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HEMITIIE, BEBEHBICERLZDONEVE VR B, TOZLiE~T YA OERTYHHHE
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9, YT VACHTLEATMAEZEIL TBI 9. ¥ 771 OLABMBITHENE 4 TLZEIC
1%, Mathisen [2003] & Simwaka and Mkandawire [2012] »3& %, Mathisen [2003] 2B &
2R & OBIRICOWTTBUF I (B L B2 R ) IZE-RBBL — MIEDOEEE 52 %,
KESTOBRFZMAIE—Z BT 5N TVEE W) T L= L TWw5 ] LlRTw3 Y,

T A ORFERIBIHEE 2 Y T%121%, Lea and Hanmer [2009], Simwaka [2011], Wu
[2017], Chikonda, Simwaka and Kabango [2023] 7% %, Lea and Hanmer [2009] 2L T & 9 12
BRTVD, [T YA 3 FERMORFETH 5 1Y, Wu [2017] 13, HHED SO & OBEHR
5 [EPNOMNAFE WA LT L T2 RENORAEL LT, ¥ T 71 ORFRRIEIEEITE
BTH 5] LFHWLTWwAEY, Chikonda, Simwaka and Kabango [2023] (¥ ® & 9 12#54H L T
Wb, [y gy 7, o ay 7, ENBOEDOY 3 v 7 5% T 7 4 TORFEB O

(1) SRTHHORESRFRIBIEEEZDH72250%, Thtd, REBEFGHTHOBBICHEYH722 5
DH, LWV gD b HIHEICIET R - L7 4~ (Ross Levine) OWIZENDH %, fLFEM 2 HFZEIC King and
Levine [1993] % Levine [1997] %25 %, HEDWEIZIE 752 ~ - 7L ¥ (Franklin Allen) 2% %, 18
Fmy 22 WF7E12 Allen, Bartiloro, Gu and Kowalewski [2018] 27253 5 .

(2) Mathisen [2003], p. 19.

(3) Lea and Hanmer [2009], p. 42.

(4) Wu [2017], p. 4.
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¥ T YA Q&N % Y T2 13, Bolnick [1992], Mlachila and Chirwa [2002],
Kabango and Paloni [2011] 73 %, Bolnick [1992] (X, 4 ¥ 7 # —< IV R ERIIOWTRD X 9 12
BTV, [T 74 TEEIESEBDO S Yy bT =7 ICKRELEBDHLDT, £ 7+ =<7
SRS FFRBT 5 2 AW SN 5 ]9, Mlachila and Chirwa [2002] (3, &EEHEIZDW
TROIIIEBR L TV B, [T 74 OEEFFTSEITHTAE L T 50 ZIRI 2 Bl O Ffl Ao
WSRO IEHVTW S 7,

<7 A ORFREE ERSEEE OBRIZER E 4 T/MFZ%EIC1E, Kabango and Paloni [2011],
Matita and Chauma [2021], Nkuna, Banda and Chirwa [2021] %% %, Kabango and Paloni [2011]
BUTD X ITHRRTV S, [ERV S 72 ABHEIYNOUGEDN LG & T3S, SMidERERD
720D TH L 7 %1%, Matita and Chauma [2021] IZELF D & 5 ITHBRRT WV 2, [4RIEE P38
HOWREFRBIIBWTEER%H % U519 Nkuna, Banda and Chirwa [2021] i, 4Rl
EDBRNS [T 74 BTN TR R FEHRE 2 EN T 527000 F L L oMyl
OEEMZFHMLTVE] LiEHLTW2 1Y,

WIZ, WHICTT YA ORAFEREZHEHLTBI W, =T 7 413 1964 4F (2 HE H 587 L
720 WRIZHADR 35D 1T, ELD) HH 550 11k TH b, AITIE 1,965 77 A (2021 4)
THY, NOOSAITREEICER L, ANORIZEERE OEEIE O ODRER T 65 Ao A
1396.7% (20204F) THbo MFHIZ69.0% (20184E) THhr, HHIZIV TV ZF o2 THY, &

PRI F o URRL R E o TBY, BEIEIYTIA - 2 TF X TH DL, FATHEEAFRIL 43%
(2021 4E) TH 5",

BB, ST 4 OEANRREHET — 7 ZHRALTEI ). ST, BIFEAL, Bk
B, 4 v 7L, ARG OBINICEEZ M TS, BT, BEIE BFEERS 1271
HKOPMEMBIL L. M1id~F 71 D% H GDP, BiHEHER, 17 LROBNZRLT
Wb % H GDPIZ, 20024E13 37741627 7F ¥ Th - 724, 20124E121F 2k 1144527 7 F % &
0, 2021 AEICBVTIE9IR 96632 T F v & o T Wb, BUFEBEREICOWTIE, 2002 4F
338311527 T F ¥ Tho729% 2012 4R 1213 60492 7F v £ 2 0, 2021 4£12 BV Tid 6 Jk 1,403
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Chikonda, Simwaka and Kabango [2023], p. 33.

Bolnick [1992], p. 65.

Mlachila and Chirwa [2002], p. 22.

Kabango and Paloni [2011], p. 1781.

Matita and Chauma [2021], p. 23.

Nkuna, Banda and Chirwa [2021], p. 2.

FEAREHRO LTI FOMY Th 5, WA, AL, &8, A @84, FEA0E RE ERIZOWT
FHBEEY = 7Y A b, B Lo, ANDGH /N - JITH - B2 - B - kil [2010], ARG #2301
Economic Commission for Africa, African Development Bank Group and African Union Commission [2022], $}
1T AR A 313 Demirguc-Kunt, Klapper, Singer and Ansar [2022] # 8 L 72,

12 ST AR AT 313 2014 4F D 18 % 70 © 2021 1212 43% & K & { 15 L Tw % 2014 4 0 $fif 1% Demirguc-
Kunt, Klapper, Singer and Oudheusden [2015], p. 83. 2021 4£ @ %% i 1Z Demirguc-Kunt, Klapper, Singer and
Ansar [2022], p. 177.
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WrIFxEoT0BE Y, 427 LEIE, 2002 413 11.5% TdH - 7275 2012 4E 1213 346% £ %2 1),
221 SE BT 1L5% & o TV b, KIS, BEHBOBNZHELTBI )™, EEIZ2M
MIZOWTIEHE 4 BETHRARS 2 &2, BEICCHA TIEy N apmloEEZMmETH Y, EAIL
FHHEHTEY I A NOEFEHEPERALTWD, SNHOZ EIZABMS OB EEL %) 5
LB, M2, AEHBOBNERZLDTHE, XTI - 2 IF XKL, FEYE,
M7 7U89 Y FICHLT, ZRENSHMEINIICHZ, T4 - 27 F vzl Ld

RERIZ I & BB OMAZ AT HEZRIT L% 5,

X1 #%H GDP, BUfffE#KRE, 17 VEROREZENL (WA 107 7F v, %)
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(7%) % H GDP & BUfFEBERES A, 1 7 LRidhih, 1 v 7 LRIEROHE,
(H7r) International Monetary Fund, World Economic Outlook Database, April 2023 X 1) E.

