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de 

I recnange a et.e basee sur .!.a vclont.e ·:e couvrir i.a demanae en 

pieces ·:le rec:~ange pcur 

I regicn, ce sect.e1.;r ae marc:"l.e n·et.ant. a present. approv::..sionne c;-ue 

t.res mal. 

I Sur .i.a base qui a et.e ment.::..cnne c:;.-:essus. en a et.~ciie 

I 
plusieures la reconst.ruct.icn .:ie l usine variant.es du pla.n de 

AS.?F: 

I assemolage ae venicuies rout.iers 

pro..:iuct.:;,.cn de vehicu.l.es rc1,,;t.iers t. Cl..; t. en 

I 
C:::Jr:tPCSa:'"'.t.S 

... _ ... __ ~ .... -e 
.;"-"• - _, *=- r-··-'-; 

I -- ----:"""' ·-=--=;:)o 

I 
I 

".,:c1 -__ ·_ire.3 

::>rcgramme 

recnange a produ!re. ~~la est. 

I la divers:;,.t.e aes vehicules ut.ilisees ~ans .!.a region ccns1deree de 

de l·Est: est. t,res large cause des import.at.ions 

I aifterent.es et. l~ nomcre de cnaque t.ype est. relat.ivement. pet.it.. 

I La ·1ar1ant.e de la production ae ccMpcsant.s choisis pour t.iers 

n est. pas realist.a non p1us a cause de la non-exist.ence a aut.rea 

I 
product.eurs iinau~ de voit.ures rout.ieres dans la regicn. 

I 
f'cur ~u1 prevo1~ la Proauct.ion raiscn, la ·.;ariant_e 

Pi~ces ae rechang~ pour vo1t.ures ut.ilisees ainsi que celle de la 

product.ion de composant.a pour t.iers et.e- aeanaor.nees 

I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 4 -

ccnsiderant. leur ncn-iaisabilit.e. 

Et.ant. d::;nne la demanae elevee des import.at.ions de ccmposant.s 

pour i·assemblage iinal cie vcit.ures rcut.ieres et vu la 

mauvaise experience ccncernant. 

re·:;icna.i.. en voi t.ures comp..i..et.ees 

seule la variant.e 

i·apprcvisionnement. du marche 

a part.ir des pieces ciet.acneEs 

prevoyar.~. la proauct.icn de 

;;oi :..ures av.:c le ma;.:::i.mum .::e ;:cmFcsant.s proaui t.s su~ place 

a ete soumise a une analyse aet.aillee. 

~et.te variant.e ?ermet. ae sat.:i.siaire su::isamment. la demande 

des voit.ures rcut.ieres sur ~e marche. minimaliser les irais et. 

exploiter la capacit.e ae product.ion et celle de ~ain d'oe1wre 

local.as. 

L · '2t.u.:=e prel imi:1ai re ·:ie :aisa:Ci l i t.e com;:::renci quaT_re ·variant.es -:ie 

la Frcauct.icn de volt.ures rout.ieres dans l usine rest.ruct.~ralise~ 

.:e l · .:\Sf·F: 

VARI ANTE l. production de 3000 camior.s par an en reg·.;.me de 

t..ravail d·une equipe 

VARI;i.NTE U\ - product.ion de 5000 cam ions par an par roulement. de 

deux equipes 

'JARlANTE 2. - proauct.ion de 1500 camicr;S par a.n en regime de 

r_ravai l par une equipe 

VARIArJTE 2A - production de 3000 camicr.a par an en regime de 

roulemen~ de deux equipes 

Selcn l'analyse econcmique e~ iinanciere. la Variant_e l sembl-:-

et.re la plus convenable ~ant. sur le plan ~echnique que a~r 

plan econcmique. 

suivant.es: 

carac~erist.iques principales sen~ 

le 

les 
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prcauct.icn nominale 

io'l'..a~ ccl.lt.s d invest.issemenr~ 

NPV 

IRR 

Pericde de remboursement. 

3.000 exempiaires 

~~;:mil. USD 

55.l mil. USL 

16.6 :\ 

6 ans 

Iout.e realisat.icn du projet. depend des discussions ccncernant. ses 

caract.eri8t.iques et. ses condit.i:)ns avec les represent.ants du 

gouvernement. et.hiopieri. de l"abOut.issement. des recnerches de 

l"invest.isseur convenable ainsi que de i·elaborat.ion d·une et.ucie 

de ia.isabi l i r~e ou de 1 ·engineering .;:e la variant.e ret.enue. 

Mots cl~s: 

Region d'Airique orient.ale 

Usine ae pieces det.achees et. d out.ils AKAKI 

Equipement. pour le transport. rout.ier 

Privat.isat.icn 

Rest.ruc~urat.icn de la product.ion 

Int.egra.t.ion regicnale 
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BU 

TRL 

TP.H 

INK 

TL 

MC 
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MW 

MWh 
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l 

kg 

l Birr 

A3Vi' 

1 ETB 
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L:i. E3te- d.~13 ~.l:::>br-~'-':i. ~ t :i_ <>~13 ,.,. 

13ym.I:::><> ..1 e-E3 E!' t '-'~ i t e E3 e-m F> ..1 <>Ye E3 

Voit.ure de tourisme privee 

- Voit.ure de t.ourisme aut.re 

- Bus 

Ut.ilit.aire leger de moins de 10 t. 

- Camion FOids lourd de plus de 10 t 

- Camion-cit.erne 

- Tract.eur de tsemi-iremorque 

- Motocyclet.t.e 

- Tonne 

- Tcnne-Kilcmet.re 

- Kile Wat.t. 

- !1ega Wat.t. 

- Mega Wat.t. Heure 

- Heure 

Lit.re 

- Met.re quarre 

- Met.re cube 

- Ki lcqrar.. .. "tle 

- 0.2 USD 1US$l 

- AKAKI S~ARE PARTS AND HAND TOOLS FACTORY 

- 1 Birr 

NPV - Valeur act.uelle ~et.t.e 

IRR Taux de r&cup&rabilit.e int.erieur 

CF - flux des mavens 

DCF - flu~ aes mcyens escompt.e 
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1.L CRIGINE ET HISTOIRE DU PROJET 

La present.e etuae du ~arche cies equipement.s pour le t.ra.nspcr~ 

rcut.ier clans l.a region d · Airi-que orient.al'? e,._ de la. 

restruct.Jrat.icn de i·usine de pieces deta.chees et c·cut.ils AKAKI 

en Ethiopie ia.i':. part.it- ciu pre jet d · enver;-ure Ne. r:u.· i{A,,t:".· 89.· 85(: 

rela.tii a.u deveioppement des praduits ct·equipement. t=OUl' les 

transpcrts dar.s les qua.t. res regions d·Airique 

occidentale, :::er.t.rale, orient.ale Suci; . Letude a et.e 

precedee d·ur.e e~ude de reconna.issanc~ de la situat.i~n dans l~s 

divers pays ae ces regions e':.. ctans Flusieures entrepris~s 

lcca.!.12-s. Su::.·-1ar.t. les 1~ecomman.::at.1cr.s d··..:r. =ommite de dire·.::':..icn cu 

les represent.ants de l·ECA cComrnissicn econcmique pour 

l · A11·i que) , UNDP, UNII:O, EPDF, 

AiricaineJ et c!es gouvernements concernes ont. pr::..s part, le 

prcjet glot:.al a ete divise en deux groupes 

exist.ants aa.ns les ~u~t.res regions qui Fcurra.ien-c., 

cert.ai;;es moaiiications, c~ntribuer a l"integration indus~ri~ll~ 

et. regicnale de chaque s:us-reg1on. 

L·usine de pieces =~~~c~~e~et d"cut.ils AKAKI en Ethiopie a et.e 

ret.enue ~cmme ccnvena.ble Four ccuvrir la ~reduct.ion iu~ure 

eventuelle de i · equipemer.t. pour les t.ransFort.s routiers. L· Usine 

AKAKI a ete miae- en oeu ;:·,;::- en l 9&9, ma.is a cause d-:-s 

jamais atteint le niveau 

de sa product.ion ncminal2. 

La Frcduct.ion eventuelle du grouFe cnc1si ae v~hic~les et ~·-"= 

pieces detache~s es~ a 1 0.l:ser sur le marche !ccal e~ eur les 

marcnes des autres pays J· la region. 

:.·.·;:-=- c::::.r1'./f?1.,,~·l-:.- .:-!•:.- ·.:cit.ure a Prcduire a AKAKI, 
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proposer la rest.ruc-::.urat.ion de la prcduct.icn ·:1e i · :quipemer,t_ de 

tJ rans port. cu des ~oit.ures compiet.es et. verifier la rent.abilit.e 

financiere et. 

proposee. 

eccrcmique de i·entreprise regionale iut~ure 

Sur le plan FOlitique et eccncmique Et.hicpie aujoura·hu1 t.ra~~rse 

une tra.nsiticn qui devra.it r::rendre sen t.erme par les 

procnaines elections prevues pour ]anvier 1994. ll rE-st..: a vcir 

quelle st.rat.egie ecc~:raique 

:tE 

Fri~ati3aticn ~e l'ent.r.:Fr1se AKAKI la rest.ruct.urat.icn eiii=ace 

.::ie sa. F rod1_ict i er, se r ai t.... ~- r·i:-s ·:!.it.ii c ~le a at ~--2 i n .. ~re-. Ell 45- ci.:mont.1-.: 

egal~ment. qu·aucune contribution eificace a l'abcut.issement. ciu 

developpement des transports routiers ne pcurra et.re at't.eint.e par 

simpl.: augment.ac.iar. cie la prcduct.icn exis~ant.e de pieces et. 

ccmpcsant.es, la ~i~ersit.e des voitures ut.ilisees dans la regior~ 

et ant. tr.::F large, ce q:.J i rer.d impcssibl.a t.cute realisation de 

prcduc't.icn de pie~es detaches en series. c·est la ra:.son FC 1.Jr 

laqueile i·et.ude recommande ia s~rat.egie en bloc de iabricat.icn 

et commercial isati·::;n d · un type choisi de vehicule. 

1.2_ INDICES GENERAUX 

Le march~ des vc:~ures dans la regicn ori~ntale d'Airique est 

le taux est 

r~ .. :ricn il ·; a 

nctammen~ en ce qui concerne 

·:le 1j. 15 vehicule ppour mille habi~ant.a. 

une eritreprise d'aassemblaqe - FIAT. 1 1/ECU 

Dans la 

d;:;r,r. l-=-.:1 

sent presq~e ent1erement impcrtees, une ca1=-acit.:-

d · en.,;i ron 2,5uu camions sa proauc~~ i ~r. 

tcute1ois gue d'em1. 20U (19901 a 500 t1991J vehicu~es. La raison 
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I Il n ... l exist.e pas de marcne organise de aist.ributeurs, 

I 
i·impcrtation des voitures est. real~3ee individuellement et de 

facon absolument. desorganisee. 

I Aucun reseau de garages de service n·est cree non plus, 

a i·except.ion de plusieurs centres de service de marque pcur 

I voi~ures de tourisme. 

I 
Le transFcrteur rout.ier principal en Ethiopie est Ethiopian 

Freight. Transport Corporation - societe dont le propriet.aire est 

l 'Etat., et. qui realise enviror. 85% du transpm't. de ;na.rchandiaes 

I clans le pays. Le reste est realise par les petits t.ranspcr~eurs 

camionneurs prives. 

I Le prix de ca.mien sur le mar-=he varie de US.S 75 000 a 120 000. 

I La demande d1.1 mare he iut.ur est di rect.ement proportionnel le au: 

- niveau du developpement. du syst.eme economique national; 

I - volume de marchandises t.ranspcrte; 

- croissance du nombre d'habit.ants; 

- niveau du develcppement. de l'inirast.ructure dans la region; 

- pouvcir d'achat. des acquereurs pot.ent.iels; 

- st.abilite pclit.ique. 

En suppcsant la variante cp~irnis~e du developpemen~, on pe1..lt-

s·at.tt.endre a la dernande suivante de carnions sur le marcne 

~thiopien: 

AN NEE 1992 1995 199& 2000 2005 

nombre de camion:a 
en unit.es 2191 3500 5800 8500 10200 
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Dans l·alt.ernat.ive pessimist.e la demance maximale de camions 

att.eindrait probablement. les niveaux suivant.s: 

AN NEE 1992 1995 1998 200•) 2005 

nombre de cam:; ens 
en unit.es 2191 2400 3000 3900 6300 

La difference des deu~ eventualites reflete !'incertitude du 

developpement. ~conomique iuture dans la region cans t.ous ses 

1.3. CONCEPTION DU MARKETING 

En ·=or.side'!"ar:t. di~ers groupes de vehicules rcu~iers 

en voit. que la demande des c.amions legers de mcins ci2 !j t je 

charge utile est_ la Flus grande. La production de ces voitures 

est. clans cert.aines conditions, faisable, sur le plan tectni~ue 

et. commercial, a i·usine de pieces detachees et. d'cutils AKAKI en 

Et r1iopie, au cours des et.udes pre=eden:es en 

t.ant qu·ent.reprise cor~anable pour la production &vent.uelle de 

vehicules cu de pieces det.achees. 

Le ncmbre tot.al de vehicules demandes avec la capacit.a de cnarge 

inferieure ou egale a 10 t. sur le mar=ne ethiopien peut et.re 

i:-e~ .. irn~ ·:!2 !ac:;r. s1Ji·.:ar.~ .. .-:-

prises en consideraticn: 

1'3'32 .!. ·~"j/ :.:oi:.1u 2'.::<.:~ 

-·--··---
:·~ :;rn b ~- ~ ·:l~ :)ptlffil;_!;~-~ 1527 2500 6000 ·.:isoo 
cam ions 
(unit~sJ pessimiste 1527 2000 27Q1j 4500 
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Globalement. la ~ea.!.isat.:cn des ::a.."l'l:.·::.r"s dema:1des est. r=r-=-·,..:ue d.e 
.:'.aGcn sui-..lant.e: 

Type de vehicule La demande satisiaite par : 

Camions lourds de 
plus de 10 t ::..mport.at.ion 

Cam ions leger de 30 - 50 "' "" product.ion a AKAKI 
c'!arge jusqu·a 10 t 50 - 70 .., importation •0 

Ies vcitures de tourisme ne seraient qu'impor~ees dans la region. 

Dans le cadre de la produc~icn des camions a l'usine AKAKI, les 

diverses modifications du mcdele de base camion sim?le 

- pourraient ~tre fabriquees - camicn-treuil, camicns a benne 

basculante, tracteurs etc. J. 

Le prix apprcximatii du procuit iinal camion. est de US$ 

60,850. Ce prix respecte tant les couts de production que la 

necessite de compe~itivite sur le marche regional. 

Les faits ci-dessus servent de base pour !'elaboration des 

variant.es de la reconst.ruc~ion prevue de AKAKI pour la production 

des camions. 

Les courbes de la realisa~ion de produc~ion seraient les 

.. ivantes: 

VARIAHTE 1 production de 3000 camions en regime de travail 

d'une .;quipe 

anr.e'3- I 1 2 3 4 r:: _, 

I 

nombre de camionsl 60C1 13(10 2050 2500 3000 
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'./ARIANTE lA - product.icn de 5000 camicns pa1- rculement. ..:ie der...:;.: 
equipes 

annee 1 .... 3 4 5 <... 

ncmbre de camions 660 1300 2100 2800 3900 

'/AP.IANTE 2 - prcduct.ion de 1500 camions en regime cie ':.ravail par 
une equipe 

annee 1 ·") 
<.. 3 4 

ncmbre de cami.::r.s .3 .30 900 1200 l.500 

'/ARIANTE 2A - t=r::::;duc':.i:::n de 3000 camicns .:,n regime -:=e r:;ulement. 

de deux equipes 

annee I l -, .3 I 4 :=. 5 .... ~ 

n·~m.bre de =ami::::;ns 660 1250 205(; ~=-ljl) 2 S' 1 -,~. -""' 3JCO 
I 

La. l irni ~ ... e~ .:..a capaci t.t:- :i~ 

c:::mpcsa:-i.t-=s du FrO·:il..li t ! ina.l s1Jr place a AKAKI -=st. d · .:;nvi rcn 5G:'o. 
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1. 4. ENT.REE DES MATIERES PREMIERES ET FOURNITURES POUR L · USUE 

Consommation des mati~res principales (en tonnes) 

Kati~re Variant.e 

1 lA 2 2A 

Fournit.ures scus-~rait.ees 13 790 25 21:1• ....... 6 :3'15 13 701) 

dont. les disques .!. 050 l •.l ... ,, c: 5-.0:: ' C50 J<...J ....... ... 
-, , :JC:O FC -=·=- =.cc -. , 08G F~ ... _ 

J .... --
:=r.e:...:s - ~1.;:.:; 4 ~2.; .:.=:j - sec - - .:. 

-, . ... _ (100 FC 3G scu 21. (;tjr) FC 
bat.t.er:.es 240 440 l~O 2--tG 

t; 000 FC - . 000 FC 3 coo pc 6 coo r:c 
mat.eriel POl:r 
inst.al lat.ion 
elect.rique 105 192.5 52.5 105 

Ma.t.eriel :net.a.llurgique 8 900 15 317 ...; 450 .. 'JOO ;;, 

dent. tel es 5 500 !.O 083 ; 750 5 500 ... 
prctiles, t.ubes 
barres 3 4CO 6 233 . 700 3 4GO -
pieces embout.i"?s l 050 l a~::: J.:. _, 525 l 050 
pieces forgees l 100 -, 015 550 1 100 .. 
pieces moulees l 300 2 383 650 1 300 

tapisserie 108 l '3'3 54 1C8 
Feint.ure 390 715 195 390 
huiles, lubrifiant.s et.c. 300 550 150 300 
mat.ieres combustibles 620 l 136 310 620 
prcduits chimiques 200 3€6 100 200 
materiel de service 220 400 110 220 
dee he ts metalliques l 692 3 102 864 l 692 
dee he ts non-metalliques 320 584 160 320 

Les mat.eriaux icurnis Far sous-trait.a.nee scr.t. en partie 

dispcnibles dans la r~gion {pneus, pieces en caout.chcuc, 

batteries, d~marreurs, alt.ernateurs. radiateurs. filtres, pots 

d · ~cr1appemenTJ, vi t.res, amcrt. isseurs, bandage de t re! n, reescrts 

:. : :..::,-:-.~ ~~ : ' 
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I 
I 
I .::he= les iabricants chcisis lF. e. mcteurs. pieces emcc~ties FCur 

I 
les cabi:1es. essieux etc.}. 

I 1.5. EMPLACEMENT, LIEU ET ENVIRONNEMENT 

I L·usine reten~e pour la prcdu::t.icn cies camions - entreprise 

prcd~isant pieces detachees et outils AKAKI, se t.rouve environ 25 

I Jr.m de la .::a.pi tale ~thiopienne :.ur la rc1.it.e pri:1cipa..!.e q-:.;i rel i~ 

pass2 2gal-:rr.e:-.~- pr!:-s de .!. · usine dans la cii re.:t.icn Ad~is Abeba 

I - D:iccuti. La pcs~ticn de i·~sine ~st ~~ ef!e~ tres a~an~ageuse 

I 
q1.Ja:1t au :.rar.spor-_ du :nat.~!"'iei.. 

2000 ::I, 

I "" jc:;, ..... , ... a. , __ - .. 

Sur 1-? pi..'l.n :c:::ncmique. le pr~duc:.i:::n prevu 

I 3.J":I i .:a. l a l · en·.;i rcr.rn::ment. Or. ·=:::mme 

l"inst.al!at.i:::n des dispcsit.ifs e!!icaces ~ui 

pr:::.::"1ct. i :::n .::es sucst.ances nee::. ·:es. Le pr::: jet. creer3.i t. er::.::. rcn 

l.!.00 emplcis. 

1.6. SITUATION DE GENIE CIVIL ET TECHNOLOGIOUE 

Le Frojet. :.echnclcgique et. t~e.:::-.ni ·=tue de la reconstruc~icn 

d'AK;,i-::: suppcse- que le S'./St • .:-m~ existanr. de l"atelier d'usir.age 

m~ca~ique sera maint.enu ent.i~rement. 

voi t.·.1r~s. 

Tc1,.;tes 

i·ueine aeron~ utilis~eg pour le ncuveay S'lSt&me de produc~ion. 

Lea nouveau~ b~timents ccmprenne~t.: 
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de ;=-rci:!uc~- i ~r. -=es inst.a.: lat. :.ens 

l'at.elier ... -·-<= 

- ~alle de t.rans!ert; 

cieFdt de combust.ible; 

dar1s la 

Le ces 

technique Fenda.nt. la prcduc~icn. 

L · e:·:pansior. l · usi:"" .. .:-

.:1 · er.v. ~ 30 OOG :no&t ri:-s -::arres. 

syst.:me esr. base-

se:-.s 

carres da.ns ; -
-~ 

.. '. , ... ... - ._,... 

sen agra~dissement 

la 

produc·. ion compcsant.e-s ::3ns l · •Js:.ne ::-.eme, en !a:.~- la 

prcducti=n sur place devrait. represen~er 5r~~ de 

' . 
-~ 

.:am:.cn. L~ projet 

.!. · :..:si nage le t.rai t.ement. t.1·,ermique 

c!cnderie, t.rempe, atelier de icrge J, 

pieces de carrosserie, ·:ernissage .;.t_ assem~lage. La production 

sur Pi a·.:<:: la des 

vit~sses. 

Les compcsant.::-s i:nportees principales sent. nc~.amment le rr.oi:.e-ur e·. 

Les demandes d'energie de :·usine sent. assurees de 

!aeon Les 
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de base 

I = --~~G 
de 

I 
i •.Jariant.e lA = 5.000 les sent 

I ~ehi=u!es Far an. Variante 2A = 2.000 veh!cules Far anJ. 

I 
I 1-7. RESSOURCES HUMAINES 

I Les travai.Lleurs de la ft.1t.t:re •.Js!ne de prc.:iuc~icr. de \:ehic~les 

::._a.rcrat. !.ot':rie-s a !.. ·.::-tra!':.·;;e?-"" ~arH~ l:s proiessi~ns chcisies (er.'v·i1'"'on 

50 em;:: loyi:-s; . En cut.re en prevoi t. •.ine suFe1-.r!sion dans l 'i...:sir.e 

30 sp~cialistes Fencant. la mise en place de la 

p1-cduct. i er •. 

Les nombres d · cu·;riers necessai res pour la product.ion de camicns 

dans les diverses sect.ions sent. le~ suivant.s: 



I 
I 

- 17 -

I 
I 

Hombre d·ouvri~ra 

I On prevoit. les ncmbres ::: ;ivant.s :i' cu..,, .. !-iers clans les d!.·v·erses 

sections de la. product.ion de ~ehicu~es: 

I Hombre d'ouvriers 

Section - Cath~oris VARI ANTE 

1 lA 2 2A 
I 
I Production me-canique 222 371 122 -, . ..,,..., ............ 

dent. cuvrie?'"'S de product. i ·::in 14.5 250 ~"") 145 ' _, I 
cadres 63 100 33 ti3 

Fo,·1e 20 °)•) 
_, - 10 20 

At.elier cie t.rempe 24 45 12 24 

Fonderie 40 70 20 40 

Carrcssage et. assemblage 552 968 -,y-, 552 ....... _, 

dont. c1Jv·rie-rs de product.ion 356 648 1-·::i I ·J 356 

.::ad res 151 257 79 151 

Tapisseri<: & inst.al lat.ion el. 40 67 2U 40 

Ent.re•. ien cer.t.ra.!. 24 43 :2 24 

DeFCts 1:!~ m3.~-~r::.'?l:s fo1Jrnis, r~u:..l.~s, 

ccmbust. i bl i::s, dechet.:s ,. 
"" g--,,,_ 40 70 ,7::) 40 

Prie-iJs -s>t. ::.at.te-ries 9 ! " 5 9 --
A:.:tres 129 j. ·, ..... _ ,::r:: 

J ... 
I ~.•) ..... -

T'JTrtL 1100 l 'jf~lj :. 6 ·;; !lGO 

<~Cr1~ ... 01;-:;ri.::rs de Frcduct. ion 595 !078 2·.rn 5·;,5 

cadres 357 612 l'.17 357 
I , I 

L · -1 ... e.s t c'" i·~ ·• ~.,,.. 1148 j ····J·· L-.! I' .J ____ __-::':\~:~~~---~-"'-·--~-~·:\~ ---~ -~~ 
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l_B_ ANALYSE FINANCIERE 

Les varia.nt.2s prcpcsees abcut:.issent aux rssulta~s suiva.nts de 

l"analyse !inanciere: 

v a r i a n t. e 

1 lA 2 2A 

Invest.issement. t.ct.al 
lmilliers d · t.:S:S l 122.000 125.600 80,400 &3,430 

'Jaleu?'" act.. net.t.e 
lmilli.?rs d"USSJ 55,123.2 l!.l,555 4,531.7 8.3,110.!5 

Taux int.erieur de 
recuperabilite ( ~,) 16.6 1 ·) J 

~ • ...1 
1 'j ]"") 
• "'. L.Lo 2.!.. 39 

Pe-ricde de rerr.bcur 
sement. (ans) 6 6 9 5 

:aux d".?scompte calcul~: 11,5 % 

L·a.nal·,·::e a t.cur_ lcgiquement. demcn~-re, ·:;i..:· il serait plus rent.abl'? 

d'utiliser les inst.a!lat.icns de production par rculement ae deux 

equiFement. fVariant.es lA, 2AJ. 

Et.ant. donne les problemes t.res probables l i.:.s a l' organisar_ion du 

mode de travail par roulement. de deux equipes dans la region 

ccnside?'"ee, ces variant.es ne sent. cependant ut.ilisables que dans 

la perspect.ive a un t.e:--r.ie plus 1-ong. 

Dans ces conditions la variant.e la plus rent.ahle sur le plan 

financier est. la Variante 1, c·est-.a-dire celle qui prevcit. la 

product.ion de 3000 ca.miens par an en regime d'une equipe de 

travail par jour. 

En cas de circonst.ances particulierement favorables 11 serait 

mcd111er la ~ariant.e facilemen~ e-r. c~ l le- d~ 
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?reduct.ion de 5000 camions par an en r~gime de rculement de deu:< 

equipes par jour. 
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... '211..;.,-v1 "' ~nnn.. 
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---------------------------------------------------------------------------------------------------------------------------------· 
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76JC:.~~ ~'"' ..... Ji I .LAC~• 

...... :: CVUiant: 1~0.~0 0\.~1 I 

--· .. .. -·-:. 766~C.~: 
'2"'~·· •vi...:•. 

.... - .... - 1 
'-'-' \..0. ..... 

.... '•C .. .,, ..... .,, 
'"" """ 1VV .VVV 

.... •AC 
...J."9V.J 

.. ;•---~-· 
~ ';t..l'::l~C:-· .. !•----... -
~ C.i.ICUll~Ct .. atraii;ar ~ 

---------------------------------------------------------------------------------------------------------------------------------· 

,. .... ; . -: 
=~ Si;U•Ciit.i~ii~: 

... ~" ~.~cc 
.. at-:iN;ar 

\w'2t'L'"-4~ .)\I\.•.;• •J ."J\/ . 
.... : ..... .;.. ____ .., __ \ 
i'' ca . .J\ i:\r; ou~ca I !JCCC.~C 
... : .. _/ ..... : .... : \ 
I"• t;'"-~\ 110'-4UllG• J "'"'"'" .•A 

•v.,uv.·..rv 

~i"C~.l 
..... - ! I , .... ,,,.. •A : I C"ltf' .. ;t~ an;c; 

\ '-"'-a 1 I ......... uv • .Jv ... l ... V1 . 
----------------------------------------------------------------------------------------------------------------------------------

Cashf !.v;,.;. ~ssu des operations 

:.un!a: 
~·=x~~uit.iti"" 

.,,.,,, ... 
'-"""'-:. .,,U.,,i.U ... \I 

iiiVitissamciit ''""' "'' ~" ;.., • : J 

. -·-·-·-... ~~' ~""~ ~667 .:'} 

-------------------- ------------
..... ~."" ~- -·- ............... If I~"' ... 
""'""""""~ ~G t""' \l\Uil1-'9-•llH• •U•I 1 ... : .. ; ...... •n .... .. 
• \JVllt.. a~:tiiiGi"a ~"' ....... 
iCU~iS 

.. .. .. -~ .... '"''' "" .wt.AL=~ ,.Vl'.11 .tJV 

.,. ........ ~ ...... ~ ......... • '""C'"" .. " 
l C\o.G"-1t,.;:~ !Jl\il"-C:~ •"'"'"'·•' 
;~cattas ;;attas -107$8.:? 
... 1 J,. ,_ trasvria ·""' ... , ., •< 
~VI.I.JG "~ ~-"-"""·'"" 
• __ :.: t •.• :.at - 'C':"l\I :: 
.. 0~111 .. .., .. • .,,v 1u ... .,, 

randa;c:i~ ... ..... ; ... : •••:•I 
•V .. .:.,...-.'l. :.1.1 ... .: ... 

..... .- ......... ; .. • ·-; •• 1 •••:•I . 
1 c:.+vO:•C11i.. -" ... ia,.. ...... ;.v1w•O• .. 

:~v~ztizsa;cut itti~ial twtol 
:iivesti13aaant t~tat a~ ~~ijr3 da ~r1Guc:~ln 
Couts ~wtaux da ~roductiwii 
Fvnds ~a ~~u!a;ar.t ~icas~aira 

. 

... 
oV 

'""""'•"' ... 
1ii6:~ .3C .... 1.1• .... ... 

.1 .. .., ... ., ,..,.,,, .... 
•Jt 

: __ , .... I .~I 

•"'' ... " ... 
•VlW •• V "'·"" 

------------ ------------,,,.,.,,, •A 
....... .,,I.•..; ... •O .. 

.. u.•u . 
.,.,., ... ,./ •A """'..,u.;" 

C'11tC'• .,., 
.,J.;V.JA..-1.J 

"".,0.,., ... . .,,..,,.; . .;, 
,., .. , .. .. , .;... ·""" 

""'""""" OA ..,,,.,,, ... v 

.,,. ... .. .., . . . . 

'0.,11\C; "' .l.""6,',/..,J.'4V 

.,,. "" "'1 ·"'I 
.,"..,""'"' "" "'"'"'"'"·"'"' 

'" • .,, : l UV1..J6. ,.,IJ 

'.:37~7.~~ . . """' .,., 
"'"" '" ·"'"' 
~~Z?t.J~ 

.. 
• 

11• •A tit 
"""' • J • .,,, 
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~l\t'll\.;. 

• :'\AAA 
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---------------·-----------------------------------------------------------------------------------------------------------------
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Cl\ot. •• ...., ... 4 ... l~VJ.\l.WV 
.,.,, •V ' ;'"-iClU~C:I 

---------------------------------------------------------------------------------------------------------------------------------
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..... : ..... 1 ....... .: ... - .. : ~ 
I"'' c: ... ~\ •1a ..... \IHO• I 
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·'.'A41 '" '\I\ 
.IV""""V.\IV 
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------------------------·---------------------------------------------------------------------------------------------------------
Cashflowt issu des operations 

" .... .; .... < '" rtNUC:C'• ~ •" 
~cUt:i .; · --- ~ ... : .. -·: ..... :~;~~.18 

""!'(.,.~ 
,, 

1~:s:.~~ .. ::A,...,'J;.:..~~-·.JIJ I..,,,""' ,t\I 

aavr::~sa;aa: 
..... .,. ,,, ••"C' •• ''"c .. 
•vu.:.·"''' ... ''"' .... ... ';...,.. ·-

; -- .; .. !•- ~JSl .S~ JS.!$.30 . '" 
l,Ut,.C:J .;\,.~ 

\/,JV 

------------ --------------------------------
~u~ts cia ............. --· 

,,, UU\l\...,.oJU• 

' ~~Ht at:a11;ara ' 
·,m;tu t~~ilas 

;ac2tt2! ~r;;tas 
racat~as ;iit~as 

------------
:Ol7C.&4 

Z6.~? 

ZOQ3UO 

... f""C.,A 'I 
~&.w4.V .~"t 

-l2S2C.l4 .. 'o.,. .. 11 
•\ol•V4."-\I 

- • .,,_ .. ,. ( l • .,,..,,v.1o1v 

·;olaur o~t~olrsa aa:~a 

~ 

• 
3~7~S.7C 

Jl .~l 
lll?4..~0 

~3C?l:J4 

s:~J.!l 

-'' ( I '" 4U\ol .. ,.,1V 

' ~ 

. ' '" .. .L. ··" ., 
~au1 1e rento~ilita ~w; ~'itt-a!tisza2ant 
ra11daient ~" ~a~i~.i! ;v~~a! ' 

... ., .. t. 

''"·-~ . 
=[,.~? ~ 

;a~de1ent ~u ~i~itil ~wc:il ' 

Tablaau;c 

.... .. .... ... . .. .. 
"' IJU~\.~•Ull 

,. ..... ; t .... 
vO~llt • .., • 

... "'" • .,,,..,u 

""'""') ~., 
"~-' . ·'..I 

l8.~? 

l~~4~~.JO 

~46JZ.C~ 

l$$8UO 
:3'1~6.J? 

~33~6.:? 

' ' 
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1. 9. CONCWSION 

La presente etude preliminaire de faisabilite demontre que 

l'idee de l'ef!icacite de la production des vehicules directement 

dans la region avec le maximum de composantes pour le produit 

iinal prcduites sur place est correcte. La marche des vehicules 

routiers clans la region est loin d'~tre sature dans taus les 

domaines. 

Le probleme du marche non sature est cependant lie 3. celui du 

niveau des syst~mes econcmiques et sociaux des pays dans la 

re9icn conside1-ee _ Les •..:011..unes du PNB ainsi que d · autres indices 

speciiiques sent de t.res bas niveau par rapport aux pa·:1s 

atteignant au mains le niveau eccnomique mcyen. 

La situation pclitique clans la region n·est pas stable. Par 

consequent le seul iacteur st.able est prcbablement la tendance de 

la croissance du ncmbre d'habitants. En Ethicpie l'accrcissement 

de la population est en moyenne de 3.1% par an. A not.re avis ce 

facte1_;r ;;a inil•.io.:ncE<r d2 ia..:;:cn positi•;e l 'a•_;gmer.ta.t::.cn .::!e l.~ 

demande sur le march.:.- des ca.miens clans la regior .. Tcute autre

scluticn qui viserait le developpement du marche des vcitures de 

tourisme nous semble inutile dans cette situation, les voitures 

de- tourisme et.ant incapables de resoudre le problerr.e fcndament.al 

du transport de marchandises. c·est la raison pour laquelle nous 

nous sommes concentres, du point de 'Jue de marketing. au marche 

des camicns uniquement a cause et notammen~ des camions legers 

dcr.t la charge utile r.e depasse pas 10 tonnes. Ce groupe de 

vehicules sera le plus d~mande dans le proche a'Jeni r. A cau~e de 

la ST"~abi lite faible de cette dcnnee deux alterr.ati~es de la 

demande future ont ete ccnsiderees 
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::pt.imiste. La quantit.e de marchandises transpor~ees et. 

c3pacite de t.ranspcrt ont ete prises pour variables. 

La variante considerant la production de piece: de rechange 

pcur voitures utilisees se heurte au probleme icndamental 

ct·un programme speciiique de product.io'"l. et. cel;.ii de la 

quantile de diverses pi~ces de rechange a produire. Cela est 

dO au fait que la diversite des vehicules utilis~es clans la 

r~icn consideree de l"Afrique de l"Est est tres large a cause 

des import.at.ions diiferent.es et le nombre de chaque type est. 

relativement pet.it.. 

La variante de la product.ion de composants chcisis pour tiers 

n·est pas realist.e non plus a cause de la non-existence 

d"aut.res producteurs iinaux de vcitures rcutieres clans la 

re-gion. 

Pour cette raison, la variante qui prevcit. la prcduc~icn de 

pieces de rechange pour voitures utilisees ainsi que celle de 

la production de composant.s pour tiers c~t ete abandcnnQee 

considerant. leur ncn-faisabilite. 

Et.ant donne la demande eleve-e des importations d~ c=mpcsa~ts 

pour l"assemblage final de voitures r=utieres et vu la 

mau·;aise experience concernant l "approvisionnement du ... arche 

regional en voitures ccmpletees a partir des pi~ces detachees 

importJees. seule la •.1ariante prevoyant la. product. icn de 

voitures avec le maximum de compcsants produits sur place 

a ete scumiae a une analyse detaillee. 

la 

La demande de ces ca.miens lege!'"s qui en 

naturellement pas @tre satisfaite uniquement 

resulte ne pourra 

par le producteur 

local futur. au contraire, en peut e·a~tendre aux opera~ions plus 
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act.i·,;es de la part des aut res part i'=i pants a.u march.:-, nctamment. 

des importateurs. 

Four ces raiscns la c~Facit.e de production .:ie l'usir.e AKAK.I a ete 

determinee, les p0ssibilitas techniques r~alistes Frises en 

consi.:iera.tion, dans les variantes allant 

jusqu a 5000 ca.miens produits 

apprcximativement a 30% jusqu·a 

regional. 

par 

50% 

an 

de 

de 1500 exemplaires 

ce qui correspond 

la demande du marche 

L·analyse economique nous permet de recommander la 'Jariante l 

pour une anal:;se technique et economique detaillee, en tenant 

compte du caract.ere controverse de la pcssibilite de mett.re en 

oeuvre une operation de roulement de de-u~< equipes par jcur clans 

la region consideree. 

Dans le futur, la -variante permet. toujours de faire augmenter la 

product.ion annuelle a 5000 camions legers en intensifiant 

l'utilisation des installations de production de l'entreprise par 

roulement de deux equipes. 

Pour conclure, les fa.its suivar.ts sont a retenir: 

- la demande des camions sur le marche depend du develcppement de 

la situation economique clans la region; 

la stabilite politique determine la tendance du developpement 

de la situation economique dans la region; 

la crcissance du nombre d'habitants prevue peut. se solder par 

la necessite d'augment.er le volume des marchandis&s 

transportees et done egalement le ncmbre de camions; 

- une augmentation generale du ni».1eau de l' infrastructure clans la 

r~gion fait parti-:- int~grante de l'augment.aticn du ncml:.re de 

vehicules rout.iers; 

- le qr and be sci ri d'import.ations ajoute au pet.it volume 
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a·exportations se solde par ~n manque chroniq~e de monnaie 

convertible; 
les consommateurs potentiels - usagers des camions sent surtcut 

les institutions dent l'Etat est le proprietaire; 

- en peut s·attendre a la creation progressive des conditions 

econ~miques de marche dans la region consideree; 

- le prix d·un c~~icn en Ethiopie varie de USS 75 000 a 120 000; 

- la restructuration de l'usine de production de pieces detachees 

e~ d·outils AKAKI en Ethiopie pour la production de camions est 

faisable tant sur la plan commercial, que technique ou 

financier; 
- les effets du systeme de production propose exerces sur 

l'envircnnement sent minimes; 

- la restructuration de i·usine d·AKAKI creerait de nouveaux 

emplois (environ 600 - 1,200 employes suivant la variante du 

projet retenueJ; 
- le taux de production des composantes du prcduit final - le 

camion - sur place a AKAKI est environ 50%. 

Les risques et incertitudes peuvent @tre resumes de fa~on 

suivante: 

- stabilite politique de la region; 

- financernent du projet; 

- volume de la demande sur le marche futur; 

- milieu economique en Ethiopie; 

- apprcvisionnement de l'usine AKAKI en matieres et materiel; 

- cooperation des scus-traitants lccaux a la production. 

Demarches recommand~es 

Sur la base des faits et de i·analyses ci-dessua il est possible 

de reccmmander les d~marches suivantes a entreprendre: 
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Iniormer les autorites ethiopiennes competentes des 

observations et resultats de la presente etude et discucer 

avec eux l'aboutissement des futures conditicns 

d'investissement etranger, etant donne que les 

reglementations et legislation actuelles n·offrent pas de 

garantie eiiicace a l'aiflux du capital ~tranger. 

Prendre une decision au sujet du chcix de la variante a 
realiser. 

3. Elaborer une etude de iaisabilite ou de realisation de la 

variante retenue. 

4. Ccntacter les investisseurs potentiels qui pcurraient ~tre 

interesses par la realisation du projet, notanunent les 

producteurs renommes de l'equipement de transport routier 

ainsi que les banques specialisees. 
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S U K M A R Y 

ViLhin Lhe score of LransporL sysLems developmenL in African 

counLries Lhe ELhiopian ASPF planL was selecLed by a group of UN 

experLs ( see SLudy No. DU/RAF/89/850 ) as a feasible base for 

securing Lhe road LransporL developmenL in the EasL African 

region. 

This planL was puL inLO operaLion in 1989 and is furnished wiLh 

a solid base of machinery and equipmenL. ProducLion programme 

consisLS mainly of cusLom - made spare parLs for differenL types 

of machinery and hand LOOls. The markeLing research was orienLed 

aL ~wo main direcLions of Lhe business plan for ASPF 

reviLalizaLion. 

The firsL direcLion was orienLed aL the producLion of a selected 

Lype of road vehicle. Lhe second at the producLion of cerLain 

componenLS or spare parLS for road moLor vehicles. 

For the alternaLive of implemenLing the SLraLegy of the 

production of a selecLed type of vehicle Lhe main aims were the 

following : 

- establishing of own production of road vehicles suitable for 

Lhe African region, utilizing local sources of labour, raw 

materials and production capaci~ies 

- providing economically priced road vehicles for the unsaturaLed 

market 

- providing partially spare parts for the manufactured vehicles 

The second alternative oriented at spare parts production was led 

by the effort to provide the market with spare parts for utilized 

vehicles which at present are generally in short supply. 

On the basis of the above mentioned assumptions several variants 

of the ASPF plant restructuring were studied : 
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- assembly of road vehicles 

manufacLure of road vehicles wiLh a maximum share of componenLS 

prodUCLiOn 

- manuf acLure of road vehicles components for anoLher final 

producer 

- manufacLure of spare parts for utilized vehicles 

The varianL of spare parts manufacture for utilized vehicles 

leads to the basic problem of a specific production programme and 

of the quanLity of individual produced spare parts. This is 

caused by Lhe fact thaL the range of utilized vehicles in the 

East African region is very wide due to different imporLS and at 

the same time the numbers of individual types are relatively low. 

The variant of manufacture of selected components for another is 

also noL realistic due to the nonexistence of another final 

producer of road vehicles in the region. 

For this reason both the variants of spare parts manufacture for 

utilized vehicles and of components manufacture for another 

final producer were abandoned due to their technical and 

economical non-feasibility. 

Due to high demands for imports of components for road vehicles 

final assembly and to bad experience with providing the regional 

market with road vehicles completed from imported parLS only the 

variant of vehicles manufacture with a maximum share of 

components production was subjected to a detailed analysis. This 

variant allows for satisfactory saturation of the demand for road 

vehicles on the market, minimization of costs and utilization of 

local production capacities and labour. 

The pre-feasibility study contains the following four variants of 
road vehicles production in the revitalized ASPF plant : 
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VARIANT 1 production of 3000 t:rucks annually in a single-shift: 

vorking mode. 

VARIANT IA - production of 5000 t:r~cks annually in a tvo-shift: 

vorking mode. 

VARIANT 2 production of 1500 trucks annually in a single-shift: 

working mode. 

VARIANT 2A - production of 3000 trucks annually in a tvo-shift 

\il'Orking mode. 

Based on t:he economic and financial analysis Variant 1 was found 

to be the most suitable both from the technical and from the 

economic point: of viev. Its main characteristics are folloving: 

nominal production 

Total investment: costs 

NPV 

IRR 

Payback period 

3.000 pcs 

122 mil. USD 

55. 1 mil. USD 

16,6 % 

6 years 

Further implementation of the project is dependent on the 

discussion of its features and conditions vit:h representatives of 

the Ethiopian government, on finding a suitable investor and on 

the elaboration of a feasibility or engineering study of the 

chosen variant:. 

Key words: 

East African region 

AKAKI Spare Parts and Hand Tools Factory 

Road transport equipment 

Privatization 

Restructuring of production 

Regional integration 
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Li s-c: of Used 

Symbols 

Abb.re·via..1: ioris .. 

a..n..d Un..i-c: s 

PCP 

PCO 

BU 
TRL 

TRH 

TNK 

TL 

MC 

t: 

t:/km 

kV 

!'IV 

MVh 

h 

1 

m2 

m3 

kg 

1 Birr 

ASPF 

1 ETB 

NPV 

IRR 

CF 

DCF 

- Passenger Car Privat:a 

- Passenger Car Ot:hers 

- Bus 

- Truck under 10 "t 

- Truck over 10 ~ 

- Tanker 

- Trailer 

- Mo"torcycle 

- Met:ric Ton 

- Met:ric Ton-Kilomet:re 

- Kilo Vat:t: 

- Mega Vat:t: 

- Mega Va"tt: Hour 

- Hour 

- Lit:re 

- Met:re Square 

- Met:re Cubic 

- Kilogram 

- 0.2 USD (USS) 
- AKAKI SPARE PARTS AND HAND TOOLS FACTORY 

- 1 Birr 

- Net: Present: Value 

- Int:ernal rat:e of ret:urn 

- Cash Flo'# 

- Discount:ed Cash Flo'# 
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1.1 PROJECT BACKGROUND AND HISTORY 

This pre - feasibiliLy SLudy of Lhe markeL wiLh road LransporL 

equipmenL in Lhe region of EasL Africa and resLrUCLUring of AKAKI 

Spare ParLs and Hand Tools FacLory, ELhiopia. is a parL of 

an umrella projecL No. DU/RAF/89/850 on Lhe rlevelopmenL of 

LransporL equipmenL producLS in the four regions of Africa (VesL, 

CenLral. East and SouLh). The SLudy was preceded by a diagnosLic 

survey in individual counLries of Lhe regions and of the 

siLuation in some individual plants. Based on the 

recommendaLions of a SLeering commiLtee where ECA, UNDP. UNIDO, 

EPDF, OAU and various governments were represenLed Lhe enLire 

project was segmented into LWO groups of existing planLS in the 

four African regions which could, if improved, contribute to the 

indusLrial and regional integration of each subregion. 

For the needs of possible future producLion of road LransporL 

equipment. AKAKI Spare ParLS and Hand Tools Factory in Ethiopia 

has been idenLified. This planL has been puL into operation in 1989 

and has not acquired iLs nominal production due LO sales 

problems. 

Possible production of a selected group of vehicles and spare 

parts is to be realized at the domestic market and at the markets 

of other countries of the region. 

The task of this s"tudy thus is now verify the market with road 

vehicles in the region, to determine the market demand, to selecL 

a suitable type of vehicle to be produced in AKAKI, LO design the 

restructuring of the production of transporL equipment or 

compleLe vehicles and to verifly Lhe financial and economic 

effectivity of the designed future regional plant. 

Both politically and economically Ethiopia is now in a 

transitional period which should end by new elections, planned 

for January 1994. It remains LO be seen what economic policy the 
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new government will adopt to reach the proclaimed target of 

privatization and free market economy. The analysis shows. 

however. that without some form of privatizaLion of the A.KAKI 

plant the effective restructuring of its production vould be very 

problematic. It also shows that solely by ~pgrading the existing 

production of parts and components no effective contribution to 

the issue of road transport development can be reached due to a 

wide range of utilized road vehicles and therefore to the 

impossibility of installing effective batch production of parts. 

For this reason the study recommends a package strategy of 

manufacturing and marketing a selected Lype of ve~icle. 

1. 2. GENERAL INDICATORS 

The market with motor vehicles in the Eastern region of Africa is 

very lightly developed. especially in the segment of trucks where 

the rate achieves 0. 15 vehicle per t1.0usand inhabitants. One 

assembly plant - FIAT/IVECO whose inputs are almost completely 

imported with capaciLy of approximately 2.500 trucks annually is 

situated in the region. however, its actual production is about 

200 (1990) up to 500 (1991) vehicles. The reason is a chronical 

lack of convertible funds in the country for purchases of 

components for assembly. 

No organized market of distributors exists, imports of vehicles 

are realized individually and in a disorganized manner. 

Neither a service network is created, with the exception of 

several trade-mark service centers for passenger cars. 

The main road transporter is Ethiopian Freight Transport 

Corporation - a state-owned company. which realizes about 85% of 

the total freight transport in the country. The remaining part is 

realized by small, also private forwarders. 

Prices of trucks at the market ranges from USS 75 000 up to 
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120 000. 

The future market demand is directly proportional to: 

the level of development of the national economic system; 

- the volume of transported goods; 

the growth in the number of inhabitants; 

- the level of development of the infrastructure in the region; 

- the purchase power of potential buyers; 

- political stability. 

Vith the optimistic variant of development, the following market 

demand for trucks in Ethiopia can be approximately expected: 

YEAR 1992 1995 1998 2000 2005 

number of trucks 
in pieces 2191 3500 5800 8500 10200 

Vith the pessimistic alternative, the maximal annual demand for 
trucks will probably reach the following levels: 

YEAR 1992 1995 1998 2000 2005 

number of trucks 
in pieces 2191 2400 3000 3900 6300 

The difference between both alternatives reflects the uncertainty 

of the future economic development in the region in all its 

aspects and the ensuing development of its purchasing power. 
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1. 3. MARKETING CONCEPT 

From the entire mixture of the market demand for individual 

groups of road vehicles. the highest dema,"!~ is for trucks wi -rh 

loading capacity up -ro 10 tons. Production of these vehicles is 

technically and commercially feasible under certain condi-rions 

in AKAKI Spare Parts and Hand Tools Factory, Ethiopia, which has 

been selected during previous researches as a sui-rable plant 

for possible production of vehicles or spare parts. 

The total number of required vehicles with loading capacity up to 

10 tons at the Ethiopian market can be estimated as follovs (in 

both the optimistic and pessimistic alternatives): 

1992 1997 2000 2005 

number of optimistic 1527 2500 6000 9500 
trucks 
(pc) pessimistic 1527 2000 2700 4500 

Totally, the following way of realizing the required trucks is 
thus assumed: 

Vehicle Type Satisfying the Demand by: 

Trucks with loading 
capacity over 10 t imports 

Trucks with loading 30 - 50 % produc·don in AKAKI 
capacity up to 10 t 50 - 70 % impor:-cs 

Passenger cars will only be imported into the region. 
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ViLhin production of vehicles in Lhe AK.AKI ~lant. different 

modifjcations (Lowing vehicles. dump trucks, Lractors. eLC-) are 

expecLed LO be produced in addiLion LO Lhe basic model - flaL 

-rruck. 

The orientaLion price of Lhe final producL - Lruck, is USS 
60,850. This price respects both estimaLed producLion COSLS and 

Lhe necessiLy of compeLiLiveness on Lhe region's markeL. 

The above mentioned facts are used as a basis for Lhe variants of 

designed reconstruction of AKAKI LO production of Lrucks. 

The particular producLion implementation curves are as follows: 

VARIANT 1 

year 

number 

production of 3000 Lrucks in a single-shift working 

mode. 

1 2 3 4 5 

of cars 600 1300 2050 2500 3000 

VARIANT lA - production of 5iJOO Lrucks in a LWO-shift working 

mode. 

year 

number 

VARIANT 2 

year 

number 

1 2 I 3 4 5 

of cars 660 1300 I 2100 2800 3900 

producLion of 1500 trucks in a single-shift working 

mode. 

1 2 3 4 

of cars 330 900 1200 1500 
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VARIN'-.'T 2A - production of 3000 trucks in a two-shift working 

mode. 

year 1 2 3 4 5 6 

number of cars 660 1250 2050 2500 2900 3000 

CapaciLy of the plant is limiLed by the capacity of the existing 

mechanical machining shop. The ratio of own production of 

components for the final product in AKAKI is about 50%. 
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1.4. RAV MATERIAL INPUl'S AND FACfORY SUPPLIES 

The following volumes of materials will have LO be provided for 

production: 

Consumption of Major Materials (ton) 

Material Variant 

1 lA 2 2A 

Sub-supplies l:? 790 25 281 6 895 13 700 
including wheel disks 1 050 1 'l25 525 1 050 

21 00~ pc 33 500 21 000 pc 
tyres 2 500 4 583 1 250 2 500 

21 000 pc 38 500 21 000 pc 
batteries 240 440 120 240 

6 000 pc 11 000 pc 3 000 pc 6 000 
electric 
installation 
material 105 192.5 52.5 105 

Metallurgical material 8 900 16 317 4 450 8 900 
including plates 5 500 10 083 2 750 5 500 

profiles, LU bes 
rods 3 400 6 233 1 700 3 400 
cabin pressings 1 050 1 925 525 1 050 
forgings 1 100 2 016 550 1 100 
cas-rings 1 300 2 383 650 1 300 

upholstery 108 198 54 108 
paints 390 715 195 390 
oils, lubricators, etc. 300 550 150 300 
combustible material 620 1 136 310 620 
chemicals 200 366 100 200 
overheads material 220 400 110 220 
metal scrap 1 692 3 102 864 1 692 
non-meLal scrap 320 584 160 320 

The sub-supplies for pr.oduction are partially available in the 

region (tyres, rubber parts, batteries, starters, alternators, 

radiators, filters, exhausters, sheets, dampers, brake lining, 

leaf springs, etc.), a reduced part of components W'ill have to 

be imported from selected producers (e.g. engines, pressings 

for cabins, axles, etc.). 

pc 
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1. S. LOCATION. SITE AND ENVIRONJIENT 

The selected plant for production of trucks - AKAKI Spare ParLS 

and Hand Tools Factory. is situated about 25 km from the capital 

of Ethiopia at a main road connecting Addis Ababa vith the port 

of Assak in the distance of about 850 km. There is also a railvay 

line quite near the plant. in the direction Addis Ababa -

Djibouti. Thus the position of the plant, regarding the transport 

of materials, is very advantageous. 

The altitude is about 2000 m, day temperatures reach 20 up to 

2s0 c. 

The designed type of production can be con3idered to be 

ecologically friendly. Realization of effective devices limiting 

production of harmful substances is assumed. The project will 

create jobs for about 1100 vorkers. 

1.6. ENGINEERING SITIJATION AND TECHNOLOGY 

The technological and technical design of the reconstruction of 

AKAKI is based on the assumption that the existing system of the 

mechanical machining shop vill be maintained in its full range 

for production of vehicles. Therefore. this system is limiting 

for realistic designs. All existing facilities in the plant vill 

be used for the nev production system. 

The new buildings include: 

- body & assembly building; 

- building for production of electric installation & upholstery 

workshop; 

- repairs; 

- transf~r hall; 

- central maintenance; 

- store-house for tyres; 

- store-house for fuel; 

- co~pressor station; 
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- store-house for gases; 

- store-house for waste. 

The total floor area of these buildings is about 38 thousand 

square meLers in the variant 1 and 27 thousand square meLers in 

Lhe varianL 2. 

The buildings are designed to mainLain the logics of the 

Lechnical flows during producLion. 

The projecLed expansion of the planL will resulL in its increase 

by abouL 130.000 square meLers. From Lhe Lechnical poinL of view. 

Lhe sysLem is based on Lhe aim LO ensure a signif icanL ratio of 

own production componenLS in the planL. in fact own production 

will be represenLed wiLh 50% of Lhe entire seL of components 

forming the final producL - truck. The concepL considers complex 

mechanical machining. Lhermal treaLment (foundry, hardening shop. 

forge), welding of body parts, varnishing and assembly. Own 

production also includes gearboxes. 

The main imporLed sets are engine and axles. The power 

requirements of the plant are provided in a corresponding way. 

VasLe technical water is neuLralized, emissions of harmful 

substances are minimized. 

Both basic variants of the design (VarianL 1 = 3,000 vehicles per 

year, Variant 2 = 1,500 vehicles per year) are considered for the 

single-shift utilization of the production machanical, and they 

are modified for the case of the two-shift utilization (Variant 

lA = 5,000 vehicles per year. Variant 2A = 3,000 vehicles per 

year). 
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1 _ 7 _ mJKAN RESOURCES 

Vorkers of the future plant for production of vehicles 1Jill be 

trained abroad in selecLed professions (about 50 1Jorkers). 

Besides, supervision of about 30 specialists in the plant during 

the implementation of production is assumed. 

The particular number of 1JOrkers required for production of 

trucks in the individual sub-systems is as follo1Js: 
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Number of Yorkers 

The following numbers in the individual sub-systems of producLion 

of vehicles are assumed: 

Number of Yorkers 

Section - Category VARIANT 

1 lA 2 2A 

Mechanical production 222 371 122 222 

including production workmen 145 250 73 145 

overheads workmen 63 100 33 63 

Forge 20 39 10 20 

Hardening shop 24 45 12 24 

Foundry 40 70 20 40 

Body & Assembly production 552 968 283 552 

including production workmen 356 648 178 356 

overheads 'Jorkmen 151 257 79 151 

Upholstery & el. installation 40 67 20 40 

Central maintenance 24 43 12 24 

Store-house for sub-supplies, oils, 
combustible matters, .,..aste & gases 40 70 20 40 

Tyres and batteries 9 15 5 9 

Other 129 212 65 129 

TOTAL 1100 1900 569 1100 

including production 'Jorkmen 595 1078 298 595 

overheads 'Jorkmen 357 612 197 357 

technical & admin. 'JOrkers 148 210 74 148 
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1. 8. FINANCIAL ANALYSIS 

The proposed variant:s provide folloving result:s in t:he financial. 

analysis. 

Va r i a n t: 

1 lA 2 2A 

Tot:al investment: 
(thousand USS) 122,000 125,600 80,400 83,480 
Net: present: Value 
(thousand USS) 55,123.2 111,555 4,531.7 83,110.S 
Internal rat:e 
of return (%) 16.6 19.3 12.22 21.39 
Pay back period 
(years) 6 6 9 5 

Calculat:ed discount: rat:e: 11,5 % 

The analysis h~s logically proved t:he profit:abilit:y of the 

variant:s considering the t:wo-shift: ut:ilizat:ion of t:he product:ion 

machinery (lA, 2A). 

Because of probable problems wit:h organizing a t:wo-shift: working 

mode in the given region, however, t:hese variant:s can be 

considered t:o be prospect:ive only in the longer fut:ure. 

Therefore, the financially most: profit:able variant under t:hese 

condit:ions is the Variant: 1, i.e. product:ion of 3000 pieces of 

t:rucks annually in t:he single-shift: working mode. 

In t:he case of favourable circumst:ances, t:his variant: makes it: 

possible t:o smoothly pass over to production of 5000 t:rucks per 

year in the two-shift: operation. 

I 
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-----------------------------------------------·-------------------- COltfAR 2.1 - POLITECHltA CO.LTD., PRAGUE, CZECHCSlOYAIIA ----

Prodactio1 roid vehicles AK.All Ethiopia 
Juae 19'3 
Oevelop1eat of ASPF Ethiopia - vir.! 

3 yeir(s) of construction, lS yeirs of productioa 
curreacy co1versio1 rites: 

foreign currency 1 unit : 
local curreacy 1 unit = 

accounting curreacy: thousand USO 

1.~00 units accountiag curreacy 
1.000C units iCCouating curreacy 

------------------------------------------------------------·-----~----------------------------------------------------------------

Total initial investment duriog cvnstruction phase 

fiud assets: 1110?0 .JO 
current assets: 450.00 
total ~ssets: 111540.0G 

Sl.931 ~ foreiga 
100.000 i foreiga 
52.125 ~ foreigo 

-----------------------------------------------------------------------------------------------------------------------------------· 
Source of funds during coastructicia phase 

equity ~ 9rants: Q.00 o .ooo ~ foreign 
foreign loans : t.9000.00 
local loans : moo.oo 
total funds : 122000.00 ~b.SS7 ~ foreign 

Cashf low from 

Year: 
operating costs: 
depreciation 
interest 
----------------
production costs 
thereof foreign 
total sales 

gross incoH 
net inco1e 
cash balance 
net cashflo11 

operations 

36316 .10 
62?J.l4 
7420.00 

------------
SOG29.24 

2?.48 ~ 

40161.00 

-14608.24 
-14£08.24 
-302%.55 
-2Z87US 

5 
142053.00 

6788.S? 
~607 .so 

------------
15444?.10 

JUJ ~ 
229603.00 

SOS40.B6 
22743.39 
·3751. 97 
27938.86 

Net Present Value at: IUO ~ = 
16.60 \ 
61.37 i 
20.?8 \ 

m23.1? 
Internal Rate of Return: 
Return on equity!: 
Return on equity2: 

Index of Sc he du l es produced by COHfAR 

to 
177675 .80 
6788.5~ 

0.00 
------------

18U64 .J'l 
39 .SJ ~ 

293038.00 

83722 .25 
3767$.0i 
42b21.E 
42621.45 

Total initial invest1ent 
Tot•l invest1ent during production 
Total production costs 
uorking Capital require1ent3 

Cashflow Tables 
Projected Balance 
Net inco1e state1ent 
Source of finance 
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-------------------------------------------------------------------- CQl!fi\R Z.~ - !10l!iEClllCA ca.~ro .• pgAGUE. C~EOIOSLOV~rA -----

Prodactio11 iilid ·1ehicles AUU Hhio?ia 
J1111e t'ln 
Oevelo111nt ;;f ~SPF EthiGPii - ·m .!A 

J yeir(sl of coastructioa, 15 1ears of production 
c11rrenc1 cQaversioa rates: 

foreiga curre11cy t unit = l.~000 aaits acc~unti~g :urreacr 
lcc:l ct:rrencr t 111it = l.~000 units acc;unting c11rrency 

acc~unting currency: thousand U~D 
------------------------------------------------------------------------------------------------------------- -----------------------

Total initial investment during :anstractioa ~h&se 

fi•ed iSsats: ill~'l0.00 

current assets: ~~O.JO 

total •ssets: ll~a40.JO 

~uu. ~ foreign 
100.000 ~ foreiga 
~Z.ll8 ~ foreign 

---------------------------------------------------------·---------------------------------------------------------------------------
Source of funds 

equit1 & 1raats: uo O .lOO ~ foreign 
foreign lOiDS : i0000.00 
lvcai liiiDS 5~600 .00 
tJt&i funds 1Z~600.00 ~5.il2 ; foreiga 

------------------------------------------------------------------------------------------------------------------------------------
Cashf low from operations 

Year: c 10 ~ 

~perating .:osts: ms1.J.i :84613.70 Z881JJ.~O 

depreciation 6326.i.4 m.;.S? 6?8~ .S? 
interest uo ~817. JO 1).00 
---------------- --------·--- ------------ ------------
pr~duction ~osts m77.?B mm.:o 2?~117 .70 
t~ereof foreign Z'l.Sl ; 13.~8 ~ l? .~4 ; 

total sales 3?897 .00 mall .?o m~2&.ao 

gross incou -1mo.1s 66245.1? !4'1J?8 .60 
net incoae ·14120.?8 2'J810 .34 mz?.Js 
cash balance ·JlJll.JO -m.i .Jl 71223.34 
net cashf low -nm.Jo 2'l09?.J4 7lm.H 

Met ?resent Value at: tl.~O; = llmuo 
lnter"al Rate ~f Return: l?.JO ; 
Return on equity!: $?.!3; 
Return on equityZ: 2~.07 ; 

Index of Schedules produced by COflfAR 

Total initial invest1ent 
Total investaent during production 
Tot•l production costs 
Uorking Capital require1ents 

Cashflow Tables 
Projected Balance 
llet incoae staleaent 
$ource of finance 
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t:·:<~~~:~ ~ 
w.rq.1·:~ ~ 
~;~i__:fip COMFAR 

-.-· <~ 2_! UM I DC 

-------------------------------------------------------------------- COii'~ Z.l - POlITECllKA CO.LTD., PRAGU£, CZECHOSL(JVAIIA ---

Prodectio1 roid vehicles AlAKl Ethi;ipii 
!uae l'J?l 
Oevelgpaeat of ~Sl'f Ethiopia - ••r .Z 

currency co1versio1 rates: 
foreiga currency ! uait : 
locel currency t ~•it : 

!.0000 uaits !Cciluating currency 
l.0000 usits accGUati19 curreacy 

&;c;iuating c11ifncy: thousilld ~il 
----------------------------------------------------------------------------------------------------------------------------------· 

Total initial investment during coastructioa phase 

fiied assets: 
;:urreat assets: 
t;ital assets: 

7rn.o.oo 
l~O.OC 

74910.00 

~2.~7? ~ foreign 
:00.000 ~ foreign 
42.743 ~ foreign 

-----------------------------------------------------------------------------------------------------------------------------------
Source of funds :lur~ng coastructi~a ~nase 

equity m g1iilt~= 
foreiga loaas : 
!ocll loans : 
taui fonds : 

il.GO 
~~:ioo.ao 

33440.00 
30HO.,O 

J .000 ~ foreign 

52.~!J ; foieign 

-----------------------------------------------------------------------------------------------------------------------------------
Cashflow from operations 

Yeir: 10 

uper.;ti:ig cvsts: ~0706.?8 7~747.7& '1'384.S? 
depreciation !082.0t. ms.~~ m~.t4 

interest S38UO muo uo 
·----------- -·---------- ----------------------------

production costs J0170.64 83788.70 ?8Sl'J.:'J 
thereof foreign ~6.6? ; J7.&7 ~ J8.0? ~ 

total sales zooao .~o 11muo l4S4ZS .JO 

gross incoae 
net incoae 
cash bdance 
net cuhflow 

-m20 .14 
-12S20.14 
-18402.2(, 
-130ZO.t.t. 

~et Present Vilue at: ll.SO; = 
Int!rnal Rate of ~eturn: 12.22 ; 
Return on equity!: 3~.4? ~ 

Return on equity2: IJ.08 ; 

180?6.7' 
8143.53 

-5664 .so 
iS087 .% 

34632.00 
mac.40 
18816 .31 
l88lt..J? 

---------------------------·-·-----·----------------------------------·------------·---------------·------------------------------· 
I nde >< of Sc he du 1 es produced by CCKf~R 

Toti! initi•l investaent 
Total invest1ent during production 
Total production costs 
Uorking Capital require1ents 

Cuhflow hbles 
Prujected B•l•nce 
Net inco1! !late1ent 
$ource of finance 
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_____________________________________________________ , ______________ COltfAR Z.! - POLITECHHA co.~ro .. rR~GU£, C~ECHOSLOVAl[A 

~rod&ctiom rvid ~ehicles ~~I Ethiopia 
lune l 'l'IJ 
Oeveiop1ent vf ~~rF EthiuPii - ••r .: ~ 

J year(s) of coastructioa, lS yaars of produ:tion 
currency coaversion rate~: 

foreign currency l unit= i.~000 units acc~unting currency 
lucal currency t uait : l.JOOO uGit~ iCCGuuting currency 

•~:ounting currency: thous1nd USO 

Total initial investment during coastruction ;:nase 

fixea .zssets: 
current assets: 
t.Jtal assets: 

lt.JC0.00 
3$0.1)0 

7t.l.SO.OO 

43.l4S ~ f.Jreign 
t00.000 ~ foreign 
43.tOS ~ foreign 

Source of funds durin~ construction phase 

equity • ;rats: 
forei;n 
locil 
total 

:oans : 
loons : 
funds : 

0.00 
4JOOQ.OO 
40480.00 
smo.co 

o.aco ~ forei;n 

Cashflow from operations 

'.'ur: < 10 ~ 

Jper ati ng :osts: 3(.J!l..!O :~1~n.10 1m.1~.~o 

Jt'lreciation m~:n nn .21 m1.:7 
inter est S~t.7 .20 mt..10 uo 
_ ... _ -.. --·------ ...... ·----------- ----·------- ------------
?raduction costs 4&179.2? 14&~~9 .10 !820~UO 

thereof foreign 28 .43 ; JB.~8 ; J? .0? ; 
total sales 40161.00 222206.70 213038.00 

gross inco1e -107~8.2? sm1.sJ 8&1Jl .~t. 
net inco1e -1om.n ~J87J .32 J87S?.20 
cas~ ba lo nee -21263.lS m~.OJ Hnt..JJ 
~et castif!Gw -1 ~~?(,. ~! 2£237.30 412%.B 

~et Present Value at: ti.;o ~ : 3Jll0 .~8 
internal Rate of Return: 
Return on equity!: 
~eturn on equit12: 

21.J? ; 
?2.?J ~ 

JO .14 ; 

Inde>< of Schedules praducedbyCOltff.R 

Total initial invest1ent 
Total invest1ent during production 
Total production costs 
Uvrking Capital require1ents 

Cashflow Tables 
Projected Salonce 
llel income stateaent 
~ource af finance 
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-------------------------------------------------------------------- CG~fAR 2.~ - ~OLITECHHA CO.LTD., PRAGUE, crECMOSLOVAKIA --

Discounted. CF, lnuest.ent 
tf(°S thousand USD 

co.pare cha.rt _J 
i-------....i.-----

7.8 

6.8 

s.e 
4.8 ~

~-
3.8 ~ 

'\• 

'· ,,. 
2.0 ~· ., '· ... , ..... " '· '· .. 1.8 ""- ' ......... ·· ... 

~ present ualue, base 
_ _ coi1apare 1 

Var. 1 

Var. 1 A 

__ Var. 2 

---· Var. 2 A 

'"-- ....__ ..... -. ·.:::--.:.::·,;,; .. 
~ ~ - ....... 

0.0 r----~· .... :;:::::_== ... ~--===,·~~--::=:::z~~~=~~:--i ~ -.. ..... ·-·-·-· ... .. -·-·-·-·-· ... -- .... w . ....,. ·-·~·-
""""• 

"'"1.8 .• 
·-·--·-·-·~ 

8 5 18 15 28 - 25 38 35 
discounting rate (~) 
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-------------------------------------------------------------------- COMF~R 1.! - ~OL:rECHr.A :o.~;o., PRAGUE, ClE:HOSLJVAKIA -· 

Discounted return on ttetUol'tl1 
18"5 thousand USD 

7.8 

6.8 

5.0 

4.8 

3.8 

2.8 I 

e 

~ present ualue, base 
\ _ ~-. cmrapare 1 ' -

\ \ 
\. -
•\ 

'- . ' .. 

5 10 15 20 

co11tpare cltart 

25 

Var. 1 

Var. 1 A 

__ Var. 2 

i 
- . - . Var. 2 A I 

I 

30 35 
discounting rate ('l.) 
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--------------------------------- ------------------- ---------------- co11F AR z .1 - PCUTEC:mA ca .uo., PRAGUE. c~ECHOSLOVAKIA ---

ttet Prof it I Total Sales co11tpare chart j 
ratio in (:t.) ~~~~~~~-1 

8 

-28 

--68 

. :· ..... - -. ::,·--···-"· .. , .............. ~.-~-.. ,,.. ........................ ~ ........................ ...,.·=--=--------··.,;.." .. ~ I 
I ~ ~--;.:.~· 

1" 1;:::-··· ~
. //." 

.' j_.: 
If: 

_Jb~se case 
-I~ ~~pare 1 . II I • 

r , I 
I 

---- Var. 1 

.... Var. 1 A 

__ Var. 2 

-.-. Var. 2 A 

1 2 3 4 5 6 7 B 9 18 11 12 13 14 15 
Start up y e a r 
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-------------------------------------------------------------------- :CMF~R z.: - ~GLI!E~HHA ca.~iO., ~R~GUE, ~:Ecao~LOV~~r~ --

Het Casltt' low 
urz 

4L0 

... 0.2 

--0.4 I 

--0.6 

-8.B 

-1.81 

I Total Sales 
ratio in (:t.) 

1 2 3 4 5 6 
Start up 

[:~::::A 
__ Var_ 2 

---· Var. 2 A 

7 B 9 10 11 12 13 14 15 
y e a :r 

i 
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-------------------------------------------------------------------- CQHf~R ~.l - PCLITEC8H~ CO.LIO., iR.:.GU~. CZECHOSLO~~IA -· 

Deht Service Ratio, by year I coapare chai't 
net cashf lowldeht service 

---- Var_ 1 I 
.. 

."/ 
Var_ 1 A 

4.8 . - .... . , 
·I 

/ Var. 2 j --~ / 

/! - . - . Var. 2 A 

2.8 _base ~'se ./ 
__ COlll~~~,r' 

-· / .-·-·----~ ,,,..:,_ - - -::...;_ ..... 
8.8 

/ :,, _,.,,.-: ....... r-· .. 
I 

I /, 

j' -2.e l 
I} 
I 

I . 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
Start up y e a r 

I~--~~---------------------------
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-------------------------------------------------------------------- CQ~fA~ :.~ - POLifECHN~ ~C.LTO., PRAGUE, C~ECHOSLO~A~[A ---

Ann u a I CF, operations 
8'"4 thousand USD V.\R.l 

4.8 

2.8 

2.8 

.8 

6.8 

1 

rLJ local net cashf lows 
iii foreign net cashf lows 

2 3 4 5 6 7 B 9 18 11 12 13 14 15 16 
tart up y e a r 

I~~~~~~~---------------------
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----·---------------------------------------------------------------- co11rn: 2 -~ - POL:iECHllA =~ .:..iO.' PRAGUE. C~ECHOSLO'l~IA ---· 

ACCUlllulated CF, operations 
ff'5 thousand USD V~R.l 

2.S 

2.8 

1.S 

1.0 

0.5 

~ local net cashf lows 
liJ foreign net cashrlows 

0 .8 +-______ _,,,_.._....._ ........... ...-~~ m.t-tl'lom ;.t...'""""'i-w-;........a 

.5 

1.8 

1.5 

1 2 3 4 5 6 7 B 9 18 11 12 13 14 15 16 
tart up y e a r 
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-------------------------------------------------------------------- COHf~R 2-~ - ~~LrTECHHA ~O.L!O., ?RAGUE, C~ECHOSLOVAKIA ----

Discounted CF, Inuest.ent 
Ur'6 thousand. USD 

1.4 
\ 

1.2 \ 

1.8 \ 

' 0 .8 ~ . . ' 
0.6j",· .. ' ..... 

' . ' 8.4.t--... ' -- ... '·-. 

I variation of sales prices 
I 

ii.), R • 1 
_ present value, base 
__ +-18'l. 

.... +- 28 ~ 
-·- t- 38 z 

T '-.... , ·.. ·-. 

0.2}1 ~-..' '-~--~--...:~--~---~----~--- .._ ~ . -. ~ - ~~··~·· ... ~ ... ~.::-:-.:-·---..._ 
f-8.8 - - ----------- - - - ·--·········--..:-::;:-·-·-·---
HJ .2 ,1 ....... ········· ....... : ~ ~ ::.-:~ ~ :~ ::·::: :::·::=-::;: ::·:::::::·:~·:o;.·:::·:o:.·:"'::;:.,;;;,;:,;::.,;;,;;;~:~;;::::i 

--~· LJ1 4 _,. 
10. • ,... -·-I ----· 

I 

~a.6r ... · 
~.Ba-~---5-----10 _____ 1_5 ____ 2_0 _____ 25-----~-----3-5----~ 

discounting rate (~) 
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-------------------------------------------------------------------- COHfAR z.: - ?OLrrECHttA C~-~ro .• ~RAGUE, ClECHOSLOVAKIA --· 

