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A5407%, 15545 64 HAS563%, 65 ML EAT29% & %5 TV b, T HIE 484% (2015 4F)
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(2)  Economic Commission for Africa, African Development Bank Group and African Union Commission [2022], p. 364.

(3) International Monetary Fund [2022], p. 42. & Gy FENZ#IE LA O H 2B WT, HEDIRKOMTFE &
HoTwd WBEEDOY = 7% A F2EH).

(4) International Monetary Fund [2022], p. 42.

(5) WiRE, A, F#H B, AMEE #EAE ABEOY T PRSI ALK, dkEsg,
Economic Commission for Africa, African Development Bank Group and African Union Commission [2022], p.
363 #ZM L7z, $UTIERARIE, Demirguc-Kunt, Kalpper, Singer and Ansar [2022], p. 178 &M L7z, 2014
AR BT B AT IERA FIZ 16% TdH - 72 (Demirguc-Kunt, Kalpper, Singer and van Oudheusden [2015], p. 84) -

(6) BUOREF L A 7 LOMERIZOWT, Bank of Sierra Leone [2023a] (ZBLTF D & 91T TWw 2, [BOR4F
A Y7 LICH LTHERICIA FADORRERED, LaL, THEBOREFMA 10% AT OYETH L. BUkSE
FAT10% 2 A B, YT T LA RIBWTBREFIEAS ¥ 7 VIS L THIREREZEv. A 7 LICBITS
BORGFOMEIET 72 L %) H» b Ltk v ] (Bank of Sierra Leone [2023a), p. 13)o 72, &RBIBURKOHMY
122w, Bangura, Kargbo and Pessima [2023] (ZPATF D X H IR TW5, [ 15 L4 RTBIT 5 HYLERAT
DOEMBUR DS —0 HIEWAO% % Tdh 5 ] (Bangura, Kargho and Pessima [2023], p. 2) o
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(H#77) International Monetary Fund, World Economic Outlook Database, October 2023 X 1) 1E).o

EROFRINGIE, WESITOEBNE, WEIUTEPRFUTEOREL, NIRRT —Fvh—k<
F—HT T4 OWIRNE, NANRT—FIh—E,xh—H T4 LORRLEETHL T,
11337 LA 40%H GDP (HA#KAERE), 4 > 7 LK, BFEEERSOHBEZRL TV,
A 5545 %9124 H GDP IZHALTWAD, HETIEA ¥ 7 LEROWMANEETH b, #H
GDP {22V ClE, 2001 4513 2 6 1,660 5L 4 » Td - 7245, 2011 4EI2ix 12 I8 7.970 5L A ~ 12 %
D, 2021 FECIE 44 Ik 3601 5L A ¥ & e o 7zo 4 ¥ 7 LEIZOWTIL, 2001 41 2.6% CTd - 7225,
2011 4E121X 68% 1272 0, 2021 ETIX 11.9% & 25720 F 7=, BUOAFREH R X — B L CHIk i
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BAESEOREOBBA ZE L MGEE PO T>TB Y, TNOOm TREXOBEMEOREIIOVWTELREL
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Hbo BHFOBRENKENIEE, £ V7 VAN L Z L 2T Y,

23 ABMBGOBMNERL TWbE, ¥ I LA 13 1986 F I B) 24 B ARSI B ISRAT L T
B0, ZOWEDPS—H L TR PV LTl L T b, SRR NE2 S 3L, &F08
TWFTHZePHRENL, L LRMRT &I, BEREF & AR & DM ORIEAHTH
6(9)0