<7 7 A BUFMEUC oW Tid, Shalizi and Thirsk [1990] ZBELFITOWTUTO L HITRHBL TV 5, [<

13
77 413 1980 AR PIC B W THRSATOSER 2 2 %535 RGN 2 B2 T L7z ] (Shalizi and Thirsk

[1990], p. 1) o
) =T 4131994 4F 2 7B B2 B % 7 L7z (Simwaka and Mkandawire[2012], p. 126) o
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() BFMME, PV ERY Fidkdh, 7> Fidf,
(H771) Reserve Bank of Malawi, Monthly Exchange Rates, October 2022 & 0 {E1%.

KL ORI T OEY) TH b, F1ETIE, T4 ORFLERMICOVT, EEHEE~
FH) = =S (GRERN) OB SEET 2, ECICHEERETEIY I 7L OBETRED
FAECOWTHETT 5o H2ETIE, YT TVADERY AT AIZO0WT, HFEFHTOELE W) #E
HS, WESATERERBEROBNERETT 5. B3 ETIE, MEIITOBEMSE L Al - BA
BEICOWT, LOL) REHFRELEGZHEOTWE0E2ELET L, MAT, H1HETHITL
TEERELOBMEN L, WHRSUTIESTROMAET LRI T TICEEZME LTI 02K
FET 5. B4 T, EBNARMEIICOWT, EBICHE 2R L TEL%3 5, Mz T, I -
PENT Y ADHEN S, XTI A OMENRHEE RS 5. BRI LOLHERTH D,

B1E Y771 OREELH

TITE, I UA SRS OEROHERHEME LT, EFEMELIAS Y — - XA (45
W) 26, 774 OBREILIET %,

9, TV OEEEEEMBILCBIY (K1), 77V 7HBEITOERNI LU,
2020 fEREITICB VT, BEDFTFICKE V. ZHGDP D 267% % 50 TWwWh, ¥ T 74 KL D
MR ST, BESEELVI LIRS, 2FHEEMETHY, I 140% 25D T
W2, 3FHE AFHIE, Theh, HEE HEETHL. 4HGDPILHEDLHEAE, Theh

1B <774 DEFEIIDOWT, Lea and Hanmer [2009] 1& [EEAPE L BORKIEZ A 4 TR ELBEELDH L] Lk
Tw5 (Lea and Hanmer [2009], p. 8)



FEHRWDOEW &~ F 7 4 Rl Gl 49

137% & 128% Th b, EZAT, YIIA T, EDLI)BEEIBEFEIHFLELTVDL EE
ABoN575 0", BEFRBEOMFIZOWT, AMTRUTO2200MAEEZEEZTWD,

12HIZ, WHEBICEDI ) ZWMEEHE22TH2, LR ELAEONEICLRLN, T 714
TRINTZEHEHLTWE, CTREOBEFEENFLELTVDLEEIONL, 220HIX, %4H
GDP OZALFH T2 HGEOREETH L (K1), K155 05LH1,vTF774 T,

R (221), BaER (116), &k (111), #5E% (104) OERICEETFEEIFEL TS L
%z oMb (hyaNIEGEOEM),

K1 T A OMEENEE%H GDP OZALPH T 2558 (A7 %)

PSR % H GDP 12 /i 2 6 % H GDP OZALS 65 % % 5B
J3E - MRS - S 267 221
HLSE - PRAE 0.8 05
B 12.8 11.6
WA - AT - KIS 33 31
TR 33 23
HIFEsE - NTEE - RIS - AHINSE 137 104
Lt SR EE S 105 94
SRIE - DRIRCE - AEDRESE 14.0 11.1
% H GDP &t 100.0 83.8

() 4 H GDP I o 584 | 132020 4R 5. [44 H GDP OZA LR 5 %58 ] 1 2012 4F & 2020 4F % g
L 723565 D%t
(H7F) Economic Commission for Africa, African Development Bank Group and African Union Commission [2022],

p. 286 & 0 fEM

WIZ, XA F )= - HF—=RAZOWTHTAL ) A5 ) — - HF =X LI, 7Tyl
MO ERNCET 2HEHMEETLDOTHY, I 7 1 OLEKNLEMORRZILRT 5 2 &8
T&%o M3EK2HDLERLLI ) AN T VA EMBATORBOEHRLMALTBI I,
Narrow Money (M1) 1334 #% (Currency outside banks) & FH4r#1% (Demand Deposits)
TH %", Quasi-Money (QM) (Z#35#1%% (Time and savings deposits & Foreign currency
denominated deposits) Ta& 5%, Broad Money Liabilitiesid )i 7% E? (Currency outside
depository corporations, Transferable deposits, Other deposits, Securities other than shares,
Liabilities to other sectors) Td %, M1 (4@ L HeEEOATEN LILFRBEOHME O K
ESWTAHEBTIUX, 2010 WA S, ML EIAFRREMEOEMEA M T LD REL LA LTS (M3
ZHR) . BARMIZIE, 2010 128 VT, MLIE 106912 75 v, L#HETE 23172 7 F ¥ T
o728, 2021412 HI2iE, M11E 93537 7 F v, RRmEMEIZ 2R M4 E I 7F v & HhoT

1 BEFEOZEIIOVWTIE, &I [2022] 251U TWhA, &Il [2022] EUTO9 A EZHRFEL TWbH, F
AT, BT 79A, IHCY, VIO, AT, FH—F, FU¥=T, TFFKET, FIETTH5b,
17) PFFERBIE~ T 7 A EHPRITOLBEZRRBRL TS, ELOEEDERIZOVTHRTH S,
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Who MMZT, ML EIRFRRBEOBIEAENEFIIRKRELL EoTWD, 2O EIEYT T4 D4R
THPERL TWAZ TG LTS E VR b,
NEEHEDOREIZOWTIE, K220 2019 FRE A TIIBEESIT L ) DR YROREHFIKRE
W 2T 4 TOWEMF EIZPRBTOZ L 2B L T2, SEGE O TIE, 2013 4E
E20194FEE A IELC, WEMTLHBEYFE CEERADSHEIWIZL TWAZ L 2L
Vo BARIGICIE, 2013 4EICBWVT, BESUTONEEERAIZ 247 7 F vy TH Y, BEENF
OIEEFEDOREIZ 4B I F ¥ THolze & 2T HDT2019 ETIE, HEFATO/NEER ERE
6B TF X ThHY, WEMFOIEEMERAIL 1,566 E 27 7 F v Th o 7. BiEOK E &1L,
XTI IADPNEPLDOEEERELSZITTWDL I EEESNTH S, EEERAICOWTIE, 2019
EREECIEEYNF/ L ) EESITORAFIRE V. FlZ1E, 2013 FEITB VT, BERITOEE
MAIXSBIEZ T F ¥ THY, MENFOEMRAIE 126112 7F ¥ Th o7z FAERIC 2019 48
T, BMEIUTEEBEYRIE, ThEh, 472527 7F %, 2280827 7 F ¥ Th o7z YKL
W27 %0, AEEEORE L EEORAICBWT, KETORTRIIEEIIT L BIEYF/HE T
BAEFEOREDH B R o TWEY, k12, T4 SRTiOMEIRE {EBILT
Wb Tz, ENEHICOWTIE, 2012 4ERME T, REESMA~OERME (218727 75 v)
AN~ OF RS (161027 7F %) LD HKREWV, LIA7%, 2021 FEREHTIX, 209
MAOERES (1814127 75 v) HBREMMI~NOFHMSL Q6197 7Fv) LhBKRE
{roTWd, Thbb, EHESOBED S, REREM2 S AMWEMNEZLL TV,

1§ AETHIUX, 2021 FFOBMTE Z 7278, 2021 FEOSEEEDBMHIIY A F AL oTWEDT, iz
ST 272012 2019 SEDOFETHE 2 720 D<A FA%DE A Y FLARVTEHELTWEN5HTH S,
2013 FFEIZDOWTH R TH %,

19 WETIHERYHIIMBE L PRFITERTY, 7 74 OFEFCIERYFE L P RFITORMENRF L TH S,
BARpBIE LT, 100 )7 FVERLTOEEFICOWT, @EYFOHMHEI 21161300, &L THIEIT (7714
HEfFERAT) OMEIX 21161300 TH A (Reserve Bank of Malawi, Report and Accounts for the year ended 31st
December 2021, pp. 157-159) o

Q0 EMEDOREIIBNT, ZDL) BHEEICE > TWRHINIOWTIISHOBEE Lz, BORM 2 ZERAME) W
TP MEIC LD EHZEZTWD,
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X3 ML &hsmBtt (A 10427 7F v)
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(Hi7F) Reserve Bank of Malawi, Monetary Survey, Jan 1975-Aug 2022 X 0 /ER.