38 

Sensitiuity of IRR 
internal rate of return 

-------__,..,.,-_,_,,..,-
~~ _.,..,,, - ~ 

~~~- ~ 

28 ~....... ..... ...... -. - ... _,,,,,,._..,,,,,-

·· · ·· ··· · · · · ·· ··············7::·~-·~·~······· ············ ... ······················ 
18 

8 

•18 

-28 

/' ........ 
/./ "~- ........... 

/ _ sales price(s) ~ .. 

/
/ __ operating cost(s) ..... ' , , 

/ .... initial investAent .............. 

v/ 
-18 0 18 20 

uariation in ~ 

' 
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-------------------------------------------------------------------- COMF~R ~-~ - "'lUTECiltlA ca.~ro .. ?Rt.GUE, ClECHOSLOVAK[A --

Structure of Production Costs 
8-'S thousand USD 

1.6 

1.4 

1.2 

1.8 

8.8 

8.6 

I 0.41 
8.2 

&8J ua~iable costs 
Iii fixed. costs 

F = f orei~ 
T = total 

F T F T 
Hoainal Start 

F T 
B.Euen 

for 5th production year 

lbainal Start up 

71.43 39.91 raw 111aterial 
6.Tl 4.68 other Rlt 
3.08 4.17 ntilities 
8.14 8.28 energy 
8.95 3.31 labour 
1.13 2.43 111aintenance 
8.59 8.64 spares 
7.92 17.49 overheads 
4.37 12.51 depreciation 
3.61 14.75 interest 

·-
1100.00 100.00 Total Prod C ·I 

V.lR.1 

production lP.uel 
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-------------------------------------------------------------------- CGHfAR 2.1 - ~OL!TECHHA CG.LfO., PRAGUE, crECMOSLOVAK!~ ---

Break even chart incl. finance variation of sales prices 
For 5th production year 18"5 thousand USD 

Z.5 

2.0 

V~R.l 
, ,, .. .,. .. 

" .. 
" 

,,.. 
" ,,. 

_ annual sales 
_ _ tota I costs 

.. 
,"" ,,. ,,. / 

,"" __ .,,. ~ 

. .. . r ixed r;osts 
___ t-18:1. 
___ +-28:1. 

.. ---:::::/~- _.-
,· .,, /,,.·"'·-· .... 

, ·" ,. ,., r.,. 
,"" ~-~· .JI·" ,,.,.'' ..,, 

,."' .,·" ,,.-"· J.,,,,,:;_,,. 
",, J.,,;... / • -- . ,,~,.;,, ,,,. 

.. " ·"' ./ ,,. ..... _.. .. > 
, .. ",,.·""~ ~·"'·--~"~" 

,.,' _,· /' .,.,,,_-..,.,_~-"" 
" ,, / ..... -· r" J#" ~ .• ::::;·.,._,,.,· 

J,, ..,,,-•"" ,.. , , , ; . .,, .. · 
,,"'~-,- . ,,.,,'" 
,,~---" ..,' ·-· ·' .,"' 

,~.r' ·" ,-- ~,.:z;.,·_~,,J 
,..,, ..,.. ::--~-~-.,,· 

_,. .r_'!~ .• 
- -- ~~ ... .:.-==,.-

[?~-~~.: .......................................................................................................................... . 
8.8--~---~--~~--~--~--~~--~---~--~~--~~ 

8 18 28 30 40 58 60 70 88 90 
capacity utilization (:1.) 
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-------------------------------------------------------------------- COKF~R :.: - ~Cl[TE:~tt~ :o.~ro .. ?~AGUE:. ClECMOSlQ~;.xrA --· 

Break euen chart incl. r inance 
18~ thousand USD 

Z.8 

1.8 

1.6 

1.4 

1.2 

1.8 

8.8 

_ anooal sales 
_ _ tota I costs 
.... r ixed costs 

for 5th production year 

V 4R. 1 

/// 

///~~-r/-
/~~-------

/ ,,, -
/ - ,,, /,,,,,. 

/r 
,, /" - _, .-/ 

8.6 

8.4 - - - ,/ 
0.2 '--~--~--~··························································································································· 

/ 
8.8 ~/ 

8 18 20 38 48 58 68 78 88 90 
capacit9 utilization (~) 
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-------------------------------------------------------------------- :a"f~~ =-~ - ~Ol!TECllHA :a.Lro .• ~AG\1£, ~~ECHOSLOVA&:IA -· 

Total Sales ! Production Costs 
~ thousand USD 

3 s l fZl local sales 
· D foreign sales 

iJ local costs 
3.8 ~ foreign costs 

2.5 

2.8 

1.5 

1.0 

0.5 

V4R.1 

2 3 4 5 6 7 9 9 18 11 12 13 14 15 
y e a r 
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1.9. CONCLUSION 

The prepared pre-feasibility study has proved the correctness of 

the idea on the effectivity of production of vehicles directly in 

the region with maximal ovn production of components for the 

finul product. The market with road vehicles in ~he region is 

clearly unsaturated in all segments. 

The problem of unseturation is, however, connected with the level 

of economic and social systems in the countries of the region. 

The volumes of GNP as well as other specific indicators are at 

a very low level as compared to countries of at least average 

economic standard. 

The political 

Therefore, the 

situation in the region is 

only stabilized factor seems to be 

not stable. 

the trend of 

growth of the number of inhabitants. The average annual increment 

in Ethiopia reaches the value of 3.1%. Ve assume this fact will 

positively affect the growth of the market demand for trucks. 

Another issue is that to deal with development at the 

market with passenger cars is useless under this situation, 

as passenger cars do not solve basic needs of goods transport. 

Therefore, the attention was concentrated just to the market with 

trucks, regarding the marketing point of view, and namely to the 

group of vehicles with loading capacity up to 10 ton. This group 

features the significantly largest demand in the future period. 

Because of low stability of these data, two alternatives of the 

future demand were considered a pessimistic one and an 

1)ptimistic one. Values of the volume of transported goods and 

transport output have been selected to be variables. 

The variant of spare parts manufacture for utilized vehicles 

leads to the basic problem of a specific production programme and 

of the quantity of individual produced spare parts. This is 

caused by the fact that the range of utilized vehicles in the 

East African region is very wide due to different imports and at 

the same time the numbers of individual types are relatively low. 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 37 -

The variant of manufacture of ~elected components for another is 

also not realistic due to the nonexistence of another final 

producer of road vehicles in the region. 

For this reason both the 

utilized vehicles and 

final producer were 

variants of spare parts manufacture for 

of components manufacture for another 

abandoned due to their technical and 

economical non-feasibility. 

Due to high demands for imports of components for road vehicles 

final assembly and to bad experience with providing the regional 

market with road vehicles completed from imported parts only the 

variant of vehicles manufacture with a maximum share of 

components production was subjected to a detailed analysis. 

these trt..:cks 

exclusively 

more 

by 

The resulting demand for 

expected to be satisfied 

producer, to the contrary, 

participants at the m~rket, especially 

expected. 

cannot be 

a future 

operations 

importers, 

naturally 

domestic 

of other 

can be 

Therefore, dimensioning of the capacity of the production plant 

in AKAKI has been determined, in compliance wi~h the realistic 

technical possibilities, in variants ranging from 1500 pieces up 

to 5000 pieces of annual production, which approximately makes 

30% up to 50% of the regional market demand. 

Based on the economic analysis, the Variant 1 can be recommended 

to be subject to a more detailed technical and economic analysis 

due to the disputable possibility of providing for a two-shift 

operation in the given region. 

This variant always makes it possible to increase the utilization 

of the production machinery and growth of annual production up ~o 

5000 trucks per year. 
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In conclusion. the following facts can be stated: 

- the market demand for trucks depends on the development of the 

economical situation in the region; 

- the political stability determines the trend of development of 

the economical situation in the region; 

- -the projected growth of the number of inhabitants may result 

in the necessity to increase the volume of transported goods 

and, subsequently, the number of trucks; 

- an integral part of increasing of the number of vehicles is 

general increase of the level of infrastructure in the region; 

the high requirements on imports in the region and the small 

volume of exports result in a chronical lack of convertible 

currency; 

- the potential consumers users of trucks are r.iainly 

state-owned institu~ions; 

gradual formation of a market environment in the regjon can be 

expected; 

- the price of trucks in Ethiopia ranges from USS 75 thousand up 

to 120 thousand; 

- the restructuring of AKAKI Spare Parts and Hand Tools 

Factory, Ethiopia for production of trucks 1s commercially. 

technically and financialy feasible; 

the effect of the proposed production system on the environment 

is minimal; 

the restructuring of the plant in AKA.KI 

(about 600 - 1,200 workers according to 

design); 

requir~s new jobs 

the variant of the 

the ratio of own production of components 1n the AKAKI plant in 

the total set for the truck is about 50%. 

The risks and uncertainties can be formulated as follows: 

- political stability in the region; 

- providing for the financing of the project; 

- volume of the future market demand; 

- economic environment in Ethiopia; 

- supplying of the AKA.KI plant with materials; 
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subconl:rac-rors 

Acl:ion orien-red recommenda-rions 

from "the region during 

On l:he basis of -rhe above menl:ioned fac"ts and analysis following 

fu-rure acl:ions can be re~ommended : 

1. To inform relevanl: El:hiopian aul:horil:ies of -rhe findings and 

resul-rs of "this sl:udy and "to discuss wil:h "them -rhe issue of 

ful:ure condil:ions for foreign invesl:mens as "the exis-ring rules 

and reg~lal:ions do no"t provide effecl:ive guaran-ree for foreign 

capil:al inflow. 

2. To make a decision on -rhe chosen varianl: of solu-rion. 

3. To elabora"te a deiailed feasibili"ty or engineering s-rudy for 

"the chosen varianl:. 

4. To conl:acl: 

projec"t s 

"turers of 

po"tenl:ial invesl:ors who could be inl:eres-red in "the 

implemenl:a"tion, especially renowned world manufac

road "transport equipment as well as specialized 

banking insti"tu"tions. 
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List of institutions and persons contacted during 

in Ethiopia. 

Local consultant 
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Eng. Assefa Hakonnen - General Manager 

P.O. Box 40501 

Addis Ababa 
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Hr. Getachev Dezefu - Acting general Manager 
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Hr. Tesfaye Taminur - Technical Director 

Hr. Jamal Ali - Financial Director 

Mr. Mareska Volde Scmayat - Sales and Marketing 

Director 
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Hr. Louis Sangare - Director, Economic Cooperation 

Mr. Mbaye Diouf - Senior Economist 

survey 



I 
I 
I 
I 
I 
I 
I 
I 
I 

- 4 -

Ministry of foreign Trade 

Mr. Gizachew Gebre Michael - Export Promotion Officer 

Ethiopian Freight Transport Corporation {NATRACO} 

Mr. Hagos Gebre Vold - Head, Planning Department 

Head of Credit Department - wished to remain anonymous; asked 

that we refrain from disclosing his name and the source 

of information 
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S U M M A R Y 

Vithin the scope of transport systems development in African 

countries the Ethiopian ASPF plant was selected by a group of UN 

experts ( see study No. DU/RAF/89/850 ) as a feasible base for 

securing the road transport development in the East African 

region. 

This plant was put into operation in 1989 and is furnished with 

a solid base of machinery and equipment. Production programme 

consis~s mainly of custom - made spare parts for different types 

of machinery and hand tools. The marketing research was oriented 

at two main directions of the business plan for ASPF 

revitalization. 

The first direction was oriented at the production of a selected 

type of road vehicle, the second at the production of certain 

components or spare parts for road motor vehicles. 

For the alternative of implementing the strategy of the 

production of a selected type of vehicle the main aims were the 

f o i i C ·,; I ng : 

- establishing of own production of road vehicles suitable for 

the African region, utilizing local sources 0f labour. raw 

materials and production c3pacities 

- providing economically priced road vehicles for the unsaturated 

market 

- providing partially spare parts for the manufactured vehicles 

The second alternative oriented at spare parts production was Jed 

by the effort to provide the market with spare parts for utilized 

ve~icles which at present are generally in short supply. 

On the basis of the above mentioned assumptions several variants 

of the ASPF plant restructuring were studied : 
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- assembly of road vehicles 

manufacture of road vehicles with a maximum share of components 

production 

- manufacture of road vehicles components for another final 

producer 

- manufacture of spare parts for u~ilized vehicles 

The variant of spare parts manufacture for utilized vehicles 

leads to the basic problem of a specific production programme and 

of the quantity of individual produced spare parts. This is 

caused by the fact that the range of utilized vehicles in the 

East African region is ver} wide due to different imports and at 

the same time the numbers of individual types are relatively low. 

The variant of manufacture of selected components for another is 

also not realistic due to the nonexistence of another final 

producer of road vehicles in the region. 

variants of spare parts manufacture for For this reason both the 

utilized vehicles and 

final producer were 

of components manufacture for another 

abandoned due to their technical and 

econom i ca I non- feas i bi I i ty. 

Due to high demands for imports of components for road vehicles 

final assembly and to bad experience with providing the regional 

market with road vehicles completed from imported parts only the 

variant of vehicles manufacture with a maximum share of 

components production was subjected to a ~~tailed analysis. This 

variant allows for satisfactory saturation of the demand for road 

vehicles on the market, minimization of costs and utilization of 

local production capacities and labour. 

The pre-{°-;asibility study contains the folloW'ing four variants of 

road vehicles production in the revitalized ASPF plant : 
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VARIANT 1 production of 3000 trucks annually in a single-shift 

working mode. 

VARIANT lA - production of 5000 trucks aqnually in a two-shift 

working mode. 

VARIANT 2 production of 1500 trucks annually in a single-·.~-- - .. 

working mode. 

VARIANT 2A - production of 3000 trucks annually in a two-shift 

working mode. 

Based on the economic and financial analysis Variant 1 was found 

to be the most suitable both from the technical and from the 

economic point of view. Its main characi:eristics are following: 

nominal production 

Total investment costa 

NPV 

IRR 

Payback period 

3.000 pcs 

122 mil. USD 

55, 1 mil. USD 

16,6 % 

6 years 

Further implementation of the project is dependent on the 

discussion uf its fc.:at.un::s ;...:.mJ conditions ·,.1th n::presc.::ntati•/t;~, uf 

the Ethiopian govc::rnmc::nt, on finding a suitable investor and on 

the elaboration of a feasibi l il:y or engineering study of the 

chosen variani:. 

Key words: 

East African region 

AKAKI Spare Parts and Hand Tools Factory 

Road tr.~nsport equipment 

Privatization 

Restructuring of production 

Regional integration 
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1.1 PROJECf BACKGROUND AND HISTORY 

This pre - feasibility study of the market with road trar.sport 

equipment in the region of East Africa and restructuring of AKAKI 

Spare Parts and Hand Tools Factory, Ethiopia, is a par~ of 

an umrella project No. DU/RAF/89/850 on the development of 

transport equipment products in the four regions of Africa (Vest, 

Central, East and South). The study was preceded by a diagnostic 

survey in individual countries of the regions and of the 

situation in some individual plants. Based on the 

recommendations of a steering committee where ECA. UBDP, UNIDO. 

EPDF. OAU and various governments were represented the entire 

project was segmented into two groups of existing plants in the 

four African regions which could, if improved. contribute to the 

industrial and regional integration of each subLegion. 

For t·1e needs of possible future production of road transport 

equipment, .AKAKI Spare Parts and Hand Tools Factory in Ethiopia 

has been identified. This plant has been put into operation in 1989 

and has not acquired its nominal production due to sales 

problems. 
Possible production of a selected group of vehicles and spare 

parts is to be realized at T.he domestic market and at the markets 

of other countries of the region. 

The task of this study thus is now verify the market with road 

vehicles in the region. to determine the market demand. to select 

a suitable type of vehicle to be produced in AKAKI. to design the 

restructuring of the production of transport equipmentor complete 

vehicles and to verifly the financial and economic effectivity of 

the designed future regional plant. 

noth politically and economically Ethiopia is now in a 

transitional period which should and by new elections. planned 

for January 1994. It remains to be seen what economic policy the 
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nev goverrunenL vill adopL to reach the proclaimed Larget of 

privaLization and free market economy. The analysis shovs, 

hovever. thaL vithOUL some form of privatlzaLion of the AKAKI 

planL Lhe effective resLrUCLUring of iLS producLion vould be very 

problematic. IL also shows LhaL solely by upgrading Lhe exisLing 

producLion of parLS and componenLS no effe~Live conLribuLion LO 

Lhe issue of road LransporL developmenL can be reached due LO a 

vide range of ULilized road vehicles and Lherefore LO Lhe 

impossibiliLy of insLalling effecLive batch producLion of parLS. 

For Lhis reason the SLudy recommendes a package SLraLegy of 

manufacLuring and markeLing a se~~cLed Lype of vehicle. 

1.2. GENERAL INDICATORS 

The market wiLh moLor vehicles in the EsLern region of 

Africa is very lightly develu~cJ. especially in the segmenL of 

trucks vhere Lhe raLe achieves 0.15 vehicle per thousand 

inhabitanLs. One assembly plant - FIAT/IVECO Vhose impPLS are 

almost complitely imported with capacity of approximately 2,500 

Lrucks annually is situated in the 

producLion is abouL 200 (1990) up to 

region, ho~ever. its actual 

500 (1991) vehicles. 

The reason is a chronical lack of convertible 

counLry for purchases of components for assembly. 

funds in the 

No organized market of distributors exists, imports of vehicles 

are realized individually and in a disorganized manner. 

Neither a service network is created, with the exception of 

several trade-mark service centers for passenger cars. 

The main road transporter is E~hiopian Freight Transport 

Corporation - a state-owned company, which realizes abouL 85% of 

the total freight transport in the country. The remaining part is 

realized by small, also private forwarders. 
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Prices of trucks at the market ranges from USS 75 000 up to 

120 000. 

The future market demand is directly proportional to: 

the level of development of the national economic system; 

- the volume of transported goods; 

- the growth in the number of inhabitants; 

the level of development of the infrastructure in the region; 

- the purchase paver of potential buyers; 

- political stability. 

Vith the optimistic variant of development. the following market 

demand for trucks in Ethiopia can be approximately expected: 

YEAR 1992 1995 1998 2000 2005 

number of trucks 
in pieces 2191 3500 5800 8500 10200 

Vith the pessimistic alternative. the maximal annual demand for 
trucks will probably reach the following levels: 

YEAR 1992 1995 1998 2000 2005 

number of trucks 
in pieces 2191 2400 3000 3900 6300 

The difference between both alternatives reflects the uncertainly 

zof the future eGonomic d~velopment in the region in all its 

aspoc-cs and the ensuring de\·elopment of i-cs perchasing power. 
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1.3. MARKETING CONCEPT 

From the entire mixture of the market demand for individual 

groups of road vehicles, the highest demand is for trucks with 

loading capacity up to 10 tons. Production of these vehicles is 

technically and commercially feasible under certain conditions 

in AKAKI Spare Parts and Hano Tools Factory. Ethiopia, which has 

been selected during previous researches as a suitable plant 

for possible production of vehicles or spare parts. 

The total number of required vehicles with loading capacity up to 

10 tons at the Ethiopian market can be estimated as follows (in 

both the optimistic and pessimistic alternatives): 

I 
1992 1997 2000 2005 

number of optimistic 1527 2500 6000 9500 
trucks 
(pc) pessimistic 1527 2000 2700 4500 

Totally. the following way of realizing the required trucks is 
thus assumed: 

I 

Vehicle Type Satisfying the Demand by: 

Trucks with loading 
capacity over 10 t imports 

Trucks with loading 30 - 50 % production in AKAKI 
capacity up to 10 t 50 - 70 % imports 

- ~ 

Passenger cars will only be imported into the region. 
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Vithin producLion of vehicles in the AKAKI plant. different 

modifications (Lowing vehicles. dump trucks. LracLors. etc.) are 

expected to be produced in addition to the basic model - flat 

truck. 

The orientation price of the final product - truck. is USS 
60.850. This price respects both estimated producLion costs and 

necessity of on the region's market. 

The above mentioned facts are used as a basis for the variants of 

designed reconstruction of AKAKI to production of trucks. 

The particular production implementation curves are as follows: 

VARIANT 1 production of 3000 trucks in a single-shift working 

mode. 

year 1 2 3 4 5 

numoer of cars 600 1300 2050 2500 3000 

VARIAiVf lA - production of 5000 trucks in a two-shift working 

mode. 

year 1 2 3 4 5 

number of cars 660 1300 2100 2800 3900 

VARIANT 2 production of 1500 trucks in a single-shift working 

mode. 

year 1 2 3 4 

number of cars 330 900 1200 1500 
-
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VARIANT 2A - production of 3000 trucks in a two-shift working 

mode. 

year 1 2 3 4 5 6 

number of cars 660 1250 2050 2500 2900 3000 

Capacity of the plant is limited by the capacity of the existing 

mechanical machining shop. The ratio of own production of 

components for the final product in AKAKI is about 50%. 
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L .._. RAV MATERIAL INPUl'S AND FACTORY SUPPLIES 

The following volumes of materials will have to be provided for 

produc-tion: 

Consumption of Major Materials (ton) 

Material Variant 

1 lA 2 2A 

Sub-supplies 13 790 25 281 6 895 13 700 
including wheel disks 1 050 1 925 525 1 050 

21 000 pc 38 500 21 000 pc 
tyres 2 500 4 5d3 1 250 2 500 

21 000 pc 38 500 21 000 pc 
batteries 240 440 120 240 

6 000 pc 11 000 pc 3 000 pc 6 000 
electric 
installation 
material 105 192.5 52.5 105 

Metallurgical material 8 900 16 317 4 450 8 900 
including pla"tes 5 500 10 083 2 750 5 500 

profiles, -rubes 
rods 3 400 6 233 1 700 3 400 
cabin pressings 1 050 1 925 525 1 050 
forgings 1 100 2 016 550 1 100 
cas"tings 1 300 2 383 650 1 300 

upholstery 108 198 54 108 
paints 390 715 195 390 
oils, lubrica"tors, etc. 300 550 150 300 
combustible material 620 1 136 310 620 
chemicals 200 366 100 200 
overheads ma-rerial 220 400 110 220 
metal scrap 1 692 3 102 864 1 692 
non-metal scrap 320 584 160 320 

The sub-supplies for production are partially available in the 

region (tyres, rubber parts, batteries, starters, alternators, 

radiators, filters, exhausters, sheets, dampers, brake lining, 

leaf springs, etc.), a reduced part of components will have to 

be imported from selected producers (e.g. engines, pressings 
for cabins, axles, etc.). 

pc 
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LS. LOCATION, SITE AND ENVIRONMENT 

The selected plant for production of trucks - AKAKI Spare Parts 

and Hand Tools Factory. is situated about 25 km from the capital 

of Ethiopia at a main road connecting Addis Ababa vith the port 

oi Assak in the distance of about 850 km. There is also a railway 

line quite near the plant. in the direction Addis Ababa -

Djibouti. Thus the position of the plant. regarding the transport 

of materials. is very advantageous. 

The altitude is about 2000 m. day temperatures reach 20 up to 

2s0 c. 

The designed type of production can be considered to be 

ecologically friendly. Realization of effective devices limiting 

production of harmful substances is assumed. The project vill 

create jobs for about 1100 vorkers. 

1.6. ENGINEERING SITUATION AND TECHNOLOGY 

The technological and technical design of the reconstruction of 

AKAKI is based on the assumption that the existing system of the 

mechanical machining shop vill be maintained in its fuli range 

for production of vehicles. Therefore. this system is limiting 

for realistic designs. All existing facilities in the plant vill 

be used for the nev production system. 

The nev buildings include: 

- body & assembly building; 

- building for production of electric installation & upholstery 

vorkshop; 

- repairs; 

- transfer hall; 

- central maintenance; 

- store-house for tyres; 

- st re-house for fuel; 
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- compressor station; 

- store-house for g~ses; 

- store-house for vaste. 

The total floor 

square meters in 

the variant 2. 

area of these buildings is about 38 thousand 

the variant 1 and 27 thousand square meters in 

The buildings are designed to maintain the logics of the 

technical flows during production. 

The projected expansion of the plant will result in its increase 

by about 130.000 square meters. From the technical point of view. 

the system is based on the aim to ensure a significant ratio of 

own production components in the plant. in fact own production 

will be represented vith 50% of the entire set of components 

forming the final product - truck. The concept considers complex 

mechanical machining. thermal treatment {foundry. hardening shop. 

forge). welding of body parts. varnishing and assembly. Own 

production also includes gearboxes. 

The main imported sets are engine and axles. The power 

requirements of the plant are provided in a corresponding way. 

Vaste technical water is neutralized, emissions of harmful 

substances are minimized. 

Both basic variants of the design (Variant 1 = 3,000 vehicles per 

year, Variant 2 = 1,500 vehicles per year) are considered for the 

single-shift utilization of the production machanical. and they 

are modified for the case of the two-shift utilization (Variant 

lA = 5,000 vehicles per year, Variant 2A = 3,000 vehicles per 

year). 
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1.7. HUKAN RESOURCES 

Vorkers of Lhe fuLure planL for producLion of vehicles will be 

Lrained abroad in selecLed professions (abouL 50 workers}. 

Besides. supervision of abouL 30 specialisLS in Lhe planL during 

Lhe implemenLaLion of producLion is assumed. 

The parLicular number of workers required for producLion of 

Lrucks in Lhe individual sub-sysLems is as follows: 
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Nu•ber of Yorkers 

The following numbers in 1:he individual sub-sys1:ems of produc1:ion 

of vehicles are assumed: 

Number of Yorkers 

Section - Category VARIANf 

1 lA 2 2A 

Mechanical production 222 371 122 222 

including produc1:ion workmen 145 250 73 145 

overheads workmen 63 100 33 63 

Forge 20 39 10 20 

Hardening shop 24 45 12 24 

Foundry 40 70 20 40 

Body & Assembly produc1:ion 552 968 283 552 

including produc1:ion workmen 356 648 178 356 

overheads workmen 151 257 79 151 

Uphols1:ery & el. ins1:alla1:ion 40 67 20 40 

Central maintenance 24 43 12 24 

Store-house for sub-supplies, oils, 
combus1:ible mat1:ers, waste & gases 40 70 20 40 

Tyres and ba1:1:eries 9 15 5 9 

Other 129 212 65 129 

TOTAL 1100 1900 569 1100 

including produc1:ion workmen S9S 1078 298 595 

overheads workmen 357 612 197 357 

"technical & admin. workers 148 210 74 148 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 24 -

1.8. FINANCIAL ANALYSIS 

The proposed variants provide following results in the financial 

analysis. 

Va r i ant 

1 lA 2 2A 

Total investmen-t 
(thousand USS) 122,000 125,600 80,400 83,480 

Net present Value 
(thousand USS) 55,123.2 111,55;) 4,531.7 83,110.5 

In-cernal ra"te 
of re-curn (%) 16.6 19.3 12.22 21.39 

Pay back period 
(years) 6 6 9 5 

Calcula-ced disconnt ra-ce: 11,5 % 

The analysis has logically proved -che profi-cability of -che 

varian-cs considering the two-shift utilization of the production 

machinery (lA, 2A). 

Because of probable problems with organizing a two-shift working 

mode in -che given region, however. -chese variants can be 

considered to be prospec-cive onlz in the longer. 

Therefore, the financially most profi-cable variant under -chese 

conditions is the Variant l, i.e. production of 3000 pieces of 

trucks annually in the single-shift working mode. 

In the case of favourable circumstances, this variant makes it 

possible to smoothly pass over to production of 5000 trucks per 

year in the two-shift operation. 
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1.9. CONCLUSION 

The prepared pre-feasibility study has proved the correctness of 

the idea on the effectivity of productior. of vehicles directly in 

the region with maximal own production of components for the 

final product. The market with road vehicles in the region is 

clearly unsaturated in all segments. 

The problem of unseturation is. however. ~onnected with the level 

of economic and social systems in the countries of the region. 

The volumes of GNP as well as othe1 specific indicators are at 

a very low level as confaced "to countries of at least average 

economic standard. 

The poli-tical si"tuation in "the region is not s"table. 

Therefore. the only s"tabilized f ac"tor seems to be the "trend of 

growth of the number of inhabitants. The average annual increment 

in Ethiopia reaches the value of 3.1%. Ve assure this fac1: will 

positively affect "the 

Another issue is tha1: 

market with passenger 
as passenger cars do not 

Therefore, "the a"ttention 

growth of "the market demand for trucks. 

"to deal with development a1: the 

cars is useless under this situation, 
solve basic needs of goods transpor1:. 

was concen1:ra1:ed just to the marke1: with 

trucks, regarding the marketing point 

group of vehicles with loading capacity 

of view, and namely to the 

up to 10 ton. This group 

features the significantly largest demand in 

Because of low s"tability of these data, two 

-the future period. 

alternatives of the 

f u"ture demand were considered a pessimistic one and an 

op"timistic one. Values of the volume of transported goods and 

transport outpu~ have been selected to be variables. 

The variant of spare parts manufacture for utilized vehicles 

leads to the basic problem of a specific production programme and 

of the quar.tity of individual produced spare parts. This is 

caused by the fact that the range of utilized vehicles in the 

Ea.st African region is very wide due to different imports and at 

the same time the numbers of individual types are relatively low. 
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The variant of manufacture of selected components for another is 

also not realistic due to the nonexistence of another final 

producer of road vehicles in Lhe region. 

variants of spare parts manufacture for 

of components manufacture for another 

abandoned due to their technical and 

For this reason both the 

utilized vehicles and 

final producer were 

economical non-feasibility. 

Due to high demands for imports of components for road vehicles 

final assembly and to bad experience with providing the regional 

market with road vehicles completed from imported parLS only the 

variant of vehicles manufacture with a maximum share of 

components production was subjected to a detailed analysis. 

The resulting demand for these trucks cannot be 

expected to be satisfied exclusively by a future 

producer, to the contrary. more active operations 

participants at the market, especially importers, 

expected. 

naturally 

domestic 

of other 

can be 

Therefore. dimensioning of the capacity of the production plant 

in AKAKI has been determined. in compliance with the realistic 

technical possibilities, in variants ranging from 1500 pieces up 

to 5000 pieces of annual production, which approximately makes 

30% up to 50% of the regional market demand. 

Based on the economic analysis, the Variant 1 can be recommended 

to be subject to a more detailed technical and economic analysis 

due to the disputable possibility of providing for a two-shift 

operation in the given region. 

This variant always makes it: possible to increase the ut:ilization 

of the production machinery and growth of annual production up to 

5000 t:rucks per year. 

In conclusion, the following facts can be stated: 
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- the market demand for trucks depends on the development of the 

economical situation in the region; 
- the political stability determines the trend of development of 

the economical situation in the region; 
- the projected growth of the number of inhabitants may result 

in the necessity to increase the volume of transported goods 

and. subsequently. the number of trucks; 
- an integral part of increasing of the number of vehicles is 

general increase of the level of infrastructure in the region; 

- the high requirements on imports in the region and the small 

volume of exports result in a chronical lack of convertible 

currency; 

- the potential consumers users of trucks are mainly 

state-owned institutions; 
gradual formation of a market environment in the region can be 

expected; 
the price of trucks in Ethiopia r~~~es from USS 75 thousand up 

to 120 thousand; 

the restructuring of AKA.KI Spare Parts and Hand Tools 

Factory. Ethiopia for production of trucks is both 

technically financialy feasible; 
- the effect of the proposed production system on the environment 

is minimal; 

the restrukturing of the plant in AKA.Kl 
(about 600 - 1.200 workers according to 

design); 

requires new jobs 

the variant of the 

the ratlo of own production of components in the AKAKI plant in 

the total set for the truck is about 50%. 

The risks and uncertainties can be formulated as follows: 

- political stability in the region; 

- providing for the financing of the project; 

- volume of the future market demand: 

- economic environment in Ethiopia; 

- supplying of the AKAKI plant with materials; 

- cooperation of subcontractors from the region during 
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producTion. 

Action eriented recommendations 

On The basis of The above mentioned facTs and analysis following 

future actions can be recommended : 

1. To inform relevant Ethiopian authorities of the findings and 

results of this study and to discuss vith them the issue of 

future conditions for foreign investmens as the existing rules 

and regulations do not provide effective guarantee for foreign 

capital inflow. 

2. To make a decision on the chosen variant of solution. 

3. To elaborate a deTailed feasibiliTy or engineering study for 

the chosen variant. 

4. To cantact potential investors vho could be interested in the 

project s implementation. especially renowned vorld manufac

turers of road transport equipment as veil as specialized 

banking institutions. 
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I 2 . PROJECT BACKGROUND AND HI STORY 
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East Africa. is a u~veloping African subregion region from 

industrial. agricultural as well as social point of view. Vithin 

the project DU/RAF/89/850. researches in the field of 

development of transport systems have already been performed 

with the followin6 results: 

Background and Justification 

The project on manufacture of transport equipment has been 

formulated within the framework of one of the key objectives of 

the UNTACDA programme: the promotion of cooperation among African 

countries as a step towards greater independence and 

self-reliance in the development of their transport equipment 

products. 

This is necessitated by the fact that. at this early stage. when 

the transport system in Africa is barely meeting minimum 

service requirements. African countries are already spending an 

enormous portion of their foreign exchange earnings on equipment. 

accessories and spare parts for building the infrastructure as 

we11·as for providing the transport services. The annual rate of 

the development requirements of 

that only at the sacrifice of the 

~he economy could the African 

such spending. Statistical date 

expenditure required to meet 

the Africa economy. is so high 

development of the rest of 

countries manage to continue 

shows that the rate of annual expenditure is climbing at 

of USD 47 billion by the year an alarming rate to reach a figure 

2000. 

Vhile it is accepted that development of transport is crucial for 

economic development. it cannot be justified to spend such a 

large proportion of the hard currency of the rest of the economy. 

This consideration led to a search for ways and means of reducing 

the enormous share of foreign currency allocated to the transport 

sector while laying a firm foundation for its development. It was 

decided that the way of achieving this objective is by producing 
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locally some selected transport equipment. components and spare 

parts with the collective efforLS and resources of various 

African countries org01. ized in subregional or multinational 

groupings. This is also the surest way of achieving collective 

self reliance and sustainable development of transport services 

for Lhe African counLries. 

A draft projecL proposal was submiLLed by ECA early in 1988 for 

implemenLing UNTACDA s objecLive fo~ the promoLion of an African 

indusLry in the field of transporL equi?menL in accordance with 

resoluLion 86/3 of UNDP Governing council. After a series of 

revisions and negotiations UNDP agreed to finance the project so 

that it can be implemented unde~ UNTACDA II. In April 1990 the 

Project Document was signed by UNDP. OAU ( on behalf of African 

counLries). ECA as the ExecuLing Agency and UNIDO as Lhe 

AssociaLed ExecuLive Agency. responsible for the pre-investment 

SLUdy. 

The project consisLS of two parLs: 

- Diagnostic survey for the selection of 4 pilot regional planLs 

and 
- Pre-feasibiliLy studies to be performed on four selected plants 

and four Afric~n sub-regions. 

The diagnosLic survey: 

The diagnosLic survey dealt with a survey of transporL equipment 

manufacturing plants, assembly plants and repair and maintenance 

workshops. Two teams consisting of 3 experts each visited 12 

counLries and made study of 93 enterprises 33 in Vest and 

Central Africa and 60 in East and Southern Africa. 

By consideration of various factors such as existing facilities, 

conditions of equipment and infrastructure potentialities for 

expansion, size and quality of management and operating manpower, 

suitability for regional production and by establishing relative 

weights of criteria employed for comparison, the 93 enterprises 
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surveyed were listed in descending order of importance. The top 

enterprises selected for consideration were classified by region. 

by sub-regior.. by mode and, by sub-region and mode so that the 

countries in the sub- region could consider all possible 

alternatives and select a plant which can best serve the 

development of a mode of transport considered more crucial in 

solving the transport problem in that sub-region. 

In the sub-region of East Africa the AKAKI plant Ethiopia was 

indentified as the best for future development towards 

subregional integration. 

Pre-feasibility study 

The purpose of the pre-feasibility study is to assist the 

Governments. the financial 

investors whether or not 

politically and financially 

institutions and prospective private 

they should commit themselves and 

future regional 

investment project if viability and rentability is proven. 

The elaboration of pre-feasibility study was subcontracted by 

UNIDO to Polytechna L~d. Prague / Projekta Prague under the UNIDO 

contract No. 93/025. 
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3.1. PRODUCT 

The subject of inquiry of this Pre-feasibility Study is 

availability of road transport vehicles in the relevant region of 

Africa. The product are thus road transport vehicles. According 

to their use characteristics, they can be divided into the 

following categories: 

- passenger cars 

- buses 

- pick-ups 
light trucks - carrying capaci~y under 3 metric tons 

medium trucks - under 10 metric tons 

- heavy trucks - over 10 metric tons 

- special vehicles - trailers, semi-trailers etc. 

3.2. OBJECTIVES 

The main task is to examine the situation on the road transport 

vehicle market in East Africa, and to define market requirements 

in individual categories. 

The second aim is to consider possibilities of manufacturing a 

selected category of vehicles in AKAKI Spare Parts and Hand Tools 

Factory in Ethiopia, with a maximum share of domestic production. 

A prerequisite is that demographic, economic, political 

administration, natural and technological factors are taken into 

consjderation. 
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Model project 

External factors 

- demographic 

- economic 

- political admin. 

- natural 

- t:echnological 

Objectives of project 

- det:ermine market 
demand for road 
t:ransport: vehicles 
in region 

- establish vehicles 
manufacture in 
AKAKI plan-r 

- provide jobs 
- minimize cost: of 

imports of vehicles 
or componen-rs 

- secure inland goods 
t:ransport: 

- of regional marke-r 
- of AKAKI plant 

- 35 -

Internal factors 

- financial 

- t:echnological 

- personnel 

Objectives of plant: 

Analysis 

- profit 

- re"turn on invest:ment 

- utiliza-rion of 
t:ransport and 
product:ion capacities 

Solution strategy 

Evaluation and verification 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 36 -

3.3. MAIN DATA ON E11110PIA AND Tiffi REGION 

The ELhiopia lies in Lhe norLh-easLern region of 

Africa wiLh an area of 1 200 000 Sq km. Population esLimaLes vary 

but according LO official UN statistics in mid-1988 pooulaLion 

was 47,4 million witt an average yearly growLh of 2,9 per cenL. 

The laLest available figure for 1991 is 53,4 million.This gives 

populaLion density of approximaLely 3,8 persons per sq km. These 

figures SLill include Eritrea which gained independence afLer the 

UN-supervised referendum held in April 1993. 

Ethiopia is a unitary republic wiLh its legal sysLem based on Lhe 

transilional charter approved by the council of representatives 

in July 1991. The naLional legislative body is the 87-member 

State Council (Council of RepresenLa~ives) appointed in July 

1991 by the Ethiopiafi People s Revolutionary Democratic Front 

(EPRDF). The state is headed by president Meles Zenawi, de facto 

and ratified by the Council. 

The main political parties are represented by Lhe EPRDF which 

is the coalition of armed groups which seized power in May 1991. 

It includes the Tigrey People s Liberation Front (TPLF) and the 

Ethiopian Peoples Democratic Movement (EPDM). 30 other groups 

are represented in the Council of Representatives. The Oromo 

Liberation Front (OLF) withdrew from the government in June 1992. 

The general economic structure of the country is best documented 

by the tables taken over from the EIU CounLry Report No. 4/92 

which is enclosed as the next page. 

Ethiopia is ruled by a Provisional Government which focuses on a 

radical transition of bo~h economic and social affairs. Its main 

target is a programme of comprehensive restructuri~g whose main 

principles were published in a general SLatement and include the 

folowing intentions: 
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Economic structure Ethiopia 

lntest m:ailable figru?S 

Macroeconomic indicators 
GDP at market prices' Birr bn 
Real GDP growth' ~ 
Consumer price inftation % 

Population m 
Exports fob Sm 
Imports cif S m 
Current account S m 
Reserves e:tcl gold S m 
Tow exiemal debt Sm 
External debt-service ratio ~ 
Coffee production' ·ooo tons 
Exchange rate (av) Birr per S 
Decemtier 21. 1992 Birr5.00 per S 

1987 

11.-' 
9.5 
-2.-' 
-l7.2 
355 

1.066 
-218 

1:!2.7 
2.ii5 

33.0 
li3 

2.07 

1988 
11.9 

1.9 
7.0 

-l8.6 
-l29 

1.129 
-228 
6-'.2 

2.984 
"'1.2 
162 

2.07 

1989 1990 1991 

12.-l 12.5 l~.3 

1.6 -0.-' -6.0 

79 5.1 35.8 

50.2 51.7 53A 
"'40 297 189 

951 l.081 .in 
· 137 -284 
4o.l 20.2 54.5 

3.030 3.263 3.475 

37.0 ~3.3 25.-' 
206 i15 216' 

2.07 2.07 2.07 

Origin.~ or gr~~ domestic product 1990 .. 
Components or gross dome~tic prod:ict 1991' 

% or total 

Agriculture 
lndusiry 
of which: 
manufacturing 

Services 
GDP at market prices 

Principal exports 1990' 

Coffee 
Hides & skins 
Pul~s 

% or total 
"'l.l 
16.-' 

7.6 
42.5 

100.0 

Sm 
196 
().$ 

17 

Main de~tination.~ of exports 1991' 
% of total 

Gcnnany 
Japan 
Yemen 
Djibouti 

1.5.3 
14.6 
13.9 
6A 

Private con.-;umplion 
Government consumption 
Gros.<; capital formation 
Expons of goods &: services 
lmpons of goods &: servir.es 
GDP at factor cost 

Principal imports 1990' 

Machinery 
Motor vehicles 
Crude petroleum 

Main origin~ of import~ 1991' 

USA 
USSR 
Italy 
Gcnnany 

76.7 
23.5 
11.l 
9.0 

-20.3 
100.0 

Sm 
147 
92 
9l 

'* or lntal 
20.6 . , .. 
10 . .:. 

K.9 
SA 

' Fi~al years ending July 7. ' Crop years COctohcr-Septembcr) beginning in calendar years. ' Industry 
~!(tima1e. ' Ba.~ on partners· irade returns. ~uhject 10 a wide margin of error. 

IQ The Ec:11n11m1~1 ln1elligence 1Jn11 
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introduce new investment, commercial and labour codes to regain 

the confidence of both domestic and for~ign investors. 

- pursue a tight monetary policy, lower inflation and reduce 

government deficits, a programme of public sales of government 

bonds and bills is to be introduced. 

- overhaul the tax system, expanding Lhe existing ta~ base and 

jnproving the collection of taxes. 

- give the National Bank of Ethiopia greater autonomy and 

introduce a new regulatory structure for the other state banks 

with provision for the re-establishment of private banks and 

insurance companies, reform the civil service and greatly 

improved the state s capacity for economic management. 

- evaluate the viabili~y of public enterprises, selling those 

which are profitable and closing those which are not. 

The whole programme is aimed at eventual privatization and 

introduction of a free-market economy. Its implementation is 

however still in the proclamative phase and concrete steps will 

probably be taken only by the government, which will be the 

result of elections in January 1994. So far the following main 

changes were made: 

- devaluation of the Ethiopian Birr by almost 60% to the rate of 

5.0 Birr per one US Dollar; over recent years the parallel 

market rate has been approximately 7-8-Birr per one US Dollar. 

- raising state salaries and lowering income taxes. 

- raising interest rates from the previous maximum of 12 % to 

interest rates on personal and business loans of between 11 % 

and 15 %. 

overhauling foreign-exchange allocations - in mid-November 1992 

the eqivalent of Birr 75 million was allocated for private 

merchants and investors to import both consumer and investment 

goods. Priority has been given to the import of spare parts, 

notably for transport, capital equipment for small-scale 

industries etc. 
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A coordinated campaign to attract foreign investment to Ethiopia 

is under way accor<ling to the conditions of the new investment 

code (Proclamation No.15, 1992). All but large-scale energy 

projects. transport and financial services are now open to 

foreign investors. Subject to a minimum investment of USO 500 000 

investors are allowed up to 100 % foreign equity holdings.15 % of 

productive capital can be imported duty free and tax breaks of up 

to three years are granted both to new investors and those 

reinvesting profits. 

Ethiopia s true level of inflation is 

officials speak of a 15 % increase 

far from clear government 

over the 1991/1992 fiscal 

year while in late October, an IMF statement said inflation had 

risen to more than 21 % annually over last two years. 

The other countries of the 

Tanzania and Uganda. For 

Annex No. 3. 

region are 

main data 

Somalia, Sudan. Kenya, 

on these countries, see 

Note: The subcontractors are aware of the change which occurred 

when newly independent Eritrea seceded from Ethiopia. 

Because of insufficient information on the consequences of 

this change, all data in this report are still for the 

original extent of the territory of Ethiopia. 
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3.4. MARKET SIZE 

The relevanl: markel: is the road l:ransporl: vehicle markel: in Easl: 

African region comprising l:he following countries. from the 

terril:orial vievpoinL: ELhiopia. Somalia. Kenya. Sudan. Tanzania. 

Uganda. 

The parameLers of l:he region are: 

- Area : 

- PopulaLion 

Number of stal:es 

- Tol:al GNP 

Country Population 
(in 1000) 

ELhiopia 51.3!)5 

Somalia 8,512 

Sudan 25,137 

Kenya 25,369 

Tanzania 26,038 

Uganda 17,586 

Average 
annual 

5 122.206 square km 

153.9 million 

six 

US $ 34,176 million 

GNP I Average 
(in annual 

population mil. GNP 
increase us $) increase 
(ir.& If>) (in If>) 

3.1 6,158 3.4 

3.2 999 1. 5 

2.7 9,067 6.0 

4.2 9,127 4.8 

3.3 4,081 3.9 

3.4 4,744 2.9 

Per 
capita 
GNP 
(in 
us $) 

120,0 

117.4 

360,7 

359,8 

156,7 

269,8 
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3.5. MARKET SEGMENfS 

The market under review is so extensive and heterogeneous that 

it has to be divided into segments for the purpose of this 

analysis. The scheme shm,;s the main segments, purpose-wise, of 

the road transport vehicle market. In view of the uneven level of 

marketing knowledge about the various countries of the region, 

-rwo segments are considered here: 

- segment of the commercial vehicle market in Ethiopia. and 

- segment of the commercial vehicle market in the other countries 

of the region. 

All groups of vehicles have been analyzed according to their use 

characteristics. Also market segments with regard to the product 

have been examined to the full extent. 
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SF;GKENTS O~ 11IE ROAD TRANSPORT VEHICLE MARKET 

Breakdowns by: 

Countries 

E"thiopia 
Somalia 
Sudan 
Kenya 
Tanzania 
Uganda 

Relationship to product 

Manuf ac"turers 
Dis"tribu"tors 
Users 
Service 

Kinds of vehicles 

Passenger cars 
Buses 
Small commercial cars 
Ligh"t "trucks (under 3"t) 
Medium "trucks (under lO"t) 
Heavy "trucks (over lO"t) 
Special-purpose vehicles -
"trailers, semi-"trailers e"tc. 

Level of marketing knowledge 

E"thiopia 
O"ther coun"tries in region 
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3.6. MARKET PARTICIPANTS 

Characteristic for the road vehicle market in the region 1s a low 

level of organization.To a limited extent. all participants share 

the market but none of the segments shows any signs of systematic 

approach. 

3.6.1 Kanuf acturers 

In Ethiopia. there 

built under licence 

is only one assembly plant in Addis Ababa. 

from the Italian company FIAT/IVECO; the 

Italian partner has a majority capital interest. The plant 

assembles trucks of various modifications and buses. exclusively 

from imported components. 

The project capaci~y of the plant is about 1.500 vehicles a year. 

annual production is ca. 200 500 units. The reason for the 

difference between capacity and output is shortage of freely 

convertible currency for imports of components. The sales prices 

of the vehicles assembled in the plant in 1992 were: 

Price 
Type 

(Birr) (US $) 

180.304 Heavy truck 547.926 109.586 
Construction truck 583.262 116.652 

135.174 Mini-truck 335.168 67.033 
Mini construction truck 367.759 73.552 

E 135.17 Bus 569,017 113.803 
E 79.14 Bus 237.817 47,563 

Trailer 7.5m 201,326 40.265 

Note: Prices in US dollars were calculated at an exchange rate 
5.00 Birr= 1 US $. 
There are no automobile factories or assembly plants in 
the other countries in the region. 
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3.6.2. Distributors 

The automobile distribution network in the region is 

disorganized. Minimum price is ~he only criterion for selection 

of suppliers. This results in purchases from a relatively 

large number of manufacturers. in very small quantities. 

Consequently. vehicles of a wide range of makes are in use in the 

region. in low numbers of vehicles made by one carmaker. and 

of single types of vehicles. Because of this situation. it is 

impossible to supply the market with spare parts in small 

batches. so that many vehicles are temporarily out of service due 

to defects. 

It is possible to say that an organized 

d~s not exist; imports are handled 

organizations as well as private firms. 

network of distributors 

by state 

The following graphs show the main importers of vehicles to 

Ethiopia. and the number of imported automobiles in 1991. 
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3.6.3 Users 

In view of the low degree of development in the region. the main 

users of r~ad vehicles are state enterprises. Private users are 

not numerous. and predominate virtually only in passenger cars. 

Users. which means also potential buyers. are: 

- private individuals 

- carriers 

- industrial enterprises 

- agricultural enterprises 

- army 

- state administration 

- health service 

- services 

- diplomatic services 

Statistical figures on road vehicles registered in Ethiopia in 

1992 are shown. according to categories. in the following graphs. 

List of abbreviations: 

PCP - privately owned passenger cars 

PCO - passenger cars owned by firms.organizations and 

institutions 

TRL - light truck~ 

TRH - heavy trucks 

BU - buses 

TNK - tankers 

MC - motorcycles 

TL - trailers, semi-trailers 
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The biggest carrier in Ethiopia is the state-owned Ethiopian 

Freight Transport Corporation whose performances in the last 

three years are tabulated as follows: 

1990 1991 1992 

Operational vehicles 6,256 6,450 6,681 

Freight (in 000 tons) 4,613.8 3,884.8 4,587.4 

ton/km (in millions) 2,027.7 1,679.9 2,093.6 

Privately-owned firms: 

1990 1991 1992 

Operational vehicles 865 955 761 

Freight (in 000 tons) 766.5 568.7 454.7 

ton/km (in millions) 568.1 402.2 326.7 

The following graph shows users of passenger cars in 1992: 
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3.7 VEHICLES PRICES 

IL is very difficult LO tabulate prices of various kinds of road 

vehicles because of non-existence of a market sysLem and 

daLa. Moreover. prices are evidently not 

and demand but are guided by factors which 

unavailabiliLy of 

deLermined by supply 

are difficult to quantify. This causes low stability of average 

prices in individual categories of vehicles where the spread is 

considerable. 

IL has not been possible to obtain data on price trends in the 

region. 

The following table shows prices paid for its vehicles by 

ELhiopian Freight Transport Corporation. 

Model Pu::-chase Year Prices 
Tractors Semi-trailers 

Fiat 330-30 100 1985 s 55.320 $ 20.148 CF 

Fia"t 330-30 100 1986 s 55.320 $ 17.125 CF 

Volvo F 12 105 1986 s 82,054 $ 28,560 FOB 
Fia"t 330-36 50 1988 Lira 109.25 mil. 
Fiat 330-30 30 1988 s 45,360 
Fiat 330-36 25 1989 Lira 123.23 mil. 
OAF 3300 75 1990 OM 136,858 $ 23,943 
MACK 95 1992 s 86,780 s 24,506 FOB 
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The f olloving table shows prices of vehicles assembled in the 

FIAT/IVECO plant in Ethiopia: 

Type Vehicle Price 
(Birr) (US $) 

180 304 Heavy truck 547.926 109.586 
Construction truck 583.262 116.652 

135 174 Mini truck 335.168 67,033 
Mini construction truck 367.759 73.552 

E 135.17 Bus 569,017 113.803 

E 79.14 Bus 237,817 4"/,563 

Trailer 7.5m 201.326 40.265 

Other statistical figures and prices of vehicles imported LO 

Ethiopia in 1991 are in Annex No. 1. They are. however. not very 

reliable because sales terms are not known, especially whether 

Lhe figures apply to new or used cars. 
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3.8. MARKET RF.QUIREKENTS. TRENDS 

The road vehi~les 

saturated. in all 

categories. regions 

participants. 

Non-existent are: 

market in the region 1s clearly far from 

its segments under review. i.e. in vehicle 

and localities. and in the sphere of market 

- local production base 

- organized distribution network 

- repair workshops system 

The existing 

haphazard. From 

localities are 

forms of activities on the market are largely 

the viewpoint of market situation, the various 

virtually identical. Also the various vehicle 

categories are 

This situation 

economic level 

represented on the market in very smali numbers. 

is due primarily to the general social and 

of the region. For this reason. it is useful to 

divide road vehicles into two main groups according to their use 

values: 

- passenger cars which transport persons 

- trucks which carry goods and materials 

Vhereas passenger cars. with the exception of company cars, can 

at present be included in the category of luxuries expressive of 

the living standard of the population, trucks are one of the 

basic necessities on which the country·s economic development 

depends. 

It is obvious that further development of the region is 

unimaginable without development of the infrastructure. In view 

of this. it appears useful to consider market requirements with 

regard to trucks. 
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Data on freight voluNes are further proof that there is a market 

for trucks in Ethiopia. 

ETHIOPIA 1990 1991 1992 

Population (in mil.) 51.3 52.9 54.5 

Freight (in mil. t) 5.380 4,453 5.042 

Ton/km (in mil.) 2.590 2.082 2.420 

Number of vehicles 7.121 7.405 7.772 

Freight per capita (in tons) 104.9 84.2 92.5 

Ton/km per capita 50.5 39.4 44.4 

Ton/km per truck (in 000) 363.7 281.2 325.2 

There was 0.156 truck for every 1.000 people in 1992. 

Comparisons with countries of at least average economic standard 

show that 

- per capita freight is 600-800 times lower 

- per capita number of t/km is 25-40 times lower 

- number of t/km per 1 truck is 1.5-2 times lower 

- per capita number of trucks is 15 - 200 times lower. 

In view of the fact that industry acciunts for a very small part 

(about 15%} of GNP. its year-to-year growth can be expected to 

be between 2 and 5%. so that also the volume of freight carried 

will increase. 

Also GNP shows year-to-year increases of about 3%. 

Another factor demonstrating need for vehicles is the high 

degree of wear of the country's truck fleet. 

The follo\ling graphs show the structure of trucks by agt;: 
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Since Lhe average service life of Lrucks is 5 years. iL is 

obvious ~hat the acLual age structure is unsatisfacLory. Also 

Lhis is a source of fuLure demand on Lhe market. 

The need for trucks in the region depends on Lhe following main 

factors: 

- degree of developmenL of Lhe naLional economic system 

- volume of f reighL carried 

- population grovth 

degree of vear of existing Lruck fleet 

- degree of developmenL of Lhe region·s infrasLrucLure 

- potenLial demand 

- service life of vehicles 

- poliLical SLabiliLy 

IL is very difficulL to predict future markeL trends; Lhe main 

prerequisiLe for realisLic prognoses is poliLical stabiliLy in 

Lhe counLry and in the region. 

The present economic and social standard is so low thaL aid from 

the world community is required, and must be taken into accounL. 

Only wiLh foreign aid GNP growth and development of the 

infrastructure can be expected. The only stable factor appears 

to be population growth which averages 3.1% in Ethiopia. But 

this necessitates a higher volume of freight, especially food. 

For the coming period, a certain developmenL. not very 

pronounced, can be expected in the region (provided there is 

some deg~ee of political stability.) In this connection. also 

growth of road transport of goods can be safely assumed. 

The main tasks in road ~ransport are: 

- transport of food 

- transport of raw materials 

- transport of agricultural products 

- transport of building materials 
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- transport of materials for manufacturing purposes 

All these commodities can be said to have growth prospects- The 

following graphs express hypothetical development of Ethiopia's 

economic system from the viewpoint of factors indicative of the 

future market demand for trucks_ Because of a large number of 

unknown variables, trend estimates were made in two variants, 

moderately optimistic 

moderately pessimistic_ 
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The trends shovn in the graph make it possi~le to expect the 
folloving gradual improvements in road transport indicators: 

2000 2005 

1992 opti- pessi- opti- pessi-
mistic mistic mistic mis tic 

Freight per 
capita (in t) 92.5 463.2 251.4 1,100 504.5 

t/km per capita 44.4 133.2 64.4 239 108.6 

Trucks per 1000 
population 0.156 0.472 0.280 0.995 0.452 
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Based on identified data during a research in the region. 

estimated trends of market consumption 1n relevant areas and 

empirical experience, basic drafts of the marketing strategy in 

the field of the market "'i th road motor vehicles can be 

formulated. 

Vhen creating the strategy, the previous decisions should be 

respected which are included into this decision-making process as 

criteria! conditions. These are especially: 

- decision on the restructuring of the AKAKI Spare Parts and 

Hand Tools Factory, Ethiopia for production of an unspecified 

type of motor vehicles; 

- to maximize the ratio of domestic production of individual 

components for production of automobiles; 

- to respect the possibility of car exports to the other. 

countries in Eastern Africa, when designing the AK.AKI project. 

Other significant aspects of the design include: 

- proved possibility of realization of cars produced in the AK.AKI 

at the market in the given region; 

- technical and investment realism of the designed concept of the 

AK.AKI reconstruction; 

- selection of an optimal type of the car for production. 

4.1. ALTERNATIVES OF TI1B SALB PROGRAM 

The market demand in the segment of trucks was derived in two 

alternatives in paragraph 3.8., namely in a pessimistic one and 

an optimistic one. while passenger cars were not considered due 

to their minor ~ignif icance for the economic needs of the 

country. The demand for passenger cars in the region should be 

satisfied exclusively by means of imports. 
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The demand for trucks can be divided as follows by their useful 

characteristics: 

- ·trucks with loading capa~ity up to 10 ton; 

- trucks with loading capacity over 10 ton; 

- trailers. 

Vhen deciding on the suitable production line of trucks for the 

AKAKI, the following aspects are crucial: 

magnitude of the market demand in the given group of cars; 

- maximal usability of the existing production machinery; 

- flexibility of the production program for the needs of 

production of other modifications of the basic type. 

Regarding the magnitude of the market demand, the category of 

trucks with loading capacity up to 10 ton occupies clearly the 

first position. The reason is the prevailing kind of goods being 

transported, the level of roads and, generally, the adaptability 

to regional conditions. 

In addition to that, the basic type of the vehicle can be 

successfully modified to other useful versions (tank truck, dump 

truck, trailer, crane, etc.). 

The market demand for this type of vehicle is about 70% of the 

total market demand for trucks. 

Respecting the assumptions of the market research in the field of 

all trucks (see paragraph 3.8), the actual demand for the 

vehicles up to 10 ton of loading capacity in both alternatives of 

the development is as follows: 
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Therefore. it is evident that the specified volumes of vehicles 

will have to be ensured at the market. The possibilities are as 

follows: 

- import of vehicles; 

assembly of vehicles in the region from imported components; 

- combination of the import of both new and second-hand vehicles; 

- production of vehicles in the region; 

combination of production of vehicles in the region and 

imports. 

The disadvantage of imports is the lack of convertible currencies 

in the region, the advantage is the easy realization providing 

that a distribution network is created. 

The alternative of establishing just an assembly plant of 

vehicles from imported components is disadvantageous also due to 

the small disposability of convertible currencies. 

This model can be assessed as not successful in the given 

conditions (compare the FIAT IVECO assembly plant which reaches 

about 20% of its projected output). 

The combination of imports of both new and second-hand vehicles 

will result in a decrease in the to~al volume of required funds 

for the purchase of vehicles, however, the disadvantage of the 

lack of convertible currencies still persists. 

Production of vehicles directly in the region has especially the 

following advantages: 

decreased requirements on convertible currencies; 

- creation of jobs; 

- integration of domestic and regional suppliers into the 

production system and subsequent improvement of their 

production efficiency: 

- price accessibility of the final product - truck. 
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To design Lhe fuLure production facLory up to -rhe capaci-ry 

equalling the projecLed marke-r demand, hovever, is very risky, 

since Lhe ac-riviLies of the o-rher parLicipanLS at the markeL, 

especially "the compe"ti"tors, should be considered. 

Therefore, iL is be-r-rer, regarding "the sys-rem poin"t of view, to 

combine own produc"tion of vehicles wiLh their impor-rs. 

4.2. RECOttKENDED SALE PROGRAM 

The alLernaLives specified in paragraph 4.1 indica"te -chat, 

regarding -rhe social and economic reasons. 

consisting in the combination of production of 

region and their imports according to Lhis 

preferred under cer"tain condi"tions. 

the alLerna-rive 

trucks in the 

model should be 
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Tot:al Market Requirements 

for Trucks 

Requirement:s for Trucks 

under 10 t:on 

Requirements for Trucks 

over 10 ton 
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However, the following aspects are crucial for the designing of a 

parLicular strategy: 

determination of the ratio of domestic and regional production 

anc imports in the total market demand; 

- price strategy; 

- technical and financial feasibility. 

Ratio of Domestic Production and Imports in the Total Market 

Demand 

The projected annual demand for trucks with loading capacity up 

to 10 ton is of an increasing trend, and it is shown at the 

following diagram (again both for the optimistic and the 

pessimistic alternatives separately). 

The diagram indicates that the annual d~mand in the case of the 

optimistic a~ternative will grow from approximately 2.5 thousand 

pieces in 19~7 up to 6 thousand in 2000 and 9.5 thousand pieces 

of truGks in 2005. 

If the pessimistic alter~ative of the demand will occur, the 

demand in 1997 can be expected to reach 2 thousand pieces, 2.7 

thousand pieces in 2000 and 4.5 thousand pieces of trucks with 

loading capacity up to 10 ton in 2005. 

Respecting the situation at the market and the uncertainty factor 

of projected ~rends in the market demand, the ratio of own 

production amounting to approximately 30 up to 50% of ~he total 

demand for vehicles of the given line can be realistically 

considered, with an existing possibility of exports of the 

vehicles to neighbouring countries in the region. 

The remaining market demand will be satisfied by means of 

imports. 
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Price Strategy 

The present prices of trucks at the market are very diversified. 

however, in principle it can be stated that they range from USS 

75,000 up to 120,000 per piece. 

The basic condition for a successful sale of a domestic vehicle 

is its price accessibility or advantage. Therefore, a price 

ranging maximally at the lower limit of the above mentioned 

prices of vehicles at the market should be considered when 

designing the production system. 

The price of the domestic product should then be better by the 

customs duty of 20% applied to imported goods. The customs duty 

will be applied to imported components for the vehicle, however. 

only amounting to 5%. 

The projected limit price of the produced vehicle will be: 

- for the domestic market US$ 60,850 

- for the foreign market USS 67,900 

Technical & Financial Feasibility 

The design of the production system is situated in the facilities 

of the existing AKAKI Spare Parts and Hand Tools Factory with the 

aim to maximally use the installed machinery and production 

facilities. 

This also determines certain criteria! conditions of the 

technical design. 

The ratio of own production in the production of the entire truck 

is also limited by the realistic conditions of the region. The 

ratio of own production at the level of maximally 50% can be 

reasonably projected, providing that suitable components for own 
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producLion vill be specified. 

The problems of Lhe economic feasibilit.y of Lhe design is Lhe 

~ubjecL of an economic analysis subsequenL LO Lhe Lechnical 

desigr.. The basic parameLers for Lhe analysis include: 

capiLal expendiLure on Lhe resLrUcLuring; 

- operaLing COSLS of Lhe designed product.ion sysLem; 

- condiLions for Lhe financing of Lhe project.; 

- price of Lhe producL. 

In general. Lhe following program of sat.isfying t.he market. demand 

for t.rucks in Et.hiopia can be recommended. 

VEHICLE TYPE SATISFYING 1llE DEMAND 

Trucks vit.h loading capacit.y I 
impOl"LS 

over 10 t.on 

Trucks viLh loading capaciLy 30 - 50% produc-rion in AKAKI 

up t.o 10 t.on 50 - 70% imJJort.s 

The furt.her t.ext. includes only t.he dat.a relaLing t.he design of a 

suit.able product.ion syst.em of t.rucks in Lhe AKAKI. 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 77 -

4.3. DEFINITION OF STATIJS QUO IN 11IE AKAICI 

Production System 

The plant has been built up for production of spare parLs of 

various mixture and modifications in Lhe forms. dimensions, 

materials. design and producLion technique by Lhe requirements of 

a given applicaLion. The plant is designed for the needs of 

textile production, food-stuff industry, machinery industry, 

transport sector and expanding agriculture, mining industry and 

energetics industry. 

The major items of the production program in the plant includ~ 

front gears. bevel wheels. spiral gears. chain vheels. shafts, 

different types of wheels. cylinders, rotating sets. wedges. 

levers. balances. springs, SLeel balls, ingots, brake shoes and 

drums, pistons for Diesel engines, bearing boxes, frames. stands, 

casings. gratings. pump bodies. plate cases for chains. various 

casted and forged parts, hand tools and cutlery. 

The producLion capacity of the plant includes annual production 

of: 

- 3.600 types of different parts of weight about 4,500 ton; 

- 1,600,000 pieces of hand tocls; 

- 600,000 pieces of cutlery. 

The plant has its own technical section for the technical 

consultancy for customers including complete preparation of 

production. 

The plant includes its own foundry for both metal and non-metal 

materials with capacity of 4,450 ton annually. The foundry also 

processes nodular cast iron and includes centrifugal casting. 

Maximal weight of an iron casting: 

steel casting: 

non-ferrous metal: 

10 ~on 

250 ton 

500 ton 
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The foundry includes production of wooden models. 

Mechanical production is distributed into workshops of: 

- turning; 

- drilling; 

- milling; 

- production of gears; 

- grinding. 

Preparation of materials 

and plates. A separate 

is distributed into profile materials 

building has area of 11,664 m2 , 202 

machines including 176 ones for mechanical operations. 

Thermal processing enables cementing, malleableizing, annealing, 

normalizing, removing of stress and induction hardening. 

Thermo-mechanical devices: carburizing, nitriding and 

carbo-nitriding under the atmosphere of endothermic gases and 

ammonia. 

The workshop is also fitted with devices for surface induction 

hardening of, for example, gears up to 300 mm diameter and shafts 

up to 60 mm diameter and 1000 mm length. 

The forge a separate building for smith forging and drop 

forging. 

Maximal weight of: a drop forging 

a forged piece 

40 kg 

450 kg 

The plating shop - integrated into the building of mechanical 

production. It is fitted with a line for chrome, 

phosphate plating. The shop includes machines for 

nickel and 

buffing for 

cutlery, continual degreasing machine, varnishing chamber and 

conservation. 

The quality control is ensured by the laboratories located in 

each production building. 
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The plant employs 600 workers, 

900 workers. 

Regarding the character of 

with the p~ojected 

production, the 

arrangement is based on individual techniques. 

Structure of machinery: 

- turning 

- plane processing 

- gearing 

- drilling 

- grinding 

34%; 

35%; 

8%; 

24%; 

9%. 

growth up to 

organization 

The structure of machinery indicates an unusually high ratio 

of the machines for rotation processing compared with the 

machines for plane processing on cutters and especially plan~ 

grinders. 

To ensure profitability of production for about 20 machines for 

large products, designed for production of spare parts, also 

seems to be very difficult. In this conteYt the capacity of the 

foundry is quite high regarding the proper production of parts. 

Vorking mode: 

One day shift - eight hours with 30 minutes of noon break. 

Qualification of workers: 

80% - skilled workers 

20% - without qualification. 

Qualification of technical & administration workers: 

Good theoretical level plus corresponding practical experience 

for performed functions. 

The organizational structure of the plant is as follows: 
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Energetics & Auxiliary Systems 

The AKAKI plant is supplied vith electric pover from a 45 kV 

system. There is a 45 kV substation with 45/15 kV transformation 

in the plant. Two 45/15 kV - 6 MVA transformers are installed. 

third transformer can be installed at a constructionally prepared 

site. 

The 15 kV switching station is indoor type and feeds 15 kV 

distribution lines supJ.•lying distribution transformer stations 

located in the buildi~g of the foundry and in the building of 

mechanical operations (Buildings No. 4 and 5). The transformer 

station in the building No. 5 also feeds the remaining buildings 

with low voltage of 400 V. 

Dimensioning of the existing transformer stations and 

distributions is sufficient for the operations in the existing 

part of the plant, the input 45/15 kV transformer station will 

cover the considered expansion after its refitting. 

Thermal Pover 

Regarding the climatic conditions, the buildings in the plant do 

not have to be heated. Heating of service water for hygienic 

purposes is ensured u~ ng electric power. heating in the kitchen 

is performed by means of LPG supplied in cylinders. 

Pressure Air 

The compressor station is fitted 

output amounting to 4,498 cubic 

wi t!i three compressors of total 

meters per hour, pressure of 0.7 
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MPa. The compressor station is sufficient to cover the mechanical 

operations, foundry, forge and hardening shop. 

Vater Systems 

The AKAKI plant is supplied with water from its own resources, 

i.e. from two wells with yield of 23.4 cubic meters per hour 

each. At present only one well is used, which is fully sufficient 

to cover the consumption in the whole plant, both for the 

hygienical and for the industrial purposes. Vater is treated in 

Lhe treatment plant and quality of treated water was verified by 

one taken sample which was analyzed in an authorized laboratory -

see Protocol No. 868/1993 daLed on May 6, 1993. Quality of water 

is acceptable. 

The existing delivery of water from the treatment plant is 5" in 

diameter, and another water distribution round the main 

production building is fed in the tubing of 4" + 21/2" in 

diameter. 

Sewerage in the Plant and Treatment of Vaste Vater 

Sewerage in the AKAKI plant is constructed in the direction of 

the terrain slope of the entire area. Sewage water is discharged 

on the surface by means of dugouts with gradient along the 

terrain. Sewage and treated waste wa~er is discharged in tubing 

outside the plant where this waste water is liquidated. 
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Territorial and Constructional Design 

a} Urbanistic Design of the Existing Buildings: 

The plant is designed according to urbanistic principles of zone 

distribution of production plant areas. so that the buildings of 

the pre-plant and hygienic character are separated from the 

production buildings which form a zone of buildings of same depth 

(110 m). Auxiliary smaller buildings form a third zone of 

storage, additional and energetics buildings. The entry and 

reception gate are at present situated quite excentrically, since 

a further development of the plant was most probably expected. 

namely in the south-east direction. A free area between the 

hygienic and administration buildings and the production halls 

will make it possible to expand them in this direction. the 

concept of the same width of the zone of production halls will 

make it possible to expand the halls, if necessary, to the free 

areas between each other to form a mono-block. 

All these possibilities of development of all areas, respecting 

the already designed zones, prove the correct and optimal 

foundation of the plant. The terrain rise in the north-east 

direction is just a small obstacle for the expansion of areas, 

however, it should be considered. 

The new construction relating the designed production will 

therefore be, in compliance with the general plan, at the lot 

situated in ~he south-east direction which is free, not built up 

and without growth. The existing zones will be maintained as well 

as the construction design of the buildings so that the plant 

creates a unified architectonic unit. 
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b) Construction & Architectonic Design of the Existing Buildings: 

The buildings are of industrial character, designed in a very 

simple way from the mass point of view. The interesting 

appearance of the hygienic and administration zone results from 

its positioning towards the road and the production halls. The 

buildings are mostly single-floor steel structures with light 

casing made of a metal sandwich-type case. The administration 

buildings No. 1 and 3 are two- and three-floor buildings 

respectively. The buildings are founded on concrete foundations. 

the roof casings are with light wells. the bands of simple 

windows combined with trapezoid plates in main buildings form a 

calm and well-arranged impression, which is also the aim of the 

new construction regarding the architectonic design. 

Conclusion: 

The plant produces spare parts and components according to 

individual orders of customers in the form of piece production. 

mostly without technical documentation. The supply terms are very 

long, selling prices high. Auxiliary production of cutlery and 

manual tools features problems in the field of sales. 

From both the construction and energetics point of view, the 

plant is suitable for the reconstruction to production of trucks. 

The existing production program is planned to be maintained. 

Utilization of the plant 15 - 20% 

Start of operation 1989 

Capital expenditure on construction USS 52,512,000 

Present value Birr 92 mil, 

i.e. US$ 18.4 mil. 

The production and operating costs are specified in the Appendix 

No. 1. 



• 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 85 -

4.4. VARIANfS OF 11IE AKAKI RESTRUC11JRING 

The limiting factor of realistic variants for the expansion of 

the AKAKI plant is the sub-system of the mechanical machining 

shop. The design should be logically based on this fact. since in 

case it is not respected practically all existing systems would 

have to be expanded both technically and constructionally. and in 

such a case it would be cheaper to build up a brand new plant. 

Regarding production of final products. the realistic market 

demand is naturally another limiting factor in addition to the 

size of the mechanical workshop. 

Using the assumptions stated in preceding paragraphs. a range of 

reasonable annual production in the plant can be set up around 

1,500 up to 5,000 trucks. 

Thus this range becomes a basis for the formulation of realistic 

variants for the expansion of the AKAKI plant for production of 

trucks. The final design is naturally preconditioned by 

compliance with the criterium of economic effectivity. 

Based on the above mentioned facts, the following variants for 

the expansion of the plant can be formulated: 

VARIANT 1 production of trucks with loading capacity up to 

10 ton in the annual volume amounting to 3000 

pieces. in a single-shift working mode. 

VARIANT lA - production of trucks with loading capacity up to 10 

ton in the annual volume amounting to 5000 pieces. 

in a two-shift working mode. 

VARIANT 2 production of trucks with loading capacity up to 10 

ton in the annual volume amounting to 1500 pi~ces. 

in a single-shift working mode. 
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VARIANT 2A - production of trucks with loading capacity up to 10 

ton in the annual volwne amounting to 3000 pieces. 

in a two-shift working mode. 

The set of usable variants was selected to cover the entire 

projected range of the domestic production volume, and variants 

considering a two-shift utilization of the production machinery 

(Variant lA and Variant 2A) were evaluated for both basic 

modifications (Variant 1, Variant 2) projected always with the 

time fund corresponding to one shift. 

The designed variants can be synoptically shown as follows: 

Annual Production in AKAKI 

1500 vehicles 3000 vehicles 5000 vehicles 

lA 

Variant 
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The data mentioned in paragraph 7.1. indicate that approximately 

50% volume of own production of cowponents required for the final 

product is projected. 

The basic material resources are various primary products of 

metal, that means metallurgical materials. Based on a research 

performed in Ethiopia, mainly domestic supplies of these 

materials can be expected, the same applies to the supplies of 

materials for upholstering and sheets for the loading compartment 

of vehicles. The oil products (lubricating oils and greases, 

fuel) will also be supplied from Ethiopia. 

The following production companies in the region can be expected 

to supply sub-products: 

ADDIS TYRE COMPANY: 
production of tyres, inner tubes and selected rubber parts. 

ADDIS CAR BATTERIES: 
production of batteries. 

ELECfRICAL MACHINERY FACfORY: 
production of starters after putting into operation. 

MARU TEFRA CENTRAL METAL VORKS: 
selected parts for the body and platform, special modifications, 

in a limited volume. 

ETHIOPIAN FREIGHT TRANSPORT CORPORATION - E.F.T.C. 

selected mechanical parts 

providing of the service and repair network in the region. 

PUBLIC TRANSPORT CORPORATION: 
selected mechanical parts and components 

providing of a partial repair and service network in the region 
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The follo"'ing production companies in the o-ther countries of the 

region can be expected for possible coop~ration at the project: 

TANZANIA: 

STATE MOTOR CORPORATION: 
selected mechanical parts 

AFRO COOLING SYSTEM Ltd.: 
produc_ion of radiators. 

TANZANIA AUTO PART L~d.: 
production of fil~ers and exhaus~s. 

TANZANIA SPRING INDUSTRIES AND AUTO PARTS Ltd. 

production of leaf and spiral springs 

air and oil fil~ers 

bulbs. 

MOUNT CARMEL RUBBER FACTORY: 

rubber parts 

plas~ic products. 

KENYA: 

KENYA VEHICLE MANUFACTURES L~d. THIKA: 

absorbers 

brake shoes 

radia~ors 

bat~eries. 

H. YOUNG & Co. - E.A. - L~d. NAIROBI: 
modifications of vehicles - dump ~rucks, ~owing vehicles. 
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BURNTS AND BLANE ENGINEERING NAIROBI: 

radiators. 

AUTOFILTERS Ltd.: 

air filters 

oil filters. 

R.B. SHV-AFRICA-Ltd.: 

brake lining. 

AUTO SPRING MANUFACTURERS Ltd. ATHI RIVER: 

leaf springs. 

ALLOY STEEL CASTING Ltd.: 

complex mechanical parts (g~~1·s, etc.). 

ZAMBIA: 

CONSOLIDATED TYRE SERVICES LIMITED KITVE: 

rubber parts, silent-blocks. 
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6. LOCATION, SITE AND ENVIRONMENT 
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6. l. PLANT LOCATION 

The plant is situated ca. 2,000 m above sea level, northeast of 

Addis Ababa, 25 km from the city, about 200 m from the highway 

linking Addis Ababa with the port of Assat. 

The location of the plant in slightly undulating terrain and free 

surrounding area make possible its extension in all directions. 

6.2. LOCAL CONDITIONS 

The plant is accessible by the above-mentioned highway Addis 

Ababa - Assab. From the port of Assab. about 850 km distant, the 

main supplies for the plant will be transported by road vehicles. 

Another possibility is by railway from the port of Djibouti. The 

railway line Addis Ababa Djibouti runs near the plant. 

Therefore, the building of a siding to the plant can be 

considered. 

Energy supply is adequate. A 45 kV system supplies the planr 

where this voltage is transformed 

distribution system. 

The whole system is sufficiently dimensioned and makes further 

increase in output possible. 

Vater is drawn from own wells whose yield is sufficient also for 

further extension. The water used in the plant is classified as 

potable. 

Technical gases necessary for 

cylinders. 

operations are delivered in 
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About 80% of the work force are qualified workers who can be 

expected to learn fast the new skills during the introduction of 

the new production program. The location of the plant near the 

capital makes it possible to assume that further labour could be 

hired. The quality of the techno-economic employees is on a good 

theoretical level, and they have adequate practical experience. 

temperatures 

from 20 to 

conditions are very favourable. Maximum night-time 

average 5-10°c, maximum daytime temperatures range 

2s0c. Precipitation is lowest in the winter months 

when rainfall is measured in tens of millimeters; in the summer 

months, up to 30 mm. Rains tend to be short and copious. 

6.3 EFFECT OF 11IE PROJECTED PRODUCTION SYSTEM ON 11IE ENVIRONMENT 

The projected engineering production would not have a negative 

impact on the environment, from ecological viewpoint . A part of 

the scrap can be recycled for further processing, a part will 

have to be disposed of outside the plant. Polluted industrial 

water will be treated in the plant. An effective filtering system 

will reduce emissions from the paint shop to the minimum. 

The new production program will make it possible to make use of 

free capacity, with the share of existing production maintained. 

Moreover, it will create about 600 jobs which will increase 

employment. The very favourable infrastructure will make it 

possible to utilize material resources and available labour. 

Production of road vehicles with a high share of domestic 

manufacture will have a very positive effect on the trknsport 

situation in the country. Also the economic effect will not be 

negligible. 
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L.EGEND 

1 
2 
3 
4 
5 
6 
7 .., 

8 
9 
10 
11 
12 
13 
14 
17 
18 
19 
20 

Administ:rat:ion BLG 
Social Services 
Technical Off ice 
Foundry 
Mechanical Vorkshop 
Finished Part:s St:ore-House 
Vehicle Maint:enance Garage 
Heat: Treat:ment 
Forge 
Va-rer treat:ment: 
Store-House for Combust:ible Mat:erials 
Electric Sub-Station 
Veight: Bridge 
Gate Reception 
Va-rer Vell 
LPG S-rorage 
Piezome-rric Tower 
Fuel Storage 

New Building 

2A 
7A 
101 
102 
103 

104 
105 
106 
107 
108 
109 
110 
111 
112 

Social facilit:y ext:ension 
Ex-ren~ion of garages and main-renance shop 
Body and assembly workshop 
Annex -ro social and operations facility 
Manufact:ure of electrical installat:ions. 
upholstery shop 
"Repase" 
Vddclt:s dt:livery hall 
Ct::n tral mai ntenam;~ workshop 
Tyre storage 
Fuels and oil storage 
Compressor s-ra-rion 
Gas st:orage 
Outdoor st:orage 
Scrap c!·.1mp 
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LEGEND 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
17 
18 
19 
20 

Administration BLG 
Social Services 
Technical Off ice 
Foundry 
Mechanical Vorkshop 
Finished Parts Store-House 
Vehicle Maintenance Garage 
Heat Treatment 
Forge 
Vater treatment 
Store-House for Combustible Materials 
Electric Sub-Station 
Veight Bridge 
Gate Recept..:.on 
Vater Vell 
LPG Storage 
Piezometric Tower 
Fuel Storage 

New Building 

2A 
7A 
101 
102 
l I) 3 

104 
105 
106 
107 
108 
109 
110 
111 
112 

Social facility extension 
Extension of garages and maintenance shop 
Body and assembly workshop 
Annex to social and operations facility 
'."lanufacrure of electrical inst:al lai:ions. 
upholst:t::ry shop 
"Rt:pase" 
Vehicles delivery hall 
Central maintenance workshop 
Tyre storage 
Fuels and oil storage 
Compressor station 
Gas storage 
Out:door st:orage 
Scrap dump 
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7.1. PRODUCTION PROORAM 

A representative of the product - trw:k with loading capacity up 

~o 10 ton. has been defined due to the reasons specified in 

preceding paragraphs. Particular specifications of the product 

are as follows: 

A representative of the product is a truck - model flat truck. 

designed for the transportation of loads to short and medium 

distances. with a possible use of trailers. The modular design of 

the vehicle makes it possible to assemble groups both from 

different producers and from own production. Four-wheel design 

with driven rear axle, two propellers with Cardan joints. 

Veights 

Kerb weight 

Effective weight 

Total weight 

Total weight of the trailer 

Total weight of the set 

Engine 

Diesel, four-stroke, in-line 

cooled with water, with direct 

injection, scpercharged with 

turbv-blower 

Number of cylinders 

Net power output (ISO) 
Net torque (ISO) 

Clutch 

Single, spring, friction with 

hydropneumatic boosTer 

Dimension of lining 

7,500 kg 

10,000 kg 

17,500 kg 

23,800 kg 

41,300 kg 

6 

212 kV at 2000 RPM 

1,170 Nm at 1300 RPM 

~ 420 
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Gearbox 

~echanical with preselecLed 

halving overdrive gear 

Number of speeds 

Frame 

Rectangular, riveted from 

pressed longitudinal beams 
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and braces made of steel plate 

Front Axle 

Rigid, forged, I-profile 

Rear Axle 

Rigid with differential lock 

and reductions in wheels 

To-cal gear ratio 

Suspension 

Fron-r design - longi-cudinal 

lc.:ar' hali"-c.:l!iµtic springs. 

stabilizers and "telescopic 

absorbers 

Rear design - longitudinal, 

half-elliptic springs with 

progressive effect and 

s-rabilizers 

Steering Gear. 

Hydraulic power assisTed 

steed ng 

Max. torque 

Max. force at s"teering wheel 

10/2 

5.08 

3,500 Nm 

130 N 
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Brakes 

Service pressure 

1. Service - foot-operated, 

air, "two-circle 

2. Emergency - foo-r-opera-ced, 

air 

3. Parking shoe, spring 

4. Relieving - exhaus"t, flap 

Fi-r-ced with ABS system 

Electric Installation 

Voltage 

Ba"tteries 

Alternator 

Starter 

Vheels and Tyres 

Tyres 

Rim 

Pressure in front/rear tyres 

Driver's Cabin 
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Design - complete, tilting, 

short, two-door, welded, in 

trambus form, flexibly suspended 

Number of sea-rs 

Platform 

Design - complete made of steel 

pressed beams and profiles, in 

TIR design 

Platform area 

Side height 

Central arcs and covering 

sheets can be supplied on 

customers' request 

800 kPa 

24 v 
2 x 12 V/180 Ah 

28 V/45 A 

8 kV/24 V 

295/HOR 22.5 

8.25 x 22.5 

875/725 kPa 

2 

6,645 x 2,420 mm 

800 mm 
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General Dal:a 

Specific ou1:pu1: of ~he set 

Maximal speed 

CJn1:en1:s of Service ~edia 

Volume of fuel 1:ank 

Con1:en1:s of oil in engine 

Con1:en1:s of water 

Con1:en1:s of oil in gearbox 

5.19 kV/1: 

95 km/h 

2 x 180 1 

24 1 

59 1 

23 1 

In case producl:ion of modifical:ions (1:owing vehicle, dump 1:ruck, 

1:rac1:or, el:c.) is required, 1:he modifications can be produced in 

1:he halls designed for producl:ion of 1:he basic model - fla1: 

truck, and 1:he number of produced pieces will be reduced 

according to complexil:y of individual modiiications. 

LIST OF GROUPS AND SUB-GROUPS OF OVN PRODUCTION AND SUB-SUPPLIES 

OVN PRODUCTION 

1. 

2. 

2.1. 

2.2. 

3. 

3. 1. 

3. 1. 1 

3. 1. 2 

3. 1. 3 

3. 1. 4 

Complete gearbox 

Axles 

Complete front axle 

SUB-SL'PPLI ES 

Comple1:e engine wil:h clutch 

Complete front propeller shaft 

Complete rear propeller shaft 

Machined forging of the front 

axle 

Fron1: springing 

Rimming 

Braking cylinders 
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3.1.5 

3.1.6 

3. 1. 7 

3.2. 

3.2.1 

3.2.2 

3.2.3 

4. 

4.1 

5. 

5.1 

5.3 

5.4. 

5.5. 

5.6. 

5.7. 

5. 8. 

5.9. 

5.10. 

5. 11. 
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Complete head and 

connecting steering 

rod 

Complete frame 

Air cleaner 

Battery box 

Exhaust silencer and 

tubes 

Spare wheel holder 

Silencing covers 

Minor chassis parts, 

pedals, levers, pull 

rods, holders, clips, 

brackets, fixing ele

ments, etc. 

Complete brake shoes 

Telescopic absorbers 

Complete rear axle 

Rear springing 

Riming 

Spring braking cylinders 

Hydraulics, cabin tilting 

Vater cooling 

Fuel tanks 

Minor chassis parts 

(air and hydraulic distri

butors, valves, armatures, 

etc.) 
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6. Complete equipped 

cabin 

6. 1. 

6.2. 

6.3. 

6.4. 

6.5. 

6.6. 

6.7. Ignition harness 

6.8. Driver·s and 

passenger's seats 

6.9. Running boards 

6.10. 

6.11. Upholstery 

6.12. 

6.13. 

6.14. 

6.15. 

6. 16. 

7. Complete platform 

7.1. Grate 

7.2. Side 

7.3. Rear Face 
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Set of pressings for cabin 

Instrumenl: board 

Ventilation 

Fittings, locks, window 

droppers 

Glasses 

Electric accessories 

Front fenders 

Complete engine cover 

Fron"t cover 

Vheel archs 

Front bumper 

Gaskets 

7.4. Rear fenders 

7.5. Fitl:ings 

7.6. Archs 

7.7. Sheets 
7.8. Atl:achment for "trailer 

8. Accessories 

8. 1. Batteries 

8.2. Sets of "tools 

8.3. Tyres and inner tubes 
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7.2. INITIAL PREREOUIISITES 

7.2.1 Existing utilizable technology 

The selection of own production of truck assemblies and 

sub-assemblies and their technology are aimed at: maximum 

utilization of existing machinery and equipment in the various 

'w'Orkshops. 

Especially 

and front 

possible. 

in -r-!1e 

axles, 

production of 

a balanced 

transmission parts of vehicle~ 

use of existing technology is 

Metallurgical operations 

Foundry - the existing capacity of the foundry wil 1 be used in 

particular for the casting of gearbox casings and for making 

grey cast-iron castings for front axles, in quantities according 

t:o the output of vehicl~ units in several variants. 

For the use of other t.ehnologies of the exist.ing foundry, 

alttrnative possibilities 'w'ill depend on the construction of the 

transmission. 

Precise steel castings 

Aluminium castings of transmission covers 

Bronze castings 

Forge - the existing capaci~y will be 

making of forgings of transmission gears 

for the front axle (pins and levers). 

60 110 tons p.a. 

42 - 77 tons p.a. 

1.2 - 2.2 tons p.a. 

used primarily for the 

and shafts, and forgings 

The assumed output of forgings according to the variants. 

Normalizing annealing of forgings 'w'ill be done in the remaining 

heat treatment capacities, cleaning with the use of existing 

equipment. 
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Mechanical production (machining shop) 

Of the 186 conventional machines. altogether 164 will be use for 

machining transmission parts. especially components of the 

operating mechanism and front axle parts; they will be equipped 

with jigs and fixtures according to the character of operations. 

Heat treatment 

The existing hardening shop equipment will be used mainly for 

hardening transmission gears and shaft parts. and heat treatment 

of front axle parts. 

The envisaged volume of thermally treated parts according to the 

variants: 

Var. 1 - ca. 875 tons p.a. 

Var. lA - ca. 1,515 tons p.a. 

Var. 2 - ca. 410 tons p.a. 

Var. 2A 875 tons p.a. 

The capacity of the hardening shop for variants 1, lA, 2A is 

supplemented by one multi-purpose furnace for general use. 

Body and assembly shop 

Twenty-two of the existing 26 machines are to be used for the 

production of chassis parts, platforms and cabs. This will be 

mainly the existing welding and forming equipment. 

General workshops 

Use is also envisaged of 20 universal machine tools in the tool-

making workshop and 17 machines in the maintenance shop. 

The remaining machines for mechining large-size parts can be 

alternatively ionstalled in connection with the extension of 

maintenance shops. and used primarily for cooperation production 

of large parts. 
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7.2.2. Ti~ funds 

For one-shifL work 

Number of work davs per year 

Number of man hours per day 

Vorkers fund/year 

Technological work places/year 

Two-shifL work 
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250 

7 

1,750 

1,800 

Vork in two shifts is understood to be full two-shift operation 

with fully manned production work ~laces. Lower shift factor just 

as unevenly manned individual p~vduction centres would affect 

both the capacity of decisive machines and, especially in the 

case of large-size products, workshop space. 

~umber of work days ~r year 250 

Sumber of man hours per day 7 

VorkPrs f un<l/year 1,750 

Tech11ological work places/year 3,600 

7.2.3 Energy and attendant systems 

The proposed solution is based on the following assumptions: 

- Electric energy and water supply for the plants is sufficient 

Sewage waste waters will be treated in the existing treatment 

plant outside the factory 

The compressor station capacity is below the level of the 

required quantity of air 

- The existing light-current exchanges will be used after the 

proposed extension of the plant 

Fire prevention will be devised in the extent corresponding to 

the existing system 
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7.3. PRODUCflON SYSTEM 

7.3.1. Technological production process 

Tvpe and organization of production 

A series type of production has been projected.It is assumed that 

also in the future. w~rk will be for the most part of body and 

assembly character. Organization-wise. the plant is divided into: 

- forge 

- foundry 

- mechanical production 

- body and assembly work 

Mechanical production consists of: 

- production of toothed parts 

- production of shafts 
- production of other parts of transmissions and front axles 

heat treatment (existing facility) 

- production of transmission and front axle housings 

- assembly of transmissions 

- running-in of transmissions 

- front axle assembly 

- plating shop 

Body production and assembly work is divided according to the 

production process into: 
- production of body amd chassis parts and sub-assemblies 

- cab welding 

- production of frames 

- production of platforms 

- assembly of engines and transmissions 

- paint shop 

- assembly of chassis 

- finishing of cabs 

- tests and running in 

- "repase" - located in a separate facility 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 109 -

- finishing of vehicle OULfiLLing 

- assembly of platforms 

- d~Livery 

Separately located workshops: 

- upholstery, elecLrical insLallations 

- preparaLion of tyres and batteries 

Product~on technologv 

~echanical workshops 
~ew semi-automatic lathes are proposed for the production of 

toothed parts. existing machines for the production of gearing. 

To be added are machines for hole and face grinding. and special 

machin~s for finishing gearing. Surface finishing will be by 

shaving. 

For the production of shafts. the existing copying lathes will be 

used. possibly supplemented for higher capacities with NC lathes. 

Grinding of surfaces and grooves is envisaged. New hobbing 

cutters will be needed for shaft gearing. The existing ~roaching 
machines will be used. Individual bearings are envisaged; when 

sliding bearings are used. the volume of grinding operations will 

be re.duced. 

The production of gearwheel parts and shafts will be arranged in 

accordance with production operations. Conventional mach~nes. 

predominantly the existing ones. will be used for general 

mechanical production Fo1 higher capacities. more lathes will 

have to be acquired. 

For the production of centric parts, machining centres have been 

proposed - trree for transmissions, two for front axles. 

This workshop will receive, for the production of brake drums 

and/or other larger parts, some of the existing machines. i.e. a 

vertical turret lathe, a facing latt.e, a vertical grinding 
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machine. a horizontal drilling machine and a milling cu~ter for 

machining base surfaces. 

Transmissions and front axles will be assembled on short assembly 

lines. A special work station will be set up for running-in of 

transmissions. 

Zinc coating will be added to the plating operations. For 

intermediate degreasing operations. a washing machine using 

alkalic solvents will be added. 

The existing foundry equipment 1s sufficient. 

The existing hardening shop will be used. with a multi-purpose 

furnace added in the event of production capacity in excess of 

1.500 vehicles a year. 

According to available data. the capacity of the forge appears to 

be sufficient. with the exception of induction heating where 

one medium-preventer induction heating unit is proposed. The 

projected production will require a complete change of the 

disposition arrangement of production. with the exception of the 

plating shop. Material preparation will be moved to a new body 

and assembly facility near the store room of drum material. 

In the event of higher output than 1,500 vehicles a year, 

production of tools and cutlery will have to be discontinued, or 

moved into a separate facility. 

Intermediate handling will be by high-lift trucks and pallets 

800x600x600 mm. Chips will be collected in special carts and 

transported to the scrap dump by high-lift trucks. 

For mechanical production, tool-making shop. maintenance and 

material preparation, including production of chassis parts in 
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the body and assembly shop.~he following machines and equipment 

will be needed: 

Variants 

Total 

of which: existing 

new 

Body production and assembly 

Velding 

• 

1. lA 

306 

186 

120 

2, 2A 

240 

160 

64 

Vehicle cabs will be made of supplied stampings. and shaped by 

manual resistance technology. Also fusion welding in protective 

co2 atmosphere will be used in the production of chassis parts 

and pla"tforms. 

Vork s"tations vill be equipped with assembly jigs. vith possible 

back-up jigs. 

Chassis frames vill be assembled of longitudinal and diagonal 

beams. holes drilled vith the use of templates. Cold riveting 

will be used for connections. Products of large size will be 

brought into the paint shop by an overhead conveyer. 

Finishing operations 

For a large number of components, including cabs, three-layer 

technology comprising the following main operations is 

recommended: 

chemical pre-preparation by zinc-phosphate coating 

- priming by electrophoresis dipping technology - cementing of 

uneven surfaces (of some parts) 

- spraying of undercoating in electromagnetic field 

- spraying of surface enamel coat in electrostatic field 
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ApplicaLion will be done on a line which will be equipped wiLh 

the necessary devices connecLed parLly to an overhead conveyer 

and parLly LO a floor conveyer. 

A simpler technology is LO be used for su~-face finishing of 

graLing and aLLached parLS on a special line for manual cleaning 

and spraying of LWO coaLS of paiuL, wiLh secLions for Lhinner 

evaporation and drying. 

Besides the two lines, there 

surface finishing of chassis on 

and drying LUnnel booLh. 

will be also an operaLion for 

Lhe assembly line, in a spraying 

In the evenL of lo...,er capacities, chassis will be i:eLurr.ed onLO 

the main line. 

For other surface finishing of small parLS, and/or pipes, 

equipmenL will be used for degreasing and spraying in a booth, 

dipping in a tank and drying in a chamber. 

There will be separaLe equipmenL for spraying and drying 

assembled engines and transmissions. 

Assembly 
Cabs will be equipped on a cart line, with supply for final 

assembly. PlaLform woodwork will be in direcL follow-up to the 

paint shop. 

Chassis assembly will be on an intermittent-tact assembly line. 

It will contain booths for degreasing and spraying. 

Pre-assembly will be devised in direct connection with ~he final 

assembly line. 

assembly work 

projected. 

On this area, stcring and re~dying 

stations, supplied by high-lift 

material for 

trucks, is 
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Vehicles will be road-tested. 

The work station of minor adjustment repairs is projected in a 

separate building with an open front wall. in order to eliminate 

exhaust gas problems in the hall. 

All "reepase" work will be done in the hall. 

Platform assembly is projected 

vehicle delivery to customers. 

in 

• 
direct connection with 

within delivery operations in a 

Material handling will be 

high-lift trucks. possibly 

Final adjustments will be made 

system of parallel boxes. 

cranes, overhead holders and 

handling devices. 

Upholstery will be done on manual work stations equipped with 

- se,;;ing machines 

dielectric welding units 

- special asse~bly equipment 

by 

by 

Cutting will be done on desks equipped with shears. cutting 

machines and band saws. 

Bunched cables will be made manually on work stations equipped 

with cable cutting, insulation removing and cable-end connector 

pressing devices. 
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7.3.2. Auxiliarv and attendant operations 

Tool shop 

Maintenance shop 

Technical inspec~ion laboratory 

Oil service 

Scrap disposal 

Tool shop 
provides special production tools and measuring devices for the 

basic production process. Hand tools include tools for 

adjustments. clamping tools include forming jigs and clamping and 

machining jigs. Part of the capacity is used for renovation of 

tools and jigs. Special measuring instruments include bore 

and other gauges. larger gauges up to 700mm. for measuring 

diagonals. axes etc. 

Also envisaged is production of some tools for stamping presses 

and punching machines. 

Heat treatment of steel tools will be also done in the tool shop: 

cementing, hardening and heat treatment operations will be 

performed in the existing booth. 

Tools will also be sharpened in the tool shop whose capacity is 

designed for 10-12% of the capacity of the production machinery. 

For the automated machines centre, there will be a work shop for 

pre-adjustment of tools. 

The tool shop will be equipped with existing machines, 

installation of new coordination drilling machines is envisaged. 

New tool sharpening machines will be added to the existing ones. 
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Maintenance 

The main maintenance task is care for principal equipment. It is 

envisaged in the buildings of mechanical production. body and 

assembly work. and in a separate facility for central large-scale 

maintenance. Maintenance of buildings will be also based here. 

Maintenance will handle medium repairs 

conventional machines. 

The extent of repair work 

differentiated care based on 

differentiation of machines 

is determined 

•. and equipment 

importance (short-supply. conventional) 

- construction and operational characteristics 

- repair characteristics 

- actual utilization of machines 

Maintenance is divided into 

- diagnostic and inspection work 

- maintenance of electronic equipment 

of only simple 

by a method of 

according to their 

- maintenance of electrical engineering equipment 

- maintenance of mechanical equipment 

The mechanical part of the maintenance shop will be equipped with 

existing machines. 

Technical inspection laboratory 

makes checks of gauges and measuring instruments.and inspections 

of toothed parts. especially outside ones made in the factory. 

The laboratory should be loca~ed in the main mechanical 

production facility. Its equipment will be ~upplemented with new 

machines. 

Oil service and oil storage 

will mai~ly prepare cooling emulsions for machine tools. 
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7.3.3. TransporL. ma"terial handling and SLOrage 

TransporL ou"tside Lhe planL 

The planL does nOL have a railvay siding. MaLerials LO and from 

Lhe planL vill be LransporLed jy Lrucks. A parL of Lhe LransporL 

sys"tem is Lhe exisLing veighL oridge. CosL of maLerials Lranspor"t 

is noL included in investr.:enL cos"ts; COnLraCL carriers are 

envisaged. For Lransloading of conLainers in Lhe planL area. Lhe 

use of a special vehicle or a 20-Lon crane is projecLed . 
• 

TransporL vi~hin "the plan"t 

TransporL be"tween planL facili"ties will be handled by ligh"t 

"trucks, high-lif"t "trucks and Lranspor"t vehicles equipped vi"th 

caLaly"tic converLers so that they will be able to enter 

buildings. In view of the character and location of production 

operaLions wi"thin the plant. and the quantity and kinds of 

maLerials. transport is projected as irregular. 

Transport cen"tre 

The project envisages extension of the existing garages and 

vehicle mainLenance workshop. 

SLorage system 

has been designed for "the kinds 

necessary for the manufacture of 

auxiliary and aLtendant operations. 

It is desirable to keep only the 

maximum operating cer"tainty. 

and quantities of ma"terials 

finished products, and for 

minimum stock necessary for 

Projec"ted structure of the storage system 

Supply stores 

6 - Supplies from subcontractors 

101 - Bulky supplies from subcontractors 

101 - Cab stampings 
101 - Metallurgical ma"terial 
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103 - Uphols~ery maLerial 

103 - ElecLrical installaLion material 

11 - Flammables, chemicals, painLs 

110 - Gases 

107 - Tyres 

107 - AccumulaLors - SLorage and charging 

111 - Outdoor SLorage of me~allurgical material 

111 - OuLtloor SLorage of supplies from subcontractors 

108 - Oils and motor fuels 

112 - Scrap dump 

- Forgings and castings 

- Sales storage 

101 - Vehicles delivery 

105 - Lay-by area for finished vehicles 

106 - Sales of vehicles 

SLorehouse for supplies from subcontractors - facility 6 

Supplies from subcontractors are to be SLored in whaL is now the 

storehouse for finished products. It is intended to store most of 

the purchased parts here, on pallets 800 x 600 and 1200 x 800mm. 

In a parL of the SLorehouse, racks with an au~omatic stowing 

device will be installed; there will be four lanes with racks, 

7 m long. The capaciLy will be ca. 5,000 pallets. In the part of 

the storeroom for large pieces, supplies from subcontractors will 

be stowed on pallets designed for block SLoring in four Liers. It 

is assumed that whole pallets will be taken to the appropriate 

places. For handling, a 3.2-ton crane is projected, high-lift 

trucks and manually handled carLs.Also indirect material supplies 

will be stored on pallets here, for high-lift truck handling, 

issue by pieces. A parL of the material will be SLored freely. 

The assumed SLorage time is 1-2 monLhs, according to Lhe 

production variants. 
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Bulky supplies from subcontractors - facility 101 

Large parts (engines, rear axles, front axies) will be stored in 

the body and assembly workshop, near the chassis assembly 

station; handling by a 5-tcn crane and high-lift trucks 

Cab stampings and cold-rolled material - facility 101 

This storeronm is situated in a separate nave of the body and 

assembly shop, near the welding shop. Storing in blocks of 
• pallets and special racks. Handlin6 by 12.5- and 5-Lon cranes and 

high-lift trucks. 

Storeroom for upholstery material and electric~! material 

will be in the workshop where this material will be used. 

Flammables 

chemicals and paints will be stored in the existing building 

Gases 

Oxygen, acetylene and carbon dioxide will be stored in cylinders 

in a separate building. The cylinders will be in s~alls from 

which the gases will be conveyed by pipes where needed. Handling 

manual, with a cart. 

Tyres 

including wheels and inner tubes, valve cores etc. will be stored 

in a separate building near the wheel assembly workshop. Tyres 

will be stowed in four tiers of pallets, the other parts in 

racks. It is assumed that disks will be delivered to the plant 

already with surface finish. Handling will be by a crane and 

high-lift trucks, wheels will be assembled manually, by means of 

mechanical devices. Vheels will be balanced. 

Accumulators 

~ill be transported 

racks in the vheel 

on special-purpose pallets and stored in 

assembly shop. It is assumed that dry 
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batteries, chaTged, vill be delivered. There is to be a storeroom 

for electrolyte, distilled vater production, minor repairs. 

charging and gauging. Handling by battery-powered truck. 

Bulkv metallurgical material 

will be stored outdoors. under the crane track. near the 

storehouse of metallurgical material in facility 101. Materials 

requiring special handling will be stowed in tree-shaped racks. 

Bars will be transported by a specially designed cart. A part of 

the area will be used for supplies from subcontractors. A 20-ton 

crane will be installed. 

Oils and motor fuels 

are to be stored in a new building. with a new fuel pump. Petrol 

and Diesel fuel will be stored in underground tanks, 10 - 25 

cubic metres. Pipes to the final assembly work station. 

Scrap dump 

A new roofed area is projected for containers for scrap graded by 

kind and quality. Transport by high-lift truck. In a facility 

at the dump, graded scrap metal will be processed for use in 

the foundry. Chips will be extracted, crushed and palletized. 

Forgings and castings 

made in the plant will be stored outdoors, on box pallets 1200 x 

800 x 600mm. Handling by high-lift truck. 

Delivery storage facili1.l'., 

is in the body and assembly workshop. For sales purposes, an area 

for finished vehicles has been projected, and a new salesroom in 

which customers will take delivery of vehicles. 
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7.3.4. Consumption of main materials and raw materials (in tons) 

Varian~ 

1 lA 2 2A 

Su?plies from subcon-rrac-rors 13.790 25.281 6,895 13.700 

of which: wheel disks 1.050 1,925 525 1.050 

pcs. 21.000 38,500 21,000 

tyres 2.500 4,583 1.250 2.500 

pcs. 21.000 38.500 21.000 

accumula-rors 240 440 120 240 

pcs. 6 ,000. 11.000 3.000 6.000 

elec-rrical 
ins-ral.material 105 192.5 52.5 105 

Metallurgical ma-rerial 8,900 I 16.317 4.450 8.900 

of vhich: sheet metal 5.500 10.083 2.750 5.500 

profiles.tubes.bars 3.400 6.233 1. 700 3,400 

cab s-campings 1.050 1.925 525 1.050 

forgings 1.100 2.016 550 1.100 

castings 1.300 2,383 650 1.300 

upholstery 108 198 54 108 

paints 390 715 195 390 

oils. lubrican"ts etc. 30() 550 150 300 

flammables 620 1.136 310 620 

chemicals 21,,!' 366 100 200 

indirec-r ma-rerial 220 400 110 220 

metal scrap 1.692 3, 102 864 1.692 

other scrap ~20 584 160 320 
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7.3.5. Areas recapitulation 

Building 

Nev areas 
body and assembly workshop 
upholstery. elect. instal. 
central maintenance 
tyres. battery charging 
scrap dump 
oils and motor fuels 
gases 
"repase". running-in 
vehicles delivery 
compressor station 
garag~s 

social facility 
outdoor storage v. crane 
track 
Total area increase 
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1 

26.730 
1,430 
1.080 
2,130 

470 t 

450 
290 

1,500 
600 
234 
290 

1,730 

36.934 

Variant (in sq.•) 

lA 

27.870 
1.630 
1,080 
2.130 

470 
450 
290 

1.soo 
600 
234 
290 
290 

1.730 

38.564 

2 

19.000 
852 
790 

1.700 
470 
330 
290 

1,140 
600 
234 
290 

1.296 

26.992 

2A 

19.680 
852 
790 

1.700 
470 
330 
290 

1,140 
600 
234 
290 

1.730 

27.672 
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LEGEND - VARIANTS 1 9 1A 

1 
2 
3 
4 
5 
5/1 
5/2 
5/3 
5/4 
5/5 
5/6 
5/1 
6 
7 
8 
9 
10 
11 
12 
13 
14 
17 
18 
19 
20 

101 
101/1 
101/2 
101/3 
101/4 
101/5 
101/6 
101/7 
102 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 

Administration BLG 
Social Services 
Technical Off ice 
Foundry 
Mechanical Vorkshop 
Mechanical Production 
Store-House 
Assembly of Front Axle 
Assembly of Gear Box 
Auxiliary Operations 
Plating Shop 
Energetics 
Fir.ished Parts Store-House 
Vei1icle Maintenance Garage 
Heat Treatment 
Forge 
Vater treatment 
Store-House for Combustible 
Electric Sub-Station 
Veight Bridge 
Gate Reception 
Vater Vell 
LPG Storage 
Piezome~r!c Tower 
Fuel Storage 

• 

Materials 

Body & Assembly Building 
Store-House for Finished Materials and Products 
Production of Chassis Parts 
Cabin Velding Shop & Production of Frames and Platforms 
Varnishing Shop 
Assembly of Chassis. Cabins and Vehicles 
Store-House for Usual Sub-Supplies 
Dispatching of Vehicles 
Hygienical & Service Addition 
Production of El. Installation & Upholstery Shop 
Repairs 
Transfer Hall 
Central Maintenance 
Store-House for Tyres and Vheels 
Store-House for Fuels 
Compressor Station 
Store-House for Gasses 
Open Stock 
Store-House for Vaste 
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LEGEND - VARIANTS 2, 2A 

1 
2 
3 
4 
5 
5/1 
5/2 
5/3 
5/4 
5/5 
5/6 
5/7 
5/8 
6 
7 
8 
9 
10 
11 
12 
13 
14 
17 
18 
19 
20 

101 
101/1 
101/2 
101/3 
101/4 
101/S 
101/6 
101/7 
102 
103 
104 
10:; 
106 
107 
108 
109 
110 
111 
112 

Administ:rat:ion BLG 
Social Services 
Technical Off ice 
Foundry 
Mechanical Vorkshop 
Mechanical Product:ion 
St:ore-House 
Assembly of Front: Axle 
Assembly of Gear Box 
Auxiliary Operat:ions 
Plat:ing Shop 
Energet:ics 
Exist:ing Product:ion 
Finished Part:s St:ore-House 
Vehicle Maint:enance Garage 
Heat: Treat:ment: 
Forge 
Va-rer 'trea-rment: 
St:ore-House for Combust:ible Mat:erials 
Elect:ric Sub-St:at:ion 
Veight: Bridge 
Ga-re Recept:ion 
Va-rer Vell 
LPG S"torage 
Piezome"tric Tover 
Fuel S-rorage 

Body & Assembly Building 
S~ore-House for Finished Ma-rerials and Product:s 
Produc-rion of Chassis Par"ts 
Cabin Velding Shop & Produc-rion of Frames and Plat:f orms 
Varnishing Shop 
Assembly of Chassis. Cabins and V~hicles 
S-rore-House for Usual Sub-Supplies 
Dispa-rching of Vehicles 
Hygienical & Service Addi-rion 
Produc-rion of El. Ins"talla-rion & Upholst:ery Shop 
Repairs 
Transfer Hall 
Cent:ral Main-renance 
St:ore-House for Tyres and Vheels 
St:ore-House for Fuels 
Compressor St:at:ion 
St:ore-House for Gasses 
Open Stock 
St:ore-Housc for Vast:e 
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7.4. Energy sys"tems and wa'ter economy 

7.4.1. Electrical energy 

Energv intensiveness of projecteo production 
Energy balance sheet for newly projected mechanical production 

and assembly operations: 

Installed capacity 

variants 1, lA 

variants 2. 2A 

Compu"ted load 

variant 1. lA 

varian"t 2. 2A 

Annual consump-cion 

varian"t 1 

variant lA 

varian"t 2 

variant 2A 

• 12,500 kV 

10,850 kV 

3,750 kV 

3,250 kV 

3,940 MVh 

7,880 MVh 

2.850 MVh 

5,690 MVh 

Electrici"ty consump"tion in "the existing foundry, forge 

and hardening shop.necessary for production of vehicles 

variant 1 3,620 MVh p.a. 

varian't lA 7,020 MVh p.a. 

varian"t 2 1,810 MVh p.a. 

varian't 2A 3,620 MVh p.a. 

O"ther consumption in existing faci 1i ties (lighting. 

hea"ting of industrial water e"tc. ) 

variant 1 580 MVh p.a. 

varian"t lA 1,240 MVh p.a. 

variant 2 580 MVh p.a. 

variant 2A 1,200 MVh p.a. 
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Total consumption of electrical energy 

variant 1 8,140 MVh p.a. 

variant lA 16,140 MVh p.a. 

variant 2 5,240 MVh p.a. 

variant 2A 10,510 MVh p.a. 

Proposed solution 

The input transformer station 45/15 kV vill be converted to 3 x 6 
• MVA. Transformer substations in the nev part of the plant vill be 

connected to a nev 15 kV loop. In facility 101, three transformer 

substations are considered for variants 1 and lA. each vith tvo 

15/0.4 KV 

6,000 kVA. 

1000 kVA transformers - total installed capacity 

Variants 2 and 2A differ only in the number of transformers - the 

total installed capacity of the transformer stations vill be 

5,000 kVA. The other facilities vill be connec·ted by r.arrow 

voltage to the transformer stations in facility 101. Emergency 

lighting vill be connected to two emergency diesel units in the 

social annex at facility 102. The output of the emergency sources 

will be 2 x 100 kVA. 

7.4.2. Air-conditioning 

The projected air-conditioning installation is to ensure healthy 

conditions at work stations in all parts of the plant. 

Primarily, it will exhaust harmful substances directly at the 

place of origin. and prevent their dispersion over a wider area 

of the building. 

Generally, buildings are ventilated by windows, skylights e·tc .. 

with the exception of the paint shop vh~re, for technological 

reasons, ventilation is forced, by conditioned air. Together with 
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new technological equipment, new air-conditioning equipment is 

being installed in the building: intermediate washers of parts. 

unit exhausts at grinding machines in the workshop. etc. In the 

plating shop, new vats are being installed. with exhausters. 

In the new body and assembly shop and in the paint shop. 

ventilation equipment is being installed, for technological 

reasons. Central air intake units, with automatic regulation, are 

mounted on the roof of the building. Air is filtered in them, and 

forced into the paint shop. Its technological equipment, i.e . 
• boxes etc., has its own air-conditioning. supplied directly by 

the manufacturers of the painting and drying boxes. At individual 

work stations, air-conditioning equipment has been installed 

according to the requirements of the technological process; for 

the most part.it will exhaust emissions during engine tests. etc. 

In other buildings. air conditioning equipment has been projected 

as required by technology, to exhaust dust, vapours and other 

harmful emissions originating during production operations in the 

joinery shop, neutralization work station, battery charging 

station, manufacture of seats and tyre storeroom. 

These air-conditioning units differ mainly in their number, 

according to the variant solutions. For all variants. air 

conditioning equipment is analogical. 

Electric power consumption of air-conditioning equipment: 

variant 1, lA 260 kV 

variant 2, 2A 170 kV 

7.4.3. Comor~~sed air 

Body and assembly workshops 

Installed capacity 

Computed load 

13,300 cubic m per hour 

4,000 cubic m per hour 
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Proposed solutior. 

Varian1:s 1 IA 
A new compressor s1:a1:ion is projec1:eu, ~i1:h three screw 

compressors with an ou1:pu1: of 2,000 cu.m. per hour each, 3 x 200 

kV. Two would be in opera1:ion al: all "times. one in reserve. 

Air cooling and drying will be a par1: of "the compressor s1:a1:ion. 

Varian-t 2, 2A 
• Ins1:alled capaci1:y will be reduced 1:0 10,600 cu.m. per hour. The 

equipmen1: of "the compressor s1:a1:ion will be iden1:ical wi1:h 

varianl: 1. 

Compressed air for "the foundry, forge, hardening shop and 

mechanical workshops will be supplied from "the exis1:ing compressor 

s1:a1:ion. Consump1:ion is 1,200 cu.m./h. 

7.4.4. Technjcal gases 

For produc"tior. purposes, co2 ,o2 and C2H2 mus1: be available in "the 

following quan1:i1:ies: 

Varian1: 1 

02 1 cu.m./h. 300 cylinders p.a. 

co2 6 cu.m./h. 550 cylinders p.a. 

C2H2 0.6 cu.m./h. 180 cylinders p.a. 

Varian1: lA 

02 1 cu.m./h. 600 cylinders p.a. 

co2 6 cu.m./h. 1,100 cylinders p.a. 

C2H2 0.6 cu.m./h. 360 cylinders p.a. 
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Variant 2 

02 1 

co2 6 

C2H2 0.6 

7.4.5. Vater economy 

In view of the fac-t 
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cu.m./h. 

cu.m./h. 

cu.m./h. 

• 

150 cylinders p.a. 

275 cylinders p.a. 

90 cylinders p.a. 

water consumption will not be 

substantially higher, the projected 

of the water-supply network in 

solution rests in completion 

the new buildings. and in 

construction of circulation circuits for new consumption places, 

i.e. the welding and compressor shops, with capacity 2 x 25 cu.m. 

Vater consumption for the work force will be increased by about 

19%. in consequence of the increase in the number of employees by 

170 persons. Industrial water consumption, i.e. refilling of 

water in circulation circuits amounting to 5% of circulated water 

will be 20 cubic metres daily in one-shift operation, about 

double the ~uantity in two-shift operation. Since the plant has 

at its disposal another well yielding 23.4 cu.m./h., it can be 

assumed that it will be fully supplied from existing sources. 

7.4.6. Sewerage 

It is not ~ecessary to consider the sewerage system in connection 

with extension of the plant. There will be only partial 

enlargement in the area of plant extension. As regards sewage 

treatment, intermediate treatment plants are considered at places 

of origin of sewage, and release of treated water into sewage 

drains. Two intermediate treatment plants are projected for 

disposal of sewage from the paint shop and of cutting emulsions. 

Sewage from the paint shop will be by chemical coagulation and 

separations of undissolved substances. Used cutting emulsions 
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will be liquidaLed by breaking down and separaLion of oils and 

undissolved subsLances. 

7.4.7. CommunicaLions eguipmenL 

InsLallaLion of Lelephones. P.A. sysLem. clocks and an elecLrical 

fire alarm sysLem is considered. InsLaJ!aLion will be devised as 

universal. wiLh possibiliLy of varianLS according LO producLion 

needs. • 
InsLalla~ion of manual and auLomaLic fire alarms in buildings 

will be designed in accordance wiLh fire prevenLion requiremenLS. 
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7.S. CONSTRUCTION DESIGN 

7.5.1. Architectonical solution 

In accordance with the general layout of the existing part of the 

plant, the three main zones are to be extended in the 

south-eastern direction, which is also required by the production 

flow which begins with the foundry in the northwest. In the zone 

of social and administration buildings, beyond the transverse 

axis of the plant running from the• gates to the garages, the 

delivery hall will stand. Also located here will be the building 

for manufacture of electrical installations and upholstery, with 

a relatively high number of workers (including women). for which 

there is a reason in this area because of the character of the 

workshop with a large part of manual work. Also the building for 

final inspection and adjustment of vehicles will be here, 

adjacent to the assembly hall and the parking area. 

The main production building in the production zone is designed 

as a single block comprising the paint and welding shops. and the 

assembly hall with adjacent social and administration annex. 

Also an area for outdoor stor~ng and for finished products will 

be here. 

In the zone of energy and storage facilities, there will be the 

central maintenance shop, compressor shop, storehouse for motor 

fuels and oils, storehouse for gases, storehouse for tyres and 

disks, facility for batteries, charging and renovation, and a 

garage annex. A new 1,200-metre fence will be added. 

As regards appearance, the buildings will be designed so that the 

new part of the plant southeast of the main axis will not be too 

different. The main production hall and smaller halls will have 

light metal outer shells, with bands of windows: their shapes 

will be simple. Small storehouses will be designed analogically, 
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in combination with masonry. In view of its commercial and 

publicity impcctance,the vehicles delivery hall will be conceived 

attractively, especially as regards the materials used; this 

applies also to the interior (lining and facing. soffits, 

advertising features.) Outside the building will be a designed 

area with a flagpole on a base (company logo etc.) 

Locations of the buildings have been chosen with regard to 

possible expansion of production, from the smallest variants 2A 

and 1 to the so far largest var,ant lA. Should production 

increase in this way in the years to come, ~he resulting shape of 

the main supply block (facilities 101 and 102) will not be 

identical in variant lA with the shape of this block resulting 

directly from variant 1. 

They would differ in the location of anne1: 102 along the main 

transverse axis, and future enlargement of the block will be 

possible only in the south-eastern direction. However, this does 

not matter because the transverse axis from the gates to the 

garages would be preserved. There will be no connection of 

facilities 101 and 6, in order to keep the transport system 

clearly arranged and the layout simple. 

7.5.2. Production spaces 

Production facilities are Nos. 101 - body and assembly hal_l. 103 

- electrical installations and upholstery, and 104 final 

inspection and adjustments. They are the larges·t ne1J buildings, 

and will be identically designed. 

No. 101 - Body and assembly shop 

Variant 1 - Single-staried steel-girder hall, modula~ network 

18 x 12m. height 8.4m under girder; on supporting shoes, with a 

lightweight metal sandwich shell with a brick parapet and a metal 
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roof shell. Roof skylights ~ill be designed in shed-style. the 

band of single-pane steel windows will have wings opening from 

the ground. There will be cranes in some naves. for loads up to 

3 .. 2. 5 and 12.5 metric tons. The overall size of the hall will 

be 144 x 168m. an area of 48 x 18m for finishing operations will 

be designed as shec above the lay-by area. There will be two 

built-in sanitary facilities in the hall. lath-roofed at 3 

metres. 

Variant lA the hall would have- the same parameters and 

construction design as in variant 1. 

Variant 2 - single-storied steel-girder hall. modular network 18 

x 12m, height under girder 8.4m. overall dimensions will be 

smaller - 120 x 144m. 

Varian~ 2A - identical as regards construction with the hall in 

variant 2. 

No. 103 - Electrical installations and upholstery workshop 

Variant 1 - Double-nave ground-level steel hall, parameters (12 + 

12) x 12m, height 4m under girder. annex 9 x 24m with offices. 

toilets and locker ~ooms with wash rooms for about 40 men and 20 

women, two offices for six technical employees. Light metal shell 

of sandwich type, brick or block parapet, single-pane steel 

windows, openable,shed-type skylights along the inner row of 

pillars, central shell light. sandwich-type. on steel sheet. 

Variant 1A - hall identical with variant 1. two-level 9 x 24m 

annex, because locker rooms must be for 120 workers and offices 

for about ten persons. 

Variant 2 

36 x 24m. 

Building of the same construction type but shorter: 

Variant 2A - identical with variant 1 
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~o- 104 -·repase" 

Variant 1 ground-level SLeel building of hall characLer. 

vithout the front peripheral wall. parameters 188 x 12m. wiLh a 

~~mple roof of SLeel sheet with a shed-type unglazed skylighL, 

inner valls from concrete or brick blocks- A steel lean-to on the 

norLheasLern side above a concreLe plateau on which cars may be 

parked. Built-in sanitary facility for eight under Lhe lean-Lo. 

size 6 x 12m_ Overall dimensions 30 x 48m. 

Variant lA - Same dimensions. sanitary annex larger (8 x 12m) 

because the locker room will be for 16 workers. 

Variant 2 - Same construcLion nad parameters buL smaller (36 x 

30m)-

7.5.3. A~~endan~ svs~ems 

In the third zone of the plant, facilities of the aLtendant 

system - garages and the central maintenance workshop - vill be 

situated. 

The existing 24 x 24m garages will be enlarged by one whole field 

along the entire width of the building and in the same height; a 

new hall-type building of the maintenance shop will include also 

social areas for drivers. 
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No. 7 A - enlargement: of garages and t:he maint:enance wo:kshop 

Variant: 1 - Annex t:o t:he exist:ing facilit:y. axial paramet:ers 12 x 

12m. size 24 x 24m. height: 4.Sm: area 12 x 24m in a steel 

st:ruct:ure vit:h a light: st:eel shell and a s"teel roof wit:hout: 

skylight:s. brick parapet and dividing wall. s"t:eel windows and 

gat:e. 

Variants lA. 2. 2A - ident:ical design wit:h variant: 1. 

No. 106 - Cent:ral maintenance vorskhop 

Variant: 1 - Ground-level steel hall 12 x 12m. overall dimensions 

24 x 36m. with a built-in facility 9 x 24m. wi t:h an office. 

lockel'." room for 22 workers, t:pilet:s and a rest: room. Shell and 

t:he roof shell as in larger halls. including skylight:s. A 2-t:on 

crane in t:he first: nave. 

Variant: IA Ground plan ident:ical wit:h variant: 1, built:-in 

facilit:y wit:h a built:-in inner ceiling at: 3.3m. first: floor t:o be 

used for anot:her locker room, wash room and offices. because t:he 

number of persons working t:here will be about: 40. 

Varian"t 2 - Building will be short:er - 33 x 24m, paramet:ers and 

same as variant: 1 including the size of built:-in facilities. 

Variant: 2A - Ident:ical wit:h variant: 2. 

Storage faci1it:ies 

St:orage facilities will be direct:ly in t:he main product:ion halls 

No.s 4,5 and 101), as well as in separat:e budings predominant:ly 

sit:uat:ed in t:he third zone. They are st:ore rooms 107 t:yres, 

disks. bat~eries, charging and renovation, 108 - motor fuels and 

oils, 110 - gases, 111 - outdoor storage area, and 112 - scrap 
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dump. They are locaLed in logical connecLion •iLh producLion 

operaLions, in such a way LhaL also in Lhe fuLure, Lhey would nOL 

impede furLher exLension of Lhe planL. 

No. 107 - LVres. disks. baLLeries. charging and renovaLion 

VarianL I - Double-nave ground-level SLeel hall. parameLers 18 x 

12m. overall size 36 x 48m, a 2-Lon crane in one nave. The 9 x 

36m annex will be 4m high. one parL will be an office, LOile-rs. 

locker room and wash room for eighL persons, Lhe second parL will 

be used for charging baLLery "trucks. The height of Lbe hall par"t 

will be 7.8m under Lhe girder. 

VarianL IA IdenLical as in varianL I, including social 

faciliLies buL wi-rh a larger locker room for 16 persons. 

VarianL 2 - Building shortened LO 45 x 36m. 

Variant 2A - Identical wiLh varianL 2 

No. 108 - MoLor fuels and oils 

Variant 1 - Ground-level SLeel strucLure, parame-rers 12 x 6m. 

heigh-r under girder 4m, 450 sq. m. Shell as in hall SLructures. 

inside walls of concrete blocks. Outside a concre-re area with 

fuel pumps, roofed and insula-red against leakage. Adjacent "to the 

faciliLy will be a concrete insulated plaLeau for storing fuels 

and oils in barrels. 

Variant IA - Identical with variant 1, the storing cycle will 

have to be shortened 

Variant 2 - Structure will be reduced in length LO 18 x 18m. 

design identical as in variant 1 

Varjant 2A - Identical with variant 2 
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No. 110 - SLorehouse for gases 

VarianL 1 - ground-level SLeel SLrUCLure, parameLers 12 x 6m. 

overall dimensions 12 x 24m, heighL under girder 4m. 

sandvich-Lype SLeel shell. sandvich-type meLal roof shell; inner 

sheeL-meLal parLiLions vill divide iL inLO four spaces, of which 

LVO vill be 9m vide, and LVO 3m vide, viLh separaLe enLrances. A 

concreLe plaLeau OULside. In Lhe 3m vide par a locker room, vash 

room and LoileLS for LVO workers. accessible from Lhe OULside. 

ParLiLions in saniLary faciliLies vill be of brick. 

VarianL 1 - Unroofed hard-surface area. SouLheasL of Lhe main 

producLion building will be a 96m long crane Lrack for a 20-Lon 

crane used for SLOpring and handling operaLions; heighL under 

crane Lrack 9m. 

VarianL IA - IdenLical 

Variants 2. 2A - LengLh 72m 

No. 112 - Scrap dump 

VarianL 1 - Ground-level SLeel SLr~cLure, parameLers 12 x 12m. 

dimensions 12 x 36m, open. wiLh a SLeel roof. A 12 x 12m parL 

for crushing and palleLiZaLion equipmenL and a cenLrifuge vill 

have a sandwich-type SLeel shell. Vash room and LoileL for one 

person; concreLe plaLeau OULSide. Under 

jnsulation againsL leakage of oil producLS. 

Variants lA. 2, 2A - idenLical. 

Lhe whole area, 
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Administration buildings, social facilities 

In the first zone of the plant, the existing buildir.gs No. 1 and 

2 are being and will be cltrical and technical personnel. about 

200 employees. These buildings will be neither adapted nor 

enlarged. Adjacent to the production facility No. 101. an annex 

will be built as a sanitary facility for this hall (locker rooms. 

wash rooms. toilets}, administration facility (offices. foremen) 

and attendant facility (about 500 square meters of areas). 

Smaller halls will also h~ve tneir areas for sanitary purposes 

and offices. 

The main social facility - No. 2 between the two administration 

buildings - used primarily for cooking and as a dining-hall. is 

to be enlarged in variant lA. Adjacent to the gate. delivery hall 

(~o. 105) will be built where dealings with customers will take 

place. and products delivered to them; for these purposes, 

offices and demonstration areas will be built. 

No. ll)2 - Annex for social and operations purposes 

Variant 1 - Two-level steel st~acture with a shell combining 

walls of brick blocks or concrtte blocks and a light sandwich. 

The roof shell with insulation on sheet steel and waterprood 

insulation. Single-pane steel windows, inner partitions of brick. 

in the off ice part easily movable; in firt-sloor offices, module 

soffits. Parameters of the structure are 6 x 6 + 2.4m. constant 

height of floors 4.5 and 6.6m. total length of structure 126m. 

two staircases with adjoining social facilities. 72 meters from 

each other, wil] be designed as closed as regard fire prevention. 

There will he passages from halls on the ground floor, areas for 

attendant operations, toilets of offices of foremen; on the first 

floor., besides several offices, will be locker rooms for 430 

workers. 
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Varianl: 

module 

will be 

lA Three-floor annex of l:he same consl:rucl:ion and 

paramel:ers. The consl:rucl:ion heighl: of -r.he third floor 

3.6m; only locker rooms will be sil:ual:ed here. Offices 

will be on the second 

l:he grow1d floor vi l:h 

floor, several foremen's 

areas for al:tendanl: 

operal:ions, and passages from -r.he hall. 

off ices also on 

and serevicing 

Varianl: 2 - Two-sl:oried annex of l:he same parame-r.ers and the same 

consl:ruc-r.ion as in varian-r. 1; L.he leng-r.h of l:he annex will be 

96m. 

Varian-r. 2A - Annex of iden-r.ical volume as in varianl: 1. 

No. 105 - Vehicles deliverv 

Varianl: 1 - Ground-level hall-l:ype Sl:rucl:ure, paramel:ers 18 x 6m. 

overall dimensions 24 x 18m vi-r.h an annex wiL.h sanil:ary 

facilil:ies, offices, a L.ea kil:chenel:-r.e and a conference room. 

The heighl: of l:he hall parl: used for demonsl:ral:ion and delivery 

of vehicles will be 6m, in l:he annex 4m. lowered by a suspended 

decoral:ive soffil:; ceramic l:iling or wooden panelling in l:he 

inl:erior, louvers in windows, l:hree gal:es wil:h elecl:rically 

operal:ed roller shul:l:ers. Shell in a combination of masonry and a 

sandwich-l:ype mel:al shell, sandwich-l:ype roof wil:h a shed 

skylighl: on rhe higher parl: of l:he building. 

Variants lA, 2, 2A - all idenl:ical wil:h variant 1. 

No. 2 - social services, No. 2A - enlargemenl: of the social 

services facilil:y 

Varianl: 1 In the exisl:ing building, a kitchen has been 

dimensioned for l:he original work fore of l:he planl:. aboul: 900 

persons; for the envisaged number of 1,000 people taking their 

meals in l:he dining hall, only l:he l:echr.ological equipment of the 

kitchen will have l:o be adapl:ed bul: enlargemenl: of the area will 
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not be necessary. 

Variant lA - An area of 24 x 12m will be added to the existing 

facility No. 2. to enlarge the area of the kitchen. storerooms. 

and social facilities for kitchen personnel. Partial adaptations 

will be also made in the existing part of the building. The area 

of the dining hall will remain the same, lunches for the second 

shift will be served at another time but on the same area as for 

t:he first: shift:. 

Variants 2, 2A - the building will remain unchanged. 

7.5.4. Energy systems 

The only newly projected part of ~he 

compressor room (No. 109) in the zone of 

adjacent to the gas storage. 

energy system is the 

auxiliary facilities, 

Variant: 1 - Ground-level brick-bcllt structure with a s~eel roof 

and a sandwich-type roof shell. size 12 x 18m, height: under 

girder 4.Sm. There will be no windows, to reduce noise in the 

area around the compressor room; only the built-in control room 

and toilet: will have windows; t:he work station will not: be 

permanently manned. 

Variant:s lA, 2. 2A - st:ruct:ure identical with variant 1. 

1.5.5. Roads 

Construc~ion of new facilities is projected south-east: of the 

existing plant. For all of them, a network of roads and lay-by 

areas is envisaged. The system of new roads will be connected to 

the existing roads in the plant. They are all to be 7.0m wide. At 

the facility No. 101, three lay-by areas are projected, with a 
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crane Lrack on one of Lhem. The surface of Lhe roads and lay-by 

areas is LO be biLumen. 

7.5.6. F.a.rth-moving work 

For Lhe consLrUCLion of new buildings, earLh-moving work will 

consisL of levelling and finishing work.Levelling is projecLed on 

planes according LO ~he heighL of Lhe various buildings. In Lhe 

Lerrain so prepared, all excavaLion work for individual buildings 

will be done. Finishing work vill be carried OUL in spaces 

beLween buildings and roads, and Lrees and bushes will be planLed 

in Lhe areas. 
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I TABLE OF AREAS IN SQ.M. A1'lD VOLUME OF BUILDINGS IN CU.M. 
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~o. 

2A 
7A 

' I 101 : 
I 
' 102 I 
' 103 
'. 

104 ' ' I 
105 I 

106 
I 107 
I 

! 
108 
109 I 

110 
111 

~ 112 
i 

I N'o. 
I 
I 2A ! 
i 7A 
I 101 ' I 

102 
103 
104 
105 
106 

' 107 
108 
109 
110 
111 
112 

I 
! 

i 

!Name 
i Social Facility 
: Extension of garages 
; Bobdy and ass. worksbop 
: Annex to social 
i Man. of elektrical install. 
: •Repase" 
: Vebicles delivery ball 
: Central maintenance work. 
j Tyre storage 
I Fuels and oil storage 
i Compressor station 
: Gas storage 
i Outdoor storage 
'Scrap dump 
1Total 

! 
!Name 
! Social Facilicy 
I Extension of 23rages 
; Bobdy and ass. worksbo~ 
! Annex to social 
i Man. of elektrical install. 
i "Repase" 
i Vehicles delivery hall 
I Central maintenance work. 
i Tyre storage 
Fuels and oil storage 
i Compressor station 
Gas storage 
Outdoor storage 
Scrap dump 

iTotal 

I Var. 1 i Var. 1A I I ! Built-up i Floor iVolume I Built-up 1 Floor jVolume 
I I I ! 290 I :!90: 1730 

I 290 i ">90 I 
- I 1800 ">90 ! 

- ! "90: 
- I 1800 I 

I 24450 ! 24450 273840 24450 I 24450 i 213840 ! 
I 1140 I 3420 I i 2280 9800 1140 I 11140 

I 1430 i 1430 7870 1430 i 1630 I 7870 
I 1500: 1500 ! 12010 I 1500 I 1500 i 12010 I I 
I 600; 600 I 4200 600 ! 600 ! 4200' I I i 

! 1080 ! 1080 i 8320 1080 ! 1080 ! 8320 I I ' 
I 2130 ! 2130 i 20300 2130 i 2130 ! 20300 l 
' I 450 i 450 i 2560 450 i 450 I 2560 I ' 
! 234 i 234 i 1300 I 234 ! 234 i 1300 
: 290 I 290 ! 1380 I 290 I "90 ! 

- I 
1380 

i 1730: 1730 ! 17800 1730 i 1730 ! 1.7800 
I 470 i 470 ! 3730 i -HO[ 470 I 3730 
I 35794 i 36934 I 364910 I 36084 i 38564 l 368980 ! 

Var. 2 I Var. 2A 
! Built-up Floor !Volume Built-up ! Floor \Volume 

I ! 
i ">90 I 

- I 290 I 1800 290 i 290 1800 
! 17400 I 17400 i 194900 17400 I 17400 194900. I 

800 1600 I 6880 I 1140: 2280 9800 
I 852 i 852 I 6270 852 i 852 6270' 

1140 1140 i 9120 I 1140 i 1140 i 91~ 
: 600 ! 600 i 4200 I I 

600 I 600 I 4200 i 

t 190 I 190 I I 

790 ! 6080 I 6080 790 I 
I 1700 1700 ! 20300 1700 \ 1100 I 20300 
I 330 330 i 1880 330 I 330 I 1880 
I 234 234 1300 234 / 234 1300 

290 290 1380 290; 290 1380 
1296 1296 \ 13350 1296 I 1296 13350 

I 470 I 470 3130 I 470 I 470. 3730 
! 26192. 26992 [ 271190; 26532 I 26()72 ; 274110 
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7 .6. EFFECT OF BUILDING PROJECT ON ENVIRONKENf 

Ef f ecu:: to Air 

The following operations will affect the air: 

- varnishing shop; 

- welding shop; 

- plating shop; 

- foundry. 

Amount of harmful substances from the varnishing shop loading the 

environment depends on the type of used paints. Their effects to 

the environment will be minimized by an efficient filtration 

system. Spraying boxes and driers will be fitted with exhausting. 

The operation in the welding shop will also be fitted with an 

efficient exhausting system. 

The other operations - plating shop and foundry, are existing and 

they are fitted with corresponding device for air protection. 

Vas-re Vat:er 

Origin of was-re water oiled from -rhe washing and cleaning of 

vehicles and waste water from the varnishing shop is assumed. Its 

liquidation will be performed by means of neutralization and 

deemulgation. Liquidation of existing waste water from the 

existing operations is ensured by means of neutralization. 

Solid Vaste 

Growt:h of waste is assumed for the projected reconstruction and 

expansion of the AKAKI plant:. Solid waste will be stored in a 

separate building - store-house for waste. A part of usable waste 

will be recycled for the produc"tion consumption. t:he o1:her waste 
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Noise 

The largesL sources of noise in Lhe expanded parL of Lhe planL 

will be a new compressor SLaLion and emergency power supplies in 

Lhe mechanical and assembly operaLions. The OLher Lechnical 

processes will affecL Lhe LOLal noise level jusL minimally. 

ArLificial lighLing will be designed LO comply wiLh Lhe given 

characLer of producLion. SufficienL day-Lime lighLing will be 

ensured by means of Lhe consLrUcLional design of individual 

buildings. 

The values of noise and lighLing in Lhe corresponding operaLions 

are shown in Lhe following Lable. 
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Noise and Lighting in the Plant Operations 

Building Name Noise /dB(A)/ Lighting 

Inside Outside Intensity(lx) 

7A Expansion of gara-
ges & maintenance 65 40 400 

101 Body & assembly I 
building 75-85 50-55 400-1000 

102 Hygienical & 
service addition SS - 100-400 

103 Production of 
el. instal. & 
upholstery SS - 100-400 

104 Repairs 75 50 100-600 

I 105 Transfer hall S5 - 100-400 

I 106 Central Mainten. 70 45 100-400 

107 Store-house for 
tyres, wheels, 
batteries, charging 60-80 40-65 100-200 

108 Store-house & I distribution of 
fuels 60 I 40 100 I 

109 Compressor station 105 75 100 

115 Parking place - 65 -

Other buildings in the expanded plant - store-house for gases. 

open stock, store-house for waste will not include permanent jobs 

and will not even be a source of increased noise. 

The internal lighting will have the minimal level of 100 lx. 
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Description of Risks During Operation 

Danger of explosion or fire exists in the store-houses for fuels. 

in the compressor station and in the vorkshops vhere combustible 

materials are stored. 

Vhen storing and manipulating vith chemicals and oil products, 

leakage to the environment can occur. Preventive measures consist 

especially in the selection of a safe concept of a given process. 

in the construction design and in the system of technical 

processes control. 
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I 8. SCHEDULE OF REALIZATION 
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in case realizaLion of Lhe projecL is decided on. Lhe following 

schedule can be expecLed for individual varianLs: 

Va r i a n t 
Activity 

1 lA 2 2A 

preparaLiOn of projec't 

I documen'taLion (year) 0.8 0.8 0.5 0.5 

prepar. of COOSLr. (year) 0.5 0 . .5 0.5 0.5 

period of COOSLr. (year) 4 4 4 I 4 

duraLion of production 
SLarL unLil achieving 
full capaciLy (year) I 5 6 4 6 

The parLi~ular producLion implemen'taLion curves are as follows: 

Varian't 1 

year 1 2 3 4 5 

number of cars 600 1300 2050 2500 3000 

VarianL lA 

year 1 2 3 4 5 

number of cars 660 1300 2100 2800 3900 
I 
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Varian"t 2 

year 

number of cars 

Varian"t 2A 

year 

number of cars 
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1 2 3 4 ! 
I 

330 900 1200 1500 I 

1 2 3 4 5 I 6 

660 1250 2050 2500 29001 3000 
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9.1. PROFESSIONAL QUALIFICATION 

To ensure production. a program of qualification training courses 

for the individual sub-systems of production will have to be 

prepared and realized. Professional requirements comply with the 

character of performed activities. They especially include skills 

in the field of machining. machine adjustment. operation of NC 

machines. checking of intermedia~e operation 0utputs. operation 

of welding and varnishing systems. repairs of electric devices. 

etc. 

The technical & administration ~orkers have to possess the usual 

knowledge in the field of management of vehicles production. 

Knowledge of production is assumed to be acquired in two ways: 

- in the form of foreign stays for selected. approximately 50 

workers for a period of about six months; 

- in the form of supervision performed by foreign professionals 

during production (about 35 specialists). 

Training of workers in the plant in the form of foreign stays is 

assumed for the following professions: 

- management: 

- technology; 

- designing; 

- technical control; 

- mechanical production; 

- assembly & body system - sub-system; 

- thermal treatment; 

- organization of the production control; 

- attendance to the production machinery; 

- adjustment; 

- maintenance of mechanical and electrical machine parts. 
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During att:endance of foreign 

specialists in the following functions will be required: 

- management (marketing. economy. etc.); 

- technique of - production; 

- foundry work; 

- forging; 

- thermal treatment; 

- designing of - tools and crates; 

- product:ion; 

- quality cont:rol - mechanical product:ion; 

- assembly & body; 

- metallurgic sub-systems; 

- production - machine adjust:ment:; 

- verifying of t:echniques; 
- store system control. 

9.2. KANAGEKENT SYSTEM 

The proposed production 

automated management: 

production and storage. 

system 

syst:em, 

assumes t:he application of 

especially in the field 

an 

of 

The particular contents of the system will be det:ermined at the 

preparation of the other phases of the project. 

9.3. ORGANIZATION STRUC11JRE 

The system of management in AKAKI for all designed variants is as 

fol. lows: 



---------------------

I 
- General 

Manager 

I 
- Technical 

Manager 

I 
,_Economic 

Manager 

I 
,_ Sales 

Manager 

I 
Admini-

..... stration 
Manager 

DRAFT OF THE OVERALL SYSTEM QF ORGANIZATION AND MANAGEMENT 

I I I I 
Public Auditing Su·a tt:gy Prod. Stra-
Relations of Qual. tegy of Mark 

I I I I I 
Technical Product. Product. Central Quality 
Develop. Managem. Logistics 

I 
I I 

Product. Produc' t. 
of Sets of Cars 

I I 
V-Shops V-Shops 

I I I I 
Purchases Control. Legal Inf orma t .ion 

& financ. Dept. Systems 

I I I I I 
Central Domestic Fore.ign Sales of Service 
Marketing Sales Sales Spare Parts 

I 
Central 
Personnel 
Dpt. 

I 
Strategy 
of P"lan. 

I 
Product. 
Technol. 

t-' 
lll .... 
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9 • 4. HUMAN RFSOURCES 

The following number of employees in 1:he individual sub-sysLems 

is assumed for producLion of vehicles: 

Number of Vorkers 

SecLion - Ca.Legory VARIANT 

1 lA 2 2A 

Mechanical produc1:ion 222 371 122 222 

including production workmen 145 250 73 145 

I overheads workmen 63 100 33 63 

Forge 20 39 10 20 

Hardening shop 24 45 12 24 

Foundry 40 70 20 40 

Body & Assembly production 552 968 283 552 

including produc1:ion workmen 356 648 178 356 

overheads workmen 151 257 79 151 

Upholstery & el. ins1:allation 40 67 20 40 

Central maintenance 24 43 12 24 

Store-house for sub-supplies, oils. 
combustible matters, waste & gases 40 70 20 40 

Tyres and ba1:"teries 9 15 5 9 

0Lher 129 212 65 129 

TOTAL 1100 1900 569 1100 

including production workmen 595 1078 298 595 

overheads workmen 357 612 197 357 

technical & admin. workers 148 210 74 148 
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10.1. INPUf DATA AND ASSUMPTIONS 

The economic and financial analysis of 

vehicles in the Ethiopian company - ASPF is 

software COMFAR version 2.1 and based on 

data and assumptions. 

producLion of road 

prepared using the 

the initial economic 

Because of the present disconsolate financial situation of ASPF, 

i.e. losses resulting especially from the low utilization of 

producLion capacities, the financing of the business plan being 

analyzed is fully covered by a credit. 

The investment credit is divided into a foreign part and a 

domestic parL. Government guaranty is assumed for both. 

The foreign loan has the following credit terms: 

a) interest rate 11% p.a. 

b) repayment period 4 years 

c) grant period 4 years 

d) repayment in the form of annual fixed payments 

The foreign loan is designed especially for the financing of 

imports cf the production machinery, training of production 

workers abroad and supplies of imported components for production 

of trucks. 

The amount of the foreign credit in the individual variants is as 

follows: 

Variant 1 1A 2 2A 

inv. credit 
(th. USO) 69 000 70 000 42 000 43 000 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 158 -

The domestic investment credit has the following credit terms: 

a) interest rate 

b) repayment period 

14% p.a. 

6 years 

c) grant period 4 years 

d) repayment in -rhe form of annual fixed payments 

The credit provided by domestic banks is design~d especially for 

the financial needs related to the construction of produc·tion and 

auxiliary buildings. purchase of land and domestic primary 

sub-supplies. 

The amount of the domes-ric credit in the individual variants is 

as follows: 

Variant 1 lA 2 2A 

inv. credit 
(th. USD) 53 000 55 600 38 440 40 480 

The variants 1 and lA also consider a use of overdraft in the 

first year of operation to 

purchases ~f both imported 

produced truck, amounting 

cover the expenses connec-red with 

and domestic componen~s for the 

to USD 3,300 thousand with the 

repayment period of one year and interest rate of 13% p.a. 

The construction period of the investment being analyzed is four 

years in total, start of operation in the case of all variants is 

expecterl at the beginning of the fourth year of construction. 

Valuation of all costs and income is prepared in US Dollars. The 

official exchange rate between the domestic currency and the 

calculation currency, i.e. US$, is: 

1 US$ = 5 ETB 
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The fol loving depreciation and -cax ra-ces vere used 

calculation: 

a) depreciation rates 

- buildings and land surf acing 

- machinery 

b) -rax rates 

- tax on profits 

- tax on sales 

- pension insurance of vorkers 

- tax exemp-cion 

The annual rate of inflation is assumed -co be 5%. 

The price of land is US$ 0.2 per square me-rer. 

The price of electric pover is USS 0.05 per kVh. 

5 % 

6.67 % 

5.5 % 

12 % 

6 % 

3 years 

in -che 

The average annual vages of foreign experts are assumed in the 

amount of USS 100,800. 

The average annual wages of domestic vorkers are USS 1,100. 

The maximal number of foreign experts vill be required at -rhe 

s-car"t of opera-cion and amoun"ts to 35. Then a fixed number of 5 

foreign experts is assumed. The selling prices of vehicles are 

assumed in a dual form, namely domesLic ones and export ones. The 

domes-cic price of vehicles is calculated 

60,850. The expor-c price of vehicles is 

67,900. 

in the amoun-c of USS 

calculated to be USS 

The initial s-cructure of the annual standard produc-cion costs 

used in the calculation for the Variant 1 is as follovs: 
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local (I03USD) foreign (103 USD) 

Rav 1Paterial (a) 47,570 43,700 

Rav material (b) 10.510 0 

Utilities 3.940 0 

Energy 185 0 

Labour (direct) 850 360 

Maintenance 1.450 0 

Spares 80 240 

Fac-c:ory overheads S,100 0 

Administration. 

labour cost 350 0 

Adminis-c:ration, 

non-labour cost 2,360 0 

Marketing, 

labour cost 170 0 

Marketing. 

non-labour cost 540 0 

Total 72,935 103 USJ) 44,300 103 USD 

The economic analysis is calculated for the discount rate of 

11. 5%. 
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10.2. ANALYSIS OF RFSULTS 

The f ollo~ing t:able summarizes basic indicat:ors of t:he economic 

effect:ivit:y of t:he analyzed variant:s. 

Variant: 1 lA 2 2A 

Tot:al invest:ment: cost:s 122,000 125,600 80,440 83,480 
Net: present: value 
(NPV) 55,123.2 111,555.0 4,531-7 83,110.48 
lnt:ernal rat:e of 
ret:urn (IRR) 16.6 % 19.3 ,, 12.22 % 21.39 % 
Ret:urn on equit:y 1 
(ROE 1) 61.37 % 59.13 % 36.49 % 92.93 % 
Ret:urn on equit:y 2 
(ROE 2) 20.98 % 25.07 % 13.08 % 30.14 % 
Pay back period 6 years 6 years 9 years 5 years 
Brgak even for 
5t: pr.year 34 % 34 % I 48 % 30 % 

Nominal product:ion 3,000 5,000 I 1,500 3.000 I 

The table indicat:es t:hat: all four variant:s feat:ure a posit:ive NPV 

value ...,i·th t:he used discount rat:e of 11. 5%, t:herefore t:hey are 

feasible. The lo~est: effect:ivit:y is feat:ured by t:he Variant: 2. 

The NPV value is USS 4,531.7 t:housand. however, the IRR is lo...,er 

rat:her t:han t:he int:erest: rat:e of t:he domest:ic credit:. The ret:urn 

period for t:he capit:al expenditure is also rat:her long, namely 

nine years. 

The derived Varian-r 2A, ho...,ever, feat:ures ·the highest IRR value, 

namely 21.39%. The ret:urn period of t:he capit:al expenditure is 

also t:he short:est: from all analyzed variants, namely five years. 

The NPV value is USS 83,110.S t:housand. 

The highest: NPV value is achieved wit:h t:he Variant: lA, ...,hich is 

derived from t:he basic Variant: 1. 

The NPV of t:his variant: reaches USS 111,550. This variant: also 

has t:he highest: capital expendit:ure. The IRR is 19.3% and t:he 
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return pericd is six years. 

The Variant 1 features the NPV of USS 55,123.2 thousand for the 

time of realization and the IRR of 16.6% with the return period 

of the capital expenditure of six years. 

The comparison indicates that the Variants 1, lA and 2A seem to 

be economically interesting. The Variant 2 - production of 1,500 

trucks per year, is at the limit of effectivity. The Variant 2A 

represents the variant with the highest IRR and the shortes~ 

return period, however, the NPV is by USS 28,444.5 thousand lower 

rather than in the case of the Variant lA. The Variant 2A also 

includes a significant risk regarding the realization of nominal 

production, which is derived from the assumption of the full 

utilization of a two-shift operation. To provide for a two-shift 

operation in local conditions can be very problematic. 

This risk is included also in the Variant lA. which reaches the 

absolutely highest value of the NPV and the second highest value 

of the IRR. The risk is. however, lower, since this variant of 

the business plan is not based on the assumption of the full 

utilization of a two-shift operation. 

The Variant 1, which represents production of 3,000 trucks in 

a one-shift operation, is the most stable one regarding the 

realization of nominal production. The economic indicators of 

effectivity of the capital expenditure are relatively favourable, 

since the value of the NPV is USS 55,123.2 thousand, the IRR: 

16.6% and the return period of the capital expenditure is same as 

that of the Variant lA. 

Tables of results and graphical outputs of the economic 

indicators of the analyzed variants are given in the appendix. 

The results of the sensitivity analysis indicate the existence of 

a relatively significant dependance of economic indicators of the 
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individual varianLS on a change in variable cosLs and sales. 

A lower sensiLiViLy of economic indicaLors appears in the case of 

a change of invesLmenL expenditure, and the lowest effect is 

feaLured by the discounL rate. In the case of the Variant 1, for 

example, which has been analyzed in most deLails, an increase in 

capiLal expendiLure by 50% of the basic value resulLS in a 

decrease in the value of Lhe inLeresL rate at which Lhe 

investment plan is profitable, from 16.6% down to 12.5%, i.e. by 

25%. 

A decrease in Lhe sales by 10%, however, resulLS in a decrease in 

the above menLioned interest rate LO the value of 5.7%, i.e. by 

290%. 

Similarly, an increase in the operaLing COSLS by 10% results in a 

decrease in the profitabiliLy of the investment for the inLeresL 

rate of 8.9%, i.e. by 187%. 

Based on the economic and financial analysis as well as the 

sensitivity analysis and evaluaLion of risks and uncertainLies, 

the Variants 1 and lA can be recommended to be furLher analyzed 

in more technical and economic details. These variants require 

higher capital expendiLure, however, regarding the realism of 

achieving Lhe nominal projected production and, subsequently, the 

sales, they are the least risky. 
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Prodaction road vehicles AKAXI Ethiopia 
June l993 
Oevelop1est uf ~SPF Ethiopia - var.1 

3 year(s) of construction, lS years of production 
curr!ncy conversion rates: 

foreign currency l unit = 
local currency l unit = 

1.0000 units accounting curreacy 
l.0000 units accountin~ currency 

accounting currency: thousand USD 

Total initial investment during construction phase 

fixed assets: 1110?0.00 
current assets: 450.00 
total 1ssets: 111540.00 

51.931; foreign 
100.000 i foreign 
S2.l2S ~ foreign 

Source of funds during construction phase 

equity & grants: 0.00 0 .000 ~ foreign 
foreign loans : 69000.00 
local loans : SJ000.00 
total funds : IZZ000.00 S6.SS7 ~ foreign 

Cashflow from operations 

Year: 
uperating costs: 
depreciation 
interest 
----------------
production costs 
thereof foreign 
total sales 

gross inco1e 
net i RCGH 

cash balance 
net cashf1011 

36316.10 
62?3.l4 
mo.co 

------------
50029 .24 

2? .48 ~ 

40161.00 

-14608 .24 
-14608.24 
-302%.55 
-22876.55 

s 
142053.00 

6788.S? 
5607.:0 

------------
15444?.10 

3? .13 ~ 

229603.00 

50540.86 
22743.3'1 
-3751.97 
27'1JU.86 

10 
mm.so 

6788.:? 
0.00 

---·--------
184464.30 

39.53 ; 
293038.00 

83722.25 
mn.01 
42621.45 
42621.45 

net Present Value at: 11.50; = 55123.l? 
Internal Rate of Return: 16.60 i 
Return on equityl: 61.37; 
Return on equity2: Z0.98 i 

------------------------------------------------------------------------------------------------------------------------------------
Index of Schedules produced by COHfAR 

Total initial investaent 
Total investaent during production 
Total production costs 
Uorking Capital require1ent3 

Cashf 1011 Tables 
Projected Balance 
Net inco1e state1ent 
Source of finance 
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-------------------------------------------------------------------- COl!fAR Z.l 

Prodaction road •ehicles AKAlI Ethio?ic 
Jaae 1'1'13 
Develc;paent ~f ASPF EthiGPii - 1ir .!A 

l rear( s l af ~nstructioln, l~ furs af prolductiola 
currency ~anversiua ;ates: 

fareiga carrency : aait : 
local currency I aait = 

l .0000 •iaits ic;:~u11ti:.9 :arreac7 
1.0000 uGits ac::a11ti11g ~urre~7 

acc3uatiag curiencr: t!IGusrni USD ___________________________________________________________________________________________________ , _______________________________ _ 

Total initial investment during ~onstructioa ?hi~t 

fi:;cd assets: 
current iSSets: 
totil iSset s: 

lll~'J0.'10 

4~0.00 

u:o.io .ao 

:Z.l4~ ~ furciga 
:co.Joo ; fareiga 
:z.JJ8 ~ foreign 

------------------------------------------------------------------------------------------------------------------------------------
Source of funds duriag cvastructivn !nase 

!quity & grn1ts: a.co ~ .~00 ~ foreig11 
foreig11 loans : 70000.00 
lGc.il lu•ns S~t.00.00 

t~til funds : lZ~i.00.00 :~.73Z ~ foreign 

------------------------------------------------------------------------------------------------------------------------------------
Cashf low from operations 

«ear: ~ 10 
operating .;as ts: 42?Sl.J4 18U13 .;~ Z88133. IO 
jepreciatian 6326.t.4 6'184.::? 6'184.S? 
interest 0.00 m1.oo O.JO 
---------------- ------------ ------------ -------·----
pruductiun costs mn .98 1m1uo ml!7.7o 
tbereof foreign Z'l .81 ~ Js.:s ; J'l.~4 ; 
tot•l !ales 3?8?7 .00 Z'14817.?0 48~~26.80 

gross iacoae -m~o.?a ~mS.l? mJ'ls .~o 
net incoae -1mo.9s 29810.J4 67229.35 
cash balance -JJllJ.JO -34:!4.JI 7122J.J4 
net casilflaw -JJ313.JO 2'10??.34 7!223.34 

net ?resent ~alue at: 11.~0 ; = 
:nternal Rite ~f Ret~ra: 

~eturn ~n ~quityt: 

Return on equity2: 

l?.JO ; 
$'1.ll ~ 

Indel< of Schedules producedbyCOl!f;.~ 

Total initial invest1ent 
rota! investient during production 
Total production costs 
Uorking Capital req~ire1ents 

cashf !011 Tables 
Projected B•lance 
llet i11co1e statuent 
$ource Gf finance 
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---:J:"·, . ., 

-~~s~, ~ 1V ~ 
~ --- :JJ?COMFAR ~--....... -·zt! 

-- <~ 2.1 UMIDC• 

--------------------------------------------------···--·------------ ~~!If~ Z.t - ?Ol!TEC!lltA CO.LTD .• PRAGUE, C:ECHOSLQVAK[A ----

Prvdictioa rvid vehicles AlAlI EthiuPii 
~Ille i~?J 

aevelo111eat Jf ~s~ EthiuPii - 'fir-~ 

J yeir{s} vf :aastiucti~•. t5 ye&rs ~f ~ra~ction 
currency canversioa rates: 

fGrtiga currency l uait = 
!ocal curreacy l aait = 

:ccvunting :urrencr: 

1.0000 units acc~untin~ curr~9C7 
l.lQOO ~nits accvuntiag currency 

----------------------------------------------------------------------------------------------------------------------------------· 
Total initial 

flied •sscts: 
-:urrent iSSets: 
tvtai assets: 

investment 

~Ut.O .lO 
l50 .00 

::'!Sl0.00 

4~.!71 ~ furei;n 
:no.JOO ~ farei~n 

!2.i~S ~ farei;n 

-----------------------------------------------------------------------------------------------------------------------------------
Source cf f~nds 

~quit1 ~ JrHts: 
~ure!gn '.oar.s 
t~cl l l,;&ns 
:;ul foi1ds 

.:luri19 c~astruc~iau pna~e 

HO 
:~ooo.oo 

:mo.ao 
30~!0 :J(i 

J.~00; f.;reign 

-----------------------------------·--------------------------------------··--· ------------------------------------------------------
Cashflow from operations 

tear: 
.;per4tin9 ,:~sts: 

1ci:.reciiti.Jn 
inter est 
-·-------·------
;iraduction costs 
t~ereof ' . 1oret:]n 
tGtll sales 

grass incoae 
~et inca1e 
casil balance 
ael cashflaw 

Z070) .?IS 
:GSZ.jt. 
~J81.~0 

·---·-------
:mo.64 

26.~? 

:ooeo .~o 

-1mo.:c 
-[2S20.!4 
-1sm.2t. 
·D020.~t. 

• • 

7~7~7_7t, 

H?S.!4 
:84~ .~O 

-·----------
gj;39 .:o 

j7.67 
!!3'HUO 

180?6.74 
SHJ.~3 

-S66UO 
;~087 .% 

. • 

:o 
'i4384. :1 
4m.:~ 

uo 
------·-----

~8~7').~j 

J8.J1 
14542$.JO 

mn.~o 

!~~34.40 

18816 .~? 
lBSIU'I 

llet ?resent 'la!ue at: 11.~0 ~ = m1.:t 
Int~raal ~ate of Return: 12.?2 ; 
Return Gn equity[: 
Return on equity2: 

JU?; 
IJ.08 ; 

Inde>< of Schedules pr.;duced by COllfr\R 

!otal initial investaenl 
Total investaent during praduction 
Total production casts 
Uorking Capital require1ents 

Cashflow Tables 
Projected Salance 
~et inco1e state1ent 
$ource of finance 

. . 
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-------------------------------------------------------------------- COllf~R 2.1 - POLITECllMA CO.LTD., rRAGUE, CZECHOSLOVAK[A 

?rod&ction road vehic:es ~K~K1 E~hiopii 
June 1 ??J 
~ev~lop;ent of ~SPF Ethiopia - •ar .Z ~ 

J ye&r{s) of c~nstruction, 15 years of ~roductivn 
currency conversion rates; 

foreign currency l unit= !.0000 units accounting curr~ncy 
Lacil currency l unit = l.~000 anits ~c=ouGting currency 

ac~~unting currency: thousand USO 

Total initial investment during CGnstruction phase 

f ixeci assets: 
c:irr eat ,;ssets: 
t;;tal assets: 

7&300.00 
350.uO 

l&t.S0.00 

43.1£5 ~ foreign 
!C0.000 ~ foreign 
43.405 ~ foreign 

Source of funds during c~nstructi;;n ~hase 

equit'; ~ ;rants: 
foreign loans : 
lilcd !vans : 
total funds : 

o.oa 
moo.oo 
~o~suo 

meo.co 

UOO ~ foreign 

~l-~0? ~ foreign 

Cashf low fr cm operations 

'fear: ~ 

operating c~sts: Jt.Jlt.. IO ~378~3.70 

Jepreci.;tivn m~.n m~.:7 

inter est ~~t.7 .:o muo 
---------------- ------------ ------------
production costs 4617? .:? 
thereof foreign 28 .43 ; 
total sales 40161.00 

gross inco1e -10758 .2? 
net inco1e -10758.2? 
cash balance -21263.75 
net cashflaw -!SS?t..~~ 

~et Present ~olue at: 11.~0 ~ : 
21.J? ~ 
?2.?J; 
30.14 ~ 

Internal Rate of ~eturn: 
Return on equityl: 
Return on equity2: 

!4b2J9.10 
J8 .48 ; 

~22206.70 

SJ051.8J 
~J87J .32 
ms.~J 

~m1 .80 

33110.48 

Inde>< of Schedules prcduced by COllfAR 

:o 
l7n7~ .so 

nn .27 
O.JO 

-··---------
1820SS.OO 

J?.O? ; 
2?3038.00 

86131.St. 
38759 .20 
412?6.JJ 
HZ'lUJ 

Total initial investment 
rota! invest1ent during production 
Total production costs 
Uorkin9 Capital raquire1ents 

Cashflow Tables 
Projected 3alance 
Net inca1e statement 
$curce of financa 
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-------------------------------------------------------------------- :~~f~R :.: - ~cL:TECH~~ CJ.LTG., ~R~GUE, c:E~~GSLJVAK1~ --

I Discounted CF, Inuestnent 
18"5 thousand USD 

7.8 t"·. 

6.8 

5.8 

4.8 ~-
I ~- ". 

3.81 ~ ... 

l '\• ~. ·. ·. 
2.0 ~- . 

I 1.8 f'"- . :'.: ~ ~< ~ . 

coMpare chart 

~ present value, base 
__ coMpare 1 

---- Var. 1 

. ... Var. 1 A 

Var. 2 

-.-. Var. 2 A 

I ~ '., ... 

0.01 
---..... ___ -. ""·~·-~···"'·· ... -------- ~ ...... ,.~.---. 

~t.0 

0 5 10 15 20 

...... -,.·-·-·-· -.. . -·-·-·- -·-·-·-·--·-.. - - ::a=·~· . ·-·-·-·-·-

30 35 
discounting rate (~) 
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--------------------------------------------- ----------------------- CO:ift:~ z. ~ - ~(!Liitc:m~ c~ .uo.' ;.'~~GUE' :~EC~OSLJ\'Alr~ --

D iscoonted return on HetWortJ1 
18"5 thousand USD 

7.8 

6.8 

5.0 

4 . 8 ~ ~ present va I ue, base 
; . _ ~-. co111pare 1 

\ \ 
3 .8 \.. 

' \ 
\·, 

2.8 '- .. 
'\ ... 

~ ,·..... . 
1 0 ........ ., ....... ·· .. . . ' "' • .. . "'-. ............... .. 

co111pare cllclrt 

---- Var. 1 

. . . . Var. 1 A 

__ Var. 2 

- . - . Var . 2 A I 
i 

0 
~---·- ... ·::-:-.·:-.·:.:.·.-.,;._._._ . ., 

0. - ~ .__. - - --.·-.··T'7.·.-·-·-· ... 

0 5 10 15 20 25 38 35 
discounting rate (%) 
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1~·--;:~;:r:-.......... ~j . .,,~ ... ,.,~. '· ~ r:o 

\,~~Mff COMFAR ~ :.::.1 Ut·liD( 

--------------------------------------------------------------------car.FA~ z.: - ~Cl!IECHtlA CO.LIO., PRAGUE, C~ECHO~LO~AKrA ---

Het Prof it I Total Sales cmapare chart 
ratio in (:/.) 

I 
I 

"· ... .,;. ... , ... -..·.~"" ... ii.--· .. ·:~·;·~;.· -.;:tiL···..:.·..:: ......... .- ..... ·..:··.r:: :.;.:: .:.:..·:,..,·.·411:.•.,;::.:.:. 
' I A. ~-~--~.-.~~--

8 
1.1;'>··' 
. 11: /.: I 

. h : 
I : 

Var. 1 

~'#case 
----

~28 
-I~ pare 1 ...... Var. 1 A 

'/ Var_ 2 ' . --
f-48 

r 
Var. 2 A - -- . , I 

-68 

I 
1 2 3 4 5 6 ? 8 9 10 11 12 13 14 15 

Start up y e a :r 
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-------------------------------------------------------------------- CGKf~R :.: - ?OliTtCHN~ CO.LfO., iRAGUE, C~[C~OSlOVA~IA --

Met Casllf low 
ff'2 

I Total Sales 
ratio in (~) 

conpare chart 

8.2 l ~.?'--. ..__ 
,"'/~.... ~.......... . ............. --.-.......... ....., ........... ~ .................................... ._ r: / -...::....-r-= .c;>c ---- _._._ 

.8 

8.2 

8.4 

.6 

.B 

1.0 

/.································ 

.r-···· .. 
. t 

/- . 
_.;. / · se case 

-.'} coapare 1 
I I :· 
,·,r 
ir 
1! 

---- Var. 1 

. __ . Var. 1 A 

Var. 2 

-.-. Var. 2 A 

1 2 3 4 5 6 7 B 9 10 11 12 13 14 15 
Start up ~ e a r 

[_I 
~~~~~~~~~~----------------------------................. .. 
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~·~f:':~~~ .. :~~ BJ
• .. ,., ... ,';:\. 