AFOMBIITOMY) Th b H 15T, ENEF OB & EER Z2 M IOV TBBIT 5.
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BT 2 BORO HIWIE, MR R RENR L AR OIRERE ST 5 2 Thb. D7D, BERIZHLE
WL, HERFEAOYEELE V) PREMOBELER TS I L2 RIS, ©e, 1077, B¥E AWEEORE
B EELZD72DITHRE R Twb | (Kargbo, Kpaka and Koroma [2023], p. 3)o [BUFO#I M & R4
WEFIZ, RFEEEICEREEP0MRERF>] (Kargbo, Kpaka and Koroma [2023], p. 14). W EHHEOALE
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9 | (Kargbo, Kpaka and Koroma [2023], p. 15) -
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WUTFOLIIZBRTWE, [LA ROl RIES v 7 VL FRISEE, —%, WilioKkids 7L
ERAEE5, 51, MMioHRIEMOZNLY b, LaLads, iioEBIEshs v & hd
(Swaray and Bangura [2023], p. 17). F72, &BIBURORE L OBRICEB VT, Swaray [2023] U TD LS
BTV D, [ Y78V AROEOFERNE, ¥ T T LA & TOEBBOROR) R E AR AKLE I L5E S 02 Rk
L LT, BENGoORE MR L7z] (Swaray [2023], p. 7)o
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ENRFEOBMIZOVTIE, EEMEZEET 5, MR T, COEECEETEIHEETLONE
Who 72, HLEBEOLEE LD % H GDP ICHML TR MNIIOWTELET S, H2HIE, il
BOBMEELRET b, N NNT—=FI A=, R =V T I OHHIIOVT, ThETNOKES %
TDTWBERE, TNEFNOZOREZIEZRDOTVELERETMGET 5, T2, " XT—F~
A= A=Y T T4 OERICOVTELET D, H3HIL, SRTHOMEIIOWTERET L, ¥
IS LA R, ED XD LREMBMEND LD ) e BEPITIZONT, BETLEEDOTT,
MEERE, PRBUF~NOERMS, REFMNOBRAMGO ENBLDEE 9 He 512, HLE
B, PRBUF~OBHMY., REEMOBHMS1CoWT, MESYTEhRIITE TR, Lok
A BENDBHDLDEALI D FT2, FOILILEDE ) BEREHLDEH ) He EHIT, FEM
TIED L) BEEIBRNEIT>TVDDES ) e BESATIIE ST EOFAET LI T2
BLTWADREAL ) e 457, SRS ORI ZBGEET 2. BRI, BHEMESR 1EY
DR & MBERES: 3 7 A OER & OIS ORI 22T 5, o7 V=7
LYYy —oM5HE (EGTAN) LR MVEEBIEEFAVDOMIET 5, —#I2IZ, Th
S5OEMO NG ORISR ENDL DD, Y TIFLFATIIE) LA 2o REZT L
DLW TH S,

FT1E JIJLAXBE

1.1 EXEEES

FEFMEICERHLE Y. K33 YT VLA ADEREMEZRL TS, I0O0h5 X512, &
PRI BETH D, BELLTE, A4, a—t—, YIo®EIPLTHLY, %4 H GDP
SARIZ D BEAITOWT, 2000 4E & 2020 4 2 BT U, 2000 45T, % H GDP 4fkIc i
BEGHRE VIS, 3% 501%, HIFEE 142%, 4@ 115% Th o720 2020 Tl [MEEC,
P 631%, F7BC - ERGRIE 98%, HIFE¥E61%THole YT T LA FTIEF A Y E Y FHHRIE
TEDA, HEITOWTIE, 2000 4E13 108% TH - 7275, 2020 F121E 24% & K E CEGAMET L
Twa W, F78EEICOVTIE, 2000 41F 28% TH VD, 2020 412 20% & - THY, 20 4R
TREBREIZ RV,

2T, %HGDP DZALFIC DL GEOBIE NG, HEEMELIRZ S L, 2000 4F & 2020
ERB LA, BEOFSEORM (610) A—FRXWIERGrs (F1ZR)Y, 2
DT LE, BECESTFEMAELTVLILEZEIRL TV, FHEOEMA 51X, 1T - H
Pipgs, #H5eE, SREICEESTENMFELTWLEEZONL, TH - HNBEHEOEKEILX 9.7 &
oTHY, HEEOBMIZS5THY, SREOKIMIL I8 THD,