K2 vAF)— Y=g (Hf7:100 527 TFx)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
SV 30,381 | 134234 241,581 339,461 355,772 463,789 152,453 163312 | —345649 | —405881
B Je) —20,983 41,819 145,923 276,369 224,552 322,262 120,094 156,551 | —465537 | —568988
PSEHUT 51,364 92,415 95,658 63,092 131,221 141,527 32,359 6,761 119,888 163,107
[ PAAE 3783834 | 452403 458,224 604,367 757317 | 1238848 | 1,397462 | 1,601,700 | 2012456 | 2690981
Al 161,033 | 201,957 157,714 214,042 349,012 717,219 874918 917,363 | 1,190,328 | 1814083
(N ' ' ' ' ' : : 903 | 1190328 | 1814
ﬁﬁ%ﬁfﬂ . 141675 | 184,117 153,403 208,966 339,797 708,646 744,118 700,549 976,900 | 1,608,809
(NS ' ' ' ' ' ' ' : S
B Je) 111,506 | 126,058 76,831 97,316 257970 448,631 355418 228,033 409,038 541,010
YT 30,169 58,059 76,572 111,650 81,827 260,015 388,699 472516 567,861 | 1,067,799
Ié]‘.'éi‘{[?:% 19,357 17,840 4311 5076 9215 8573 130,800 216814 213428 205,274
(NS : : : : : ' ' : ' :
ALY JR) 0 0 0 0 0 0 96,718 168,633 162,789 135481
RIS ARAT 1,935 17,840 4311 5,076 9215 8573 34,082 48,181 50,639 69,794
gﬁjﬂﬁg% ) 2183866 | 250446 300,511 390,325 408,305 488,428 493,249 594,961 692,760 821,946
f\@ait%;m%j%%m 33,201 29,295 89,377 129,369 54,952
ek 388,968 439,911 508,736 567,222 659,324
T B 1,077,265 | 1198318 | 1320470 | 1,541,351 | 2,004,397

() Bz Ay ML,

(W) 2017 4E 2 5 2021 4E1%, Reserve Bank of Malawi, Report and Accounts for the year ended 31st December
2021, p. 160 X 0 1ER. 2012 45 2016 1L, Reserve Bank of Malawi, Report and Accounts for the year
ended 31st December 2016, p. 138 X ) 1Rk,
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$2E BERFITOHME

21 BERROERE

¥ T4 OIS M EREHOFAZ T2 L TE 2™, 2T’ WERETOIN
IZOWTHELET 5,

ZNTIE, PBEESRTICOVTERL L) 2021 FRRIZB VT, BREFITIEIZOTH %,
CDH Investment Bank Limited, Ecobank Malawi Limited, FDH Bank Limited, First Capital
Bank, National Bank of Malawi, NBS Bank Public Limited Company, My Bucks Banking
Corporation, Standard Bank of Malawi Limited T 5., Hi3447T & AV ESAT & DX TlE, 2021
FIZBVT, BTN 4-°THY, SHEGUTIE4oTH Y, RIpo5hb LI, IV
A DFUTEHMNIFEEORRIZ D B0 L2 DOFPUTIZ X 28, Y, HEoSHZzRL L, I
ITEHETIE, 2021 4EI2BWVWT462% % DTV T Wb, [ERICEMNTIE501%DEEE2 K, FH
ETIEAT6%DEEZ HOT WD,

@) HIRFUTH SR EZT -SRI T oMY Th 2 (Griklo—&, 2021 4 12 K, Reserve Bank
of Malawi, The Register of Financial Institutions, 2021 Annual Report, pp. 86-99.) o Fa3EHITIZ 84T TH S, B
FEEEBEBIE 3R TH 5, SRFHRSHIZ 5 TH B, EEHM 4 (Discount Houses) 1 1#:TH 5, 15
JHTEH M (Credit Reference Bureaus) & 2 W TH 5, 1HEMRMSAE (General Insurance Companies) 1% 8
wHTdh b, AatBiatt (Life Insurance Companies) (& 6 #1Td 5. FiEFEAH (Reinsurance Companies)
3 1#TH B, HREBIFHZ 1 #TH B, Malawi Stock Exchange Limited Td 5. #7712 —# — (Brokers)
1 44CH % MR E A % — 4 (Collective Investments Schemes) i& 2 4L CTd % & 7 K34 % — (Investment
Advisors) X 15#THb, K=+ 7+ )+t —T ¥ — (Portfolio Managers) (& 8 THh %, HENIHK~ A 7
a7 74 ) AR (Deposit Taking Microfinance Institutions) X4 #TH %, FEHEWP~ A 7 a7 7 £
F > A4k (Non-Deposit Taking Microfinance Institutions) 1% 11 B TH %, 4 z7ar L ¥ v ML
. (Microcredit Agencies) 155 CdH %, BHRAMAERIFERE (Financial Cooperatives) 1% 38 #:TH %,

220 Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 12.
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R3 IVADOEHEHTOH L, L 2ATICK L ORI CGREL © %)

B B ik
2013 52.3 45.2 535
2014 50.7 44.0 50.9
2015 477 49.7 50.4
2016 515 532 52.7
2017 50.9 56.2 51.2
2018 46.0 58.1 46.2
2019 46.1 56.2 46.1
2020 481 52.5 434
2021 46.2 50.1 476

() B4 2 T O BEAEI R EUTAITR SN Tw R,

(HFT) 2013 4E 2252016 4£122W T, Reserve Bank of Malawi, Register of
Financial Institutions, Financial Institutions Supervision Annual Report
2017, p. 53 & Y YER. 2017 4 A & 2021 412 2 W T I, Reserve Bank of
Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 64 X
0 ARG

