድኑ አባላት
የጋራ ውሳኔ ላይ ደረስን፡፡መንታ እህትሽ መሞቷ
እንደማይቀር የሚያረጋግጡ ምልክቶችን ስላየን እንጂ
አንቺን በህይወት ለማቆየት በሚል አይደለም በእህትሽ
ላይ የፈረድነው…” ሲሏት ትሰማቸው ነበር፡፡
ቀና ብትል ኖሮ…

የሆነ…ጸጸቷን የሚያቀልላት ነገር እንዲያቀብሏት፡፡ ቢያንስ
እሷን ለመውለድ ሲሉ በሞቱ እናቷ እንጂ፣ ተጣብቃ
ወደ ምድር በመጣች እህቷ ሞት ተጠያቂ እንዳልሆነች
እንዲያረጋግጡላት፡፡ ዶክተሩ የፈለገችውን ሳይነግሯት፣
ወደማይቀርበት እብስ አሉ፡፡

ሃጢያቷን ያጥቡላት ነበር፡፡
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መዳር መኳል አምሮሽ
ስገባ ስወጠ

እወቁልኝ ያልኩት
የልቤ ፍቅረኛም

እንዴት ነው ማለትሽ
ለእኔ መጨነቅሽ

ትርጉም የለሽ ሆኖ
ቦታ የማልሰጠው

መቅረቱን እያወኩት
ቀለበት አጥልቄ
መልሼ ያወለኩ
መሆኔ ተረስቶኝ
እንደምን አምኜ

አድርጌው አይደለም
ሸፋፍኜ የማልፈው

ላገባ ነው ልበል

“መቼም ይኼ ዘመን!”

ቃሉን ተማምኜ

ብላችሁ እንዳላችሁ

እናማ እናትዓለም

መተማመን ከብዶ

እውነትም ማግባቴን

እምነት የጠፋበት
መሆኑን አይቼ
ደሞም በእኔ ደርሶ

የጓጓችለትን እውነት ተንፍሰው፣ከጭንቀቷ ይገላግሏት
ነበር፡፡

ቃሌን ቃሉ አድርጌ

እናቴ ወግ ማዕረግ

ደሞም መጓጓትሽ

መሆኗን ታውቅ ነበር

ዶክተሩን ትፈልግ የነበረው፣አንድ ነገር እንዲነግሯት
ነው፡፡

እርግጥ ለእሷም ባይሆን፣ ለህዝቡ ተናግረው ነበር፡፡
ከአመታት በፊት የተናገሩት እውነት ነው፡፡ ይህ አሮጌ
ጋዜጣ የያዘው፡፡ ቀና ብላ ጋዜጣውን ብታየው፣ ከዶክተሩ
አንደበት የወጣውን እውነት ትመለከት ነበር፡፡

ካልታዘልኩ

ዜና ስር፣ የአንድ ራሰ በራ ጎልማሳና

የት ይደርሳል ያልኩት

ሙሽሪት ተብዬ
በእርግጥ መጣመሬን
በተረዳሁ ግዜ
ለድግስ ባትደርሺ

ተቋጭቶ በለቅሶ

እንደወትሮ ህልምሽ

የቀረ ትስስር

ሰርጌን ባትደግሺ

የመፋቀር ጥምረት

እሴተ እንደ እብድ አደረጋት፡፡
ጋዜጣውን ከአባቷ እጅ ነጥቃ እየቦጫጨቀችው፣ እሪ
ብላ አለቀሰች፡፡
ምንጭ፤ ባቡሩ ሲመጣ እና ሌሎች አጫጭር ልቦለዶች
አንተነህ ይግዛው

ለጎጆዬ አቅጄ

እኔ እንዳገባሁ ሳውቅ

የተማመንኩበት

በምላሽ ተካሺ

ምንጭ፡ የፍቅር ገጾች
በፍሬዘር ዘውዱ
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Capital Goods Finance Companies
No

Name Of Company

Address

Phone

1

Waliya Capital Goods Finance
Business S.Co

Bahirdar

058-2206780

2

Oromia Capital Goods Finance
Business S.Co

Addis Ababa

0115-571159

3

Addis Capital Goods Finance
Business S.Co

Addis Ababa

0111-567026

4

Debub Capital Goods Finance
Business S.Co

Hawasa

0462208091

251-0462202052

5

Kaza Capital Goods Finance
Business S.Co

Mekelle

0344409306

251-0344406099

Capital Goods Finance Bussiness Licensing and Supervision Team
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Fax

251-0115571152
251-0111573124