(10) /NHE - I - P - - K1l [20100, 522 Ho

W YTILAARTIE, FAYEYEF, K=FF4 b, BEH, SALA (557 2 OREE) PRETES UM - I
M- 4 - m - oKl 20100, 522 H)o

12 @il [2023] &% 7 7 A IOV THBRORGEEE LTV 5,
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(HAT) 2012 4% L B% o ¥4 fifi 1X Economic Commission for Africa, African Development Bank Group and African
Union Commission [2022], p. 364 & ¥ {El. 2008 4F 2> 5 2011 4 F T @ ¥ fiti 1¥ Economic Commission for
Africa, African Development Bank Group and African Union Commission [2017], p. 299 X ) k. 2000 4E
25 2007 4E T TOHE X, African Development Bank Group, African Union and Economic Commission
for Africa [2009], p. 325 & ) 7ERK,
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LIAT, YIFLAATREHMEREDOLE L SM%HGDP ICHEHIMLTWADES) ", &
IILAATIE, FAVEY FPRIEEN, FAVYEY FRI—b—R NS TW5DT,
—HIhEHEE L) SO PHEH GDP NOHMPKEVWIIHIIZEZ NS, #21%, w701
BFEFTOLMEA S 7 GDP OESR 2 &I, Wl HEOHEZzRL-bDTHE Y, %
MO DHEH, W EEERIICXVEVEH LD, WL ZHEEZ LTS, BN
1243, 2001 AR IZHI IR 31, A 103 Th o 7245 2011 4TI 140, #EHFE 419
LhoTHBY, 2021 EICBWVTIEEIIHEEE 140, #EHE 112 L %o TWw b, 2001 4E2 5 2021
EOMOFE T E LS 1510, BEILE 1548 TH 0, FEME{F 213 L= 6.87, & 839

13 & L REFWE & OBFRIZOWT, Jackson [2023] 137 L ¥ VX —RERIET A FORES ST O X9 1Tk
RTWbo [V Ty —HRIET A b OFEGERERITHRE &R E L O OBERN 2R EZRLTWS ] (Jackson
[2023], p. 7).

14 ZZTwI) <7 akEEETOIMNE S M7z GDP OESEN & 1d, % H GDP = RMEH#E + KH#EE + BUfF 3 +
(i - A) DT L E2IFLTWD, LA S /72 GDP OBERIZOWT, §FEL &, 4 [2000], 44 HE S,
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Tobo R EFELFRE, PHTRLRY) TREAREDLRTH S Z L2575, BEilEFEE
DBAE» S0 H 5 £ H12, BHIEREZEHRIILTNTNIIRESEFH LTV D, ThHEDZ L
5 HHOFEDOL I, WHOLPENEE LD bHH GDP NOHBAKREWEW) Z L3k
Vo DFD, YIFLALXTRENOEENERLTVDEIEZ ) »hbED,

F1 %HGDP OZALGHIH S L5 (HAL %)

2020 4F & 2000 4F & & L 72y
0% H GDP x5 451

FESE - FROICE - BRSE - K 61.0

P - PRAE 20

Bk 1.9

WL - WA - K% 0.3

R 038

HIFEE - NGBS - SR - RIS 55

WA - A¥E - 332y —va VG 31

BRE - PRBCE - B 38

ATHL - 1By By 97

Yoh By 24

[ARAE o h 30

Z DAl — ¥ A 40

% H GDP 95.8

() 2000 4F & 2020 4F % Ll L 72356 O $dl,

(HAT) 2020 4 D #fifitE Economic Commission for Africa, African Development
Bank Group and African Union Commission [2022], p. 364, 2000 4D %%
fii 1% African Development Bank Group, African Union and Economic
Commission for Africa [2009], p. 325 & U 1ER%.
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F2 % HGDPIIBIT LIS & BB RO (BAL: %)

P b e Eia g
2001 31 103
2002 55 10.6
2003 9.2 112
2004 122 10.3
2005 128 11.3
2006 14.6 10.1
2007 135 95
2008 111 9.6
2009 11.1 10.0
2010 145 311
2011 14.0 419
2012 30.8 279
2013 26.7 138
2014 286 137
2015 151 154
2016 18.7 19.1
2017 20.9 186
2018 14.0 14.8
2019 15.0 125
2020 119 121
2021 140 112
Py 1510 1548
T 7 6.87 8.39
ZEENFREL 045 0.54

(F8) P9k [1992a], 27 EOHEEBEII L,

(HH7r) # H e = 1, International Monetary Fund, International Financial
Statistics Database & V) 1E . #* & [t # 1%, International Monetary
Fund, World Economic Outlook Database, October 2023 & 1 .