• I·"· • ~ ,. 
• ' ' L ~ ..; -Ja f ' .. _ 

~:~i__:>&· COMFAF 
~ ·••• '1 1t1rr-.. 

• --~ _1 • L': 

-------------------------------------------------------------------- :3HfrlR 2.1 - ~ClfTECHtt~ C3.Li0., PR~~U[, C~ECHO$LOV~:r~ --

Debt Seruice Ratio, by year CDlllpare chart 
net cashf lowldeht service 

---- Var. 1 .. 
."/ 

Var. 1 A 4.8 ........ . , 
·I 

j 
/ 

.I ,/ -- Var. 2 

I!' - -- - Var. 2 A 

I 2.8 _base f~se ./ 
_ _ con~!f~-1' 

'/ .-·-·-··-~ . .,_.,. 
. "' .. - .:- -;.... 

8.8 
,,,.,.,/.···· 
~-·· . 

I 
/, 

~2.8 j' 
I~ 
I 

I 

1 2 3 4 5 6 7 B 9 10 11 12 13 14 15 
Start up y e a r I 
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-------------------------------------------------------------------- COHfAR 2.l - ~OLITECHNA C~.LTO., ~R~GUE. CZECHOSLOV~KIA ---

Ann u a I CF, operations 
8"4 thousand USD 

4.8 

2.8 

8.8 

2.8 

.8 

6.8 

1 2 3 I 4 s 
!start up 

6 

E'.'.l local net cashf lows 
iii foreign net cashf lows 

7 B 9 10 11 12 13 14 15 16 
y e a r 
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-------------------------------------------------------------------- COMf~R Z.l - POLiIECHHA CO.LIO., PR~GUE, C~E~HOSLOVA~IA ---· 

AccUllltllated CF, operations 
W'S thousand USD 

2.5 

Z.8 

1.5 

1.8 

8.5 

rL! local net cashf lows 
Iii foreign net cashf lows 

8 .8 ..._ ____ __, 

.5 

1.8 

1.5 

1 2 3 4 5 6 7 B 9 18 11 12 13 14 15 16 
Start up y e a r 
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-------------------------------------------------------------------- COHfAR 2.: 

Discounted CF, Inuesbaent uariation or sales prices 
11r'6 thousand USD 

1.4 
\ 

1.2 \ 

_ present ualue, base 
- - -t- 18 I. 
.... +- 28 'l. 

1.8 \ 
-·- -t- 38 'l. 

8.B ' 
" 8.6 ' 

' ' ' ' 8.4 ,, ' "- - -~~ -. - .. 
., .... . . . . . . ., ..... 

8 2 ....... ···.. ·-.. . -~ ······ ............. _ 

-8.8 - - - .... -----~ ~~--~··.:.:·~:~~:::.::.~:-:-:.::-.:::-.::-·-·-·-· 
....... - ..... - - ~·'61·· 

-8 .2 .............................. ~-~~-~ ~·: ~-. ~-: :~· :-:.:: ~.::::.:: :=·: ·;:: ._._.: -_-_·::::::.::: :.:: ::.::::.::::.:::~-:~-:~.::::~;: ~- =~-=~·::.>·• _,: 

Ht.4t .r·-·-·'· 
J.-

Hl.6( 
~.Ba-1--~-5--~-1--0~-1-5 _____ 28 _____ 25 _____ 3_8~--3-5---------1 

discounting rate (~) 
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t·'=~~~-:~ ~ 
W,~.1·:~ G 
~<-~-.:..L ~~·~t:· i~ 0 MFA~ 
~--...:.._--~ ~ n r-
-.- <~ ::.1 UM![,( 

-------------------------------------------------------------------- CO:tf~R Z.l - ?OLITECHHA CG.Lro., PRAGaE, c:ECHOSLOV.U:~A ---

Sensitiuity or IRR 

38 

28 

18 

8 

internal rate of return 

-------__,,--

----~ __ _,.,.,.. 

~ 
- ·-. 

~""', ~ - .... _,.,.,,,, ·······... - ~ 

...... ························ .. ~.:-,.a::-: .. _ ................... . 
,,,,,,,..,-- ---·---------- ........ . 

./ ......... ········································ 
/ 

/' 
/ 

/ 
/ 

/ 
/ 

_ sales price(sj 
__ operating costCs) 

initial invest111ent .... 

.-1e I / v ' 

-28 -18 0 18 28 
uariation in i! 

I 
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~~;~ ( ~\:, ~~-=~?.jl.(. ··coMFAF•. 
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-------------------------------------------------------------------- CO"f~R Z.t - ~Ol!TECHNA co.LrD .• PR~GUE. C~ECHOSLQV~KIA --

Structure of Production Costs 
r'5 thousand USD 

1.6 

1.4 

1.2 

I i.a 

1 a.a 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

8.6 

H.4 

8.2 

rtJ uar iab le costs 
ii r ixed costs 

F = foreign 
T = total 

F T F T 
Ho.inal Start 

F T 
B.Euen 

for 5th production year 

Hoainal Start up 

71.43 39.91 raw 111aterial I 
6.71 4.f>B other Rtl 
3.08 4.17 utilities 
8.14 8.28 energy 
8.95 3.31 labour 
1.13 2.43 naintenance 

I 
8.59 0.64 spares 
7.92 17.49 overheads 
4.37 12.51 depreciation 
3.61 14.75 interest 

100.08 100.88 Total frod C. 
-

production leuel 
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-------------------------------------------------------------------- :OKf~R 2.1 - ?Ol!TECHHA CO.L~O., ?RAGUE, C~ECHO$LOV~.X!~ ---

Break euen chart incl. r inance 
18"5 thousand USD 

2.5 

2.8 

1.5 

1.8 

0.5 

8 

_ annual sales 
_ _ tota I costs 
. .. . r ixed costs 
-·- +- 18 i: 

·-- +- 28 i: 

18 28 30 40 

uariatio11 of sales prices 
for 5th production year 

50 60 78 88 

, .. , 

98 
capacity uti Jization (:;.) 

, ,. 
" ,, ,. .. ,,,. 

.,... 
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-------------------------------------------------------------------- ~~nf~~ :.: - ~OLITECal!A ~J-~70., ~~G\l(, C!E~HO$LO~M:IA --

--~~~~~~~~~~~-.--~~~~~~~~~~~~·~ 

I Break euen chart incl. r inance 
tf('s thousand USD for 5th production year 

2.8 

///,/ 
1. 6 j annua I sales .; 

1.B 

_ _ tota I costs /./ ,,, ,,, "" 
1. 

4
1· ---- r ixed costs .,,,,/",.,. _., ,.,. ,.- .,,. 

1. 2 _,,,,,,.,,/ ,.,. --
_,/ 

1.8 r ,r -/,.,.""-8.8r /~, 

__ .,,,,,,,, 
8.4 ,., ,/ 

8.6t J,,, ~/~ 

8 .2 .. __ -:: __ ~---~··---·-------············· ··---·······-··--···-···---·-···· .. ····························································· 
/ 

8.8 ,,/ 
8 18 28 38 48 58 68 78 88 98 

capacity utilization (~) 



I 

I 
I 
I 
, I 1, 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 180 -

---------------------- ---------------------------------------------- COftH~ : . l - ~OUiECllHA .:a .L ro .• P~:.uU£. GECHOSLOVAKIA --

Total Sales I Production Costs 
lr'5 thousand USD 

3 5 t fZ.l local sales 
· 0 foreign sales 

ii local costs 
3.8 ~ foreign costs 

2.5 

2.8 

1.5 

1.8 

8.5 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
9 e a r 
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The prepared pre-feasibiliLy SLudy has proved Lhe correcLness of 

the idea on the effectivity of production of vehicles directly in 

the region •ith maximal own production of componenLs for the 

final product. The markeL wiLh road vehicles in the region is 

clearly unsaturated in all segmenLS. 

The problem of unsaLuration is, however, connected with the level 

of economjc and social systems in the countries of the region. 

The volumes of GNP as well as other specific indicators are at 

a very low level. 

The political stability in the region is also relatively low. 

Therefore. the only stabilized factor seems to be the trend of 

gro~th of the number of inhabitants. The average annual increment 

in Ethiopia reaches the value of 3.1%. At least this fact will 

inevitably affect the growLh of the market demand for trucks. 

Another inevitable facL is thaL to deal with development aL Lhe 

markeL wiLh passenger cars is useless under this situation. 

T:Lerefore, the aLLention was concentrated jusL to the market with 

trucks, regarding the marketing point of view, and namely to Lhe 

group of vehicles with loading capacity up to 10 ton. This group 

features the significantly largest demand in the future period. 

Because of low SLability of these data, two alternatives of Lhe 

future demand were considered a pessimistic one and an 

optimistic one. Values of the volume of Lransported goods and 

transport output have been selected to be variables. 

The resulting demand for these trucks cannot be 

expected to be satisfied exclusively by a future 

producer, to the contrary, more active operations 

participants at the market, especially importers, 

expected. 

naturally 

domestic 

of other 

can be 

Therefore, dimensioning of the capacity of the production plant 

in AKAKJ has been determined, in compliance with the realistic 

technical possibilities, in variants ranging from 1500 pieces up 
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to 5000 pieces of annual production. which approximately makes 

30% up to 50% of the total market demand. 

In particular, the following variants were analyzed: 

VARIAi'IT 1 annual pr0duct.ion of 3000 trucks in a single-shift. 

working mode. 

VARIANT lA - annual product.ion of 5000 trucks in a two-shift 

working mode. 

VARIANT 2 annual product.ion of 1500 trucks in a single-shift. 

working mode. 

VARIANT 2A - annual production of 3000 trucks in a ~wo-shift. 

working mode. 

Having performed a technical design and determined the required 

expenditure on the realization and costs of the operation of the 

production system. we can state the following economic results of 

the individual variants: 

Variant 

1 lA 2 2A 

Tot.al investment. 
(thousand USD) 122,000 125,600 80,400 83,480 
Net present Value 
(thousand USD) 55,123.2 111,555 4,531.7 83,110.5 
Internal rate 
of return (%) 16.6 19.3 12.22 21.39 
Pay back period 
(years) 6 6 9 5 

I 
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The results indicate that: 

-

-

-

the Variant 1, where the capacity is 3000 vehicles annually in 

a single-shift operation, is better rather than the Variant 2 

considering single-shift production of 1500 vehicles per year; 

the modifications of the variants considering a two-shift 

production mode are always generally better; 

the order by -:he 

1. Variant lA 

2. Variant 2A 

3. Variant 1 

4. Variant 
..., 
~ 

the order by the 

1. Variant 2A 

2. Variant lA 

3. Varian'! 1 

4. Variani: 2 

criterium of NPV is: 

US$ 111,555 thousand 

US$ 83,110.5 thousand 

US$ 55,123.2 thousand 

US$ 4,531. 7 thousand 

criterium of IRR is: 

21,39 % 

19,3 % 

16.6, % 

12,22 % 

i:he Variant lA 

125.6 mil.), the 

requires the highesi: capii:al expenditure (USS 

Variant 1 the second highest (US$ 122 mil.), 

while the variant 2 requires US$ 80.4 mil. and the Variant 2A 

US$ 83.5 mil. 
The difference, however, consisi:s in the different capacity of 

production. 

- the two-shift operation mode, i.e. the Variants lA or 2A, 

requires a minimum of further capital expenditure compared with 

the variants using the production machinery in a single-shift 

operation. 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

- 185 -

- the Varianl: 2A considers the full utilization of both working 

shifts, while the Variant lA considers a realisl:ic utilization 

of the production machinery (5000 vehicles in two shifl:s, 3000 

vehicles in one shift). Thus the Variant 2A is economically 

better. 

Based ~n the ecvnomic analysis. the Variant 1 can be recommended 

to be subject to a more detailed technical and economic analysis 

due to the disputable possibility of providing for a two-shift 

operation in the given region. 
This variant always makes it possible to increase the utilization 

of the production machinery and growl:h of annual production up to 

5000 trucks per year. 

In conclusion, the following facts can be stal:ed: 

- the market demand for trucks depends on the dev~lopment of the 

economic system in the region; 
- the political stability determines the treni of development of 

the economic system in the region; 
- the projected growl:h of the nu;nber of inhabitants wi lJ result 

in the necessity to increase the volume of transporl:ed goods 

and. subsequently, the number of trucks; 

- an integral part of increasing of the number of vehicles is 

general increase of the level of infrastructure in the region; 

- the high requirements on imports in the region and the small 

volume of exports result in a chronical lack of convertible 

currency: 

- the poteD"tial consumers users of trucks are mainly 

state-o• . .,rned organizations; 
gradual formation of a market environment Ln the region can be 

expected; 
- the price of trucks in Ethiopia ranges from US$ 75 thousand up 

to 120 thousand; 
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the reconstruc"tion of AKAKI Spare Par1:s and Hand Tools 

Fac"tory, Ethiopia for production of trucks is both technically 

and economically feasible; 

the eff ec1: of the proposed production sys"tem on the environment 

is minimal; 

the reconstruction of the plant in AKAKI 

(abou~ 600 - 1,200 workers according to 

design); 

requires new jobs 

the varianL of "the 

- the ratio of own production of components in "the AKAKI plan1: in 

the to~al set for "the truck is about 50%. 

The risks and uncertain"ties of the design can be f orraulated as 

follows: 

poli"tical stability in the region; 

providing for the financing of "the project; 

- volume of the future market demand; 

- economic environment in Ethiopia; 

- supplying of "the AKAKI plant with materials; 

- coo;:Je ration of subcontract:ors from the: 

production. 

Action orien1:ed recommendations 

region during 

On the basis of the above mentioned facts and analysis following 

future a~tions can be recommended : 

1. To inform relevant E-thiopian authorities ·; r •,,. 11dings and 

results of this study and to discuss wit\~ ~nem the issue of 

future condi1:ions for foreign investmens as the existing rules 

and regulations do not provide effec1:ive guarantee for foreign 

capital inflow. 

2. To make a decision on the chosen variant of solution. 

-·-·- -----~--.~---------------~----
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3. To elaboraLe a deLailed feasibiliLy or engineering SLudy for 

Lhe chosen varianL. 

4. To conLaCL poLenLial invesLors who could be inLeresLed in Lhe 

projecL s implemenLaLion. especially renowned world manufac

LUrers of road LransporL equipmenL as well as specialized 
banking insLiLULions. 
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ANNEX NO. 1 

Data obtained during survey in Ethiopia 
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Con~en~s: 

1. Techno-economic indica~ors of AKAKI planL 

2. SiLUaLion in freighLage 

3. General economic informa~ion 

4. AKAKI planL - drawings 

5. Va~er sample analysis reporL 

6. ProclamaLion No. 15/1992 
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Data for economic assessment of the AK.AKI study 

1. Techno-economic indicators of AK.AKI plant 

- Original capital expenditure: 

- in national currency - equivalent US $ 30 869,000 (exchange 

rate 2.04 per $) 

- in foreign currency equivalent US $ 52 512,000 

- After write-off of losses for the first three years of 

operation, price reduced to ca. 92 million Birr, i.e. at the 

present rate of exchange (5.00 Birr per 1 US $) about $ 18.4 

million 

- Over the first three years of operation, 

exceeded 50 million Birr 

the plant's losses 

- At present, the 

of 10 million 

si1tJr" l - le n11 bank 

plant has an overdraft on the current account 

Birr, at 13% annual interest, and obtained a 

loan of 10 rai ! ! ion Bi::. at the same r:.trc .ii' 

interest. The administration buildings of the plant and the 

unfinished housing estate for employees are mortgaged; the 

possibility of another bank loan is highly doubtful 

The plant operates at present at 15-20% of capacity so that 

repayment of existing debts is highly doubtful 

- Direct production costs are shown in breakdown by professional 

categories and analyzed in Table No. 1 

- Overhead costs are shown in breakdown by technological sections 

in Table No. 2 

- Non-production costs (energy.wages of non-productive employees, 

depreciation etc.) are tabulated in No. 3 

- The organizational structure of the plant has been recently 

modiified and a marketing department established; th: present 

organizatiJn is shown in Table No. 4 



s 

2. Situation in freightage 

Registered vehicles in breakdown by number and type, for the 

last twenty years, are shown in Table No. 5 

Statistical figures on vehicles operated in the state sector 

(ACfUAL) and by private companies (ASSOCIATES). and freught in 

tons and ton/kilometers are shown in Table No. 6 

- Trucks in breakdown by number and type, with purchase prices 

(CIF, without taxes and import duty), and years of purchases by 

Ethiopian Freight Transport Corporation.are shown in Table No.7 

- The Addis Abeba plant which assembles Fiat (IVECO) trucks and 

buses is a joint-stock company with Italian majority interest. 

For this reason, it was not possible to obtain any official 

information but unofficial sources disclosed tha~ the plant is 

projecTed for assembly of 7,000 vehicles a year: at present, 

because of a shorcage of ................ only 200-5"00 '.'ehic!es 

are assembled annually. Selling prices (in Birr incl. taxes and 

duty) are in Table No. 8 

3. General economic information 

- At present, a Provisional GovernmenT is in power; it 

promulgated a program of privatization and free-market economy 

but no legislation on this has been passed.and probably wilJ not 

be until an elected government takes office in 1994. Foreign 

investment regulations (Proclamation No. 15) are in supplement 

No. 9. 

- Until the end of 1992, the national currency was artificially 

mainTained at 2.04 Birr per one US S. the present official rate 

is 5.00 Birr per 1 US $, the black market rate is now about 7.7 

I 
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Birr per dollar and is SLill rising. The official raLe of 

inflaLion is noL being published. 

Bank loans are granted againsL guarantees, aL 13% inLeresL for 

one year, aL 13.5% inLereSL for five years. at 14% for periods 

exceeding five years. DiscounL raLe is neiLher calculaLed nor 

published. 

- DepreciaLion rates: 

buildings and sites ............................................. 5% 

machinery and equipmenL ....................... 8% 

- office equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10% 

- motor vehicles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20% 

Commonly calculated raLe of profit is 20% for spare parLs, 25% 

for finished products 

- Tax rates: 
- profit tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50% 

- sales tax (on turnover) . . . . . . . . . . . . . . . . . . . . . . 12
1

:0 

- old-age pension insurance (from paid-out wages) 6% 

- Price of land in Akaki area is about 1 Birr per square meter 

4. AKAKI plant - drawings 

- layout, scaled 1:500 

- electricity distribution system 

- water distribution system 

- technological layout 

5. Vater sample analysis report 

6. Proclamation No. 15/1992 
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------- ~Aftt.m t..,. - -
SHIOPIAN 7RSIOBT TRANSPORT INTIRPRISI 

(1882•19848.C.) 1980-1893 BUDOBT TIARS PIR~ORMANCB 

GOVBRNUBN~ VIUICLBS 

DRY CARGO 

Operational ••biol•• 

Ton '000 

Ton ka in aillton 

BULi PRODUCT CARGO 

Operational ••biol•• 

TOD '000 

Ton ka ta alllion 

DRY CARGO 

Op•r•ttonal ••blol•• 

TOD '000 

TOD ka 1D a11110D 

AULi PRODUCT CARGO 

Operational ••biol•• 

Toa '000 

TOD ka iD alllioD 

19~t/90 (1881 B.C) 

AC TU AX. 

193 

811.3 

447.1 

1.,2 

141.2 

120.1 

ASSOCIATIS 

1271 

3701.I 

1374.1 

881 

908.3 

848.1 

1990/91 (1883 z.c.> 

814 

481.1 

328.3 

141 

IT.a 

72.9 

1e2a 

1081. 9 

1187.4 

828 

902.Y 

492.1 

1891/82 (19841.C.) 

822 

388.8 

284.1 
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87.9 

82.2 

1918 

3728.8 

1481.9 
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818.I 

808.7 
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DaT 

CAaOO 

a VLK 

CAaao 

JIAll A:f:> llOD¥L 

WlAT 330-30 

. . 
1'14T 330-:SI 

•ACK 

DAF aJOO 

YOLYO 1'-11 

TO~aL 

JllAT 110-30 

l'IAT 130-31 

l'IAT llllU 

UICBDll 2114 

TOTAi. 

t'~hullt~ .5. 1 

•TBIO•IAR Pa•IOBT TaAKIPOaT IWTl•Pllll 

VIBICLll, PURCBAll PRICI AND PUICRAll DATI 

PURCRASK IATI 

100-lla ... 8. T. 

100-lllJI l.T 

10-1111 • 
11-1111 " 
Tl•lllO .. 

101-ltl• " -
10•1111 a.T. 
11-1111 • 

1171 • 
1171 .. 

PURCIUSI PBIC• 

' Pl,!'flACTOll 

11,120 VID 

11,310 UID 

101,110.000 Llwa 
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11,1•1 VID ro• . 
11,110.10 VID 1'08 
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14 

ft i 'J 1 ':'tTY t r11~ lo; 

·~·")I•!:' t -r' IC t i -:-n t rt•C k 

tt i n i - ~ r"r:- !': 
n; rr i ':"."1"•~· 1-•-•-:t j "Jn t r•.1ck 

fl. •';! 

p.,~ 

Tabulka ~.8 

Birr 547.926.
~83. 262.-

~~'5 - 169. -
~f.7.759,-

5,:;9_017.-

23"7. 017 .-

201.326.-

fll-=- :::•~Jo:~n-.;ch infr.-t-mC'-:1 j'=' projekto•1an~ •kapacit.a 7.000 'k!O' 
,.,..Jo<,,~. !Olo;•1•~l"1,~ m~ntnu!'ne mno2'.!Clt:.v1 v~ak nept'esahuje 500 ke ro~n~. 
rr,.,..,.~,, m:i A. M. ,- _ E. ••e 1 ke prot-1 emy s odbyt.em. 

D".'"!>7-1 ~.,. 1':':'mrlel-n1 poovozek s motorem a pt'evodovko•"· 
r..l9Jo:•ri-:-1':e !:'';stir;-111y. zt·vl:ek sP. Jo;.ompleluje v Addis. 
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~T .~LY 

u:.:.r. 
J ~- ?~. ·: 
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...... " .. 

776.391 ELECT~IC\L ~l~T~ ~F 
~ACH!~:lY ~ ~'P~~~TU~ 
~.E.S. FO~ I~~C5T~:JL 
l.ISE 

F.R.G· 
C.(. 

!JTAL 

773.8Y9 ELECTRICAL n~~!S ~F 
M.o\CHIU:RY N:E. 

DJ :::;JUTI 
I?. :LA~~ 
!T~LY 
S\JITZ.:RL'-:D 
J "p .u: 
U.A.E 
Si\.Ui>! .\F.\'1I.~ 
UNSPEC!Fit) 

TOTAL 

7~1.J10 PASS~NGER ~CT~R 
VIHICLES cc.:.qs, 
STAT!Ot:'woi.~~0:1s ""'""eRE 
Tto\E c,.c.. 1S. Olll~~R.. \~DO 

DJ IS OUT I 
KE '.IY A 
TO~O 
&EL.LUX. 
DE~1:1ARK 
FitA~ICE 
F.R.~· 
ITAi..Y 
HCLL~HO 
s,,; :.i:>EN 
u.K. 
l!SSF. 
u:HTEO STHES 
:Nt>IA 
IR A~I 
JAPAN 
P.~.~.r. 
KOREA itEr. 

1 c; T 

0 NV 
1 • 
1 • 

n 
1 • 

33 • 
45 .. 
37 ... 
47 .. 

1 .. 
11 • 

5 .. 
1 • 
1 • , .. • 

632 • 
1 • 
1 .. 

1 = .... -. ~ . -
c:.., 

1,1~·: 

s 
60 

·pc 

HC 
5 

1C 
1, :?33 

; , •:t 5 
1,ooc 

695 
21,(1'!1 

9".:·0 
2~,265 
4o,794 
3~,475 
1.c,;~1 

750 
10,333 

5,2i;1 
1 ,;j5." 

a6s 
3,200 

77C133~ 
R7J 
760 

·---~J 

.... - ..... -
"\ ... -... 

2 Cr) 

52,~~5 
'J),7t.: 

14~,l.>~5 

,4,-. 
o,924 
Q,013 

5 ?.1 
~,.~~5 

05j 
Qa; 

:?, S40 
z~,3.1~ 

67,~1') 
~,650 
1.,11n 

131,e21J 
4,045 

'?.47,4!J 
311,745 
1Q4,71J 
21.:>,02s 

6,5'3? 
~6,28J 
2':1,765 

5, 7 45 
4,Q45 

'?51395 
5,g19,15! 

4 ,945 
12,000 
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-I"lPORT 
V~LliE IM 6I~R. \, 

1 ST QTY 
2~~ 'HY CODE 

9J:.:our: 
11'\ rJO 111151 

1661440 

~EL• LU:~. 
2 .. 21!0~ 

131375 

c: Ct \.4~SL~V O~~ 
1 • 

11-'?7~ 
1z1s1s 

F::t.A.t-iCE 
6:'1 .. r.81743 f!6~1L95 

f.R.~• 
145 17~1666 

117'3!l1150 

IT ALY 
, 1 • 13131~ 

1vs122f'..\ 

KCLL·A~O 

~ .. 7165~ 
6~1760 

I 

PO?.TU'i \:.. 
1 .. asc 151255 

s.:~o~H 
6 .. t199G 

9~1110 

TU 0.i< ~ Y 
1 • 

11 one 
6,12; 

u.K. 
2 .. '! 1 ioc 4~1715 

Ji\i»:.N 
16~ .. '\t)f-1~00 

1143~1:?55 ~ I 
p.o.i:t.!C 

~ .. 21C!OO 171355 

u.A.E 
B .. 1r.1e-5:) 1371675 

SAUOI 'P.A:3!A 
z~ • 

221~!1~ 
2~7,125 

i l 
11~: S? ~CI F: E' 

'3 .. ~111() 
1~1770 

T~T~L 
447 .. 4'?61175 

4,szs1200 

781.050 OJ 0\1~~ 2.0o-0 {; c.. 

tJJ :r OUT I 

... • 21000 
,~,Q71) 

.. 
t.EL.LUX· 

1 
soo 131605 

fF\,\NCE 
l. 

5 I ?45 
441610 

f.P.5• 
;r. 4 7 11)5 2 

51R,S65 

Ii ALY 
'\ 

3 I~'\~ 
-~f;,i.?O'· 

HCLLkND 
2 • 

~,110 
21,145 

S.i ED iM 
1 'l • 

161V? 
1461t'06 

TU~KEY 
1 .. , 15'.J~ 51220 

u.K. 
1 

1126S 
~51465 

.. 

f.iJ R'.~A 
t .. 1, !.~O 61795 

J A?/. ~I 
2~ .. 311 Q," 5 .461'.l 1023 

U.A.E 
1 • 

1100~ 
141qz5 

s.:. uo t AP.A:'\I.\ 
14 ~ 

1011r;o 2941210 

s:M1 
1 .. 11000 

~,ooo 

Ut! SPEC If! E 0 
; 3,000 

1,815' 
I 

T'.>i~L 
117. • 

139,~a1 
1I6~610!9 ·, 

1: 

7~1.u~O LAt~OF.OVC~S, JEE?S 
.. 

S I:1ILAR V~HICL~S 

OJ!::: au TI 
47 • ?713~3 

1 ~ • 
18,1:c 

ICE :1 YA 
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18 

I 
I -I"POllT 

I 
I 

2NO ~TY 

SOMALI A 2 &EL.Lux. 
~ FI. NLAN:> 2 FR AH C: 15 G.D.R. 
1 F. R.G. 51 IC ELAND 1 ITALY 0 

HO LL.AN:> 
1~ SPAIN 11 

S~ EO f !i 14 
SIJITZEifL.\NO 8 TU RICEY ., 

-U.K. 
37 USSR ., 

L CA NAO.A 
2 UN:TED STATES ., 
L IRAQ 

' JAPl.N 11620 
JORDAN 

1 P.D.R.IC 1 U.A.E 
9 

SAUDJ ARABIA 122 P.O •• Y 1 
UNSPECIF!E~ 48 

TOTAL 21046 

LORRIES 'TRUCKS PICK UPS 
OR (CAPACITY NE. 1~00 KG) 

DJIBOUTI 13 KENYA 
2 FRAN CE 2 F.R.G. 9 

ITALY 11 HOLLAND 1 JAPAN 
409 P.D;,R.K 

1 KOREA REP. 2 t U. A. E 
4 : :·SAUDI ARABIA 

18 -: U_N $PE C IF I ED 53 
~: TOT At 525 
RRIES & TU RC KS 
Ck•UP & DELIVERY VANS APACITY EX. 1500 KG) ., 

CODE 1ST QTY 

• 2151JO 
~1840 
3,220 

.. 1e106S 
• 1,050 
• 71,911 
• 2,000 

15,356 
• 1~,('~7 

171001) 
• 9:?,2~3 
• 26,07~ 

• 3,1!)C 
• 611050 
• 3,55:: 
• 41450 .. 6,97\) .. 120 
~ 2,4701039 .. 11ooc 
• 11500 
• 91900 
• 1B41790 
• 1,200 
• 461631) .. 3,177,144 

7.3137.; 
310:~f: 
11a::o 

2214Z<S 
22,:!.:z 
415(1C 

64512e~ 
115GO 
41150 

1s15oc 
401100 
691255 

853,247 

P~GE 23'1" 

' , vt 

V.~LU~ !N ?n~ 

1?1075 
1671345 

6a,71:; 
40~,~J3 

7,1.70 
715,301 

6,91a 
1n1,965 
2041760 
918100:) 

1,738,479 
284,056 

24,191 
6511380 
11,550 
cn,641) 
13,81\) 

41865 
2415711061) 

61885 
61910 

881390 
1,1321592 

121515 
4631185 

32,0131209 

4161931 
91975 

36,735 
2711993 
8361605 
42189~ 

612571020 
151345 
14,520 

1071715 
3651410 
5851795 

819601934 

~ 
r 

-------



-!~PORT 
, 

?.Nl' ~TY CO')E 

OJ :aouit 
KEHYA 
SO!IAL I" 
,;us TR !A 
CZECHOSt.CV~K': 
G.t>.R· 
F.R.G• 
HUNGARY 
IT1'LY 
HOLLAND 
S\!E~E~ 
u.ic. 
USSR 
IRAQ 
IS RAEL 
J"-PAN 
U.A.E'" 
UNSPECIF!Ei> 

TOTAL 

782.121 LORRIES t TRUCKS1 
PICK-UP ·f. DELIVERY VA~S 
AS~E~BLED !N ET~lOP!A 

DJ!~OUT~ 
GI. :-ta IA 
KC:NYA 
f .R.G• 
IT i\.LY 
Ji\PAN 
SAUDI AP.A9tA 
UH SPEC 1 FIE' 

T'lTA\.. 

782.130 AM6UL~N~~S !1PCRTEO 
COMPLET~ 

K~ ~!YA 
tTALY 
HOLLAN!> 
J AP At~ 

TOTAL 

782.140 DAMPER T~~CK1 ~O'D 
MOTOR 

JA PA ~l 

6 
7 , 
1 
1 

1 Q7 
1~ 
14 

1 
11 

1 
1' 

1~1 
1 

27 
561 

1 
1 
2 
5 

~3 
1 ... 
' 
' 7~ 

• 
• 

' 

• 

• 

' 
•-

, 

.. 

1 
1 
1 
1 
t. 

• 

• 
• 
• 

1 S.T ~TY 

131330 
321300 
:.~,440 
1610GO 

e10C.O 
41000 

534,061 
4,,000 

1125~:1212 
1051252 
1e~1935 

111100 
401~so 
561000 

Z1GOO 
)-'>61S:79 

612!)0 
LQ1QOO 

z,0~?1~~9 

11000 
71~00 

12 100C 
1os11C•O 
524,'~24 

~1000 
11·1 I)/'\? 

1,00c 
h7~11·n 

• 

• 

• 
• 

.. 

, ,.~4.'J 
700 

1101'10 
,,?:IJ 
511~~ 

2.42 I 64•1 
21419·')5 
3321245 
1~01oso 
Jt.,6~5 
34114·j 

515Z21756 
t;t.1760 

101655123~ 
11QSS1995 
319131~60 

6~~145~ 
60S1~05 

11111)0 
~-~1_575 

317121~~6 
'341705 

11~161q15 
311~4Q1636 

'!.11730 
4( 1f.90 
711055 

393134') 
514111631 

341CSJ 
0~1!.1S 

11~136:1 
61190,471 -· 

601i.30 
1~154~ 
~lq35 

61,007 
1:.~1712 
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I 

~ 

:-. 
'· 

' 

782. 221 
l 

~-rJ . 
.=i 
.~, -
'". 
•'-

r: . .. 
782. 229 
), . 
. . 

782.230 

t.;NSPECIF!E:: 
TG~.AL 

OTHEi PASSE~~~~ OR L~~~ 
CAR?.Y:~~ VE~ICLE~ 

SO ·~.:.Lr.:. 
e:L.LUX. 
F.~.:;. 

ITALY 
Stl ~o :r-1 
c.:.NA!>A 
JAPAN 
s.:.uor A:>:.9:A 
U~1 S,, ~CI F ID 

TOTAL 

FIRE ~NGINES ! FI?E 
ES CA? ES 

/.USTfH..\ 
USSR 

TOTAL 

STRE:: T- ~?~~.YI 'Vi LO~P!ES , 
sr:HL.\~ VEH:CLES FO~ C'a 

20 

'! 

j 

25 
4~ .. 

' 
~ -· 

~l) 

"' I .. . ~ -. .) ) 

.. 
' 
1 

.. 

• .. 
• 

• 

THE CON3:T~UCTIO,i OR HAtNlA\£NAC£ 

OF ROAC.. !. 
U.K. 

T.)TAL 

HTTC, OT.-tE?. 

OJ IoCUTI 3 
NIG::~IA 1 
ITALY 10 
USSR 2 
JAPMI 1 

TOTAL 17 

MOBILE RAOIOL~GICAL 

MEDICAL OR DENTAL 

JAPAN 11 
TOTAL 11 

u 

.. 

.. 
, 
• 
• 
• 
• 

.. 
• 

1ST -;ry 

7 ,G(L) 

1r,;c·~ 

1, """'"·~ • ... 'I 

C'4,<V'1 
165,635 
332,211 
12,5~'."; 

12,05~ 

12:,2~0 
1:;,5~0 

1~,~75 
](J'l,77? 

4,:t.G 
4,340 

2,c;10 
22,000 
68,C4e 

4,IJIJO 
9,QCO 

105,953 

,z,020 
42,020 

3 :I?, 00·: 
4;1,c.:5 

37,7?J 
L..'i7,::ss 

1,f3<l,57:: 
1,c:-~o,~4? 

4.,-'. 2•:J 
:''i?.,1?5 

1,19s;,9z5 
101'34~ 
->:,:7: 

6,317,55~ 

JiO,~'j 

~6,725 
1 JI),~~ 4 ~ 

10'.'>,~?J 

1~~,?-70 

1?.,2~5 

563,1QO 
·~.35,~~~ 

161,~0: 
39,040 

,,462,?.6'1 

210,650 
210,65~ 

tJ 





734.110 c~,;s::~ ~="."~ =~~!~~s 
FIT7~~, ~:: ~~ss~~~F~ 
'J::H:C ;.::_:; 

?~D 'HY 

784.210 t.uo:::::; <:·~L.~D:N~ C-'BS) 
F :; R ~; 0 T 0 ~ V :: ii : CL: S 0 T ~ E R 
nu r • .'10 To :; cv i: L. :: s 

~:.; ,:,) =~1 
SJ. UO: 

T~TAL 

~AR73 ' ~~c:s;JQIES FOR 
RO..i.ri ':'P...;CTO=!S .:; 
AGR:C.;LTU~E T~~CTORS 

~J:: ou~·: 

AL L.:AN: _;, 
Ai.JST~:;, 

3~L.UJ>. 

F: NLA~•~ 
F.R.~. 

!TALY 
!-'.'.:LL..\ 'I:. 
~ ,: E !> ~ •; 
U. K. 
Yl!-305L;v:,; 
IJ~i: T '.; J '.j 7 HE~ 
S ~JO I .: : .: .1! A 
) :.!$ ;:.> -~ ~ : : 

"."".\f .;L 

07t'.:R P;~-:-~ ', 
ACC~sso~=~~ ~:~ ~C70R 
V~HICL:s :7~~~ T~C~ 
'10TO"-.c.yc.1...E. ~ 

C·.!. HO:!::' 
:iJ I:;.:') t,; ".": 
~.:::: ·1Y A 
~~: .; : ~ 
r.: ~: .~ : : 
Ai.J 5T ~ ! " 
!.H.LU'. 
C::C"iO:L'.:'V.~i<! 
DE 11~1..\ ~' 

1 
1 

CCO.E 

1 , Qr'.; 

1,00~ 

~!'I .., ' 
10C 
21 2 
"5.72 

~ 

~12 
1 ~G 

I.'"' -·· 
~? 

2,c.21 
21,131 

b?-6C. 
4,5:3 

-.7~ 
I ·:J 

7 'J 
2,t11 

7·'.'l 
9~~ 

'·' 
\9,6~:.:. 