22 BEBECERE - EXEES

ZZTIE, PESUTOBEME & A - BAME IO WTEET 5,

4 IFFEIUTOGHERME DR 2R L TV 5o BIERBUIE £ ITHK L T 5, 2010 4E 1 2402
B2 7F v Thotzhs, 20154E 8169142 7F ¥, LT 2021 4EICIZ 26591727 7 F % 1l o
T, 2010 4F & 2021 4E & LIRS U, R 11I5IC R > T b BREMMORIKIE, —BICZE
BT R EZMALI LN TESL LI R D, BEOHETIX, AWIHBM~OERMS & R
HHNOE ARG 2KEV, BRI NDERBEGOFFIZOWTIE, <774 #AHIT 0GR
(B4 THOWZER) TRBUE L EEAFEIIHPNTNT, Z5ICBIFICOWTETIER BH
Bikgr, BRI INTW5E, KM OBIEO R E S TlE, BIF~OERMG K5 % LD
TWwb, FEe LCiE, BUF~NOBRMEGOHREIEL TWT, BBAMLFDORAEDFLTH-
725, hHIEEORENE R L TWwE, BERMICIE, 2010 4E 6 HIZMBAGES 2381827 7 F v
FRHIEME 251827 7 F % TH 525, 2021 46 HICITM B HIES 4356 27 7 F v, HHERE 4731
B IF v Lo Tnb, REHMANOERHEGOHRHIZOWTIE, ~ T 74 #igIToEER (M
4 THOZZER) TIREBEFANORE S O B OB S Lw™, #iHconTid, §l
D<A EMHFITOBED S, WESITORMNLOEEBMZMD L TE 2%, 2021 412
BT, BREFHOKEWIIC, HITEE - A5 175427 7Fv), B3 (121982 75 v),
G (96327 IF %) THbH,

@) —EHTRLZPMHONED B 225, EARIITIRBEEHM~OEHEG- O BE & RIEFM~O R OFHIEFH L &
ZRTELIZ GV,
24 Reserve Bank of Malawi, Report and Accounts for the year ended 31st December 2021, p. 161.
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W, WHSTOAR - BAREZ W TAL ) (M52H). Aff - EAMEOREIZ, REH
M5 DHENL N L TH L, K5 THOZER»S, REEM2S0HED ) b, ZORITHSE
EAMESOE T, AMHESIIERIFAEON 1L7THETHL (202146 H)o 512, Hlow
F v A4 BT OERD S BRI AL IOV TOHE LR LR TE 5P, 2021 F£ICBVT, &
FHOKRKEWIEIZ, A (Community, Social and Personal Services), HIZEZE - /NEHE, Bk
¥ BEE - BEETHL, T, BEBMILOHEE G TF v) T EEED S O TS (557
Br7UFx) LALSBWTH 5D,

X4 BEESATOEREME (B 102 75 %)
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(7)) 6 HERKDHH,

(1) Reserve Bank of Malawi, Commercial Banks Assets and Liabilities, Jan
2000-Oct 2021 & 0 Ve

25 Reserve Bank of Malawi, Report and Accounts for the year ended 31st December 2021, p. 161.
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M5 PEESUTORM - BAME (B 1062 7F v)
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2,000
Bz Dt
o RHEEFES
1,500 @ EANRT
o~ 7 7 A EwERIT
mAHIEBFY
1,000 m A EIERF

ITL:

201020112012201320142015201620172018201920202021

(J£) 6 RO,

(H77) Reserve Bank of Malawi, Commercial Banks Assets and Liabilities, Jan
2000-Oct 2021 & 0 1ER.

2.3 MEFERITEM ORI
FESUTENOBMZHEEL £ 9o BEIITRED X ) REEIIENZToTWBEDES ) I
BEREODHHEEIE LT TEDES ) ho FFFEROEE ) & %58 EEIIHE AT T
571259 b
FARWERTOBNOBMERILL TWEY, FTROMERFECERL LS. Ko LB,
77 ARBEITOBR AR LT, EXNOXH GDP OB AR L TWwD, £OHEIE, T
7 A EAFFAT OB ZFH LT, FESITOEFNOBRMNEREZRL TS, EOTEIX, £k
BLhBoOKME KL T, TEROKMARETNE, [O) 2AL TS, vIViE, wEESAT
BEDEHEIITHICESEEZMELTVILIEEEKRLTWD, K490, EHFEATIE, BE¥ELH
FEIH LT, THCEEEMRLTwE LW 5, WBELEHTEIREFENHLLEEZ LN
BHERTHD, —, WMEFUTE, BEFEPHFETLEEZONLRELSREICITH2ES
LTS LIV R R0,

@0 WEIUTENOMFEIC D W T, @Il [2022] 2BE1C L TWwWb, Ml [2022] &L T O 9 7 H 2 BGE L Tw b,
FADVT, T 7Vh, UHY, VI UF, ST, =T, YT, TFFET, FIETTHb,
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x4 PFESUTEN OMGEE (AL 0 %)

% H GDP #i @ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
SR - MRS - JE 318 319 30.7 299 249 231 245 26.7
PLIE - PRAHE 11 1.0 1.0 1.0 0.8 0.8 0.8 0.8
5 10.1 10.1 10.2 10.1 123 122 123 12.8
BRI - WA - KB 14 1.3 1.3 1.3 29 3.2 3.3 3.3
AEE 3.0 3.0 3.0 3.0 3.3 34 34 3.3
EITESE - N - BRESE - TEINSE 18.8 18.8 19.2 19.2 155 154 15.0 137
ik - IS 7.0 7.2 75 7.7 105 10.8 10.9 10.5
SrRISE 14.1 14.0 14.0 14.3 154 15.0 14.3 14.0
%4 H GDP &5t 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
B IR EREIL @ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
R - MRS - e 215 19.6 236 19.6 229 189 19.3 16.7
PLE - PR 0.3 0.8 0.3 0.2 0.3 0.3 04 0.1
5 15.1 155 211 18.0 16.3 17.6 139 11.7
BRI - MR - KB 0.6 1.8 11 11 36 6.7 7.0 6.2
TR 39 3.3 30 32 35 32 3.1 38
HITESE - NG - SR - THIASE 244 258 249 272 26.8 26.2 26.2 258
ik - A3 11.7 99 5.2 6.9 40 49 55 47
SRSE 74 6.0 3.7 40 47 41 48 44
B EAE 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
HEHIE 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
JESE - MRS - JfSE X X X X X X X X
B3 - PRI X X X X X X X X
B O O O O O O O X
B - A - KHEE X O X X O O O O
j: e O O A O O X X O
EHIZEHE - ANTEHE - RESE - FEISE O O O O O O O O
ik - WS O O X X X X X X
SE X x X X X X X X

() HEEXGORLITERWIZ, 77 ) #HESATOGRENAbEz, 77 ) ABSBEHUTIE, TR - H3E - 3,
(B3 - BRASE], [HOESE] [TEASE - A - KB, TRk, [HI983E - /ANoesE - SRAESE - insEl, [
% B [l - BB - RBIERE 2o TWd, ¥ 5 7 A BASATIE, [ - MR - M3 - JF0E
[OR3E - $RAE ], [HESE ), [HRACE - A - KB - TANVF— |, [HERRSE], [HIZe3E - ANkl [k -
TIAsEd, TaksE - A - BE¥E, TE&RYy— Rl [AEEEL 7LV MA—F - Ty M — K]
Lo Tnh, ROMERICHZY, =T 74 #RITO [HIE% - hdesk] & TERESE - minE] 2 /5L
W, FRRIC [ —E 2] & [ABEE] & [27LVTy bA—F - FEy b= F] 25 LT3,
(HAT) % H GDP 22w Tid, Economic Commission for Africa, African Development Bank Group and African
Union Commission [2022], p. 286 & ¥ 1EM. B I22 W TId, 2013 4E 2> 5 2016 4E 122\ T &, Reserve
Bank of Malawi, Register of Financial Institutions, Financial Institutions Supervision Annual Report 2017,
p. 15 X DR, [EARIC 2017 4E22 5 2020 4£122W T, Reserve Bank of Malawi, The Register of Financial
Institutions, 2021 Annual Report, p. 14 X ) VEK.
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2.4 BIBEBIEOHTE