1.2 EEMEAIE

HEZBRL TVRVA, Y5 LA R OEBINGEEROBMEIC O W THBLIT 2 REIEHE
RETH D, BAHWHHEAIIRETH S, ¥4 Y EY FOEEIKE L, FAMDOIANKE W,
REBRICZED T, NHEPSORENPKE V, BARICLIIRTTH S, HEPSCHOTIE, &
g LAER R ORER G SN TV 5, HHEKE LR E O G OBIEZ, HEDEIHE O
ZOMFEEDEME D HRKE WV,

(15 International Monetary Fund [2022], p. 42.
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ZIT, WE - EHENT AR EHERR L TB I 9o HEIIE, BEIPCAIENR I
POEMNBKREZELIIGZZODICEHE LW, S 512, EINBIFE RN & BOFERMI 5
5T EATE, FEMRICENBREIZRMEBM & BUFHMIZ5T5 2 &N TE S, X413 2000 4L
BOTII LA ADOWE - HENT Y AOFNNZRLTW5D, K550 05 L 912, 2000 47 LIk,
—HLTHNBEEIENBHEE LD /NS, o2 kid, Y7L 42T, HEPSDOER
DWMAZELELT LI EEERLTW5, BUFRMOBIAIZE H 31U, BRMICBIFIA (B
WM OMEE) (ZBUFSCH (BUFRMOE) L0 /3w, BRI, 2021 FEI2BWT, B
M OREIX 209%TH Y, BIHFERFIOFREIL 283% T 5 DT, BHFERMORTE D & BHFERM O
B m GBI -T4% 2% %, T LT, EINARE OBMRTIE, 2021 4 CIEENRIFE L 28%
Thh), ENRKEEIZIL7T%THLDT, ENKREEDLENEHKEZ TV KEIZ-89%I127%
%o &) Z L, KICIZREEBMOBMEDAAEL TV wAs, EINERO$UE & BUff M o #dH
20 REEMOBMEEZFHET LI LATE S, REFMMOEFED S REBMORE 2 572 5k
—15% 2% %o W - BN Y AOHMEN S, YT LF AT, RWICLOPREEROK X
BRIRIBFOMBUNE CHIATE 2 2 812k %, ¥R 51F, Loz BaH5iud, BEIL
e ZENEREE (28%) 25 ENBEE (117%) #51w725 (-89%) 1%L, ¥R

4 W - BENT  AOREEAL (AL %)

50
40
30
20 P~
__/ \

’ / L e ‘ I
0o g2 o P A e I \_ 1~="

%Ol 02 03 04 05 06 07 08 ” 10‘ 11 f13 14 {, 16 17 8\1’ 20 21 22 23
-10 \ [}
-20 “'
-30

o oo FHRRITE  om—EREEE BUFURA BT

(7£) %4 H GDP 1234 2 Bfl. EINEEE, ENEREE, REDNEOBHEIZOWT, 2022 4 DRI BOfFI
A& BIFS I OBAEIZ D W T, 2023 4E LI Tl
(H#iF7) International Monetary Fund, World Economic Outlook Database, October 2023 & 1) £

16 ¥ - BENT Y ADHEEIIOWT, L IE, BARSUTEBSNCCREIZE S [2000], 71-76 HE 2,
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IR O 72 & IR M O3 E 2 51728l (—15%) & BRFERMORr#E (20.9%) A 5 BFER
Mo (283%) Z5lV78l (-74%) OERIOBIIREFPLOBMEIZHFEL L 2505 TH
bo VLT LA AOEMTYOMEOHINIE VT, BUFERMIZEETSH %,

F2E BEREOKR

VITGLAADOMBBIEILE Y THD, H2HETITBEEORRSELEDL ) I > TV L nEEET
Z)(W)O

T3, NANRT=FI A2 —=3EDLIITHoTVDLDES ) He F 3132001 405 2022 4£F T
DAY — P A —OBaZ/R L, 517, BEREE ZEREOBEEZFRL TS,
A 87— Fvd—ofkiE, BleE WESITORRFTNORE TohHEs kT,
YITVFATIEINANT = FI A =DRECHARL TS, BAMIZIE, N7 —FvA—i
2001 4E D 1423700 5 L A ¥ H 6 2011 ARSI 8 1,700 L A » & 722 0, 2022 47121% 57 4 7,800
TLF v ERELWMRLTWVAE, N 83T — P 2 —OBRKEFICONWT, Bl4E, 2001 4Fi1X 1
£ 2600 7L 7257225 2011 4RI 768800 T L4 » &2, 2022 4ECTlx 49 45 1,700 J5 L %
YEBoTWh, BlEEINANT = F A —DOKREGZHOTWE, NART—=FA—105D5
WA OEAIE 2001 412 92.0%, 2011 4 86.6%, 2022 4 85.1% & 72 > T\ 5, FESESRAT O ULERAT
ANOTESIE, 2001 41X 800 LA v 72572748, 2011 FICE 1600 T L A4 > &7, 2022 4Tl
BIEB700 T LA Y7o TWde NA T — P2 =2 D 5 EEGATO P RFGUT~OHEDOH
A3 2001 412 56%, 2011 4 13.0%, 2022 4FE 148% & 72> TWwb, TOMEEIE, BMOKE S
BNA T — R A —DOBAEIC K L TNS VWO TELERSBRNT 52 L12T %,