362 
4"),757 

.,., 2 7 (1 

( ~ i') ., ., ~ 
.) .,, ) 

1,; 7~ 
153 
146 

25'3~2 

>'Ai:: Z4i 

4,S".'1-)

"'5'1~ 

G.,"f6S 
1,235 
2,705 
,,3');: 

2, P. 8 ·"} 
?.~3,04J 

~6,7f•·'.'l 
1 g, ., 'i 5 
5, ~6:. 

137,q54 
27~.,Q41 

16~,:!46 
'>1 ,1)15 
:>.~, 0 ?3 

1, 2 5·'.'l 
1?2,"175 

11,505 
O,>,t.~5 

1,277,474 

13:J,~60 
c1'd~; 
141,449 

:''27'1 
~, 2 5 ~ 

45,73~ 

6d07 
p,49~ 

1,642,217 

' i v 

.. 
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Ob .. /e::!::~l t":i t 2! 
Ctjed:iff.~·!-L.:i 

C£.sJ..o rc.=boru 

... -:)::a.}e!~t.::! ?~:;.}1.:::. :: 

l~~J_,,.:~kt..:1 ?::.:1l1a 8 
::.-.~.~99.? 

5.':::53 

SpoleC:1os t s r. i.:'. ?::Qjek~~ Pr-al!a 8 -~~i.71 f.1 fe·i~l.:. dne :JO. o-:. 1993 
k ;. .. :J::bo:.~1.: ~.·zare]{ -..·:;cl.~- z Etiopi~ ;'_-!,1d~s .J..b~ba - zit:od . ..;kc:-?ki). 

f.'_-..-:::s.z ed.1..:.1--- .z.-ozboru 
--------------------------------

!ionduktii·ita. pti 25 °c 
Hodnota pH pfi 25 °C .. 
!\.VKs . J { p-hcdno ta J ••••• 
F:.VK-1,J (m-hadno~.:./ .... . 
Tt•rdost:: ................ . 
Ca •.....••..•..•.•..••. 
.Va ••.•.••••.••••.•••••• 
I\ ..................... . 
Chloridy .............. . 
Dusi6nany .. ........... . 
CHSI{.'1 n Oz ••••••••••••• 
C02 t··esken: ........... . 
C02 t-'olnJ: ........... , •. 

-18.J 
'i.-Jfj 
().00 
-l. J J 
.; • .'38 ., . .., 

v .J. • tJ 

~6 . .; 
3.1 
8.9 

14.2 
1. 3 

209.5 
14.9 

mS/m 

~11mol11 1 .. } 
mmol/l" J 
mmol/l"J 
.71:£/1 
rag,,.' 1 
mg/1 
:ng/l 
mg/1 
mg/1 
mg/1 
mg/ 1 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

.. ) mmol chemickich ek"<.;i i·alentii 

An<ll3·zov3l l\UB!KOV.~ Jana I 
// I 
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R.,.11). I 
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"f'i" 1.')fl"f n.,7f11'A'i" n.,,,,"I,. l\').\U-,- A1A A.1iill 
+_,+ •fl'ihA flf) .. )- > 11.t.'h~fl..t'f 1'1+4-4-"f 0.,11 
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PROCLAMATION No. 15/1992 

A PROCLAMATION" TO PROVIDE FOR THE 
t;~LUl:RAGEllENT EXPANSION AND COORDINATION 

OF INVESDIENT 

Wbcraa ii ia 11-r} In proride for tbe ._.,..._... of 
in•estmen1 "iab • •i""' IV •prcdiag up lbe ~and -W 
development endraYou"' of tbe Country, increuilltJ 1he npply 

of ~· aad teri.icn and. lherr.Dr lo adYa11cing 1lwo bmefill of 
rhe Country, mnd of dir. inY,..lor: 

1''berea1 ii hu been found -u.11o eneounp fonip 

i0Yatmen1 lo par1iciJ19~ widely •nd comtruerinly ill the -
habiliaation and rr.coostruc:lioa efforts of the Couacry aad, ID 

the proca.. ro c.reare 1ui11blc conditioDI wbereby tbe illeerwu 

of 1be Country and 1ha1 of iDYeslon.,. pl'llllet1ed: 

Whena1 ii is nec-ry 10 de't'clop. r-1e and enMUnp 

dome.lie privale ta!Jilal •~hicb ii capable of wulcly lnvetlillf 

ill l'ftDUl'UI ia •II fe<:lon nod panicularly ill lbe prodnca-. . 
teelou of lhe econoniy ind con1ribu1e lo 1he acceler.ced ind. 
&.Jaaced growcb of 11M Cilv111 ry: . 

Whereat ii hu bttn deemed Jl«etAl:J. lo Hf'9Dd lhe dom· 
acic 11111rkec t.,· revi•irip 111d ·han.o.is1n1 in'fflftllerlc law. and 

repla1ioa1 ind by climiuling 1hl bu1Wuenlle budl• lo pri
Hle in..e11mcn1 u well 11 10 bl"Oldan the fMWip euhan111 ••rD· 
inp of 1h1 Counirr by """"llfinlJ foreip Ind&: 
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nt._-l-r-t-! r1i"'Mc co+-r :i=1:-n: "')f'x- ~ <-1 
_.,.,:.)- ,..,_t\ ... t\CP- .-t·RJ-~.,A :: 

h~ J\'}~· 

h..')iil\-l-_,-l-1 1"ll\.,rll.;J-.:t"+ : M.,M."--l-'i' M 

_,llof-flOC 

i· 1'-~ C,,l\ 
f,U M•:E- «h.liil\+-').:f-1 l\_,lll'_+;t--t l\_,M-of. 
-1-'i 1\.,1\·MllC f9'11 M''.F. ttf: !~:l~lt!i .....UA

A.mof'tl f.°f4\A • 

'.\ow. theftiort. 10 :ittOl'fUllCC wtth Arbelr 'll cl I al dw 

rrami~ Penod lltantt. it IS u..,m,., Prud.umed .. foilows: 

fhil Prodamanoa =-r be au.cl • die --~ 

txpamiola aad c-.m..i-.. of ln-..t P-U.-ioa 

'.'io. 1~;1992." 

,. -l-C=¥1 I .!. 
r ,tr M•Hl ""' +cr-r f"'Unm.,. tiAtr"t nil.,. 

Dcfirdi-a 

+c OILU A'P~ llHl'f' ! 

~- cf"t-Ah ..... AltA • "'"+ nn.u "'"~ •fa'I" 
nl\-tm,l\A-l- ~f'l- Ott:M'" .,., n.,.ff'f"f't. 
_,,~ ~U."ti: f"tOltAh_,.at- f.,6ho\'P. _,.., 

,...+ tot.,. ftJAA -n ... ~tt tof,<r 0.la'"J l"A 

"11 t'-tr\mlD- M 1''1A "llD" " 

,. «A.'>iill.'f--i+• ,,,, • .,. c r.t..'>ill+_,+ •re 
;I-A• .,A+ re+ ""'rt.+ I '"JA.7H A-n 
m-1-'i fo'\t.1M' -th'i''A-~ ~1! A~ A,,. 
T'tll."f- f"-M \t"t"i ... .,'I(' fl"~ .,l\h.Jr U-0"1-

"I•• 
;:. «f1'.1iil\+_,+ ~f:• "'"+ 111\U-Oi: 1'.1 

iill+_,.,,, .,,.,. ft.,')iill+-i+ lt'T.;f-tr-1 
01"~ llf, l\.,'fA l"'t!llLA1-+'J 11-kH"f 
"''-"-t:' f"'t!l..n'f' OX".laL+ n.-t: r.,.nm 
IP"t~ "ten- :I 

§. «fMC 111"1'11" 111\1111."f- »-TA+ fA.1iiM·_,+ 
'°i'C:f"A nr~ "" ,,,,.,~ h.ttkf'! ,,,,_,. 
.,.,~.,.,, 01'.-l-f'kf ID-1\'F ,.,., ,..,...,.. !CJ 

ctan _,..,,..+1 1 •n.,.~f:C1"i -n'i'•'Jr 
_,..,_,...:f"'t 1'.1-H:'f'~f,1f fJArM • 

r, cA.1+cr~."11• "Tl\+ O"lml\r' .,., Rf1~ 
lllf.r' R.:>~ fh. '>iitt+_,+ ti'l:;#'A OJ-"~ 
l\r. lfl"Tt- ih,.71! I\...,+ IA• ffr .,..,. • 

J. c _,l\'4-4-+ » _,A+ f,.C+1"i fMA.,A-M 
-m'J"i 't.H· l\"Tl'I~., ,,,,,_,. 1'~1 A.,'lf' 
~A ,.,. ... ,,,0 .. 1 ti'C:f"A ,..,. .... n-+ (50%)M.CI

~".., _,...~ l\f• .,.,A ~-- • 
J- cf~ MC 111\llil-l-• "Tl\-1- fl't,')iift+-1+ 

., ........ '!\ "''" !.1r. :D-1'11' n~Mtl-l- i11"1,. DD"h . 
·'"" f..,...p MC ll.:> 111f,r' ih.?'f! "•H 
!A• f'~ MC ~,. n.tn 1'11...,..,.. 
Mc h.'>iin-te " .. .,.me h,,.lm ,...p "11: 
~.,/, ,.,., A.+t-A-1'!1,. ,,(A,.f,./4 • 

~- ~t"~ t\'C?A " _,A-1- hlP"'P MC fttT 
1\.'i:itl+ort+ n,lf') 1111. ltT.;f-A f_,.l\lllm 
+c~~,,. t-tard-11. ,. 

lo Ibis Proclamat10n. unless 

l. -approp•iale 11utliori1y·· tne•lb rite 1'...DIDI Gon~ 

meal or a naltoAal / ft1ioaa1. .df~nu:wat or any 

ocher legally aut'--d r..dy which is d.inc11y • 

ioclim:tfy rnpomdlle for any maaen ,,...end ullller 

Ibis f'mclaDIAtioca: 

l. --;n..--• or '·in..--r capic.U~ - fia4 

aad initial opt'nling _,_ used for the pndect
ioa al IPJd•. •be pl'O'l'isioa of .mces ..- lbe ....... 

Topqant of n:afirnlai -cimoe ind ra:b~ r.apebi

lity; 

3. "iaftltmaat certif'_ce .. - a -- illUllll to 

aa innstor by •be Offitt ~ hi.s complium 

with 1be r.oaditions necasary for inustiDI[ bi.s eapi .. I; 

t. ·'domaiic mTeOlor'' meaaa llD EllUopiaa oatioul or 

• fom~ national perm.aeady ttSidinc ia E11Uopia wllo 

l1u hl8de an in,·rt1meo1 and i'lcludet :he Scar.. tbs 

Gonnnoeur aoc! 11a1e earerpri-; 

S. "eoterpri11e"" mraw. a juridical~ wbicb bu mads 

an infftl-t H 10le proprietor. parmn or joial --; 

6. ·upamion .. n.eon1 in•ntmnl -un&ia,; IO Ill i

SO"' ot 1fN re~necl capical for the pu,,._ al U.. 

cnuias 1be voh-. and quality of products ud .... 

YKO or ilDJl"WiD~ Ifie qualiiy dierenl: 

· forr•!(ll in•~lor· 111eans a pn:rs1cal or iun.fi~•I pcnDD 

t1f forrip na1iouali1y whitb bu iavnlftl import-' 

iafftlmenl capital .ad iaeludet any Ethiopiaa na.W.. 

al residin~ •broad who c:~ 10 be 11n1ed u a fOfo 

eip i11nstor: 

:J "!cmri~a rapif•I" "'ta"• laftttlllmt oi fimc11 °"4Jja 

1nil 111cl11de1 p•f.lil• ~onul'tr.d into c:api .. I: 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I I I 
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~ 
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r-t..-Ah-t-• nl1A '>~ :: 

I 
i. «l'C.'°• _,A+ lllUI A'F)I: 
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I~- "''IAIHl ,. • "iA-l- \"A"IC 

•IAfHIT )• :1 
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i~+ """ .. ,+ .,.,. n-,+ "'· r~ 
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)• = 
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.•.!· •ii~~ hAI\~ -n+~tt .-,A+ il~~ hA 
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.>.'1A )• 0 

I~-·~.-,A+ A1£;f ; A.h.')-4-1\-l-t, ;ft:)f.A _,_ 

')-& I A-m1" I A~\" ft091tf\4'+ MA 
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I 
.,A-l- M•A ,,.., ... I fh-"- ; "=''~ h·t: I 
=It: ID-;) ~-- • 

f. f"ll1"rc _.,.,,.-t: r>..M'-t rA.f\. r>..'>ih+-->+ 

I 

I' 

11\"7,.:f· I 

r'li"MC _.,.,,..* r~M'"'t :rM r>..1i1a+
.,..,. 'M.,,.-:r Mill-t~O-')'i f1Jlc;'"7.. -•l:I"! 
~.,_,.:f A-,ctw+ +h-t.+ n-1a111.:t- ... "l,.t+ 
'"'...,... r.>..M'-t 61:1-t: n~"'I'! -:'If.A 4\t. ,.,._ 
,,.~_,. !Pi ftlfC'llC t.i•rr:-- Mh_,.l't-1- 'i:fcD· • 

i- fMt,i:'J ff'"C+'i fMA.,A-l- >.-l-cfl+ R'tf.HI 
111"~ n-m'> 1'1~~,.c: f\L'i L"l'J '""-
1'1~tt+I\. f"T..;1-.tR+ fMC: ID-#\1" 1111 AM. 

4-0C .,t:L.., I 

I· A1'.ttlr1•n f\1- ,,, .. t- {Jt:A ~me' 

r.. nA.ti'r°tlD- nAmJ'l\f.. !R-ti\f.,. tt-tJtC A,.t-'f 
OU'). h.,:.\-t >._M'-r. ilD'1W Rl'll-40- f.,_lt-K 

fMC •11-r MA te"t:t-A 1'1.u.mc I "'~' 
of'lt ... la'i 1' 'M.m'ihC _, t: L..., I 

i· 1-.11,-1: •1. ~ r,..:t-Att.Y:.. if+tn:f n-m')1 
n•u·.~+<i RTt--l- A')Ut:'J- .,RL.;f-;t-+ I 

~· r~ A_')iifl-tc'f RMt-l'> A.lt'r-t .,,'l;f
AT.:>fl -t'i J\')~'i9Vf• _,RL.;f-;f--l- 1 

I· r.>t1c "'"""' ,."' 6?,,"f 1 ,.,,.L.? ....,"'"'f'i 
Mr°fr _,A11"':f 1'')~09l-f:'i R1"W ""' 
"1~•"9 _,RL.;f-;f-.J- I 

I· _.,.,,..+ ~t:"T..1 +h-t+ R"T.l'l"l.Y:.. Ate'lflf''f 
111t.r h~+ 1'.lt'r-t A. 'Jill+ 11"7.1f.C1- 'IA 
Uil.P.'f 1-IA_,/, -,Rl;f-?'i t: ;>'i'- Oo•on.n+ 

,.,_"lm)'i rttYI. fA.,+ 7-H•n?f\. "'~ 
'i9C .,t:l.., I 

~· 11Mf'.-tr r~.-,+ 1''>+n;A. .,.n.,-,. rlf)a>
,,,,..,. A1C -thc:'A-)( I fA1Pt-C 1'n<f'l'i f-th 
kh -1 "''- M~_,, r&.'1-'f 1\')~flc~-,)J'J'+t 
"709~:f-}- I 

I· ru1""'' '"''-"C: 11-n+ n.,,..,.,...,.n'i n_.,M 
hofl _,A-,+ r _,"4RC'i 1'W '\~ "7"PA • 

-r'fr;..., .. •uca.., 1i... a...d.- •pttUied 1a Artack H oi this 

:,~l'D3tlGQ: 

10 -s...ni- ~'" llw •.,.j.- !!pftliied ia .\:tac!.: .!Sol this 

1•:nrU!mat1U11: 

11 · -u...-.. mraas .......,._, ••- and (Ol'ft!'I an

~etor; 

i:. •i..nc1~ ~ l::r.J. "hedaer bue or ""h pttmaanal 

worlLs allli 11np~l!I made oa 11. oa whoch inws:

-.Ot actiYi"' ,.. 11ndtttakea: 

a. -~ ~ .....,...,. • ph!"ical ... ;uridieal ,__, 

1-i. -.,.,iolul .-...:aoaal ~f~C _,...,.a -1 

~ ~1f~·rnamn11 ~ punuant to Ani· 

rte 3 of tbc Mlioaaal: RegioaaJ Self.c.-n.-au E..-. 
,...._ Pr-:amarioa No. ':'.'199!!: 

IS. •.-a&tt, - -.,. aiMaiaml 6- ri•en. pooh. labs 

aDd well1 whid. is mm r. ~rar..i. iDdamial. 

~. dnaki~. l'llttttaiamnat and "'her similar par· ,_.. 
3. /,._.._, Oftjr<ti.- Of r/w T~ c--

F.con-1.: p~ 

I ;,.. iDTestmftl ab,...,m.s ol tbc ~ Pnlin al. llw 
! 121Ditioaal ~I th&ll • ..._. oa a ,,_;...d.ic -

aomic gro•rh and p-.lkd by inlenlal da!'itamiei of iu ........ 
he geared to _.ing tJ. basic -.U of th.! popalatioa and 

of the_,_ anol iaa their details. shall"" the ro11o-.mg: 

I. lo dnerop a domnlir mark« al atal9i•e ud dnamie 
activit!' with a nc·... lo echinilllJ an increaw in the 

varidy, quality and vol- ol the 'LIPPI) .,f ~ ~ 

and~ oi the Coan"!': 

:? • to crare ..Ide "mploymaa1 op,_aunitia to Ethiopiuu: 

J • lo ,_ tlo• cicftlop-.1. actiYatiMI "nd Sln!DJ• 
theaing ... duntaric rrivate capiLil wlairh wid.ly 
puticipeta in thr -,.. in prwral ""d ia die 

production 1«1or rn panindar: 

1 . to eaniur114e 11.e ••pamioa ia •olume. uriel• aad 

quali•!'· of rhe l!ll>fOrt p.mdurta of the C-ntr~: 

5 · 10 ,,_;.irage forrian in.eston to pla·1 ptODer rvl• ia 

the econ.>1Dit• rft.n09truC!lion eada•~~ of our Cowi
try; 

6 · lo eacounir'! the P""lue1ioa and utilization .,f d4-X. 
raw malerialf, procluc:tioD machiaery, equipDMRI alMl 

olhe-r i;-U; 

1 lo pat ..J<li11onal in.,entiYct aad "'Pl"'" '" 1nYC9ton 

llJ ff'IJionS Hd Sl!':tors identified by tJM Go .... "'_t 
as l'rioril!' .,f'U •ith a ,.;cw to acbie.-iOIJ belaacairl ADii 
iateptcd dew .. lop-.at acli-.nU.: 

8. lo .. a..-r11r,e nnd facilitate tbe ahlorp11on by £1hiofri

n•honals ••f fore•ien rtthnoloirr, lr.Mw how •ad a.dt

nical 1kills -PP"'P"•'• lo tbe deYelopt114'nl ICU•iU. el 
lhe I :cm Dir!': 

9. lo m1wa1e. pNIKt. deYelop. ftrieb and utilioa &bl 

oatwal _,_ al tbe -Ir!'· 



-'...:•nr t....uria -· "'\.,. ll - :Sela~~- 19')? - P~ -;a 

iAs«-"1.. 1-~-- .... ,.. AINI I_._ 
•tA1111+:r-; tA.1flAT-.,+fr"- -nt-:fc.· .,nu:i=,.:r- i 

!· n-,.,,..+ M.lt~ f ,-"" -nt-'f 

4 .-trm 01 /,.tt:t_ R~ I• c.--

t· iUlU d.:J-:'f fffl.IK-+ fl"''--ntol- R_,.,,..+ I 
~~ MtiSJI. U"tlr • 

.:1 f-tt4\h1 f\.')~-l-1.,.:f I 

,, h~-M°' f>w\.h-l-th ">f.A .,_.,~ "" : 
A.,4-+ A-KP+ I 

... , fTll~ r-t..U-th.n MA14"+1 

-· ~~ fAfC _.,,~ I fl'lltcr f'LM: I 
1-,e..">ATC+ J..'1A1ri I ! 

•• :i.:>~'>ft lq'lh'i' +4\A-t f'f'>IHI ~:f ! 
£) asu+ 11-z..,r.i .. _.., R-T.•fl)• --1.+l 1 

hill 'i .... 'l1~ ..,.... """""" 1'.M' 
"!J"'r u+n?"- .,.e. e4''S -z.r; M.Y:.. I 
-Hit\• rt.-~ ,.,..A> rc+':f 1 I 

I· RIUI A')+K' ')o-4\ A')of'K" (J) fof•l.)11 .. f\')1. I 
-f"mll+ ~ I fAfC lflJO-CC: ,.,.i"C J:A'1,.:f . 
+,e..">llTC+ MA1ri ,..,.._.,.. f>w\.h+th I 
">f·A .,_.,a-l-'i >.1A1H A-tell+ r nMn 
~..- n-tthA11' t:...">iin+-">+ u.x ~ r 
"Ah+1~ t:l.fa 11-,,-1\h.,... A'tA R.,__., I 

~'HI •~'r __ ,_, -•t.+ ftA.ttlr1•1'> ! 
MA 111\fl'fl+:f U.+4tr. I 

f. llllU A1<f'K' ')o-4\ "'"' .. (I) r+t.m• n.,.-1' 
er' ,,.., .. 'fi' rA. '>if.'-'>fl ,-,e..f':'f t\MC ~., 
MA '11\tMl+:f r-u.+4-R+ .,.~"_,.,,..+I 
-tm1+ IA'fl'iA • i 

~· _.,..,,..+ Oi'l=f'ft+ .,.,. h"'rA A.'>iil'I~+ ,:JC i 

nf-1'.f+ A.1iil'I+ rtfJl:C1'l~f,..&--n":f I 
· .....,.,,..+ n-fl~H· .,.,. h1A A. 1iin.J-_,+ I 

_,c nn:E+ ,.,,"-tt-"..._ r,-,e.. .-n":f ,.,, I 
h+h-1- 'i:f•• 
IJ) ;J-1\1\ .. f'A.'>t)t'J.,,. f'"'l;N\CX. A.1~+ I t,.., ! 

I\) M:+f fA. 'Jiill+_.,~ f-tM'ft-t A~ ! I 
f'"!Jn1.'* M6~'i fl\.)Q: ,..,e..f'"f I I 

"'> .:J-1\1\-t r-~-K ,.,4Rt.t M'i""""'' I -> l\h..,,'1A A. ">4-l\+tl":f nn+uth 1 
.,, ~,,..)+ ,...,_,.,".,.+' r""tl-c-.1 
-Mt1"':f • 

I· n.,A '11\U-fl+':f ,.,,"" '"'" -n":'f 
6· OA'Jof'lr ' 1"i RA'Jof'lr ~ 1\1- f+'f".ll.+ 1'1~ 

·rnul"* IF)CI"' I MA '11\V<fl.f-:f n-K"mA I I 

n~l-1- •'6r R..7"- fA.'Jiifl+-'J+ ,..,e.. I 
fit"f't A..,'11~ """"" • I 

r. n1l11 1.1-tir '°'" ,_.,..,ir 111 ,.,.,.~11• n.,.- 1 
;:?- r ftlT.;f-A 1'~ +.C.1\1.CD- _, MM.ftoo 1· 

:~-.!() OJ.'J ... 'l" ~ 11'i IS l\t. f+'fAJ.IP' .,.mil# 
.~~(:.i:a>-r ., p-~:. -;-•nh ,...,,.......,,,. fA1C I 

i . _,. .. , 

Tlw l..U-·~ ltl'CU - _.... far itt.--& hr die 

Gv1u-t eaiy: 

a I _.._ illd...,..; 

:.1 la-.e ,_. F-'Qdioa .-1 .apply el dacb-1 

~: 

c• poiola1 and &e....,_. ........... Mrrias: 

cl) ~ ~ air. rail ud mariM uampin _,,_; 

~I i-. beaki~ Ulll mp -"' (inucial iD-

•tit..,iom: ud 

f) import~ tncle m .lecled ,.-- ....... 

marial role ia the --UC life oi lbe ~ 

» cleru~ for law. 

:? • Vo'ilhout prejudice IA 11M ,....._ ei _.Art.de \ l) 

aE 1bi5 ,\rtu:le. small or meoiium ..:ale io.-~ Ill 

air, rad u.l man• tnmpon :tenicu • ..... n • iD lbe 

productioa aaol supply el dectrial -O .llall be 

•• IO f.ahinp;ua prinfe ill._ ill _._ with 

replalioa9 M JilKCiYa -- ~ IM .,,.,...,n.r. 
aulborif!. 

3. The p..,.isiofts of _.Ariide t l) of this Anide -· 
wtlbswidiQ&, rile coaditiou uada whirb ;.,.,,.,._., 

ia lialtki91 aaol i--~ -}' De opm ID 

prin&e domdic ia.-. ollall be .ICadiell UMl 

llecicled b? the Conni_.. 

S. ,.,... R.~ for ln~CSI- 6r U.. ~,. • .,., .- 1t1 

Oun"' in p.,,_ ... , ·irA Pri .... 1-

llie araa r..ulusi,,..ly ranTed for iaYellmCDC by tba C.. 

~I or io !,Nll'UH'MiP wida pri,,... ill- •laall be 

the (ollowin~: 

•' large oc:ale m!PD«nftf ud ~ical ioclmcriam: 

b I cspii.al-1n1emave alld t«haolorJ-illralli'w• iaftStmft• 

ia lerge ocalc mi.ning and ~ ;neclucriaa: 

c I la,.;e 1ealc pllarmacnUcal ud lertiliRr plaau; UMl 

d I industriu .. ihch supplr ttrarqie raw aaa1eriob lo 

dwmical iadustrie: 

Cl. .4r1u opno for Pri.,.1e '""~""'°" 
ll'irhou1 pr~juch~e 10 Artie'- 4 u4 S alioor•. priHW 

iav~tlon CAD iDYr1l iD ••1 - ol ill-I on the;, 

ow•, io permrnhip or io joiat ....-. 

: . The pto•iltont of •u~ I of tlaU Artie!. oocwitla

''•Dclin(. lfolDfttic: in•mon hari~ U. requiml ill

•·Ht1nn11 r•pilal and luaow·ltow mil be ~fwftl "*"' 
coraaidenlion for iovntent • .uil;.t In Artie'- 4 ... 

; ,,, •hi• p ... 1o ... 11e11 • 
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( rrnc ~ r~ 111u111+~ n~+ !"-., 
!ia'\+-"J+ , .. e.,.':f"> rt.1'1~41\.IM ALU

.t-JC ~ •tAflil-r-=f., ~ T+f- n-m . 
;I+ flC4 R~_... .. -~r-£+~A• i 

\. -~ _.,.,,.. .. 0-u' ..... 7"i\...'l. 'i • ., -·~+ i 
M•ll>- rre. -1111':f 

~~ A1A.,..,.:f • f"-K f-tAillfn IH:"'P+ ! 

A1A.,Ho '_, ... 'f")'i -K"&~1 ari=- MU'Jo i 
Jt..li'M...,f'.f- --,.,,...+ n~,.....rA.l\.'i _.., i 
-•L.+ ~ 1.rilt-. i 

i- ~A.'Ji'll+-"J+ .-Ci:LIL+ A"T"Yf+ -"'1"l+ llA 

"T.1~ ·~'f 

i· P~U A'f'~ ~1' ,.,....>-+ ~ p.~':f I 
~11.+mn• rn ... Au: """+ fJt..'lnll+-'>+ ! 
.-c-t=Lh.+ a.,.,-r+ Ml-A• +.,.tr r+tta 
{.+") C\r,l"l ~A I 

uJ nn.u A'f'~ Al+~ r b+-Ahtt rJt..'Ji'll 
+-">+ ,....,,.':f n..nn ,.,.._, Mr.1"' 
bin• 

A) f~ U1C fta\IMI+ bin R+'imA lhU1C 

•111' ftAH+ x n~:f-+ .,,,. 0;1'" 

Jt..1i'M- A'"Tl:L.., n.nn Ar-ft+_,. a::u 
HltU , fA-U .. ., '..ltC. fA.1i'll+-">+ 

trc?A tt-Jto'i n..nn flrr;l-A-'1 n-+ 
'fl Arn+ ·l5·~ · o"'I 111. ~, r 

... , 11C ..... 4AcHI+ ~ I o-A+ -+ 
vr" acu , IHl:t1t ilC .,,,. hll.J' n"" 
f)t.1ill+-'J+ ""t?A 11-Jtn I 

I· RH.ti Al+Jt fl11Ht A1+Jt i/.lt1 f+f.ttr• 
n.'rcr ..,.,~..,. 11c ....- IJAH+ f'Jt..'Hi 
n+-">+ .-c-t=LIL+ 11.e11 h+m+• fJt..1ift 
+-'J+ trr;f-A hAA O;f-':f 1'.1iM" A1~L.., 

--a.,. r+mn., ~· • 
t· RH.ti 1'1-tJt 1110ofl A'J+Jt . ii ,111 f~t-n• 

II. 'l'C,.ff+Af +h-t.+ d"TA"llfeo t ,-e. -nta':f1 
-th'i9A-{ .,. ~ PC4 Rll,.._. -
ti ••~+ rtl"t.:t·t.·') •AA 11+ A1~L.., 

.e~A • 

!· _,.,"_.,. r.-. MC IJAIHI+ •f. MC-*" 
IM'I__, fA.1i'll+-">+ ""t?A IHI~'! 
'11h 111--.rHl'i +111..., -TllL.'( -nt AA 
n+ • 

M-~ ..,.,,.+r, ltm~•-
J. _,'i'f.,. l'IAUil+ AA.1iin-l•_,.,. MJftl,.A 

,_.., -~ 11~A " -"-"" f""U.A.,n+ -M ' 
'Ir. I RMA.,1\-+ "" f"T..f.en+ n_, I fh-t:.r 
_ _,'i A.A-°f'>,. rn.H'f , .. ,+ .lt.''! 

1 
'1-m.l"'T. •W 'IA-ii+ hlf~• ..,, .'C 
O"'ll.~., •A Uft'iA •· 

-.. .,-ant '•..1..tJr?~ ·- ...... ;, t - ..:~r~ · .. 1~ .... :. '•.! - t'.J.~ :''J 

~at ~I' Utn ·~· Diilnfte'nlUD_ 1t ::-ft.lli ;,,.,.- ID ~~ 

··1th eiirtttaYh i:-.. ufti. b~ t-. 0.lilnS .•ru' •Wac tor tk 

"--- i':Jlin -4 /....., 

IDYCrmaals •• -· ~tee! ........ - ... ~ i.-.f. 
t:&SC•~ >en'Kn iocl..0111a .,....pen ,,,.. ?-naals sllall 

be ia ~ witl: tbi. ~ .... 1a .. !A ... ~ It!' 
•lot ~ttamml-

•. c-an-. ,_ "',_.; , _____ ·~-.afinre 
1 W'ithaon prejwdft ... the .... ;ironaions of this .,_ 

a I fulf".n-t Pl ~ Ira! - al the in•rstl'IM'llC .. jec

tiYes -1e11 wodtt Anide J <M 1h., Prvdamaliov: 

OJ ill dM: ('Me vf • ietap ill-. mYaba' - i15 

-•· ID pemwnbip w joiarl~ with a ~ 

illT-. 811 IA--1 capital - ....,. rJaaa 

\Jailed States Dollars Fi"' Haadrrot n.-...1 

1 t;SSS00.000) actl clqoeiliaa •• ~h - a 

r) ill .... - o( a dc>matJC IDYeHOI'. IDYl'SUllf .. 

ID'll'nlmnll lApiui r..Jl a than r- tfUDdnti 

f"tfiey nw..-d Bin I %50.000): 

2. 'fhc P"'" ;,-. or 1ub.anrclc 11 c t oe 1h&s Anicle -· 

witlacaaoling. a dome.lie ia..- -• in•at an ill-· 

-• capatal bo.low the Dllllimam ondica1rd wi1'-a1 

~ .. aa ia...,tmf'nl eirnUiaw. 

J. The P""'dion <'I •ut..art1cle 11 b t of 1h .. An1rl" no1w11b

slalldiotl, IM naillal 1a·•a&me1ar up11al ia •ITU ol 

tpeeial lllleftlf ltthnolog or bowh<!?r "'a• ho. lowp· 

al in r-rdentt with dincti...,, i•u..t i>T the Baud . ---
4. A fOfti!IJI aa•C'tlor •hall ban !he 1 •almettl cepital 

which he uaported reipsleftti b~ rM. ~Ationel Beak 

and oblein ,,.,en~ lo that errrct. 

9 . A lloc•iMI ..,. .. IT 11/i..,11011 of len4 

l . An~ in-or .hall be ralid.I lo land '"{Uired for 

hia i•••-••· The .,..,.,... (or which rhe lucl i9 ,. 

'luind. rhc pcrind of -· dalll -• of mll ucl 
lllMr relnaDI m:urcn •hell be determined in a 1-

apwmct11 lo l>r c.oachld.il betwfta 1he io .. ..cer ucl 

the putY ll••in1 i,,..ti8Yle i-.,, tide ill t.IM ..... 



.!. ~·-1-i· hm . ..P'f'19 111l"Mf: _,..,,..+ rA.M""t . 

;··,\.:\. 11-t-n: c-~ih~ h-t-........-.· 1~4' I 

~IA.1\1! -n-t-~~"f-'l 1\-rttr h...,.. A'P'F. I 

-~: 'i. :;~n-~ 'i.r. _.,,: ,,..,,.,, .. : ;>A ... r-. : 
-1\h+• AltA .. ..,_,...,_. ,-..., ; ~'li..a - ! 

l..f -.-1.+ t.frt'A • 

L ~ 1'\1\..,.,-i~· MJun.++-

~- -n;;c.-r 111\1141+ l\J\..'l'in+...,+ MJ'ftL I 
I 

,,, .. , ~ !1<"7 .... 1\1 ..... 1'1!A x ll"t.1~• I 
··•·«\ -•t.-l- ~~T+ r::f_,.A :1 l 
!~ IHl-l- 1'M~1.C 1~'! hA"1! -n+ l 
~~l-'l 1\-Tttr o.-.• A-i~+rc i-'!d!i! 
A').,.K" !. '>o-cl 1''>·U· 1 -.1.+ A,.\..,.,- 1· 

r~ 1'm~ o+m+n. •AC: PT.99fth 
i·• AtiA ll"U'_..,_. .'h"K' --i1..r -•t.+ 
.~.triA • ir'ir hJ\'>-': n'lt. rn -t16'-'! 
hi\'\'! -.l+~."1'!''f1 1'~1~ M..<A ei,r 
r.,_,.,.ft') ~ Mel'~ filiJA-l- t.a -"lb 

:-.. \'l ...,.,,..+ 111...f...... ...,.,. -'4 -· 
~.:)- f-tfC:A :: 

.i~- ~•U.:"'"':f ~.L ... ~:i:. fl""t- -ltt-':f 
ttft- f'ttaK-+ r,.-t- -n"':f Olt.U M':f A')+K" 
i.~ o\.f. f.,._Ah-t:+ -TOU':Ff'':f U.'f>~ffA f 

J. M-f'lt:fi' A_,-K" "l'8C'i" ~h MUtn 0-T.-r\h-l-t 
Mil~ re+ , MflC'i ~h ~" ~ rrr.+ 
1'n.• •t·,- :.1hiltif!. i 1' 'l.\.rH9 hM~o
..-n"':f -rllt--t >.1-l-nJ>I\. f"'!.1~ -t-/.L ,,-r: 
T·:f : 

•'!..1,,.1\T/. .... )/.!'! t 
I 

'' ;·~.;P,.1'1-l-t. ~11.'1 ,-i::;-1
,· .,.lL ~C·l- : I' 

'·, ,?i..-.Mlt f>J'!-•!f.f if-1\'f'.-., 6:" 1t-MJ 

?.tt '*"'*"::f4i r-h. c; AllA-=i- .,,.t·l- ! 

;w.-':f c0-m.+:f'> ,,.<.ilthC: r-."lm-7.f 

!'· 

4....i~ttf':f _, .. !.-+ t M+-+ !"'-"'I 
.1t) nhu Jlof.ilt.ti ri'n • .,1: ,-c+'f : 

l'Mn+t-h'li'J'i f.lt'>f r't- A.'>~+~ t 
t1) h~+:it' A.'>iiM·-H· ,.,_mu r...,.,-': 

l"t-r, f.l.')f Mn+t-h'll'J I 

,\) ~.,,.,.,., '1·f"'l.t" -t<l-r. r ,.,.., .,.t'il l"t-f' 
~ twr'f .,.,,_,~ -Mf1~ , .. """" ,..., 
Mn+t-h"ll'J 1"t-f'l- , 

~. f·f-1.'f'~ flil+'t n_,_.,.t1h+ i Rli')4'A" ti\{ 

.. ~. ...,f\,C")') n.,_.,.l'lh+ f+ ... )'1'1• +m1t-f 
· :· ~.·rr: rlil-i" '-'"'+ • 'T'R.+r. ?.1h-f'ltill. : 

•:. t''1mt: ·l-t::-'>n.rr.T'> 11'"7 ... l'lh+ ti• , u.~ 
.<.Alf -M+ b.-K ?-r.+ ·~r -t-l.L ,-c+ 
"''"'"""' Nmc: +t-'>n.rr.-t +1fhctttf''f -rrrc: 
MA.,h-+ li~r.11+ f1C,._ R-TJ•"I• 1fC'JfC 
··•-/. ~ ""'"'I.+ ' +LA.,. ,,,ft;A 1 

•llb rbe l~uUllr' 1
1••ii.:-' •JC Ille' f~1lM11a\ ~ .. 

rn~at 11tnn __ ..:.!,.:.a :h..- \.itlUft..11 H~IOCIJ.l !'df~

:-lfllts i>rnti..ID.21- \o. : l 'N:? """ b~ IM law. ~ 

;:uia1-.. .&au .iittd1Y...,. •·•lied ~ thie :appnipnatt 

:ialhorif!°-

.\ay ···- mar be ~~ 1hie w·u~~ ~ tte{'Ul'e t ... 

his ··-t - the basl5 oi - a&rftfllftll 10 be .... 
dlllird wi•h clw. :lp!lrwpruse aacboril~. 

n... __.t e! ... rcr .-us oba.11 bP In acmr· 
.~ w11h .~n..Y lUI 61 a( else ~ar-1, llcg-...1 
:lelf-Gownamcats l:..oteWith_...1 Prortamalioa ~o. 

~ 199:!: ... lbe ablmr.a ei lhe warer .uil be U1 

~ ... ich rho, knr ~:and lhe law and 

di~e uswd It'!' •he .,,...._ alllborilY. ~ 

.fed. i......-n. •bat. ia che nx a( ... rtt chat o,.,.,. a· 

~ .... lies ~ftll - 1haa - ..... innal. ~ 
wif~u.. tlw alilizatioa aacl •uaanl .. , po1. 
latilla dlnmf •i\;ill Lie ia ~ ... th it.. law and 
•taadani of poilut._ issacci It'!' the f:.C..aal G-ena--· 

11. ·:!!!!a fJu'i'i..C 1gr Ii<~--I~ 

\ 

The followi~ a~ >hall •!'t:aliC!° for inYf'SllDCIH ia-

reall•a ,..-.1...i uockr AnicL. 13 ol 1h~· Pmr!.-UO.: 

l . ia the case ot "lltir.ultura.I dnelop_.1 and ap 

]. 

p~•~; "!rinlhural production. ~-~· 
pnicettioa or p:-uenatioft a( prodacU .aa -U • by

produc:b ebtained Crom .. i.red actiYitics: 

in the BM oi tDaDuiecturuur iadusnc 

'ol n1anuf11Ctarinit ,.£ ~ip~t. r.1..u:hiMn. !paR 

puu. tom1-rt11~ :and supplies. vchide bod-. 

.,,,_ producu and a~.emblyilllf pia•b. publisla

inc or prinunir worlu; 

ia the "ue of .-..OflrucllOft aad buildinc iadutcry; 

a 1 large ..-ale "9pical-iarmtiY" roed and lltlilcliaff 

b) ·••fer "orlu ,.,..h u well Jrilliag. J.m counuct· 

- and <Mlwr rclar~ works and .imilar -nae· 

fulft i1Cli,·i1in: 

in the """' ot aarvral -rca. wi1hou1 pr"!'judioc to 

\rfirle 3"; of thi1 ProrlamatioD, '"" tf,....rlopmnt • 

:· rottt!ion 11nd prr«'"a11on of narur:al ,....,.,"-,..: 

.j fn the cete of rvr•I treMpotUliotl. r!1eo purrhaw of 

iransportalion lac-ilitir• and the prmi•ion .if w"1r.w 

for 1r11111port1n~ ~plr. liquid "' dr~ f,,.i11hl. produce 

11r by-produn ~hall br. in e~aoce with I~ dincti· 

·-• •·•m...t a,. ''"' Anent: 
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:.-~ 1~&.U. ..,1()/.,.f'." ~"lA"'M-f-::f") 11~-tthol-
.lU .-."lof'1'" ")CJ-tl hiof'1' . :ih f· t\-1-lfl'.n~+ 
'!"~ ~lt:f At'\L"l"l. !'tr>::.:::• •)~ '"!1f)' I 

.:. .;i-1\\' >t1A"'fit-T' """-~~ .. A.,~--~ .. --i> I 

-~ f-M~~ -ti~Y-- -'ri :".'i~ I 
~- A.,IHI\'+ llt~ MA"7ft-+:f il.ft:P+ t I 

;n.11 A ")+Jr .,CJ-A A.,..... · i: Al\hi\'h..,._fth-11+ I 

·.-"- -'-":f A." 1IU.~ m'f'""l~ }\, .,~ I 
~ "~ ~+ 1'..M'-t .::•: f~ h~~ i 
~,_ 'Af;H Rf'C~ f'""t.....+1 ~,.:f i ·V"'.1• rt.=FA- .,..a.,, rre. -~ta:f • ,

1
· 

:·11. AA..'>i~ ~n~~ .. ,,. .-n . 
f· r-!h+*+' o-~=f f"'!lt a"1111+ Rn.u A~ 

1
1 

;\..,..... i]~ !+-ftb+l-'J -!!'I~~ ~A I 

J) nn.u A'f'~ A'J<tit r o\t. ,..,._"~ -· t 
~+ a-7~C'I """it ~ ~ r+m-tH' j 
:J-t:H':f .rll\li' """ .. !I ~ ....... ~ I 
f,..e. -nlt:f f.,_..,e. I 

M ,.,.... ll'7C llAIMI+ bll") R+li'mA .,_,. 

aMC ~ •IAUil+ X A_...,.~+ 
.,_,. fl:1'- A..'JiihT A-r~C'I hAr'ft+ 
-t- l:U C~f£11) fA-Ult1 ~ •t.r' 
+--!~ f...,P M•" /It)" I fMC 
~1' llAIMI+ hll") ho-A+ -+ W" 
i'(111mJtu1 ilc ""i" trr:?A a,-e. "" 
.f'f'A I 

,.) ,.,~., nr-' o""" ~.:t-1~! •M 
~'Jill+ /U.1•1 orhhA~ ft\'U"A 

I 

am' .,ill'.l' AA"114'.+ ILit J'i',11 I A'»" I 
flll.U A'f'~ ,..,..,.._. I '°"" A1+K" I 
R+-All.,._. .-.,.,+ -Mo"-+ +t.Cl
:111") -11u-.1 ru-Ah+ r+Ar rt-ril 
-w'HI n-n IL.:nm • 

J- nn.u t.1+.- "'°'" A'Jtt ·1;r+,_.,.,., .. n.-;cr 
f+Af +ft.,+ M~• f,..&. -n":f I 

-th-;~~ •f.r' Hh-;~~ it•++ fl-T.U'Jo A..1 
iin-l·_.,of:f flct. n-t."m• __ ,, -·1.+ 
ftt'C?• •AA n.+inr A..'iita# nn.u M'!
,..,._Ahff _,RU-!1,,:f -t-m?-t t.rriA • 

~r- h<t,.,...- .HJn tt<t:.r i" nA...nc; MAA-f -rn 
dff'l-
1111.U An~ n~ "'+J:f r+~nH- .,.m 
~I NC ..,.wr; f.-.P MC '1AfHI+ t f+tt-
"-'+cT'-t.1'1i' -ft'M.+ I 

j. AA.1iiil+_.,+ M.4'.A">+ ftrt;:f"A lt~,.':fl; 
_.,~.ff'l- I 'A'J.\,,.,. A.1iift+ h.,.U.1• 
ltT.;f-A ~ilh ,.,.,~ Arn+ n-+ /IS~~/ 
M.f.Cft f-1\'P_.. 6~ .._..,.C flMC •ll'r 
:l+f'e.e.fl -m1 f 'f'l-+'i" -f :J M1-,; hAll"). 
fl1fL .t:H'lo U h-T."JA _,,,.,..,.. •tl • .,...
;HJft tf ,.,,.. •• 

\2. 

·e-rant t •.z:rta -- .... l l 

..l: ::sf" •":I~ ... , .. ~:.~trl ~n1nrf°'" :i!HI. ~--'!'·u~- ,:aC" :.ur

~ v1. r!a a-·:u"lo:'h - ~n u .r-ra••cc ~nalWt"Y aaa 

:!JCA.S nu.rd •nn ~rr:ttnllall rXtillY c~ ullltt' M~ 

.!nil tnr -ta~ ~~ "' -na .J~ :~ ?ro,,.,... 

"" '1tt'V~ re tlw •n~t areas rHcrn:d :o ~ 

:~ cnll'-li lio~ •Ilia odttt !!ttlOn ..i ~ ~! 

.ACi which -..! lk <'r>lttla iPt DY I~ doanl. 

.wt •!98HfT !er IDf> - ~- aadcT Arodr 

13 of ttm P ..... •--: 

a 1 oo the besD <ti Antdr J .i d1is Pror~ be 

- 111e Clllllliirioas menai .. ia .\rtide a aDli 

inft<'tc iD - <ti tbc ill•- areas spealm 

11ader Article 11 : 

bl io mm caa e( a faftitpa aa-. be IA•- a• 

!Oic .....,,_. or iD putnenbip ..r jc>iad• wida 

s dG-.~ ~ • .i le.- F"mo H;aacired Tlloa· 

taad Umu.1 Stares Dolbn c Lss:>00.0001 ~ -

cq11iYaicat - ia aa«ha- """"..rnblc cur

raey: md. ia die aa J. a domer1ic ia~n-. be 

•• .,.,... sc ae.. T- Himdnd ud fife.- ThotuaDd 

Edaiopma Birr I 8i1T :?SO.uOOl: 

r I be pro.iattS. "'ithia. thirty 4 lO' dan oi com

rac--1 of~~ '~ ~ 
a.cl _. .,( !be ca?'W be in'IWI•: 

d' in dw caa ei ~ aa cldineot in ~ 
'> oi . .\111rlc :Z ,,C '!ns Prod-'- he P'°""' di.at 

:lie amount ia.-~ in tu ""P- " ~t i.a a 

~ ..... baok of _._ 

So~artic.lc l ..t rlais Anid. -.nwcsadi114. - io

•-ntor who - iJt araa ol priori~. or 1n tee~ 
M ltt!:"IOi-..Kll luaow-h<tw ia l"'!~I ol •hich tk 

Ji1P.Ct1n1 of the Board shaa• be r,aul!ed 10 the iiv.mU• __ ::....:.:~~=.=...::="---"''---------
vrs !>'°"'dH for ia !bis Prnda .... 1ioa. 

u. TH£ .... ,,.-. ... .J Orlwr ·---
Wicboac pnjudirc ro IN odler p~-... J. diie Ptoe1-

li .. , ~ ••"*"' .... fllftip iawwt..,,.. "' •al ..... 
~ n...,,n- mci ~ eJaall M iaaidad IO tba 

1..u-m.r: 

1. ~cal good8 ud eguipmnt ., -u • ~ 
upco fiflenl !"!!!"' f 155 Lof..11!! Yal!M al 1-!!!_capacal 

ia~..!!!!...S for in•-• pur~ •hall t. 

eu911( ,_ ·~· o1-.r..u.. ... - "'""' - ;.,e proftded. "--· ab;., tlMf .,. - • ....-. 
dM m IM -D"T in _,.,.. IJ1WIU'Y, qulilJ 

.... pri•: 

d /\ 
I 

' 



~- rrc+ •in.+ 111-rn+ .,.,. Mr1.+ , .. ~_ ' 

h:P:-£11-l- 1"'J 1\")i\-f· A1'41+ t· ~-+ h11l ! 
4:11C )f t.ir;A. • ! 

r- ~4-"-+ 1u. .. """+ ~., .. ~._"-+ ,,. I 
t:+ •a+ trffn+ •t.rMrt.+ ,..~ 11i-1. ! 
rl+ +'> A 'lM Ao-AT If 1-+ b'IR. "HIC ! 
'.t9 IAriA • l 

!- rn.u A'>+x- "°'n A1+K" 11 IM" r. "'~+m I 
not ircr: 11-Hl.f. 11.,_.,.m Att'IR.;r..-~ -nh• I 
-1-h-t.+ 1111\m .. _, ,,,,.,. -th'rfro~'i' ...... \ 
.f."-+ A-t..~1 A.'lih+-'>+ • n+&a..,~ hM+ I 
t.: Mah Arn-i- ~; ~+ mn. "HIC u u I 
+~ ,_.:Ft\A • 

~- -~ r"l" A'IC A--h M... Tf"l-1 .mo f+ 
-1.-t: rcf-:f AM.o-r hA.Tf"l-1 A..-P A'IC 
f-t+cO-~ A'IA1A-f-:f OflC-4- --"l 
U~ Ah4..'l1.'.tir d8'1l •;H'':f'i' A'IA-JA-f.°;f 
iUl- h-T.lllA f"M""~h +£-ri hM ~ 
.:Hlh )jt !Aril'r • 

I· nn.u A'P~ M+a- Ii 'JIM A'1+a- i - 1"i' 'I 
ti'_ "'· r.,_Ahi:+'J ft.Mr ;f-hift h~I 

a'- ~ A'IC A-"h U+~ffA • 1 

>' _,.,~ce-r l'IAIMI+ ~-•1 A.1+cr.t.t.11 
•t.r -n4-of.-l- 11-~~ A-utlU• M11" 
7f1 'l"'i-l- 1 rcrc .,,,. rrAm'i' Tt:"T.t.r 
1U'I• e4ll A;l-bl'I 'Mt. -t-Kif 1-U..-JA 
:t-A • 

;;. h'IR. "MIC U ~+ O+r'lmtl-l- ,,_., ~1' 

':1..-r.t. !:Jm-• .,.,'{..,. 'li\tHI+ 1 A.'>+c 

T.t.t.11 .,.,. -n4-"-+ t.u'>> ru..i\n+'> I 
h.-r.t. rt~ -n-t: t'+r'lmn+ 1.A A'MA+ 
AA'J~ ,-+ A.ir.'1CAT t.:f'lA • 

i· IJ) ...,.,~..,. l'IAUofl-l-Ar~ 7-')~t"l.+A. A ... 

'-"'L flf)-'i' -MR.• -111i:f• f.-P 
,..,c h-t:+r .IJ)nTc+=k .,i.i~'f A.+ 
'f'C t.:f'lA I )1C "TJ dll.U -...+ h-m 
+- OJ.of- .,.,,._..., _,ft:l'•<tf n.,_.,..+ 
.,._""" ftr-;1' ,,.:r:.- A.+f-k1•n I 
t'A.lr _., ... , tt£;J1m n:\11\ '.t• • 

ft) flll.U 'JO-ft Al+Jr(U) f.,_Ah+e- A'J~+m 
n+ tr'r I r+m.,. ..... 'IAIMI+ M4'.ol\1.ID-'t 
rAm'i A'J4hl' n.,.t-1.1 A.+f-t1•rr 
'f'J n .. ,..., 'L" •M" r-+ttt- ,:)11\J.'.t+ 

>.11n+ • 
!- 1111.U A'P~ -•I.of- ~'J\"e-r ~1.1'~ ;f-hh 

,,, r'l•I f't·c.:t-A 11.•'i _.,e1 r+G-r a 

-11+ ""• A• A.+11\ct<t: t.:f'iA • 
~I- .,,\"..,. A~hnrr.+ (11..-P 1nn r"T.•ft

rc+'f'> r-r..r-r.+ 11Au11+ r>..1+r.r~t.11 
111,,,- -M+t h..-P A.,_,.MIJ• 1'1. •-+ 
11'10, 'A~,,";f ,,,_ h"'!."JA h_,'i:f..,. +G-r; 
.:+-hn tf W'iA • I 

,._fr- 1!. ve,,._1 oi ~-as f.ic- a i-r-i 
·.-i thrtt 1l1 ~....., irom U. oiat.c o( ~ oi 

.; . ia the cue •,i u __ uem~ Cram the ?8~ 

.Ji•- tu for a DttlOoi ol. lW9 1.:1 ~ f- ~ 

date o( ~I ol proOllCtiaa or apcraca. el 

:ada •souuiaa: 

~·ithout; pttf'"'iQ ID tub-ertido ! . .! ad 3 ol IWs 

-~rt.de. ~·fo-' ~- ,_ t.'1c pa'.'W ol 

:- ta" mn be irranted fgr • pcrw! pl~ t l) 

ro fne • 5 \ n:ar •n """P"' "' inff"mm't io spro 1-

raUr ....,._..,. laqlitiea uj ia"*!**' ana. po. 

aril? tecluaial know-..... redaaol!n ... ~-

5. Edsiaptan ~ ~ f• npan .uid ~ 

•upplied IO tornirn countne fr.m Elhiop1& .l1alfi;-;.... 

n11pc fna:a dw f19Ylllall a{ dutie and orhn tam icYiai 

on espori upoo .tec;,iag ~ rhe Boeni as mar be -

t, . .\oy rl'Dlltla1orn "'i'"rttd to 1n Artu:L: .!6 11 d > auci 

Ir I ol 1his l'roda~t- ~~mpc ham tlw ---pa.--olurus; - '----.__ : ~· -'-. '. ' \ 

• . Any ~ uacurftd ~ aa 10- on raaida. im

pra-t >tudia or uainmr ~ ro bM ~ 

"'lttpriff or ""!""ft~inn thall br ded~obk for i

l&S ~. 

S .\ '- 1naar:rd II. an inYncor. mtttpriw or npamioa 

wnhia 1he ,.,.f't<lpboo penod .u sopulaled ~ mar 

hr r.arrwd '°"""•" ror - ... ar (ollowinir IM Hp~ el 

tucb n.cm!f'l•on pttioci. 

~ "I Any in•ntnr mav "mploY dulr qualified. sen-, 

,.xpetriare npnu aad ~ "'f'IUM to ~ 

rare his busifta9. p,.,.,i4icd, howner. chat. before 

he run:i11n •his right, be sbaU .-rlllin. by mu· 
ior 1he proprr anllO\IDCOldt. •hai Elhiopiam 

havinir romperabl. C(ll&liricatiou are - nailabl.c. 

b) Wirlooo1 t•ttjadia 10 •he fOftP••· die ia••ror 

•h.(I bt' ~poasihlc fw arraairing 1be ~ 

1niom11 anti replacia4. •ilhin • lim11ed pen.I. 

tuels .spatriare po'90DMI with E1biopiam. 

10. Capilal j!OOd• aad equ1pmat imported without die 

oannr.111 nl du1;,.. anti 1ase9 j,y\rd on im~ ma:r lie 

1niulerrcd lo an odwr 1nva1or ha"'nc 1imilar pnnle

r- uader 1bill Procla111a1-. 

11 . t:snaphon1 frnm rile pe1'111C'111 of ;"'port dutiel « 
IHft leYied 011 1mpnru 1hall be ~~ 1mp;;;;;f i I 
r~•I•"•'• m·"-a" f11r rhe prodOM:tioft ltl ~ ·_:'/ 
b• aa tnv1'11or. •nlrrpnw ,9L!!P.•lllioll Cor IM "1*'l I ' 
Mukd. -
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If· n~ -Ah !1"'f•'J 11n11 -Ata 111...-l-f' i 
t:r ~ ... n,.•'" "'" rTA f.-.p A11: •IAU 
11+ A.\.ft ,..~ hAtt .. >.nh tar.+ (f.) ~· 
-n4-4-+ hAU1 1.llh u-A+ (I) ,_l- n:+ 
-ft...+ •t.r ,..~ hl-£11-l- n A1M· b11t 
•r-flC 'tt ~+ U+l:A;l-A • 

!!· ftAA.'Jiin+-">+ 'l'ft+'i"; ~ 
.,,..~ T1C ~ .,,r r~ MC. 'IAIHl-l-; 
A.l+cT~,,11 r•t.r .,lt<M-+, .....,.,,..+ 11-T..,.. 
Am.:f!'U. TA.A 't • ., -•£+ O-t lt-r O-t.IWA 
o+ A~l ttAn OM-+C o-.H"" n n"'-A )tt. 
•£ftr • TA~ IL-l- .-.\1 'Jofll. .. 'J A .. !"W IA_, 
11: I A..,ftlUIC •1'r hU.:'"e- e-1" A_,1:1.1 ""' 
~Ar• 

·· r1u M+ 

fA.'Ji'l't+-°Jol- _,_A~':f AL;f>+l:?fA.'J+cT~ 

U°" A-•u-K" A-11,,:nft 

!~- M-A~ Aof'UiK' ~+I: 
J. OA"J+A" ~ 'JH A1+A" i (A) 7''t (.la) 1.'J.\.0-f"" 

OA'J+A" !I 'Jo-le A'J+A" I (A) .,._Ah+l
ftre;f-A hAA .... t.+ A.'J'il\ol- A-,1:1.1 f-t 
mU .,,,.-e-r 'IAH+ All.0- r+ll;Jf..., 
M-A~ .. A" n-~+ 1111.U Mb+ri1 
1''JU<"JC.A+ AA".W.'1- r.. .. T+C'IA I 
u) AU A.'J+cT~l-'W A..,ttr •1'r .,,.. 

4-4.+ A., 1:1.1 I 

A) ,..... 01C 'IAUofl+ Rt'IC A . .'>+cT 
a11 •W -n-M-+ -*" n-• •w 
O"'-A AhA.M ~If+ •W A-"111 

•> hA.'J+cTa .. •-"~ •t.r h'trt..,. 
x r+ .... ~ r-th-:'~:( 71.,.,c nm+ 

. A......,A 1. 

I· 011.11 A'Jof'A" 'Jo-II A'J+A" l h+m•ta• ., .. A 
~ X Mb+.+ --tt.-fl M'l:i=. I 
U) AU A. 'J+cT '-l-"1 M~M.r I' .M: I 
A) .,n-M-+ hn A.-C .. .,A-.'J fAilAr 

Tc:-1'-r I . ,. 

"') h•t.1' tl M'IM'I+ f'"UA1+1 flt"C 
;I-A l~t!°:k _.,~"°" 11C1fC .. ,.,.,,, 
".., ..re , . 

-) f'IAUofl·• .,,,,- fllAAhf\f"). r&.1H· 1 

•) flt"C;l-A ,..m') I 

4 hA.">+cTie-1-tt- •W i.--n«-tr .7C 
"lrl:#t l'l":f• f-thttJ I fl"~ A-~ 
~ -,,-:r- AA.ff-lrT•n nA-,,,,,... 
/6"Am'J,,"f I 

fl) fll.l11 A~ 'M..,,,'f -•t.+ 0.,1:1.1 
ftA-ttnf'fl. ~ "Mf"'f I 

'9~n1 t;.urta - \.,. l t - .!~rb ~1.i". '., ~! - 1'.J~ :i~ 

1-' :\ flH'rsen 1n~1or \ ... ho ma.Yells; bu ?roitt" ~~u Urr

o<U1Dpt lrwm the pa~ oi - taJ. iur U!'(O l!· ·" 

• ~· ~_...n •a the- Q5e oi ~ 11n·n~nc 31; t i« -- · 

t-.o t :.!l ~nn 10 Uw nsr Ill ,..,~ imm rnc ·- ~:e 

·>i ro....-ra1 n.t prooiutt,_ ..,. oprnl.as. 

H. ,_ <...-......, -4 p~ 

Xo asseu oi • dometic iaw_. or a £0ftip ua..-. o<11trr· 

pnst OI' "'?2D~IOD ma~ be ne«JoO•ljzecl whoiJ~ OI' paniY 

acqM ia xcanlaau •Illa !he~ policw aaa law mucci 

b~ t~ :iwo< :aaa upoa p:aT11M1U oi ~ com~1ioll. , 1 

::i1Xla -. ~ nc be ~ imp1Nadd. ~-- or !: 
di:p d '-uqlt ia ~ wida a coan order. 

CH • .tPTER THREE 

l'llOCEDt;"BES FOR APPROVAL OF lN\'"ESTME'ff 

. .\l'l'UUllU~S. ESTABUSHXE.'",'T A~ REGISTRATION 

OF .E:'ITERPRJSES 

15 S....UM.n Mii .-tp,.... o/ la-•mi Appiina;.,. 

I Aay ia- wbo intcDcb re ia..- dac miaim- capt· 

:al ptaaibtd ia ,....nida 1 ( b) ucl 'c) of • .\nii:M a 
... ~lib) al Anide 12 .ball fill - die 

r- Pftll'8Rd for the parpoR .- Nbmic same ro c11a 

Office fOI' ar.prawial ill rapttt of •ay oae o£ the follow

i"I Conm of ill•~'' 

•I ~ of • acw eacnprUe cw ,.,.,...._ ol 

.. nistiag -; 

b) buy~ or boldia9 .U or pui of abc silans of ea 

'!Sistillg m1erpn- or ,.~ by • f0tti4D ia· -; 
r' ntad119ioa of a tecboology uamfcr agrttmcnt iD 

rapeca· of or rcI.lcd wida bis m1aprae or n· ...... 
% • Tiie Collowin9 1ball be .nabaaillcd ropibcr· wida l!ac 

applic.-:alioa Corm rcfo<ned to ill sub.A"~lc f 11 of 1bi• 

A"ido<: 

a I the ----Oum al -iatiMI of the new mtu· 

pn.: 

b I in 1bc cue of aa o<spauioa. a brid •lalCIDClll and 

•• i~lalillll propamma: 

cl the lilt ol c.-apic.l ~-~~to be 
imPcmad Juty free illcludiag quulily •ad ~ -d) na1ioulir,. ol tbc ill- or 1haff~dcr: 

c I •iac of 1bc iaYatllllCDt apital: 

f• r~~~ i.:e giHll IC' E1hiapian natiouU 
ia rec:hnic'u-: · -mp:rial aad olhcr oiUU. rwla

rialJ 10 the ntnpri• cw npauioll: 

., odla _,",. rct.ted IO IM ia'lftllllCDf obj«ti .... 

of 1hi1 Proclaiu1ioa. 

r. 11+1.nA+ rA. 1rn+->+ .,,,. ""' •"' ~ 
nm-tr RU 1'11'-'1- IL-tr O"MJ "" '""-' 
M+lf+ nt.,-,e. J.rn+ (!~) Kil- •n., I 
1'14.flm• h"'7._.A...,...,. 1''1A ~tnl-,A • 

J I he Ufliu tbaU, ""°' lo maluac • tlttuton OD I.be 
1pplic.1•ioa, rwqvat tbc 1pprepna1a •uthoo -.1y for an 
espcn ltj)iaimt in wntilll! 10 bo l(i ... 11 .w1dtia fiftan 
115) r1 .... 

! 

. ..; . 
. i 

I 

' .. 
: .. 



~- f-tl.llf..'.f-') -1.~ lltlU h.,T:- )\')of'~ i' l\f. I 

h...-1\hi:+ ~"7,.:f A'JM: -Mlldt-1 '"fri-T I 

ltttV. IL"\" ~L+ IL-t: 1'1lL'l1.•'J ..... k 11. I 
DA. fJ\..,iin+-l+ T.f-t'e-') ..,,_+ fL-t: I 
113-.,,.,. tun "7-A~1 11.,....llA 11~'\ 

I~) +4;+ ~ f>&.'>i~+ /.J>t: U\ 

"IA• 

!I- .ft-71! >--•u+ 
_,.,~..,. A.'>-tc:T~i. .. OA.+f"t'.f n11: • ., 

-•£+ -ttr Mo+ • 

II- ,.,...... 
i- -n~..r J\.'J-tc:TU'W I"~ ta-1.~ AA+ 

r:.,- fA.+t-t'.f 111: .l.1 R~~ -•£+ 
- ltHI MR+• 

I- M.-Ah-t9- AllA ,,..,q ..,~~ hA,') 
iA+-1+ Ul:'l ta--r£1=• K"_.~ :JC 
.UCA.- A,...,CI -R<t f-T.11.C't- a:-!A.-tf" 
'f') Am" .. .f ll+£R O:\" ON"'C FJ +4;+ 
~ tr"1f'JC1 tu:-t•h.-l- •nm+ AAR+ • 

If. Ut: M.,....+ 

..... :!'2flt ... ~t~ --

.\hirr ciuc oi~p!al!"at or ~11 th# inionn:slNH f":'\."'e'twe-ci an 

t'hr l.cbt ol l~lf!' lft'\IP'!llDl':CU ·-lilt"'Cl1T~ -,Uled ua:Gc-r 

\rude .; ol :in:). i'roc'i.;uaauon. tra.r lJrit~ ... tiail m&r 

.:i ·i~t0n. lf :hlf> IJtfitr .a~?"°~'-"' rnf" ~~~·i:nuon. it 

·bail iutar •• lD"tf":.lDkftt tt"1iicate • •tiua. tistT t 60 l 

Jan oi retttpt of Ille '"!'Piinuoa. 

16. u~ t:..&1w..~ 

.\o minpriK >hail bo: ~ 10 .acco~ wich the 

~Code ol Ethiopia. 

···~ 1 . .\o Mllnpl'IW .0.11 bo: ~nal id uarriaatt with 

tlic Commaaal C..- oi Ethiopia prior 10 the .,.._ 

""1Dftll et orxratians. 

" U"poa tttttpc ol u applicalian for ~liaa ~ 
with a crruficate ol io..--al and l"'" m--411111 
ol utOCiatioD. the appropriate -lbonf! ,ball isae the 

io..estor with ;a c:rruiic:ale ui ~lSlrauua ,..;dWa trn 

ilO) clan from •he Ible oi rompk·i .. n "" t!>e Ul"~ior 

,,£ the form:alilin •cquiral for ~alrauoa. 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

I· _,.,~..,- J\.')-tcT~~'W I"~ tt-1.-~ AA 11. Liane R~nl 
+~ A1'H1 CIA• lt1 -•£+ R-Z._A...,._. 1. ADY mtcrpri9e sbll obcaio [ 'Jiii tbe appnipria~ autla- I 
AllA f~ fl"~ •~r AA UI: .,.,,.+ -~ u •>pn9DDJ liccaa or athorizacioca pumauH 10 

AAA+ • the mnanl ..... prior t .. ~I or open'-· 

1- r-z.-Ah+c:> AltA rut: ..,_A .. ~ AJ.a..
AUI: -0-t f-Uf.1:1-f:'.i;-,A.-tf"l-1 A-A~ 
A~ .... tw+£R R:\" 111v"".e. Arn+ (!~) 
+4;+ ~T ,..,.mf ... ..., /.J>t: -nm+ AA 
n+. 

!f. r1t.1.».r ~:rcff """'_.£-O 
l· fJ\.'JiM-_,+ /.J>t: fffM ClAIMI+ U 

~') ~RAR-1- +'> 1.rr: R~M· (I) •~ 
9*r fA. 1-tCT ~~ •'6r ..,AM--t:'J _,.., 
'IC -1.-C MR+ • tt'l'6H 'IA• rtl'J 
!+ mw 'UL ~ A-'f."'9C twA..,.~A A".11 
LT fL.,. 1.llA>1 1'1~ Al'\L"1.~ ... llJ~llr 

'6:f.\A • 

1. ttAu-n.,. fJ\.'>-tcT~~,,.., -ttr •" r-n 
4-"-+ u.+ n-z.-.u1+ K"" .Mo+ n..,. 11"'7J• 
"I• --/,I -•t+ Rf~ ~:re+ l+C 
'IA • 

I· IJ'lo°.f'J ftA-•f.1f 

1. nn.u Af'~ -•£+ ,..,..,'"., ..,.,~..,. ut: 
A".114'.'1- R..,. R .. t:-z./ RK"~ hL4'~ AM 
"71f•C ~l\A • 

I· h..,.MA-+ fl.+l- .-M A1~ .,.~ 11.11 
K".114"+ R.-tr ..,.,,...,,. ,.,..,'" L;t: Ute 
lfA I -~ >.14.nt'W 11.C:JA I 

11) R..,.:l"AA • f'uf\+ ..,n.a n..,,."" ••" 
f+9fl£R" _,A41\ 11..,-l'«I f'+-rf h11'• 

2. tpoca ttte•pl of an appliauon fOf' liM"ntt. lM .tpp

priate aa1honty shall i.ae the ioftSIOr wilb the re

'{llired lireou widain (i(tftll I 15) U!'S fl'tllll da~ o£ 

rncnplrtioo by 1he iDYelor oi 1be formalities ~red 

for licnce. 

19. l'ro-:-rns Rrporu 

I . Aoy iDYCSlor wbo bu been U.Ued m•h ID jaYaflllnl 

certifacate ilwll eo-oce open1i114 bit ra1npn. or 

npemioo wilhiD till I 6) mooW of lfteipl of such 

.. rn1fic:alr: when lhr 1nvntor :ails ro;--~ causr 10 

~ce oprraliJlt! bis mlerprilc or rsramioo widWI 

•his petiod. llw Office KUY r:sletld lh~ prriod as neca-

sary. 

2. T1ic ioY- thall ..bmi1 to tile Olf- a p~ rwport 
io acamlaace wilb dincliYa i.llacd by the Office, oa 

the ntablisbmcol p- or oa the implcmntalioo of 

Iha rspamioa P"'IP9-· 

20. ~a/ lMmr. 

l . Aoy littnc:e .,,UM punuaal 10 1hi1 Prod;111na1ion mar 

be lnmfftftd lo ur Olhn pamo upoo prior 1ppnwal 

by tlM OlfiCll. 

2 . T1ic Offic. 1ball cancel or ca- die eaattU.lioa of ur 

hc:cnN .,. ao~ nnc nf the followinc grounds: 

al r .. ud. f11M ind millradinr f1c11 .,, !lalrmrou 

uaed for tb• purpmc ol obtaiailllJ eenifrale °" 
I*-; 

I 
I 
I 
I 
I 
I 
I 
I 
I 
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1\I ~.'hL·l- IL-f: M+~ .,,. ... .,.,r.+ .,., I 
':",'oM8 Ut: di,..,. 09-11-l- l\M dJ1°) I 
-MAC: b-M"'f • l 

,ftl fi"flm1- .,n~l- • -n+:r- •-4+ 
ID"'I •t.r f+Aff. MA"T~ htt 
~I\~ 14\., .,.op AM l'I• +cl.,.._. 
.,,,. AM +1'1C at-A• ,.,..,.,.. 1'11. I 
If') • 

-· ..,.,':...,.. J\.1-tcT~,.,, ,,,,.,. .. ,.. ... 
~ RILU .t.'f'E ll'J+A" Y.i 1D'tt 1'1 

+r (I) "" R.,..,._"tA-=t- 1.IL llrll'r A
tft'" °"''f-A l\.<f'C •t.r .. ,..~ (lJ 

w. 
..,) f.hl\llO. -nhA AJU:la • 

t.) n~t: "" ,.,.."~ _.,,,,..+ f-t 
111.:r:."J .,.~lo P,U •t.r f+l\&\L 

A'J~t 

t· RILU A1of'A" 'Jo-A .t.')of'A" I Ali r f-tl."t 
1...+ A'Jl.+mR-1! tn• • K"~+ fL-t: ~ 
f.'F-1 ta-1'11.11 n+~.,& r-th+"1-'> Acr 
~l'l- A .. e-ctt' i.l-1\A • 
U) 1'Jlfil "th ..+P:f +-1\11 1'1.4.ll'Yi' A'> 

-t.ll"f'" fl>r "" ,.,,._ -rnU-~l''k 
.-it+:f 1'1.4..+h- .,tn1-t: • M. 

I\) '11:.:t'A • +c~ • 1"W • .t.nh":fc; fh 
~~ .-it+:f t01. ~ MC A'J-'5.t.l\h
.,.,t: I 

~- RILU .t.1+A" 'Jo-ft 1'H·1' 1-•t.-l- U/S.'J h .. 
1Pt.11'i R'>D-A J\1-tA" e r+-Ahi:+'> Ac!r'K 
t':f h-•l'lt: R+~.,& A'J1-t:C1.i: 'IUC,_ 
1\"Jllil 111\:f• flD'JiA~ 09+-t. .11., t:-1;>1.f'l
.,..,,t.+ n-r4-+~• "" r•'l:lA hn A.091Pt.+ 
f,~l\A • 

fl /IA AfL-tr.::t- .t.+~il 

i· A".llL-1- 11.·t: Ra\m..,. _,.,\'..,. ID"\' -l'C f-t 
fl'f '1Alli1+ ID"\''°" n++nA R.t.P'C (!) 
K+ aKl'f -l''-.:l-ID"t AflC/S. .,-t l.i1 t.:fl\A• 

I· flC~ f+l.RA+'t ~";:t- h .. 1. .. 1. n~ f-tfl 
m• .,., r-~1.1\''i f~'i W'iA • 

t· RILll 1''J+A" 'JcM'l .t.1+A" I f-tl.\11• -.:Cl: 
R.+:f MAl'\fll'> -cl+ A-rfthRC 11\:f""" 
,.. A"I'> f"'t 1iC ,_,_I.A,. • 

,.,,u "~ 
_.,.,,..+'i _.,.,,..:I"'! ~1+cT~,_lfl- l'lA-t'it-:flllJo 

fl\.'Jiift+_,+ of-f\+c 

h I t:-;uhier oi :inw littnC"r or .in• n~bts to another 

; ... N>n .. 11hou1 lhe pnor a!'proul .,j the Office: 

" 1 unauahoru:ed tramltt to .-Ila !"',,_ or •P

piical- of inecau..a. rights. laaG. water or other 

-..rYittS for p~ odatt thaa wue ~T 

mciicated; 

d I failare ro eamplcte the rs•ah!•hmetlt pracas of an 

t'nlerpme or e~mioa within the pmad specif~_ 
uoJer >ub-Anirlr. I l ) of Article 19 or clo5~ 

•lown the o!"'rauon :he~: 

"I c1111sin4 pollunoa of rbe CllYIMlllllCtll: or 

n failure to ·~lain. or to comply wuh. the conditiom 

:and requirements subject IO which lieenca is i. 

sued. 

l. '"ithout p~judice to the pro•isioas of sub-anicle .? 

:md l of 1his Ar11c.le. rhe Office ma~. in addition ro 

,.:aa.-ellarion of licence. 

a I demand all ftDADCial bradib to be refunded aad 

iucealiftS aad pririlcga IO be compcmated: 

b I blorlt :all n:min:aocu of c:apn.al. proiits. interna • 

:allowances and uther paymml rights. 

I. l),,penoiin4 c.n 1hr. nature of the act. criminal pro9eCu· 

tion m:ay 1 ... hrought ~:ainsa the olfmdcr under rhc 

appropriaae pro•isions of ahe Penal Code 1n addiaion 

to 1he can~ll•tion of rhc licence aoof rhe mnsurn 

provided for m •ub-Anicln 2 and l. rnpcctively. of 

this ,\rricle. 

:?1. Pronaur•• for Appsl 

An appeal ~ aay decision of the Office may be 

1ubmitted co the Bo.rd by aa in•cstor withlls le,a I 10) 

days of receipe of such deciaioa. 

.\ft,.r rnicwiag the cue. the Bo.rd sba1l gin its cleci· 

tion which shall be final and bUidiq. 

3 . :Vorhin4 cotUaiacd in s~artiele 2 of this Article shall 

affcc1 1he jurUd.iction of -"9 to protect the rigbtt of 

penoa•. 

CHAPTER FOUR 

PARTJ<:IPATJON OF STATE ENTERPRISES 

IN J!WESTMENT 

SI· l'IA_.,.,P'+'i _,.,,..:1-4' J\.1of-CT ~,,lf:f fJ\. 1 22 · Gounnmnu ontl Slolem•nl En1r.,,UU oa ln•CllOr"I 

iil'I+_.,+ of-f\+C: I· Where the (;o•crnmcnl ind Slate r.nrcrpmn w1th ro 

i· _.,.,,..+ •1-r _.,.,,...::t-4' ~'J+cT~f,lf 

:f'i fMC •ft'f •t.r fCO--P MC '1Alli1+:f 
A...-,!-19 ~'Jiift+ A-rl:t.'"r R-!.LA1-R+ 1.rl 
Alt.,<f'Jr !~ f+-1\h-tco- f-r .. Ah~ ~<t~l. 
-O'i 1'LJ'.,,t: 1'"M.11-r R.t."J+Jr 11 f~to(I 
)• +LA'"t f,trt;A • 

invnt 11 permen or in joiat vntun with d~ or 

foreip 1nvnton, 1he procedurn for approYal of in• 

•~tm•Df applicalioa 1pecifMd Wider Article IS 1ad 

the rtq111rem,.n1s .,f legal nl&b!i1hmenr sptt1ficd under 

Artirle 111 sh•ll 1pply. 
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~- fl\. 'lfaft-}-OD'lT -l-'l~l· 11.,~l.9! ll"iiCht; 

i\~ f"tl.A'l- 1\Afl-tl+f U'>.t:"M:fCD- f"T. 

.t'Ptn-"l- fh.'lnll+,,...,-l- tt"C.:f"A """"'' n-
;"t;t:.. ~dt-<t: llHl'T tA'll'iA • +lt.:'"'-fl'l

ll'it.~+ fbLh-l" ft\"C.:'"A _.,,,_ httOD"IOD 

O~>\ 1AA~ RlfK RA.*frl oHl1' R.,._ 

1110- f"l.l\-0 t.'f-tf'l- Uo;n"IA • 

r- , __ ,.~ ",.,..,...,. 01r.w.+ 11...,, t.u: 
_..A • 

It· M-ttrrA-'(· .-A 
I· .,c;:r=.,- f1C ..,...., •U- fdt1" MC qA 

IHl.'f- hA.1iill+-"t+ ,;JC 11..,..._,_ -Ah
f-th'rA-'( CD-A A--rrA n-ia1n+ 1.K 
f.U't). AA"ih'-.'f- R..,, R_,_.l.'8 ~t: _,.,,. 
.'f-'i _,ll_,,.,.... f\AR+ • 

I· A"ih'-+ R..,, f ... m+I\• f-ttl'r'A-'( •A U 
CA• A"Tr1_, •J."t-Ah.,_. AltA IR ... I\ 
A't-11.:'"A • f"t-Ah ... • AltA _,,.,.,..,.., 
11'11 (g) +'I+ H., Ah'irr AA".W.+ R."' 

r. 

!· 

fft~A'f.A • 
_,'i:f_.,. f~tr;°A-'( •A A..:'"J.ll Ml-A• 
n-t-Ah.,.• AltA ..,...,,..,.,. m_.."t)ir l\.l. 

,;J11' -Ill' '6fr'iA • 

Otf.U f\1-tA" ')t>ll Jrl"J<f'A" I M' t ,,...,.l.+ 
fi:h~A-'( CD-IP'.f f.,,.1...,--+ f-tlll+C:'f 
rhC R.+ R.,,.,ID"I .. J.')'8 RttAll.>l- _,. 

u;.,::fo -•l.+ )• • 
••• ='~-~ ... -~•'II ....... 

rll~t;. llt:M· 
ftMlt:C'i 1"JH'8 •I. ,,...,. MC ftl\"tlf.Cl1+ .,.,;to I 

SI· h,,...,. -t.,,.1~ -nt:c. 
I· .,'i:f!H9 qAu-R+ • ,_:;;,.c,.~f.11 .,,_,. 

ODl\of.4-+ h ..... MC,,,..,,, '8.t'C •JP.MC 

cDoia1' l\.1"1q 111\..*frl ~" l\"Jh "'" 
~1'8 AAA+ • . 

I· r1'l.*fr1 """"'°" ll"Jh ftf.U't Jrl'f~ «ill., 
,."f A~r A..,_:,S:f+ f.,,.0~ ?"A.l\.fl'"f I 
1.')fl°f'i --6ff'°f l•"IA .,,_,. AM.com-

11.C.'.'A • 

I~· RA,,... ,..,.,& Am_.._.,. 
. I· 11A'>+A" Y.r. '>t>ft A"J<f'A" (11) ,,...,.,+ ,,,...,. 

Mlf6 f-T.!M~ llAflof'l-1- • Jrl.")-tCT~,_11 

,.,.,. -n~ '"'·*fr' "'""'°" 111h 11-i 
1•"1• 1."Jof'I ,,...,.,+ R!S'1' ,..,.,~ fl'l')h 
'Ll\il RMC fll'ft'f A.h~ AJ'>+lt.)oft ,_':f-
1\A • 

:'trgarit Gauta - ~o. 11 - :?5th :'>lay, 19•};? - P~ 86 

:! . Tlie ..mount <;l in»est111ent C3pital to be .-..nlributecl 

by each in'l"estor intending to participate as a partDer 

of such joint iuYestment •hall be pl'C3Cribcd in the 

memorandum oi 3500Ciatioa. The valul! of the portion 

of the innstmmt capital contnbuted in ltiad by the 

partners ~ be --' b~ experts aad verified by m· 

dependent accountant.! reentered m Ethiopia. -
3. The __.fum of .-iatioll shall be- appmnd ..,. 

the Office. 

CHAPTER FIVE 

TIL\..~FER OF TECHNOLOGY 

23. Teclanolo11 Ap..-
l . Wheie • domestie mftSIOr or a foreign mn.tor m· 

lends lo conclude a technology ~cut related to his 

mft9Ullellt. be shall submit same to lhe Office for ap

pranl and .ptntioa. 

2. 0n receiring _.. tccbDaloa ......-.. cm OU"u:e 

mall refer tbe agreeeamt IO the appropriate aatbarirf 

for cnluatiaa. The apprupriate aulbority shall gift ib 

cnluatiaa IO cm Offiee within twenty ( 20) clay.. 

3 . Any tedmology agnemmt may be mewed aa the ,. , 
~tiOll of the apprupriaa. aatboriq. 

4. Techaology agreement. shall be enlaated panaant IO 

-article l ud 3 of this Article oa the huia of cm 
1widanls !'.-ribed ..,. replatioaa -- .,,. die 

Coancil of Muu.ten. :.- .. .. 

CHAl'TER SIX 

LOANS AM> CONDITIONS FOR RDIITrANCES 

24. EsdcrMI Loa11 

i. AD mYellOr ... ..,,n- "' ~ whicli · -raDw 
im~, I lou 1110ll ban lllCla lou rept.aed with 

tbe c Natioul Beak of Ewopia. 

2. The N1tioul Beak of Ethiopia abl1I lay dcnna policiea, · 

rula aad dlnelt'HI w&acli li@itateS. iiip._ta
tioll of tile iDv.--1 oltjaetiva of thil Prodamalioa. 

25. U1ili,.,._ of forcip Crm'.-y 

1. AD iDYator, enterpu • npa111ioa wliidi .... 

roreip uch:mgc purtuaDt 10 tub-article ( 1 ! ) of 

Anicla 13 may ope! ud opmte I f~ eurrncy - -
-Dt iD ~ with Iha rwplatiou of Iha 

:'ialiolul Bllllk ol £~. 
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~- ll1R. rDf.,. 11-l-C\: ODAh flD""'P Mtf6 f1} 
..,')ij" tJJ-f9 l}t\Uil-1- I ).. "}·f"t:T '-J.'.1f I ID f.r ' 

""n"-"--l- tuLU· ,,,.n"' r11~-e tt'lh ll"t! ~ 
11111Jcu- ,_.,,., t11t.r --61 --1.+ r'"7..•n"> : 
t:c'lf o,,.,,. hlD""'P Mc .,...,61 • 1;;1> '"'~ i 
d;#' I -1\'l'•""l /j;f'4i A.A-'f +Lil\1. .,:.r,-,.'f i 
')lj .... ~..,t -t'°\<flj\'f'> l\.,n.-.+ f191" f9') I 

tf6 h.>._Tf-l;f -O~t ll')h l\.,.,"f.:f- 11.,,. I 

;J=AR.:t- 1.rL l\.nlWO+ t.'fil\A • 

r.. r+nu.+- +c~ R-t.-Ah+ r11.11 M':f >&'> ; 
+1' !f '>O-cl >&'>""" II R~)"tl• -•t.+ : 
+~-T. W'iA • 

Ii· 1'>Hofl •1. ..-P MC M_,lf-C 

i· RH.II A'P:f ID'l\1' RA.A-'f ta'Jon'f l\f. fof-1. t 
26 

-

)1"1-'l- A'J,_-tmR'* If)• 1 "">'!'..,.. ,,.,.. j 

I· 

A1c """'°+ h11.11 nlP ,.,.nt.11~ tt~1 I 
sP'f •'- .>...+f"lt! 111l111R+ f.,..p Mlft "If. I 

I 

)+ .,.,. RM R.,.L+'- fd><'P Mlft A.,cl I 
111"1-l- R'"7..mM'R+ n 11A• fr>lft _,._., 
,,..,,t.+ h.h..ttt'I __.,. A_,lfdlC f.'fil\A • i 

I 
rl) h.h..'liicl~+ lt"C;f"A f-M"f -l-C~'i \ 

f+c~ tt1f I . 
I 

A) h~ MC R-Ott f-T.1~ 'f'i 11H-O'i ,. 

•Al: I : 

"') h.h..'liill-l-.-').,, ;JC ~·H+ 11A• f-t I 
M'ft-~ .,.,. '"''" ",,." nrr)+ i 
rtJ')f+ f-T.h.Lh- 1'Jllfl'f I 'l'~'f ,,,,.,. l 
a\.A-'f h~f,.'f I I 

.,.) f~ MC 111\11-0-l' •t.r A.'J-tCT'9 i 
f,11 Rh...,~ rtl11-l- P't-tll"'J l\.H;J h'> i 
-ot.+ 'll1-P f-T.1~ 1'>Hil I I 

1P) Ahl\.M''f AMC ll>'ll'I' 11Arl-0-l' R-T.11 l 
CD~R+ 111t.r R-T.'ll'm-0-l- 1.tl. f-t1"f : 
1'>11-0 CDf,r >&,.')-tCTt-f,lt" Rh~A •t.r \ 
R.,..h- RMC ll>'cl'I' 111\rl-O+ 11AO.H+ 
P'C ~., f-T.h.LA 1')11-0 t : 

I 

O.h..'>.,.CT~f,'H .,_,. -n<f-4.+ 11>'1l1' _,.<fo'I' : 
t.• f-T."'~ ,__.,. MC ti. 1-'f 11'°f4"1 1.-1· 
CD11'i A.A-'f h~ff''f f>&,.+f"l;f f..-P M , 
11t 1.'J-0 R-T..L'1'1...,. .,..,,t. .... •f. ..-P MC I 
1\-11\ h '6'fil\h- • i 

h4'=A u-A+ 

fA.')iill-1-.-')+ M+.4U: 

I 

I 
I 

n. fA.'Jiill+.rt+ M_,..4U: 

fA.'>iilt-1-.-')+ M-t.4f.C f-T.h-t.H- h~:f
'6'f'r-:J-A I 

:\n!arit Gsuta - :-;,,_ i I - :!.3th '.\1av. l'.''12 - P~ Si' 

.. _ ma'I' ~ detel'1Dlneci bY rqu1auons ur .iittc:llTn '>t 

the :'\;it1onai Banlr. lli Ethiopia and. wnere foreteu ~Ur• 

ttn"! is DOl reaciily antla.ble by the .'.liatioaal Bank ol 

Ethinpi.a. the e:arntn!J so retatned ma~ be u!al to 

parts and other nttdrJ suppliei and inputs. 

3. S.Article 12 of ..\rtide 13 shall apply with rei>«t 

1n the m.a-t ol accumulated pra61L 

Rrraiuantt of Furul. 

1 - Without prejudice to the oCher pro•isions oi this Pro-

.-lunation. a foreign inftStOr may make the followin.: 

mnittances out of Ethiopia in the aarrency of in•al· 

mmt or in an appnwed ~ at the prnailing nte 

b) principU and inlerest oa a ro~ 1-: 

e) fees. royalliei or any other payments acc:ruintJ 

pursuant tn a technology or ~l agrw

mmt rtiating tn dae illnscmeni; 

d) proceftls from ula of - upon the liquidation 

or winding up ol tbe bum- of a Co~ in•e.lor 

or enterpruc due lo bulkruptey: 

e) payment from die ule or lnlUfer of sbans of an 

inwie.1tmen1 or ~rioa iD pan or iD whole of 

an entrrpriM by a domestic ia..-. 

2. Espatriatn employed in 1111 mterpriM or npauion 

may rrmit !alarin and other paymenlJI accruill§ from 

their emplo~mt:nt in accordance with 1he foreign U· 

clui~e regulatiom of Ethiopia. 

PART TWO 

INVESTMENT ADMINISTRA TIOl'f 

CHAPTER SEVEN 

INVESTMLVJ' OFFICE OF ETHIOPIA 

' 
Tbe follcnria" orpu 1ball IN ••cablUIMd, for tu ~ 

\ 

. ; 
'' 
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t'".1iiO·l-,..-,+ t•t:.~ 

!'~.1iil'l~-'t- :\",'h'-·f• '.1.:1- : 

·11•; ,.-1.- Mh..f~ • Ml+A ~; r6- nt'lh.J"~ I 
.\tlLl\1. ftr.,. !>'6--t~~ I 

, :-... '> iin+..-,+ 111:.i:-

,. fx-.t..c.-l- 1\.·I:"') ;~A"'l')'i -~·•e-+ ?\LU,. I 
!111"\t.~-l- f-T..h:J--tA<i ~~.fdlml: i>1 .. 1iii'\-l- I 

J. 
..-,..)- ·~ t.'i 1.-A • 
PC... -trn~Hr l\""tt~+c-"f MJC 
f""tb_,.a'H- M"\-1- f.'i~:t"lll 

11, m+'\t. -un.:n: . 
c\I fT"\')'i f~M·'"'t A.,-1-

'"'ttn+c . 
.;.> r1">ni1 ""ttn+c . 
-• f..-.P ~,. "'ltn+.: 
.,., ~C'i '.'Jr\MR. '1"11.:"'i A..,-1-

""ttM·C . . . . 
~> r~ .,~.+~ '"'-tn-rc 

j 
1L-l- lf'i I 

I 
. 1H1i\o. I 

:r· 1H1t'\1t I 
MAI 

., ! 

a I 
fa) ffD1" ~M'""t Tofli1C -ttn+c 
i\') 

4') 

R) 

r~> r-1rr -O.h.t-'! 'l'Jh "" Jr\n+.11~~ • 
fl.. -1-r-t"J'.,.., I:" M1C n.+ 'P'i Lia'- . • 

R'"'ltn~":f r·n.+ r-0.u.'! hAI\'! -n 
+JSJ:"C +~ . • 

+) fJt.11.L-l- CL... 'f''i ,..~ AilhJ:f: .•. .t.'1 

A'i 1wltk 
:fl n-rt: .,_tn-1-c . ML-~ 

'1) f\.Tfofrl .... ,.., ..... -th'iA-"{ ~-f.11') 

2'"7.1( )C . :a 

'>' Jr\.")iin+_,+ 11+.L-t.tn+ ..-nh ,_,__ 
l\h-t·• A'lA fRl\t. ~"'- . . • 

7) f'MC .. n... ~,. -ttn-1-C ... MLo\1. 
hrf) RM~'.U+ 1-171 A I 

fl· fl'C... fl-01111 l''f 
ii· flC.IS. 1'11.P't-• MLl\1.H 1\.,.(1-01\-0 f'"'t 

l-A f\.rf') RIDC h')I: 1.H. -~R'I" MIM v: 
l..,A • 

I· 01MR.• ClC.4.1 All-OM f'"'!.Jn/.- "''" """ 
ll..,~1~11-l- 'J.IL M1-l-A l'lilt'\R.CD- fflC.4.') 
i1-0Ml''f A_...t-+ ~:f /\A • fl1111R.CO"i' ,.h 
-1-A MMR.• R.,t.1"fn-l· 1.H. 1HlllR.ilD" f"t 
•hA_. MA laoflM A_...t-+ t.'fl\A • 

r- ,...,MR.,.,.,. o.>.rt! hl'CJS. Ml\+ ID"la1' ,,.A+ 
~n+Jt9 (2/3) '"'·"'° OMIMCO- ftt. M~ f9A 
,.,. 1"•1MD" t.1""\A • 

!· r11c.4. .. .._,,.'f r'"'f.Jl>-1- nn-OM• "" r+ 
1~ Ml\.:f- R'"'tc\m..:t- fl:"f'"1' 'flA~ .,..,.,+ 
f,,lf'iA • 

~· flCJS. R"tlf.C.:>:filD" t'l-OMl''f 'It. ,_..,,.. 
t.P''f ,,.,.,,. .tl·l\A " 

I· Mt· f+)1t• 1i">f.+mn4' tfc;" 1 flC.4. 11C11C I 
fM1M ,..~ re..+ ".,~+ f,"fltA • 

.i l.\o.ani ui ln~·t>:iotment: 

"' ,1ff1tt .,j lnnsuarnt: 
~ . ..i t,,~n~nl ~l.in;i~r ;1nd ;,a U~l!Ut~ \;.:o.:-rai ~·l~~r; :i...1u 

7!!e n~ ,tali .. 