HATRE ORI T O ) TH Do LEMS S, HEEARLIEIZ 2013 4£5 5 2021 £ DRI
BWT, RMEIR121%, RAMEIZ176% & %> T b, ANEEHEHFRIZFEREC, #/ME45%,
KA 15.7% & 72 > T 2013 4E05 2021 SEORNICB VT, MHEMAICA BRI T LT
Who PREMED 513, ROA (23%-48%) & ROE (157%-375%) 13V B2 MR L TWw5b @,
ALK D B EFPRADEGZ RS &, 2017 413 727% TH HH%, 2013 413 39.7% & % > T
WTC, E505b005 L9018, BIECEE DL, CNEIEESITOREER (FICH MR
%) ICBRL T T, HfEESREE O BIAAE E ST SR ONAME S I EE L TwH I EERLT
Wb EEZHND, R (451%-583%) 2> 5 b AMGEHRHEEDHEHDOKE S Z LI LHNTE %,

RE T4 OUESITOMBIREOHR (LA %)

HE?’?ZK Qh‘gg&bé '/1\’%%?% ROA | ROE ll)(}\g{;ﬁlb&i&)é %E%ggg&bé Fr
2013 154 135 154 438 375 39.7 44.6 56.4
2014 176 19.1 149 40 26.8 433 46.3 58.3
2015 16.9 28.7 10.7 32 20.1 50.6 433 58.3
2016 170 2138 170 30 204 495 51.2 54.2
2017 16.2 279 157 2.3 157 72.7 55.9 45.1
2018 16.0 256 6.1 2.3 173 674 45.1 471
2019 16.7 235 6.3 2.7 20.5 66.4 404 54.2
2020 156 145 6.2 31 23.3 66.3 394 511
2021 121 16.0 45 32 250 68.2 39.0 480

(W) 2013 4E 2> 5 2016 4E 122\ T i, Reserve Bank of Malawi, Register of Financial Institutions, Financial
Institutions Supervision Annual Report 2017, p. 54 £ D VE. 2017 4£7> 5 2021 412DV Tid, Reserve
Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, pp. 64-65 & 0 1E/k.

25 BEERTOMMEIEE
HITom ARG E o &, PBOKEDPIRBTOKRREZRALTD (R6SH). I,

CDH Investment Bank Limited Ti&%, Continental Holdings Limited %% 82.5% O#k Xz i L T
%, Ecobank Malawi Limited TlZ, Ecobank Transnational Incorporated Limited 7% 96.0 % @ £k
X%EFAH L Twb, FDH Bank Limited Ti&, FDH Financial Holdings Limited 2% 74.1% ®#ka %
4 L, National Bank of Malawi Tld, Press Corporation Limited 75 515% O#RZ A L T\
%o NBS Bank Public Limited Company Ti&, NICO Holding Public Limited Company 7% 50.1 %
DO Z A L TWwb, Standard Bank of Malawi Limited Ti& Stanbic Africa Holdings 7% 60.2%
OBREALTWbS, 1 20O&M23100% DA 2 A LT\WwabA DI, First Capital Bank & My
Bucks Banking Corporation T %o

en  Fr v INOEAEIE 2013 70 5 2021 E DB TORAMEE IKEZRL T2,
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&6 P

|

LIRS (BAL 2100 527 75 %)

HATH

%

&

"

ATM #

A (7 v INEFTA )

CDH Investment Bank Limited 182,768

w

@ Continental Holdings Limited (82.5%)
@ Investment Alliance Limited (10.2%)
@ Kesaart Capital Limited (4.8%)

@ Savannah Investment Limited (2.5%)

Ecobank Malawi Limited

348,940

22

@ Ecobank Transnational Incorporated Limited (96.0%)
@ Loita Capital Partners International (4.0%)

FDH Bank Limited

20

92

@ FDH Financial Holdings Limited (74.1%)

@ Malawi Government (4.8%)

@ MSB Employee Share Ownership Plan (1.1%)
@ General Public (20.0%)

First Capital Bank

357.244

51

@ FMB Capital Holdings Public Limited Company (100.0%)

National Bank of Malawi

802,910

29

131

@ Press Corporaion Holdings Limited (51.5%)
@ Old Mutual Group (22.4%)

@ Members of the Public (25.7%)

@ Employees (0.4%)

NBS Bank Public Limited Company | 363,332

79

@ NICO Holdings Public Limited Conmany (50.1%)
@ Public Service Pension Trust Fund-CAM (12.06%)
@ Public Shareholding (35.74%)

@ The National Investment Trust Limited (2.0%)

@ NBS ESOP (0.1%)

My Bucks Banking Corporation

27

@ MyBucks SA (100.0%)

Standard Bank of Malawi Limited 626,635

27

95

@ Stanbic Africa Holdings (60.2%)
@ NICO Holdings Limited (20.0%)

@ Old Mutual Life Assurance Company (Malawi) Limited (5.4%)

@ Press Trust (2.3%)

@ Fund Magetsi Pension (1.4%)

@ National Investment Trust Limited (1.2%)
@ Sucoma Pension Fund (0.8%)

@ Savjani Ramesh Haridas (0.7%)

@ SUCOMA Pension Fund (0.6%)

@ NBM Pension Fund (0.5%)

@ General Public (6.9%)

(JE) 2021 4E 12 J WE i A 50 147 0 1E 4 BR 13 Reserve Bank of Malawi, The Register of Financial Institutions,
2021 Annual Report, p. 69 DL — L 725 CDH Investment Bank Limited 3 & HITD & 9 12H 2 %75,
Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 12, p. 64 7 & RG34
fTeLTifHz &

(WHT) BREHEICOVWTIE, D ToOLERTOER%ZFIH L7z, CDH Investment Bank Limited &, 2021 Annual

Report & D Vi, Ecobank Malawi Limited | Summary of audited financial statements for the year ended
31st December 2021 & V) /£ )%, FDH Bank Limited (& %& ¥ % A T T & 7% % » 72, First Capital Bank
Consolidated and separate financial statements for the year ended 31 December 2021 & ) #Ei, National
Bank of Malawi & 2021 Annual Report X 1) {E . NBS Bank Public Limited Company & 2021 Annual
Report X Y {ER. My Bucks Banking Corporation (& 2021 £DO¥fli% AT T& %4> 72, Standard Bank of
Malawi Limited 1%, Results for the year ended 31 December 2021 & W 1Eik. ¥, ATM %, #RIEIZD
WX, Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 64, p. 69

AUE(RE™

12 L7,

FIE HEREROEM

Z TR, BEREROBINNIOWTESET o MAKERTIE, & IEaRBRatt & A5k

FIZHEHT 5.
F9°, LT,

FSEHUT, BEREROEERBEOLEZIT) (X6 ZM). 2021 AT,
BREBBOR S WIIZ, BEgUT, BBRER, PREIUTE 2o TV A5, 2017 4F K 5T B
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(2, RESESUT, PREAT, BBREROMTH o 720 BBEBEROFHEEDNH T > T 5o,

6 POREUT, BESESRAT, RBIRCER OB ERBILE (AL 10652 7 F v)

?
%
g
é

3,500

2,000

1,500

1,000

500

() BBEERE, EdaiiBatt, HERBRSH, Falka,

Rttt OBUE B & RS & L7z,
(HFT) e g7 & iSEATIC O W TIE, Reserve Bank of Malawi, Report and Accounts
Jfor the year ended 31st December 2021, p. 157, p. 159 X O ik, HEREFZERICOW
T X, Reserve Bank of Malawi, The Register of Financial Institutions, 2021
Annual Report, p. 22, p. 75, p. 77 £ D 1EK. 1AL, BE 5 < 2017 £ O FERBR
OB HEES TWHEEZ LMD DT, HEMRBEHIZOWTIE, Reserve Bank
of Malawi, Register of Financial Institutions, Financial Institutions Supervision

2017

2018

2019

2020

BT BEERT DRERER

Annual Report 2017, p. 66 OFl X 0 7E1k.