NWANRT =R A —DRESEZRDTVLDEIPGETHL, TNTIE, NIRRT —=FI L —D%E
BIZONWTRE) TH S I o ROLFRBOBUEIIE H UL, N A 28T — F3 F—DOEH R
BiF103THY, "ANRT=FIAL—=DPRELEALTND I EDVTN DB, NA/78T— FIH—
DO EFR OL IR OBAEL, Bl4A 1.03, REESUTOHRRBUFNOTEEDY 1.16, € OBHEHED
095 £ %5 TWho NA XY — N3 F—DOEBREOEE & O D S REEGUT O RGBT~ D TH
GOEALDBRKENZ D550 0, BlEDOENSREVWT D505,

NANRT =R R —=DELENL, YTILFATIE, N XY= FTr—=20KREIIBWAL VST
Ll BlEOHEREGVENI L L, BHESITOTRIITNOTHEDOEANREN L 2R L TE I ),

WIZ, A= TIFTA4REDIHNITHhoTHEDESL ) Do F 4132001 EH 5 2022 EF THO
A=Y TITLOBMERL, 5P, BHERFE ZHRROBHEEZFRL TS, A —H%7
I 4 OfERIE, BE, ERLOVESE AUEE S (FICEE) EhoTwas", YL A
ATRIA—FTIAPKRECHERL TS, BAERWICTIE, A= 7F 1132001 40 2,850 fi&

17 WEORIICOWTIE, SHFEOILHTITBVT, THH [1992a] ONFEEBEIC L7z, & M DOLER
WO L TH b

18 JHHD X, N4 T— P 3 —OERATRICIIEEIITRAE S & TN 5,

19 FHO LI, A—HT T4 ORE FRIIEEESITIRA T E TR v,
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LA 25 2011 4RI 2R 7680 LA >~ & 72 1), 2022 4R 1213 20 JL 2990 L A > & R & HER
LTWwbe XA—%7 74 ORBEERIZOWT, Bl4id, 2001 413 L1608 L A+ ¥ 725728, 2011
FITIF 6420 LA &2, 2022 4ETIX 44900 LA Y & o Twd, IA—H 7T 4124
B 5Bl OEIF1Z 2001 412 40.7%, 2011 4F 232%, 2022 4F 221% & 72 > T b, TRILGTASIZ,

2001 4F13 680 L A » 72 o 7228, 2011 A ITIX 1 IR 4550 LA >~ & 72 ), 2022 45 Tid 11 Jk 4,320
BLA Y ERoTWD, IFA—HT T 412D B ERILVEHEOE G 2001 0 23.7%, 2011 4F
526%, 2022 4F563% & 7o T b, AMTHAIE, 2001 4F1F 101048 L A 725 7243, 2011 4E 12
67108 LA e, 20224ETIZ4R3T0RL A Y Lo T0D, RA—HT 7412405
WG OE 13 2001 412 35.6%, 2011 4 24.2%, 2022 4 21.6% & 72 > T\ 5o dbd: (FIZEE)

£3 NA8T—=F<xA—0Fn (HAL: 100 HLF )

S Bl R SRS T B Z DTS
2001 137 126 8 3
2002 172 159 9 5
2003 211 200 7 5
2004 235 221 10 3
2005 292 255 31 5
2006 322 295 23 4
2007 409 350 51 7
2008 444 383 55 6
2009 537 486 49 2
2010 725 632 91 3
2011 817 708 106 4
2012 997 903 91 3
2013 1,164 907 251 5
2014 1,529 1,137 389 3
2015 1,691 1,357 334 0
2016 2,096 1,467 628 0
2017 2,284 1,764 519 1
2018 2433 1,984 447 3
2019 2735 2,308 422 5
2020 4,235 3,009 1,203 22
2021 4,602 3827 770 5
2022 5778 4917 857 4
1y 1,538 1,245 289 5
PR e R 2 1,591 1,286 334 4
LR HR AL 1.03 1.03 1.16 0.95