, . ~tt !-bail be • Board of 
: ,uow up aDd >UperYUC IDc csrcuUOD oi the pow"n 

tDG <iutin oi lhc Officr • 

Tbr Board •hall be an:ouamble lo the Cowicil of 

'liaislcn uui •ball be ....asutuce.i as follows:· 
a I .:.C PrimcMiniatn . . . . . . . . CballmAn 

!.i) the :\li.a.isttt of Pl~ aad 
Econoauc i)cyclopment 

" I 1hc ~liaistcr of Finance ... 

di the Minisca of F~ AH.m 

,. I the '.\fiaisler of .~lhlft • 
EannllllDClltU ProlectioG and 
Oettlopment ... 

f) the Maaistn of lnclusu, .... 

g) :he ,\linC;trr o{ Estrmal Ec:onom1o; 

Loope .. tloD . . • . . ... 

h I the Adm1ni11rator of 1hc '.lia1ionaJ 

Bank of Erhiopia . 

i) 1hc Srcttcary Graen! of the EthiopiaA 
Chamber of C- . . . . . ... 

j) die Head or 1he .:"ia1ioaal. R"!'oual ~U

Go•enamear. Main of lbe Cou11cil 
vf ltillisUn . . . . . . . . . ... 

1.) the Gaacral »~ of the Office . . . . '.lilember 
It Secrew-y 

I) tbr Mia.User al Trade ... noa-•oli~ 

a.ember 

m) the ~m--r of the Ethiopian 
Scienr.c aad Tecb.Do~ CommiAioa ... 

n I thc Head of !he appropria&e autboricy 
<OD~erned .. ith 1he 31Tlt oi ionscmen1 . . . . -

o) 1he llillis1er ol In1rnaal AJfain ...... DOD-Yoti~ 

29. .Kftfilltc• o/ the BNrfl 

member .. l'U! 
i.-rr. 

l Tbe Board 1hall meel aa often aa ita busioae requira. 
but it 1hall haYe ii.I r.:gular -ill!ll once a asoalh. 

:Z • The Board 1hall eon•eae upon lbe call of the Chairman. 
aod in hit .0.11ce. it 1ball COllYCDe upoa the •all of lhe 
Vi•e-Chairmaa. la 1be ableDca ol rbe Cb&inaur and 
the Vice-Chairman, it 1baU coaYeae upon t.b. call of 
1he penoa delegared by Iba Chairmaa. 

3. The prBenca of ac leaat two-ihird. ( 2,'3) of lhe mrm
ben of 1he Board iocludiq Jia Cbairmaa 1halJ coculi

tute • IJHOrwa. 

·l . Decision io aay -cin~ of lb'!! Bo.rd shall be made by 
• mejority vole of thOM prneat 1a the -ti.niJ. 

:; The Board may (()-<)pt , .. JH."rl• 10 act u ••h isor1 at aoY 

nf ii.I mecfiA41. 
I'> Without pre1udiu In the pro•moN oi 1he fore~o1114 

eub-articlft, the Board may pretenbe ii.I o- nalw ol 
proe..lure. 
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t!- ff'IC~ 1 .. Atrn'i MllC , 30 . Porrtr.• "'"' Du.t&f!! oi rittt Boord 

' llC~ hllll f"t.M·h+ 1-"A"l'l... Milt: Vt<- I The Boerd shall un the foilowiac powers ana \lull· 

..... ~ 
1- rr.n4+ n.-n .,..,'lcr .-Ann ALUr no 

l\~t+ t.11.::'"+4\A I ualm'-A • 

f. OllU A'l'f'A" "°"' A'Hlt (i) M" ON.II A'f'~ 
~ A'HJ':f r+I\,.... ,..Ann A1~+mn• 
IT*:' I lie~ Mh+A-+ ,..A"l'J'i' ttllc vr I.. 
1'A. I 

u) A.'liill:t-_,-M r-t. .. Ah.,. rru 'M 

f'':f /•\1A l 1'.1.U.•~ /l.i:.;JA I 

A) nn.u A'P:f -·~+ r-r.u....+ r>..1nn 
+-J+ J\.'l-l-ll,4.r':f n-t.-Ah+• AtiA 

•La-T,,.., ~A I ual~ I 
/ft+q.fl'-A I 

.1a) nn.u A'P:f ... ,+ r+u1wt ff\. '>ii 
ta+-7+ l~tl;l'I\. 4';rc+ /ICrtrtA +1 
ft..., ..... ~ M"IA 1 

•) rr.w.+ &.., 1-;f'<! ,,..~ TC""t'
r; ni+ /U:;l'A. I 

..,) _,.,,..+ h1A 'IAUofl+':f .:>C RM~ 
.,_,. n11ch..- PU1.cl9't A.1ill-l-

'+ /U:,A I 

Q A'i.W.+ R.ofl RILll A'P:f -""~+ A-t, 
11\m• MA"74"+ l\Jllh~ r-t.l-A.., 
+-trt"l"S fMA1W 1'.:> ,._11,.-A I 

,.,) rM.+'i ,,..~ A.LUr "re+ 111r"tA. 1 

+10._., ..... ~ ,_c\"IA • 

ii') hA. 1 iilt-te:f- M <ten-+1 r.t.11l=s AIL 
... :H''f ,,,_KA I 

f') rt.n' Al.Mr n-T.-Ah+ A.IH
'>-4r-:f-'l ,..ll'i'A I .,..,'l'-'!t.r:f...,r 
11.?l"IA • 

t· PC.t. +111~1,.- ,..A,IJ).') l1£ lu')41\1.t-K 
1''£V-~ ft~ Alt.t.4+ fl.... "" ,-~ 
MhJ:f R•hA'i A.c\., .t.:f-1\A • 

~I· fltAtl.+ fL-t ~ 

i· rt..,iin+_,+ r.114+ fL+ nn.u A1':f ff 
·~A• 

I· A"-t.4+ B.-t +m4'Hr l\Pc.4- U'iA • 

~I· flt.t.l.+ ,...,, P'A"l')'i .,..,'IC 

I· r-t.4+ fL-fr hn.u ntr- r+1u.n~+ ,...,..," 
.,..,,.~ vr~:t-A 1 
u) nn.u A'P:f r+1M11~ fA.')iitt+_,+ 

'4\"'Yft:f-'i tt'IC::f- R"'76hA t+ A .. '-C 
•llm+ ' "'7ll.,..,•-l-'i 1'~t+'!f'J "'7ll+ 
11nc 1 

to (oilow uu ~nci >U!'CIT' ·.: <1.: uccutt0ll o>t rhe 

and dutJn of the Office: 

" without prejudice to sld>-Anide I 1) ahon &Gu 

other pro.-mons oi this Prodamauon. ii:e a...nt >h...1 

hAYe the followill! powers uui duties: 

•I to iaitiale. subnut rttOlllUleDdatiom on anci obta._ 

the appro ... 1 or policy muzen with respect lo 

iD""3Dllalt; 

b) 1o follow up. aupem.e ud cnoniinare the imp&. 

mearalioa. by the appropnate authorities. of iu

v~tment ac:ti•ilies under this Proeiamai:ion: 

c) to eumitie ud approwe ttp'lrt with rape« lo 

1n\o!SUDU1t actiwities under thi• Proc:lamati.m; 

d) to appl'Dff the umual work prnpamme lllld badpt 

of the Office: 

e) 10 •ppnn·r. iDYes11DeDr to be made by ~ Go.em. 

ment jointly or in panucnhip with pri•- in-

ton; 

f) 1o determine the appropriare fca uid daarpt robe 

:0llected by tbe Off°ICle for the .me. it ftlldaw 

pursuant 10 chis Prnc:lamatioo: 

g) to aamine .uditon" ud p~ reporu and to 

gin appropriate deeisiou tberwa: 

b) to decide oa any appeal subaaitted lo it by in-

vaton. 

i) 10 decide on other malt<trJ peruinitU! to the im

plementation of this Prodamaaion. and ro ensure 

rhc implC'menration of same. 

3. The Do.rd may, where neceuary, dele!Jaie pvt of ib 

powtt11 and dutieJ lo the General !rfa~er. as abe cue 

may be. 

31 . E.iohlW.111.ru of tlw Offiu 

1 . Thmr ia hereby flllabU.hed an Offica al In..._c. 

2 . The Office -.11 be 1-.icUI. to the Bo.rd. 

32. P0111Cr• #14 Dlllia of 11w Offiu 

1 . The Offite •hall ba•e Iha foUowia!J powen ud dutia: 

a) H • ICIC:41 or1t1niutioa. 10 giH guilfanu to, and to 

prumo~ ind cootdinete c:on&ac:u in l"tlpllCI of. the 

in•ntment objeetift'9 and ectiYitiet pnmcltd for 

in shill Yraelamaaoa: 



.,, 111\..+rjt..f' ~M' f"'7.'11•1 r1Ml-t- h,.'f I 
·'K t'1'..1iil'IT-"H fJr:A -1.X,.'f -A I 
~tl\-fl I -!'Kt'+ I -+')of"') I .., ... ~Ii 

+Al1.P fh..">il't-l-1-l- T~D!~'J _,l't j 

-~·· t 

.;.1 11...'+c-r~u'f'J .,.,. r-"'4-..+ """" I 
-;., A.-,tt,.'i A-7ttZr: M:tcO- _,_Ah 
;Ff'':f') ~ I - ,,. ,,. I --C-c'i' 
-.M') t 

-; A~')i'A+-'J+ M.of'CO- "'-'\Cl':f-'J ~ 
ol\+ t-'!.111~ ---~,.':f _,._,;,:+ I 

or; oqAIMfo':f'i ~f. 11-t~~ ~ 
illt'l+ -tthA fh..'Jiill+-'>+ +1qC'':f1 
_,l't+'lllC 1-~"i ~I 

~) rn.tn ,,_.,~ AJ..Ur n-i.-Ah+ "'ffiUI 

-flm+ I 

;)) 11...'lil'l+-"t+'J Alt-Ah+ +'IR.•"J MA 
1A-+ -nm+ 1 

if) OILU ,,,..,~ -..1.+ r+u.-,. n~-f':f 
, .. •12(7(1,,':f'J ..,,., .. _,.. .,,,. _"' 
0~ I 

I· 1-U'J >.9'i: nh.:1""'7 ""~ _.,.,~ •'-M.ur
A.,if:nc I 

11) ~'lCl°f'> •-~lf'":f't'i fl'••" .P'A+:f"t 
.,._,~+ J fV,,~l':'r ..,..,..~'! "'7~1.1 I 

A) rAm"i I -chJT I A•'- "l"i+'i 1\.-L.'iC 

••+ · · · _,ft;>J:-1-"i -run+ I 

f. trun ,..,~ ""_,,,:.y. A~'i•'J J\M.o\'L'i +in. 
,.,.,.._:r, '!'i:fe-'l,. A.lr-':f +1flC'':f ,,.. -1. 

~ I 1111-r 7'')4,.U- .,~/.., • 

fK".laL+ fLir "" P-6- Al'lhJ~ 

~- <K• ,.,,. 1.n~ o_.,.,.,....+ t.1'-tA • 
I.· 'P'i• P't,,. Al:hJ'~ fK".W.+ fLir fRo\/, 1"6-

M.U-t trcr ff'C4. 'J m+4lo\ --~1 0-tl 
+A f~.ltl.+ ILir'> +1'1C'i P'A"l'J l'tl'illl""iA• 

r. nn.u J\">+tr ·1~ A'J<f'tr 111 r+~~n• 1''>~ 
+mO<f' tr:' .,... 16'6- Al'lh..ri: hn.u M 
h+.+'J /h'illl""i A I 
u) M•c-4. +in. •~'f'> A-nm+'i ?"A.A. 

,,-:f') A-t_.,G+ Ml.4- -+H -1.1' 
f'l-"J lof'C'IA I 

A) ,_,.,,..+ •~lo'> fAll-M~ di., 

-•t.H -cir,.:.Y. o-tl+A •~:.Y.'J 
1A"r6-A I /lt-M~6-A I /ft'i-0:1-A I 

"') flf'Al.L+ fL-fi'J ,_H fl"t- TC'1t
f'"i ni+ n-tn:Jl'+ AflC4. A~Cfl tilt.L<f'~ 
R:\o\ 1'')~ Alt.Lo\'LHr A_,.,,..+ l•c'IA 
'1..Ltt:r 0.,....6- o\jl. /.,.A I 

-) OA"AILT R.-fi llr f""T.U...+'> -t'i:r=. 
'lr n,.,..tt-':ft.• f•A 1Ulo:'fo u.c-rA I 

ii 1 to L.,,ilec:t. procns. aaaiyu anci. d~-m.te inf•

,,..u.a OD 1n- oppamuuties ud poca&i.Ja 

;n Ethiopia aaci 10 p~ conc:ftle ill-l 

i;ro,...:ts: 

·: I lo reccitt. rrrMW. ocnea UMi deeacie OD apptica

!ioas far tbc esr•W;.h-• UMl oper.ai.a al -

!'ma or e,,,......; 

d) to ~re MaDllanl criteria tbat ne-' to be ful

filled by in-l prupamb; 

ct to ~-- follow-up aad -- in....._.. 
ir.;.atten in....l~ iansuns and. otbcr 1an • ....... 

f) 10 make tile ~ el•bontiaas ~ tM 

implemaatal- al this Pradamation: 

g) la '""* the ....,.. - with .....,.. - iD-

b) la ~ ud keep ~ ud am a~-·• 
rhneaf IHM in llCCIDIV.aaa with dUs Plod•••tioa. 

::?. In order IO adnnce this Prodamatioa t-anls -

ru1 implananation: 

a I IO P"'P9ft replatioaa. ~ ud cinu. Ulli 
to ~l - wben apimwed; 

b) la oa...- -' ellcr traiaing. wori:abops. .-.... 
de. 

3 · ·ro C'arry - or <aux the carrying out of suc:b KtiTities 
as ore n~· and proper for the a11ai11111et1t of the 
oibjecti.., .,f his Proclamatioa. 

33. Tia. c.-.l 11_,., 
I. T&e GcoenJ X...,. 1t.ll be appoiatal bJ the C..

-r. 
::? . T&e Gcaaal Mu.pr shall bl! tJe chief ftWlllift of. 

fica of die OUiea ard lhall cany out die ,__ ud 
dulis of die Offiee in ac-t·- with die Offrall 
d~ of rhe Board. 

3. Withour prejudiat to rhe gearality of IUD-Article 2 of 
rhia Article. tba G.--1 Mu.pr .a.II: 

a) funiilll U,.....18 inf-.tioD ___,.. for lhe 
f-alation of appropnare d.c--. ud imtialioa 
of policies .., the e..uc; 

b t empJo,, rdm.UaUra and m-;. ~ in U.. 
witla Ille baie priac:iplea of public leniee la-; 

c) pnpuw ud with &be prior •pp-al ol tbe S..nL 
nabmit co the ~r. u may i. -.y, 
tbe anaual work p...- aad budpt of dw 
Offlft ud impie-1 - Upoll a,,....al; 

d) •ip .,. .,._ .. aad _ ....... 
.... w of die OUi.; 
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"'' lltflll+ ~ lll\~da.t.+ lli: ,,,.,~ ,..,.,. 
.•A. ~c+ 1WC"- J"+c•IA ; 

£) RK'.la.t.+ 11.i: llr f'l')h t"tO t.M:;t-A 
n~"'A I 

l'l) .zr.t..1.-l- fLi:l RM~ .,-r'f n~ ,_,. 
h4'A I 

ii') ~ ttt:a- fL-l- ...-P +A-M. -<t~ 
'1'1,-.. _.,.,~A l4.•ft). A-J~l.--J 1-:'f4\A I 

+) 1-tn A~ A-Tl'ILU- Ail'-4'1. fll'l-T') 

TAJ\. )h M~ RllC"- -•tt') l'lll-t 
'141W- MrT f..-rl A.ta+n+i- Alie~ 
,+f:'IA I 

R) rur.u At'~ -•1.-l- '~' rA"l'J,. 
.,..,'le'f -Mil -na- RH• _.,.,~ A-
18bA'i 1.'4,,,.,. AK'.t..1.-l- fLir f"'h-l-A 
"',.,~ A.illl.fPi A•~'f A_,~ 
,t.'f4'A I 

~- fA".laL-l- 4.ofr f"'h-l-A t"i ,.,~ A.ilhJl= 

i· rh-l-A "" ,_~ An~ n..-,.-,,--)o 1-"l'..,A• 

I· rh-l-A "",_~ AhbJJt f"i• ,-~ AilhJl= 
~,..... --~ ••1.-l- f"'lh+Hl 1111i 
e-liA • 

o) fT~l ~JP.'f'),.- Tc:""l~ .. 'fl I fAll+.UC 
.,..,'lf:'f'),.-~ ,,.,~ Al+~~:y; 
n-h;l-+A t"i r~AlllVJr,') U..A I 

A) .-.,. ,-~ Ael~ R_,,t.<rcR-l- 'UL 
fA".W..-i'- R.ir"J .,..,'IC''f ,._~A I 

-") f~ "'4-'f .,..,'IC''f /'h'i..,.A • 

r1~ ,_,.,-l-

fA"U1.+ fLofr '"°~" n :>1Jl''f 

·~· f'lll. M4P 
I· A".U+ O.ir hH.U +-r~ h+n1.1K+ Mg.'f 

M 'I'S 'UL f.,'r l..,A •· 
o) _.,..,,.,+ na;c+ -.r.-" f-tflmco- n 

lfo(I I 

A) hA'IA'7~..Jo f-tflRl'lO• '1'>Nofl 1 
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I ANNEX NO. 2 

I List of institutions and persons contacted during survey 
in Ethiopia 
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Local consul"tanL 

ITPA (ln"ternaLional Trade PromoLion Agency) 

Eng. Assefa Makonnen - General Manager 

P.O. Box 40501 

Addis Ababa 

ASPF 
Mr. GeLachew Dezefu - Ac"ting general Manager 

(General Manager. Kr. Asrai: Sileshi. was abroad during i:he whole 

si:ay of i:he mission in E"thiopia) 

Mr. Tesfaye Taminur - Technical Direci:or 

Kr. Jamal Ali - Financial Direci:or 

Mr. Kareska Volde Semaya"t - Sales and Karkei:ing Direc"tor 

UN - ECA 
Mr. Louis Sangare - Direc"tor, Economic Coopera"tion 

Kr. Mbaye Diouf - Senior Economisl: 

Minisi:ry of Foreign Trade 

Mr. Gizachew Gebre Michael - Expori: PromoLion Officer 

Ei:hiopian Freighi: Transporl: Corpora"tion (NATRACO) 

Mr. Hagos Gebre Vold - Head, Planning Depari:menL 

Na"tional Bank of E-rhiopia 
Head of Credii: DeparLmeni: - wished i:o remain anonymous; asked 

i:ha"t we ref rain from disclosing his name and Lhe source of 

inf orma-rion 
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I ANNEX NO. 3 

Kain data of the countries in the region 



Con"teo"ts: 

ETIHOPIA 

SOMALIA 

SUDAN 

KENYA 

TANZANIA 

31 

- popula"tion 

- GNP 

- industrial produc"tion 

- agricul"tural production 

- resources. crops. indus-cries 

- principal impor"t and exporL commodi"ties 

- popula"tion 

- GNP 

- industrial produc"tion 

- agricul"tural produc"tion 

- resources. crops. indus-cries 

- principal impor"t and expor"t commodities 

- population 

- GNP 

- indus"trial produc"tion 

- agricul-cural produc-cion 

- resources. crops. industries 

- p~incipal impor-c and expor"t commodities 

- popula-cion 

- GNP 

- indus"trial production 

- agricul-cural produc-cion 

- resources. crops. indus-cries 

- principal impor"t and export commodities 

- population 

- GNP 

- industrial production 

- agricul-cural production 
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I 

- resources, crops, industries 

- principal imporL and exporL commodities 

I UGANDA - population 

- GNP 

I - industrial production 

- agricultural production 

I 
- resources, crops, industries 

- princip~l import and exporL commodities 
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0--, 

ETHIOPIA 
Population (in tho"sands) 

38,457 49,762 51, 305 52.895 69,621 
10.000 

52.500 -------- - - - --------· 

35.000 

17,500 --· 

. ·... . . ~"' . 

1988 1999 

1 Annnal Pop'n Growth: 3.lx 
1 Pop•n Donbling TiMe: 23 years 

1990 1991 2088 

1 Pop'n Density: 41 inhah.lsq ~n 
1 Urbanization: 10.G~ 



(:) 
~ 

ETHIOPIA 

-----
Agriculture · I Cin metric tons) I 

! 

Ba~ley C1989) ..................... I I. 1J0s0.e00 
Coffee C1988) .................... I I. I .1 100.eee 
Corn ( 1988 ) . I • • • • • • • • • • • • • • • • • • • • • I I • 1 J 650 J eee 
Cot ton ( 1999) •.................... I I I I • I 22 'eee 
Eggs c 198& > . . • • • • • • • • • • • • • • • • • • • • . . . I • I • 11 , eee 
tlea. t c 198&) ......................... I I • 303, eee 
ti i 1 k ( 1980) I I • • • • • • • • • • • • • • • • • • • • I II • • I 600 J eee 
HatRral Rubber (1988) .............. I llll I llll e 
oats C199B) I I ••••••••••••••••••••••• I I I. 20,eee 
Potatoes C19BB> •................. I I I Ill 230,eee 
R i ce ( 1988 ) I I • • • • • • • • • • • • • • • • • • • • I I I I I I • • I I I • e 
809heans C1988) ................... I .I. II. G,088 
Suuar C1988) I •••••••••••••••••••••••• 1• 191,080 
Tea. ( 1998 ) . . . . . . . • .. . . . . . • • .. . . . . . . . . . . . . , . . . . . 6 
To hacco ( 1990 ) • • • • • • • • • • • • • • • • • • • . I I I I I • I 3 ' eee 
Wheat C1908) ..................... I I 1• I I 825,888 

NOTE: ~ "altte or 0 indicates no production reported. 

--------------------
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~ 
't-

ETHIOPIA 

I l'la 111Af actur i ng ----1 
Beer C 190&) . . • • • • • • • • • • • • • • • • • • • G13, 000 11 l 
Butter C1906) ..................... 9,000 M tons 
Cenent (1988) ................... 160,000 n tons 
Cheese (1996) ..................... 4,000 n tons 
Cigarettes C1985) •..•....• 1,250,000,000 
nerchant Vessels (1986) .....•..... I ••• 0 9rt 
Hewsprint (1908) ...................... 0 M tons 
Paper A Paperboard (1988) ........ 10,000 n tons 
Passenger Cars (1985) ................. 0 
Radios C19Bb) .....•................... 0 
Teleuisions C1986) •..........•........ 0 
Wine C1907) ........................... 0 hl 
Wool (1986) ........................... 0 n tons 

hi = hectoliters ffrt = gross register'ed tons 

HOTE: A ua.lue or 6 indicates no production reported. 



6,200 

4,650 

3,100 

1,550 

ETHIOPIA 
Gross tiational Product (in r:.illions of $US) 

5,760 

. ~ . - ' •. . : ·.. .... . :· ·." ·. 

1900 

I 
Agriclllture: 45x 
I nd.llstry : 15:1. 
Services: 40:1. 

5J9SG 6. 158 

.. 

. • . ... 
~ .. . 

. .. 
:'·. ··.· ...... · . 

" 

1989 1990 
1 Annual GNP Growtl• : 3 . 'l:x 
1 GNI) pell' Capita : $128 
I GNI) r Or' Defense : B . 5~ 

--------------------



·--------------------
ETHIOPIA 

--
tlatllral Agric"ltural tlajor 

Resources Products Industries 

Potash S"garcane 'Iexti les 
Salt Corn Foodstuffs 
Gold Sor'ghlo'I :ee ... erages 
Copper Barley Leatl1er Goods 
P lat i nlln Pulses Footwear 
CeMent Wheat Metal Products 

~ .. Linestone 'la111s Cigarettes 
F isJ1 Potatoes CJ1e1T1 i ca Is 

t1i I let Paper 
Carree Nol1rneta l . It i nera 1 P:rod . 
Cotton Co•lstruct iotl 
Oilseeds Ce"'ent 
Hides & Skins Hydroelectric Power 
Cattle Petroleun Products 
Sheep PX'h1ti11g 
Goats 
Horses 



Foodsturr~ 
Beverages 
Vehicles 
ti a c Ji i nery 
A ircra.f t 

t'lajor IMports 

Petroleun P~oducts 
Chel'ticals: 

ETHIOPIA 

[- ~- ~-.• ~ M~jor Exp~rts I 
Coffee 
Hides & Sl<ins 
Livestocl< 
Pulses 
Oilseeds 

I Balance or Trade (199&): -$327,000.000 

--------------------



·-------------------SOttnLIA 

.., 
:a-

Population Cin tho"sands) 

5,352 8,248 
12,000 

9,000 

G,000 

3,000 : .... :· .. :· 
' .. 
'. 

·:· .. ~: .. ' 

.· . . ·-~~· .:. :-:· ... · .. < 

1988 1989 

1 Ann~al Pop•n Growth: 3.2x 
1 Pop'n Doubling Tine: 22 years 

8,512 e.1e-i 11,663 

1990 1991 2008 

1 Pop'n Density: 13 inhah.lsq kn 
1 Urbanization: 32.5~ 



1,000 

?50 

580 

250 

S0t1ALIA 
Gross tiat ion.a 1 Prodtlct (in "'i 11 ions of $US) 

970 

~ :' ~: > . ~ 

': 

.. .· 

19()0 
Agriculture: 37x 
Indllstry: ZB:t. 
SertJices: 43:1. 

985 

' 

1989 

gig<j 

1998 
1 Anr•ua I GNP Grouth : 1 . 5~ 
1 GNP per Capita: $119 
I GtU) r or Def e11se : 3 • 6:1. 

-----------------



---------------------

..... 
::t-. 

SOMALIA 

11anuf acturing 

Beel" C 19Bb ) . . . • . • • • • • • . . . • • . • . . • . . . . . . 0 11 l 
B~tter C198&) ....•................ 1,000 A tons 
CeAent (1988) ......................... 0 A tons 
Cheese (1986) ......................... 0 A tons 
Cigarettes C1985) ••.•••..••. 239,000,000 
~el"chant Vessels C1986) ..••.•...•..... 0 grt 
Newsprint C1908) ...................... 0 A tons 
Paper a Paperboard (1988) ............ I 0 A tons 
Passenger Cars (1985) ....•..•......... 0 
Ra.d i OS ( 190& ) . • • • • " • • . • . • • • . • • . • • . . . . . 0 
Teleuisions C1986) .................... 0 
" i ne ( 1997 ) . I • • • • • • • • • • • • • • • • • • • • • I • I • 0 ll l 
"oo 1 ( 198b ) . . . . . . • • • • • • . . . . . . . . . . . . . . . 0 A tons 

hi = hectaliters grt = gross registered tons 

HOTE: A ualue or 0 indicates no production ~eported. 
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SOMALIA 

Ir- --- - - -- =>1 

Agriculture 
Cin metric tons) 

Ba.r 1 ey C 19BEJ ) . . . . • . . . • • . . . . . . . • . . . . . . . . . . . . . . 0 
Cof r ee ( 1909 ) . . . . . . . • • . . . . . . • . . . . I I I • I I • I I I I I 8 
Corn ( 1988) ........ I •• I I I •• I ••••• I I I • I • 282. 808 
Cotton C19BB> ••••••••••••.••••••......... 1,eee 
Eggs C190b) ..••••••••••••••••••••........ 3,888 
Heat C190&) ..•.••••••••••••.•••......... 57.8E0 
Hilk (198&) ..................•.•. I •• I. I 147,800 
Ha tura l Rubber ( 1988) •• I ••••••••• I • I ••• I • I • • • e 
Oa. ts ( 1990 ) I • • • • • • • • • • • • • • • • • • • • • I I I • • • • • • • • • e 
Potatoes C190B) ..........•................... 8 
R i ce ( 1900 ) I • • • • • • • • • • • • • • • • • • • • • • I • • • • • 12 • eee 
Soybeans (1988) ··················.I I I I I. I. I •• e 
Sttg-ar ( 1980) . . . . . . . . . . • . . • • . . . • . . . . . . . . . 54, 800 
Tea. C 1900) . . . • • • • • • . • • . • • • • • • • • • • . . . . . . . . . . . . 0 
Tobacco ( 1900) • • • • • • • • • • • • • • • • • • . . . . . . . . . . . . . 8 
Wbea. t C 19BB ) . • • • • • • . • • • . • • • • • . • • . . . . . . . . . . . . . 0 

l!:- - --- -=- - - -----
HOTE: A ~alue or 0 indicates no production reported. 

---------------------
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SOMALIA 

- --
Hatural Agricultural 11ajor 

Resollrces Products I 11dustr ies 

UraniuA Sttgarcane Foodstuffs 
Iron Ore Corn Paper 
Tin Sorghun BetJerages 
Gypsufll Bananas 1ohacco 
Bauxite Vegetables 1exti les 
Copper Sesa111e Clotl\illg 
Salt Roots a Tl•bers Footwear 
Fish Citru.s Fruits Petroleulll Products 

Beans Metal Products 
Rice Sugar' 
Dates PX' i •1t i 11g 
Cotton 
Groundnl,ts 
Goats 
Sheep 
Cane ls 
Cattle 

----



) 

~ 

Foodstllf f s 
ttachiner!:J 
Vehicles 

tta.jor [nports 

Electrical Prod~cts 
Building Haterials 
Fuels 
Raw t1a.te~ia.ls 
Beverages 
Tobacco 
Cl1eM i ca.ls 
Clothing 
Footwea.~ 
Textiles 
Cereals: 

SOMALIA 

r Major Exports I 
Livestock 
Bananas 
Hides a Sl<ius 
Furs 
Fish 

I Balance or Trade (1907): -$160,000,000 

---------------------



--------------------SUDAN 

~ 

Population (in thousands) 
------------------------------------------------------- ----- . 

19.499 24,476 25.137 25.81& 32,811 
34,000 ~---------------------·----------------

25,500 ~--------------------- - - -

17,000 
, 

, 

B,500 - .. 

. ~ . '. 

1980 19()9 

1 Annnal Pop•n Growth: 2.7x 
1 Pop'n Doubling TiMe: 26 years 

1990 1991 ZHHH 

1 Pop' n Density: 10 hlllah .lsq :kM 

1 Urbanization: 20.2~ 



J ., 

9,200 

G,900 

4,600 

2,300 

SUDAN 
Gross National Product (in ~illions of $US) 

8,070 

·.:: .. ·· 
. -

.. · 
· . 

. . · ' 

" : ". ~· 

19BB 

~ 
Agricnlture: 3Zx 
I nd.llstry : 1 ?'I. 
Servi ices: 51'1. 

8,551 9,867 

·,... .. . 

1989 1998 
I Anuua l GNP Growtl• : 6 I e~ 
1 GHP per Capita: $349 
I GHP r or Def e11se : 2 . 79/. 

---------------------



---------------------

~ 

SUDAH 

[----------------------------------- I 
Man"facturing 

Beel" C 19BEa ) . . • . • • • • . • . . . . • • . • • • . • 11, 000 11 l 
B~tter C198u) ....•............... 13,000 M tons 
Cenent C198B) ••.•••.••...••.••.. 199,000 A toTis 
Cheese (198&) •••.•••••.••••.••••. 59,000 A toTis 
Cigarettes (1985) •••...... 1,700,000,000 
nerchant ~essels (1986) ..••.••.••.... t 0 g~t 
rtewsprint C1988) ··········••&••···· ... 0 A tons 
Paper a Paperboard (1988) ......... 9,000 A tons 
Passenger Cars (1985) ....•..•.••...... 0 
Radios C19Bft) •.•••••.•..•••..••.. •c ••• 0 
Teleuisions C198G) •.......•..•........ 0 
W i ne C 1987 ) . . . . . . • . . . . . . . . . . . . . . . . . . . . 0 11 l 
Woo 1 ( 198& ) . . • • • • • • • • • • • • • • • • • • • • . . . . . 0 A toTis 

hl = hectoliters grt = gross registe~ed tons 

rtOTE: A "a lue or 0 ind ica"tes no product ioll X'eported . 



f., 

~ 

SUDAH 

Agric~lture 
Cin metric tons) 

Bar 1 ey ( 19BB) • • • • • • • • • • . • • • • • • • • • . . . . . . . . . . . . 0 
Cof r ee ( 1988) . . . . . . . . . . . . . . . . . . . . I I I I I I • • • • • I 0 
Corn ( 1998 ) . I • • • • • • • • • • • • • • • • • • • • I • • I I I • 30 J eee 
Cot ton ( 1900) ..................... I •• I I 130 I eee 
Eggs (1906) ............................. 41,006 
rtea t ( 19Bb) 1 1 • • • o • • • • • a • • • • • • • • • • 1 t t o 1 • 433 J eee 
ti i l lt ( 1986 ) I I • • • • • • • • • • • • • • • • • • • • I I I • 1 J 750 J eee 
Hatural R"bber (1988) ············I I. I ........ e 
Oats ( 1900 ) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 
Potatoes C19BB) ......................... 23,000 
R i ce ( 19BB ) . . • • • . • . • • • • • • .. • • • • . • • . . . . . I • • 8 J eee 
So!,lheans ( 1908) ........................... I • • e 
s~~ar (1998) . ···················· ...... 472,800 
Tea C19BB) ................................... 0 
Tobacco ( 19BB) •• I • • • • • • • • • • • • • • • • • • • • • • • • • • • • e 
Wheat C19BO) . • • • • • • • • • • • • • • • • • • • • . . . . . . 199 ,eee 

HO TE : f\ value or 0 indicates no product i Oll reported . 

---------------------



---------------------
SUDAN 

-
H<ttural Agricultural 11ajor 

Resoul"ces Products I lldustr i es 

Petro 1 eurrm Sorglnui1 Sugar 
Iron Ore Sugarcane UJ1eat 
Copper tlillet Flour 
Chromite Grett ndnu ts Cene•1t 
Zinc Cotton Plastics 
Tungsten Se sane !larn 
r1 ica Ya111s Perf unes 

~ Si 1 ver Cassava Textiles 
Salt Wheat Footwear 
Gypsum Gtui" Arabic Cigarettes 
Anl1ydr i te Barley I ires 
Fish Cattle 

Sheep 
Goats 
Ca111els 
Houndwood 

__ .... 



SUDAH 

[ naJor Inports I Major Exports I 

Hachiner~ 
Vehicles 
Hanuf actured Goods 
Petroleu~ Products 
Foodstuffs 
Tobacco 
CheMicals 
Textiles 

Cotton 
Sorghurte 
Peanuts 
Sesa"'e Seeds 
Sheep 8: Lambs 

1 Balance of Trade (1988): -$323,000,000 

·--------------------



·-------------------](EtiYA 
Population (in thousands) 

16J667 24J346 
40,000 

30,000 

20.000 

10,000 

..... 
:.:·. . ... '···". 

1980 1909 

1 Annnal PopJn Growth: 4.2x 
1 Pop'n Donhling TiMe: 17 years 

25J36.9 26,434 38,280 

1990 1991 2088 

1 Pop'n Density: 42 in~ab.lsq kn 
1 Urbanization: 19.7~ 



9,200 

6,900 

4,GBB 

2,300 

XE~YA 
Gross National Product Cin ~illions of $US) 

8 .. 316 

... 

·. 

19BB 

~ 
Agric~lture: Z&x 
Indllstry: 17'1. 
Ser~ices: 57'1. 

8,709 9, 127 

.. 

. ... 

1989 1998 
1 Annua l GtiP Growtl1 : 4 . B'l. 
1 GHI) per- Capita: $3SB 
1 GHP for Defe11se: 2.4;,: 

·--------------------



·--------------------

e: 

KEH YA 

[ Manufacturing 

Beer C 19Bb ) . . . . . . . . . . . . . . . . . . . 2 , 926 , 000 11 l 
Butter C198b) ..................... 3,000 n tons 
Cenent (1988) ................. 1,178,000 n tons 
Cheese (1986) ......................... 0 n tons 
Cigarettes (1985) ......... S,6bl,000,000 
"erchant Vessels (1986) ..•............ 0 grt 
Hewsprint C1908) .................. 8,000 n tons 
Paper a Paperboard (1988) .•...... 98,000 A tons 
Passenger Cars C1985) ................. 0 
Radios C198b) .•....................... 0 
Teleuisians (1986) ....•............... 0 
W i ne C 1987 ) . . • • • • • • • • • • • • • • • • • • • • . . . . . 0 11 l 
Woo 1 ( 1986 ) . . . . . . . . . . . . . . . • . . . . . . . . . . . 0 n tons 

hl = hectoliters grt = gross registered tons 

HOTE: A ualue or 0 indicates no production reported. 



J<EHVA 

I - Ayr ict.tl tul'e - IJ 

I _ Cin metric tons) I 
Ba.r 1 ey ( 1980 ) . . . . . . . . . . . . . . . . . . . . . I • I I I I 15 J eee 
Coffee C19BB) ............•............. 109,eee 
Corn ( 1988 ) . . . . . . . . . . . . . . . . . . . . . . I I • • 1 J 900 J eee 
Cotton C19BB) ........................... 24,888 
Eggs ( 19Bfl) . . • . • • . • • • • • • • • • • • • • • • . . . . . . . 33 , 888 
nea.t C198b) I I ••••••••••••••••••••• I .... 174 .eee 
n i 1 k c 198& ) .. • • • • • • • • • • . • • • • • • • • • . . . .. . 901 , eee 
Ha tura l Hllbber ( 1988) ............ I ••••••• I • • • e 
Oats (1908) .............................. 6,888 
Potatoes (1900) ........................ 730,808 
R i ce ( 1988 ) . I • • • • • • • • • • • • • ~ • • • • • • • I • I • I • 54 J 888 
Soybeans (1988) ···•····•·•······· .. I •• I ••••• I e 
Stl9' ar ( 1998) ...................... I I I • I 369 J eee 
Tea (1900) ............................. 160,808 
Tobacco C19BB) ........................... 9,880 
Uhea. t c 1988 ) . . . . . . . . . . . . . . . . • . . . . . . . . . . 185 , eee 

HOTE: A ~al"e ar 0 indicates no production reported. 

·--------------------



·--------------------
J<EHYA 

Natural AgPicultural 11ajor 
Resources Products Industries 

Gold Sugarcane Cenent 
Lifllestone Corn Sugar 
Diatof!lite Potatoes Flour 
Salt Cassava Soap 
Magnesite Pulses Fabrics 
Feldspar Sweet Potatoes Beer 
Geflls Plantains t1illeral Water 
Wildlife Pineapples Paints 
Soda Ash Wheat Alcol10 l ic Beverages 
Salt Tea Meat Products 
Fluorspa.r Bananas Hides a Sl<ins 
Corundu111 Sorghloi Petro lell"' Products 
Fish Carree L i g l1t 11a nuf actur i 119 

Coconuts Foodstuffs 
f1illet Tourisn 
Sisal 
Cotton 



'1achiner!:,t 
Vehicles 
Petroleun 
Cher1dcals 

11ajor lfllports 

'1anuf actll~ed Goods 
Foodstuffs 
Livestock 
Fertilizers 
Paper Products 
Iron &: Steel 
Pl1ar"'aceut ica ls 
Textiles 

MEHYA 

[ Major~x!ol'_b I 
Coffee 
Tea 
Petroleun Products 
Vegetables 
Fruits 
Corn 
Hides a Skins 
Anitr1al Products 
Cetr1ent 
Sisal 
PyrethruM 
Pineapples 

1 Balance of Trade (1987): -$491,000,000 

·--------------------



·-------------------TANZANIA 

l""t .. 

PopulatioTI (in thousands) 
--------------------------------~------~----------~~---------·----------------------------------~------------· 

18 ,441 25,206 26,838 26,897 36.025 
38,000 ~----~-----------------------

28,500 - - ---·---------

19,BBB 

9,500 

1988 1909 1990 1991 2008 

1 Ann~al Pop'n Growth: 3.3x 
1 Pop'n Doubling TiMe: 21 years 

1 Pop 1 n Deusity: 27 i11hah.lsq kn 
1 Urbanization: 19.0~ 



TANZANIA 
Gross National Product Cin .,,illions of $US) 

--------------------------
3,780 

4,200 

3,150 

Z,1B0 

1,050 

19BB 

~ 
Agricnlture: 55x 
lndnstry: 18:1. 
Ser~ices: 35x 

3,927 4,881 

. :· ~. . '.· 

1989 199H 
1 Annua 1 GNP Growtl1 : 3 . 9~ 
1 GHP per Capita: $156 
1 GHP for Defense: 3.3~ 

·--------------------



·--------------------
TAHZAHIA 

[ l'lanufacturi;;--· I 
Beer C19Bb) .......•............. G~2,000 hl 
Butter C198&) ....•................ 4,000 n tons 
Cenent (1988) ................... 410,000 A tons 
Cheese (1986) ....•.................... 0 A tons 
Cigarettes (1985) ......... 4,050,000,000 
HePchant ~essels C198G) ............... 0 g~t 
Hewsprint C19B8) ..•................... 0 n tons 
Paper a Paperboard (1988) ........... I. 0 A tons 
Passenger Cars (1985) ................. 0 
Radios C190b) ................... 223,000 
Teleuisions C198G) .................... 0 
W i ne C 1987 ) . . . . . . . . . . . . . . . • . . . . . . . . . . . 0 11 l 
Woo 1 ( 1986 ) , . . . . . . . . . . . . . . . . . . . . . . . . . . 0 A tons 

L hi = hectoliters grt = gross registered tons 

HOTE: A ualue or 0 indicates no production reported. 



TANZANIA 

Ayriculture 
(in metric tons) 

Bar 1 ey C 19BB ) • • . • • • • • . • . • • • • • • • • • . . . . . . . . . . . . 0 
Cof f ee C 1988 ) . . . . . . . • . . . . . . . . . . . . . . . . . . . 19 • 880 
Corn ( 1988) . . . . . . . . . . . . . . . . . . . . . . I • I • 2 J 339 J eee 
Cotton (1908) .......................... 159,880 
Eggs ( 1996) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58, 888 
~eat C19Bo) ..•••••••••••.•.••••.•...... 173.eee 
tti Ik ct98o) ............................ 432 ,eee 
Hatural Rubber C1988) ........................ 0 
Oats ( 19BB ) . . • . . • • • . • • . • . • • • • • • • . . . , . . . . . . . . . 0 
Potatoes C19BB) ..............•......... 230,880 
R i ce ( 19BB ) . . • . • . • • • • . . • • • • • • . . . . . . . . . . G28 • 000 
Soybeans ( 1988) .................... I I •• I I • I • • e 
Sttg-ar ( 1999 ) . . . . . . . . . . . . . . . . . . . . . . . . . . . 105 , 808 
Tea ( 19HB) . . . • • • • • • • • • • • • • • • • • • • • . . . . . . . 15 , 800 
Tobacco C19BB) .......................... 12,888 
"hea. t ( 1900 ) t • • • • • • • • • • • • • • • • • 0 • 0 I I I I I I I 72 J 000 

I.!:== -- :---- -- -::- -- -- I 

HOTE: {~ value or 0 indicates no proc.luctiou reportc<l. 

--------------------



·--------------------
TANZANIA 

... 

Natural Agricultural 11ajor 
Resour-ces Products I 11dustr i es 

Hydroelectric Power Cassava CeMent 
Tin Corn Meat Products 
Phosphates Bananas Fertilizer 
Iron Or-e Plantains lW'on Products 
Coal Sugarcane Hides 8 Skins 
Geflls Hice A l ul'll i nu" 
Gold Sorgluuii Textiles 
Natural Gas Coconuts LuAher Products 
Nickel Sweet Potatoes Footwear 
Fish '1illet Foodstuffs 

Cotton Light ~anufacturing 
Dry Beans Petroleu"' Products 
Potatoes Eeer 
'1angoes 
Grott nd ntt ts 
Cashews 
Cloves 



TAHZAHIA 

[ tlajo1• I111ports II Major Exports I 
Ir r- -----, 

MachineP~ 
Vehicles 
Industrial Goods 
ConsuMer Goods 
Building Hate~ials 
Fuels 
Metals 
Chenicals 

Coffee 
Cotton 
Sisal 
Cashews 
Heat 
Tea 
Cloves 
Tobacco 

[I Ba lance of rr-ade (1988): -$258,000,000 

·--------------------



·-------------------UGAHD~\ 
Population (in thousands) 

12,786 17 J 008 17,586. 19,194 24 .. 569 
26.000 ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

19.500 

13.000 

6,500 

1980 1909 

• Annnal Pop'n G~owth: 3.4x 
1 Pop'n Doubling Tine: Z1 years 

1990 1991 2000 

1 Pop• n Density: 72 i11llah ,/sq k"' 
1 Urban i za ti 0'1 : 9 . 4:.-: 



UGANDA 
Gross National Product (in nillions of $US) 

~~----·----------------------------~----~---------------

4,480 
4,800 

3,600 

Z,400 

1,200 

19EJB 

! 
Agriculture: ?2x 
Industry: Bx 
8er1Jices: Z0x 

- - - ----- -~~- . 
4,610 4,744 

1989 1998 
1 Annual GNP Growth: 2.9~ 
1 GHP per Capita: $271 
1 GHP for Defense: 1.4~ 

·--------------------



- - - - - - - - - - - - - r• - - - - - -
UGAHDA 

--------- ~--~--- - H -1 
Manl,f actur i ng 

Beer C199b) .................•... 215,000 hl 
Butter C199&) .................•....... 0 A tons 
Cenent (1989) .............•...•.. 15,000"" tons 
Cheese ( 198&) . . . . . . . . • . . . . . . . . . . . . . . . . 0 "" tons 
Cigarettes (1985) •..•....• 1,638,000,000 
Herchant Vessels C198G) ............... 0 grt 
tlewsprint (1988) ...................... 0 A tons 
Paper & Paperboard C1988) .•....... 2,000"" tous 
Passenger Cars C1985) •......••........ 0 
Rad i os ( 19Bb ) . . . . . . . . . . . . . . . . . . . . . . . . . 0 
Teleuisions C1986) .................... 0 
w i ne ( 1987 ) . I • • • • • • • • • • • • • • • • • • • • I • • I • 0 Ii l 
Woo 1 ( 1986 ) . . . . . . . • . . . . . . . . . . . • . . . . . . . 0 "" tous 

hl = hectoliters grt = gross registeX'ed to11s 

tlOTE: ~ 1.1a lue of 6 indicates no product io}l X'eported. 



UGAHDA 

Agriculture 
(in metric tons) 

Bar 1 ey ( 1900) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 
Coffee C1988) .......................... 20sJeee 
Corn ( 1988) I •••••••••••••••••••••• I •• I • 357 J eee 
Cot ton ( 1900) . . . . . . . . . . . . . . . . . . . . . I • ' • • • ' 8 I eee 
Eggs C 1906 ) . . • • • • • • • • • • • • • • • • • • • • . . . . . . . 18 , 808 
tlea. t C 19Bb) . . • • • . • • • • • • • • • • • • • • • • . .. . . 107 • 800 
tt i 1 k c 1986 ) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3G4 , eee 
Ha tura 1 Rttbber C 1988) . . . . . . . . . . . . . . . . . . . . . . . . 0 
()a ts C 1990 ) . . • . • . • • • • • . • • • • • • • • . • . . . . . . . . . . . . 0 
Potatoes C19BB> ...•.................... 340,01i8 
R i ce ( 19BB ) . . • • • • • • • • • • • • • • • • • • . • . . . . . . . 22 , 080 
So~beans C1908) ......................... 10,eee 
Sllgar ( 1988) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40. 880 
Tea C 19BB ) . . . • • • • • • • • • • • • • • • • • • • • . . . . . . . . 4 • 800 
Tobacco ( 1900 ) • • • • • • • • • • • • . . . . • • . ' . . . . . . ' 3 I eee 
Wheat ( 1900 ) , • • • • • . • • • • . • • • . • . • . • . . . . . . . 28 • 808 

HOTE: A 1Jahte or 0 indicates no productioi1 reported. 

---------------



·--------------------
UGANDA 

Hatural Agricultural ttajor 
Resources Products I 11dustl' i es 

Copper Bananas Meat Products 
Cobalt Plantains Sugar 
Lifllestone Cassava Ani111al Feed 
Salt Sweet Potatoes Metal Pl'oducts 
Tungsten Sugarcane Footweal' 
Fish Pulses Cigarettes 

11illet Ee er 
Dry Beans Foodstuffs 
Corn Co'1sunel' Goods 
Sorg Juui Textiles 
Coffee 
Peanuts 
Tea 
Tobacco 
Cotton 
Cattle 
Goats 



UGANDA 

[ tlajor Inpor•ts )[ Major Exports I 
Sugar Coffee 
Vehicles Cotton 
Textiles & Clothing Tea 
Buildin~ Haterials 
Foodstuffs 

• Bala.nee of Trade C190B): -$194,000,000 

·--------------------
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ANNEX NO. 4 

Graphs showing the automobile market situation 
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Contents: 

1. Estimated annual truck requirements 

2. Passenger car registrations - privately owned cars 

3. Passenger car registrations - other cars 

4. Bus registrations 

5. Truck under lOt registrations 

6. Truck over lOt registrations 

7. Tanker registrations 

8. Trailer registrations 

9. Motorcycle registrations 

10. Annual increases in passenger car registration (private) 

11. Annual increases iP passenger car registration (other) 

12. Annual increases in bus registration 

13. Annual increases in light truck (under lOt) registration 

14. Annual increases in heavy truck (over lOt) regi5tration 

15. Annual increases in tanker registration 

16. Annual increases in trailer registration 

17. Annual increases in motorcycle registration 

18. Age of privately owned passenger cars - in units 

19. Age of privately c1,1ned passenger cars - in % 

20. Age of other passenger cars - in units 

21. Age of other passenger cars - in % 

22. Age of buses - in units 

23. Age of buses - in % 

24. Age of trucks under lOt 

25. Age of trucks over lOt 

26. Age of tankers - in units 

27. Age of tankers - in % 

28. Age of trailers - in units 

29. Age of trailers - in % 

30. Popula"tion 



Tanker Registrations 1972-1992 
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Motorcycle Registrations 1972-1992 
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Annual Increases in Passenger Car 
Registration (private) 
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Annual Increases in Bus Registration 
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Annual Increases in Light Truck 
Registration 
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Annual Increases in Tanker 
Registration 
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Annual Increases in Motorcycle 
Registration 
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ANNEX NO. 5 

Support data and economic evalution calculations 
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-------------------------------------------------------------------- COllFAR 2.1 - POl.ITECHllA ~~.LTD., PRAGUE, CZECHOSlOYAIIA --· 

PTC>dictio1 road vehicles AIAII EthioPi1 
Jun 19'3 
OevelQP1t1t of ASPf Ethiopia - v1r.l 

3 7e1r(s) of coastr11ctio1, lS 7e1rs of productio1 
curre1e7 coaversio• rites: 

foreign currelCJ 1 u1it = 
local curre1e7 1 u1it = 

1ccou1ti19 curre1e7: thous111d USO 

1.0000 L1its 1ccou1ti119 carre1e7 
l.0000 u1its 1ccou1ti119 curre:ic7 

I 

I 
--------------------------~~~~~--~~~~~~~--~~~~~~~~~~----~;~~-~~~;;~~;~~;-;~;~------------------------~ 

filed assets: 
curre1t assets: 
total assets: 

1110'10.00 
450.00 

111540.00 

Sl.931 i foreiga 
100.000 t forei91 
S2.12S i foreiga I 

--------------------------------------------------------------------------------------------------------------------------------1 
Source of funds duriq coatructioa ph•se 

e~itJ I gruts: 0.00 0.000 i foreig1 I 
f orei91 Jo11s : 69000.00 
local lous : 53000 .00 
totil fuads : 122000.00 5f..SS7 ; foreiga 

-------------------------------------------------------------------------------------------------------------------------------~ 
Cashf low from operations 

Year: 1 5 
oper1ti19 costs: 36316 .10 142053.00 
depreci1tio1 ~2?3 .14 6788.5? 
iaterest 7420.CO 5607 .50 
---------------- ------------ ------------
productioa costs 50029.24 15444?.10 
thereof foreign 2?.48 ; 39.13; 
total Hles 40161.00 229603.00 

gross ilcne -14608.24 50540.86 
net iaco11 -14608.24 22743.3' 
cash baluce -302?6.5S -3751.97 
net cashflow -22876.55 27938.86 

Net Preseat Value at: 11.SO ~ : 
16.60 t 
61.37 t 
20.98 t 

55123.19 
Inter11al Rate of Retura: 
Return on equityt: 
Retura oa equity2: 

10 
177675.80 

6788.59 
0.00 

------------
184464 .30 

3' .53 t 
293038.00 

83722 .25 
37675.01 
42621.45 
42621.45 

I 
I 

I 
I 
I 

--------------------------------------------------------------------------------------------------------------------------------~ 
Index of Schedules produced by COllfAA 

Total initial iavestaent 
Total investaer.t duriag productioA 
Total production costs 
llorking Capital requireaents 

tuhf loY Tzbles 
Projected Balarce 
Met i11e01e st?.teaent 
So•!rce of f j1·uce 

I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------- COllFAR 2.1 - POLITECHKA CO.LTD., PRAGUE, CZECHOSLOVAKIA ---

Tota 1 In it i a 1 Investment ia thousud USO 

Te1r .........•...... 19'5 19'6 1997 

fi1ed ~avestaeat costs 
Lilld, site prepar1tioa, develop1eat 1215.000 SJ0.000 0.000 
Buildiass 1ad civil 110rks . . . . . S070.000 12~.300 13020.000 
Au1ili1ry aad serYice facilities 2540.000 7240.000 8680.000 
I11eGrporated f i1ed assets . . . . . 320.000 325.000 430.000 
Plait 1achi1ery aad equipee1t . . . 4270.000 23140.000 27760.000 

--------------- --------------- ---------------
Total f i1ed iavestaent costs . . . 13415.000 43315.000 49390.000 

Pre-production capital e1peaditures. 0.000 0.000 3970.000 
Net 110rkiag capital ......... 0.300 0.000 450.000 

--------------- --------------- ---------------
Total iaitial i1vest1ent costs ... 13415.000 43815.000 54310.000 

Of it foreiga, ia ~ ............... 31.330 52.813 S6.S8J 
----------------------------------------------------------------------------------------------------------------------------------· 

Prodaction road vehi~les AXAKI Ethiopia --- June 19~ 
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-------------------------------------------------------------------- COltfAR 2.1 

Total Current Investment ii thousud USO I 
Year . . . . . . . . . . . .. ... 1'18 19'9 2000 2001 2002 

Fi1ed iavestleat costs 
Laad, site preparatioa, developae1t 0.000 0.000 0.000 0.000 0.000 

Buildiags aid civil 110rks . . . .. 3630.000 0.000 0.000 o.ooc 0.000 

Auxiliary aid service facilities . 1100.000 0.000 0.000 0.000 0.000 

I1eorporated fi1ed assets . ... 690.000 0.000 0.000 0.000 0.000 

Plut, 11chi1ery nd equipaut .. 33SO.OOO 0.000 0.000 0.000 C.000 

--------------- --------------- --------------- --------------- ---------------
Total f i1ed investaeat costs . . .. 8770.000 0.000 0.000 0.000 0.000 

I 
I 
I 

Preproductioa capitals expeaditures. 2040.000 0.000 0.000 0.000 0.000 

Uorki19 capital . . . . . . . .. 11171.450 6458.335 7'189.426 5769.S91 7200.644 I 
--------------- -----------·--- --------------- --------------- ---------------

Total curre1t investaeat costs . . 21981.450 6458.335 7989.426 5769.591 7200.644 

Of it foreiga, • U.J04 42.001 42.381 44.503 45.570 
~ .. . . . .. 

I 
----------------------------------------------------------------------------------------------------------------------------------~ 

Prodactioa road vehicles AlAlI Ethiopia --- June ~ 

- POllTECHNA CO.LTD., PRAGUE, CZECHOSLOVAKIA ------------------------------------------------------------------------ COllfAR 2.1 

Total Current Investment i• thousald USO 

Year ......... . 

fixed invest1eat costs 
Lend, site preparation, develop1ent 
Buildin~s ud civil works ..... 
Auxiliary aad service facilities . 
Iacorporated fixed assets ..... 
Plant, 1achinery and equip1ent .. 

Total fixed invest1ent costs . . • . 

Preproduction capitals expenditures. 
Uorking capital ....••.... 

Total current iavestaent costs . . . 

2003 

0.000 
0.000 
0.000 
0.000 
0.000 

---------------
0.000 

0.000 
1755.788 

---------------
1755.988 

2004 

0.000 
0.000 
0.000 
0.000 
0.000 

---------------
0.000 

0.000 
1620.438 

---------------
1620.438 

2005 

0.000 
0.000 
0.000 
0.000 
0.000 

---------------
0.000 

0.000 
1912.521 

---------------
1912.m 

2006 2007 

0.000 0.000 
0.000 0.000 
0.000 0.000 
0.000 0.000 
0.000 0.000 

--------------- ---------------
0.000 0.000 

0.000 0.000 
?01.385 1842 .150 

--------------- ---------------
?01.m 1842.lSO 

Of it foreiga, i . . . . . . . . . 1?.27S 81.SlS 7.24? 87.373 44.8?0 

1 
I 
I 
I 
I 
I 

------------------------------------------------------------------------------·;;~~~~~~~~-;~~~-:~~~~~~;-~;~;~-~~~~~;~~-:::-~~~~-~' 

I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Total Current Investment ia thousud USD 

Year . .. . . . . 2008 ZOO'J 2010 ZOU ~012 

Fi1ed iavest1eat costs 
Laad, site preparatioa, develop1e1t 0.000 0.000 0.000 0.000 0.000 

Suildiags aad civil 110rks 0.000 0.000 0.000 0.000 0.000 

Auxiliary and service facilities 0.000 0.000 0.000 0.000 0.000 

Iacorporated f i1ed assets . 0.000 0.000 0.000 0.000 0.000 

Plait, aachinery aad equip1eat 0.000 0.000 0.000 0.000 0.000 

--------------- --------------- --------------- --------------- ---------------
Total f i1ed invest1ent costs . 0.000 0.000 0.000 0.000 0.000 

PreproductiGa capitals e1penditures. 0.000 0.000 0.000 0.000 o.ooc 

llorki119 capital 1934.258 2030.?71 2132.Sll 223'U4S iJSl.109 

--------------- --------------- --------------- --------------- ---------------
Total current investlent costs . . 1934 .258 2030.971 2132.531 2239 .14S Z3Sl.109 

----------------------------------------------------------------------------------------------------------------------------------
Of it foreign, ' 44.S'JO 44.8'JO 44.S'JO 44.S'JC 44.S?O .. 

Pradactian rvad vehicles ~KAJ(I Ethiopia --- !une l~ 



101 I 
.. --'T.,...., . I 

~1/.. . .-.: .. ---f"'.:s·· .. \\, 
~· · ... lfJ-~· ... • :·:::.· •i ··~ w. .: .,, I~ ~ 
ft>f COMFAlll 

=-. <~ ·;·t litJTr~I 
-· - • .LL..; -

Tear . . .. . . 1m 1m 2COO 2001 Z002 I 
~ of 10t. capacity (si99le product). 22.000 43.333 68.333 33.333 100.000 
Ra11 uter ial 1 . . .. . . . . . . 200l1UOO 41527 .HO t.8760.520 88047.020 110?3? .200 I Other ra11 11terials .. mz.zoo 4554.333 7131.333 ms.333 10510.000 

Utilities .. 20'1'.080 2730.420 3518.518 4104.?38 '789.094 

E1ergy . .. ?8.420 128.205 165 .210 192.i45 22i.so9 

I Labour, direct . .. 1666.200 1233.0SO ni.sa.t 1167.272 1470.762 
Repair, 11i1te1aace 1m.soo 134?.?SO 14?7.379 1622.604 1762.484 
Spares . . .. 320.000 332.000 JU.600 357 .330 918.6?9 

FactvrY overheads Sl00.000 5355.000 56-22.74? 5903.887 61?9.081 I --------------- --------------- --------------- --------------- ---------------
Factory >:Gsts ns?t.100 57210.800 88002.400 tl01S4.&00 136814.200 
Ad1inistrative 1>verheads .. mo.ooo 2845.SOO 2987.775 3137 .163 3294 .021 

I Illdir . .:1>sts, soles ind ~istribution 710.000 745.SOO 1a2.m 321.?H 863.00? 
Direct costs, soles and distribution 230.000 ?13.500 114fd02 1SZ3.063 1944.313 

Depreciation . 62?3.140 6788.S?O 6788.5?0 6738.590 6733.5?0 
finncial costs mo.ooo 15010.000 11875 .830 3741.667 5607 .501 I --------------- --------------- --------------- --------------- ---------------
Total production costs . 50309.240 83513.390 111$84 .000 131172 .000 1S5312.200 

::::::::::::::: =============== =============== =============== =============== I Costs per unit ( single product ) 76.226 u.m S4.m SZ.469 51.771 
Of it foreign, ~ . Z?.374 l?.447 39.124 3'1.168 3?.46S 

Of it variable.~ . 46.303 58.336 71.674 77.730 82.338 

I Total labour 2186.200 177? .oso 143'.38' 176?.237 2102.826 

------------------------------------------------------------------------------------------------------------------------------------
Prodaction road •ei,ides AKAKt Ethivpia --· June 11 
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-------------------------------------------------------------------- COllFAR 2.1 - POLITECHICA CO.LTD., PRAGUE, CZECHOSLOVAIIA ----

Total Production Costs in thousaod USO 

Tear .•. . . . . .. . . . .. . .. . ~ 

i of IOI. capacity (si19le product). 
Raw aaterial 1 ..... . 
Other raw aaterials .. . 
Utilities . . . . . 
Eaergy . . . . . . . 
labour, direct ... 
Repair, 11iatenance 
$pares . . . . . . 
factory overheads 

2003 

100.000 
UE486.200 
10510 .000 
5028.548 
236.112 

1544.300 
650? .035 
386.308 

650?.035 

2004 

100.000 
122310.SOO 
10510.00<i 
5279.976 
247 .?18 

1621.515 
1?43 .138 
137?.393 
6834.486 

2005 

100.000 
128426.000 
10510.000 
5543.774 
260.314 

1702.591 
3864.730 
'17.704 

!176.210 

2006 

100.000 
134847.300 
10510.000 
5821.173 
273.32? 

1787 .721 
2142.310 

434 .589 
7535.021 

2007 

100.000 
14158?.700 
10510.000 
6112.231 
286.?96 

1877.106 
224?.m 
452.319 

m • .m 
factory costs .. --------------- --------------- --------------- --------------- ---------------
Ad1inistrative overheads ... 
rlldir. costs, sales and distributioa 
Direct costs, sales and distribution 
Depreciation . 
financial costs .... 

Total production costs . 

Costs per unit ( single product ) 
Of it foreigA, i . 
Of it variable,i . 
Tota I labour . 

14720'1.500 
3458 .722 
?06 .160 

2042.031 
6783.S?O 
2473.334 

162878 .400 
=============== 

54 .293 
37.817 
82.067 

2207. '167 

150127.400 
3631.&59 
?51.468 

2144.156 
6788.590 

0.000 

163U3.300 
::::::::::::::: 

54.548 
40.000 
85.398 

2318.365 

162?01.500 
3813.241 
999.041 

22Sl.359 
6788.590 

0.000 

176753.800 
=============== 

~8.?18 

38.1?3 
82.674 

2434.233 

163351.500 
4003.903 
1048.??J 
2363.?38 
6788.590 

0.000 

177556.900 
=============== 

S?.186 
3? .811 
86.074 

255S.??7 

170?8'1.SOO 
4204.098 
1101.m 
2482.m 
6783.590 

0.000 

lt.5565.800 
=============== 

61.855 
3?.8?2 
8&.lSl 

2683.7?7 

-----------------------------------------------------------------------------------------------------------------------------------· 
Prodaction road vehicles AKAKI Ethiopia ·-- June t??: 
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-------------------------------------------------------------------- COllFAR 2.1 - POlITECHMA CO.LTD., PRAGUE:, ClEC:tOSLOVAKIA -~ 

Tota 1 Product ion Costs in thousand USO 

Year ... 

~ of no1. capacity (siagle product). 
Raw 1aterial l . . 
Other raw aaterials 
Utilitias . . . . 
Energy . . . . . . 
Labour, direct .... 
Repair, aaintenance 
Spares . . . . . 
factory overheads 

Factory costs .. 
~d1inistrative overheads . 
Indir. costs, sales and distribution 
Direct costs, sales and distribut~on 
Oepreci2tion .. 
Financial costs ... 

Total production costs . 

Costs per unit ( single product ) 
Of it foreign, ~ . 
Of it ~ariable,i . 
Total labour . . 

2008 

100.000 
148669.200 
10510.000 
6417.842 
301.345 

1970.%2 
2361.3% 
470.135 

8307.35? 

2009 

100.000 
156102.600 
10510.000 
6738.734 
316.413 

2069.510 
247?.?'H 

490.481 
R722.727 

2010 

100.000 
163907.700 
10510.000 
7075.670 
332.233 

2172.985 
2603.??0 
Sll .005 

?158.362 

2011 

100.000 
172103.100 
10510.000 
7429.454 
348.845 

2281.634 
2734.1?0 
532.556 

'1616.806 

2012 

100.000 
180708.300 
10510.000 
7800.?26 
366.287 

2395.716 
2870.3?9 
555.183 

10097.650 
--------------- --------------- --------------- --------------- ---------------

17?00?.500 
4414.303 
t1S6 .515 
2606.250 
6788.S?O 

0.000 

187430.500 
4635.018 
1214 .340 
2736.563 
6788.S?O 

0.000 

m212.soo 
4866.na 
1275.057 
2873.m 
6788.5?0 

0.000 

2055S6.6JO 
5110 .106 
1338.310 
3017.063 
6738.590 

0.000 

215304.?00 
5365.611 
1405.751 
3167.875 
6512.735 

0.000 
--------------- --------------- --------------- --------------- ---------------

193975.200 
::::::::::::::: 

64.&SS 
31.16? 
86.224 

2817.?87 

202805.000 
::::::::::::::: 

67.602 
40 .044 
86.2?5 

2?58 .886 

2120U..JOO 
=============== 

70.6?2 
40.llt. 
86.363 

3106.330 

221811.200 
=============== 

73. ?37 
40 .184 
86.429 

3262.171 

2317S6.?00 
=============== 

77 .252 
40.17'1 
86.S94 

342$.280 

I 
I 
I 
I 
I 
I 
I 
I 

---------------------------------------------------------------------------------------------------------------------------------1 
Prodaction road Y!hicles AKAK[ Ethiopia --- June l 
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-------------------------------------------------------------------- COllfAR 2.1 - POliTECHNA CO .L TO., PRAGUE, CZECHOSLOVAKIA ---

Net l.lorkin9 Capital in thousaad USO 

Year ..... 1998 l'J~ 2000 2001 2002 

Coverage .. adc co to 

Curreat •ssets ' 
Accouats receivable • • 30 12.0 J.e21.342 S'Jl3.775 8901.629 lll45.1SO 13388.340 

Inveatory and aaterials . SS 6.2 7487.756 11437.?SO 16416.830 l'JS?S.&30 2-'004.340 

ER~rgy ...... 1 360.0 0.273 0.356 0.459 O.S3S 0.625 

Spares 166 " .. 140.000 146.000 152.300 158.'JlS 43'1.3SO ....... ,., 
"ork i• progress 15 24.0 1370.671 2383.784 3666.767 458'1.776 5700.593 

fi1ished products lS 24.0 1483.588 2S02.346 3791.257 4n0.4'Jt 5837.84' 

Cash ia haad ..... 15 24.0 4S'J.lft7 463.146 473.504 S07.86S 568.544 

Total curreat assets 14362.800 22847.350 33402.lSO 41018.3'.0 SOU0.640 

Curreat liabilities and 
Accouats payable . . . . .. 30 12.0 2741.342 4767.567 7333.533 '1179 .5S2 11401.190 

--------------- --------------- --------------- --------------- ---------------
Net Yorking capital ....... 11621.460 18079.790 26069.220 31838.800 39039.450 

Increase in working capital . . . . 11171.460 6458.330 7?8?.432 S76'J.5a8 7200.648 

Net 110rking capital, local 5783.054 9528.835 14132 .2?0 17334.Z30 21253.SlO 

Net 110rkiag capital, foreiga 5838.400 8550.?54 11?36.120 14S04.S80 17785.?40 

Note: 1dc = 1ini1u1 days of coverage ; coto = coefficient of turnover . 
-------------------------------------------------------------------------------------------------------·--------------------------

Prodaction ;oad vehicles AK~KI Ethiopia --- ;une l? 

---·-----------------·------------------------·--------------------- COllfAR 2.1 - POLlTECHNA CO.LTD., PRAGUE, CZEC™ISLC1AKIA ---

Net Working Capital iA thousand USO 

Year .. 2003 2004 

Coverage 1dc co to 

Current assets ' 
Acccunts receivable 30 12.0 14780 .540 1SOS0.3'JO 
[nventory and 1aterials . SS 6.2 24?30.000 25?01.420 
Energy ....... 1 360.0 0.656 0.68? 
Spares 166 ~ .. m .m 66?.?46 ...... L.L 

Uork in progress 15 24.0 6133 .730 62SS.J10 
Finished products 15 24.0 6277.844 6406.6211 

Cash in ha11d .... IS 24.0 766.?75 642.112 
Total current assets 53062.?00 S4?26.SOO 
Current liabilities anrl 
Accounts payable ...... 30 12.0 12267.460 12510.620 

--------------- ---------------
Net working capital .... 407?5.UO 42415.880 
[ncrease in yorking capital 1755.?84 1620.438 

Net working capital, local 22671.030 22?65.710 
Net working capital, foreign . 18124.400 1?450.170 

zoos 

16142. 930 
26?21.400 

0.723 
188.352 

6787 .S64 
6946.44? 
'HS.603 

57?03.530 

13575.130 
-----------·---

44328.400 
1?12.523 

2473?.S?O 
1?583.810 

2006 

1620?.860 
27??2.3?0 

o.m 
1?7.2?5 

6806.312 
6?73.141 
662.648 

58842.400 

13612.620 ______ .,. ______ ..... 

4522? .730 
?01.383 

24853.400 
2~37&.380 

2007 

16877.270 
2?116.?20 

0.7?7 
206.15? 
7124.56~ 

72??.734 
6?U13 

61321.0SO 

14249.130 
·--------------

47071. 930 
1842 .148 

25868.610 
21203.320 

Note: 1dc = 1ini1u1 days of coverage ; coto • coefficient of turnover 
---·------------·---·------------·----·-·------·----·-----------··----!-----·--p~~d~~ti~~·;~~d-~~hi~!~;-~~~~~-~~~i~;i~-~~~-;~~~·~;. 
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-------------------------------------------------------------------- COllFAR 2.1 - PCUTEOlllA CO.LTD., PRAGUE, CZECHOSlOYAKIA I 
Net Uorking Capital i• thous111d USO 

Teu . . ........ 2008 200'J 

Coverage Ide co to 

Curre1t assets ' 
Accouats recei•able . 30 12.0 17578.0.tO 18313.3'0 
Iave1tor1 aid aaterials . S3 6.2 302'7.690 31537 . .\80 
Eaergy ....... l 360.0 0.837 0.87~ 

Spares 166 .... 215.467 225.m . . .. .. ~ . .. ~ ... 
Uort ia progress H ~4.0 74S8.72? 7809.603 .. ... 
Fi1ished products 15 24.0 76t2.6S8 8002.728 

Cash ia hnd ...... ts 24.0 730.223 766572 
Total curre1t assets ....... 63'123.6~ 06656.370 
Curre1t liabilities aad 
Accou1ts payable . . . . . . 30 12.0 14917 . .t60 1561'1.210 

--------------- ---------------
Net 110rti119 capital . . . . 49006.1'10 510~7.lt.O 

I11erease ia working capital 1?34.262 2030.973 

net working capital, local 26934.SSO 28053.850 
Net working capital, fcreiga 22071.610 :2%~.310 

Note: Ide = 1ini1ua days of cover•g~ ; cote = coefficieat of turaover . 

ZOlO 2011 Z012 I 
I 

19086.'70 1m1.110 2on9.s10 
3283'.270 34206.160 356.tl.380 I 0.'123 0.'1f.'1 1.017 
235.~3 246.278 ·257 .5'2 

8178.020 8564.857 8?71.038 

I 8380.802 8777 .77'1 91'14.605 
804.734 84.t .804 886.878 

6'1525.730 72538.SSO 75702.0ZO 

I 16356.040 17129.71~ l7'142.080 
--------------- --------------- ---------------

S3U'1.690 55408.840 ~7159.940 I zm.523 2m.m 23Sl.O'J8 

2'1229.0?0 30463.080 31758.770 

I 23?40.610 24945.760 26001.170 

I 
PrvdactiGI rGad vehicles AKAKI EthiGPia --- Julie ~ 
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d'1coMFAR 
-= -- «,'-:§ 2-1 !JM I D 0 

-------------------------------------------------------------------- CORFAR 2.1 - POllTECHllA CO.LTD., PCAGUE, CZE~..l.OVAlIA ----

Source of Finance. construction i• 

Te;r _. ___ .•.•••. _ . 

Equity, ordi:11ry .. 
Equity, prefereace. 
Subsidies, gr;1ts . 

LOil A, foreiga . 
Lilia B, foreiga .. 
LOil C, foreig1 . 
LOii A, local ... . 
LOii B. local ... . 
Loa1 C, local ... . 

Totil loe1 ....... . 

0.000 
0.000 
0.000 

69000.000 
0.000 
0.000 

SJ000.000 
0.000 
0.000 

122000.000 

Curreat li;bilities 0.000 
aut overdraft . . . . 0.000 

Total fulds ...... . 
----------------------------------------------------------------------------------------------------------------------------------

Prodactio• ro;d •ehicles AXAll Ethi;;pia --- luae I~ 

122000.000 
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-------------------------------------------------------------------- CCftfAll 2.1 

Source of Finance, 

Tur .................. 19'3 

Eqgity, o·di11ry .. Q.JOO 
Equity, prefere1ee. 0.000 
Sabsidies, gr11ts . 0.000 

Loil A, fore is• 0.000 
Lau 8, ' . .on1s1 .. 0.000 
Loil C, fore is• . 0.000 
Loil~. loc;l.. .. l.000 
Lou 8, lotil.. .. 0.000 
Lou c, toc•i .... 0.000 

---------------
Totil loH ........ 0.000 

Carre1t liibilities 2m.m 
Bak ;iverdr1ft ...... 1?336.SSO 

production i• tbousud USO 

1999 

0.000 
0.000 
c.aoo 

-mso.coo 
0.000 
0.000 

-3833.333 
0.000 
0.000 

---------------
-2608'UJO 

~26.226 

1~76.210 

---------------

2COO 

0.000 
0.000 
o.aoo 

-mso.ooo 
0.000 
0.000 

-883l.333 
0.000 
0.000 

---------------
-~6033.330 

~S.?6' 

12130 .S20 
---------------

~1 

0.000 
0.000 
0.000 

-mso.ooo 
0.000 
0.000 

-883~.333 

0.000 
•l.GOO 

---------------
-26033.330 

184f.Jl11 
10602. 'HO 

---------------

2002 

0.000 
0.000 
0.000 

-1nso.ooo 
0.000 
0.000 

-8833.333 
~.000 

0.000 
---------------

-26033 .JJC 

2221.rn 
3752.016 

---------------

0.000 
0.000 
o.coo 

0.000 
0.000 
0.000 

-8833.333 
0.000 
0.000 

---------------
-88~3.333 

8S6.27b 
-20703.'1'0 

---------------

I 
I 
I 
I 
I 
I 

---------------
~otil fullds ....... 22S77.8'0 'J?l?.lOS -11336.3~ -13634.400 -2010?.630 -28670.??0 J 
--------------------------------------------------------------------------------------------------------------------------------

Pr;>dactio• road vehicles :.r:Al'r Ethiopia --- Juae 111'! 

-----------------------------------------------------------------·-- COlf'AR 2.1 - POLITECHKA CG.LTD., :il!AGUE, CZEC~..LOVA&'.I~ -~ 
Source of Finance. production i• thousud ~...o 

I 
Ten 2004 200~ 2006 2007 ~008 :oo<i 

·············· 
Equity, ordilirJ .. 0.000 O.JOO 0.000 0.IJOO 0.000 0.000 I Equity, prefere1ee. 0.000 0.000 O.GOO C.QCO 0.000 0.000 

Subsidies, gr;ats . 0.000 O.QOIJ 0.000 0.000 0.000 0.000 

Loil A, foreign . 0.000 0.000 0.000 0.000 0.000 o.~o I 
Loa1 8, foreiga .. 0.000 0.000 0.000 0.000 0.000 0.000 
Loa• c, foreign . 0.000 0.000 0.000 0.000 'l.000 0.000 

I Loa• A, l~al .... -8833.336 0.000 0.000 0.000 0.000 0.000 
Loa• 8, local .... 0.000 0.000 0.000 0.000 0.000 0.000 
Loan C, local .... 0.000 0.000 0.000 0.000 0.000 0.000 

--------------- --------------- --------------- --------------- --------------- --------------- I Total ton ........ -3833 .336 0 000 0.000 0.000 0.000 o.oco 

Curreat liabilities zu.m 1064.~10 37.4?3 &3&.~04 &68.331 701.748 I Blnk overdraft .... -2$?1'?.&20 ·3037U.SO 0.000 ~.000 IJ.000 0.000 

--------------- ----------·---- ---------------
_______ .. __ ----

--------------- ---------------
Total fu1ds . .... .. ·mo?.800 -2?310.UO 1un 63&.~04 668.m 701.74~ 
----------------------·----------·--·----·-------------·---·-·------------·--··---------------------------------------------------1 

Prodaction ro1d ~ehicles AKAKI Ethiopia --- June l 
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I 
I -------------------------------------------------------------------- CORFAR 2.1 - POl.ITECHlfA CO.LTD., PRAGUE, CZECHOSl.OVAllA -----

1 Source of Finance, production i• thousud USO 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Tear ................. 20!0 2011 2012 

Equity, ordiaary .. ~.000 0.000 0.000 

Equity, ?refere11te. 0.000 0.000 0.000 

Subsidies, graats 1).000 0.000 0.000 

Lou A, foreiga . 0.000 O.COO 0.000 

Loa• B. foreii•-· 0.000 0.000 0.000 

Lou c. fonii• 0.000 0.000 0.000 

Loa• A, local .... 0.000 0.000 0.000 

Loa1 8, local .... 0.000 0.000 0.000 
Loa• c, local .... 0.000 0.000 0.000 

--------------- --------------- ---------------
Total lo•• ........ 0.000 0.000 0.000 

Curreat liabilities 736.834 773.676 312.360 
Baak overdraft ...... 0.000 0.000 0.000 

--------------- --------------- ---------------
Total fuads ............. 73&.m 773.t.lf. 812.Jf.0 
-------~---------------------------------------------------------------------------------------------------------------------------· 

rrodaction road •ehic!es l\l:All Ethic;pia --- June 1??: 
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····························································-······· COllFAR 2.1 

Cashflow Tables. construction ia 

Year ••••.•.•. 

Total cash i1fl011 . . 

fi111acial resGUrces . 
Sales, aet of ta1 .. 

Total cash outflow .. 

Total assets . . . . 
Operatiag costs . . . 
Cost of f iaaace .. . 
lte?i71Hl .... . 
Corponte tn 
Oivideads paid . . . 

Surplus ( deficit ) 
Cu1Ulated ·:ash bdaac:e 

Iaflow, local . . . . 
OutflOY, local . . . . 
Surplus ( deficit ) 
Iaflow, forei91 .. . 
Outflow, foreisn .. . 
Surplus ( deficit ) 

!'MS 19% l'J'J7 

mooc.ooo O.OllO 0.000 
--------------- --------------- ---------------

moco.ooo 
a.ooo 

lms.ooo 
0.000 
0.000 
0.000 
0.000 
0.000 

10SS8S.OOO 
108S8S.OOO 

S3000.000 
9145.000 

438SS.OOO 
f.?000 .000 
.mo.ooo 

6UJO.OOO 

0.000 
0.000 

4381S.OOO 

4381S.000 
0.000 
0.000 
0.000 
0.000 
0.000 

·4381S.000 
64770.000 

0.000 
Z067S.000 

·2067S.C'° 
0.000 

23140.000 
·23140.000 

0.000 
0.000 

smo.ooo 

S4310.00C 
O.QOO 
0.000 
0.000 
0.000 
0.000 

·s.4310.000 
10460.000 

0.000 
23S80.000 

·2JS80.000 
G.000 

30730.000 
-30730.000 

Net cashflow . . . . . -rn1s.ooo ·4381S.~Oo -su10.ooo 

I 

I 
I 
I 
I 
I 
I 
I 
I 
I 

Cuaulated aet cashf low ·1J41S.OOO ·S7Z30.000 ·111540.000 
-----------------------------······················---------------------------------------~------------·························1 
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-------------------------------------------------------------------- COllFAR 2.1 - POl.ITEOlllA CO.LTD., PRAGUE, CZEc:IOSlO'IAltIA ---

Cashf low tab 1 es. production i11 thousud USO 

Teu .... 1998 2000 2001 2002 2003 

Total cash iaflov J8U2.340 77316.'170 t2'303 .400 203074.700 2181'M.400 

--------------- --------------- --------------- --------------- --------------- ---------------
fi111ei1l resources 
Sales, riet oi tar . 

Total cash vutflow 

Total assets . . 
Operati19 costs . 
Cost ~f f ha ace 
ReplfHlt 
Corporate tar 
Dividends paid 

Surolus { deficit ) 
Cuaulated cash balance 

[nflov, local 
OutflOll, local . 
Surplus { deficit ) 
IaflOll, foreiga 
outflow, foreiga . 
Surplus ( deficit ) 

:tet czshflliii . 
CurJlated aet cashf low 

27U.3.t2 
35701.000 

~8738 .'100 

247Z2.800 
36596.100 
7420.000 

0.000 
~.000 

0.000 

-302?6.SSO 
-1'836.SSO 

374?7.no 
46232.870 
-~734.?57 

'JCC.433 
22456.040 

-21S11.&00 

-22876 .S60 
-t3ut6.600 

2026.226 
7S~.rt0 

1112'3.200 

8484.SS'J 
fll715.3CO 
15010.000 
26083.330 

0.000 
0.000 

-33176.220 
-53812.770 

6U03.no 
61SOJ.300 
mo.m 

12?13.0SO 
4'J73'UOO 

-36876.SSO 

7117 .108 
-mn~.sco 

2565.'Jt.6 
lZf,737.t.OO 

l4143UOO 

lOSSS.3'0 
1m9.SSO 
11875.830 
26083.330 

0.000 
0.000 

-12130.510 
-65'143.280 

t02620.000 
80023.310 
225'J6.:.SO 
26683.610 
t.1410.840 

-34727.200 

2~28.f.SO 

-101470.800 

Sl46.01'J 
163308.SOO 

175757 . .tOO 

i61S.603 
115641.300 

87'1.667 
26083.3~0 

17675.060 
0.000 

-7302.'JJ8 
-73246.120 

123485.800 
107706.000 
15771.710 
44968.750 
63051.380 

-23082.630 

24222.070 
-77243.730 

2221.634 
20S853.000 

211826.606 

'J422.280 
l.t2'J16 .100 

5607 .sot 
2~3.330 

277'J7 .470 
0.000 

-37Sl.'1U 
-?&'J98.200 

141677 .400 
132?54.400 

87Z2.?34 
663?7.240 
7837Z.220 

-12474.980 

27'138.830 
-4?30'1 .S'lO 

364.276 
217333.200 

l'J74?5.SOQ 

2622.263 
153616.400 

2473.334 
8833.333 

2'9S0.1JO 
0.000 

20 703 . '}<)) 

-Sf.2?4.250 

asan .100 
139303.100 

'JS74.0lfl 
6'322.340 
~tn.410 

lll2' .'130 

32010.600 
-172?'UOO 

Prodactio~ road ~ehicles AKA&'! Ethiopia --- June t'J· 
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-------------------------------------------------------------------- CO."f"Alt 2.1 

Cashflow tables, production ia thousud USO 

Tear ...... . 

Total ush iaflGll 

fill1ei1l resources . 
Siles, aet of t11 .. 

Total cesh GUtf loa . . 

Total assets . . 
Operati19 costs . 
C.lst af f imce . 
Repay1eat 
Corp0nte tu 
Oivideads paid 

Surplus ( deficit } 
Cu111lated cash balaace 

Iaflow, lGCal ... . 
OUtfl~. local ... . 
Surplus ( :tficit } 
Iafl011, foreign 
OutflGW, foreiga ... 
Surplus ( deficit ) 

22'70C.&00 

llU02 
22'387.300 

203784.300 

tat.3.m 
1S68S4.700 

0 .OO<I 
8'107.280 

lf.lS'J .210 
0.000 

ZS'Jl'J."° 
-30374.S'JO 

156344.100 
140&04 . 700 
t sm . m 
73360.330 
&~180.0.tO 

l0180 Z?O 

zoos 

243103.700 

106C.Sl0 
242044.200 

2088S2.000 

2'77.033 
16991.S.200 

0.000 
0.000 

JS 'JO'I • 720 
0.000 

lC25'.l2G 
3832.m 

lf.S80S .000 
144960.600 
20U4.310 
77303.730 
633'11.m 
!3412.3?0 

~SSS'JJ.600 

2S9.n7 
2SS333.900 

21"706.SOO 

'J38.87S 
170768.300 

li.000 
Z22.23.t 

42777.340 
0.000 

403U.3t0 
4.t768.'J70 

1733'16 .600 
146"3.300 
i7003.310 
81697.010 
67813.480 
13883.$30 

- POl.ITECHU CO.LTO., l'tAGUE, CZEOIOSl.OYAUA --

1 
2007 2008 200'1 I 

26'J'J24.SOO 284608.300 300026.200 

636.504 
26'1288 .000 

227303.100 

2478.653 
178777.200 

0.000 
0.000 

44047.240 
0.000 

t262l ."70 
87390.UO 

1aJ100.ioo 
156098.'100 
27601.280 
86224 .340 
71204.160 
1$020.l'JO 

663.331 
283'3'1. 900 

23'2f.'J.SOO 

2602.S'n 
187186.500 

0.000 
0.000 

mao.:.JO 
0.000 

~333.SJO 

132729.000 

t'3f.30.ZOO 
lMSOUOO 
m24.soo 
'10'178.070 
747&U60 
16213.710 

1ot.n8 
2"324.400 

Z732.721 
U6016 . .t00 

0.000 
~.000 

SJC:S.710 
0.000 

~8l'JU10 

180'120 • 400 

204056.700 
173332.ZOO 
30724."80 
'JS'Jf.9 .460 
l8S02.S30 
17:£6.S3C 

I 
I 
I 
I 
I 
I 
I 

Net cashfluw . 347S2.?80 J42S6.710 40v°86.S40 42621 . .t70 ~S338.S20 tSl?l.400 
Cu1U!ated aet cashflow 17453.680 51710.l?O ?2S?7.230 135218.700 l80SS7.200 228?48.606 I 
-------------------------------------------------------------------------------------------~-------------------------------------
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Cashflow tables, production ia thous.ad USO 

Tur ....... . 

Total cash i1f loM . 

Fi111eial resources . 
Sales, 1et of t11 . 

Total cash outf lOM . 

Total a!Sets ... 
Operati19 costs . . . 
Cost of f i111u . . . 
RtPIJIHt ..... 
C;;rponte ta 
Oividellds paid . . 

Surplus ( deficit ) 
cu .. lated cash balaace 

I1flCM1, local .. . 
outflow, l;;cal .. . 
Surplus ( deficit ) 
Iaflow, foreig1 .. 
OVtflOM, foreig1 .. 
Surplus ( deficit ) 

Net cashf lo• . . . . 
Cu111lated •et cashf IGW 

mo 20ll 2012 

31621S.OOO 333213.200 3S1Gf.l .300 
--------------- --------------- ---------------

736.834 
315478.100 

265028.100 

286?.360 
20S287.l00 

0.000 
0.000 

S687U30 
0.000 

Sl186.?10 
232107.300 

215004.500 
182600.300 
32404.190 

101210.400 
82427.700 
18732.730 

S118f..?CO 
27??3S.SOO 

773.676 
33243'1.SOO 

278880.?00 

3012.82S 
215022.SOO 

0.000 
o.ooc 

t.084S.S'JO 
0.000 

S4332.2SO 
2'643?.SOO 

2264??.700 
~?1331.'100 

34167.840 
10()713.400 
8"54?.070 
20164.370 

54332.240 
3342f.7.300 

812.360 
350248. 'JOO 

2?3S78.300 

3163.464 
22S2U.200 

0.000 
0.000 

6S170.C.40 
0.000 

57483.000 
3u•m.soo 

238Sf.'UOO 
202701.300 
3S867.?10 

mm.t.00 
'10876.530 
21615.080 

ma2.??o 
3?17S0.300 

---------------------------------------------------------------------------------------------------·-------------------------------
Prodactioa road veh'.cles AXAKI Ethiopia --- Ju~ t?· 
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-------------------------------------------------------------------- COltfA: 2.1 -

Cashflow Discounting: 

a) Equity paid versus lfet income fl011: 
Net prasent value .•............ 108595.30 it 11.50 ~ 
[nteriial Rate of Retura (IRRfl) .. 61.37 ~ 

b) Net "°rt~ versus Net cash retura: 
Ifft preseRt value .............. 578,0.77 at 11.SO ~ 
Iaternal Rate of Retura (IRR£2) .. 20.?8 ~ 

cl Iateraal Rite yf Returr. on total iavest1eat: 
Net praseat value •..........•.. 55123.19 at 11.50 ~ 
roteraal Rate of Return ( Unt ) .. 16 .&O ~ 

Net llorth : Equity paid plus reser•es 

I 
I 
I 
I 

--------------------------------------------------------------------------------------------------------------------------------1 
Prodaction road vehicles AKAKI Ethiopia --- Juae 
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-------------------------------------------------------------------- CO"FAR Z.l - i>ot.ITECMHA CO.LTD., PRAGUE, C~ECllOSLOVAKIA --

Net Income Stateme!'lt iii thousand USO 

Year 1?'18 19?9 zooo 2001 2002 

Total sales, incl. sales tax 40161.000 84540.740 UOf.37.600 181408.500 22%03.000 
Less: variable costs, incl. sales tax. :8006.100 58054.300 93'183.610 120268.000 151975.700 

--------------- --------------- --------------- --------------- ---------------
Variable aargin 12154.900 26486.440 46(,54.020 &1140.450 77627.330 
As i of total sales J0.26S 31.330 33.173 33.703 33.80'1 

Non-variable ~Gsts, incl. depreciation 19343.140 1'169'U90 1%24.530 20262.310 21478.?70 
--------------- --------------- --------------- --------------- ---------------

Operational 1argin . -7188 .238 6786.844 1702'1.4?0 40878.140 56148.3&-0 
As ~ of total sales -17.8?? s.n8 1?.21? ZZ.534 24.m 

Cost ilf finance 7420.000 15010.000 11375 .830 8741.667 5607.501 
--------------- --------------- --------------- --------------- ---------------

Gross prof it -14608 .240 -8223 .156 15153.660 32136.470 50540.Siil 
Allowances 0.000 0.000 0.000 0.000 0.000 
!axable profit -14608 .240 -8223 .156 1SlS3.660 32136.HO SOS.t0.S60 
Tax 0.000 0.00'1 0.000 17675.060 277'17 .470 

--------------- --------------- --------------- --------------- ---------------
Net profit -mos.240 -8223.156 15153.f.60 lUM.410 Z274J.3?0 

Dividends paid 0.000 0.000 0.000 0.000 0.000 
Undistributed prof it -14608.240 -8223 .156 15153.660 tu61.m 22743.J?O 
~ccu1ulated undistributed profit -14608.240 -22831.390 -7677 .738 6783.~7~ Z?m .06C 

Gross profit. ~of total sales -36.374 -?.727 10.775 ,., .,,, .,., ,,,,., 
&. I ~I 6 ..I ''"·"'' 

Net prof it, ~ of total sales -36.374 -9 .727 10.775 7.'172 'I .?Of, 

ROE, Net profit, ~ Jf ~quity 0.000 0.000 o.ooc 0.000 a.oco 
ROI. Net profittinterest, ~ of in·;est. -S.:84 4.8.t8 18.267 15.093 11.m 

Prodaction road vehicles AKAKI Ethiopia --- Ju~e 1' 
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-------------------------------------------------------------------- COlf'AR 2.1 - POl.rTECllltA CO.LTD., PRi\GUE, CZECHOSLOVAKIA --

Net Income Sta ~eme nt i11 thousud USO I 
lear . 2003 2004 2005 2006 2007 

Total sales, i11el. sales tax . 241033.200 253137 .JOO 2657'14.200 27'1033.'JOO 2'13038.000 I less: variable costs, incl. sales tax. 157861.500 l~OU.500 170530.600 177344.100 28UCJ8.300 
--------------- --------------- --------------- --------------- ---------------

I Variable 1ar9i 11 .. 33221.700 3?095.780 ?5263.560 101739.700 108539.700 
As ~ of total sales 34.520 JS .1?7 35.841 36.*55 37.03? 