K7 VT AICBILEEEMAORN (HAL 100 527 TF ¥)

EETLatE L &G

2013 2014 2015 2016 2017 2018 2019 2020 2021
AE Ak A 70,343 96,043 | 106,097 | 130212 | 167,222 | 246,960 | 316,300 | 421,776 | 564,999
HERBRSL 6,211 8,383 9,330 10,982 13,024 14,588 13,429 17,114 19,859
Amfriastt | 160273 | 210,301 | 261,566 | 314,410 | 455480 | 599,726 | 706,259 | 794,686 | 967377
R PR s 0 136 395 556 415 342 686 34 1,160
g ETLaA 2,671 5,388 7,623 10,884 22,887 20,605 22,381 22,352 35,259
{3 35,905 53,307 83444 96,345 | 140292 | 163489 | 199281 | 248195| 343,671
(TN 1,850 3,969 5383 8,820 12,617 19744 | 21507 33,645 45842
Z Dt 4,669 6,094 8,034 11,117 15,318 21,884 19,003 40,695 38802
&t 281,922 | 383622 | 481872 | 583325 | 827,256 | 1,087,388 | 12983847 | 1578470 | 2,016,967

(W) 2013 4EH*5 2016 4E12DWTid, Reserve Bank of Malawi, Register of Financial Institutions, Financial
Institutions Supervision Annual Report 2017, p. 22 & D ViR, 2017 4E2* & 2021 4122\ Tid, Reserve

Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 22 & O VE.
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WIS, B ORI OWTHEBIT 5. KT7TIEIYT7A TOEEEHORREZRLTWD, #£
o525 &9 IZ, 2021 AR TORAED S B IR AL O G HEEH OGP R S Vo Tz, FEEE
GOBEREMNOEHIIEGRBRAMOKRICKE V. 51, REICLZEHENLEEENOSHD
RKEVLUT T, BSOS RE VAEMGRBESH EFESESORHEZ LTI EITL &),

HEMRBEEEORBIIUTO L) TH D, K FEMRRATOEEMEDOHER L RL T
%o M RBR SO EEHRBUIE L IR L TV 5, EmRRERTIEIESORIIIEK S LT
Wb @, 2021 R EIC BT, WS TIE Old Mutual Life 345k 55.3%, NICO Life 23401k
D 424% % O TS, FRIZIREETIE Old Mutual Life 23448 51.2%, NICO Life 2321k D
352% % HOTWV L, EmRBEER T, BERBKTRT, L 2HoA52EKD 977% % 5o
TV %, Old Mutual Life Assurance Pf8HI& 41 113 41, NICO Life Insurance OIS +E1E 269
Tk s, AfrRattoBEEE, Rl EENOEEHL .

EEREGORBIILTO L) TH b, FEEEOBERBILELITHRL TS (FISH),
ESHEEERTIIBESORMITEE SN T W5, 2021 4EREEICE VT, EREHRBL A 3 254513 Old
Mutual Unrestricted Pension Fund, NICO Unrestricted Pension Fund, Public Service Pension
Trust Fund TH 2 %, 22N, F&EELHED 286%, 249%, 105%% 5o Twb, LAy 3 3k
ETEED 640% 2 HEDT WD, EEEEOEEMEIE, EHHRAORER1HFICKE L, 2FH
FHEfETH L (RIS,

®8 EmfrBAttOBEMEOHER (KL 100527 7F v)

2013 2014 2015 2016 2017 2018 2019 2020 2021
[ 78 5 P 2,285 2815 2,385 2,506 2,578 2431 2,634 2,676 6,005
FraX 97,096 | 119,350 | 131,988 | 139,210 | 204,528 | 314,092 | 369447 | 419,366 | 530,501
SE TR A 32806 | 45428 | 35444 | 29752 | 23081 | 34236 | 83185 | 52,398 89,706
ey 20054 | 31381 | 71,385 | 104,260 | 165,081 | 218,619 | 208,782 | 271221 | 323,193
ANE 7,625 9456 | 10339 | 11553 | 15937 9832 | 11,148 | 12,073 13,127
Blarps: 809 —47 4,083 4,425 5,075 2930 3153 | 10,696 5,068
PRERELRI B~ DA 2,727 4,147 3,147 8992 7499 5335 2,796 2,406 3113
Z DAL pE 7113 | 10788 | 17316 | 59,944 | 52,033 | 32138 | 50,755 | 61,852 44,475
&t 1705516 | 223,318 | 276,086 | 332,673 | 473235 | 619,614 | 731,901 | 830,012 | 1,017,002

() 7 7 A EAEFITOBRNIB VT, ZNUITERERPETIE RV, BESEKROBENIE TRE> TV,
Bl 20X, 2021 4F W6 51T o AR Ay PR B A o i AR O Bl 129 W T, Reserve Bank of Malawi, The
Register of Financial Institutions, 2021 Annual Report, p. 70 TiZ, 10,181,889 (/NS4 1 AL % PUIEFA)
LhoTwh,

() 2013 4E2> 5 2016 4£12DWTld, Reserve Bank of Malawi, Register of Financial Institutions, Financial

Institutions Supervision Annual Report 2017, p. 67 & D ViR, 2017 425 2021 4122\ Tid, Reserve
Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 77 & 0 1ERK

28 Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 70.
29 Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, pp. 88-92.
30 Reserve Bank of Malawi, The Register of Financial Institutions, 2021 Annual Report, p. 76.
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RO ESHEGOYMEMEDHERE (B 100527 7 F v)

2017 2018 2019 2020 2021
S T A 43,800 55,900 93,400 79890 | 110,000
Bk 175500 | 294,500 | 415,700 495,960 | 641,400
JE B 46,900 40,100 29,600 35,510 48,600
T8 31,000 27,200 35,000 39,360 45,700
fit 165300 | 236,200 | 217,800 300,710 | 377,300
ARy 32,400 36,500 54,100 51,700 39,300
Z s 3,500 1,900 7,000 16,990 16,200
Z DAL pE 28,900 24,100 25,500 32,700 28,700
GEi 532,300 | 716500 | 878100 | 1,052,800 | 1,307,200

(H7) Reserve Bank of Malawi, The Register of Financial Institutions,
2021 Annual Report, p. 75 & 0 VE¥o