Non-variable costs, incl. depreciation 262?3.590 23351.770 29?73.160 23962.750 24817 .. uo I --------------- ·-------------- --------------- --------------- ---------------
Operational 1argin . S&n8.120 65744.020 652?0.410 77776.?80 337Z2.2SO 
~s ~ of total sales 23.613 25.?72 24.564 27.36? 23.570 I Cost of finance 2473.334 0.000 0.000 0.000 0.000 

------------ ... -- --------------- --------------- --------------- ---------------
Gross prof it .. 54454 .780 65744 .020 65290.UO 77776.?80 83722.250 I Allowances . 0.000 0.000 0.000 0.000 0.000 
Taxable prof it .. 54454.780 65744.020 652?0.410 77776.?80 83722.ZSO 
Tax 2'1?SO .130 3615?.ZlO JS?0?.720 42777.340 46047.240 I --------------- --------------- --------------- ·-------------- ---------------
Net prof it . 24504.t.SO Z95S4.310 29380.680 3499?.640 J767S.OIO 

Dividends paid 0.000 o.coo 0.000 0.000 0.000 I Undistributed prof it . 24S04.6SO 2?S34.810 2?380.680 349?'1.t.40 37675.010 
~ccuaulated undistributed prof it . S4G31.710 336!b.S20 112997.200 1479?6.300 185£71.900 

I Grass prafit, ~ af total sales . 22.583 25.?72 24.S64 27.St.? 23.siO 
Net profit, ~ uf total sales . 10 .164 11.687 11.054 lZ.541 12.357 
~0£, Het profit, ~ af equity . 0.000 0.000 0.000 a.ooo 0.000 I ROI, Net profittinterest, ~of invest. 16.582 18.005 17.675 20.?42 22.297 
----------------------------------------------------------------------------------------------------------------------------------

Prodaction road vehicles AKAU Ethiopia --- June I 
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.··· '~ 2.1 UM I[: 

-------------------------------------------------------------------- COllfAR Z.l - POLITEC:tnA CO.LTD., ~AGUE. CZECHOSLOVAKIA --

Net Income Statement ill thousaad USO 

Year . . . . . . . ms 2009 mo 2011 201Z 

Total sales, incl. sales tax 30768'}.900 323074.400 339228 .100 356189.SOO 373''18. '100 
less: variable costs, incl. sales ta1. 19Z010.300 1'19897.800 2oe119.&oo 21687S.600 226006.300 

--------------- --------------- --------------- --------------- ---------------
Variable Hrgio .. 11S679.700 ~23176.700 1310(8.SOO 13?313.900 1'7992.&0' 
As ~ of total sales 37.5'1€1 38 .1~6 38.&31 3'}.112 3'U70 

Non-variable costs, incl. depreciation 2S714.'110 Z66S7.220 27646.&30 286dS.S30 29SOO.S30 
--------------- --------------- ----·---------- --------------- ---------------

Operitional ••rgin . 89%4.780 '16S19.470 103401.900 110628.300 118492 .100 
As ~ of total sales 2'.23' 2'.87S 30.482 31.0S? ll .~S~ 

Cost of finance 0.000 0.000 0.000 0.000 0.000 
--------------- --------------- --------------- --------------- ---------------

Gross profit . 8?964.780 ?6519.470 103401.'100 110628 .300 118492.100 
Allowances . .. 0.000 0.000 0.000 0.000 0.000 
Ta1able prof it . 89964.780 ?6St'U70 103401.900 110628.300 1184'12.100 
Tax .. 4?480.&JO S308S.710 S6871.0JO 6084S.S'JO 6Sl70.640 

--------------- --------------- --------------- --------------- ---------------
Net prof it . 40484. ISO 43433.760 46S30.840 4?782.no 53321.430 

Dividends paid . 0.000 O.OOG 0.000 0.000 o.~oc 

Undistributed profit . 40484.150 43433.760 46530.340 4?782.750 S332! .430 
Accu1ulated undistributed profit . 22&15&.000 Z6?58?.800 116120.600 36S?03.400 419224.800 

Gross profit, ; ~f total sales . 2?.23? 29.875 30 .482 31.0S? JU82 
lll!t profit, ~ ~f total sales . 13.m 13.444 13 .717 13.?76 14.157 
ROE, Net profit, ; of equity .. 0.000 0.000 0.000 0.000 IJ.000 
ROI, Net profittinterest, ~ ~f invest. 23.&88 2S .115 26.578 28.077 2?.67? 

Prodaction road Yehicles AKAKJ Ethiopia --- June I~ 
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~~jP~OMFA 
-------------------------------------------------------------------- COllfAR Z.1 

.•· '\ ;.::.1 UNII 

- POUTECHltA co .LTD. I PRACIJE I ClECHOSlOVAUA --

Projected Balance Sheets, construction in ~oosudU~ 

Year .••• 

Total assets 

Fixed assets, aet of depreciatioR 
Coastruction in progress . . . . 
Curreat assets . . . . . . . . . 
Cash, bank .......... . 
Cash surplus, finance available . 
L~ss carried f~rward ..... . 
Loss ............. . 

Total liabilities ...... . 

Equity capital . . . . . . . . 
Reserves, retained profit ... . 
Profit ............ . 
Long and 1ediu1 ter1 debt . . . . 
Current Liabilities ...... . 
Bank overdraft, finance required. 

Total debt .......... . 

122000.000 

0.000 
13415 .000 

0.000 
0.000 

108SS5.000 
0.000 
0.000 

122000.000 

0.000 
0.000 
0.000 

mooo.ooo 
0.000 
0.000 

mooo.ooo 

1'1?6 

mooo.ooo 

13415.000 
0815.000 

0.000 
0.000 

t.4770 .000 
0.000 
0.000 

mooo.ooo 

0.000 
0.000 
0.000 

122000.000 
0.000 
0.000 

mooo.ooo 

1'1'17 

122000.000 

S7Z30.000 
53860.000 

450 .000 
0.000 

104t.O.OOO 
0.01:~ 

0.000 

mooo.ooo 

0.000 
0.000 
0.000 

122000.000 
0.000 
0.000 

mooo.ooo 

I 
I 
I 
I 
I 
I 
I 
I 

Equity, i of liabilities . . . . 0.000 0.000 0.000 
-------------------------------------------------------------------------------------------------------------------------------1 
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-------------------------------------------------------------------- COllFAR 2.1 - POl..lTECllNA CO.LTD., PRAGUE, CZECHOSl.OVAlIA --

Projected Balance Sheets. Production ia thousuc USO 

Yeu .... 

Total assets 

fixed assets, net of depreciatioa 
Construction in progress 
Current usets ..... . 
Cash, baat ......... . 
Cash surplus. finance available . 
loss carried forward .. 
loss ............ . 

Total liabilities ... 

Equity capital .... 
Reserves, retained profit . 
Profit . . . ...... . 
long and 1ediua ter1 debt . 
Current liabilities .... 
Bank overdraft, finance required. 

Total debt ....... . 

Equity, ~of liabilities 

l'J'J8 

144577.?00 

1047%.'JOO 
10810.000 
13'103.630 

4S'J.167 
0.000 
0.000 

iuoa.240 

144577.'JOO 

0.000 
0.000 
0.000 

122000.000 
2741.342 

1'1836.550 

144577 .'JOO 

0.000 

l'J'J'J 

1544?7.000 

108818.300 
0.000 

22384.210 
463.146 

0.000 
14'03.240 
8223.lSt. 

154497.000 

0.000 
0.000 
0.000 

'JS'Jl6.670 
411.7.567 

S3812.760 

154497.000 

0.000 

2000 

lS8263.300 

10202?.700 
0.000 

32?29.240 
UJ.504 

0.000 
2ZSJ1.3'10 

0.000 

lS8263.800 

0.000 
0.000 

lS1S3.&60 
t.?833.340 
7J33.S33 

65?43.270 

l43ll0 .100 

0.000 

2001 

143937.200 

95241.080 
0.000 

40510.490 
507 .865 

0.000 
7677.738 

0.000 

10?31.200 

0.000 
0.000 

tut.l .HO 
437SO.OOO 
'117?.SS2 

76546.1?0 

12?475.700 

0.000 

1388?3.100 

88452.4&0 
0.000 

4'1872.090 
S68.543 

0.000 
0.000 
0.000 

1388'13 .100 

0.000 
t.783.m 

22743.J?O 
1766t..670 
11401.l?O 
802?8.200 

10'1366 .100 

0.000 

Prodaction road •ehicles AKAKI EthiOPia ·-- June 1' 

----------------------·--------------------·------------------------ COftfAR 2.1 - POLITECHMA CO.LTD., PRAGUE, CZECHO$LOV~IA --

Pr o j e c t e d Ba 1 a n c e S he e ts , Pr o duct i o n in thousud USO 

Year .. 

Total assets 

Fi1ed a~sets, net of depreciation 
Construction in progress 
Current assets . . . . . . 
Cash, bank . . . . . . 
Cash surplus, finance availabie . 
Loss carried forward 
Loss . . . . 

Total liabilities . 

Equity capital 
Reserves, retained prof it . 
Profit .. 
Long and 1ediu1 ter• debt . 
Current liabilities . 
Bank overdraft, finance required. 

lQ~a I, de~t f 'l' b .. f. " . . . . . . 
q 1tr, ~ o 1a 1 1t1es .... 

2003 

134726.800 

81663.890 
0.000 

m?5.no 
76t..?7S 

0.000 
0.000 
0.000 

134726.800 

0.000 
2'JS27.0t.O 
24S04.6SO 
8833.339 

12267.4£0 
S?S?4.210 

80615.060 
0.000 

2004 

12?801.800 

7487S.JOO 
0.000 

54284.380 
642 .112 

0.000 
0.000 
0.000 

121801.300 

0.000 
54031.710 
21584 .310 

0.003 
m10.620 
33674.6~0 

46185.270 
0.000 

2005 

129872.JOO 

68086.700 
0.000 

S6?87.no 
n5.60J 

3882.102 
0.000 
0.000 

121372 .300 

0.000 
83616.520 
21380.680 

0.003 
13S7U30 
3300.000 

1(,87$ .130 
0.000 

2006 

164909.SOO 

612?8.110 
0.000 

5817? .7SO 
662.648 

447t.8. ?60 
0.000 
0.000 

164?0'1.SOO 

0.000 
11Z1?7.200 
34???.6'0 

0.003 
13(,12.t.20 
3300.000 

1&?12.iJO 
HOO 

2007 

203221.0GO 

S4S09 .$20 
0.000 

60625 .440 
615.t,lJ 

873'10.410 
0.000 
0.000 

203221.000 

0.000 
147196.800 
37£75.010 

0.003 
1424?. !JO 
3300 .000 

17$4?. llO 
0.000 

---------------------·-------·--·--------------------------------------------------------------------------------------------------
Prodaction road •ehicles AKAKI Ethiopia ·-· June l~ 
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-------------------------------------------------------------------- COllFAR 2.1 - POl.ITECHllA CO.LTD., PRAGUE, ClECllOSl.OVAIIA --

PTojected Balance Sheets, PToduction ia 

Tear ....... . 

Total assets . . . . 

Fixed assets, 11et of depreciatio1 
Coastructio1 ia progress . . 
Curreat assets . . . . . . . . . 
Cash, bat .......... . 
Cash surplus, fiaaace available . 
Loss carried f~rward 
Loss ............. . 

Total liabilities .. 

Equity capital ... 
Reserves, retaiaed prof it .. 
Prof it ....... . . . . . . 
Lo19 aid 1ediu1 tera debt . . 
Curreat liabilities ... .. 
Bait overdraft, fi11a1ce required. 

Total debt ......... . . . . 

244373.500 

47720.930 
0.000 

631'13.UO 
730.228 

13Z7Z8.900 
0.000 
0.000 

2U373.~ 

---------------
0.000 

185671. 900 
'°434.l~ 

0.003 
14'117 . .&60 
3300.000 

18217 . .&60 

200'1 

Z88S09.000 

40932.340 
0.000 

6S88'J • 7'10 
76'.SlZ 

180920.300 
0.000 
0.000 

23850'1.000 
---------------

0.000 
Z261S6.000 
"3433.760 

0.003 
lSf.t'J.210 
3300.000 

lS'Jl'J .210 

2010 

335776.700 

34lt3.7~ 

0.000 
687Z0.980 

304 .734 
zmo1.200 

0.000 
0.000 

33S77f..700 
---------------

0.000 
26?5".800 
46530.340 

0.003 
16356.040 

3300.QOO 

1'16Sf..04Q 

2011 

386333.100 

273SU60 
0.000 

716'13.740 
344.804 

286419.CCO 
0.000 
0.000 

386333.100 
---------------

0.000 
316120.600 
.t'l732.7SO 

0.003 
1712'1 .710 
3300.000 

20C2'J .720 

Z012 

UOC66.'100 

20842.430 
0.000 

74815.130 
336.378 

343922.400 
0.000 
0.000 

4'0466. 'JOO 
---------------

0.000 
365903.400 
53321.430 

0.003 
17?42 .070 
3300.000 

21242.080 

1 
I 
I 
I 
I 
I 
I 
I 

Equity, ~of liabilities . . . . 0.000 0.000 0.000 0.000 0.000 J 
------------------------------------------------------------------------------------------------------------------------------
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----------------------------------- -------------------------------- CO.'lfM: Z.l - ~ClITEC~u~A ~C.LTO., ~R~. CZEC:«l$LO~AJ:IA · 

Ann 11 a 1 CF, operations 
r'4 thousand USD 

4.8 

2.8 

8.8 

Z.8 

.8 

.8 

rJ loca I net casht' lows 
i foreign 1iet casht' lows 

1 z 3 4 5 & 7 8 9 18 11 12 13 14 15 16 
tart up y e a r 
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-------------------------------------------------------------------- CC11f'AR 2_1 - POLITEC~ ca.Lr~ .• ~ii~. =~ECliOSlCV~I~ -· 

----~~~------~I 
Accu.lated CF, operations 

rs ti.ousan11 1m I 
~----.i""---------1 

Z.5 

Z.8 

1.5 

1.8 

~ local net cashf lows 
i1 foreign net casM'lows 

8.5 

8.8+-_. 

t·s 
1.B 

1.5 

1 2 3 I 4 s 6 
lstan up 

7 8 9 18 11 12 13 14 15 16 
y e a I' 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- ~\lllf~ :.t - P"vl!TECMHA ca.LrD .• ~,\GU(. ClECHQ<'..tOVAKr~ -

Anmal r low or f11M.s er inance) 

1.2 

1.8 

8.8 

8.6 

8.4 

8.2 

1 

thousand tm 

2 

fl1 local fllnds 
i r ore irn fllnds 

3 f 4 5 6 
~tart np 

7 8 9 18 11 12 13 14 15 
~ e a r 

i 
I 
! 
I 
' 

I 
, I 
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-· <~ -. , .. ~ i : " -·. - -
-------------------------------------------------------------------- COPIFA: z.: - ~:it.rT£ClllA CO.LTD .• ~AGUE. :rEClfOSlOV~IA -

Deht Service Ratio, hlj year 
net cashl'lowldeht service 

4.8 
/ 

/ 

3.8 I 
I 

Z.8 I 
I 

I 
1.8 - case 

8.8 

-1.8 I 
I 

... z.8 I ... 3.8 I 

1 2 3 4 5 6 7 
iStart up 

8 9 18 11 12 13 
!I e a r 

14 15 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 
I 

1Jc 

-------------------------------------------------------------------- COftf~ Z.1 - 1-'0llTEClfl(A ~O.Lro., ~~. C~ECW.:$t.0'1Alin -

Deht Service latio, hy year 
net cashtlowlcleht service 

variation ot total interest 

4.8 

8.8 

Z.8 

.8 
:: ·J 

:/; ., 
'1 

~~ .... 119
_- hase case 
__ +-18:1. 

---· +- 28 j( 

-·- +- 38 ~ 
--· +- 48 ~ 

.8._ __ ~----~--~----~-----~--~----~-----~--~-' 1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
tart up !# e a r 
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-------------------------------------------------------------------- COllFA~ ~.1 

Debt Service Ratio, ~ yea 
net casld'low/deht service 

variation or the net cashf low 

1.8 

Z.8 

8.8 

2.B 

.8 

1 2 3 
tart up 

5 6 7 8 9 18 11 12 13 14 15 
y e a r 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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432. 

-------------------------------------------------------------------- COllFAI: Z.l - PIJl[~ECHllA CO.LTD., PRAGUE, CZEClfOSLCVA&:IA -

Discounted CF, Inuest.ent 
lr'5 thousand I.JD 

4.8 \ \ 
3.8 \ 

\ 

Z.8 

\\_present value, base 

\ 

" 1.8 "' ~ 
8.8 ~ 

-- -
... 1.8 

8 5 1e 15 28 25 38 35 
discounti ng rate (i!) 



-133 I 
I 

·~··:<;:;;:-.,. .. ~. I 
~~~i~CJ'\M,.o• 
~::-=>1¥ Vt'.rn1 
-. <~ -:::.1 UMI[r1 

-------------------------------------------------------------------- col!fAR 1.1 - ~oLrTECMMA co.LTD., PRAGUE. ~rEcMostaVAKIA I 
Discounted CF, lnuest.ent 

18"6 thousand Im 

1.4 
\ 

1.2 \ 
1.8 \ 

8.8 ~ '· 
..... 

' ' 8.6 ' ' 

variation of sales pl'ices 

_ present value, base 
__ .-18:1. 
.... +-281. 
___ r 38 ~ 

discountiDg' rate (~) 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- COllfAR Z.l - POLITECHNA CO.LTO., ?l:AGU£, ClECHOSLOV:.lIA --· 

Discounted CF, Inuest.ent variation of operating costs 
ur'6 thousand tmD 

1.8 \ 
\ 

8.8 \ 
\. 

"' 8 c ·-.. _ present value, base .o \ 
' ', __ +-18j( 

8 .4 "· "'· . ... · ...... , . . .... +- 28 'l. 
" ' .. .. +-381. ................. ·,.,:, .. - . . . ..... 8 2. .... ....... . ..... . .... ' ..... .. ..... 

' "' ._ ···· ..... ---·--. .... ~'"·-"··-. .... · ........ . 
--- " ........ -.. _ 

8.8 ~ 9'- ..... - -~ - -. - :.::·~· ••• :.~ ..... :-=:.~·._·-·~. 

5 18 15 28 25 38 35 
discounting rate (~d 
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-------------------------------------------------------------------- C6HFAR 2.1 - POL!TECHHA CO.LTD., PRA~UE, ClECHOSLOV4~IA -1 
Discounted CF, Inuest.ent 

ur's thousand lmD 

Z.B 

1.8 

-1.8 

8 5 18 15 28 

var. ot initial inuest.ent costs 

25 38 35 
discounting rate (:.<) 

I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"fAR 2.1 - POLITECXNA CO.LTO., PRAGUE, ClECHOSLO~AKIA -· 

Discounted return on lletUorth 
111"5 thousand USD 

4.8 
\ 
\ 

3.8 
\ 
\ 

\ _present ualue, base 

2.B \ 
\ 
\ 

' 
1.8 "' " ' ........... 

8.8 ~-

8 5 18 15 Z8 ZS 38 35 
discounting rate (;J 



• 

-------------------------------------------------------------------- CGl'IFAR Z.l - POLITECMNA CO.LTD., PRAGUE, crECHOSLOVAKIA ~ 

Discounted retul'n on HetUorth variation ot total sales prices 
8"6 thousand USD 

.4 . _, ~,,. -· -· ,,. . 

. 6 
.,, . 

·" 

.8 
8 5 18 15 28 25 38 35 

discounting rate (:1.) 
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-------------------------------------------------------------------- CQ~FA~ Z.l - POLITECMHA CO.LTD., PRAGUE, ClECHOSLOVAlIA --

Discounted return on NetUorth 
Ur'6 thousand USD 

1.8 \ 

8.8 \. 
\ 

\, 

8.6 ~ ' 
\ 

\, . 
8.4 ~ ' ..... ' ' .. '·~ .... . 
82 

-... ·· ... ~, . ..... ·... . ..... 

variation ot operating costs 

_present value, base 
__ +-18'l. 
. ... +-2B'l. 

+- 38 'l. 

' .... .... 
"' ~ ~ ·~··· ... :.-:-.:.-:·.:.---·~. 

' '- - ~ ........ ::~.~. -" .... 
8.8L_ _____ -~-~-:::...=.-..__~~~=====::=.:-~~~-~-~··-~···~·~~·-~~~~7~·:~n=~~~:~~u:o~~~=~~-=~~•·:~~;:~~•:•~••:=~~·-~·-=·~ 

I - - .., 
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8.8~~--~--~~--~--~--~--~~--~--~--~~.......J 
8 18 28 38 48 58 68 78 88 98 

capacity utilization (Yo) 



1f>7 • 

I 
I 

-------------------------------------------------------------------- CO"FA~ Z.l - POLITECHNA CO.LTD., PRAGUE, CZECHOSLOVAKIA ~ 

Break euen chart incl. finance 
Ir's thousand ml 

Z.8 
1.8 

1.6 

1.4 

1.2 

1.8 

8.8 

8.6 

_ a11111al sales 
__ tota I costs 
.... r ixed costs 
___ +-18~ 

·-· +- 28 :I. 

18 28 48 58 

variation ot f ixecl costs 
for 5th production year 

68 78 88 
capacity utilization (Ye) 
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I 
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I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"fAR Z.l - POLITECHMA CO.LTD., PRAGUE, CZECHOSLOVAKIA -

Met Cast.flow I Total Sales 
ratio in ('l.) 

28 
/~ _..,,...-

8 I 
-28 ' 

I 

I ~ 

I _ base case 

-68 

1 z 3 4 5 6 7 8 9 18 11 1Z 13 14 15 
Start up ye a r 



-------------------------------------------------------------------- CO"FAR 2.l -

llet Cashtlow I Total Sales 
ratio in (~) 

variation ot operatill!J costs 

28 . 

.... 
• . ... 

. .. " ' .................... ·························································································· 
. / ~- -------------------------:·,, /---.__-__________________ _ 

• 

I 
I 
I 

8 
:I/ ,,, - ..... ~ - - - - - - - - - - - - - - -
·1~ ~-~~--~-~~~~ I 
4:~-- ········ .............................. ························· ··············· 

... za 

-88 

.:u,: . , ... 
/1/( 
:' ( :, ( 
'( _ base case 

__ +-18~ 
.... +-28~ 

I 
I 
I 
I 

~-----------------~I 1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
____ s_ta_rt __ u_p _______________________ y.;._e_a_, ______ ___. I 

I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"fAR 2.1 - POLITECHHA CO.LTD .• PRAGUE, crECHOSLOVAKrA --

Net Cashtlow I Total Sales variation of sales prices 
net of sales tax r'z ratio in (~) 

8.2 

.8 

.2 

.4 

.6 

.8 

1.8 

······························· ........................................................................ .· . .... ,,- ...... 
;, ----------------------------
;~~-----------------------------

'1,r, / . . ... . .... . ·········. .. . ......................................... ················ 
:: '1 · : 

!J 
I ; 

I : _ base case 
__ +-181. 
.... +-28~ 

1.2r---~----~--~----~--------~----~--~----~~ 1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
tai-t up y e a r 



-------------------------------------------------------------------- :c"FAR 2.1 - POLITECMNA CO.LTD .• N:AGUE, ~ZECMCSLO~AKrA~ 

Met Prof it I Total Sales 
ratio in Ci!) 

18 
~ 
I 

8 I 
I 

-18 I 
-28 I 

I ~38 ~ _ base case 
f 

r-te I 
1 2 3 4 5 6 

Stal't up 

-

7 8 9 18 11 12 13 
y e a r 

14 15 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"FAR Z.t - POLITECHMA CO.LIO., PRAGUE. CZECHOSLO~AKI~ --

28 

8 

:-~t Prof it I Total Sales 
ratio in Cid 

variation or operating costs 

.......... ---··················-····························································· ... ·········· .. _ ..... ---------------------
I - ""' - - - - - ------------------... Ir---.----

. I ~---~--~-------------
//!'-_______ ··································· 
I ························· 

_:I I I ·.. ············· ... ····················· 

--~/'/ ... ·· 

I I 1 .. .-
'/ I_: 
I I : 
I 

! 

_ base case 
- - +- 18 Yo 

... +-28Y. 

r68 • 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
Start up y e a r 
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-------------------------------------------------------------------- COftfAR Z.l - POLITECHNA ca.LrO., ~RAGUE, ClECHOSLG~AKIA -~ 

28 

a 

~ze 

f-48 

f-68 

4J8 

ltet Prof it I Total Sales uariation of sales • prices 
ratio • (Y.) m 

........ . .. ... ............................................................................ ............... . .......... ··-- .. ····· ············· - - - -- - - - -- - - - .- ---- - -- -- - -..... - ---.... ·1 ;------ --
: I I - - - - - - ,. - - - - - - - -- - - - - -

.· I!----- - - -
: I I . .............. . .... 

I I ............................ ··················· 
·-··········· .... ........... I I .···· ............... ················· 

I I 

'!1 ii I 
I 

I I 

J - base case 
+- 18 :I. j - -
+-.... Z8 :I. 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
Start up y e a r 
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-------------------------------------------------------------------- CO"FA~ z.: - ?Ot!TECXHA c~.Lro., ?~AGUE. C~ECHOSLO~AKIA --

Net Prof it I Total Sales variation ot interest 
ratio in (~) 

~ 
~ 

18 J ...... ·; ·· ..... · . . 

8 .:F 
:If. 

,if 
i-18 ·L: 

·I/: 
1.-· . 

--28 . if 
: i 

-38 

l 
_ base case 

. __ +-18~ . . . 
+- 28 ~ . 

f-48 
. .... 

I 

,. 

~ 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 

Start up 9 e a r 
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-------------------------------------------------------------------- CO"fAR Z.l - POLITECmtA CO.LTD., PRAGUE, C~EC~OS~GV~KIA ~ 

28 

8 

-28 

-68 

Net Prof it I Total Sales 
ratio in (~) 

variation ot production costs 

·····.. . ................................................................................................ . ........................... 

------------~--,'--,~.,..---_,---·-·-

.-----------~--~--~~---
... /;---.......__--- --------------.·,I _.,,~~,.,-"-

. ';--------""" ...... . ............. . ............................................. 
. I ························ . , ............... -··· 

: I I I :·················· 
_: I I . _: 

, I I 
, / I I 
/1 

11 
I _ base case 

J __ +-18~ 

.... +- 28 :I. 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
Stal't up y e a r 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- COftFA~ Z.l - ~OltTECHN~ CO.LTD., P~~GUE, Cl£CMOSLOVAKIA -

Sensitiuity of IRR 
internal rate or return 

38 
__,,,,----

~~ 
---~ _.,.,/ -- ~ 

7.11 . ··············-~-~--~~--~···· ········ ...... ··················· 

18 / --- ... ___ 

/ _ sales price(s) " • .. 
// __ operating cost<s> .... '-, ...... 

// .... initial invest.tent ........ ' 

8 

~ v '. 
-28 -18 8 18 28 

uariation in ~ 
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,~; -...... ·wcol\1FAI 
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-------------------------------------------------------------------- CO~FAR 2.4 - I" i. ~\.UltPT .L. l • r F"n,,.y ~ t •'- \.U .J 1Jtr't ln noL"Tr-ruu. co I 'D ntlArur- r~["U()~L~".K" I 
Break even chart incl. finance variation or sales prices 

ror 5th production year I 8"s thousand tmD 

2.5 

Z.8 

1.5 

1.8 

8.5 

_ an111al sales 
__ tota I costs 
.. . . r ixed costs 
--- +- 18 :< 
·-· +- 28 ~ 

, 
" ,' . ,, .,, .. ;". 

..,"' J_.,,· /' 
, - ~ .... --" _.,·"· ~ .,,. 

, , ~ . 
, .. ~~ ."· .~--

", ·' .-' 
.,· JI • # ,, 

,"' ..... · ,,,,~ ,.,'~ 
,,-' ·"" ,.· ,,,,' ~ 

" ·" ,,,,,. ,,,•' ,,,, _,-1 ,, .. " .*"' ··'" ,.~.,. ~ 
,, ·"' ·' ... .:;. ,.,, 

,,,~ .~ ~·' ~,,,> 
.,. ,, . .,•' _,,. ~-~ 

·"' ...,, ~-
·" J" -·· , . ..- -

o"-' ,r' .,.. -,, 

I 
I 
I 
I 
I 

,.,.-· ,.,·· 
~ ..,. .,,__ _,, I 

~',,,_· ·-' _,,,, ., ,. . ~ . ./ ., ., ,, .. ,.-' ;·-; .... --- ~':"". . ,, :. ,,, , ..,, .,. ,.~,,,,. ,_,·.~·"' ., ,, . . I 
.- .r -'!_ ~s ~ -~:.-:, -

·············~· ;~· .. ··········-·························--···--·----····--······----···························------···········--·--···--······· 
a.ea--1-e--2-e--38--48--58--68--78--88--98----' I 

capacity utilization (~) 
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-------------------------------------------------------------------- ~~MFAR ~.l - ~CLITEC~n~ ~a.~ro .. P~AGUE. CZECHO$LO~~KIA -

Break even chart incl. finance 
LB"S thousand USD 

2.8 

1.8 

1.6 

1.4 

1.2 

_ a11111al sales 
__ total costs 
. ... r ixed costs 

for 5th production year 

/ 
// ,, ,,. .,, 

.// _J_,,.-""-

_,,,/"/ .... ,, -- -
/ --/ ,, _, 1.8 

8.8 
./~,,,-

~/'' 
- .... _., // 

8.4 ~ - ./ 
8.2 • .. :. .. ~-~---······················································································································· 
e.e/. 

8.6 

8 18 28 38 58 78 88 98 
capacit9 utilization (~) 



173 

-------------------------------------------------------------------- CO"FAR Z.1 

Total Sales I Production Costs 
W'S thousand USD 

fZl local sales 3
·
5 0 foreign sales 

II local costs 
3.B ml foreign costs 

2.5 

2.8 

1.5 

1.8 

B.5 

8.8 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 

y e a r 

-
I 
I 

I 
I 
I 
I 
I 
I 



I 

I 
I 
I 
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I 
I 
I 
I 
I 
I 
I 
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I 
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't~~ ......... ·~··'-"· ... :f\ Y;!.. .,J 
~.11 :.: . , , .! './, 

,1:: ... : .:.. y .... ·IZ~~-c 0 MFA 
"\;'• --- ·tu 'I ~ ..... ·-~--z.:#.1'· . 

- · ';::-- :::.; U~H C 

-------------------------------------------------------------------- CO"fAR £.1 - POL[TECHHA CO.LTD., ?RACUE, C~ECHOSLOVAKIA -

Structure of Production Costs 
rs thousand lmD 

1.6 

1.4 

1.2 

1.8 

8.8 

8.6 

8.4 

8.2 

ft.I variable costs 
ii fixed costs 

F = foreign 
T = total 

8.8..___. 
F T F T 
hinal Start 

F T 
B.Euen 

For 5th production year 

ttoainal Start up 

71.43 39.91 raw .a.terial 
6.Tl 4.68 other Rft 
3.88 4.17 utilities 
8.14 8.28 energy 
8.95 3.31 labour 
1.13 2.43 111aintenance 
8.59 8.64 spares 
7.92 17.49 ouerheads 
4.37 12.51 depreciation 
3.61 14.75 interest 

188.88 188.88 Total Prod C. 

production leuel 
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Resul"ts of Financial and F.conollica1 Analysis 

VARIANT 1 A 

5000 Trucks per year 

-
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-------------------------------------------------------------------- :G"F~~ z.: - PCL!itCHNA CO.LTD., ~RAGUE, CZECHCSLO~AKIA ----

~rvd:ction :vad 1ehicles ~KAK! Et~iopia 
Jar.e tnl 
Develv~;ent Jf ASPF Et~iuPic - •ar .iA 

3 ~ear{s) ~f construction, !S t~ars ~f ~raducti~~ 
curr£r.cy conversiun rates: 

coreigr. currcJ~Y 1 ~nit = 
~veal curr~ncy 1 unit : 

ac:vur.ting currency: ~hvusand !.!SO 

!.~OQC ~~its 3C:~unting ~urrency 

~-~coo units i~~vunting :uricttcr 

-----------------------------------------------------------------------------------------------------------------------------------
Total initial investment 

f bed assets: illS?O .~O 
cur ant assets: ~~!l.00 

tutol assets: 11:040.JO 

SZ.l4& ~ fvrai;;. 
100.000 ~ foreign 
:~.338 ~ fvrci;n 

-----------------------------------------------------------------------------------------------------------------------------------
Source of funds 

:quit;· ~ ;iaiits: 
:crcisn !vaiis 
I ....... 1 1 ... _ ... 
ii.U\.~ii. 6\111.ll~ 

tiitiil '---~I \111\J~ 

I\ ·'" "·""' 
:'COOC.~~ 

0 .JCC ~ forsig;. 

-----------------------------------------------------------------------------------------------------------------------------------
Cashf low from operations 

·~ear: 

;per ati rig .:osts: 
.jepreciation 
interest 
----------------
~rvduc~ivn :iists 
thereof forei;n 
., ~ • .. I :alas """''-•' 

jross :r.coae 
~et income 
:ash balance 
~.et .:ashf!.;;; 

~et Present ~alue 

~~~51.~.1 

632b.6~ 

0.00 
------------

:?277.?8 
Z?.31 • 

' 
3?8?7.0C 

-1mo .?8 
-1mo.~e 

-33313.JC 
-33313.JC 

:~ter~al ~ata ~f ~at~:~: :?.30 ~ 
~aturn ·'.iii ~qui~·;~: $1.!3 ~ 

Return vn equity2: Z!.07 ~ 

184613.~0 

m~.~1 
co•., .. , ... ... u., .. ·'J 

·-----------
:m1s.:c 

38.:8 
Z?4817.10 

6624$.:~ 

mio.:4 

• 
' 

·~ ·" :ss:JJ.:J 
6184.~'l 

uo 
------------

:'$lli.:'O 
l? .54 

mm.so 

1413?3.~0 

&7~29.35 
, '"""""' .., . I L'-'J .,.1~ 

;'1~=1.:~ 

• 
' 

----------------------·-----------------------------------------------·----------------------·--------------- -·--------·---------· 
Inde:.c of Schedules produced by ccmR 

Tutal :nitial ir.vestaent 
iatal investaent during ?roductiun 
Tctal ?roduction costs 
~arkin; :apital requiiaJents 

~ashflow 'ables 
Prajected 3alance 
~et :nccae stiteaent 
Source ~f 'inance 
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-------------------------------------------------------------------- COMFAR ~-l 

Total Initial Investment in thousaild USO 

Year 

Fi•ed investaent costs 
Land, site ?reparation, de~elop1ent 
Suildings aild ~i•il •orks 
~uxiliary and ser<ice facilities 
Iilcorporatad f i•ed assets 
Plailt iachinery and squip1ent 

~re-productiv" ~apital e;per.ditures. 
Net working capital 

lZlS.000 
5070.000 
2540.000 
320.000 

mo.CCC 

13415.00IJ 

c.oco 
0.000 

~.,.' t """ 6..1 ... J..J.\llJ\I 

19% 

530.000 
mso.ooo 
mo.coo 
m.ooo 

Z314C.OOO 

1?97 

0.000 
130ZO .000 
8680.000 
m.ooo 

Z82t.O.OCO 

~381$.000 $03?0.000 

0.000 3?70.000 
0.000 ~50.CCC 

:Js1s.ooo s~s:o.coc 

-

I 
I 
I 
I 
I 

: ... ' 111 .• ~-~-~-~-~-~-~-----------=~~~:~-----------~~~~~~-----------~~~~~~-----------------------------------------' 
~ro~actiGn r~id ~ehicis~ ~K~~r Ethi~pi~ ......... ·~ .n.111c ... 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 

---------------------------------------------------··---------------- CO~F~R z.: 

I Total Current Investment iii thc;usa;;d USC 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

~~.sr .......... . 

f~icd inwest;ent cJsts 
Land, 3ite ~repaiotivn, dcvelv?;cnt 
Suildings ind ci•il •Grts .... 
~u•iliary and ser•ice facii=~ies 
rncorpcrated f i;ed 1sset• ... 
Plant, aschinery and eGui?•ent 

Total fixed i;;vestaent :Gsts .. 

::'rcproductio;; ~apitals ,;:;pendituras. 
Uorking capital 

~otal current in•est11ent ........ _ 
·~v~c..l 

~' =~ •---=-- ' 
"'' "'"' 1 vi c1~11, -. •...•.••. 

•nno 
.11u 

0.000 
mo.ooc 
:340.000 

S?O.JOO 
!SS0.000 

---------------
il~~C.COC 

Z040.JOO 
::?&8.%0 

---------------
:ss 18. ')60 

tC "!C.'. 
...,,.;.JV 

o.~oo 

?.000 
o.ooc 
o.~oo 

0.000 
---------------

0.000 

0.000 
~m.o?s 

---------------
6343 .:j?8 

:~cc :oor 

J.000 O.CCC 
O.COO 0.~00 

0.000 o.oco 
uoo 0.000 
O.JCC 0.000 

--------------- ---------------
uoc C.OOC 

0.000 0.000 
333C.J!& 0'. 1 ,.. ... , 

'J .. 1.l .VLV 

--------------- ---------------
0.,.,1\ ·'\lit 
IJ.J.JV • .,.'"tU 3:11.0:~ 

:ooz 

0.000 
0 .oco 
:J .000 
) .000 
} .000 

---------------
UCO 

~ M\I\ 
\I .. vvv 

DS!Z .S?O 
-----·----------

~3Sl:.590 

•• :.ti. .. .,.vvv 

--------------------------------------------------------------------------------------------------------· ------------------------

-------------------------------------------------------------------- CCMF~R ~-! - PCLITECHN~ co.~ro., PRAG~~' c~~C~OSLOV~K!A --

Total Current Investment :n thousand USO 

Land, sita ?reparat~~n, developaent 
3uitdings and ci~il •vr~s .... 
~uiiliary 3nd 3ervice fac~lities 
~ncviPViatad f iied assatE ... 
Plant, 1achintry and equip~ent 

~atal fixed investaent costs .. 

Preproduction capitals expenditures. 
Uorking capital 

Total current in•est•ent c~s•s 

~OCJ 

~.JOO 

o.occ 
... 1\1'1'\ 
\J • >JIJV 

0.000 
~-~cc 

---------------
0.000 

0.000 
14$74.410 

14~74.410 

• ' ''TC' 
.. .1. .... 1,,1 

~ .·JCC 
0.000 
:) .OOC 
~.coo 

0.000 
---------------

0.000 

o.~oo 

:6~6.~J~ 
. --- ------

2616.m 

'\f\IH .. vv..1 

UCO 
' '"~ 'J.'>J\J\J 

"(\fl.('. 
.J •""VI,/ 

J'\ ""'" J.,J\l\J 

uoo 
---------------

.J .~00 

~.000 

:~o~.~74 

·--- ·----------
Z?0~.574 

' 

"''"" .. vvv 

'M 
.1 • ./\J.., 

' ~"' 'J .".IV'.J 

O.,C~ 

' ~M IJ .VV\/ 

ucc 
_ .. _____________ 

J.000 

o.occ 
:m.m 

---------------
l 'lS~ .102 

( '= "'"1 
!J.J.l'-'J 

~ ... ~~o 
UCO 
~.)C~ 
~ 'M 
J ·"""" 

~-~CC 

---------------
:.:co 

:.JOC 
:~')r,,~2; 

----------- ·---
=~90.~~J 

---------------------------· - ------------·-------·----------------------
~rodaction road 1~hicles ~K~K'. ~thi~pia --- June l' 
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t-/:' .. :~,,,_~..,:. ... ~~ ··~······~· . L,.' - . ··-~ ~1a , '.:#tr::!:·~- . 
l'f~ ~~v· ':V. c 0 MF f:l 11" 
~-:-~-11! n nl 

w& . -.:Z-.-, .•, " ! I;. I ~ • 
• - l ·-·ti .... 

-------------------------------------------------------------------- COMF~~ Z.l - ~OLITECXN~ CC.LTD., ~R~GUE, CZECMOSLOVAKIA --

1 Total Current Investment in thuusand USO 

Year 2008 ZOO? :010 ""'. ~Ql~ I .;.VJ..&. 

fi:ad in;;estaent custs 
liiild, site ?repm;tiun, de;;elup1ent O.OCO 0.000 0.000 " """ 0.000 ·.:.vvv 

I 3uildings and civil wurks 0.000 G.000 0.000 o.ooc J.000 

Auxiliary and ser·•ice facilitie.:t o.occ o.cco 0.000 0 .000 0.000 

rncVi?ViOtcd 
,;_ ... .. __ ..... _ c.coc uoo 0.000 0.000 o.occ 
11.ACU Q,3.;)~\,..;) 

Plant, ;achi nery and equip;ent 0 .CCC J.~00 ucc o.coc ,.ooc I --------------- --------------- --------------- --------------- ---------------
Total fixed investoent cGsts 0.000 0.000 0.000 0.000 0.000 

rreproduction capitals expenditures. 0.000 C.000 0.000 HOO 0.000 I 
llorking capital 3140 .066 32~7.0t..t.. 1461.922 3&35.012 3816. 758 

--------------- --------------- --------------- --------------- ---------------
rvtol \:urr ent iil•estaent ............. JUO .O&& 32?7.06& ;4£,1.922 Ji35.01~ 381&.iSS I \.V.;)L~ 

Of it foreigil, ~ . _ .. _ _ 45.22'l ~S.230 4U2? ~5.230 ~5.230 

-------------------------------------------------------------------- ----------;~~~~~~i~~-~~~~-~~~~~~~~-~~~~~-~~~~~~~~-~~~-~~~~~ 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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·------------------------------------------------------------------- COftf~R Z.t - OCLiTECHHA CC.LTD., P~AGUE, crECMOSLC~~rA --

Total Production Costs til t:tc;usand :.ISO 

~ .:;~ ttu1 .. ~opacity {sin;lc ~i~duc!.}. 
~ciii 11ateri;;l l 
~t~er raw 1aterials 
~t:lities 
~~;;;;gy 

~abiiili, direc~ 

~cpaii, aaiatcnancs 
S~cii!S 

r-actvii' ·:mrheads 

Factory costs 
~d1inistrati•e ~verheads 
Indir. cvsts, sales and distributiun 
Jirect ~usts, sales and distributivn 
Gei:rad;tivn 
Financial ·:vsts 

... ...... ... 
~"'~'".) 

3f it 
"\& : .. 
.,,, .i. L 

per i.init ( 
forsign, ~ 

variable.~ 

1??3 

13.ZOO 
l%C~.~60 

2220.Z40 
3052.~04 

148.SSZ 
~t.46.e4o 

400.000 
3t.7~.000 

2t..COO 
10548 .6?0 

3718.806 
130.773 

, •n-. "'" 111.J.V&V 

m.soo 
noJ.5oo 

zccc 

42.000 
68776.300 

iOf.4.400 
IC4'0 t'U'? 
.. .,JIU.1•1 

"'"'"' 0"'"' "'"·"""'' 
365.?03 
ZZ~l.0'1~ 

• .,n ..,.,, .. ,, _, ...... 

7553.674 

2001 

S&.OOC 
?lZ37.~3C 

?41'1.ZOC 
fj"\"t .,. ' 
.;"'' • .;.Lu 

.,, • t "' .. 

.:..u~.1'• 

!Z1Z.Z6S 
:::.?.J4'1 
!4$.711 

10036.610 

73.000 
1411820.500 
lJlt'UOO 

l'1"'" .,.,0 
\JI i..\I .ILU 

JZ?.063 
1772.?37 
"l1'1C Ol't.C 
... u1~ .U1.J 

1082.m 
1om.m 

--------------- --------------- --------------- --------------- ---------------
376t.l.340 
41?0.000 
uoo.coo 
180.COO 

&J2t,.640 
O.COO 

t.1603 .l60 
43??.500 
1m.ooo 

308 .500 
6?34.5?0 

15484.000 

?3753.J?O 
461?.m 
121Z.i~C 

1141..~02 

6?84.5?0 

tzmuoo 
~8~0 .448 
1Z73.J37 
1701.703 
&?84.S?C 
703?.:33 

mon .~co 
~C9~.?70 

1337.0Si 

6?84.m 
S316.?9~ 

--------------- --------------- --------------- --------------- -------------·-

::::::::::::::: ::::::::::::::: ::::::::::::::: ::::::::::::::: ::::::::::::::: 

.,r l\oo 
• .J.llUU 

J0.202 
46 .Z?l· 

en ttn 
U1,.,JUI .,, ,..,. 
.JU .•Li 

s2.n6 
1812.510 

36.360 
&&.S2~ . ,, ( ...,.,,, 

• .J &IJ. ~1 'J 

·i" ........ ; .... 
• · 'JIJi: ·~ .. 0, '.I 11 

:.., .,, .. 
.;.,J ·""""~ 
..,., an'"' 
.JI .'f1L. 

'.3?5.26J 

1-:111 \..-:;. 
• /. ,' f 
""''":"'!·· 

50.S~C 

33.6li 
31.:89 
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iil e~n: --- ?;~~]~~] :~~~~ sa1~!qa~ p!Ol uc]~'~P~id 

,---------- -- - - --- - - -

•:"'>"'' ,,. 
t , ..... 

I r"f. J. • .. 
l H,1 U\. 

0,,.. f,. 
V'-' Vl 

=============== 

I 
l'\1\1"'" f\ .. rn:~ 
\IV(,, 0f'V1U"' 

---------------
OM"" "" . 

I 
o~;·rsi~ 
.. ,,...,.. .. n,. 
fUl '' H,, 

on· ~OL1 
c?c·oo~? 

I 00~"1!!SLZ 

---------------
01o·c;m 

I 
~nri· :.rr 
lOO Vll 

osc·i.m 
m·cct.: 

I 
~1i·ost 

LSL"1SS~ 

000" OZB?1 
OOL" Slt0£Z 

I ooo·oo~ 

LOOZ 

,.,. .,,..,. 
_..,..;, fw 'I. 

f'p"" .... ! i 

'"'"' ~c 
cz~·it 
1n1·n,. 
UO&. 1:1 

~:,;·: '"-;~ 

iLn~ 

ttt·sc 
.. f't"f"r' 

t(,&. '' 

j"' I~'"""' 

3Lt"9b 
LS9"t1E 
m·z; 

1,,. ....... 

m·t£ 
LOC"B£ 
?~2· 1s 

=============== =============== =============== =============== 
ooL·~~i~s: OC!"CL7SLZ coc· rn:zn oct·mm 
--------------- --------------- --------------- ---------------
occ·o 
Of.S"tSLS 
Trr. • ~ , .. ,.. 
H.V \r&.f(.. 

1o:·sm 
?t~·o&l~ 

oor·:-l?~?Z 

OOC"C 
Ot.S"tSt.7 
ssnm 
01s·m: 
0,,. ,.,..,n,.. 

l4. lUO: 

oot·mcn 

~t["LbZ~ 

06$"t36? 
02=·i~!t 

SOl"tLti 
ooc·;m 
coz·omtz 

nrn;z 
Cf.S"tSt.'; 
m· MA.: 
ionot1 
l Tn" , .. ,.,. 

u• 1 ""'"l 
coc· 101m 

--------------- --------------- --------------- ---------------
CtS"t.CSZl 
Z?t·sts 
wr mt 
lt~"!?LZ 

110· S~t 
:.snm. 
000" OZB?l 
oot·9m1z 
000" 001 

900~ 

or;~·ii1~1 

~sc· st~ 

m·mc1 
LL:·1r9~ 

rnz·?ct 
SZZ"t?6S 
OOO"Oml 
00?"%t.SO~ 

000·001 

SOOZ 

f\f'('o"t\Tn•T 
VL1 06 1l l 

LOt."0!71 
!ZC"601£ 
iLi·mz 
Ott·m 
LOt"?£';& 
OOO"CZS?l 
oontot.t.l 
ooc· 001 

tOOZ 

0?£"~?011 

ZffOBt 
lt~"LSZS 

'}t9"?8CZ 
Ltrst.c 
Zlt.. t.Z18 
coc·ozsn 
OCl" 99Sf.Bl 
ooc·oo1 

(002 

~·?;qe!Jel l! ;o 
~ 'US!aJOj ~1 JO 

( 1~npcJd e1Su!S } 1!lln Ja~ s:sc~ 

s~s~~ u~~1~npQJd T~101 

:1SO~ IP '!J!U!J 
· · u~1~~ ~~!dee 

~~~inq !lS!P pu~ sat!~ 'SlS~~ ~~al~C 

ue11nq JlSJP pu~ sa1~s •siso~ ·iip~! 
sp!a~!ah~ a~!~!l~S!U!!~~ 

. . . . . • . . . . . £~5~~ lJ~1~!3 

sp!?~J~~~ l!~~~P~ 

sai!?dS 
aJ~!?UolU!!?~ 'J!!?da~ 

lJoJ!P 'JMQ!?i 
· · If. 1!)11., ...... ~ 
s•11imn 

S1!?!Je1!?1 ~!J Je~lC 

· · l l!!Ja1e1 "'~ 
"{l~npeld •TSU!S) !.~!J!?d!?J "IOU JC~ 

J!?aA 

I csr. ~·uesno~1 u1 Slso:> u o ! l ::>npo ..ld 1 e10 l 

---- ~1~~ho1soHJ3ZJ •3n~~~d ··011·cJ ~n~J31110~ - i·z ~~~~o~ --------------------------------------------------------------------

~J: trn ~·-:- ~---. . fi -- --- . 
\HW·J)1~~~ 

f ~i· ,· • - . "' , • 1rx 
l~i • .• I r"l\ 

I •. '·"'''!~ l'-~.....-=~,~: .. .,tr --.--
I /,BL· 
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-------------------------------------------------------------------- C3KFAR 
.. 
<..l ~OL!TEC8~~ ~o.~~c .. PRAGUE, CiEC80SLO~~KIA ---

I Total Production Costs ia thcusaad USO 

I 
I 
I 
I 

Year 

~ vf nua. ~apocitt {sin;le prvduct}. 
Raw 1aterial ~ 
Other raw aatertal3 
Utilities 
[:ii!ri/ 

Labvur, direct 
~cpeir, aoittt:riance 
C' ... - ..... -.,,.,Cll e;, 

factvil J•erhe:~s 

Factory costs 
~d1inistrative 1werheads 
Ind1r. "vsts, sales and distribut[Gn 
Direct ~osts, sales and distribution 
De;;;aciatia;. 
fiiioncial .:vsts 

ivtal prvducti-~.r; .............. 
• .. v;)\..;) 

Cvsts per unit 5ingl~ prvduct } 
,,, ; .. 
)1 ;,,•. 

. : 

tOO.CQO 
Z41?J'UCO 

lt.32C.GOO 
1CJ7U50 

J04&.0J2 
.,.,.,,.. "., .. 
.Jll 1.IJ.J• 

CO"' ..,.,,.. 
... U4. • ..11 I 

Z?l170 .600 
!,325 .O&t. 
1??1 )~J 
3327.?0t. 
&?34 .5?0 

0.~00 

~5403{..t.00 

l&SiC.000 
:03')4_3{,0 

SJO.~OS 

Jt?e.m 
3?67. '}3:, 
ios.7~8 

• .. ~.,o l '" '-'h.14U .UlfV 

~0~332.6CC 

7166.31? 
'""' ~., ... •UUl. • .JI L. 

~01?.JIJ 

1,?84.S?O 
0.000 

~010 

100.000 
zt.me.~oo 

16320.COi'.i 
11:3'J.&OO 

SS& .715 
13~3.2~0 
••t t "'oc 
•&VU •• .U.1.J 

630.7?3 
tSS70.070 

mzeo.200 
7524.634 
1~75 .m 
~Z20.313 

1,?84 .S?O 
o.oco 

... ,.,. 

... v.&. L 

:cuoo 
23007UOO 
:63Z'J.~00 

lZCll.~SO 
'01 CCt 
.1V"' • .J.JL 

~c ... , • ,., 
... ..,~:.J.J.U4 

.tJ74.704 
m.333 

!SJ!3.57C 

mm .7oo 
7'100 .3t.t. 

.t431.~SO 

~n4.S?O 

a.coo 

ZOl~ 

:co.coo 
2?407?.100 

lt.320.000 
1~t.12 .:ic 

45?3 .ns 
t.34.180 

171&&.00C 

1S0271. !CC 

Z177.?24 
~f,S~.375 

uoo 
--------------- --------------- --------------- --------------- ---------------

3105~'1.?00 J3~?8S.200 355788.600 
::::::::::::::: =============== =============== =============== ::::::::::::::: 

&2. :zc 
""' 1\1\• "''-'•JV• 

&4.?87 

;-i lfl"I 

&7 .n7 
.,., '"" "'"·"''.., .,., .. . 
~ ...... .. 

~· 'cc I J.. J. .JU 

U\ ., fO 
~v -~~·J 

.,., •t"l 
,., ... 0; 

:'4.42! 
!C .~7G 
.,.., i: :r.i .... , . ~ ~ .... 



1€-3 

-------------------------------------------------------------------- CO"FAR Z.! 

Net l.Jor king Capita 1 in thousand USC 

~eir 

Current assets ; 
Accounts receiJahle 
Inventory and 1aterials 
Energy ..... 
Spares . . . . . 
~ark in progress 
finished product; 

Cash in hind ... 
Total cu7rent assets 
Currer.t liabilities and 
Accaunts payable ..... . 

~et •orkin; capital .... 
Increase in •Grking capital 

Net •orking capital, l~cal 
~et •vrking ca~ital, f~r~i;" 

_,,_ ..... 

JO 
58 

l&S 
lS 
H 
1J .. 
1J 

~o 

........ 
\.\lfio,.\I 

12.~ 

' 
, 

,, .J 

Jt.O. 0 
2.2 

~· I\ , .. ·" 
2~.0 

24.0 

,., I\ 
J.L.V 

1nno 
11 J'U 

J?74 .27'! 
7J%.l30 

~-~13 

m.soo 
1St.'L1:J 
174J.3C& 

701.QQ.; 
1SSS7 .4CO 

3133. ::s 
---------------

• ...... 0 n" ~'"''u .. ;wv 

11'163.?~~ 

Net Working Capital in t~.;;;md 'J~: 

Year "'""., '"'\/"" 

Cvverage 1dc co to 

Current assets & 
Acccun~s receivable 30 12.0 23336.010 
In·~entcr1 and aaterials ,., r,. J 18170.2~~ ,., 
Ener9y 360.~ 1.n'l 
~pd res I" 

., ., 
21Z.~~: .,, .... 

Uork in PTli9f?SS 'c zu '187? .z:: IJ 

Finished pr0duct3 tC 2U :01n .o4c IJ 

Cash in ~.and 'c ~4., 1147 .337 ,, 
rvta l :urren~ >3~~t~ .,.,.,,0 :"11'1 

'J..J.J'tU ·"' .• i'J 

Current liabilities and 
Ac:r,unt:; ~ayabl~ JO 12.0 1~7S8.:~~ 

-. ----- - -.. - ----
riet work i r,9 capital 6mo.uo 
Increase in 11or k i n9 r.apital 14$74.420 

riet working capital, local Jme.o.~o 

llet 1;GrUn9 capital, foreign 27742.040 

'""n .. I, 1 

&435.0% 
11Z47.Jl0 

0.503 
:7~.lSO 

ZS67 .CG6 
2750 .311 
71&.033 

238%.0f.O 

Sl34.013 
---------------

!3762.0~C 

&J.t3.0'l3 

lCZ~i.110 

:oco 

?569.7&8 
tf.402.no 

Ul'l 
187 .362 

J?Ot..t.00 
:on.o?e 
738.?SJ 

mos .Joo 

.,o, "'J •nn 
llJ! .J •• 11 

---------------
""'""""' '"'' LJ V1L .;,,\1\1 

3330.151 

15035.380 
lZ0$~.Z20 

12?30.t.40 
21382.370 

0.734 
1'5.JS& 

~2J0.,~1 

sm.c2J 
m.nJ 

4S%U7C 

~o:t.1.s:o 

---------------
3S~03.l3C 

34!!.02J 

1~8SS.S80 

15647 .250 

~00~ 

l7?8C .-no 
~?.tZS .~~O 

O.Wl 
SlJ.~OZ 

., .... .,0 .,., 
, .,,., u .. ~ ... , 

75?C.;J'J 
~82.m 

,.,.,.,"' •01\ 
\J.JI. '- •• '>JV 

t ,.,, ' ., " 
'"'""' ..1\J .•vv 

---------------
!'lOlS.7!0 
!35::.:10 

z7:;: .·1so 
z1is2. ~-~o 

I 
I 
I 
I 
I 
I 
I 
I 

... --. -. -. -. -.. -------------. -----------. -. -.. ---. -. ------..... --_. _· -~- -1 
~ - - - -. - - . : ,: : . . . - . - - . -· . . 

-, 
zcc.; zoos :coi "'""" I ........ , 

2U2J.2f,0 zsryo~.:~o zim.170 2742C.~ .. :~ 
I 

1?7$1.110 HH0.?10 ~mueo ~m~. ~~o 

I 1.154 i.m l.Z72 1. ~~L 
771.?$3 231 .SJO 241.731 .,,~ .. , 

, ... , ..... .I 

1om .sJo :om .3oc 1!06?.7&0 11~87.:g~ 

!OJ31,.4?0 11117.1~C 11127.700 ff.,,., 
''" I i. J.'.J"V • J'-".I 

101?.!47 1317.2?! :on .04~ ' .... , ... 
•• " .... ~ j,. 

%Sl! .64C ?0356.iSO rn!U7C ,,.,.,,,,':"II" 
, IL ,,1; • .,.,_ J 

;010 ~. Ol,O m4UOO ;;n?.rn 1317~.f·';C I 
. --- - - - - ---- - --------- -·----------- ... - --- . ----- " 

66206.580 t.?112 .1$0 71072.050 7~062.~60 

2616.441 21os.m 1?$?.3?8 zno.s::, I 
36&00.?IO 38?74.800 ~%4U10 WB4 !:C 
2%J$ .650 30137 .340 Jtm.$40 J~77a. :!.; I 
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-------------------------------------------------------------------- COMfAR 2.l - ~OL!TECMMA CO.LTD., PRAGU(, CZECMOSLOVAXIA ----

1 Net I.Jerking Capital in t~ousand'JSO 

I 
I 
I 
I 
I 
I 
I 
I 
I 

Year 

Caver.;ge 

Current assets ~ 

Accuunts recei•ahle 
In•entury and ;aterials 
E;.ergy 
Sp; res 
UGrk in ?regress 
finished ?roducts 

Cash iii hand 
Tatal current assets 
Current liabilities and 
~ccounts ~.;yahl: 

Net •orking capital 
increase iii •orking ca?ital 

~:ct •criin; capital, !veal 
nst ~orking capital, faraiJn 

JO 
SS 

.. 
1.J 

'c 
1.J .. ... 

JC 

•'I A 
1L.U 

{ , "., 

I 'I A ....... 

2008 

ZSSt.t..230 
!6?0UJC 

UC3 
Zf:3.6?C 

11132.110 
t "'I' l 11\1\ 
•L. .. .&.V.•1'11 

~18US? 

1014£6. ?OC 

nm.&:o 
3U0.073 

1 • tt\O .,,,,, 
.J•i /U .,.JI.JV 

ZOO'I 

2'17&0 .300 
.t3~Z1.0JO 

U73 
~7~.:?? 

1~703.~~o 

DCOZ.040 
~240.303 

105?0& .~00 

304?'1.710 
.,..,n., ""'" 
-1L11 .\II V 

~:310.060 

1563?.6:0 

....... - ~ ... .... ,.-: 

ZClO 

31015.0SC 
51041.SlO 

: .5.l6 
137.3?'1 

13303 .340 
t1t tl O'tl\ 
i..;ua.u .u11,1 

lJOZ.~8? 

110568 .~CO 

33161.610 
,,, ' 04'1) 
J•UL .IJ JU 

ZOll 

mn.ooo 
m6s.no 

JOO. ?l? 
'.3'133.Z~C 

136&.%4 
1154&3.tOO 

375?&.630 

~8&~7.0'JC 

188'17 .550 

3371Ul0 
55601.SSO 

1.70S 
314.S?G 

14S?4.&JC 
14'140.Z?C 
~-m.osJ 

~ZO&OZ.700 

?1413.~CO 

3816.773 
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-------------------------------------------------------------------- COHFAR Z.~ -

Source of Finance. construction in thuusand U~O 

Year .•••.•.•.•..•. 

Equity, -;rdi my .. 

[q~it1. ~;afarc"ce. 
$ubsidies, grants 

Lu an ~, fure ign 
Luan 3, fuiei;n .. 
Lvan C, fuiei;n . 
L~an ~. lucal .... 
Luar. 3, lucil ... . 
L~an ~. !ocal ... . 

r~t~l laan ....... . 

Cuirant liabilities 
Bank overdraft .... 

0.000 
0.000 
o.coc 

7CCOC.OCO 
o.oco 
o.coc 

~Sf.00.0CO 

o.coc 
a .ooo 

1256CC.CCC 

~.coc 

0.000 

I 
.--"Tc--, 

~-·.<.:+:.)Ir.··.~ 

~-~ I w. I·; .~,J~ 

\~iJ,fCOMFAi 
. <, :...1 Utl I I 

POLITECHN~ CO.LTD., ~R~GUE, CZECHOSLO~~~rA --

I 
I 
I 
I 
I 
I 

~~~:~-~~~~~-~:::::~---· ___ '.~=~~~~~~~--------------------------------------------------------------------------------------------1 
- -- ......... 't'I 

.JUllC'. ~ 1 

I 

I 
I 
I 
I 
I 
I 
I 
I 



I 
I 
I --------------------------------------------------------------··----- COMFAR ~.l - POL!TECH~A CO.LTO., PRAGUE, C~ECHOSLO~AKtA --

I 
Source of Finance • production in t~iiUSiild USO 

Year .............. 1 ?'13 1??? ;:coo ZOOl 2002 ZOOJ 

I Equit1, ordinary ·- 0.000 0.000 0.000 o.coo Q.000 0 .000 

Equity, preference. 0.000 0.000 0.000 0.000 0.000 0.000 

Subsidies, irants (}.000 0.000 0.000 0.000 0.000 0.000 

I ~oan • foreign o.oco -moo.coo -17500.000 -moo.coo -17SCC.OCO o.coo 
"• 

Loan s, foreig;;_. 0.000 0.000 C.000 0.000 C.000 C.000 

I 
Loan r foreign c.cco 0.000 O.CC:} o.coo o.~oo 0.000 

'•' 

Loan ~. lc;cal .... 0.000 -'1266.66; -9Z6& .6£ 7 -~266.~67 _,..,,,,' t. '.., -?266.667 14t.PU .\JUI 

L.;an 3, l;;cal.. .. 0.000 0.000 C.000 o.ccc ~-~00 o.ccc 
:..uan c' l;;cal.. .. ~.occ 0.000 0.000 0.000 C.000 c.ooc 

I --------------- --------------- --------------- ---------- --- - --------------- ---------------
Tvtal loan o.occ -Z&7&6.67C -Z~7&6.67~ -26766.670 - .,, .,, , '~n -'J2&6.66i ........ ,1,11 \IV .VIV 

I 
Current liabilities Jl~3.~4S 

,nnc <to :&7? .186 ~643.6~4 •"In• '~~ 5001.'177 J. 1 JJ .JU\J "'- J• ·"'~" 

3cink v·werdioft . .,.,c, ..,,," 417?'!.180 24C~O.t?O 14635.m J43:.JZO -29868.170 
1, I .J.1 ·"- :v 

--------------- --------------- --------------- --------------- --------------- ----------------
fotat , ...... 223?1.730 !7023.080 -J:.zg~ 

_,... .. ~ .... cc .. -18987. 73C -3~132.~6C 
t\lllY.J ······· 

,.,u, ,..J..J .. 

I ---------------------------------------------------------------------------------------------------------------------------------
Pr~dacti~~ road ~ehicles ~K~~r Ethia~ia --- :une i~ 

I ----------------------------------------------------·--------------- COMF~R 1.l - PGLITECHMA CO.LiO .. , PRAGUE, CZECXOSLO'JAK!A ---

Source rinance., .. L. - . - - .. J 
- ·~:.: '. ~ ) - .I 

I 1/- - ~ "'tl'.I\• 200~ 
"'tf\f\1 ... ,..,..~ '11'\I\., :1c~ 

1 CCI .............. .;.'J\J't "''.IVV ... ·.1v1 - .;\JI,,; 

Equity, ,;rdinary .. 0.100 C.000 j.000 c.coo ·; .~oc UCO 

I Equit1, preference. uoo 0.000 1.300 0.000 0.000 0.000 

Subsldies, 1rn1t3 3 .:JOO 0.300 3.000 0.000 UCO o.ooc 

I 
Lr.an A, foreign 0.000 0.000 0.000 0.000 0.000 0.000 

L.;an s. foreign .. o.occ o.coo o.ooc o.coc 0.000 C.000 

Liian c' foreign o.oco O.OCC 0.000 0.000 C.000 I\''"" \1,1/\1\J 

L.;an A' !veal .... -}26&.&6: 0.000 0.000 o.ccc a.occ C.000 

Loan a, l,;cal. ... ' '"" 0.000 ·1.000 0.000 0.~00 0.000 v.vvv 

Loa;. r tccal .... ' M• 'LOOC ~.oco C.000 C.COC If /H~,/li ... 'J. J\l\J '.J .vvv 

---··-----··----- - --- - - - - - - - - - - - - --- ----- -- ·-----------. . - - - ------- ---
fota! loan -?zii.~i~ 0.000 c.ooc o.ooc A l'IAI\ C.OCO ........ ., • JIJ\/ 

Current lL;ti!ities '" ''" 'l")I\ , .. ''. '". •/\")( ·~· 
•('1.1'.)I) , .. !142.668 ..... v ,I.JI.. .... J' • ..J ... ... /'t. ,., .. ~ 'rl .J• I •",,I .. .1.ilUV , .. J.J 

Sank ;";er draft _,,,"".,, "' -z~~27.770 :) .ooc 0.000 " M• HCC .. VLL'J ... .l.•J 'I• >J\J\I 

. -- - . --- --.. - -- . -... ----.. -- ... - ----- -------------
.,,.. .... ; •.. .... .1 .... -~ii:i.~~c _..,l'll)Qf) '"" .,"",I\.,. :~J!, .JJ~ tC33.:~s 

., .... "" >\1..,0& IUllUJ. '-'JVVIJ ... .;.·1 ... , ... ,, .. I J. "'L ,1J'J'J 

·---------- ·-·-.. -· . 

Pr~idoct ivn 1.:.ad ... i..;.1 ... ~ V ,IV f' Ethiopia ·-· J:.;~;; 1i; ve11 J.\,. • i: J '11\,,"l. 
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----------------------------··--------------------------------------- CGMFAR 2.1 -

Source of Finance, production in thilusand !JSD 

Year ............. . 

Equity, ordinary .. 
Equity, preference. 
Subsidies, grants 

Loan ~, foreign 
Loan B, foreign .. 
Laan C, foreign 
Loan~. local. .. . 
Locn 3, local ... . 
Liian C, local.. .. 

Tutal lilaii ....... . 

Cuiient lia~ilities 
Sank a•erdraft .... 

mo 

0.000 
o.ooc 
0.000 

o.oco 
0.000 
o.oco 
0.000 
0.000 
o.ooc 

o.oco 

nn.301 
o.oco 

0.000 
0.000 
0.000 

0.000 
0.000 
0.000 
0.000 
a.oco 
O.OCC 

0.000 

m~.m 

o.occ 

ZOlZ 

0.000 
0.0~0 

0.000 

0.000 
0.000 
O.OCO 
0.000 
a.coo 
0.000 

0.000 

1322.782 
0.000 

--------------- --------------- ---------------

I 
I 
I 
I 
I 
I 

~~~:~-~~~~:_::::::: _________ ~~~~:~~~---------~~~~~~~:----------~~~=:~~~---------------------------------------------------------~ 
PrQdicticn road ~ehicles ~KA~I E~hi~~ia --- !une • 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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---------------~ ---------------------------------------------------- COMFA~ Z.1 

Cashflow Tables, construction in thausaiid USO 

Tatal cash infl~• 

financial r~SGurces 
Sales, net of t<• 

Total cash outflow 

Total assets 
Operating cost3 
Cost of finance 
~apay;ent 

C;;rporate ta• 
CitJidends paid 

Surillus ( deficit ) 
Cu;ulated cash balance 

!nflow, lvcal 
Out flaw, local 
Surplus ( defici: l 
~nfluw, fvicigtt 
Outfluilt, fviei;:i 

Net ~~S~1fl~;; 

Cumulotad net :asnflvw 

mt.00.000 

mt.co.coo 
0.000 

13415.000 

tnnt 
L 11U 

0.000 

0.000 
0.000 

43315.000 

o.oco 

0.00~ 

0.000 

54810.000 
------------- - ------~-------- ---------------

13415.COO 
0.000 
0.000 
0.000 
o.coo 
0.000 

112185 .000 
112135.000 

55&00.COO 
'H45.0CC 

4(,455.000 
70000.000 

1270.0CO 
~~.,I\ ,,,.,,.. 

; .., I ., 'J • ~ " J 

_ 1.,.., C' l'\l'\I\ 
•.J"fJ...> ,.JV\/ 

m15.ooc 
C.000 
0.000 
0.000 
0.000 
o.oco 

-m1uoo 
63370.000 

o.ooc 
20675.000 

-20675.000 
0.000 

~3140.0CC 
_ .. .,,.,../\fl/'\ 

- J .. 't'J • ~ •· • 

_•~I)' c ,.,r.f\ 
't.J...J•"". -v"' 

54810.000 
0.000 
0.000 
0.000 
0.000 
0.000 

-54310 .000 
m&o.ooo 

0.000 
23580.0CC 

-mso.ooo 
C.000 

31230.000 
- ., • '\")fl "'"' .; ~.:.. ....... VIJV 

-ll1040 .COO 

- PCLITECHNA CO.LfC., PRAGUE, CiECHO$LOVAK1A ---

-----------------· - ----------------------------------------------------------------------------------------------------I Prodaction mad ·1ehic~a! AKAK! Ethicpia --- ;une \'! 

I 
I 



-------------------------------------------------------------------- CO~fAR 2.1 -

Cashflow tables, production in thuusandU~:l I 
Year ... 1 ??'l 2000 ZOOl 

fatal cash inf low JSS7~.~so 7676l .31C 13168?.ZOO 185468.300 26?01Z.600 365266.100 1 
--------------- --------------- --------------- --------------- --------· ----- ---------------

financial resources 
Sales, net of tax 

r otal assets . 
Operating costs 
Cost uf fiaance 
Repayment 
Cvr;iorate ta• 
Dividends ~aid 

Surplus ( deficit ) 
Cumulated cash bala"cc 

rnf lv• 1 !veal 
Jutfluw, lml 
SiirP lus ( de fa it ) 
Inflow, foreign .. 
Cutflv~. farei;n .. 

.... ~ ...... 
- I "'• ...! :. 

•• .... .. ~ .. ,..h: 1 -·' 
1c1. • .. 12~111 • ...,, .. 

ms.m 
35437.000 

7t338.?SO 

Z3657 .:co 
~3231.J~C 

0.000 
a.coo 
c.cco 
,.. 1\1'\"' 
\/ \JVV 

-J331J.JOO 
-!97~3.300 

3n33.'1 ~0 

~3038.340 

-lO~'lU60 

~36.m 

2335UCO 
...... I'\'"' 1 t" ...... ' ~ ~ . .. ·: 

, ~ "• '\ I • - .• ~. 
<I ... .J ~ ... ,_ .. 'J 

- , • c ""C' ... "flt". 
• .. ..; ..,,..,,.; •• vtJ 

19'15.563 
74n5.740 

113560 .500 

3338.666 
6i?7l.!60 
15484.000 
26766.&70 

0.000 
0.000 

-417'l?.l7C 
-i.m2.480 

63?24.020 
t.8706.040 
-~782.023 

12837.2?0 
4~8S4.~50 
").,I\ ' ., ~ I f\ 
_,I 'J ! I • .< U\J 

': ! I,'',• .... ;,. . ., : . 
-:~~1}01.300 

-----------------------------------------------------------

267'l .136 
12'1010.000 

1SS71?.400 

1100'1.2:0 
100737.200 
122&1.6i0 
~67&6.670 

4?64.S?i 
0.000 

-24050.l~O 

-35602.660 

105087 .700 
~3436.710 

ll&SO. ?50 
mo1.5:o 
62302.650 

_,C.,IH '.,I\ 
..,.;1 V!. ;..J\J 

•• ~ "!' . ., • ' 
• .. : •••• '.J• 

5948.644 
17951?.600 

1%803.800 

1105? .670 
lJJ36i.700 

'l03'l.J33 
2676S.670 
16~70 .440 

0.00~ 

-llJJS.480 
-'76?33.: so 

140384 .500 
:~2640.100 

17744.370 
45083.730 
7H63.640 

-~~07~. 360 

!2?4.622 
264717 .900 

2724%.?CO 

uso7 .zro 
185671.~00 

581&.m 
Z67&£.670 
36434.350 

0.000 

-1•0• ., •• 
.J"l:U• ....... 

-1004Z2.SCC 

:m~2.soo 

!74~2!.~CO 

Z~C2C.S~O 

70470.0$0 
•J7~7 4. ?70 

SOOl.?77 
360264.~00 

3353?7.300 

l'lS76.J?O 
246852.:CC 

Z5'1U66 
9266.667 
mo3.~~o 

o.~oo 

-7055~.:30 

2moJ.:oo 
:33233.300 

1$'1',9 .420 
116062.?00 
ff\''H(. l\l'd\ 
J.IJ,11,,1• • ./VV 

133~3 :340 

I 
I 
I 
I 
I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- COMFAR :.1 -

Cashf low tables, production i11 thous.;ad USO 

Tota! cash inf!vw 

Fina"cial rescarces 
Soles, aet af tax 

Total cash outflo;; 

Total assets 
Operating costs 
Cost of finance 
Repayaent 
Corpcrate tax 
Oi•idends paid 

Surplus ( deficit ) 
Cu•ulated cash bala"ce 

Inflow, local 
Outflow, lvcal 
Surplus ( deficit ) 
Inflow, foreign 
Outfl0~ 1 for~ign 

~:et ~a$hf lvw 
Cu•ulatad net ~oshflv~ 

2011 

SZ~077.7CO 5SZZ40.600 581311.600 
--------------- --------------- ---------------

119?.301 
522877.100 

438253.JCO 

4661.720 
333000.6CC 

0.000 
0.000 

1005?1 .000 
o.oco 

35824.380 
41821UOC 

356740-400 
303653.300 
53086.570 

167337.JCO 
', .. '1'1.1"1 ,,.,,., 
.i. .,..,. .J; . • - ..JU 

a~s~~.Jso 

~t.~~03.~CC 

1Z$7.7?1 
550980.800 

461054.600 

489U03 
m8ouoo 

0.000 
0.000 

107355.700 
O.COO 

'Jll86.000 
507400.300 

375772.400 
319725.100 
56047. 380 

176468. lOC 

"'. c' - "' - ,• . "" .. '. .. · ·~ ~ 

~113UCO 

SS2S1~.JCC 

lJZZ.782 
580433.800 

485149 .000 

5139 .SSO 
3653?7.800 

0.000 
0.000 

114~11.600 

C.000 

%662.590 
&C6062.?00 

mm.oco 
336iS3.CCO 

$?C03.00C 
186055.500 

~ii0~.sso 

64?2S6.?CO 

I 
I 
I 
I 
I 
I 
I 
I 
I 

-- -- -------- -- -- ---- ----- ------- --------- --- -- ---- --- --- . ---- -- ----- ------ --- --~:: :: :: ~c--ii-::::- ···e_h_ 1~:-le-~ -:~ :~ ~-~:: ~:P--l. :- ----:~---1 
rlVUGVl....I. I IVQU 'I V ~ nJ\"I\" ~1..ll.1.1.1 0: -·-June 
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-------------------------------------------------------------------- COllFAR Z.l - POLrTECMNA CO.LTD., PRAGUE, CZECMOSLJVAKrA --

Cashflow Discounting: 

a} Equit1 paid •ersus Net in~oae flo•: 
Net present •alue .............. 178683.70 at 
Iateraal Rate of Retur" (IRRE!) .. ~?.lJ ~ 

~}Net ~Grth •ersus Net cash retura: 
Het preseat value .............. 11684?.10 at 
Ir.tcraal Rate of Return (~RRE~} .. (S.07 ~ 

c) Internal Rate of Return oq tvtal in•cstaent: 
~at present value .............. 111$55.CO ot 
rntsrttal ~ate uf ~etui:i ( IRR ) .. l?.lO ~ 

Net ~orth = Equit7 paid pl~s raser•eS 

11.50 ~ 



1'13 . ___ ,_~ . I 
~.~, .. --;t~--~ 
1~(/gi'·.~· W.''·'. ·~ ' \:~?~·'.iJ?'ccMFA 

--= · ·~ .:::.1 Utl! r. 

-------------------------------------------------------------------- COnfA~ ~ ' .... - "C' 'TC'L"UUA ,.,, • TO ,,,,.,.,IC' C"[(Ull('I Q"•"t• 1 r L1. L IMtft \.U.~1 •1 r'f\ft\IVt..1 &. UU.,lt. 9fta ft 

Net Income Statement ir. 

Yea; . 

rvtal 
__ , __ 

iild. Siles til .,01.c.:a, 

Lass: ·.;or iable C\tStS, incl. sales til. 

\'or i.;ble 1ar91 n 
~s 

.. of total sales .. 

Non-variable .::osts, . I inc •. ;lepreciatiun 

Oiieratiiir.al :aar;iii 
·- .. ·' tvtal salas II~ .. '" 

C;;st uf fiilaece 

Gr;;ss ?riifit . 
Al liilliili:!S . . 
r.mhle priif:t 
hi 

Net priifit 

Dividends paid 
Undistr:~ut~d ?rufit ...... . 
~cca1uiated undistri~utad prufit 

Gr~ss ?rvf~t. ~ ~f tvtol soles 
~e~ ~r~fit, ~ ~f t~til sales 

3'JS'17 .COO 
27.tOJ .. ~:c 

---------------
tz4'JJ.t.60 

3t.m 

~t.t.14 .&40 
-------------·--

-1.mo.?so 
-JS .. l?4 

0.000 
--------------

-141~0 .'l80 
Q.CCC 

-1.;1z0.?8C 
O.CCO 

---------------
-1mo .1sc 

o.ccc 
-t:t~C .?3C 
·14120. ?SC 

-J$.J'}: 
-Js.:11: 

340t5.?40 
5f.711.?~0 

---------------
27303.'J'JO 

n.•?? 

Z74'n.??O 
---------------

-170.00C 
-O.i26 

15484.000 
--------------

-1~m.ooo 

?.OOC 
-1~£74 .. CCO 

.. , '"'" \l.WV\I 

---------------
·1~&7UOO 

~.occ 

-ts&::.~oc 

·Z'J7'1:. '?30 

.•O lCl 
LV.tJ.JoJ 

.. •O l rt 
.u • ..i..iu 

I 
mm.coo ~om·uoo ~?4317.7CC 

?4CZ~ .:so 1333l'L~OO l?ZZlUCO I 
--------------- ------------- .... - ---------------

4?085.520 ~7'J?'l.S?O 102~1.500 

l4 .1'J'l JJ.777 3U01 I 
:n'l7.3ZO ~SSJZ.4'!0 30531.ZSO 

--------------- --------------- ---------------
:1~:s .. :cc m:,; .4CC i20t.U?O 

I 
14.375 l? .. 4SS Z4.~:J 

I lZZ£1.670 ?03'1.JJ) 5Sl&.m 
------·-------- --------------- ---------------

?OZ&.rn ~01~8 .. 0&C ~t.:4$ .. : '}C 
a.CCC o.occ ucc I 

?026 .. ~ll JO:ZS.O&C &6Z4$. :'1C 
:?6.:. ~'1~ ~£570.~:e ~&43:.3~0 

--------- --- --- --------------- ---------------
:Ctl.13'7 • .,CC'"1' t"'l't Z'13lC .~:c •.J.,;.JI • .J.)\I 

I 
0 .COO c.acc o.coc 

m•.m ,.,C'C'~ .:."ti\ :mc.::c "' .J""' .JI • -J.,J\I I 
.. "'r~.,., ,•h!\ -1:17$.~ZO .~, ""• ,_~ 

,.,,, • .,, • ..., .. v •l\l.J•.: ... .,, 

.,. .. .. Mt •1 ... ~ 
::,,..J\11 .~ • ·v. ,;.,,;., ... , ·,; I 
' °'" ~"!. ·~ . .. ,,....,.;u ...... ..J• "'"' .. " -

c.~oc c.ccc ~CE. Net prvf~~. ~ Jf C'4ttity . " '""C ~.:cc "' "'"" 

ROI.~~~-~~~~~~:'.:~~~=:~:.:.~:_::~~~~~-----···-·······-·····-···-········-·· ....... :~:~~~----·······:::~~~---···-----=~:~~~----~ -10.:t.$ ·o.:JZ 

Pro;!actiuii ~oad ;ehides AKAKI Ethiopia · · · :une l' 
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-------------------------------------------------------------------- COllfA~ :.t - POLrrEClr.CA ~o.Lro .• PRACUE, CZECllCSLO~AlIA --

Net Income Statement iii t~oosa;i !JSC 

Tear 

Tvtil sales, ia~l. sa!cs tii 
lass: variable ~vsts, inc!. sales tCi. 

Viriible ••r;ia 
As ~ of tGtal sales 

NGn-1ariable costs, incl. deprcciatio• 

Operatioaal ;ar;;" 
As ~ of tGtal sales 

,. ................. t: .. 
\illU~~ t"IWIJ.~ 

Altowanc~s 
Taxable profit 
Tai 

Di:;idands paid 
U;.distributed profit 
Accu1ulatad undistributed prvfit 

Grvss prvfit, ~ vf tvtat sa.:s 
~et profit, ~of tGta! sales 
~er. net piufit, ~ vf =quity 
~or, ,et prvfi~•inter!st, ~ ~f inwc5:. 

:co3 

3'J'J4U.ZQC 
~~f,f,,~'J-~00 

2004 :ocs 

:r:~tl .1ce 

2C0t. 

:t.z~ot. .~cc 

:33233.4CC 

Z007 

~SSSZEl.300 

Z'l'J'J02.30C 
--------------- --------------- --------------- --------------- ---------------

iS:7~J.?CC 

3t.~ll 37.04'! 
t1ms.1oc 

--------------- --------------- --------------- --------------- ---------------
:c:r.iz7.:co 

z~.~.i£ 

"\Cn• • c ~ 
'"''"' ,.;,,ruv 

~1'135~ .. :oc 
Z3.457 

lZZ~37 .100 
"'.,. o· c ,, ·""" 

14?;?3.&CO 
30.::'70 

G.COC c.coo 
--------------- --------------- --------------- --------------- ---------------

lOJSJZ.S~Q 

o.ccc 
103832.300 
mos.m 

o.~co 

"'I( /\ftf 
;..J .11• .. •""' ,.,.,,,;, 

.., ~"" 
J ·"""" 

.., '"'"' '""' ....... , 

c.coc 
1180SS.400 
&4'lJC.~$0 

~Z1!37. :cc 
" '""' .1.vvv 

li~~37. !00 
v7J?s.izc 

O.OCC 
:J?Z7'UCO 
:t.t.03 :1CC 

14'!3~3.~CC 

~.aco 

14'13?8.&00 
32lf.'l.Z10 

------------ --------------- --------------- ---------------

0.000 

117484.&00 

."" ,,, 
'"·"'u" 

C.OCC 

$5141.700 

,, Q~C 

.: ·"''"' 
' ... c ... , 
.". -""' 
:.1co 

b2&75.710 

0.000 

:JS302 .:cc 

10. lit 
,., C'C'A •"" ....... 
0.000 

uoo 
~7Z2'l .JSO 

'., I)•~ , ........ , 
;.ooo .,., .,.,, 

.iw .I• I 



11S 

Net I n come St a t em e n t rn t~vuse11d USD 

Ycir :cos ~CC? 

fotai scles, ind. sales tu S0'18CUCO SJ52~3 .. 300 
Less: •aria~le costs, ind. sales ta1. 31Z098.000 lZ4?02.':00 

·-------------- ---------------
·:=r !a~!e liirii:; 1'17705.100 Zl03'J0.4CO 
~s " ,..: ......... 1 sates J8.i'H J'J .304 - v• "'"'"-•l 

N;;;;· mioble ---·- incl. depreciatiuil lU.81. '170 3?2Il.J10 """';.""~• 

--------------- ---------------
Operatijad ;m;::i 1f.COZ3.ZCO 17117,.~oo 

.\s ~ ·' tvtal :des ~!.JS? 31. ?7'! .. "' 
C.;st uf fir.~il.:e a.GOO :uoo 

--------------- ---------------
GiVSS ?rofit :t.oc:~.:oo 17117'1.!00 
~lliiiiiilC!S . ~.occ J.COO 
ro1o~lc ;:~;;fit lt.C02J .zoo :l!!l'l.100 , __ 
•O• 3801Z .740 'l.;143 .~8C 

--------------- ---------------
:let ?r.;f it 72010.410 ;70;~.S?C 

:>i:;idcildS jl"; ~ 
01 .. ~.ooc ~.:cc 

!Jndisti U.;utad .. .,, _,: .. 
.,., "' .&.\. ;:010.m ;7o;e.~?c 

,\;:;:uaulated ;indist;ibutad pr;;f it 374~41.?CO ~s1~:r:.~co 

,. _____ 
;>r~f i~. ' 

_, .. .. .. . ' ..1 •• ~l .J3'l :Ui'l \JI V~,; . JI lo.\fl..01 ~a1c.; 

~et ~rufit, ' ·' ...... -1 sales 'I '"'C !4 .. ~'}C . JI 1,.IJ\.:11 l't. "'""' 

ROE, Net ?T'3fit, ' ~f ~quit1 ~.000 Q .JOO . 
m. Net profittinterest, . . ' invest. JS.588 37.~S'1 • .,, 

~ . .. .. 

ZOlC 

Sf.ZOSl.'JOO 
338348 .100 

---------------
~Z370'1.SCO 

3'1.802 

.:cs17 .. :Jo 
---------------

!szsn.;oo 
3Z .S40 

Q.JCO 
---------------

!e:en.7oo 
~.::ea 

1328~2.700 

!CC~?l .OCC 
---------------

:2JQ1 .ilC 

~.OCC 
0"\11\t ~ ... 
"'"'"'' ·' ""' 
~3337: .. JOO 

, . .... .,, ... .,,.v 
' ... ., 
..... 1.1 ... 

~.OOQ 

J?.~t.0 

ZOU 

S?Olf.0.~00 

m.m.Joo 
---------------

2376?UOO 
40 .:?& 

:2~03.Z80 

---------------
:~~•n .100 

33.074 

~-~00 

:'}51?2.~0C 

Q.OCC 
l'1~ln.l00 

ro;r;~~.:oo 

---------------
"~".,• .. ,. 
\JIU.JU ... .,,V 

" Ml\ 

'J-"'"" 
.,~o.,, oCll 
'.JI \J.Jt,J .,4.,,V 

~~:710.iCO 

. ' "" '"'·"'' .. .. oai 
• ... .JV.> 

,_ooc 
~t.:3? 

I 

I 
:o:: 

f. l '}f.68 .soc I 
36iZ88.700 

--------------- I 252380.100 
40.lZS 

4J'n5.38C I ---------------
Z08384.700 

3J.i~s I 
c.occ 

--------------- I ZC3J34.i00 
0 """ .11\1\I 

~03~34.iCO 
,,.,,. '·"" I 1.a.•u11. .wvv 

---------------
"Ji:'J.::o 

O.J~C I 
l'\.,'T~., •. ..,, 
l'..;o '.J •••"' 

7t~:SJ.3CC 

I ,, ' . ., 
.>..> .. IJ•\,I 

• c .. , 
-"'-·"'"' 
I\ .,.,. I "'·"--"' • ., "'"I.,. .., .... ·; .... 

;.'r;;dacti;;r. r.;.;d ·;ehides ~KAKI Ethiopia --- June I 

I 
I 
I 
I 
I 
I 
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-----------------------------------·-------------------------------- :o:tr~~ ~.! 

Projected Balance Sheets. construction iii thouSiii~ :.:~~ 

T ..... l ·---•-•V,.D.&. Q:).,C~,: 

Fi1ed assets. iC~ vf de~reciiti~n 
Cunstiu~t~un i~ ~iu;ress 

Current assets 
:ash, bank 
~OS~ 3Ui~!us. ~:~3H~C 
Luss ~iiiicd fvi•Gi~ 

-···: 1 ..... ' .. =-•o.o.1a:u1e 

~~tt; a~d ;edi~• :ei• d~~t 
Cur;e•t '.iabi~itias .. 
Sink Jverdrsft, 'inance required. 

''"'C' •. •r.1 

::st.oc.coc 
---------------

UCO 
t., ., (' '"'" """""""" .VV\i 

HOO 
~.cco 

1!:185.000 
·' '"" v.vvv 

UCO 

~=5&0C .. COC 
---------------

" """ "' .. vvv 

' """ \J .;,;vv 

O .. ~CC 
:z:t.oc.:oo 

: :JOO 
G .. ~cc 

~:5600.JCO 

a.JOO 

!?'?6 '"""' ,:'!1 

l~St.00.0CO ~2~&0C.~C~ 

--------------- ----------------
:~~1~.cec ~;~:o.occ 

:J81~.JQC 54~~0.~CO 

~-~CO .:sc.:co 
J.000 c.~oo 

&3~70 .. jCQ 1JS&C.JCC 
o.occ 0.000 
J.000 0.000 

•"'C:/'\J\ """ t~5lrCC.~OC •'-•\J\.'\1 .. \1\IV 

--------·------ ---------------
• ""' o.occ ·J,.1,11\1\I 

~ .000 O .. OCC 
~.coo .• """ ol .. \ollVV 

::5&oc.:oo !:St.CO.JOO 
J.000 ;l.JOC 
J .JCO UCO 

mt.oO.JCC lZ~l.00.JOO 

O.JOO uoo 

__ .,. __ 
i~·:··:,~--... ~~ 
•Y,~',· ,' ;.--r-,.._::\_•, I tr,· · · · ,-, _ 
Yi, ·. •'' y. r•· 

~;i.-~;tcoMFAR 
-=: -~ -, ~ I IL. - -. ,-

• -- i ·-· d ~ - ·-
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-------------------------------------------------------------------- cc:r.~~R z.: -

Projected Balance Sheets, Production iii th;;;;saad USO 

Totil assets 

fi•ed assets, net vf deprc•iati;;r. 
Cunstr~cti;;~ in ~rugrcss 
Cu;r ent assets 
··--1. "·-~ \,.O~•t, .,aua 

Cosh surplus, f~Jancc iwoilable 
Lvss ~iiiied fui•orj 
I .. --... u;,..), 

Total liabilities 

Ec;uit; capital 
Reser•es, retained ?rvf it 
Pn;fit 
Luns and ;ediu; tera debt 
Currant ~iabi!iti:s .. 
3ink ~~erdraft, fi;ance ~~quired. 

t??S 

1484?1 .700 

~0$~&3.~CC 

mso.:co 
!43St.4CC 

~Ol .004 

.'\ '""' "·""" 
141ZC.?30 

0 .•JCO 
0.000 
:J.COO 

:~St.OC.~CC 
""' .,0 • tC 
.J~.IU."f~.,, 

1 '17~3 .24'0 

1!34'l! .700 

'"!"'" :. • , 1 

!&SSl'l.300 

11!823.300 
0.000 

... .,,.,." 1\01\ .. ..;.,;. :vv 

:-:i.OSJ 
~.:co 

''''""'" 1\01\ l .. l""'. :uv 

~~i.i.!.~00 

16551?.300 

uoo 
~.000 

uoo 
·13333 .;Jo 

ct•u ,.,,., 
.,,,, ...... \I .L.i 

.: •CC"\ •~I\ 
Ul.JV' ... t './ 

:coo 

!6?SU.SOO 

~c:s::.zcc 
.'\ l't.A/\ 
'.l.VVV 

.,,,,1: "UI\ 

.1"t1UV •""""' 

?J8.?53 
C.OCO 

Z?7'1~.']3C 

o.~oo 

tt.?544.500 

0.000 
o.aco 

~C&l.'J~'J 

m1,t..t.60 
;'8lJ .t']'l 

gst.o~.i&o 

it.sm.soo 

,lf:·;:t.1'>:·~ I 
··j~COMFAI 

-- <# .-, . 'l~·l"' :-. 
• -- ' ·- l • L..· 

ZCOl 

1G'J5S7.&CO 

Q .. COC 
:~173.530 

.,,., .... ., 
I 71 ... ,,, .. 

0.000 

0.000 

t6?SS7.6CO 

uoo 
o.oco 

moo.ooo 
~c~i1 .s.:c 

!CO~J3 .!~O 

~.CCC 

zooz 

~037£.?3~ 

o .. occ 
: ""00tt c;.n 
V'-IJ\11,. .. •\,IV 

30"'1 "'" .JU' ... 1&.\I 

a.~cc 

0.000 

1663Z2.&00 

0.000 
"'""" "" .. J\lv 

:'1310 .. J~C 
:sm.JJc 
' • .,cl ","\ ... ,.,,u ... vv 

!C37Z:.~co 

; .,.,,,, ... ir." 
.. ..r1v1-. •"''JV 

I 
I 
I 
I 
I 
I 
I 
I 

---------------------------------------------------------------------------------------------------------------------------------

--- ---------------------------------------------------------------- :CMfA~.,' - ?OLI!ECHn~ ~~.~·c., ?~~~UE, C!fC~C~LJ~A~I~ 

Projected Balance ~heets, Production~~ ~huusa;;d USO 

:cc~ 

rctal asset3 
·-------------- --------------- --------------- --------------- ---------------

Fi1ed ass~ts, ~et ~f d£~reciati~n 
Cvnstru~tivtt in ~rv;res~ 
Carrent ossats 
Cash. bank 
Cash sur?lus, finance availa~!e 
Loss ~arried for~ard 
LGSS ••••.•.• 

Equity 'apital ..... 
Reserves, retained prafit 
Profit ........ . 
Li;ng and aediu; terQ debt 
Currant liabiliti~s .. 
3ank Gvcrdraft, finance required. 

fotal Je~t 

33e'lO.m 
'}.OCC 

~ZZCl.~30 

t1:7.~3i 

0.000 
0.000 
o.~oo 

.. 11'1111\C "'"' . <.J1V.; .uV'IJ 

'}.000 
~~4~~.:so 

lC!'1. ::i 
~.~00 

}JOO 
J.000 

163417.400 

0.100 0.000 
17&34.?20 i,43$?.~8C 

~&724.760 $~124.,10 

?26&.&&1 ·0.003 
1?7$8.440 2030$.0&0 
718~4.liO Z~l2l .i70 

:CZ371.~0C 

).'}00 

inz: .:oo 
·uoc 

!~l7.1?1 

168?2.HO 
~.000 

0.000 

1 ?]f,70:700 

0.000 
: 17484 .&00 
SSH! .700 

-0.003 
W44 .6GO 
mo.~oo 

,.~co 

&2~36.610 

" """ \I .JVIJ 

<'\'°I'"" '"'" .• ,,,..;' • .;'J 

t072.C!~ 

:04S~UOO 

.) .000 
0.000 

:&0741.700 

0.000 
172&2&.300 
!,2&7$. 'l!O 

·UC3 
2Z!J?.Sl0 
mo. oco 

~~~sz.~~o 
A AAA 
'./ ·"'"'~ 

o.~oo 

moo1 .5co 

o.ccc 
mm.200 
&m~.m 

-0.003 
i117U&O 
mo.ccc 

I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 

,..,,-.<~~-............ . 
. I . ·.':.'I 
,.,-,~· .............. ,~, :f,. t c. . _.. ,M r 
~~· • :_ ..,· ···Y."' ,,. r 
~~:->::;_ .:-1u" ' OM1i:Ar-.._ _- ~ .._.y. _. • 

- ·:"""-'- .::. : _. ~! ~: ·. 

-------------------------------------------------------------------- C~ftf~~ 

I Projected Sa lance Sheets. Production .u thu;.;saild USO 

I 
I 

Year 

Fixed assets, net uf depreciati~n 
C~;st;vctiur. tr. ~rv;rcss 
~;;nut assets 
:ash, bo"k 
Cas~ surplus, :i;.aace a•ailable 
L~ss caiiierl ~~i•aid 

L~n; ond ;e~iu• ~er; .~ebt 
Cuirent tiob~::~~=s .. 
Bank ~•erdiaft, finatt~a ~E1Uiie~. 

2008 

40Z!06.ZOO 
---------------

43%7.:Jc 
o.cco 

!OOZSS.400 
1131 . .tS? 

ZSlf.il. ~00 
o.occ 
o.ccc 

4az1ot. .. :oo 
---------------

" """ "·""" 
;02SJl.~~C 

:r:o10 .. ~1c 
-0.?0J 

., • .,<. ••/\ 
'-"4V"'t .-..v 

JJCO .000 

~.,,,. "" ._,I JU"'t,. •• ._ 

o.occ 
--------------------------------------------------

1CO? zo~o :on 201: 

430Z7'l .40C 563730.?00 &5~377.200 7£7'l7:l.:CO 

--------------- ---------·----- --·----- ------- ---- -- ---- -·----
41'!8Z.340 Wl?8.~SO ZS013.b60 ZlJ07.430 

I\ """ 
I\ """ o.oco o.coc 

"·'"'" v ·""" 

iQ.\t.;,t.JQC :Q4'~&&.ZCO :14C?UCO ~~~1&7.6CO 

1~40 .3C3 ~30~.~S'l tJt.6.%.; HJ~ .Q3J 
33~;~c .coo ::3214.400 5C'].;00.~00 &Cf106J. 000 

a.~co 
I\ ·""" 0.000 c.coo \l,.\/VV 

0.~00 " M\11 0.000 c.,oc 
V,.\o\1\1 

•Oft.,.,,, '"" :&373~.9CC 
rc.,o.,., ... ,. ;::'rl~ .~cc 

•UV'-' r .•v\/ .J.J'-'.JI I .. .;.\IV 

--------------- --------------- ---- ----------- ---------------
I\ """ I\ """ O .. ~CC C.000 
·- ··"""' ~' . "'"" 

.,~.c •' """ 
•t. , • ., '"" ~3J8i! .. JCC ~~~710.700 ,,_, .. .,, .. ~.;.;\I •.-.;..;I -. ... VY 

77030 .S?O ~'"'""' 
.... 

"'~""''.I l.V 
3~3;&.l~C ?3773.120 

_r. ""., .., ·",j"' 
-" 1\1'., 

"'·""• 
-~ 1\1\"I 

'o.J .. .J\J,.; -C.OOJ 
:s:~6.33C "f'"' :')..-~"JUVU .¥t.;V 

.,-,Ott . ... 
'' v"'"'·"'•J ~f!8'i .~6C 

:Joe .CCC :~cc .. ccc JJCC.~CC 3300.~00 

.,""'"' '"'" .VI ·.1U • .J"1V 
"tl\ftAI ~Cl\ 
_11vv .... uv 

,, . '; ..... 
,; ' '"" .... ,\I 

:2:3?.Z~C 

I\ ·""" I\ """ ~.~00 c.ccc 
"·""'"" '.J.IJVY 

-----------------------------------------------------------------------· 
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~t\llf.111\ "" • nl\t ~l"Cr•.JWJI ,.,.. I Tf\ "lftA,.tfr' r"JC'rUo('• :"UAlfrA -
-----------------------------··-------------------------------------- •II'~ "" ~-· - '"'-••'-'-rntn •v.1.•U., •l\ml\I(;., l.Ll..1.U "'"'"'"''11 

~ A n n u a I CF, opeNtions I 
~tr'4 thousand USD l 
8.8 

6.8 

4.8 
I I 

I I Z.8 t 
I I 
,8.8~ 
I Ill 

r2.8 f . 

411 .8t v.1 w local net cashf'lows 
ffJ foreign net cashf lows .Ht....._ ____ i----_________ ____. 

3j 4° 5 6 7 8 9°18°11°12 13°14°15°16°. 
iStart up !J e a r 

1 2 

I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

J. ()I) 

-------------------------------------------------------------------- :o~r~~ :.~ - ~CL!~t:HNA ~n.~r~ .. ~~AGUE. :zrc~CSLCV~~r~ 

Accuulated er. operations 
8'"S thousand ~D 

4.8 

3.8 ~ 
I 

I Z.8 + 

~ local net cashf lows 
ti foreign net casM'lows 

11.81 
I ! 
8.8 

I 
L8t 

2.8 

I 
1 2 3 I 4 5 6 

~tal't up 
1 8 9 18 11 12 13 14 15 16 

y e a r 



2o1 I 
I 

.- ·- I 
.3/'.:·~~-~~~. 
~;l:~\;.·_f d 
·~:·~>~> .t;. .. _ ..... ,.di -

~~-~:_..-: ~ i~ ;i,_ u i ~ 1 r· , 
....... - ~- - • .. .!! 

-·= ~ ~-. - r ~: ~ 

-------------------------------------------------------------------- co~r~~ :.! - ~OLITECXr.A =o.LiC., ~RAGUE, CiECXC~LO~A~:~ 

Anooal flow of funds Cf inance) 
~ thousand USD 

.4 

~ local funds 
~ foreign funds 

·
6 

- 1 2 3 I 4 s 6 1 
iStart up 

8 9 18 11 12 13 14 15 
ye a r 

~ 
~ 
I 

11 
I 
II 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

--- ---------------------------------------------------------------- CC~f~~ :.: - ~Gti~fCH~~ CJ.~:c .. PR~GUE, c:EC~OSL0~!;:~ 

I Debt/Equity Ratio, by yeu 
8"2 ratio in ('lo} 

D debt 
~ equity 
~reserves 



-------------------------------------------------------------------- cm1rn: z .1 - ~o:.mca::~ c~ .:.rn., P~~ct. :zErn::s:.c'.'AIUI 

Deht Service Ratio, hy year 
net cashllow/debt service 

I 

I 
I 5.8 

I 4.8 

8.8 ·~ 

I 
I 

base cak - I 
I 
I 

I 
I 

/ 
./ 

1 2 3 4 5 6 7 
Start up 

8 

I 
I 

~ 
I 
I 
I 

9 18 11 12 13 14 15 I 
~ e a r 

I 
I 
I 
I 
I 
I 



-------------------------------------------------------------------- CO~F~~ :.: - PCLIT~CHMA CC.LTD , PRAGUE. ciECHC~LCVAK:~ 

Debt Service Ratio. by year 
net cashtlow/debt service 

variation or the net cashf low 

8.8 

7.8 

6.8 

5.8 

4.8 

3.81 

Z.8 

1.8 

8.8 

I 
I 

'{ 
(. 

I { ... 
I . 

I I:~, 
,~ Jise case 

1.'. / 1.,_ 18 ·~ ,, ,; -/ ,, 
r.':/ I • +- 28 ;t. 

,,: ·f"-1.. • 
1.':/ /, .. +:- 38 :I. r: / 7·_-· I 

,_.//, .. _.: f- 40 I: 
,,:11.·1, 
~':fl,: .. I 

,,:11.·1, .· 
t'I/,:.: ' 
•Rf:, 
/I,: .. 

~~:'.1.' .. :t~_._.;., ,.,, 
( .<' '.:"'-:!!'·1 
'" ;.._.,c,.~ 

1 2 3 4 5 6 7 
Start up 

8 9 18 11 12 13 14 15 
ye a r 



-------------------------------------------------------------------- :oKFA~ z.~ 

Discounted CF, Inuest.ent 
8"5 thousand USD 

1.8 

8 5 18 15 28 25 38 35 
discounting ttate (:t.) 

I 
I 

I 
I 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

------------------------------- --------------------------------··-- COl!F~R z.: - "'OlifEClflC~ CO.~TD., PR~GU(, C~EC:f.>SLO~~:!! 

Discounted CF, Inuest.ent I uar. or initial inuest.ent costs 
llr's thousand USD 

I 
8.8 

4.8 

8 5 

_ present value, base 
-t- 4,8 Y. 

- - .I.: • 

+- 2B i! 

-·- +- 58 Y. 

18 15 28 25 38 35 
discountill!J rate (i!) 

I 



-------------------------------------------------------------------- ::,~,f~~ ~-: -

I Discounted CF, Inuest.ent rn 
1 

thousand USD 
variation or operating costs 

I I 
I ~ 

11.St\ 
·. \ 

·. \ 

1.8 , \. _ rresent ualue, base 
·. ' __ +-181. 

' " ' ··• +-28:1. ,, .... · .. '· 38 
8 SI '- '. ·... '· -·- +- 'l. • + ' ' ··. '-. 

t
' ~~,' ~-~-- -~~--->---

' '- .,. ·-.. ·"-
" -- ~ ~ -..... ····-- .... ~--- ... . 

~ ~ ... ·· ...... --... __ 1a8' ·.. - - - -.. ------.::...: - ---~·:.:::.:-::;:.'.".":.'."=:.7":-··---.,, 

. 1-. -. -. -. ~ ~ ~ :~ ~:~· :.:: ~ 0 ::::::::::: :~ :~ : : : :-,: ; "'''"';. ;:;:; ;:~:S?! 

.s I I I I 

8 5 18 15 28 25 38 35 
discounting rate (Y.) 

'1 I 
I 

i• 
11 

1• 
I 

11 
I 
11 
I 1 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 

Discoanted CF, Inuest.ent 
r'6 thousand Im 

! 
I 

' I Z ft r-. 
I . t -

1- \_ I 1 5 i ·.. \ 
I • t . -. . "~ 

~ . ' 
1.8' ' ·... '· 

t ' . ' 

I 
k ......... -..... -.... _ ..... 

uariation of sales prices 

_ present value, base 
__ t-18;: 
.... +-28:x 

+- 3R 'l. 

85;' ...... •. · ... · ........ 
I · t ""-._ "" "" ··..... . .... · .... 

I ~ "------2_ - -- -... ~--· ~---~-~::-.·.-----. 

~ ·: I ~---~-~ ~ ~- :·~·~:~:~ ~-~-::.~~~-;~~~ ~::~=~7;;;;;},~~-~-~ 
I • t _ . .,,. ·., ... 

I I - ,,.. , _,.,-· 

r1.a + 

I
' 8...._~-5-----~-----1-5----~-----~------~-----~----~ 

. discounting rate (i!) 



---- --- --- ------------- -- -------- ------ -------- ---- --- --------- --- --- :ai-.r .\~ =. ~ 

Discounted retsU'n on tletUorth 
r'5 thousand U8D 

7.8 

6.8 

5.8t 
I 

4.8 1 

3.8 

2.8 

1.8 

_ present ualue, base 

I 
I 
I 

i 8.8 t----------=::::::::=------i.::::::::====~ 
8 5 18 15 28 25 38 35 

discountill!J rate Cid 

I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
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--------------------------------------------- --------------------- C~'!f~~ ~-~ - p~~:r~=~~~ :O.L7C .• ~~~UE, C!ECHOSLQ~AKr~ 

Sensitivity ot IIR 
internal rate of return I 

48 1 
I --

1~ L ---------! ---- _,,,,__,,,,,-! ..... __ ~ 

Z8 I····......... . '.._ _./ I i ·······························-~~~··· ................................ ·················· 
118 t // ',,',,,'--, 

I I ,,/ ' i / _ sales price(s) -.. 

I 
8 f // __ operating cost(s) ' ' , 

I I /1/ .... initial invest.lent ' , ., 

t-18 l I ... 

I r/ 
~-I---------~~--~----------~---~ -28 -18 8 18 28 

uaJ'iation in ~ 
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-------------------------------------------------------------------- CO.'ff~ 1.4 

Fixed Costs Coverage Ratio 
variable .arginlf ixed cost 

I 
I 

-----
------------ I 

I -
4.8 /~ / I 

'- I / v 
// 

I 

3.BI I 
I 

2.8, // - excluding r inance 

1.8 .... 1 --~/_/ _______________ ____,. 

8.8r----~----~----~----~----~----~----~-----1 2 3 
tart up 

5 6 7 8 9 18 11 12 13 14 15 
ye a r 

I 
I 
I 
I 
I 
I 
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~-:-.=...- ·tv n r 
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.. ·-'I ,._ 

··-······--···-··---·-······-·-·-···--···-··--···-··--··-------·---· CQ~~ Z.l - ~'lLm:aM~ ;~Q.:..TC., PRMiUE. C~ECHOSLQ':AU~ 

Fixed Costs Couerclge Ratio 
variable .arginlf ixed cost 

- including r ir.ance ----------
5.8 r--------

' I 
/-. I 

I I 

4.8 / 'v 
/ 

I / 
/ 

3.8 / 
/ 

/ 
I 

I 
Z.8 / 

I 
./ 

/ 
/ 

1.8 ,/ 
,,. 

/ 
_ __.--' 

8.8 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 

Start up ye a r 
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-------------------------------------------------------------------- :~~f~R z.~ - PCLriECH~:. C~.~rc .• PRMiUE, C~ECMOSlOV~~r~1 

I 

capacity utilization (~) 



-------------------------------------------------------------------- ~G~fAR 2-~ - ~Ol!TEC~n~ CO.LrO., PR~GUE, crrcttOSLG~~KI~ -

Break Even Chart excl. r inance 
llr's thousand lf)D ror 5th rroduction year 

/// 
_ anmal sales _,,,.. _,,, 

z.B ! __ total costs // 
I .... fixed costs / _,,,. 
I // ,., ,,, 
! / ;--

t.5+ ./ - - ,,,. 
I ./ -- ,,,. ~ 

I
! // ,,,.--

/ _,.,-
1.81 / - -

I ./ ... 
I /--. I -,.,7 
8.St _,.. - // 

I ,., - / 
······7············· .. ··· .. ·-········· .. ························ .. ························"···"·······················"•················ 

8.8 .,/ 
8 18 28 38 48 58 68 78 88 

capacity utilization (~) 
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I 

--- I 
~~-~· ·~r.d ·,. · , ~1 
;Y~I .. '" ., ,1 !~ A 
~-<.-;=-~ )/JJ.~ r r~ ~ ~ , . -~ ZJ;ir. ,_,. '-J , 1 r . . .. 
we.•.~ .::.~ ._!~.~=· 

-------------------------------------------------------------------- COMF~R Z.~ - POLITEC~tt~ CO.LTD., PRAGUE, CZEC~0$LOVAKI~ 

Break euen chart inc I. r inance 
8"'5 thousand USD 

2.5 

I Z.8 

I 1.5 + 

_ annual sales 
__ tota I costs 
. . . . r ixed costs 

for 5th production year 

/" 
// 

/./ 
./ 

././ ,,, .,,,. ,.,. 

. ./.// -~- ,,. .,,,. - ,,. 
.,,,,,. .- ,,. 

././ ,.,. ,., 
/ ,., -

/ - ,,. 

1.81 -_ /-C'- -
-- / 

5 - ./ 8. t - - ,., ./ 
--~---··········/..······························································································································ 

/ 
8.8._~--~----~--~---~~--~--~~--~--~---~~__, 

8 18 28 38 48 58 68 78 88 
capacity utilization (~) 
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---------------------------------------------------------------- --- COMFAR Z.! - PCLiTEC~N~ CO.~TO., PRAGUE, ClECHOSLC~~~i~ 

Break t:uen chart incl I r inance I variation of variable costs 
for 5th production year lr'S thousand USD 

2.5 

Z.8 
_ annual sales 

total costs 
. .. . r ixed costs 
-·- +- 18 I. 
·-· +- 28 I. 

/"" 
/./ 

./ .,,.' 
,,,./ ,,.J 

./ .... 
/ ,., _.,,..· ./ _., .. - ., 

/ J,, ~· , ~ 
/ -~- ~·r ~ ~ 

_,/' ,- ·' , ,.. ~·-· 
~J,. .~ ~ -· 

... ~ , . ., . , .- ~ ,, . ,, . _, -
P-_,.,,,.·' _..,,., _,. . ..,. . .-· ,,, __ .,,.-.,,. 

_,,,,,,-_,,,,. ,.,... .,,- ,...,,,,..· ,,..-.,,-_,. ,, .,,, ~· _., 
,..,.. J" ,.,. ,,. __ , 

,,x..,,.,·,., ~ ~·--· ,," _, ._,, ,, .,...-'· __ ,..-" 
,... ,. _,. ~-·-· _.,--' 

_., • ;" J~ 

, .. _:·~~::.,..,·:~,--··
_.,~~~·~-~~J~-., 

_.,:-~:.::;.c.,--· 
.,~~·~:.."=.Y-

8 5 ~~~;~~~':.,-' 
I .. ~~,.- ./ 

I 

.~' _/ •·'················~································································································································· 
_./ 

./ 
8.8 r,/ 

8 18 28 38 48 58 78 88 98 
capacity utilization (Yo) 
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-------------------------------------------------------------------- CO~fA~ :.: - ~~L:7tCHHA CO.LTD .• PR~G~E. C~ECHOSLC~~KI~ 

Break euen chart inc 1. r i nance 
8'"5 thousand USD 

3.8 

variation or sales prices 
for 5th production year 

,. ,, 
.... 

- annual sales .... ,,,. 

1 

,,·· .,,· ./ 
Z.5 __ total costs ,"" .,,.-J· ./ 

r . -.l ts , .- -. .,, . ~ _,. 
. . . . lXcu COS J ,. ,. ,,, • ,. ./ ... .,. • 

2.8 ··- +- 18 J: , .. ··'' ·"'·,,.· _,,,,,,,.. .,,.,.-·· ,.,.' 
, ·' _,,./ . ,.-' +- 28 ~ ,,"' _.,,· /' ,,·,.,, ,.,," .,.. ~ 

I ·-· ' ,." .,.·" ./ ,."'· ...... ;. - ,. 
,· ,,.· ./ ~-· ,,.;, _,_ , ,,, _, .,,,. . ,_J 

1 5 t 
-.,, . . ,,, _,,,,.,.., . ,,,,. . ,,,..,,.s-. ., ,. . . .,.. /" . ,,. ..,, .. ,.., 

, ,,, ,.,,,.,,...~ ·""" --:--
,. , . .,, . ,,,,- ., . ""- _, ... ~-

1 
_,.,,..., ....... ./ .. ~-:...-~--· 

,·,,.. / _,..o ,,· 
1.8 .... _;>~~.==~,, .. ··" 

I ", ·/·--· .,, .. 
',,;'~ .-"" .,,--

"''~· .,r, .. ":- ,, "' 

I _,.,~,.,,,~·_.,,' 
8.5 ,.., - ,.~~<-"" .,,, -- ;X:,__, ~ - -

··~·-·····.:·~·!.~;.~.: ........................................................................................................................ . 
, ,. , 8.8.-_. ________________________________________________ --I 

8 18 28 38 48 58 68 78 88 
capacity utilization (~) 

I 
I 
I 
I 
I 
I 
I 
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---------------------------------------------------·---------------- COMfA~ Z.l - ?OLITECH~A CO.L:O., ?RAGUE, C~ECHOSLO~AK[~ · 

Structure of Production Costs 
~ thousand USD 

2.8 

i.el 
1.6 

flJ uariable costs 
Iii r ixed costs 

F = foreign 
T = total 

I 1.4 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

1.2 

1.8 

8.8 

8.6 

8.4 

8.2 

8.8~-
F T F T 
Hoainal Start 

F T 
B.Euen 

For 5th production year 

tto.inal Start up 

I 78.95 39.56 raw aaterial 
6.61 4.48 other Hit 
3.39 £,.16 utilities 
8.16 8.38 energy 
8.89 3.32 labour 
1.36 3.87 l111a i ntenance 
8.55 8.81 spapes 

I 
9.64 28.73 ouerheads 
3.52 1Z.7l depreciation 
2.93 8.80 interest 

' 

188.08 188.88 Total Prod C. 

production level 
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I 

11 _ • l\.\olHttt '.\I .t.. U. t rt\n VL 1 ._&..\. U .n .. v•nnl. -------------------------------------------------------------------- :.o."FAnn 1.l - PCLIT<',.UU• .-~ IT" nn·G"" ,. .... cue~·~ ...... , 

Net Cashf low I Total &Iles 
~ ratio in CY.) 

.8 

.2 

_____ ........,-
( 

.4 

.6 

I 
I 

.al I 
I _ base case 

I 
( 

1.8 

1 z 3 4 5 6 7 8 9 18 11 12 13 14 15 
tart up ye a r 

I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- cc:~f~~ z.~ - ?CliTE~~n~~ c~.~ro.t ~:AGUE, ClECMOSLa~~!~ 4 

I Net Cashf low I Total Sales uariation or sales prices 
net or sales tax 8"Z ratio in (Y.) 

8.2 

e.e 

~.21 
~.4 

~.b\ 
I 

Hl.81 

~i.el 
-i.2 l 
~i.41 

I 
I _ .. ·· ·;·:.·:.·:·:.·:.·:.·:·:.·;.-::·:.·:·:·:·:·:·:·:·:.::·:·:.·:.·:·:·:·:·:·:·:.:.··~ l 

. "' --- I :. ./ ,... - - _, - - - - - - - - - - - - - - - -
-l/ ,,, - - - - - - - - - I _.-//,,, ,,, .: ................................. ············ ............ ······························------·························· I 

:) /l.-· .. ·· 
. I . 

:·1, 1: 
_:",f 1; 
. I . .. , , t: 

fit! 
I: 

f : _ base case 
__ +-18'l. 
.... +- Z8 'l. 

-1.6,..._ ______________________ ...,. 

1 z 3 4 5 
Start up 

7 8 9 18 11 12 13 14 15 
9 e a r 



-------------------------------------------------------------------- CO~f~ ~-1 - POLirE:~A cc.L;c .. ~AGU£. C~ECMQSLQ~~~~ 

llet Prof it I Total Sales 
ratio in (Y.) 

m r 
I 

8 l 
I 

t18 t 
28 t 

38 l 

,,,.~-
!' 

I 
I 
I 
I 
I 
I 
i 

I 
I 

/ _ base case 
I 

I 

/ 

1 2 3 
tart up 

5 6 7 
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I 
I 

,/J,l 

--~--

I ---------------------------------------------- --------------------- co~r~ =-: - ~..t.:rEc~~ ~c.~;n_, ~~~[. crECHaSt.a~~t~ 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

~ 
Total Sales I Pro1w:tion Costs 

_lf'S thousand Im> 
I 
I f2l local sales 

1 
D foreign sales 
Ii loca 1 costs 

S.8 It foreip costs 

ul 
I 

3.8! 
I I 

I 2.a l 
I I 
I ul 

I 
I 

8 . 8 .1.1:
1 

""'-!/ r.fl4.L._,jl 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 
y e a r 
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Rcsu1~s of Financial and Economical. Analysis 

VARIANT 2 
1500 Trucks per year 

I 
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-------------------------------------------------------------------- COllFAR Z.l - POLITECHIA CO.LTD .• PR~. CrECHOSl.OVArrA --

~r~ctio• roed vehicles ~Arr Etbic;pia 
Juae l'MJ 
De•el~e&t Gf ~Srf Ethiopia - ••r .Z 

curraat; cG;versi;;r ritas: 
f;;reiga ~rreac; : uait = 
l~1l Cijrre11ey 1 uait = 

I.~ uaits accwuatiag ~urreacy 
1.0* uaits acc;;1u1ti19 :urreac; 

accuuati1g curr~ac7: thousilld ~'$0 

------------------------------------------··--------------------------------------------------------------------------------------
Total initial investment duril!g .;;;;;structfo;; ilhase 

fi1ed •~ets: 7t~.oc 

current ;ssets: 3~0.00 

t;;til iSSets: 7~10.00 

4i.47? ~ f;;rei;a 
:oo.aoc ~ f;;reii• 
t~.l~ ~ f;;rei;1 

---------------------------------------------------------------------------------------------------------------------------------
Source of funds 

equit; ~ ;r;;ts: 
fareisn !;;aas : 
lll.:al l;;aas : 
t;;t;l fuads : 

J.:o 

:i8!l0.00 
geuo.lo 

o .coo ~ fauig11 

Cashf low from operations 

l'eor: 
vperating cvsts: 
depreciatfon 
interest 
----------------
prGduction costs 
thereof foreign 
total sales 

gross inco1e 
net '.nco1e 
cash balance 
net cashflo11 

207Ct..18 
4082.06 
Sl81.l.0 

------------
30170.U 

26.6? ~ 

20080.SO 

·m20.u 
-mzo.H 
-18'02.26 
-1mo.66 

c , 
7m7.n 
mS.14 
Js.is.so 

------------
83788 .70 

17.67 ~ 
I ll?U .60 

180?6.74 
8143.Sl 

·S664.SO 
lS087 .% 

Iv 
14JS.U? 
.:1?s.11 

0.'lO 

-------------
'l8S71.?J 

J8.0? ~ 

14S42S.30 

34632.00 
ms.uo 
18816.J? 
13816.l'} 

Net Present Value at: 11.SO ~ = 4531.70 
Internal ~ate vf ~eturn: !2.22 ~ 
~eturn an equityi: 
Return on !qui 

~I,.~? ; 
!3.18 ~ 

Index of Schedules producedbyCO"FAR 

Total initial invest1ent 
Total imst1ent during productfon 
Total production costs 
Uorkinq Capital require1ents 

Cashf low Tables 
Projected Balance 
Net inco1e 3tate1ent 
Source of finance 



-------------------------------------------------------------------- COii'~ Z.l - "OtiTEC~ co.~rc_, ~MiUE. :lEClt0$lO~~IA -

Total Initial Investment ~ii th~liSilld !J~ll 

Teer 

Fi1ed ia•est1eat ~vsts 
L•ll.i, site preparitiv&, d!velv;ltent 
Sui!dia;s aa.:l ~ivil ;rorts 
~1ili•r1 and ser•ice facilities 
racorpVrat~d fi1ed issets 
?!ant aac~iGer1 ••d !G1Jip1ent 

Pre-prilduttiua capital e1peaditures. 
!let wortiag capital 

Tutil :nitial iir•!St1e1t cvsts 

~S0.000 

3?50.00C 
1730 .000 
:zc.oco 
~:~o.ooo 

"EO .~00 

0.000 
0.000 

'HZ0.000 

~zo.oco 

1310.000 
~070.~00 

Z70.00C 
lZO'.l0.000 

znoc.coo 

0.000 
0.000 

• ., CO? 
.. -' ~.1Vt 

Q.000 
!~'MC .:lC4 
bCSC.QOC 
m.ooc 

:S.tJ0.000 

JC84C.OOO 

Z?00.000 
JSC.000 

JS0?0.000 

~6.S4S 

I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------------------;~~~~~~~~~-~~~~-:~~~~i~~-~~~~~-~~;,~~~i~-~~~-~:~~ 
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I 



I 
I 
I -------------------------------------------------------------------- COl!f~ 1.~ - ~!TECMICA CQ.~!O., ~. ClEIJ'.CSL!J'IM:rA ---

I Tota 1 Current Investment u: t~Gusia;l ~O 

:ooo :001 zoo;; 

I 
I 
I 
I 
I 
I 

fi1e~ ia-•est1e;t cvsts 
Liad, site ?rc~irati;;a, devel;;paeat 
Suilaia;s ind ci•il ;i,;rks 
Au1ili•r: illd ;er•i~e fitilities 
tacGrporated fixed iSSets 
~li~t. ••chi2ery i&d ~cruipaeet 

O.JOO 
}.000 

'.'70.ilOO 
:oo.~oo 

740.00C 

ZOl0.000 

lSS0.000 
&J7U82 

0.000 

0.000 
0.000 
~.000 

0.000 

0.000 
5844.~8~ 

0.000 
O.OCO 
:uoo 
0.000 
o.ooc 

0.000 

0.000 
3444.0SJ 

uoo 
~.000 

~.000 

~.cco 

Q.000 

li.000 
387S .!lS 

0.000 
o.ooc 
0.000 
0.000 

0.000 

0.000 
10%.516 PraproducttGll capitals eipeadit•ires. 

llGrting cipital --------------- --------------- --------------- --------------- ---------------
TGtal current invest1ent cGsts 5844.?84 3444.0SJ J87S .113 

sc.w. 1.1.&3? 

---------------------------------------------------------------------------------------------------------------------------------

----------------------------------------------------- -------------- COftf~~ Z.l - POLITECH~A CC.t70., ~RAGUE. crECMOSLOV~~rA --

Iota 1 Cur r en t I n vestment in thouSii1d USO 

Year 2003 zco: zcos :oot :oo7 

n.ed ~P•CStiiEttt ~~sts 

Land, site ;ireparoti;;n, de•el,;;;i;snt IJ.COC ~-~QC C.~CC 0.000 0.000 

auildings and ci•il il\io~S 0.000 O.OOC 0.000 •UOO o.oco 

~uli liary and ;er1ice facilities 0.000 o.cco 0.000 o.~oo uoo 

rnc;;rpGroted fiied ossets c.ooc C.000 o.cco 0.000 o.ooc 

Ptant, 1achi nen and ~Guipaent 0.000 o.ooc 0.000 0.00~ 0.000 

--------------- --------------- --------------- -------------· -----·---------

Total filed inve::Uent .:;;sts o.oco 0.000 0.000 ~.coo 0.000 

PrepMducti,;;n capital~ ~xp~nditures. 0.000 0.000 0.000 0.000 0.000 

Uorkins capital :&1.m 113~.1;~ 
.,,., .. ~ UUll .,&3.1$1 
I .J..J • .;UI 

-- ______ ,. ______ ---------- ·---- --------------- -------------·- --------·------

!otal curr ~nt invest1ent costs :t1.m 1132.JJl, 733 .~6;' 445.?ll %3 .l~l 

Of it foreign, -30 .&37 

---------------------------------------------~--------------------·----------------------------------------------

?!.OSI 
' .... - .... 

Pr;daction roa~ ·~ehicles ~KAKI Ethiopia --- June : 



-------------------------------------------------------------------- COl!f~ 1-1 - ~A.!iECllllA CO.LfD., l!l:~GUE. CrECHOStJl'l~IA --

Total Current Investment iii thoilsiild UC..C I 
':ear 1003 ZOO? ZCIO ~au ZOlZ 

I Fiied i ilVestaent .:;;sts 
Load, site prepiritiGD, ilcwel liPIEllt :UCO (UCO ~.occ 0.000 ~.oco 

Suil~iags allG .:i•il works c.coc C.000 ~.OOC O.OCO c_ooo I ~u•iliar; iud ser•ice faci!ities o.occ O.OCO ~.000 v.aoo 0.000 
!~;;rp;;ratc.i find issets 0.000 0 .000 1}_000 ll.000 0.000 
i!lint, aachiaer; and equipaeut o.aca O.CCO Q.~00 a.~oc 0.000 I --------------- --------------- --------------- --------------- ---------------

iGtil find in•est1ent .:Gsts o.occ 0.000 ?.COO 0.000 0.000 

~rcpr~cti;;a capitals upenditures _ 0.000 0.000 0.000 0.000 a.coo I ;:orkin; .:apital IOII.JlZ 1061.SlS llU.770 1170.ilf, ==z?.258 
--------------- --------------- --------------- --------------- ---------·-----

rvt•l current investunt c~sts 1011.31~ lOH .m 1114.'1?0 u;o .716 12Z'LZ58 I 
Of it foreign, ~ . . . . . . U.Zt.Z 44.Zf.Z .i.t.Zf.i U.ZllZ 44.Z&Z 

-------------------------------------------------------------------------------;~~~~~i~~-~~~~-:~~~~~~~-~~~~~-~~;~~;~~-~~~-;~~~ 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



-------------------------------------------------------------------- COftf~ Z.~ - 1-'0LITECHn~ CO.LTD., PRMiUf, CZECMOSLO~AKIA --

Total Prl)duction Costs ia thvusad use 

Year 

~ vf ilGI. capicit1 {siaglc ?rvduct). 
:liw ••ter ial l 
Other raw titcr~its 
Utilities 
Energy • 
Libour, direct 
~epair, 1aiatcirince 
Spares 
Fictvry vwerhcids 

Fact;;r; cvsts 
~dliaistritiwc ~werheads 
!ndir. costs, sales and distributivn 
Direct costs. Siles an<! distributivn 
De11reciition 
Financial CGStS 

Tvtal prGduct:Gn ~Gsts 

Cvsts per ~nit '. single ?roduct ] 
~f it fureig;., ~ 

Of it 1ariablc.~ 
r utal lab;;ur 

1??8 

22.000 
102&? .i.00 

im.no 
55.860 

126?.400 
703 .?t.O 
:2s.ooo 

Jf.-00.000 

&0.000 
Z?.t08 . .t00 
1432.000 
173?.640 

3J.7?0 
~'n.600 

311.U~ 

:JLOOO 
1730 .000 

1000 

30.000 
41171.750 
4576.000 
Zl!S.CJf. 
101.871 
67'1.HC 
33?.05& 
243.450 

3%?.000 

2001 

100.000 
54037. no 
5710.000 
zm.m 

121 .. 5S1 
8'11 .37! 
'l7Z . .tOS 
253.m 

4167.m 

2002 

lC0.000 
567J?.320 
5720.000 
2&4?.303 

'135.?40 
1021.025 
810 .7&'1 

n7s.s22 
--------------- --------------- --------------- --------------- ---------------

1354&.?30 
l&f.0.000 
S00.000 
180.000 

408Z.060 
5331.&00 

40433.370 
ll-tJ.000 
m.ooo 
m.ooo 

ms.Ho 
10001.600 

53745.JOO 
13JO .!SO 
551.250 

1036.352 
41?5.l*O 
??4?.667 

68637.700 
tnl.6~7 

573.312 
1218.656 
41'15 .140 
58?7.733 

mso.810 
Z017.740 
607.m 

1300 .5?4 
H?U40 
J84UOO 

--------------- --------------- --------------- --------------- ---------------
30350.&40 

------------------------------
n.·m 
.,.,. , ... ., 
,, ·''' 
.,. ~·" •v . .;.~1 

l65'U~O 

57730.610 
=============== 

~3.lSJ 

~0.687 

140'1.100 

6?307.8€.0 
::::::::::::::: 

'0.JOl 
tlO'l .115 

3251? .700 
=============== 

55.013 
33.0Z& 
76.~52 

1342 .345 

84347.840 
------------------------------

St.Z3Z 
J3.03J 
73.t.4& 

140~.?87 

-------------------------------------------------------------------- ------------------------------------------------------------



----------------------------------------------------------------·--- CO"f~~ 2.1 - ~CL[TECHN~ CC.LTD., ~~~CUE, CZECMOSLO~~(I~ --

Total Production Costs i;; thc;us.;nd USO I 
Ye.;r 2003 2004 2005 :006 Z007 

I 
' af ria1 . capacity '.single product). 100.000 loo.aoo l00.000 100.000 100.000 • 
Raw 1aterial • 5?576.810 62555.650 65683 .440 68%7 .5'10 nm.1so 1 

Other ;.;w aiterials SiZ0.000 5720.000 57ZO.OOC 5720.000 5720.000 I iJtilities 2?32.:'13 2?2UCS 3067.!73 ~"""'" 0("' JJ:ll .3?~ .;.:..-'4 .. u .. ,L 

Energy t34 .ClG 140.710 1:7.i:lr :~s.m lfrZ.83'1 
Latiuui, direct ?82 .?37 1031.87~ !083 .4&7 tlJ?.640 '.,,. ["""" 

I 
11 ·,. .. JL4 

Rep.;ir, aaiaten.;nc; JSt,C.325 l!Z5.680 4?52.'1'12 1241.062 tJ03.m 
Spiri!S 274 .. ?31 126~.487 Z?8.Z7S ~10.'J~Z 324.23? 
FiCtViY vwcrheads 45'14 .613 :324.m 50£.5.560 rns.sJs 5$3L'8C 

I --------------- --------------- --------------- --------------- ---------------
Factary casts i7~Z&.C20 msu5o 3£.018.?SO 36CiZ.060 9008~.!2C 

~diliilistrati•e v'ierheads "lttO , .. ., 222.\.$53 2335.73& .,.., ... en zs;s.204 .:...:.1u .. u;..; .:..•Jl.,. • ..JI J 

rndir. ............... ••I·• iild distiihuti~tt &38 .~:t 670.C!S iCJ.$50 "'33 .?ZS 77S.&t.t I """'~"'~' ~tu.e~ 

~i;ect 
........ _ sales ·-" distributiun 1J&5.&17 1m.'106 im.m 1~80.SSJ 16S?.~22 \.\l:n • .:., ~n\I 

Oepreciatiuil m5.140 .tl'JS.t:G 41?5.HC mS.140 H?U!O 
>inailcial ........ _ l??J.867 0.000 0.000 ,.000 0 .•~CO 

I \..V~L~ 

--------------- --------------- --------------- --------------- ---------------
T'-•-1 ~rodu~tiur. .:\ists 377~7.410 38107.300 ?:75?.~ZO ·}~CJ? .~?O '1'12?3.:Se 1UL0.1 

=============== =============== --------------- =============== ------------------------------ ·--------------
~usts ?Er unit ' sin;le ?ruduct ' 58.:?2 ~e.m 63. l7J S3.360 66.!% I \ I 

i)f it ' . ~ 3f..28'l 38.133 3£..824 18.444 )3 .534 , ,;reign, • 
~f it variable,~ 7'U01 8~.:1; i?. 'l11 83.301 83.377 
rotal la~,;ur 1480 A86 1554 .Slt 1632.23& lm.m 17?'!.~40 I 

I 
I 
I 
I 
I 
I 
I 



I 

2..Jo 

-------------------------------------------------------------------- COftfAR 2.i - POLITECHNA CO.LTD., PRAGUE, ClECHOSLOVAK[A --

Total Production Costs iii thousand USO 

~of Bo1. capacity ~siilgle product). 
Rali aater ial 1 
Other raw 1ate;ials 
Utilitias 
Eiler;y 
Labour, direct 
Repair, aaiiltenance 
S;iares 
F1ctory averheads 

Fact;;ry CGStS 
Adainistratiwe ~verheads 
radir. c;;sts, sales and distribution 
Direct c;;sts, Siles and distributi;;n 
Oepraciati;;n 
financial ~usts 

Total productiGn cvsts 

Costs per unit ( single product ) 
Of it fvr~ign, ~ 

Of it •ariable,; 
Tiital labaur 

2008 

100.0CC 
7&036.770 
mo.ooo 
3550.~8? 

171.034 
1254.248 
1Jt.3.27t 
338.201 

5864 .018 

?4303.SJ:I 
2703.964 
814.447 
m2.m 
H?S.140 

0.000 

103760.000 

lOC.000 
7?838.&10 
mo.ooo 
3728.538 
17?.586 

131&.%1 
m&.&84 
3SZ.3&1 

6157.Zl? 

'18730.450 
283? .162 
855.l&? 

1830 .0&3 
H?S.140 

a.coo 

108450.000 
=============== =============== 

6?.173 
38.&n 
83 .4S:i 

188?.517 

72.300 
38.704 
83 .S20 

1983.??3 

:010 

~00.000 

33330.530 
mo.ooo 
J'H4.%S 
~88.565 

1332~30? 

1~08~51? 

3&8.ZS4 
&£65.030 

103378 .7CO 
:·m.;.20 
m.ns 

H?S.140 
o.oco 

ll3J7UOO 
------------------------------

75.583 

83.SSS 
:,83.1?2 

mt 

100.000 
88022.0SO 
mo.ooo 
4110.713 
1~7. ~?3 

1583.?44 
m.m 

6788.m 

10825? .400 
3130.:76 
?42.824 
2017.~41 

~.oco 

113545.ZOO 

2012 

100.000 
?2423.160 
sno.oco 
4316.248 
207.m 

1524. 546 
lf,l,3. :41 

7127 .750 

113384 .100 
3286.685 
?8?.%S 

ZI13.~31 

40~6 .734 
0 .000 

!23826 .000 
--------------- ------------------------------ ---------------

7'L03C 
38.861 
83.&SJ 

Z!S7.JSZ 

sz.rn 
38.m 
33.m 

22%.71? 



.l.J1 

-------------------------------------------------------------------- ."".v"111f•n '.l ""l'Tc-r-uu• ,.., 'TD ""•GUE """E"u"SL011•"1· 1 11 "" .... - r-v 11\..'-tln" •.v .. \.. • , r-;ut , \.4 ~nu w"f\ n 

Net l.Jorking Capital [ii t~.;usand USO 

Year . 

Carrent assats ~ 

~ccaunts receivable 
rn•entGTY a;,d ;iteriols 
Energy . . . . . 
Spires ..... 
~Grk in pr,;;rass 
Fi;,ishad prvducts 

Cash in hand . . • 
rotal ~urrent :ssets 
~urrant liabilities and 
~CCGUnts Pilible ..... 

:let •Grkir.9 ·:apital .... 
!ncrease in •vrkin; capital 

llet ;;orking ·:aDital, l,;cal 
~et ;oorking :apital, far~ign 

30 
~ .. ,, 

170 
• c .. 
•C" ., 
IC ,., 

30 

:2.0 1?28.GSZ 
' ~ 1'Jl~.555 "·• 

3€.0 .0 0.1$S 
.. ' lCl.~~O .:. .1 

zu ...... .,,,, 
'," ·' :i 

Z!.O 841.~SS ... " 310.';73 ...... v 

32&? .ii: 

i2 .0 t54$.S82 
---------------

f,7Z4 .182 
~371. !BZ 

3483.&SC 

~206.?S'l 

73f.8.Z31 
I\.,.,., 
v .4J.J 

t05. 750 
lf.:l7 .0]6 
'"'<"' (( t 11 ... ,.~.uvL 

m.335 
15?43.240 

3J7!.073 
---------------

m6u&o 
5844.~82 

6674.?!1 
58'!4.155 

note: ;de : ;f ~i;ua days ~f c~~eraga ; cot~ : coafficiant af turna~er . 

zoco 

c 10.,, co~ 
.J•UV • .JUI 

lCOZC.SCO 
" ""0~ 
V .4.U..1 

t11 . .$7S 
.,.,.,'l .,00 
~'- ... I .. .JU\I 

111S.&~: 

317 .11& 
204'l2.JOO 

.!478.77~ 

---------------
160!3 .?20 
34!4.057 

36n,! .~30 
7318.540 

20Cl 

t.9?'.l.702 
t2356 .&Ml 

0.313 
:ts.m 

Z3&1. ?87 
mz.os& 
141.?27 

2$612.310 

5723.?75 
---------------

mas.J.io 
3375.117 

:08'J'J .540 
3~83 .i,3 

2002 I 
I 

~41).,. .... 
I .JJ.I •'- .. l 

l2307.33C I " ..,Ct \J • .J.J,J 

J'1.t. 134 
3015.%7 I JO?'UJ? 
J8~.7Z1 

Z70lt.. 5?0 

I &031.714 
---------------

Z0?8~.350 I !0%.5t6 

11320.180 I 
%6~.677 

I 
---------------------------------------------------------------------------------------------------------------------------------

'"'•Jua~ ... .l~n ''Ja vl;t1.:.· .... es "t\"''' \..01·.1P1c -- JUne n •• ~ ••• : •••• d ..• L:.1 '"'"' [•L:. ;. . • I 
--··-------------------------------------------- --------------------- COMF"AR 2.1 - PQLI~ECaNA ~O.L~~-1 PRAGUE, C~EGrn~~-~~'4KIA --

Net LJ01king Capital i;; ~h.;umd!JSD 

Year 

Currant assets & 
Accounts recei~able 
!«~entor: and •at~rials 
:nerg1 
Spares 
~ork in progress 
Finished products 

Cash rn ~ar.d 
rota! current assets 
Current liacilities and 

JO 
" JI 

!70 
'< . ,; 

~ccaunts payable JO 

Net working capital 
rncrease in working capital 

Net working capital, local 
Net working capital, foreign 

... " .. L .\I 

{ ' Y.J 

16~.o 
' . :..s. 

:u 
" ~ ~"' .·.J 

?4. 0 

2003 

7770.:'01 
meo. :10 

0.37: 
126.: 1 ~ 

32~:.~1e 

1321.~?~ 

480.m 

21746.470 
7&1.621 

12on. no 
1673.m 

7'1~1.0~$ 

t3777.J'i0 
o.m 

~Z0.111 

muoi 
J:c3.6?6 
m.Z37 

m10.m 

~rn .OlJ 
.- ... -- -----
(2878.810 
1132.334 

12225.S?J 
!Ot.SJ.:ZO 

~ote: ~de : ;inimu~ days of ccver~ge ; cat,; : coefficient ~f turnover . 

2005 

OCl\C ''°' .t J J\J.J • ..;, .. 

l!Z'l'l.nO 

O.HO 
137.88~ 

3$84 .123 
jf;~! .447 
~72.JJ7 

30730.620 

7163.246 
---------------

23612.380 
733.$66 

13183.900 
10423.HO 

2006 

Of"'I.., lOO 
!J.J, . ..J olJUV 

r:s:i.ssc 
o.:J1 

w.w 
1S8&.JJ6 
3~38.~Z7 

!JS.377 
31230.'160 

7I7i.6ii 
______ .., ·-------

240$8 .2'10 
m.110 

13i2J.810 
108JU80 

00"'1 ,.,, 
'.JIJ\,I.,;, .U"f 

rs.m.~611 

' .. ~ 
' •• J' 

!~·J.%? 

m~.m 
".1001 

"''., ,.,V'J I, 1•' 

4~7.S77 

mzuJo 

7~07.28S 

---·--··-------
25021.UO 

%3.!54 

lmo.m 
11260.7~0 

I 
I 
I 
I 
I 
I 
I 

--------··----~ --...... ---- .. --·-·--------·-·---·-·---·------·------···-·-- -·-------- ····------·-------------~i-5ctactfin·r~if·;;,hf;,iis mKI Ethicpia ... June 



J.J2 

I 
I ---------------------------------------------------------------~---- CO"fAR Z.l - POL!TECHNA CO.LTD., PRAGUE, CZECHOSLOV~KIA --

I Net l.lorking Capital ir. thousand USO 

Year 2008 :OO'l Z010 2011 2012 

I Co•erage adc COtO 

Current assets ~ 

I Accounts receivable 30 12.C ?255.404 %4&.237 !OCS& .&!G 10487.SOO 1G'l3?.?40 

Inventory and aateriols c~ ' ~ 1602s:m !(,(,(,0 .130 '..,.., ... c (\{I\ 13025.090 t:m'l.tSO .,, IJ .J J..I ,J'-.J .. 1U\t 

Ener;1 .,,,, " 0.47~ OA'1? 0.5Z~ 0.550 O.S77 .JUV .. V 

I 
Spares 170 2.1 1S7 .350 •I. C tCI\ m.an 180.?58 1S'U44 i.u...1 .1uv 

llori in progress H 24.0 Jn1.m JllJ.l&'l no7.m !510.30'l 47Z~.338 
lJ 

finished products 'c 2U ~rn:m ~232 .. 067 4411 .. ~~o !&.tt.232 486LZ34 ., 

I 
Cash iii hand H 24 ~ 480.J&: S04.i87 ~Z'J .. 408 555.734 533.480 lJ v 

Total current assets 333?1.380 1532U60 Jf.324.480 38401.?JO 4ooss.=so 
Current liabilities and 
Accounts pa1able ;c 12.0 7858.&~7 0"'11~,, C.,0 

V''-' . .J.JU 3&14.394 ?021.&17 '1443.&77 

I --------------- --------------- --------------- --------------- ---------------
~et working capital ~&OJZ.7~0 2?0~4.620 28209 .~90 :?380.J20 30&0?. $70 
T,.,.. .. .., .. ~ .. ia "o;king capital 1011.311 lO&l .36? 1I1~.'J6'J !170.727 122? .158 111\.1 c:a~t: 

I ~et working capita!, lvcil 14324.340 14?16 .210 1~m .630 161?0.220 1&37S.3?0 
~et working capital, t • 11703 .410 !2178.HO 12~7U20 1311C.O?O 13734.!30 , oreigil 

I 
Note: ;de : ainiau; days ~f cowerage ; cota = coefficient af turr.aver . 

I 
-------------------------------------·--------------------------------------------------------------------------------------------

~rJdaction road vehicles ~K~KI Ethiopia --- June i· 

I 
I 
I 
I 
I 
I 
I 



<J.J 

-------------------------------------------------------------------- CO"FAR Z.~ -

Source of Fina nee, construction i;; thvusand USC 

Yea; ............. . 

Equity, .:;rdi my .. 
Equit1, prafarence. 
Subsidies, grants 

Lvan ~. foraign 
Liian 3, fvraign .. 
Luiiio C, fvraign . 
Loan~. lccal ... . 
Loan 3, local ... . 
loan C, local ... . 

Total lvan ....... . 

Current liabilities 
Sank .mrdraft .... 

tnnc 
!.1":'.J 

O.OCO 
0.000 
0.000 

4~COC.OCC 

o.occ 
o.occ 

m~o.ooc 

~.OCO 

0.000 

80HO.OOO 

0.000 
o.oco 

I 

I 
I 
I 
I 
I 
I 

Total funds . . . . . . . 304!0 .OCC I 
-------------------------------------------------------------------------------------------------------------------------------

?rQdaction road ~ehic!es AKAK[ Ethf~pia --- lune 1· 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

234 

-------------------------------------------------------------------- CC~f~R z.: - ?CLrTEC~A CC.LTO., Pl:A~. C~ECHOSlOVAXI~ --

Source of 

Yeai .............. _ ... .. 

E~uity, ilrdinar~ .. 
Equity, ?reference. 
Subsidies, gr!nts 

LiliR ~. foreign 
Lvan 3, f~rei;n .. 
Lvan C, foreign . 
Laaa ~. lv~al ... . 
Luan B, lut;l ... . 
U;an C, liJcal ..... 

Total loan ....... . 

Current liabilities 
Bank overdraft 

T vta i fu;;ds ...... . 

Finance, 

~ .. :oo 
~ _,oo 
o.ooc 

.'\ """ V.VV\I 

~ucc 

o.ooc 
" "'"' ~ .. 11\IV 

""'"' ·.;.vvv 

!J.000 

!~4S.S82 

12772.~7~ 

1~3l?.3SC 

production iii 

o.~oc 

o.coo 
0.000 

thuusanrl !JSC 

-1o~cc.coo -rc5cc.ccc 
O.CCO ~.OOC 

0 .000 1 .COO 

a.coo o.coc 
0.000 C.COO 

-t6?06.670 -!6?06.670 

1328.~~1 t!C!.?OJ 
Z~623.~?0 117!~.750 

-403f. .214 

ZOO! 

""'"' \:.VV\I 

c .. ccc 
0.000 

-:osoc .. ~co 
c.ae: 
"""" ·J .. U'\IV 

-&:ct .. {,t,i 
0.000 
o.coc 

-t6106.670 

-SS??.350 

"""" v.v\IV 

0.000 

-105CC.COO 
0.000 
,,. """ \J .. '..JVV 

-f,40f..66i 
o.ccc 
o.coc 

-t6'~C6 .670 

JOi.760 
S66·U03 

-tO?J.~ .4CO 

~.coc 

o.oco 
a.oac 

c.cco 
UCO 
0.000 

-6406.667 
UCO 
0.000 

-6406.t.67 

~37.101 

-~208.320 

-------------------------------------------------------------------- CGftfA~ 2.~ - POLITECHNA CO.LTD., ~~~G~E. ~lECHCSLGVAKI~ --

Source of Finance, production i;; ~hc;usand USO 

Year ............. . 

Equity, ~rdinary .. 
Equity, ?reference. 
Subsidies, grants 

Laan A, foreign 
Luan 3, furei;n .. 
Laan C, forei;;; . 
~van A, local ... . 
Loan 3, local ... . 
Lc;an C, local. .. . 

Tatal loan ....... . 

Current liabilitie! 
Sank ~rmdr aft 

Total funds ...... . 

""'"" J .,\J\/V 

~.ooc 

""'"" •J .\JVV 

HOO 

0.000 
-~406.~63 

0.000 
~.ooc 

-l llU llO u•vu .... uv 

!1;3.:77 
-~%3.333 

-!4606 .870 

o.occ 
o.ccc 
" "''"' v .vvv 

0.000 
o.ooc 
o.coc 
o.ooc 
0.000 
o.occ 

a.coo 

~3r,.m 

· !S002 .:,,O 

· !4466 .060 

""""' .:.·.1uv 

uoc 
~.00~ 

~.CCC 

~.coo 

C.000 
0.000 
0.000 
~.CCC 

C.~OC 

~.oco 

-1813! .660 

-13127.230 

a.coo 
o.occ 
C.000 

~.occ 

~.~00 

O.OCO 

o.occ 

334.61~ 

-!7131 .~80 

-:r,7'17.360 

:cos 

·~ .cco 
I\ 1\1\A 
'J.'JVV 

0.000 

0.000 
0.000 
o.oco 
0.000 
" '"'" '" .vvv 

C.000 

C.000 

0.000 

m .m 

c .oco 
o.cco 
o.occ 

uoo 
0.000 
O.OCO 
~.CCC 

o.m 
"""" "J .'J'.,•.; 

~.cco 

363.'ll~ 

c.oco 

368.?!0 

?radactiGn raad ~ehicles aKAK: Ethio?ia ·-- !u~! 1• 



.2JS 

-------------------------------------------------------------------- :~~A~ :.~ 

Source of 

v ....... 
TCCU ········--·--· 

Ec;uit;r. ~rdi:tci:..- --
fGUity, iliCf~rc:t~c _ 
Subsi~ies, ~---·-JI ~11\.3 

Lviil . foi~llil "• 
~van B, t . 

•ilrei~n .. 

LUiil ~ .............. 
'-• IVf ":1~11 

~\ian .• ' ..... -' "• .:.V\.C'- ••• -

LViil s. I••• I 
~\l\.C: t. - - -

LGin r !v~.:; .... ~I 

T.:;tal !---.:.van 

C~;rcnt !iotf :itf=s 
Bank ·iv er d; 2ft 

!vtal funds ...... . 

Fi nanca . 
""•" ..... 1 "J 

" """ V,'./V\I 

:} .. CCC 

~-'CC 

·~-~CC 
'\"''ii' "J .lt,I~ .. 

C.JOC 
~-~co 
I\ .,.,. 
J .".i\rt." . """ •J. •''.l'J 

---------------
~.~!JC 

~0'7 "'C!!: 
.;•.;1 • .;. ... ".J 

., .... "" •.1 .vv•1 

production iii ~:i;;;;si~d •l("f\ 
... J\I 

"""'' "'"'"" .;.v&.• -vi-. 

""'"' " "'"' v.vvv 11.V\.'V 

J .. :QO " Mt" v.vvv 
I\ .'\1\1\ 

'-~co .,, .... v·.: 

~-~CC I\ """ \}.IJ"J\J 

0.000 UCO 

" """ O.QCO '.J .\IVV 

O.QCO c.coo 
Q.JOC c.~oc 

C.JC~ ·'-000 __________ .,. ____ 
---------------

0.000 ~-00() 

c.oco uoo 

--~-, 
~-- ----~---~ : .. ~--" I \Y.1 t. ··~J 

:.1ti1· • ;v 
·~\;. · -.:._ :..·.J~ ,..OM~A' 
~l:-:-=---e- \. , _ r ~ - --- -. . ~·-1 
~1 • ~,.. ~~,.•r"E. ;.E:cuot•~:;:r~ 
.... .., .;,.. . u. a 1'hl\r •"- 11 """-"'!'H\ rt 

I 
I 
I 
I 
I 
I 

----------------------------------1 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------- COllfAR :.1 - ~IiECHKA CO.LIO., ~AG\1£. ClECllOSl.O~Alr~ --

Cashf low Tables. construction iii thvum1d tiSC 

Year !'1'1S l'M& 1'1'17 

Totil cash inflow 80440.000 (l.000 0.000 
--------------- --------------- ---------------

fiai;cial resuurces . 50440.!:00 0.000 0.000 
Silas, :iet ;;f tax 0.000 0.000 0.000 

TGtal CiSh ;;utflv• 'llZO .000 znoo.occ l30?0.000 
--------------- --------------- ---------------

fotal issets 'l1i0 .COO moo.coo JS0?0.000 
Operating costs 0.000 0.000 0.300 
Cilst ilf finance 0.000 0.000 0.000 
Repay1ent 0.000 0.000 0.000 
C;;rporate tu o.=oo UCO 0.000 
Gi:;idends paid 0.JOO UCO 0.000 

Surplus ( deficit ' 71m.~oo -znoo.ooo -33090.000 J 

Cu1ulated cash balance 7132C.CCO 43720.000 mo.ooo 

IiiflGw, · ---1 J3440.~00 0.000 0.000 411\.G.L 

Out fl;;w, lac al mo.coo 15S70.000 Z0360.000 
Surplus ( deficit \ 31~40.000 -1mo.ooo -20360.000 I 

inflii;;, foreig;; moo.ooo 0.000 0.000 
Outfl;;w, f;;reign mo.ooo lZOJ0.000 17730.000 
$u;plus ( deficit ) J?730.000 -lZOJ0.000 -17730.000 

~let cashf low -?120.000 -moo.ooo -380'10.000 
Cu1ulated aet cashflaw -nzo .~oc -36720 .000 ·74810.000 

?rodaction road ~e~icles AKAKr ~thiopia -·- June 1~ 



-------------------------------------------------------------------- co.'tf~R z.r -

Cashflow tables, production in 

'feor ... 

Fiaaociel resources 
$eles, ~et uf t&x 

Total cash outflGw 

ro;tal assets . 
Operating costs 
Cilst 11f fiaaace 
Rep.;yaeat 
C11rpo;nte tu 
Oi•idnds ?&id 

Surplus ( deficit ) 
Cuaulated cash balance 

rnflow, local 
Outflow, local 
Sarplus ( deficit ) 
Inf low, foreign .. 
Outflow, foreign .. 
Surplus ( deficit ) 

Het cashf !ow . . . . 
Ca1ulated net c&shflow 

1??8 

mn.asc 
---------------

ms.s32 
l?SJ0.~00 

37773.340 
---------------

mo?.:'M 
ZOSSl..?30 
S381.600 

0.000 
0.QOO 
O.QOC 

·t840Z.:&o 
-!2772.260 

t88SS .810 
26011.~JO 

-7:~5 .. 41: 
520.2&7 

am .12c 
-1mc..sso 

·13020.660 
·873J0.&1.0 

SJ4?U10 
---------------

t323.m 
511.1.3.&20 

78US.510 
---------------

i673 . .t7! 
43SJJ.880 
10001.600 
16'10f..t.i0 

0.000 
UCO 

-24623.500 
-37J?S.760 

4J775.:10 
444'14 .:so 
-7~U.t5 

?717.0C? 
33621.360 

-mou&o 

223.t.~~" 
-85545. ?00 

thousaad trSD 

2000 2001 

7.t352.~CO ?32f.l.3.t0 
--------------- ---------------

110.t .?OJ 1Z.t5.l?'1 
mu.100 '!7013.f..tC 

365&8.HO 10832f, .000 
--------------- ---------------

.tS.iS.757 5120.3l7 
57163.050 ?24U •. 3t0 
7'14'1.f.f.l 53?7 .7JJ 

16906.670 l6?0£.f,70 
0.000 7?74 .420 
0.000 0.000 

-tt715 .740 ·10062.110 
-49111.500 -59173.610 

58105 .l?O 73?33.SSO 
50066.6?0 662?6 .160 
303?.0?8 7iJ7.727 

lt.74f •. 610 2432?.'U.O 
JI.SOI ASO 4202?.300 

-1?754.SSO -llf.??.840 

lJ140.58(i 12m.210 
-72405.310 -5%l.3.020 

2003 I 
~02752 .JOO 103573.?00 I --------------- -----------.-.---

Jo7 .no .tJ7 .m 
102.t~:.600 103141.300 I 
l08H6.300 to2J10.rno 

--------------- ... --------------
140-' .277 nn.m I lt.306.'100 81743.420 
3S•S.800 17?3.Sf.7 

16906.670 6.tOt..f.t.7 I ?153.203 t1~ZZ .. :tc 
0.000 0.000 

-~t64 .SOS 6208.SlJ I -64836.120 ·5862'1.300 

77410 .560 31878 .4?0 I 67001.660 n.t?0.470 
10408. ?10 ?J33.02l 
mu.no 26700 .420 I mts.200 2'?87'!.620 

-1ion.m -J:i? .. 207 

15087.%0 lUC?.350 I -£4575.070 ·1016S.720 
------------------------------------------------------------------------------------- --------------------------------------------

.IUll '··~1 

I 
I 
I 
I 
I 
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-------------------------------------------------------------------- COllFAR Z.1 - ~OLITECHICA CO.LTD., Pl:AGUE, C~ECHOSlO~~IA --

Cashf low tables, production i11 t~siild USO 

Yeir Z004 zoos 2006 ~007 zoos ZCO'J 

Tvtil cis~ iafl;;w u.im.m 120?.U.JCO 127133.600 nm.o.ooc 141S47 .?CO 14nac.Joo 

--------------- --------------- --------------- --------------- --------------- ---------------
Fiaaacial resources ZOZ.4SO 536.133 133.323 J3.t.613 m.JU Jf.8.'110 

Sales, aet of ta• mm.'100 12040UOO 127000.300 133?25.300 !411%.600 148831.400 

Total cash 'llltflow 105%3.000 10S'1J?.OOO 10?002.1100 llSUJ.600 m517 .600 1278?5.~00 

--------------- --------------- --------------- --------------- --------------- ---------------
Totil •ssets lm.m t26?.8C2 450.3JS tZ?7.7f.(, t362.6S2 100.787 

Operating costs 83?12.&70 '10563.880 '10844.230 '150?8.210 '1?564.360 104254.800 

CGst of fiaaace 0.000 0.000 0.000 0.000 0.000 0.000 

Repay1ut l.44S. '1.tO 0.000 128.8% 0.000 0.000 O.OOG 

Corporate tax !4308.850 14105.330 17S78.520 l?OU.600 205?0 .l30 2220?.7?0 

Cividends Paid 0.060 0.000 0.000 0.000 0.000 0.000 

Surplus { deficit ' 8363.37S 15002.300 13131.660 188lt..380 ZOOJ0.300 21304.'110 
I 

Cuaulated cash balanca -m65.?30 -m63.t.3o -17131. ?70 1684.40t. 21714.710 4301?.m 

!nfl;;w, !;ical 85?n.m 'Jll56 .130 '!~533.610 100?5~.700 lOt.3?0 .JOO 1120?'!.300 

Outflow, local 72~11.340 73262.~ZO 73?64.030 73653.770 :12883.350 87334.680 

Surplus ( :ieficit ) 13465 .180 178?3.600 Zlt.Z4.SJO 222?8.SSO mot.no zms.110 

Inflo11, foreign 283(9.820 Z'l785.l'l0 31545.040 33307.Z'IO m5i.6&o 37100 .540 

Out flaw, foreign 33451.t.30 32676 .4?0 ;5037.'lOO 3678'!.800 ~3t.Z?.Z'l0 405t.0.740 

Surplus ( deficit ) -mt.so? -Z3?1.J07 ·3('12 .357 -3482.512 -3471.62? -3460.207 

!let cashflow 14770.0.tO 15002.300 18131.670 18816.JSO 20030.2'10 ZlJC~.no 

Cu1ulated net cashflow -15395.650 -J?J.331 17738.290 36554.&t.O 56534.?60 77331.830 
---------------------------------------------------------------------------------------------------------------------------------

Prvdaction road vehicles AKAKI Ethi;ipia --- June ~ 
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-------------------------------------------------------------------- COllfAR Z.~ 

Cashflow tables. production ia thousiild ~.,o 

Tear ..... . 

rota! cash iaflo• 

Fina;;cial ;esources 
Sales, let of taJ 

~Otil iSSets . 
3per.;tia; costs 
~ost ,;f fi;1ance 
~epay1ut 

Corporate tiJ 
Oi'fideads ?•id 

Surplus ( deficit ; 
Cuaulatad cash balance 

!nf!o•, l~~al 
Oatflvw, iiH:ol 
Surplus ( deficit l 
rilfr~w. forei;il 
Cutfbw, forei;n .. 
Surplus ( deficit 

~et cashfl~w .... 
Cu1ulitc~ net cashf!ow 

ZO!Q 

~~7ZJS.JOO 

---------------
387.~~s 

tS~4S.CCIJ 

lJ~S~~.:uo 

---------------
150Z.~Z4 

~Q?t7? .JCO 
C.000 
C.000 

:mo.430 
~.oao 

:1~01.:.soo 

"2COJ .JCC 
260?1.~SO 

39140.S&e 

-J443.2l? 

~i6~3.Z40 

100~33. lCO 

m~ ZOI2 

!&s6n.:oo t?~SJ0.700 

--------------- ---------------
406.7~4 £Z7.0t.0 

I&SZ&S.400 17"103.&0C 

att.ZJ.t.CO 1-i?CSS.300 
--------------- ---------------

'f"1"7 •• ., 
l..;1 I ..... ., 

•1rt ,,. 
!.V_,U • .J1't 

~l.:350.0CC 11?77?.JCO 
a.ace C.000 
O.QOC a.ooc 

2569UOO 27&~2.670 

a.coo a.coo 

.zmi:.:so 2su2.m 
8?71USO mm.soc 

:24389.~CC mn?.ooo 
?t.?OS.33C 1'.!2134 .:co 
27484.!30 2S8&4.~40 

41Z82 .SSO tmt .710 
mrn.::20 £t,?S4.1i0 
-3.m.&37 -3422.414 

24043.~0C 2$4~Z.~~O 

lZ4S8I .t.CO lS00~4 .COO 

I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------------------~;~~~~~~~~-~~~~-:~~~~~~~-~~~~~-~~~~~~~~-~~~-~:~~~ 
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I 
I -------------------------------------------------------------------- ~OftFA~ ~.: - ~~L!fECM~~ ~o-~rc .. p~~GUE. ~~EC~Q$LO~~K!A 

I Cashflow Discounting: 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

ii) EGUit; ;iaii! ·;ersus :let iilcilae flvw: 
:let ?ieseot <ilue .............. 3~61&.~? at 
internal ~etc .,f Retura ~ ~:lRE~) :& .~? ~ 

b) :let ll;;rth 1ersus 1fet -:ash ~et;;;n: 
~et ?resent talue .............. S?J&.:z :t 
Iiltm1al ~ata ~f ~etiHa ( IRR~Z) . . D .08 ~ 

.: ; 1nteriiil ~ate ·lf ~etarn Uil t·jtil :nweStieilt: 
:let ;:resent ••lue ............. . 
rntcr:aal ~it! ;Jf f:etaii\ { :~: ~ .. 

~et ~vith = [quit; ;:•i~ ;:lus rcSE••es 

!531.70 at 
•"'II "'"'II ' l" ... , ~ 

• t Cl': L 

.;.1. ·-" " 

---------------------------------------------------------------------------------------------------------------------------------
Pr~dactia~ road 1ehicles ~KAK! Ethi~~ia --- Ju~~ : 
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-------------------------------------------------------------------- COflfAR Z.1 

Net Income Statement in thousand USO 

~Eii 

Tvtil Siles, iaci. scles t•1 
Less: v1ri•ble costs, ir.cl. Siles tax. 

'iuiable aargi11 
As ~ .:lf total sales 

Non-variable costs, incl. depreciatioa 

Operitioaal ;argin 
As ~ af total sales 

Cost of fi 11ance 

1?'18 

ZOOSG.$00 
14465.930 

Sf.14.SZO 
27.?60 

12753.0f.0 

-m~.m 

-JS.SSO 

m1.600 

58613.t.ZO 
4ZOZ2.070 

lf.591.5~ 

18.JOl 

3'134.611 
f..713 

10001.&0C 

zooo 

sz.m.7co 
$7520.640 

Z4'1Zl.050 
JO.ZJ4 

12537.5(,0 

1438?.4?0 
lS.027 

7?4?.f.67 

ZOOl 

103518.600 
7Sl6'UJO 

33349.110 
J0.7Jl 

ZOJ?t..t.80 
t8.7'n 

58?7.lJJ 

t13?4U,CO 
780f.7.020 

35877 .560 
31.487 

13?35.0ZO 

Z1?42.$50 
t?.1~7 

384~.300 

--------------- --------------- --------------- --------------- ---------------
Grvss pr;;fit 
Allowances 
ru;;ble pr.:ifit 
Tax 

Di•idends paid 
~ndistriliuted profit 
Accu1ulated andistributed profit 

Gr~s~ prvfit, ~ uf ~vtol soles 
Uet profit. ~ uf t.:ital sales 
ROE, ~et ?ruf it, ; Jf equit1 
ROI, ~et prafittinterest,; of in•est. 

-14540.140 
(UCO 

-1mo.1.io 
o.aoo 

-m:o .140 

0.000 
-mzo.uo 
-12520 .140 

-6U50 
-&Z.JSO 

o.~oo 

-s.m 

-f,06&.?38 ~~J?.823 l44?8.?50 
0 .coo 0 .000 0 .000 

·t.Of.t..?88 443?.8Z8 ~44?8.?50 

0.000 0.000 7'?74.~20 

0.000 
-&06&.?83 

-18587 .130 

-10 .35! 
-IO.J5l 

0.000 
4.342 

0.000 

·!4147 .300 

S.j35 
C' ")OC' 
.I • .>~.J.J 

0.000 
13 .171 

0.000 
6S24.S2S 

-7&i2.77S 

13.Jbl 
t..m 
0.000 

12.t.84 

180% .7'40 
0.000 

130%.740 
'1?53.~08 

3UJ.5J4 

C.000 
8HJ.S34 
m.m 

;c oo., 
l..J -VUL 

., .. .., 
' .. ~, 
0.000 

12.106 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

---------------------------------------------------------------------------------------------------------------------~-----------
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-------------------------------------------------------------------- CO~FAR Z.t - POLITECHHA co.LrO., PRAGUE. CZECHOSLOVAKIA -

Net Income Statement in thousaad 'JSO 

Year :ooJ 2004 2005 

fotal sales, incl. saias tax 11%41.SOO m&ZJ.?00 131?05.100 
sn5s.m Lass: variable ~;ists, incl. sales taa. 3110?.JlC S4J03.S40 

~ariable aargin 38SJ2.44C 
As ~ vf tiltil ;alas 32.207 

Non-•ariable costs, incl. depreciation 16JJ4.~?C 

Operational 1argin 121?3.:So 
As ~;if total sales 13.S54 

Cost ;if fin.;;;c;; 

Gr;iss profit 
Allowances 
Taxable prof it 
Tax 

Het prafit 

Dividends paid 
Undistributed profit 
Accu1ulated undistributed prafit 

Grass profit, i ~f total sales 
Net prafit, i of tvtal sales 
ROE, Net ?rafit, i ~f aqaity 
ROI, Het prafittir.tarest, ~ vf in•est. 

!7?3.S6l 

:om .Jso 
0.000 

20404.380 
11222.410 

?131.'m 

0 .001) 

?18t.'17J 
?702 .731 

ll.OSS 
, ''r' r .Vl.J 

0.j00 
10.??3 

41320.050 44247.050 
32.3?2 33.545 

1530J.?70 18600.??0 

26016.090 :5646.060 
20.710 1?.443 

0.000 

26016.0?0 
0.000 

26016.090 
l4308.350 

11707.240 

0.000 
11707 .240 
21409. ?70 

20 .710 
?.31? 
0.000 

lUOO 

0.000 

15646.060 
a.coo 

25646.060 
14105.330 

0.000 
m40.7JO 
mso.7oo 

l?.W 
3_;'4? 
0.000 

• , .,f ... 
• l • .J.JL 

2006 

133500.300 
nm.no 

2007 

tmz5.3oo 
?4877 .no 

47320.410 S0547.430 
34.l6t. 34 .758 

1535~.~70 15?15.430 

31?60.?40 34t.32.~00 

ZJ.076 23.314 

0.000 

31%0. ?40 
O.QOO 

31%0.?40 
um.m 

0.000 
m82.m 
47333.!ZO 

10.334 
C.000 

0.000 

346Ji.OOO 
0.000 

346:2.000 
1?047 .600 

0.000 
m8uoo 
62917 .520 

23.314 
'.O. 716 
o.coc 

---------------------------------------------------------------------------------------------------------------------------------
Prodaction road ~ehicles AKAKI Ethicpia ·-- June '. 
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-------------------------------------------------------------------- COftf~ 2.1 - POLITECllHA CO.LTD., ~RACU£, CZECHOSLOVAlIA -· 

Net Income Statement ir. thousa11-i USO I 
fur 2008 ZOO? 1010 2011 Z012 

I Total sales, incl. sales tar 1SZ6'16.600 160331.400 168343 .000 176765.400 l3S60J .600 
less: variable costs, incl. sales tax. 98760.300 102837.800 107118 .700 ttl613.700 116333.300 

---------------
_____ ,. ________ -

--------------- --------------- --------------- I Variable urgin 53935.790 S74'13.5?0 &122? .zso &mt .7oo &?m.zso 
As ~ of tutal sales JS.Jiz JS.SS? Jf..371 J&.SS3 .,~ ""'"" .,,, ·"""' 

Mon-variable costs, incl. depreciation 1f.4?'UOO 17112.!SO 177SS .. 750 13431.SZO 139?2.700 I 
--------------- --------------- --------------- --------------- ---------------

Operatioaal 1argi~ J743f..S?O 40381.440 43473.SOO 4f.7ZO .130 50277 .S90 

I As ~ of tutal salas 24.m ZS .186 ZS.324 26.431 27 .03? 

Cost of finance 0.000 0.000 0.000 0.000 0.000 
--------------- --------------- --------------- --------------- --------------- I Gross profit mJf..S?O 40381.UO 43473.SCO 46720.130 50277.~70 

~l lawances 0.000 0.000 o.ooc o.ooc c.oco 
Taiable profit 37436 .S?O 40381.UO 43473.SOO 46720.180 50277 .S90 I rax 20S?O .130 2220?.7?0 zmc.~3o 2~6%.100 27652.~70 

--------------- --------------- --------------- --------------- ---------------
llet prafit 16346.470 18171.&SO l?S&l.070 ~1024.030 n&2u10 

I Dividends paid 0.000 0.000 0.000 0.000 uoo 
Undistributed prof it 16846.470 13171.&SO 1 ?$&3 .070 21024.080 226~4.~tO 

~ccu;ulated undistributed prcfit 7?763.'180 ?7?3S.630 117498.700 mm.3oo 161147 .700 I 
Gross profit, ~ vf total sales 24.~17 "\C' '"' 

'"IC' O"\A 26.431 .,., """ ,..,, .1uu ,.,, .. u, .. '"'.vu 1 

Net profit, ~ Jf total sales 11.033 11.334 11.621 11.3?4 12 .190 

I ROE, Net profit, ~ af equity 0.QOO 0.000 0 .000 0.000 Q.,00 
ROI, Net profittinterest, ~of invest. 16.186 17 .283 18 .m 1?.$70 "\I\ O''M 

'"'~""'' 

Prodaction road ~ehicles AKAKr Ethiopia --- Junel 
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-------------------------------------------------------------------- CO.,FAR Z.l - POLITECMHA CO.LTD., PRAGUE, CZECHOSLOVAKIA -· 

Projected Balance Sheets, construction in th~~~~D 

Year .•.. 

T iltil issets 

Fi&ed ossets, net of depreciaticn 
Construction in progress 
Current assets . . . . 
Cash, bank . . . . . ... 
Cish surpl~s. finor.ce available . 
Lass carried fvrward 
Loss . . . . . . . . . 

rotol liibilities 

Equity capitol 
Reser•es, retained profit . 
Prof it . . . ..... 
Long and 1ediu1 ter1 debt . 
Current liabilities .... 
Sank overdraft, finance required. 

Total debt ..... . 

Equity,~ ~f liabilities 

80440.000 

0.000 
nzo .ooo 

0.000 
0.000 

mzo.ooo 
0.000 
0.000 

30440.000 

0.000 
0.000 
0.000 

30440 .000 
0.000 
0.000 

80440.000 

0.000 

l??b 

80440.COO 

?lZ0.000 
Z76110.000 

0.000 
0.000 

mzo.ooo 
0.000 
0.000 

80440.000 

0.000 
0.000 
o.cco 

80440.000 
0.000 
0.000 

80440.000 

0.000 

1??7 

30440.~CO 

36720.000 
37740.ilOO 

350.000 
0.000 

Sb30.000 
0.000 
0.000 

80440.0CO 

0.000 
0.000 
0.000 

30440.000 
0.000 
0.000 

80440.000 

o.oco 
---------------------------------------------------------------------------------------------------------------------------------
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------------ ------------------------------------------------------- CO"FAR 2-1 -

Projected Balance Sheets, Production in th;;usa nd USO 

'fear 1??3 1 ?'J? zooo 2001 2002 I 
Total assets 94757.840 104303.ZOO 104656.800 101142 .100 91826.730 

I --------------- --------------- --------------- --------------- ---------------
Fired assets, net of dep1eciati;;n 70377.?40 &?772.300 65577 .&t.O 61382.520 57187 .380 
Construction !n progress mo.coo 0.000 0.000 0.000 0.000 
Current assets 79S8.7?1 15627. ;~o 20174.880 25270.380 26634.SlC I Cash, bank 310.?73 315.JJS 317.llt. m.n7 381.721 
Cash surplus, finance available 0.000 0.000 0.000 0.000 0 .000 
Loss carried forward 0.000 12520.140 l8S87 .130 14147 .300 ~'"""" .,.,c I IU'I.. .11.J 

Loss mzo.140 &066.?83 0.000 0.000 o.ooc 

Total liabilities W~7 .840 104303.200 104&56.300 101142.100 ?1826 .730 I --------------- --------------- --------------- --------------- ---------------
Equity capital a.coo 0.000 0.000 0.000 0.000 
~eserves, retained profit . 0.000 0.000 0.000 0.000 0.000 I Prof it 0.000 0.000 UJ?.828 6S24.S2S 8143 .534 
Long and 1ediu1 ter1 debt . 80440.000 63533.340 46626.670 ??720.000 12813.340 
Current liabilities . 1S4S.582 3374.073 4473.m S723.?75 6031.734 I Bank overdraft, finance required. 12772.270 J73?S.770 4?111.SIO S'Jl73 .630 t.4838.IJO 

Total debt ?47S7.SI" 104303.ZOO loom.ooo w.u .600 33683.ZCO 

I Equity, ~of liabilities 0.000 0.000 0.000 0.000 o.occ 
-------------------------------------------------------------------------------------------------------------------------------

Prodaction r;;ad 1ehicles AKAKI Ethiopia --- Jun' 

-------------------------------------------------------------------- COMFAR 2.l - POLITECHHA CO.LTD., PRAGUE, CiECHCSLOVAKIA 

Projected Balance Sheets, Production in thaus.;r.d USO I 
Year 2COJ .,""' ~005 2006 2007 C.\IV't 

Total assets 81207.550 78307 .?10 mez.sso 71637.770 70424.300 I 
---·----------- --------------- ----·--·------- --------------- ---------------

Fixed assets, net of depreciation 52??2.230 437?7.0?0 W.01.?50 40406.810 Jt.211.670 I Construction in progress 0.000 0.000 0.000 0.000 o.ooc 
Current assets 27734.830 2?074.SJO 30208.290 307?$ .080 no71.m 
~ash, bank m.481 43US? m.m m.877 457 .~r: 

I Cash surplus, finance available 0.000 0.000 C.000 0.000 1684.40(, 
Lass carried forward 0.000 0.000 0.000 0.000 o.ooc 
Loss 0.000 0.000 0.000 0.000 0.000 

I 
Total liabilities 81207.S50 73307 .?10 ms2.s30 71637 .770 70424.300 

--------------- -----··-~--··---- ------------·-- --------------- --------------- I Equity capital 0.000 0.000 0.000 0.000 0.000 
Reserves, retained profit m.m ?702 .731 2140?.?70 32?SO .700 47333 .120 
Prof it ?181. ?73 11707.240 ! 1540 .7JO 14382.420 1SS8UOO 

I Long and 1ediu1 ter1 debt 640£.66? 0.001 0.001 0 .001 0.001 
Current liabilities . (,463.8J6 6632.0i3 71£8 .247 7172 .673 7$07.286 
Bank v~erdraft, finance required. $862?.310 $02£.S.?30 3SZ63.&40 17131. ?80 0.000 

T«>tal debt 71$04.820 $£8?7.?SO 42431 .880 24304 .6$0 7S07 .287 I 
Equity, ~of liabilities . . . . 0.000 0.000 0.000 o.ooo 0.000 I 
--~----------·--------~----------------------------------------------------------------------··--------------------------- ----
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-------------------------------------------------------------------- CO~FAR Z.l - POLITECHHA CC.LTD., PRAGUE, C~ECHOSLOVAl::IA -

Projected Balance Sheets, Production in thousand USO 

Year 2003 2009 ZOlO 2011 2012 

Total assets 87622.610 106163.200 126113.600 147S44.400 170596.400 

--------------- --------------- --------------- --------------- ---------------
fixed assets, net of depreciation 32016.530 27821.390 23626.250 1?431.110 15334.330 

Construction in progress 0.000 0.000 0.000 0.000 0.000 

Current assets 33411.020 34317.830 362'15.080 37846.lSO 3?474.770 

Cash, bank 480.362 504.237 52?.403 SSS.784 533 .480 

Cash surplus, finance a•ailable ;'1714 .700 43019.620 65662.860 3?711.360 115153 .700 

Loss carried forward 0.000 0.000 0.000 0.000 0.000 

Loss 0.000 0.000 0.000 0.000 0.000 

Total liabilities 87622.610 106163.200 lZ&llJ.600 147544.400 1705?€..400 

--------------- --------------- --------------- --------------- ---------------
Equity capital 0.000 0.000 0.000 c.ccc 0.000 

Reser•es, retained profit 62?17 .520 7?763.980 97?35.630 117493 .700 138522.800 

Prof it 16846 .470 18171.&SO 19563.070 21024.080 22624.910 

Long and 1ediu1 ter1 debt 0.001 0.001 0.001 0.001 0.001 

Current liabilities 7858.628 8227.538 8614.894 1021.617 9448.677 

Bank omdraft, finance required. o.ooc 0.000 0.000 0.000 0.000 

Total debt 7858.&29 s227.m 3614.395 ?021.&19 9448.673 

Equity,~ af liabilities 0.000 0.000 0.000 o.coo 0.000 
--------------------------------------------------------------------------------------------------------------------------------· 
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-------------------------------------------------------------------- CO"FAR Z.l - POLITECHNA CO.LIO., PRAGUE, CZECHOSLOVAKIA 

A n n u a I CF, operations 
r'1 thou.sand USD 

2.8 

1.8 

.8 
rJ local net cashl' lows 
ii foreign net cashf lows 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 16 
tart up ~ear 
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-------------------------------------------------------------------- COllfAR ~-1 - ?OLITECHNA CO.L~O., PRAGUE, ClECl!OSLOYAlIA -

ttccu.alated CF, operations 
thousand ta 

1.5 

1.8 

8.5 

.5 

1.8 

~ local net cashtlOllS 
II foreign net cashf lows 

1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 16 
tart up y e a r 



24'1 

Anooal flow or funds <rinance) 
lt4 thousancl le 

8.8 
~ local luncls 
11 foreign funcls 

1 2 3 4 5 6 7 
tart up 

8 9 18 11 12 13 14 15 
y e a r 

I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



• 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

t~".''.~~~·~k 
,y,~

1

1'/ .·-r--. 1'1y,1 

~ii' "' _,,I~-
,~:. -- .:. -.-.·-·c· Y, COM FA~ ~\,· •. -..,... . "i~ I : 

~--·~ 
m&_ '\'*"'"- ~-~ :_!~):: 

-----------------------------------·-----------------------·-------- ~CMFA~ :.~ - ~otrTECHNA co.~ro .• PR~GUE, ~~EC~OSL~~AKr~ -

Deht Service Ratio, hy year 
net cashf'lowldeht service 

./ 2.81 // 

I 
I 

1.8 I 
I 

8.8 
~ case 

( 
I 
I 

ri.e I 
I 
I 

~2.8 I 
1 2 3 4 5 6 7 

Start up 
8 9 18 11 12 13 14 15 

!l e a r 



-------------------------------------------------------------------- COHF~R Z.~ 

Discounted CF, Inues!Ent 
ur's thousand USD 

2.8 
\ 
\ 

1.5 \ 
\ 

\, 
1.8 \ _ present value, base 

\ 
\ 
\ 

\ 
8.5 \. 

'-., 

' 8.8 ' '-.... 
""-....... ............__ 

-------~.5 

8 5 18 15 28 25 38 35 
discounting rate (Y.) 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I -------------------------------------------------------------------- CO~f~R z.: - ~GLITECHffA C~.LTC., PRAGUE, C?ECHOSL3VAkIA . 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Discounted CF, Inuest.ent var. or initial inuest.ent costs 
18"'5 thousand USD 

8.5 

~.5 

5 

_ present value, base 
- - +- 18 'l. 
.... +- 28 'l. 

--- +- 58 1. 

18 15 28 25 38 35 
disrounting- rate ('l.) 



-
I 

-------------------------------------------------------------------- CG.,fAR ~.: - ~..., '""' ''''" '-u.1...1v., l"r'\ft\IU , \.&.. u .J '" '" 
""L'Tr:cu•u ,.,, I Tl\ nn•r••[ '""EC"G~Lo"•K'" I 

Discounted CF, Inuest.ent 
llf's thousand USD 

6.8 \ 
\ 

\ 

4.8 ' · .... 

variation ot sales prices 

_ present value, base 
__ t-181: 
.... +-281: 
--- +- 38 ~ 

I 
I 
I 
I 

2.e ~. ' ..... , ... _ ' ~-- .... ..... I 

8.8t~-""'----......._~~........___=--=':--::,~'===-~~=·:~~~-~~~::~~:~~--~~~:~~-:-~~~:~~-:-~~-~-~~-:~~--:~-~-~~-~-t·-~-~-~~~~~~il' 
.... 9\o, - - - - ._ - - ····:.:.;·:.,;;--~·-· ••• -.:.-:".:.~.:.~.:; - - - - ....... ~H:-:--.. :-_ .. _·:-_--,..7._._~-.--···::·:~:~::.;:'·::.::::;.":~·-·~·:Z..::.;.·::Z·:W,• I ···················· -············ _,,,._. ___ _ ____ ._,.,,-.-··········· -2.8 .... _,.-· -· ~ ,. -· I 

-4.8 
--------------------------------------------------------------------------1 8 5 18 15 28 25 38 35 

discounting rate (~) 
I 
I 
I 
I 
I 
I 
I 
I 



• 
I 
I 

-------------------------------------------------------------------- COftf~R Z.1 -

DiscounW CF, Invest.lent variation of operating costs 
lt"s thousand USD 

5.8. \ 
\ 

4.8 · ... ·, 

3.8 ' 

' 'I. 

' 
\ 
'\ 

2.8 ' ' ' ..... 

_ present value, base 
- - +- 18 'l. 

+- 28 :I. ', .... .. '· 
' ' ..... -.. +-38'l. 1.8 '- -............... -~-........... . 

'- ..... ·· ........... 
' .... -- ..........__-:.:_"" ~"~--~--~~::.:::::::.::::-·- ..... ___ -

a .a r--=----::::--::-_ -=-:-:::-=~3:::-~-~-~--~-~ .. ~.:;··-~····.:...~···:~.~:.~~.:.--~--: .. ~§-:.~~-:.~:::.-:-.~: . ...,:~ . ...,-1 
----~--~----------~======= 

-1.8 

~2.8 .-·"'" 

8 

···············································································:~·::.:.·::.;.·:~·:~·::.:..· ::.:.: :~·::.:.·: ~-: ~·: : .. ~:: - : .. 
--~--·-·'·----~·-

. .,..--~· 
J ....... -·-

5 18 

,....-·-·,_ . 

15 28 25 38 35 
discounting rate (:1.) 



I 

... -11 ,. .•t..·.c11•" '-"'"'"":v., r-\~v-.., \.L •" .. n •. \iltftft. rt --------······--·--------------------------·····---·---------------- :-~·. f ... "" ~--··- . "Cl'T"l"U•IA ,.., '... ~!:'•,.•'<' '"'E,."Qt• 11unr·1 

Discounted return on NetUorth I 
w'5 thousand lmD 

1.4 
\ 

1.2 \ 
\ 

1.8 \ 
8.8 \ _ present ualue, base 

8.6 

8.4 \ 

" 8.2 ........ 

' ' 8.8 ' 
.z 

8 5 18 15 28 38 35 
discounti"! rate (::t.) 

I 
I 
I 
I 
I 
I 
I 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------- CQMFAR ~.l - POLrTECMNA CO.LTD., ~RAGUE, ClECMOSLO~AKIA -

Sensitivity of IRR 
internal rate of return 

38 ---
28 -- ....... -- __,,,,,,. 

.... -........ ,...,_ ~ 
··········································~--~--~-c. ........................ . 

/ ... ··················································· 

/
././ -~ ' --- ' ..... 

-.... 
..... 