F4E EEMNEAEICOVNT

ZITE, 74 OEBEN MO WT, EBEICHKiEZIHA LR 5EE L L9, £10
E~ 97 A4 OEBINEOEHMEZRLTWD,

P, BEWEPSETHI )Y EEIEEIRTTH Y, »F GDP LTI, — 136% (2020 4
OREM) THBHY, WHOFEERHIZI NI TH D, FHO LI ICF N TOMiREIEAE {EH
T, FNTTBRFEIIHTHENLDT, ¥ 794 CERECEETENDLLEZOND, BEFR
EOHLHEFEICH LT, BEIITIENZT) I EXTPHRINL, MAOTEELH AWML TH
bo 2IT, LioRWICLFRFORNEEZ L7012, IE - HENT V20BN EHRALTH
Z9e EWVIDIE, IFE - TENT VAOBAN S, BEINARTORKNDO I B, BUFOMBUREL
DOFRFEVI BN R BERNOHFAAZRRDLZENTE D, BERLIE, g - HENT V AOM
TlE, BN, REEMOBEE D D& 25728l & BUFF M OlrE 2 & 2 51w 75l
DEFHCHELVDSTHZ P, HL, IFE - HENT VA 70 —OWEL DT, Bl 2 ZHIFH
MOBANTM B ICHE L WS LI12R D, KRR CTHBL L - BIFEBERREOBMETIEE v w
I RICBEREPLETH L. MTIERT 7 DI - KENT Y ADFNZ/RLIbDTHL, <
7 A4 EROENREE & ENREREOBAISMZ T, K7 IZBUFBMOirE L & ORI 15
WL TWb, 1980 SEARLIRE, E28 &L LT, ENREFZEIENRRELY /S0, 55
L UREOHMETSH Y, ENKEE & ENBHREIIHE L Cn/lbwz Xd, &2A25 K72

B) =T A4 OFFINITOWTIE, Lea and Hanmer [2009] 3 IERFED T 74 F 2 AZ20WT [T 74
DR E BRI HRT (GDP I 14%) LD 774 F 28N Twb | Lili_RTwb (Lea and Hanmer
[2009], p. 42) o

82 International Monetary Fund [2021], p. 34.

63 HAGYTEIBICC R AHIgE S [2000] % ZH.
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SarhA 91T, 2010 FEPARE, ENRES L ENBEHEORMII KRS RE LTS, 2oz
i, IFE - RENT VAOHGEND, XTI IINEP S OBESERMABLEI L DL T L EEK
LTWwb, BARMREMZIY FiFiud, 2021 SEOENBEEFE N GDP LT - 36%TH Y, H
WAL 9.0% TH - 720 FHRIC, BIFRMOEE T 2bHBIFINAL 151% Th > 72745, BUff
B OFET b b B ZIZ 237% Th o720 7 74 SETIRENBES L BNEHREDEIL
126% K4 ¥ FTh b, —), BUFRMOEFE (BUOFIRA) &3 (BUFZH) D713 86% KA
YETHD, Thbb, 2214FEDYITTA DISNT ¥ ADREMIE, FioKiE (126 &£ 86) %
REEL T, BfFOMBIZORTEPSHETEDHINLVEEZ BND,

KIS, BRI Z R TWE )% ARG [HBIE] & [ZoEARNE ] 2ok shs,
ZLTC, &ENEAE, THEEE ] REREE] [Zofbiza] 2adohd, 2ofEEots
WREIZRITOHE L BN TH 5, HEHREIZOWVTIE, 20124138190 /1 IV TH - 7258, 2014
AEATIE 245 9600 5 IV A Y, 2021 4£13 9,300 5 Fov & % o T %, 2012 4R 21Tl E 5%
B L ZOMPEEIHI LT, HHEHEEOBMEOKRE 131 FITKED > T AEREE IOV T,
2012 4E 5 2021 AEDRIC B VT, EHEHKE & TOMBEICHK L T, BEIFEFITAINT, <
S A TREEBEHZKERDPEEL TWAICH20b 5T, ERKEOHIEZETIEVwEWR b, i
BEEDER Y PLRVOFMHESER L V) Z EIIBRICHALRBOBERFH L W) T L E X
LMD, FAEOBMENETITE VO THRA LREOBMESFH L L VS ZEiFhnwEni b, &n
)Tl T A ORBEEERIIENORFICHEEZIT-oTWb I LIl b, ZOMEEIZOW
Tk, BT 2L0HE L BN TH AT, ZOMPEE OBAEIZ 2021 4E K S CILE G & HE%
BEICHBE L THEORE SIZ L HFICKEV, BIHOFGHT T A%DT, SHED»S< T 7 A EN
WCEEDRALTWDSZ LI B.RADTBREL, WIZIIIMESRITD 5 DB &) 2 &Ik 5,
B%1C, ZOMBEARIGIC AR &) e E B Rk 2 EONENE Eshs %,

(B4 BE, HATIEIMF OEBINE =2 7 VO 6 lZE#EH L Twa (SRR EABIZSINL IOV T,
HAPITO T = 7454 &SI, &M, MEEEg] [REREE ] [EmirEranl, 2ol [
18i#Efl ] O 5 OO H» HHEK S N5 HEBDEHET CIEEARN oI [HEIEE] & [Zofbdxgic]
I otz BUETIE, INETO [ZOMEARIL] BEABEFIL L VI HBIZERIIR> Tw b,
HEREEOBMEIE Ay PLARVTH D,
FAEFPEEDOBAEIZ A Y PL ARV TH D,
ZOMIREDOEHIE A Y PNV TH D,
) HARGUTEIBSICC AR S [1996], 124-125 HA B,

8 888
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& 10 EECCOBE (HAL 0100 75 Fv)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
HEHIL —5549 —4712 —4894 —5109 —501.2 —-5255 —5439 | —13899 | —-1606.7 | —1750.7
BRI —659.1 —442.8 —444.1 —431.2 —3275 —-3775 —3824 | —16966 | —19115 | —19143
ot 12722 1,500.0 15756 14178 1,566.8 1,696.7 1,805.4 996.8 784.8 1,076.3
roNa 481.0 4329 480.8 474.3 492.7 502.2 5273 460.6 3705 4084
WA —-1931.3 | —19428 | —20197 | —18490 | —18944 | —20742 | —21878 | —26933 | —2696.3 | —2990.6
A —1737 —-176.6 —1830 —1128 —1221 —-150.5 —1736 —2320 —2202 —-2230
H— AL —336.3 —-3750 —3535 —4102 —4450 —4388 —4772 —3329 —353.3 —471.1
BHEIEL 2433 2387 452.6 2457 1725 207.6 296.2 4342 354.0 572.2
HHRH 819 92.9 296.0 1425 1381 144.5 147.0 104.8 91.8 93.0
RESR L 0.7 0.8 0.8 09 0.9 0.9 1.0 0.0 0.0 0.0
Z o E 76.0 86.0 1355 92.3 185 44.1 1482 1313 104.2 2339
Z DE AL 409.8 433.6 261.1 308.0 3334 353.6 362.3 938.0 1,036.9 11274

(F) EEARHEHZ/BWL Twbo 2021 F 3B @, 2020 4F & 2019 413 HEE i, 2013 4F & 2014 4F 134 2 i,
2015 4EAH 5 2018 FF1E T, 2012 4E72 5 2018 4E D REABE 13 B E AR O F it
(W) 2021 4 @ % it 13 International Monetary Fund [2022], p. 28 & 0 1E o 2019 4F & 2020 4E @ B fili &
International Monetary Fund [2021], p. 34 & U 1 . 2012 4F 7> & 2018 4F @ %% fii 1 International
Monetary Fund [2015], p. 31 & b #E5k.

7 BE - BENT A0 (BAL %)
30
25
20
15

10

-10

-15
-20
-0= ERNHITE ——e—ENHKRE BAFURA BT
() SEANIx GDP too EIP#E, FINAEIE, RGO 2021 40 Hi I3 HEE M.