// _sales price(s) ' ... _, 

18 

8 

/
/ __ operating cost(s) " , ., 

.... initial inuesblent 

-m / ',',, 

~28 

-28 -18 8 18 28 
uariation in i! 

'=-----~~------------------------------



---------------- ----------------------------------------- ----------- COllFAR 2. t - POUTECHNA co .LTD •• PRAGUE I ClECHOSLC~AKIA I i 

Fixed Costs Coverage Ratio 
uariahle 111arginlf ixed cost 

3.5 

3.8 I 
I 

. J 
2.5 ;-~/~/ 

I '.J 
I 

Z.8 I 
I 

I 
I 

1.5 I 
I _ exc hiding r i nance 

I 1.8 

I 
8.5 I 

1 2 3 4 5 6 7 8 9 18 i1 12 13 
Start up !J e a r 

14 15 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

I 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

!~~ 
~~;i'j/P COMFA: 

- -,, ::::.1 1-'tH [ 

-------------------------------------------------------------------- CO~FAR 2.1 - POLITECHNA CO.LTO., PRAGUE, CZECHOSLOVAKIA -

Fixed Costs CA>uerage Ratio 
uariahle .arginlf ixed cost 

3.5 

3.8 

_ including finance 

~ 
I 

,.._ I 
/'- / 

/ '-./ 

/ 
I 

8.8,..__ ______________________ ___ 

1 2 3 4 5 6 7 B 9 18 11 12 13 14 15 
Start up y e a r 



I 
.,.,.,. -~ .. '"... I 
.1:-~,\~\, 
···'.' .. ~"' ~ .• _~, ... !~,-
~-:-:: ,·-•~··~r.: ... COMFI ~-:-_:t::>t:V '' 
-- --~ -,1 !Jt.IT -·. - 1 ... l 

-------------------------------------------------------------------- CO"FAR 2-1 

Fixed Costs Coverage Ratio 
variable llW'!inlf ixed cost 

3.8 

2.5 

2.8 _ excluding finance 

1.5 

excluding finance 
for 5th production year 

1.8 ~-----------------.,.,,.c;_----------------------~------' 

8.5 
/ 

/"/ 
/ 

./ 
8.8 

8 18 28 38 48 58 68 88 98 
capacity utilization (~) 

I 
I 
I 
I 
I 
I 
I 
I 



-------------------------------------------------------------------- COftfAR Z.~ - ~Ol!TECHNA CO.LTO., PRAGUE, C~ECHOSLO~AKIA -

Fixed Costs Coverage Ratio 
variable aarginlf ixed cost 

2.5 

2.8 

1.5 
- including r inance 

/ 
_,,,,,.,/ ,,,. 

a.av· 

8.5 

8 18 38 

including r inance 
ror 5th production year 

58 68 78 ee 98 
_______________ ca....:pa:_city utiliution (~) 



• 
I 

.~;-:-~~~ ........ ~ I 
~f~:·:~ .I 
~~~~:dt COMFH' 
~~ --1 J!~lj:-

. '-•. -·' 1 - -

-------------------------------------------------------------------- CO"fAR 2.1 - POLITECKNA CO.LTD., PRAGUE, ClECMOSLOVAKI~ 

Break Euen Chart excl. finance 
18"5 thousand USD 

1.8 

8.8 

8.6 

_ anooal sales 
__ tota I costs 
. ... r ixed costs 

I 

for 5th production year 
I 
I 

///~I 
~-------- I / _.,,~' I 

~~~' 
I 8.4 

,,,,,,,.,;. .,, _,,,,,.., 

_/ I 
8.2 --~/ .. ~ .. ~ ... / ................................................................................................................................. 1 
8.8 .. / 

8 18 28 38 58 68 78 88 I 
capacity utilization (~) 

1
,. 

I 

I 
I 
I 
I 
I 
I 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------- CO"F~R Z.~ - POLITECHNA CO.LTC., PR~~UE, ClECHOSLO~~K!~ -

Break even chart incl. finance 
llr'S thousand Im 

1.8 

8.8 

8.& 

_ annual sales 
__ tota I costs 
.... r ixed costs 

for 5th production year 

./.,,, 
/ 

.// 

././ ; -., 

,,,,/.,, ,, ,,, ---
./ ,,, ,., 

//~ 

8.4 
_,,,,. 

-~ _,.,,·"/ 
____ ,,' / 

8 I 2 •, ::~ .. ~•• ~J" ~ .. ~- • ./.~. • • • • • • • • • •• • • • • •• "•• • • • ••• • • •• • • • •• •• • • • • • • • •• • • • • • • • •• •• • •• • •,,,, "•, • •,,, • •, •, •,,, • • •• •• • • •,,, •, •,,,, •• •• •• 

/./ 
8.8 ,./ 

8 18 28 38 48 58 68 78 88 
capacity utilization (~) 



I 

,~r~~.~. I 
~i:~/.~~COMFt1 ~-:.:r:>ffi l' 

-· <~ .•.• 1JMI::: 

·------------------------------------------------------------------- COMFA~ Z.1 · FCLiiECXNA CO.LTD., PR~GUf, CZECHCSLOVAKr~ 

Structure ot Proclu.ct ion Costs 
tr4 thousand USD 

8.8 
~ ual'iahle costs 
ii r bed costs 

7.8 

6.8 

5.8 

4.8 

3.8 

2.8 

F =foreign 
T :: total 

1.8 

8.8.__._ 
F T F T 
lbinal Start 

F T 
B.Euen 

for 5th production year 

No.inal Start up 

67.Tl 33.84 raw aaterial 
6.78 4.15 other lit 
3.14 3.82 utilities 
8.15 8.18 energy 
1.11 4.18 la hour 
1.21 2.34 11taintenance 
8.9{, 8.?4 spares 
9.84 19.57 overheads 
4.97 13.45 depreciation 
4.56 17.73 interest 

188.88 188.88 Total Prod C. 

production level 

I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

-------------------------------------------------------------------- ~Q"FAR :.: - ~OLITEC~N~ :a.~~n., ~~AGUE, c:ECHCSL3~AKr~ 

28 

8 

28 

Net Cashtlow I Total Sales 
ratio in Ci!) 

// 

( 
I 
I 
I 
I 

_ base case 

1 2 3 4 5 
taJ't up 

6 7 B 9 18 11 12 13 14 15 
!;I e a r 



-------------------------------------------------------------------- CQ"f~R :.~ -

Het Prof it I Total Sales 
ratio in (i!) 

18 __. ~ 

r ~ 

8 I 
I 

I 
-18 I 

I 

-28 I 
-38 I H8 ~ 

f-58 ~ I _ base case 
~ I 
~78 I 

1 2 3 4 5 6 7 8 9 18 
Start up 

-
I 

r f..'.,.lll1P'I aL..1 a I rt\,"\: I ......... 11 J '" " "'OLrrc~uu• co I ·o nn•ruE r~ccuo•LO"'K[·1 

11 12 13 
ye a r 

14 15 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 
I 
I -------------------------------------------------------------------- co"FAR z.: - PCLITECHHA ca.LTD .• PRAGUE, crEc~csLa~A~IA -

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Total Sales I Production Costs 
Ifs thousand USD 

fZl loca I sales 
0 foreign sales 

1. 6 11 loca 1 costs 
~ roreign costs 

1.4 

1.Z 

1.8 

8.B 

8.6 

8.4 

8.2 

8.8 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 

y e a r 



Resul~s of Financial and Economical Analysis 

VARIANT 2 A 
3000 Trucks per year 

I 
I 
I 
I 
I 
I 
1: 

I 

II 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

------------------------------·------------------------------------- COftfAR Z.l - POLITECHNA CO.LTD., PRAGUE, ClECHOSLOVAXIA 

Prudictiun ruid •ehic!es AKA~I EthivPi• 
lune l??J 
Oe•elupaent uf ASPF Ethiopia - ••r .2 A 

J rEir(s) uf cunstruction, 1$ years uf ~roductiun 
currenc1 conversion 1ates: 

foreign currency l uriit = 
tocal currency 1 unit = 

accuu;.ting currency: thvuSiiid USO 

l.OCOO units accou;.tin; curreioCr 
1.0000 u•its accou;.tin; currency 

-------------------------------------------------------------------------------------------------------------------------------
Total initial investment durin; constructio;. ~hase 

fixed assets: 
cur;ent assets: 
total assets: 

76300.00 
350.00 

;'6&$0.CO 

~3.l~S ~foreign 

100.000 ~ forei;n 
43.405 ~ fvici;n 

-------------------------------------------------------------------------------------------------------------------------------
Source of funds 

aqu~tr ~ ;rants: 
forai;n loans 
local loans 
total fonds 

c .oc 
~3000.0C 

~0480.CC 

~ ·so.co 

-------------------------------------------------------------------------------------------------------------------------------
Cashf low frcm operaticns 

., ,.. ...... 
1CQI • 

opsr ati ng :asts: 
depreciation 
interest 
----------------
production costs 
thereof foreign 
total sales 

gross incoae 
net i ncoae 
cash balance 
net ca:;hf lilw 

36316 .10 
41?$.?? 
$&67.20 

------------
4617? .2? 

28 .43 ~ 

40161.00 

-10758.2? 
-!07S8.2? 
-21263.75 
-mn.ss 

' J 

137843.70 
437?.27 
4016.10 

------------
14623?.10 

33.48 ~ 
222206.70 

53051.83 
23873.32 
472$.0J 

26217.aO 

net Present ~alue at: 11.50 ~ = 
Internal Rate of Return: 21.J? ~ 
Return on equity!: ?2.?J ~ 
Return on equity2: 30.14 ~ 

•fl 
•V 

177i7~.3C 

!37?.:7 
o.cc 

------------
182055.00 

3~.0? 

2?3038.00 

861~!.~6 

38759.2~ 

412?6.33 
41296.33 

• 
' 

---------------------------------------------------------------------------------·--------------------------------------
I nde >< of Sc he du l es ?roduced by comR 

Total initial in•esuent 
rota! inwast1ent durin9 production 
Total production costs 
~or~iag Capital raquira1ent3 

Cashflow !ables 
Projected 3alanca 
Net inco1e Jtataaent 
$ourca of finance 



-
~~ ... ~~:=.~.~lj, I W,1 1 • /;:V 

~:~~~1f c OMFI 
~-.. ,,. 

'\ ·- '. -

-------------------------------------------------------------------- CO:tf~R z.: - POL~iEC~NA CO.Li~ .. ~RAGUE, ~~ECHCSLC~~ 
Total Initial Investment ... thGiiSaiid\JSO 

Year 

fiied ia•est1er.t cGsts 
Land, site p;sparatiun, ~evelop&ent 
3uitdin;s and ~i~il wurks 
~uii!iary and scr•ice f aci!ities 
rilCOT?GTated f i1ed assets 
!:'lint aachinery aild equipaent 

?~O .OCO 
3'1~0 .CCC 
:780.CCO 
zzo.coo 

mo.ooo 

. .," '"'" ,.LVa\JVV 

me .~cc 
~iliO .OCC 
ZiC.000 

12030.0CO 

~.000 

m:c.ooc 
~080.00C 

340.0CO 
l&iZ0.000 

Total filed imstaent cGsts nzo.coo znco.ooo mso.ooo 

~re-praductiuil capital expenditures. 0 .000 0 .~00 Z?OO .~00 
~et ~orking capital a.coo a.coo J~o.ooo 

iGtal initial iil•estm;t cGsts 1120.CCC 27600.0CO 1?'130.CCO 

I 
I 
I 
I 
I 

"' :. '--·=·· in~ ~. ,... ., co., ,., 'JJ I 
~~-~~-~:~:~~:~ ____ : __ ~-~-~-~-~-~-~-~-----------~:~~:~-----------:~~~~~-----------::~~---------------------------------------

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



Z. fO 

-------------------------------------------------------------------- CO~F~~ :.: - PCtrrECHHA co.~rc .. PRAG~E. ClECHOSLO~AKiri 

Total Current Investment iil ~huu:m1d ;;s~ 

~eiir 

r=··" LACU iil•est;ent .:~sts 
Li;id, site: ;irepiirativn, de•el;;p1ent 
Suildings iiild -:i• i 1 works 
~u1iliar1 and seiwice facilities 
Iiicvtpvioted ~; --" iSSctS : J. '.;" 

Plant. 1achiaer1 and 2quip;ent 

Total fixed im;est;ent c~sts 

Preproduction -:ap i ta ls eipenditares. 
:IGrking .:apital 

Tvtol current i nvestaent costs 

Of it f.;;ei;n, ~ ..... . 

1'193 

ucc 
600.000 
no .OCO 
500.~CC 

!J~O.OOC 

----··----------

mo.coo 

lS80.00C 
1'11US4 

---------------

~cn.m 

1'9'l 

c.ooc 
0.000 
O.COC 
c.occ 
o.ccc 

---------------
0.000 

0.000 
~?70.7~~ 

--------------
mo.m 

., coo 
"t.1. .. .JUU 

:coo 

ucc 
o.oco 
c.ooc 
0.000 
c.coc 

---------------
0.000 

0.000 
3477 .037 

---------------
3:77 .. 0Ji 

•"I -'Cl\ 
.. , .. U.JV 

~001 

uoo 
~.OCG 

ucc 
c.o~c 

0.000 
---------------

UCO 

0.000 
576'1.5'}! 

---------------
t~tn Cl'\t 
.H VJ.~ 71 

:002 

O.OCO 
~.?00 

O.COC 
C.JCC 
0.000 

---------------
c.aco 

0.000 
6030.3'17 

---------------
'l\~I\ ., .. ., 
UV.JV .u 11 

:7 .. 03'J 

------------------------------------------------------------------------------------------------------------------------------

-------------------------------------------------------------------- CC~fA~ ~.~ - PCL!TEC~HA CO.L~O., PRA~VE, ~~ECHOSLO~AKIA 

Total Current Investment Lii ~h.;usar.d ~so 

Year 2003 ZC04 ?OOS :m :o~; 

"'; .. -" irwest;ent .... -..... 
I l.tC\I \.U~L~ 

~and, site :;;raparati.;n, de•e !.;~:aant ·' Mii O.CCC ~.oco I\ Ml\ ~-~CO 'tl.'.JIJ\I '.J .'IJV'IJ 

3uildings and ci•il ilurb o.ooc O.OOC c.ooc c.ccc ~.~00 

Auxiliary and 3ervice facilities 0.000 0.000 iJ.000 UCO C.JOO 

Incv;pcratsd fi:;ad .. __ ,. ..... 0.000 UCO 0.000 0.000 o.~oo 
Q~~CL.) 

Plant. ;achinery and ~quipoaant 0.000 0.000 0.000 0.~00 o.~co 

--------------- --------------- --------------- --------------- ---------------
Total fiied i ttvcstaent custs o.occ 0.000 0.000 o.oco o.or,c 

Prepr.;ducti.;n capitals a:;pandi~ures. 0.000 o.oco 0.000 ucc 0.000 
~vr king ca~itol Z34S. ?f.i ::oo.zos :7C6.73~ ; 107. ! 74 13:2 .!~O 

----··-- ·------- ·----------- - --------------- --------------- -----·---------
Total current invest11ent cost.~ :84S.%i 1700.20S 170U32 : !07 .174 !84Z .ISO 

Of it foreign, ~ ..... . 77 .')77 7!.l33 4~.310 

------------------------------- -- ----- ·-------·----------------------- ·- ---------·--·---
DrodactiGn road ~~hicles ~KAK! Cthiopia ·-- JUG· 



2.~1 • 

-------------------------------------------------------------------- CC~fAR Z.t - PCLITECHNA CO.LTD .• PRAGUE, C~ECHOSLCVAY.~ 

Total Current Investment fr. th;;;;sand USO 

Year ........ . 2008 ZOO'J 

Flied investaent CuSt3 
Land, ... : .... ;iieparatiun, de•elop;e;;t 0.000 O.OOC .)1', .. ~ 

3;;ildings --~ :IU"' .:i•d oiliikS o.ccc o.occ 
~uai!iar;· ind sei·;ice facilities 0.000 a.coo 
Incur?Giatad fiied assets HOO 0.000 

P!ant, ••chinery --~ eGiiip:ier.t C.000 O.OCC QU\I 

------ ---- ----- ---------------
Tvtai filed i ilV€Stieiit ......... ,.. 0 .000 0.000 1..U.;)\..;) 

Prapr~ductivn -:a;i i ta is :apcr.ditures. a.ooc o.occ 
::;;;king capital 19J4.:s8 :~J0.?7: 

--------------- ---------------
......... 1 ci.irrent ir.vcstaent .. --·- 1?34.2$3 2030.971 
1Ul..C! \,.\l~i..;:. 

"'"'" .:..v1tJ 

J "''" .V\IV 

~-~OC 
O.OCC 
uoo 
fl """ V .·.1\.V 

---------------
0.000 

O.OCO 
.. 1.,~ 

·~· .... .J4 • .J.Jl 

---------------
., . ..,"\ 

·~· t...l..J4. • ..J..Jl 

ZOll 

C.000 
o.cco 
0.000 
a.coo 
o.ooc 

---------------
o.coo 

c.cco 
...... ..,,,. ... 
'-L....J'·'""" 

--·-------------
~~3?.1:s 

2012 I 
0.000 I c.oco 
0 .000 
0.000 I o.ooc 

---------------
0 .000 

I o.occ 
~JSl.lO'l 

--------------- I ~JSl.109 

Jf it foreign, ~ . . . . . . . . . 44.3'10 !4.8?0 !U'JC !!.8?0 ~4.3'JC I 
-----------------------------------------------------------------------------------------------------------------------------

~r~dactia~ r~ad 1ehicles ~KAKI Ethiopia --- Jun~ 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 



I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

211 

-------------------------------------------------------------------- CO"FA~ 

Total Production Costs u; th;;usaiid USO 

Year 

~ af ~ua. ~apacitt {single prv~uct}. 
Raw ;atsrial l 
Other raw 1atsrials 
Utilitiss 
£nergy 
Labour, direct 
~epoir, 1airitanance 
Spar;;s 
FactJ;y u•crhe3ds 

factury casts 
Adainistrati•e v¥£rheads 
rndir. costs, sales and distributio" 
Oiract costs, sales and distributi;;n 
Depreciation 
f irn1cial ~osts 

1??8 

22.000 
2007?.400 
zm.2cc 
20%.030 

?s.m 
lt.1.6 .:oo 
1Z23.3CO 

J20 .~oc 
mo.ace 

323?1. .100 
mo .GOO 
710.~0C 

280.JOO 
ms.no 
5667.200 

1?9? 

H.&67 
J'n30.&20 
~m.w 

2&3?.050 
126.262 

1211 .875 
t~UA 0'7C 
1.J't"t ·"'' .J 

m.ooo 
5355.000 

SS363.8SO 
2845.SOO 

745.SOO 
?13.SOO 

437?.270 
103?7.200 

m4?.s20 

- PCLrTECHNA CC.LTD., PRAGUE, ClECHOSLO~AKIA -

:coo 

&s.m 
t.8760.SZO 
i131.3J3 
.,C10 C'10 
.JJ!U-~.&.U 

~65.2!0 

14?7.J7? 
344.~00 

8300UOO 
Z?87.77S 

..,o~ ..,.,~ 

I V4 •'I .J 

n4t..602 
437?.270 
3270 .166 

10S$6?.~CO 

2001 

n.m 
33047.020 
~"CO _,.,., 
\Jt.,.1U • .J..J.J 

~104.138 

:~2Z.~04 

357.330 
5~0J.337 

1!01S4.600 
~137. l&J 
3Z1.?l~ 

'.523 .063 
~37'1.270 

~143.133 

~~~164.200 

ZOC2 

%.&67 
107Z41.JOO 

1015?.&70 
wn.m 

Z20.371 
1421.737 
17SO.iJ4 
'118.6?? 

t.i??.081 

132&0~.?CC 

32?4 .021 
3&3.00? 

tS47 .m 
4J7?.2?0 
~016.100 

147004.300 
=============== ============::: :::::::::::::::: ------------------------------=============== 

Cvsts per unit { single ?rvduct ) 
Of it f~ieign, ~ 

Of it variable.~ 
Tutal labour 

7o .. m 
23.860 
S0.631 

213& .200 

S?.720 
Jl..?15 
62.8$2 

t 'C'T 4'1C 
1.1..JI .UI .J 

Ct Hi'7 
,11 .111 

.,., ~ ,,, 
.;1 .. V.JU 

7S.7S8 
i •o• 001 
i"fU't .VU"t 

so.~&& 

38 .!?7 
80.31~ 

so .6?1 
38.300 
34.073 

2053.300 

----------------------------------- --------------------- -----------------------------------------------------------------------



ZIJ 

-------------------------------------------------------------------- COl!FAR 

Total Production Costs in thuusand IJSO 

Y •.• 
'"" 

~ vf ~Ga. capacity {siu;lc product}. 
Ra• 11aterial t 
Other iiw aater1als 
UtilitiES 
Energy 
Labour, direct 
Rapair, ;aintenanca 
Spm:s 
Fact;iry u¥eiheads 

Factvi7 cvsts 
Ad1inistrati•e vver~eads 
!ndii. costs, sales ar.d distri~utiun 
Direct ~usts, sales and distiihutiun 
Oepre.:iativii 
Fiilailcial .::;;sts 

:co.ooo 

lOSl0.000 
50ZS .~43 
136.!l~ 

5870.8'15 
186 .308 

6SC'}.03S 

146571.400 
34S8.722 

•1/U ''" 1uu ..ivv 

"'"j "'I l\'H 
"'\o''tL .IJ.JJ. . .,.," "'"" 
.. "' 1.,;..1 v 

15'1246 .&CO 

!OC.J~C 

:zzm.5co 
10510.00C 
$27?.'17& 

247. •J13 
1621.515 
1?43.133 
137? .B?J 

150127.m 
3631.&5? 
'15U63 
2144.l~& 

437?.ZlO 
f\ 1\1\1\ v.vvv 

:&1234.000 

' . 
~. 1 - POLITEC~NA :O.LTO., P~~GUE, 

100.000 
:zem •. ooo 

!0510.COC 
5543.m 
2&0.3H 

1702 .5?1 
m8.~Z4 

Ul .704 
717&.ZlO 

161255.ZOO 
3813.741 
?9?.041 

2251.JS? 
437~.:70 

0.000 

100.000 
:J:S.ti.JCO 
~0510.COO 

:szun 
:73.32~ 

t"70"J _,.,, 
!.IVI ., L.*. 

2142.310 
~34.53? 

iSJS.021 

'.63351.500 
~003.'}03 

1043.1?3 
"'.,l '> n"lO 
l,...JU.J. I.JU 

~37~ .270 
J.OOC 

'.75147 .&00 

• 

C~ECHO$LO'JAKI~ 

2007 

:co.coo 
:4158?.700 

10510.COO 
6m.n1 
286.n& 

1877.!C& 
224?.4~5 

IC°' 11n 
"->L •• .111 

7?11.?71 

170?8?.500 
~204.0?8 

1101.443 

437?.270 
0.000 

133156.500 

I 
I 
I 
I 
I 
I 
I 

::::~========== =============== ::::::::::::::: ~============== =============== 

I Costs ~ei unit ( siilgle product ) 
Gf it fvraign, ~ 

Of it •ariabla.~ 
T' ...... 1 ' ... L. ........ 
1u~a1 LO\.'UUI 

53.082 ..,., ,.,., 
..JI ,,.,11 

O"'I ,,.,n 
V.J. i.J; 

220~ .'1&7 

n.50'J 
3&.67: 

., .. H., "H C 

.;.JlU .JUJ 

C'7 Cl.: 
.;1 • ..ivu 

;e.o;; 
0 .. 't c 
U"t .'JJ..; 

.,,., ........ "': 

'-"'"'"'· ... u~ 

11'1 .,C( 
.J 1 • ..I.JU 

37.:~e 
.,C'CC nn"t 
L..J..J.J. 111 

: t . .,, ., 
VJ. ,J..,,, 
in •CO 
J 1 ... .JU 

)~ "'0• 
UI .-.U .. 

""'"" .,,,., '"uu.,.1 •• :1 I 
-------------------------------------------------------------------------------------------------------------------------------

I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"fAR - POL!TECHNA CO.LTD., PRAGUE, CZECHOSLO~AKrA 

Total Prodliction Costs in thuusc;;.d ::so 

v ...... 
1CQ.l 

~ iif iiGa. capacity (single product). 
~aw ;oteriol 1 .. 
Other ;a• aaterials 
!Jtiliti;;s 
Er.e;;y . . . _ .. . 
~abour, direct .. . 
Repair, Jainte~~n:e 

Factiir/ o•s;head~ 

c .............. ..... -• .. 
I G\.'-VI f '.~V.)l..l • • • • • • • • • • · 

~dainistrative overheads ..... . 
:~dir. cGsts, 3ales aad distribution 
Direct ~~sts, 3ales and distrib~ti0n 
Oaprec iati·jn . . 
Fi:iai;cial ~vsts 

Total ~roduction costs 

.... ;. 
·,;;1.i# 

T .. • .. I T .. 'a ... ,,. 
I Ut.Ql. .au.JUI • • 

2008 

100.000 
14866?.200 

10510.000 
6417.842 

.,l\t "UC "'" ~ ....... .,, 
l ?70. '162 
ZJ{ 1.3% 
~70.?JS 

3307.35? 

li?oo~.scc 

llS6.Sl5 

0.000 

l?lSt.5.300 
=============== 

toe.ace 
!S610Z.60C 
10510.000 
6738.734 

Jl& .413 
206?.510 

137~3C.~OC 

463S.C18 
~Zi~ .. 340 
Z73&.563 
~37'1.270 

0.000 

200J?~.700 

=============== 
!I ""t\'l 
JV•' , • 

•' - ' . ..; . 
"'flC1' f"Jf)I 
-!.JV .:JVV 

100 .coo 
U3?07 .700 

10510 .000 
707S.&70 

..,.,"" .,.,., 
.J..JL.L..J.J 

2MlJ. ?'JC 
511 .005 

H53.362 

1?6~72.SOC 

~366.7&3 
t""'TC l\C4' 
J.LI J ,\IJI 

Z87J.J75 
,.,.,n .,.," 
.. .JI 1.~IV 

o.~oo 

=============== 

3106.830 

ZOl! 

100.JOO 
1721C3 .lCO 
10510.000 
74~?.~5~ 

.., .. o l)tC 

.J"tV.\l,.J 

Zl.,~.l?C 

S32.~56 

'1616.306 

SllC.10& 
tJ~3.31C 

JCl:'.063 
• .,..,II'\ ..,.,.,., 
•..JI 1 .~,\I 

:).000 

219401.800 
=============== 

~, . ":. 
,., ........ 

.,..,, " . ~, 
->'-'J~ ... , • 

lCC.000 
:8C7C3.3CO 

10510 .000 
73CC. ·~~6 

··ur. ""0, 
..JUU .... 'JI 

"'l")t\C .,,. ' 
1...J J.,; ,; 1Y 

2870.3~'1 

SSS.183 
!00?7 .&SO 

ms.5:t 
'U\C 'TC t 
1"t\l,J ·' "'' 

Jlli .e;·s 
""'"'' ... ., .,,,., .... ,, 

J.OCC 

=============== 

'; ~ . c: 
•; .. •,,..,; 

~ .... : ~"'"' .J""'- ... .J\J 

---------------------· --------------------------------------------------------------------------------------------------------

--
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-------------------------------------------------------------------- :C~FAR 

Net Working Capital iii thous.;nd!JSO 

Year 

?' ........... ·~·· 
.L.U•C:U~V1 f 

E:.er;y 
~,,. .... ,.._ 
..Jl'QI C:~ 

~vrk in ~ru;iess 
finished prvducts 

C.;sh in hand 
Total curraiit assets 
Current liabilities and 
~ccounts ~ayable .. 

~et •orkiiig ca~ital 
!~c~case in ~cikitl; ca~ital 

...... :· : - - - - ... : . : 

..... . ,. .. 
JO 
co .u 

' (( <UU 

• < .. 
" ,., 

30 

. ........ 
\.Vt..V 

.. " ,U ... \I 

( . 
v.~ 

.. ...... 
.,. !\ 

'-"'·"" .. " .:.•.\I 

ms 

l. '""" ~Cl. '.J1LI .I .JV 

I\"'".., -.1 • .;.,..; 

~40.0~C . ..,.," ,~, 
:a.JI V ,U; 6 

tf0") coo 
.;.'tV~ '"'UV 

459 .167 
13002.300 

"""''' ., . ., ,, .,, ..... , 

10~&1.~irO 

'1il1.~5S 

C"''!"'I"' .,.,n 
.JI~~ ,I I ' 

173Z.~3S 
" -,c1 " . .,,~, 

:~6.0CO 

~J07.m 

2425.5?3 
~&2.0S2 

20846.250 

!&14.m 

16232 .180 
s17c.;zs 

·?C!O .700 
.. "'"'' .. .,~ 
I ~.;,.4 o'tl •.J 

------------------------------ ------------------------------------- CCMFA~ 

Net L.lorking Capital in th.;usar.dUSD 

Current assats ~ 

Accounts recei~abl~ 
' ..................... J -· ...... ; ... .. 
111ve11~u1 f 0111.,,1 1104..:1 •">&.) 

Ciier;;· 
~~aras 

~Vik :n ~iv;ress 
Finished ~r~duct3 

~5s~. in h~r.d 

Curre»t liabilities and 
ac~ounts payable . . 

~et MGrking capital 
[ncraase in ~arkin; capital 

Net MOrking capital, local 
rlet ~or king capital, f.mi~n 

~J
•UI. 

.... ~ .. 
',,\11,.'J 

'" "• I'\ ".J , ... " 
f C' "\I A ·' , ..... 

..," '"'\ " 

.J'll '' .·J 

... 
·,.11•.\I 

2CC3 

::7:7 .360 
"\..,(,.I\ """ 
'-'JI V ,,J._IJ 

" ''' \J ,'.J.JV 

,,.., t(.f 
I. I w. I. .i .. 

/fl\'7 ''"' 'JI.YI , , .. , 

I.,'!' t "I~' 
'J' ..J J. ·" J J 

"''" ")I')( 
I "'J '"' J'.J 

m~S.670 

2a4'i.m 

22331 .270 
1muco 

.,_,,I' 1"11' " ........ ' ... , ,/ 
I'\ I"'" '), l,J'J) 

f lf"I l"\Af 
JV I, l'f'J 

(4"'t .... , 
·; .. "' .... ~ 

t"\CU\ , .. I\ 

''"''v ·""'v 

41o~~.330 

17C0.2C1 

mc5.710 
l8J$0 .17C 

I 
~:- ·-~~~·~ 

·.~,~,.-·, ... ·.g, I 
~,1 1 ; I~ 
~ -411Wi.,' \~~ '1; .:.:-?-·'. :,v.- _,... fl MP 1 

w&_ -~ •• 1tL1 
• - . ·-·I'! 

...J:i>:~:_---;y· \.. \J nr I 
- POL:TECHN~ CC.LTD., PR~GUE, C~~C~CSLO~~~ n 

~coo 

•Cl\(l O'\I\ 
l"""\l.;U ,\JJV 

" •Cn \I ... J: 

J66&.767 
.,.,.1'11 "'I(.,. 

.JI 1 L •'-·" 

m.504 
32042.7~0 

mJ.m 

:~7o?.:~c 
., • ..,..,I\.,., 
'J .. 11 .'ti.JI 

• "10.,. ... ""n" 
.. .;U/., ·- ;•.J 

:C~JG.720 

111~s.:~c 

13535.~J() 

tC'O l'\tC ,.,,u .. 1.a. ... 

:$3'1.776 
:l~C-~?1 

507.31.~ 

3?658.360 

:0478.300 

1707~.::o 
• ~,,., .. c:or. 
• .,,.,..:., • ..iuv 

I' 
I 

56U111 
!756C.m 

------~~~~~~:~~I 
:~S0?.700 

~030.3?5 

=~=&3.230 I 
I 

- ~OL!!EC~NA :C.LTO., P~~GUE. 

• ',.,,.. r ""'" ~·JVVJ.l""V 

"IC''!'t• 11\1\ """""'.>• ... •J\J 

0.7:~ 
t 00 ")('\ 
..uv .\).,J" 

~713.~f;3 

f;37:' .1S~ 

3!i.~Oi 

~r)zr;o. :.:.o 

13437 .?40 

42762.~10 

170(,.734 

... , ... ,., """" 4"t4 I.) ,V\IV 

13433.310 

:co& 

I\ "Cl"'I 
J,1.;J 

:77.2~~ 

r;?7J.~4l 
1)f)i ,f):3 

13612.620 

433i?.:'80 
1107.:72 

24~~3.~CO 

l127f,.J3C 

~0?71 

I 

;w,:.m 

'.!24?.!3~ I 

I 



I 

I 
I 
I Net I.Jerking Capital 

I 
" .. •fl> 1COl 

cv.-cro;e ;;de .......... 
1,,.vt..V 

I 
r, . ., ........ assets . 'vUI I Ciilo .. 
~~count! iecei:;abla ..... .~ .. , .. ~ •'-·'J 

~nwantvrr ;nd aatciials tQ ( .... 

-~ 'J .... 

I 
Eneigy J&C.O 
~Pii~S 16(. ' ... 

.;..L 

~urk in ~rc;ress .. .. A 

·~ ... ~ ·"' 

' 
Fi;,ishad ;;ruciuct3 H ..... A ... .... v 

Cash l ii ~--~ 
.. ..... ' 110t1U ·' '"' .·.; 

,. ,.,. ... I 
·:Uiif:iit assets 'U\.Cl. 

Current liabilities •• J 
:JllU 

I ~CCYliiltS - •••• ~ 1 - 'A ..... fl 
)JOT:J.UJ.C ;W .. 4 - J 

~~et •urkiil; ........ : .... ! 
1..rl)Jl.1..GJ. 

I 
!n.::-case iii •urkiii~ ....... : ... 1 

-...G>'l.'-.GJ. 

~let ;;uikiii; ....... ; .. -~ '_..,_ t 
.,.Qfo!l.1..0.J. I 4\1\.01 

....... ...• ~: -- capita!, ' ... : --
11C'I.. ""' "'''~ I UI C'l~ll 

I 
I 

~, ..... --- - ........ _ ........ ... 
,t1; .. :- •i.. .... - :1.11.-..-u• .a·;. J, 

I 
I 
I 
I 
I 
I 
I 
I 

iii thousand USC 

~cos 

,.,c~o "'" 11 ""' u .V•V 

28?37.m 
0.337 

215.~67 
"'r&CO ., ....... 
l"t.JU.l'-1 .,, ,., 1<0 
IV"''-•\l..JU 

73C.Zi3 
&i563.6$0 

• •n•~ "" J.'t1J./ ."tU\I 

---------------
.~, ., '"" .. ,u.,u . .J. :v 
tn.,, .... , .... 
l 7..i"t _,...,, 

"'ll'"HI COi\ 
""u'" • ..iuv 

Z0?71.61C 

1"1'Yt"an 
1..VIU nl\ 

"''""' ..,\J\11 

~831J.%C 
.,,,.~,. •o• .;v11' .•uv 

0.37~ 

~ZS.24! 
"'OAn If\., 
1uv1 .IJVJ 

300U23 
'" . ., ... 
I UV •• ,u L 

&S2'?&.370 

• ct.'"' '•A 
.lo .,IUJ.; .-.4\I 

--------- ------
•f\1 .,, .,,. 
~.",JI I .4V\I 

., .... .,,. ,..,.., 
"u"'"' • :1.,1 

:77'}3.3$0 
"''00"'1 "" '-J.VUJ • .11\J 

---... -.. -.. -. 
~\JC• I •·,..•':,•I'. 

::HO "'U\t• "'"•"' 11oVJ.J. t..\11~ 

1?086.470 1?8?7.710 '"'".,'" <.ft 
f..V/ "'' ·"'"' 

·u '"'l ~.," 
.Jl"f/. -~'" 32846.160 J~28~.J3C 

,.. l\"I") 0.%? . "" v. ,,..J 1. \/J.: 

m.5oJ Z46.278 2S7.S?Z 
3li8.CZO 356~.8$7 8'm .033 
8~30.802 3777.il'J ?1?4.60~ 

304.734 344.304 386.878 
~31&5.iJC 

.,, • .,0 :c~ .,,., .... ·"""" I 1.11 '.J • ..1.JU ; 't.J"tL .VO:..\; 

• l ""IC/ "'" •"''"'" ''" ,.,n,.,, 11011 
.. U..J..IU ·-' .. V J./ J,~; ·' J.IJ J.I 1 .. L .'.IUIJ 

--------------- --------------- ---------------
518C'?.~7C C H'I •O ,.. 

~63??.?!0 ..... v .. v .v .. v 
..... .,'"' .... , 

"'"'"" t("'I ~J~l .0?3 4J..,JL o./L-' ... J 1 • .... " 

23?6~ .O?C 30203.030 31~98.?7~ 
"\"'1011\ "" ..,.,~., ,,,. 24?01.170 L.LU"tV,V&V LJ\,l"t,.. .1 UV 
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-------------------------------------------------------------------- ~C~F~~ :.: ?CL~TECHN#. ~a.c..rc .. ~RAGUE. CZECHCSLG\!~KIA 

Source of Finance. construction~" ~~.;usa;;c JS~ I 
'fear ..•.....•..... 

Equit;·, Viditta;y .. 

Equity, ?ref~icncc. 
~ubsidies, iiants 

I '"'-.-. . t..van .,, 
I..,..,,. ,, 
... YOU .... 
f ..... r 
~va.11 '-• 
I .. ..,.., . 
;.."on "• 
LViil 3, 
I r 
~vaii ;., 

r ...... l L ....... 
1\1!..Q.I '-VOii 

'---=--I \II C:£~11 , ___ ; __ 
, loll C.6.'JU• • , ___ ; __ 
IVI C:l~ll 

l,;cal. ... 
~ ......... 1 
4\1\.0, •••• 
1 __ .. 1 
ii,\1\.01 •••• 

'"··--.. ... r: .. ~: t: •: .. -
... \.II I C:ll .. .:.LOU!J.L\.1C:~ 

3ank ~~;er~roft 

,. ..... 1 t ..... ..i .. 
fU\.QJ. 1UU\J~ 

fnnc 
1.9'!.J 

"1'1'f\ 
'11.VVV 

" .,r..., v ·"""v 
I\ tt:l\I\ \,/ .vvv 

. """" "'"' .. ..JVVV o\IVV 

I\""" '.J o.JVV 

" /t~I\ 
V .\1\11\I 

•1'•t.1,, ."11\1\ 
~V'tU\J oVVV 

"I ,,fl.A 
·.J .vvv 
:"\ .. .,,,.,,., 
•J .11\J\/ 

I 
I 
I 
I 
I 
I 

---------------------------------------------------·------- ---------------------------------------------------------------------
~I \HH1\...,j,',JU 1 VQ\J, IC!IJ,.\d,e,:. '°'l\nl\.L ~LllJ.\.'j.<11.0. --- •'-'II 
l"\,..,..J ...... : .......... ..1 .... 1..: .. r ...... .. v ... .,., c .. L: .... :.. T .... e I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- CO"f~R 2.: ~OLITECHNA cc.~ro .. PRAGUE. C~ECHOSLO~AKIA ·-

Source of Finance, production iii .. "-•••-·•"' Fl('f"I 
-.llU\l,)QllU IJ.JU 

v ...... 
.ca1 

r"-·· :.... ,,,_J.: ..... - .. 
~'fUll..f I •.JI \UllGI • 

EGuit1. ~:sfsr~ii~c. 

I .. ,.,.. A t ..... .,.: ..... 
L.UCll n, •\llC!'111 

I ....... I') 
~VOii U t 

I ...... f' 
L.VGtt \.1 

turci~ii .. 
furaigil . 

L~an A, tQcal ... . 
LVGi1 B. local ... . 
Loon C, lucai ... . 

Cuircnt Iiabilitias 
Sonk v•er 1i .ift .... 

f ....... 1 .: .......... 
.'J ~Q 1 l\U1U.:. 

Source of 

., ~ ... 
1COI 

E~uity, Jrdi~ar~ .. 
Equity, ~refarancs. 

I .. •"" 4 t •• •; •• 
t..UOil ,, I 'VI i:;._~11 

L~att 3, fuiai~H .. 
Loan c. f~rei;n . 

1 ....... 1 
•V\.G.1. ••• , 

L~an 3, !~ca! .... 
I .... ,.,. 1 .. ,..,l 
r..vo11 ~, .1.v~a1 •••• 

Currer.t liabil:t:~s 
3an~ ~·iar.~r1f~ 

I\'"'" "'.·.1vv 

~.occ 

I\ Jl\1\1\ 
'./ .VVV 

I\"''"' 'J .vvv 
I\ l\A" v .vvv 

o.ooc 
.'\ """ v.vvv 

I\""" v.vvv 

,, /'\"" 
.: .llVV 

""'4'•• ....... 
'' "' • .i .. , ... .,.., ... ,,., 

........... :vu 

• ~· '!' . """ 11 ... ,..;..1vv 

linance, 

""""'• .. ..:\i"f 

"'""'"' «J • .J\IV 

A l\"I\ 
'J. tl\/V 

I\,,,,,,,,, 
\J.ol\J\/ 

A Alli' 

J. "'"'"' 

"'""'" \J .vvv 

""'""' \/,',/\;\/ 

.I '111 .' 10 
!J' tf'J. JU'J 

A Alli\ 
\1,,/\,/\/ 

-' .,,, , , ,., 
I.If tfU ,IJVIJ 

=~i.~Jl 

t:1:2.1:~ 

•nftn 
• 1 ~ !' 

"""" "·"'"'" 
~.oc: 

"' "'"' ".·.1vv 

-!07~0.CCO 

... ""'" V .\HIV 

" '"'" \J .IJVV 

-&7~6.667 

/\ """ '.I .. IJVV 

c.oco 

,,,., ... .,.,n 
•VIL .. J.:..: 

.,. c'' ..,, "l '°' 1..JU~. :vv 

""""" "vvv 

" "'"' v.vvv 
.'\ l\l't..I\ 
IJ.VVV 

o.ccc 

-iCi~C.CCC 

" '"'" 'J .vvv 

""'"'' .,,.vuv 

-67~6.&67 

"""" \/ .. UVV 

o.ccc 

271?.4(,2 .... , .,, ... 
"L."' ·' u' 

production'" 

.'\ l'\1\11 
V.'l/VV 

""1\1\ 
J .'l/VV 

"""" 'J ,\1\/\/ 

""'"" \J .ol\I\/ 

" "'"' 
\/ ·"""' 
"1'11'1\ 

\I·"'"'" 
"1'11'1\ 
V ,'JV\/ 

"'""" tJ .. VVV 

o.ccc 
I\ 1\1\1' 
J.\J\/V 

,,., ., ., '.., 
1' I • .; I.I 

I\..,,.." 
J • JV'J 

""'"" ., .. vvv 

~-~CC 
-~ "'"" 'J .\IVV 

"""" 11.vvv 
"1\111\ 
\/ .\IVV 

I\""" \I .\/VV 

"1'1\1' 
\/.VVV 

I\ A/l." 
"J. ",/\,/.,/ 

~.occ 

,..,. ,.,., 
ll"' .·.1v1 

A -'11\1\ 
., • J\l'J 

''7 I I 01 
~' ... ',J:;' 

""""' .;.vv1 

"""" "./.'.IVV 

·' """ v.vvv 

"""" v.vvv 

-:c;so .. ccc 
"""" \J .vvv 

o .. ~cc 
-6746.667 

"""" v.vvv 

UCO 

_,,.,n, ,.,,. 
LI ,.,u .u1v 

tl)•l IHn 
l-U"IU .;/!I 

2172.0S~ 

I' A i'\I, ., .vvv 

"""" \lo\J'\J\I 

"/\It.I\ v.vvv 

" 1\1\1\ v .vvv 

o.occ 
"""'"' \J.\J\,l\J 

o.ooc 
""""" \I ,>JV'.! 

.-: """ 'I .VVV 

" ·'"" \I .\IVV 

.'\ """ " .. vvv 

-:c;~c.oco 

"""" "'.vvv 

o.oco 
_ ~,. j I l l,. 
VI tfU otJV/ 

"""" v .. vvv 

o.occ 

_t.,•nt t ~" 
L/ 't 7V .. VIV 

~37C.3S3 
-•~"'C 1\11 .. , ,.J ,\l't.J 

.... ~~Cl\ ()11\ 
._V.J..JV .UUV 

"11\1\0 
...vvu 

,, """ v.vvv 

~.OCC 

~.occ 

~.cco 

o.ooc 
"'""" v.vvv 

l'4 "'"" ./ .vvv 

"""" ·1 .·.1vv 

ZCCl 

c.cco 
"""" V .\JV.J 

"""" v.>JVV 

""'"' v.wvv 

0.000 
UCO 

-t.746.667 

o.aco 

116J.873 
- .,1\1\"\C CCI\ -.v ,,.J . .,J.J\J 

-"'' Cl'lt) , H't 
~"""vu ...... \/ 

:•:· :!"' r'" - .... -·.,.. •. :',' !;.·., _: 

"11"\J\I\ .. .,,..,,; 

",,""' v.vvv 
,, l\J\1' 
v . .!'.l'Y 

J\ ""'" ..t .. JVV 

,.. """" v .vvv 

o.ccc 
J\ "'"'"' ,, • ti <i'J 

",.,..,.. 
J • .l';'J 

,., """ I\""'"' J\ "'"" "J,IJVV J,'l;VV 'J.V'J'J 

"""" """" ,, "'"" V .'\JVV J .VVV 1r1. JVV 

("It c"'' 
•J-.1V, .JV~ ,, ,..,,.., 

J .vvv 

I 11 ":/\I 
').JV • .JV,. 

{/() '"J"l• 
'JVl.J • .J.J ,a. 

~.000 

l,~3.JJ! 

PrGdactian r~ad i~~icles AKA~! Ethiopia --- June :~ 
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-------------------------------------------------------------------- CO~F~~ Z.l 

Source of Fi nance production iii 
.. &. ............ .J •l('f\ , 1.uv-...lGH..., "~" 

POL!TECHN~ cc.~rn., ~~~GUE, CZECHOSLO~AKIA 

I 
·teai "'11\t" 

.,,,,, "llAt" 

·············· '-V.t.\J '-.\11 '- ;..\/14 I 
tGi.iity, .... .J: .... _. •• I\ 1\1\ll :UCO II """ v1 u1na1 t .. V .·..rvv v.vvv 

c .... ; .... -·-'···--- I\ 111111 c.oco II 111111 

~"fUlt./ 1 ... CIC:I c:m .. c. v.vvv V.\IVV 

Subsidies. grailts I\ ,,,.,., II /\/\/\ I\ 1\1\11 

V .V'JV ',,/ .vvv v .vvv I 
. ........ . fo;;;igil II 1\1\11 II 11111\ I\ 1\111\ 

i...vau "• V .\JVV v ·""" 
•J .vvv 

I ..... - s. foreign .. I\ 1\1111 I\ 111\11 o.m 
1..'.IGll \1.\1\J\I v.vvv 

~.:;an I" , ... : .. I\ Ml\ C.000 II fl/I/\ 

.... IVICL~ll 1.1 .vv'J 'J .\IVV 

Lean . 1 ••• 1 I\ """ II 11111\ I\ 1\111\ 

"• .v1,,.a .&. •••• v ,\J'.i\J v.vvv 'J, \JV'J 

Lvan 3, t ••• t I\ 111111 o.occ I\ 111111 

1.V ... ~.L • • • • "' ·"'"" v ·""" 

Luan I" !ocal. ... I\ 1\1\1\ I\ 1\1111 I\ 1\1\1\ 

.... "J ,'J\J\J v.vvv "·"'"" 

I 
I 

--------------- --------------- ---------------

Total !ilan o.occ O.OOC I\ 11111\ 
V.JVV 

Current ': -~: 1 : ~: ..... "' 
..,,. n' l ,, ..,. ' ~I A. 

L LQU1 L .L 1 • .LC.:l ; JV .V..J" I I .J 0 UIV •.H~ • .JV\/ 
I 

3ank .. werdraft ' Ml\ J.COC ~ "''"'" ..;.·.J>J\I .J • .JV'./ 

------------- --------------- -----------

Total t ..• J. ,~, "" ·~~ ',, 3~i.~~o 
1 um.i.:. ······· ; .JU • ...J.,, .. 11.J .UIV I 

---------------------------------------------------------------------------------------------------------------------------------
"··•--•=·- ... J ···•'·'e· .v•v• n.:.,,:. ·u·e ,. rivua~••un •VCu '~""·' ~ """"' 1.•ll•Vr'lO ••• J 11 I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
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I 
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I 
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I 
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-------------------------------------------------------------------- CCHfA~ 

Cashflow Tables, construction•~ 

ivtal cash inflow 

fi~ancio! resources 
Sales, net uf tcA 

Tvtol essets 
Operatia; c~sts 
C;jst v f f i ncH1ce 
::cllai'leilt 
r ....... --•- •-·· \..Jl..,UIG'-C '-GA 

~£wi~ciid3 yaid 

Sui~lus { deficit ) 
~~•ulated cash balance 

r_;1 .... 1 ....... 1 
..,111 1v", .v ... a1 

Cutflv", lucal 
5ur~lu3 ( deficit 
•.:'. •·· '-·-: .. .... " . . : '; ~ ~.' 

.. 
~ .. - . ,, " . . ".': . :: ' 

t .... ; .. ,. J • .;: .. :. 
.,,.11 1-'LIJ;) \ '.1C I .,\..o,.'. J 

.,.. .. • • ~L.l 1 .... 

.10:1. l,.Q~lll J.V" 

33430.000 

33430.~CC 

"'""" \l.'.J\1\1 

·11:c .~cc 
A 1\1\1\ 

"·"'"" 
"""" \I .\IVV 

o.~co 

I\""'" V.t./VV 

"""" V .'>JVV 

~.")//\ "'"" 
I .. .JVV.\/\/V 

., ..... ,,.. MHI 
I "t.JVV • .,JVV 

40480.0CC 
~?CC.CCC 

J3~3C.CCC 
f"ll'l\J\ ""' .... • •• ••• ·J 

,,,.,.,,,, 1\1'.f\ 

.. \dl,,:\i ·"''"' 

_:'\t'\I' M• 
1 •.;. ,;.·w1vv 

_nt .,,.. "'"' 1L1..'.I o\J\1\1 

•nn' 
J. 17U 

,'\ """ \l.llV\I 

I'\ """ 1,1.'11\l\I 

"""" \1.\1\1\I 

:;&CC.CCC 

" "~" \l.VVV 

I\""" \I .vuv 

"' """ v.V'IJV 

"""" \I .VV\I 

_ ... ,.,,..,.. A/11' 
'-'vvv.vvv 

4676C .000 

I\ ""' v .·.;vv 

'cc "1'1"'1. """ •..J.JI\/ .VVV 

-!5570.CCC 

. -... •' .. , 
_, ... ,..," "'"''' •~'.J.JV .J\1\1 

-~.,,I'\"' """ "' VV\I .VVV 

-1672C.OCC 

1??7 

I\ 1\1\1\ 
'.J .vvv 

I\""" 
J ·""" 
A 1\1\1\ 
>J.\IV\J 

.,l'ln")I'\ """ ~11.J\I .J\,;\, 

"""" V.\IVV 

c.~cc 
I\ Al'IA 
V.V\llV 

A ftA/t 
U.V\IV 

-3?930.0CC 
6830.0~~ 

I\ Ml\ 
'.I .\IV'.. 

ZC?!C.COO 
-20910.0CC 

_tl'\l\"'IA ,,,.,,., 
.. '"''-\I .•J'J>J 

- ")1'11'1"11\ ,,,...,.. J, 1.J\I .J\J\J 

-~{I'" "'" I UIJ.JV .vvv 

. .,,_.,,-;:;:-....., .. " ... 
j~· ·,- -,,,;:\ ·.~j 
·r.;~_-,..,,., ·, ··~ 
~,. ' ; ~·; .. ! .. . 
~1... . . . " ~\:. - · · .j; COMFfi!.11 ...... \;->+ --•t,;· ' · .. .,..... ---- .L,-- . ~ 
~ "·• !IUTr-. 

• ....... ·-•ti. .LL 
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-------------------------------------------------------------------- ~~~F~~ Z.~ 

Cashflow tables. production iii 

Yeai ........ . 

T ... I> .. 1 ---I.. : .:1 ., .. 
1Ul..0..1. wA.:au 4111"L'" 

c-: •••• :.1 ......... . 
I &.ltCllt...LCU. I C.:lV\11 t..C.: 

Total iSSat3 
Operating .:vsts 
Cvst ·jf finaiica 
Repay;cnt 
!" .. ,.. .................. . 
',..VI )"UI Q'-1; ·.GA 

nividends ~aid 

(' ....... t. ... , J .. :: .. ;.. \ 
.J\.ll io'1V~ \ YC: I 4\, "t. : 

C~;~latad ~ash bala~c2 

'f' .. : t -·· 1 ...... i j,,lll._...,,., .,',J\..Jl 

"··• t I.... I ...... I 
'.J'\ll.11V"' &V\.C• 

/" ..... -: ··- i' ~ .. '; .. ;.. \ 
.. HJI lo" LU.) \ 14CI .,\...,\,, f 

:., 

... 
_ .......... .;. -C • ~. -

~~98 

.,0,.&'"' "'"' .,,v..,..,c. ...... v 

---------------
..,., .. ,., 
"'""·"" .. " 1\1\,. 

ic "'"' ..J.J• IJL .vVV 

en"'"' '"" ..J 11 'JV .J.U'W 

---------------
,,, ...... 01\1\ 
J.I ""'- • .J\IV 

36Sry6.~0C 

5667 .zoc 
o.ooc 
" """ ,,; .vvv 

' "'" v .vvv 

-.., . "''., "'" .:.•t.V.J .; J\J 

- '. ·~., "9C'I\ 
;."t"tJ.J ol ..J\/ 

"l"'f4/\.., 1"\•I\ 
JI 't 11 , ]j,, iJ 

'"C'"'" """" •v.nv.·.11v 

-~07~.:S6 

;'}')'l 

""""o ~~I\ 

'"'""V .1 .;.•J 

---------------
tO•"\ ~~" 
;.UI &.. 0 1"1 

.,.,."1C' l\nt• 
I l.J..I.; •I J'll 

1"IC' l." t ~I\ 
1..1\J&.\l .JI \I 

---------------
'104'\ ". I U ..... .,'f.J• 

5?873. 350 
10317 .zco 
174~6.&70 

I\"'"'" l.J.VVV 

I\ '''"'" IJ .. IJVV 

.,. cc. f\t'!\ 
- "l...IU1, 1..IV 

_.,cnnc ,.," 
..1.J 11.J ,J 1V 

l•"l•• "'" V"t..IJ."t .1.iV\I 

c,.., .. c "" JUL.,..l • .J.JV 

806~.::~ 
.... .., .... "" . ' ........ --·; 

"'."'• .. ... . J " •• "' " "' 

,.,,,,. '" -·;..;..;.1..1• 

............... ...,..,.. 
,_IJV\/ ~;Jl,J J.. 

·~n•C" • "" 
"'- '"' ... ' • •lil\I 

t6s1s~.~cc 

--------------- ---------------
"'"'" "~ !346.017 .._, A.1 ... V<-

126737 .~CC 1i;3cn .. :oo 

• "H"IO 0 "I 1\1\1\ 
U .. 1UU'. 7VV 

t, .,.., ... , (1\1\ 

'"' ""'"' ·"'""' 
--------------- ---------------

,,,,.., <M 761S.~C3 LJ,.J. IV • ..>VV 

'1291? .~SC 1~S641.3CC 

3270. t&6 6tn.m 
• "'7Anc '"'" i.1 .. 1v.C11v 174'?6.670 

c.ooc 2C4Z7.J7C 
I\ "'" I\""'" 

\I·"'"'" J ,IJVV 

-~ZS.78? -2172.~47 

-"H '"' 
<1111 _ io:-n"l e •" 

..>U't'.1 • .JVV .J\;..J1..1.J't\I 

'11\"l"'fl'\t' ~1\1\ 'I "ll\'11), 01111 
J.V/.: VJ ,,;..\IV .LL.V.LV.J ,VVV 

.,,0..,., .,, ... , 107205.ZCC I VUL..J ..... .J\I 

..,,o~c 0011 'I "\l"lt)I\ Cf\I\ 
'-..IVUJ .. JU\I .LL IU\1,.,,1/\I 

...,, --.~ ·"! -~ ••f'll"I .. , ,'\ 
- ·;. •1 •• ·J'J •• l!J!J.' ,'J 

----- ... 

,,.., ... 
... ,, ............ - "' : .. : .... :i "' " 

'1C "I• I "" 
.,, ,, ~ .. , .... 

.;..,;,;"to. • .-•v .:...1."tVJ ,I .,.v 

""""""" .;.VViL 

... ,...,, .... 'T <M 

.... iC.I ·"""" 
---------------

'O"" o<· 
J.UI \J .V..1~ 

"'1\1\l'l.Cl ., .. ,fl 
-\1\1\1..1\I"' \,l\o 

tti'"l"\I'\.., <M 
... : J L. ...... ..1\1\I 

---------------
.,,..,.., ~C'"' . ]\I•.' ... , 

:J86C7.SCC 
mu co 
:74?6.~70 
"'l'l' ~o c' fl 
.... .LllJ • ..r1\/ 

" ""· ... ·.J. J\l\i 

I '7"'1(" I\ j.., 
_, .... ·""' 

.'1"10l 'l C"fl" .,...iuuu ,.JV\I 

•..,,I .... f\ i'll'IA 

·"'•V' · .. · .. vv 
... ~,.. ... ., ~r.t\ 

·'' ''" .. 1 \l\J 

,'('"''" ,,,, .... 
..1..J~··.J .... ,,,, 

.. _,..,..,., {'),.,/' 
~·.;._.,..; ..... v, ... 

ZCC3 

.,,Qjil'\'"t Ml\ 
L..LU'tll oW'VV 

---------------.. ,., o~o 
LJ.U.J .:JIU 

~17331 .. :co 

• n.,c~• '"" 
... ,'""'. ·"'""' 

---------------
~CC? .. 846 

1~2978.JCO 

:es? .067 
·~7!6 -~67 

J1?~7 .seo 
"'""" ',/ .'..J\1\1 

..,/U'\"'I( C'/ I'\ 
,..\11L.,,1 .. ..J•.;V 

- • ... n ..... "'\.," 
.i.i:. ,,., • :..1v 

•ff'lfl"IC' .'\I'll\ °'" :-v~ .... ;vv 
... ..,.,.,,, ."\fl.I\ 
•..JUI VJ .. lollJV 

•l\"'llA Al\I\ 
.... ,, .. "" ,-.J '" 

·"'•"""• '"" ... :•1 ..... '.,\J 

-"c • ... "'" .:.. • ., ~;. •• :•J 

I 

I 
I 
I 
I 
I 
I 
I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
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-------------------------------------------------------------------- COHf~R 

Cashflow tables, production in 

Year ........ . 

Iotal CiiSh inflow 

Financial i~suuices 
Sales, Het uf tai 

rvtal assets 
Cpcr ati n; .:us ts 
Cilst vf fiiionce 
~epc;;·acnt 

(' .... - f ..... , J .. ': .. :.. ' 
JU•t.rs.U.l \ uc1u .... 1. J 

r ....... 1 ..... .J -·-~ ~ .. 1 .......... 
i...u•u1a1.c:u .... 0~11 uOHlH\..C 

!iif !uw, !veal 1\.,.,, .... ' ...... 1 
•JUl..1.1.V"i 6V\..Q.L 

~urplu5 ( deficit 
T .. l'1 .... l ...... ~--
,. ill ,,',JJ'I, VI I'.:,,";!+! 

·-: 

~et cashf t0~ . . . . . 
Cu;u!ated ~at cashf l~~ 

:CC4 

22?704.~00 

---------------
~p llM 
JJ./ .J.VL 

22~387.100 

:OJ103.CCG 
---------------

tf'll\t c .. 
1 11\I, ..l't 1 

ttlOC• '"" 1.JUU.J" .:vw 

" '"'·' \I .vvv 
,..,,., .,,. 
1)1 VI ... .J .. 

3743~.J30 

" """ \/ ,VVV 

.... ,,,... "" 11..IJUVl ·"'V 

~36~3.~~c 

t Ct~, .1 '"" 1 ... u..,i"'"'. J.V\.I 

13~?2J.OCC 
.,,,.,. ,.," 
l.V"4S. .1..JV 

'"'""""''" .-A 
J.J\.J,; • ..,..,.., 

......... /". "(' .... 
• • .. • • • - 'J 

"1"')1•.., MA 
.J..J.J"'.i.\,J/IJ 

S0041 .~4C 

20C5 

24217!.SOO 
---------------

IM"? ,. .. 
,,, ·"'" 

:42c~.:.~oo 

ZC~C13.3CC 

---------------
... , ..... •co 
~u.:• ,\l.,jJ. 

t t o•H n "'"'" J.UU,JJ.U. :vv 

" """ w.11vv 

"'"""" V.'..J\J\/ 

J314C.:20 
"""" ·.1.V\JV 

"t''h')'7tt ~~ .. 
.;..,u1 v •• ,v 
.~, .._, 

"" ..,, .;.;u.J s.v 

t l CI l '7 OM 
1u...r""""' .vvv 

'• C"ll\• """ •"'.JL\IJ.. l\J\I 

"'" ., ' """ L\l.,..,.J .".J.J\I 

1-,.,"l"I -•A 
I .,J_,., JV 

......... -" ............ 
,..,,,~() _.A 
J.JVI 'J. '-'-\/ 

~391~.~~c 

thousand USO 

:006 

ms?J.5co 
---------------

~5?.727 

2~5333.?CO 

"'ltl"'t.,,. ~ ... 
Ll..UL.JI .1vv 

---------------
t"\Qf IJC"? 
4LU.l .U.H 

•'71\'TtO ~"" S.I V1UU .... VV 

" """ v.vvv 

"' ·"•• ¥..J.IJ .. 1 

~~l02.~6C 

" """ v.vvv 

"lf'\.,CC' l'\'\I\ 
.J 1.J.J.J. IL\J 

~63?2.~30 

. ..,.,,,.,, '"" J.I .JU 1U .U\IV . ,..,.". ~ .... 
l"'U't"-" .LVV .,, ,.,.., 

"" """'"'" ... 1v 
.') t ',.,, 
.J,,'.;:1 

•"1)1)'; :;11 
• .,•,.;u...1 ..... ,;v 

.,n1co: ..,.,I'\ 
J 7J..;..;,. : JV 

:zJ27~.soc 

~CLlTECH~~ CO.~TO., ~R~GUE, CZECHOSLO~~~I~ 

ZOC7 :oos ZCO? 

26??24.500 234608.JOO ;vcc26.zoo 
--------------- --------------- ---------------. .,, Cl" 663.Jll 701.748 \J.JU • ..J\I., 

'\l f'l"'IOt> f!.1\1\ 
'-U 1.;.uu .vvv 233?3~.?0C "'lftn")"'I• '"" '"11.,1, ... "t\1\1 

....... 0,.,,, '"" 2405?4.?0C ZSJlS?.?CG t.L.UU4.J.t..VV 

--------------- --------------- ---------------
2!73.653 "'ll\"'I en ... .,.,., ... HI 

L.U\IL • .J1L. LI ..IL .I L1 

• .,0.,.,4' '"" 137136.~0C 1?6016.~0C s.; VI; I .L\IV . """ I\ """ I\ """ 'J .\JV\I v.vvv v.vvv 

~.:cc . "'"' " """ v.vvu V.W\HI 

~7~7~.360 SC30$.75C ( ... "' IMI\ 
" .. "1" .u...,\/ 

' """ " """ I\'""" ./ .iJVV 11.vvv 'J .IJIJ\I 

at""'"' , '" :~C13.~1C •I IJI I '"" '91L."U • .J .. V "uuv:..i ,._..;\/ 
• "'lf'\t4'1'\ """ • ~ ... '"II\"\ ..... 21'JC6G.7CC s.-JJ..,,i 1 .tJVV 1. LL'JL. "UV 

•l')"'I.,.,,... '"" ,,,..,{~I\ '"" .,,.., ... ,. .,.,. 
~\J.J; li'J • .:.·JV J. 1..JU.J\J .o1o.V\J ~V"f\l.,,J .; \IV 

• c.,."". """ • l CIJ"ll\ CM ,.,.,,.., 
~"" l.,JJ '"·" .'JVV O.V.JU.,,IV • ..;vv ;,1 "V..JI • .JVV 

"'I{"\.,( . '" ~771'1.670 .,f'\"\l\f'\ "" -'.J,1¥.lVV ~ 1.J; 1 .... ·.;v 

,,,'\ ..... '°A ..,f\l'l~n "~" ": C' ·~' "'! ! ; ... .,,_ ....... • .;,.V J:' ., •JI J ... 
~ 

~ • r • • 

•: /', .. r . ,,.,f\ ' ... ~ .. "<A • - f j. ,,, 
.... .i ... •' .. ., .. J ... ;....,.' l IJ • , ....... ; • .J'J •' 

f I.,~( ic" "1- .•1; • .J ... l.J !~ClJ.~?C ~lCGG.:3~ 

~64:71.~CO :c3S3s.:co "\( c. c. r"' ... J.J .. .,,J. ... vv 

~rodactiQn road ~ahiclas AKAKI Ethio~ia --- Juna : 
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-------------------------------------------------------------------- CO~fA~ 

Cashflow tables. production i;; ~h;;usand '.JS:: 

Year . . _ 

J3J213.:co JSlOi.1.300 
--------------- --------------- ---------------

Financial ~as;;urces 

Salas. net vf tai 

'1 ............. : .. ,,. ..... #" .. _ 

vyc1 a.1.111~ ""u.)~,) 

Cvst ~f fiilanca 
1\,.. ....... - ..... • 
i\Cio'GT•CUI.. 

Cvr~uiatc 

.1 ... t; .. ;. \ 
\JC, J.'v&I. I 

T .. t 1 ,.,. l,.. .... 1 
.111J.'J"1 .1.U\.Q J. 

Outfla11, local 
Sur;;l~s ( deficit 

- - •• h. 

.,.,, l)"'!A 
I .JU .V~'t 

1•c.-~a '"" ..t&J'tlU,1.\JV 

.... , ~ .. c., ... _,_,... 
... ""v..,, ......... •'" 

:36~.Jic 

Z05Z37.700 
~.OCC 

, """ "'. J'IJV 

C'O• l"'ll t I I\ 
.JUl IU • .i.U\I 

·" """ 
'.J. "'"" 

•not• '101\ 
11VUl. •• '.JV 

~G37~C.~CC 

21sco:.~co 

teJ1zs.:oc 
JlC7~.~60 

I!'.'\ .. ·- -. 

?n.m 

•'U')"'\IH ti\/\ 
LV\l'-VV •• \IV 

"!" t "'I ""'C 
.J\11L ol.JL..; 

mm.soc 
I\""" V .IJ'IJV 

'"'It -Yf\ ~·I\ 
!J4 J. I \J. J AV 

l'I /\/\/\ 

'J ·""" 

53007.::~ 

~2 t '137 .t .. cc 

!136S7.~00 

J284i.7ZC 
'""'""''"' ........ . ..... ,, 

,. . ~ - i ... f ... ; : • : • • : 1'-":. ...,.. ' • , ... : 
,,\.ii !o'.1.\J.;:. , JCI ~\.~T.. .JI,~·· .J _,;._.., ...... , '• 

u .... - ..... i.t 1 .... '"t)'' .. ~,.. '~"""" t "" 11e1.. 1..o~H11v• • • • • • •:vo,.,1 •• 1 v .;.;vv1 .J.4'J 

I" .•••• 1 ..... .J ............. ~t1.... "11'\C"I• "I "'""' .,Cl>"I"" •"'" 1.,,.IJl8U1.~t.CU 11Ct. 1.,,.a~11· 1.VM ..JV.J.Jl..,, .... 'JV .1.JU.JL'.I .•vV 

---------------- ------- ----------------------------------· 

m.~60 

JSO~~S.?CC 

3163.46~ 

UCO 

"""" "'.vvv 
It A.,n '\f\I\ 
UU'tL 1 .L\JV 

I\""" v.vvv 

C't"'"• """ ""VLL." ..... V 

J731GZ.~CC 

Z335&~.?C0 

Z03?60 .JCC 
:m'1.J40 

• = , .. ')I'. 
... · .. o. .... J'J'J 

'' .,.... . .. "" "''J"-." • "L'J 

.. .... 

I 

v.---:.~~~~· I ·.~.· ~·· ,.';·· ....... ~~· Fi ·' .. -:f 
~~· .. '. ·'. '~ .· . -. . .. v !"' . -~ .. ·-·~ ..... ··\ ·c.,M fj 
-~~~;!?!' ~-; !J ·~~;: . 
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I -------------------------------------------------------------------- ~OMF~~ 

Cashf low Discounting: 

' . --· 

I •I Equity 
__ ;.I 

WCi:ii.iS "- .. ~ii\:Vme 
Ct ...... 

Q/ t'C.1\1 ••C\. I 1\il•• 

~let ..... -- ....... .•• 1. .• 1~367~ .. sc .. .. Cl\ . 
..,, ':.:>C:UI.. YCUUC ......... ......... a• .1.1 ·""" 

. 
!iitcrttal r\ ...... ·' n ............ 1 '~nC'• \ '" /\'I . 

"G\.C UI l\C\.loll 11 ;, .. l'\n.1...a./ 1~ .1.J . 
I . \ ....... ~urth versus u .... ··-~ ... ............ 

"'I 11t;L 11c1.. \,.Q~tl I C4.UI H• ...... ................... .... 1 ..... o.,c ... ., ,., .. .. C• . 
11Ct,. }"1 e,:,eu\. WGll.iC .................... V..J..J'.J .U..J G• LL • .JV ~ 

' ............. 1 n ...... .. "' .......... I Tnnr-""I \ .,. .. . 
• ill..C I llQ 1 i'\O\.C Ill n.c1..u1 a \ 1nn1a'" / .. .,J\l.J. .. . 

I 
• \ r ............. I l"\ .. a. .. .. l n..,a. ........... 1> .. 1> .. 1 : ..................... . 
..._ J 111t.c1 11a1 ,\at.:: 'JI 1\C1.u1 u vu .. vi..~1 1llVC:::l1.111c111. • 

................ 

.... C::::lClll.. 
......... 
'IQl.UC 831~0.~3 

, .............. t n ....... .. & n .. 1........ I """" \ 
•11'-CI llQ.L l'\Q\.C •JI "'=l.UI II ~ •"" J • • 

I 
"""' 11 ...... L. - c,. .. : ......... :.J -1 .. - ,,..., __ ,, ........ 
1tc;:t,. "Ul ~lJ - '-."4U'"'' 1-'G.lU ri.1.u:. I c:.c1 .. c:. 
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---·----------------------------------------------------------------- COMf~~ 
~ . 
..:.. • l 

Net Income Statement iii 

Year .••• 

Iutal sales, iucl. 3alcs to• ..... 
Lass: ~ariabl~ ~osts, incl. ;ales tai. 

Variable aai;iii 
"- ' .............. t __ , .. ... 
n~ ~ Vl t.V~Q1 ~G1C~ 

;:ar.-•;;r i;;ble 

C?eritiunal •Giiiu 
•~ 11. .,., .......... I .... I --
":> ·• V& 1..Ul..Cl ~QlC.l 

Cvst uf finaiice 

40161.COC 
ZSCC6.1CC 

---------------
4"'t•C'• ,.,1\1\ 
,, ....... 1VV ,. •.c 

.:.V .~V.J 

'~.,., :"\I'll\ 
., ..... ..,,_:J\I 

_Cl\nt J\n• 
.JVJJ. .V 7"t 

- t., '.,., "'' ,..,,, , 

c' l .. """" .,,1,1v1 ... 1,1v 

t>l\n.,C "''" ',JV 11.1.11V 

SS?&Z.350 
---------------

"IC1t1 '·~ '.J4J..J .V"t\I 

31.137 

n "10C 
1.1 V.J 

~03?7 .200 

ZOGO 

1~C6J7.&00 

7~?83.610 

---------------
~6&$4.0ZO .,., ,.,., 

.J.J.J.l.J 

• ..,.,, c "'11\1\ 

""'' .o.J..J."-\IV 

:~~33.310 

20.?3~ 

0"1'71\ t t I 
v'1v •• uu 

~001 

131408 .SOC 
~~c~~s.cco 

------·---------
61140.~50 

33 .703 

:73~3.0CC 

~3~37.~SC 
""" Ot "'I L.J.UUL 

6143.:33 

:ccz 

.,"'1.,11\l .," .... 
LLLL\IU .1 VV 

:4606?. ~co 
---------------

761J7 .~?~ 
.,, ,, . 
""" ... u~ 

1 t\l\l') ',,"\ 
i.. JVU •• VU\/ 

,.,1\,., ·"•" 
.JI \olUI. ·"'V 

"'C tO"'I 
.O..J .UUL 

4Cli.::o 
--------------- --------------- --------------- --------------- ---------------

GiUSS ~rvfit 
Allvwoncas . 
fa;;;hle pr.;f it 
f' .... 
IH 

..... .. ..,, "'': .. 
i•Ct. rJI VI .I.I.. 

" ; : .: ... ..; .. .. -: ...: 
• • '• .;t HV;. .-c • .. 

. -- ... ; . . . .. . .. ; ..... ,,. · .. 
.... __ .... :u .1. :1..c·~ ... 1·~·;.. ~ • .;-. .... · ... "'1 ·~· •• 

,. .......... ....... ': .. ·j i ....... t - .1 --
•JI 'J.;..:l, r' I 'JI .... 1,,.Ul...JJ. .:.o J.C'~ 
...... ....... ';. . ·' .. -· .. 1 ... .. 1 .... 
1•C I.. joll VI J.I. I • VI 1,.,11 .. 0• :.a .i.c:~ 

~oc, N~t µr~fit, ~ ~f eGuity . 
RCI, ~at ~r~fittint~rsst, ~of 

"'"'!'I.I\ 
J .vvv 

-107:0.:10 
I\ 1\1\1\ 
',/ ,IJVV 

-107~3.~70 

, """'C" ·•.• 

-:(i. 73G 
.... , "01' 

L'J ,1 \JU 

"'1'11\1\ 
"J .vvv 

- c ,.,., 
.-,.,Jl.J 

_ .... .,., l)"\(I 
'-"ti.> .ULU 

"""" './ .VVV 

" '''"' v.vvv 

" """ ..\.",) 

. ... ... ... _ ....... 

- ., '\( i:-
,J,.J.J.i 

- ., •cc 
.I ,V.J.J 

• ..,. 1J .'.JVV 

" ' .. v .1 .. 1 

"'""" 'J .'./VV 

"\1 t I,., f [I\ 
:.. .. 1uv.u..1v 

I\""" v.vvv 

...., t t' ·~ I Cl\ 
~lJ.UV .U.JV 

. . .- .. ·. 

: . ' 

" ~c· ..... .; ... ~ 
" •<• '.J. v .. n •. . AM 
v.vvv 

·~ <>~< ... .UL..> 

371~~.310 

c.ccc 
"\'H•• 'HI\ 
.>I 1.'t"t • ..J !U 

2042'1.370 

f /., f • ,, ,,., 
!'.Jli.."t.1"t\I 

·' -~· J • .J'."\,. 

. , :• ,-:,. ........... . . , . 
" "' .:..·J. 'ti v 

" "''14' 
r •• •'t . ""' v .vvv 

ZC.~38 

C' ")I\[• O"'f\ 
.J.1\1.Jl,.J.J'J 

o.o~c 
,.,", t "'~"' 
..,..J\l..J .... \JJ\J 

"lni "Fl) Ct,., 
'1 J.1 •.J • .J .. \I 

.., ... .., .. ., "!"''" 
,Jui.;·"'~" 

..... . . 

···=· . ... 
...._ .......... 

" ·~.,. (' 
... .J •~I , .. ... 
.LV,1 .. -. 

• ... \looJ\,1\1 

'" ••I 
~.J .1 • J 

I 

I 
I 
I 
I 
I 
I 
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I 
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-------------------------------------------------------------------- C~~FAR 2.l 

Net Income Statement;.;; 

Ycai .•.. 

rutol 5il~5. iu,!. sales taA ..... 
Less: •iiiobla ~vsts, inc!. 5ales toA. 

Variable aai;iii 
As ~ vf tuta! sc!cs 

nc~-~ariable :~sts, incl. ~epreciati~n 

Operatia;;al iargin 
~s ~ of total sales 

Cost af finance 

Gross ;irofit . 
~ll.1war.ces .. 
ToAab!e piufit 
T--
1 QA 

....... t: .. ...... 
itCI l"I •JI J. I. • • • • • • • • • • • • • • 

·- -: -.... -· . - .. - .. - .: .. 
J l!i.J 1 ,;.~I I..;"...,.:-' I" I ',.'I • \.. 

r ....... - ..... ,., : .. ' ·' ........ T .... 1 ..... 
\JI V~.) t" 11J I 1 \. t . VI 1,..,n,.GL .JoQLC:.Jo 

u .... ...... ': .. ' ·' ...... -1 •• 1. -
11C~ r'I VI J.\. t . VI :..V\.QJ. .;)QJ.t~ 

~CE, ttat pr~fitJ ~ vf equity . 
Per, ~'et prvfittii,tarcst, ~ .jf invest. 

241083.ZOC 
~$7861.SCC 

---------------
8J2:!.~0C 

,. . ,,. 
.,, .. ·""'" 

"'l')"l•t , .... l'I 
'""''--.u .&L.V 

---------------
$?97S.S8C 

~4.373 

188? .067 
---------------

[01\0t ,.,,, 
... vvuu .... L.V 

" ·""" 'J .IJVV 

COl!."t :..,11. 
... uvvu ..... ·.; 

3t947.S8C 
---------------

"\(f.,,, '"" ~Ul-'U • 1.J\J 

_'J .... •J. .. .,.,,,, ... 
I "tVU..J, .. 

" 
,, .. 

(. ....... , .. 
10.34~ 

' ""' 'J ,IJ\l\J 

·~ ,7~ L..J .LIV 

..,AA.t 

.. vv ... 

2SJ137.30C 
1&4041.SOO 

---------------
.ln11.nc ~O/\ 
.J iVJ.J .1 UV , . ,,.., 

..J.J.J.11 

Z0?4~.~50 

---------------
63153.330 

~6.?23 

o.ooc 
---------------

&31$3.JJC 
c.ooc 

'"' c.., '"" 1,;U&..J.J • ..J.J'J 

.,.,..o. '"" J• .. "' .. • .J.J\I 

---------------
.,," (" ""'' ..IVUU 1 .VVV 

.., '" .,...;.JV I• J'..1•.J 

• ~ c, ,.,"'\ .... ,.." 
;,•J.; ... .J" ·' vv 

...,, l"I"\') 
4U. IL..J 

., '" J.L. 1 J.U 

I\ "'" V .\/VV 

:s. ~C? 

2657?4.200 
17C530.6CO 

---------------
nr.,ti en' 
;.JLU.J,.JV\I 

3S.3~i 

~S?li.SJO 

---------------
6?346.030 

26.C~O 

o.~co 

---------------
tn')A{ "" V7.J"IU 0 V.JV 

c.~oo 

m4i.nc 
.,,,,." ''" JUl'tV ,.J,'J 

---------------
~· .., .... , .. ,. 
.J14V-' ,; 1V 

.... ""' c ... 'I" 

.... ~·,,.,,.' .1. 

:Jl~33 •·"I"' 
. "f\JV 

" :'\(\I\ 

'') ·"' 71; .. ~" J.l.1"'1 

" ""~ IJ • J\IV 

""C •l'H 
fi,,,i •• 11.1 

.... ""' .;.VVU 

Zl'l083.?0C 
177344.100 

---------------
•l'lt .,..,"' in" 
.i.\Jll ..JI .1 \1\1 ,, •« 

.,;U."1..1.J 

=~~53_.;.;o 

---------------
30~36.JCC 

Z8.732 

C.OCO 
---------------

,,,., Ol '"" ·Jv avu • .;vv 

" """ v.vvv 

d0186.JCC 
••tl'I"'\ .,.., 
't'tlVL. .'tVV 

---------------
~tl'O't 0'" -'VVU.J .U..JV 

~ l • i,.. 'I~ ,. 

J'J\,'J...J • ..1.,\J . ., .... , ....... '"' .. 1 •'JL'-, .J\/V 

"' 7,, 
.. v •• .J4 

:Z.?21 
c.ooc 
~8.876 

2007 

Z'l3033.COO 
1344?3.JCC 

---------------
tl\OC'")I\ "7/\/\ 
lVU..J..JJ.J VV ,., 

.OJ? ~· 

12!C3.!b0 
---------------

36131.5&0 
2?.3'13 

0.000 
---------------

l)t•"')t <II\ 
VV1.J1 • .JUV 

I\ l\M v.vvv 

3b~3l.~60 
,., ... ., .. 

"'" "' "'' L. .~uv 

---------------
iO'?C'fl "'IA/\ 
.JUI ..JI ••\IV 

-. ; ~c ~ "'" .,,•)· ) ; ... "·~ 
'H ·~r)1 'M ".:. ........ .L .... .. :'J 

21.n; 
', "7 
J. .J ·"'' 

o.occ 
1" Cl7 
.J'J, .JUI 

------------- ·---------------------------------- ·-------------------------------------------------------------------------------
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-------------------------------------------------------------------- COftfhR Z.l roLrTECHHA CO.LTD., PRAGUE, CZECHOSLOVA:I~ 

Net Income Statement lu thc;usaa~ USO 

'r&ii 2008 20C? ~OlC 2011 """ . ., I c.VlC. 

Tvtal sales, . I 
lllC1. sales tu . J0763'UCC 323074.400 33?228.lOC 35618?.SCC l7J?'J8.?CC 

less: variable custs, ind. siiles ta1. 1?2010.3CO 1??8?7.3CC ZC817?.&CO Z lf,375 . 6CC ZZ&OCt,.JCC I --------------- --------------- --------------- --------------- ---------------
':iiiable 1ar;iil ~1St,7L'OC 1Zltn.70C '")tl\tO C'ftl\ lJ'JJ13 .. ?:: .. .,",.., ""' AWJ.V"'U .. ..IVV &."ti 1IL ,.'1VV ·- .. -c ....... t --• .. - J7.5?i 33 .. li:i l3.t.J~ .,,,, ' ..... ~ .. c., .. "~ .. UI "'""':&' .:tOlC:~ 

""'1 ·' '"' .,, , ·""'" 

I ~vn-wirioble ---"'- . I dep;cciativtt ZJJCS.S~C "''"'" '"" Z~~37.J1C ~&Z7~ .. 2ZO :~:1:.z~c \..U.~U • .:» 1 l liC1. 
'-"'"' .. 7.LW 

--------------- --------------- ................................. --------------- ---------------
;Jj:e; ational ;c;r;iil ?ZJKO?O ?S?ZS .. 780 :CS8Il .. 2CO 1130J7.7CC ::~7so.:co I ·~ .. _, 

tutat saies JO.O~~ ~" "" " •n~ Jl.735 "'"' -"'')4 "~ .. UI .JV."L.l .ll • " .. , .. , .... 
Cvst uf ,. o.ccc " M"' " ""'' ~.cco ~.cco 

I 
1 liliilCE IJ.111\.V Iii .UV\I 

----------·---- --------------- ------------- ~ - ---------- ----- ---------------
GiVSS pr a fit ~~J74.C'1C ?8'128.:'3C ross1~.zoc .. ,".,., "''"' !ZOiSO.~CO •.l.Jt,/..,>J .1 VY 

Altvwau,a; A '"'" c.coo " """ " ..... " """ v.vvv \I .vvv "'·""" !J.ltlV\I 

I 
T ... _ .. L. \ .. • .,,. .. t: .. I\"'"'"'' """ no""'e "'e" t AC~•• ~ .... 

~13CJ7.iCC '""".,e" .,.,, 1Q.\Glil&C l"t\11.U. :._"'' • .v1v 1U14.U.IU\I .i.v..,;u''·'"" •l..\11 U\11 .•VV 
T,. 

SC30~ .7$0 c ... ',. ".,"' 531?r..!~C '"''"" ~'" lt '""" .,,.," ... .1~•111.IJ..JV ..,,,, v •• '"' ;,,1u•~1 •• vv 

--------------- --------------- --------------- -- ·------------ ---------------
/'lat ...... c:. 

~1568 .340 mt7 .?SC .slt,lS.CJC ~0866.1~0 C•"'C't t 'Tl\ 

I 
}ill VI 1\o 

..i•J.JI.." v 

Oi•idends paid • ,.,.,, . """ It /\1\1\ ,. 
""" ~-~CC ".wvv \t .\IVV v.uvv \I .'.JVV 

Uildistrihuted pruf it m&8.J4C US!7.?SC 476!$ .030 $0866.?~C ~~JS1.t7G 

I ~.:cuau!ated ur.distributed ••• 1:. Z$2'14'J.$0C 1~7:67.3CO J45082.8CC J?5?4?.m ''""'"" """ lo'I VI Jo'-
,._.\IJVV. ;1,1v 

r.- ....... prvfit, .. ·' ...... 1 ·· · ·~ ,,. A1 ... 
"" I 'tt 

.,, .,,"\ 
~: .iJ! ~Z.2?: \11 U~~ ~ UI \.U\.0' .>OJ.C~ " .. ' ·"'- .JV .U,J. .Jl .. ' :c. 

:'et pr.;fit, .. vf ...... ' sales 13.5:~ .... .,.,,. 
:~.CJG •• "'0' .. C'l'I I ' t.\f\.OJ J,.J .1 I 1 ·~·"-U1 '"·-"'' ~OE, :let pruf it, .. ·' aGuit;· ,. MA A AAI\ A AAA " """ A .. ,.,. ~ UI v .. vvv v.vvv v.vvv v .. vvv \l.VVV 

""' ~et prJfittiiit~;ast, .. ·' . ...... ..... " ~"" ~. "" '"IC 0"'" .. ~ , .. ~" .... RUJ.t ' VI .t 1l•C:~:,.. 
"' •" 1'11 .,, .. ·"'""' .J.J .ULU .u .v•• 

., 7 ·"'"' 

------------·--·----------------------··------------·-----·---------------·--·-~;~~~~~~~~-;~~~-~~~~~~~~-~;.~;,~-~~~~~~~~-::~-;~~~ 

I 
I 
I 
I 
I 
I 
I 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

288 

-------------------------------------------------------------------- COftf~~ z.: 

Projected Sa lance Sheets, construction iii thvum1d USO 

Tvtiil •ssets 

Fi1ed assets, net uf dcpreciati~r. 
Cuastiutti~r. i" µrv;rass 
Cu;reat &ssets 
Cos~. honk 
Cash sar~!us, fittan~e :•oilab!e 
L~ss carried fvr~a;d 

Luss 

Tutal liabilities 

~eserwes, ictiii.cd ~ivf~t 
Prvf it ~ ....... . 
Loa; ar.d ;edi~; ter; debt 
Carrcr.t liabil:tias .. 
~ink ~~erdrift, f~ni~~a r~Guired. 

ivtal debt 

Equity, ~ af liabilities 

tl\ftC 
&.1P.,J 

.mso.oco 
---------------

" 
,.,.,. 

V.,\IVV 

?tZO .001} 
o.ccc 
' ""'' v.1i1vv 

~·""'I\ "''" l't.1\1\1.\IVV 

" """ v.vvv 

" """ V.JV\J 

33~80.COC 

---------------,. 
""" "·""'"' 

" """ v .. vvv 

"' ""'" V.tlVV 

33480.~CO . l\M 

''•"'"" 
" ... "·"''"' 

,, ...... ,," """ U.J•YV •"'\IV 

,. 
'"" v ·""'"" 

r??£ :??7 

3J4SC.OCC 3J0:80.00C __ ... ____________ 
--------~--- ... --

?l~C .OCO Jt7~c.~c: 

Z7GC~.:ee ~?SSC.CCC 

c.ccc J~C.CCC ,. ,.,. .. =.coo 11'.VVV 

467&0.COO &330.COC 
A l\ltA 
·.1.~vv 0.000 
C.000 " """ v.vvv 

t11 ~sa.coo msc.ccc 
------ - --------·------

0.000 iJ.~OC 

~-~CO " 
,.,,. 

•.J ·""" 

" """ " """ J.,JVV '../ .. vvv 

3348C.~CC 33480.CCC .. """ " """ '/.'t/VV ·1 .. vvv 

C .CCC ~.aco 

3.3480.~CC 83480.COC 

:.ooc " "'"' v.11vv 

---------------------------------------------------------------------~---------------------------------· ----·-------------------
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-------------------------------------------------------------------- ::Cftf~ ?.l 

Projected Ba!ance Sheets. Production ... 

y ....... 
1C:GI 

Tvtil iSSctS 

Fired isscts. uct ~f ~C~ie~i•tiuu 
CG1structivn ia ~rv;rcss 
::;;rrent assets 
::.s~. ba11k 
Cash SUi~lus, fiuou~c awai!ob!: 
Lvss ~ariie~ fvr•ar~ 
Lvss 

Equity capita~ ..... 
~eser•es, ratoiiocd ~rGfit 

Lvu; oud aerliu; tcr1 debt 
Cuiicnt liabilities .. 

...... : .. -.. 
• C'f"•' CV. 

~""'"' "''" 'L&V ... 'lllV 

:7~Q .. :CQ 
1~~43.~JC 

4~?. lt.7 
"""" " .. vvv 
A AAA 
v.v\lv 

1 A~C'O "'lftA 
J.VI ...tU •'-IV 

" AAA v.vvv 

~.:c: 
A AAA 
v.vvv 

l).,•ltA """ ..,.,, .. U\l.wVV 

• ,.,., cc '"" 
&.VVU.1.,, .. .r.vv 

""'"' ;1.vvv 

. '"'" ,.,,, 
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Deht/Equity Ratio, hy year 
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-------------------------------------------------------------------- COllFAR ~-1 - l'OLITECll:IA CO.LTD., PRAGUE, ClECaOSLO~~IA -

Deht Sel'uice Ratio. by year 
net cashf'lowlcle'bt service 
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-------------------------------------------------------------------- CQftfAR Z.1 - POLITECH.~A CO.LTD., PRAGUE, CZECHOSLOVAXI~ 
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Sensitivity ot IRR 
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-------------------------------------------------------------------- C()llf~ Z.l - ~Ol~TEClf.~A CO.Lrc .• ~RAC:SE, CZtCl«lSLO~~IA -
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I 
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-------------------------------------------------------------------- =cnFAR z.~ - POLTTECHNA CO.LTD., PRAGUE, CZECHOSLOVAKIA 

Structure or Production Costs 
8"5 thousand WD 

1.4 

1.2 

1.8 

8.8 

8.2 

~ uariahle costs 
i r ixed costs 

F :: foreign 
T = tota! 

F T F T 
hinal Start 

F T 
B.Euen 

For 5th production year 

Nminal Start up 

~72.95 43.22 rau 111aterial 
6.91 4.98 other Hit 
3.19 4.51 utilities 
8.15 8.21 energy 
8.97 3.59 labour 
1.19 2.63 uintenance 
8.62 8.69 spares 
8.38 18.94 O\'erheads 
2.98 9.83 depreciation 
2.73 12.28 interest 

188.88 188.88 Total Prod C. 

production leuel 



3-11 I 

-------------------------------------------------------------------- COftFAR 2.1 - POLITECHNA CO.LTD., PRAGUE, CZECHOSLOVAlI~ 

28 

28 

Net Cashf low I Total Sales 
ratio in (~) 

.···· 

variation or sales pl'ices 
net of sales tax 

.. ...... ··· ............................................................................................................... .. 
. ··""' ""'" J>---~---------.,--

... iv::::-:--·,,,, ,,,.. ' - - - -_-____ -_-_-_ .... _-_-_________ _ 

. "' ., ,,,, - ----------------. ~---J'-~~-~--: / ... 
_:"! I .. ··· · .... ············································································································ 

.: I I.-·· . . 
. , , _: 

I : 

_ hase case 
__ +-18'l. 
.... +- 28 'l. 

1 z 3 4 5 6 7 8 9 18 11 12 13 14 15 
tart up y e a I' 

I 
I 
I 
I 
I, 
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I 
I 
I 
I 
I 
I 

Jf2. 

-------------------------------------------------------------------- COftFAR Z.t - POLITECHNA CO.LTD., PRAGUE, CZECHOSLOVAICI~ 

18 

8 

18 

28 

38 

Met Prof it I Total Sales 
ratio in Ci!) 

I 

_ hase case 

I 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 15 

tart up !I e a r 



31J 

---·----------------------------------------------------------------- CC"FAR Z.l - POLITECHNA CO.LTD., PRAGUE, CZECHOSLO~AKIA I 
Total Sales I Prodllction Costs I 

8"5 thousand USD l--__________ __._ ___________ ----1 

fZJ local sales I 3
·
5 D foreign sales 

i local costs 
3.8 i foreign costs I 
z.s 

Z.8 

1.5 

1.8 

8.5 

8.8 

!I e a r 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 