(HP7) International Monetary Fund, World Economic Outlook Database, October
2022 X 0 1ER.

TRFHINZ

HU

AFTIE~ T 74 OERTHOMEICTOWTEL Lz, Wik, ~7 74 O&@mE i3y
DORMAEZELTWVD, MNMZT, SRATHICBWTIHELSOLBEIKE W, DT T, AEOHZEIC
BIBT, BONIEEREFH L2V,
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1, BEHEE, R RGN, SRSE HRKOThENIHFELTVWDLEEZ LS,

212, e, BHPHERL TV S, & IDARRBITEDOH KD HE TH 5.

8312, ERORAIZOWT, ST &l YR TRAFOMEICEEOBR I E L T Wb,
20134 Cid, WMEBROSHEESITI N b LD oz, EI2HH, 20194 TR, ZORAHD
FEHT L HMRYRH E THER L TV b BERINZTRVFEL TWLORNIZOnTIE, FRoMEL
ERCP

B4, BEFEHUTICONT, RESUTIE2ATICE 2B HORNICH ), AMIEESIE 2SR &
ISHEE G2 T0D, E72, MFESUTOAHE TR, PROKIEDNS Oz RA L Tw 2,
PFESAT RN BEEORR, FESUT IR L HER IS LTI 2Bz e L TWwa A, —7
TREL GRS LI TAICEEZMRL T2 I3V BV,

51T, BERERICOVWT, BEEMOSHOKRE I, L, AdakRatt L ESEE Sl
B CTOREPREVEZONL, AMRBRSHIZ2HICE 2B HORRICH ), KiEEH IR L
ESETH 50 FEIESIIESICLZFELEORRICH Y, EiEEHIIHRA L FEEPETH %,

SEH

ANIFERR - I ENEGE - FHERE—RF - [ =06 - RIDRIE [2010] TGHihR) 7 7V 4 &M% 3] Ltk

BISEEE [2022] TH 79N - 770 A OERESOME—F A =0T - W7 700 -9 H YT - VTV F -
FET e A=F - FWET - FFET - FIETEGMIE LT RS,

A AGRATEIBSISC R 7E s [1996] THEIBRISZO A7) OAE AR St

H ARG EIS DA ZE 2y [2000] [APTHIBRIEE] SRR R #ekLo

Allen, F., L. Bartiloro, X. Gu and O. Kowalewski [2018], “Does economic structure determine financial structure?”
Journal of International Economics, 114, pp. 389-409.

Bolnick, B. R. [1992], “Moneylenders and informal financial markets in Malawi,” World Development, Vol. 20, No. 1,
pp. 57-68.

Chikonda, M. C., K. Simwaka and G. P. Kabango [2023], “A review of business cycles in Malawi and the evolution
of their characteristics,” RMB Working Paper Series, RMB WPS 01/2023, May.

Demirguc-Kunt, A., L. Klapper, D. Singer and S. Ansar [2022], The Global Findex Database 2021: Financial
Inclusion, Digital Payments, and Resilience in the Age of COVID-19, World Bank Group.

Demirguc-Kunt, A., L. Klapper, D. Singer, S. Ansar and J. Hess [2018], The Global Fidex Database 2017:
Measuring Financial Inclusion and the Fintech Revolution, World Bank Group.

Demirguc-Kunt, A., L. Klapper, D. Singer and P. V. Oudheusden [2015], “The Global Fidex Database 2014:
Measuring financial inclusion around the world,” Policy Research Working Paper, WPS7255, World Bank
Group, April.

Economic Commission for Africa, African Development Bank Group and African Union Commission [2022],
African Statistical Yearbook 2021, Economic Commission for Africa, African Development Bank Group and
African Union Commission.

International Monetary Fund [2015], IMF Country Report, No. 15/345, December.

International Monetary Fund [2021], IMF country Report, No. 21/269, December.

International Monetary Fund [2022], IMF Country Report, No. 22/352, November.

Kabango, G. P. and A. Paloni [2011], “Financial liberalization and industrial response: Concentration and entry in
Malawi,” World Development, Vol. 39, No. 10, pp. 1771-1783.



FEHRWDEW &~ F 7 4 &Rl (i) 65

King, R. G. and R. Levine [1993], “Finance, entrepreneurship and growth: Theory and evidence,” Journal of
Monetary Economics, 32, pp. 513-542.

Lea, N. and L. Hanmer [2009], “Constraints to growth in Malawi,” Policy Research Working Paper, WPS5097, The
World Bank, October.

Levine, R. [1997], “Financial development and economic growth: Views and agenda,” Journal of Economic
Literature, Vol. 35, pp. 688-726.

Mangani, R. [2016], “The effectiveness of monetary policy in Malawi: Further evidence and policy implications,”
Malawi Journal of Economics, Vol. 1, No. 1, pp. 1-22.

Mathisen, J. [2003], “Estimation of the equilibrium real exchange rate for Malawi,” IMF Working Paper,
WP/03/104, May.

Matita, M. M. and T. Chauma [2021], “Does financial literacy influence use of mobile financial services? Evidence
from Malawi household survey data,” Malawi Journal of Economics, Vol. 2, No. 1, pp. 23-44.

Mlachila, M and E. W. Chirwa [2002], “Financial reforms and interest rate spreads in the commercial banking
system in Malawi,” IMF Working Paper, WP/02/6, January.

Nkuna, O. B. [2016], “Are external trade and foreign direct investment substitutes in SADC?" Malawi Journal of
Economics, Vol. 1, No. 1, pp. 23—-49.

Nkuna, O., M. Banda and E. Chirwa [2021], “Determinants of financial inclusion in Malawi,” Malaw:i Journal of
Economics, Vol. 2, No. 1, pp. 1-22.

Shalizi, Z. and W. Thirsk [1990], “Tax reform in Malawi,” Working Papers, WPS0493, The World Bank, August.

Simwaka, K. and L. Mkandawire [2012], “The efficacy of official intervention in the foreign exchange market in
Malawi,” African Development Review, Vol. 24, No. 2, pp. 125-136.

Wu, D. F. [2017], “Understanding inflation in Malawi: A quantitative investigation,” IMF Working Paper,
WP/17/48, March.



66 W24% Wl1-2%

The Structure of the Oligopolistic Situation and Malawi’s Financial Market

Akio Takayama

Abstract

Economies in Sub-Saharan Africa have been expanding in recent years. What role
does the development of financial market play in their economic development? To
understand this, it is first necessary to understand the structure of financial market.
This paper examines the structure of Malawi’s financial market, focusing specifically
on the development of commercial banks. Malawi’s economy is expanding, and its
broad money liabilities are increasing. The country’s primary demand for finance
derives from the agricultural, manufacturing, financial and wholesale sectors. Malawi’s
financial market is characterized by the formation of an oligopolistic situation. An
examination of lending by commercial banks reveals that they lend sufficient funds
to the manufacturing and wholesale sectors, but not to the agricultural and financial
sectors. Additionally, focusing on the ownership structure of commercial banks, their
shares are held by a limited number of stakeholders. Regarding the securities market,
institutional investors play a significant role in Malawi’s financial market. The asset
size of institutional investors is comparable to that of the central bank and commercial
banks. Regarding the international dimension, Malawi has been strongly influenced by
foreign countries, as evidenced by the fact that many previous studies on its financial

market have focused on the exchange rate.