() 7 [1992a], 20 HOJiExB#I12 L7,
(HiJT1) International Monetary Fund, International Financial Statistics Database & 0 {E.
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(N Bl S FEZ BRI TS
2001 285 116 101 0 68
2002 368 148 129 0 91
2003 450 188 166 0 95
2004 540 205 207 0 128
2005 709 231 300 0 178
2006 862 275 390 0 197
2007 1,025 324 297 0 405
2008 1278 340 422 0 516
2009 1,719 416 560 0 744
2010 2,134 557 546 0 1,031
2011 2,768 642 671 0 1,455
2012 3375 801 946 0 1,628
2013 3733 776 1121 0 1835
2014 4,628 993 1,358 0 2277
2015 5172 1,171 1417 0 2,584
2016 6,096 1,261 1,614 0 3221
2017 6,522 1,530 1,852 0 3,140
2018 7465 1,732 2,145 0 3583
2019 8533 2,040 2493 0 4,000
2020 11,791 2,807 3,250 0 5734
2021 14,391 3480 3472 0 7440
2022 20,299 4,490 4,377 0 11,432
Py 4,734 1,115 1,265 0 2,354
T i 7 5,195 1,172 1,217 0 2,831
ZEHREL 1.10 1.05 0.96 1.20

(F) PEF [1992a], 20 EO %S #£IC L,

(W) International Monetary Fund, International Financial Statistics Database & 1 fE)o

X, BUOKE SR A—F T 54 OBMEICHIE L TNE WO TERDP LB 2221275,

A= TIADRKREEEFZRDTOELEDIERIVHETH S, TNTIE, A —H%TF51DE1L
IZOWTIREITHA ) 00 BROEIHREOFMICEDTNL, <A —%7 51 OLEREIE 110 T

by, A= TIAVPRELEALTD LD TN b. A= T T4 OWERERDOLEIRED
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L4 v Thohs, 2011 4EI2 95208 L+ », Z LT 2022 4E1213 8 Ik 4400 L+ » & 22 5 726
R ~OE RG22 nT, 2001 4E13 330 L+ ¥ Th - 7245 2011 412 9750 L+ >,
Z LT 2022 E121E 3K 5240 L F ¥ & T o 720 HIRBUGF~DE MBS 122V T, 2001 41 1,010
LA Y Th o775 2011 4E12 4680 5L+ >, 2 LT 2022 4E1CIE 8 JK 6,100 5 L A+ > & %2 5 720
ZOMWEFEIZDOWT, 2001 1% 860 5L 4 ¥ T o 7225 2011 4126620 5L 4 >, LT 2022
FFITIX4IE 7090 L F > & o7z,

FRIANETERL T, AEEE, RESMANOGRMS, hREE~OEHS-0 3 >0 ED
ZALZ HLY i, 2001 RO ESATEE O NFTUIAEE #E 470 L 4 >, REEEM~D
ERBES 330 LA+ >, FREFANOEHMAS 1010EL 4 v & hoTwb, RADKEIHA IZH
RBF~NDOERES-TH 5, FREFANOEHEGIZREFMA~NOBHES D 315 TH 5, 2022
R OB FEFATE EONFTUI/EE #E 8 Ik 4400 fE L 4+ », R~ At 3 Jk 5240
Lt v, B~ EHAES 86,100 L+ v ko TWb, IAKDEHEIHEH IZHIBFF~D
BHBS-TH 5, HREIFADEHMEGIZRBBMA~OBHMELG O 24 5 TH 5, HEEEORE
SRR REBFNOF G LRI R 5> Twa,

WIS, WEPFITOEBHAED D b OBANCOWTHRTA LS, F51E, 2002 55 2020 4E
DO TOMESITOEMN OB 2 BN EEEERICEDLEHENLLRL TS, BEEEEICS
D DEEIZOWT, 2002 4E & 2020 4E % g AUE, 2000 4 ClE, BAERESERICE O 2 EAED,
WA & SREAE 456%, B 127%, F—Y A 107% Th o720 2020 4ETlE, WA, FE¥
L AREDOATT 289%, B 216%, F— ¥ Z¥199% TH - 72,

EIAT, MEPITREEEIIH LT HICESEZMBELTWEDES ) 2, £513, W¥
BTV E LT DR EEZ MR L T AP EIDERIELZ2DDTH S Y, EOMER RIS
WT, EOLEEE, EEHMIOWT, 4HGDPERIED L REEDEHEZRL TS, Th
DL LTW5, OPEIZ, BERITOBNHMNICOWT, BRSSO 2 KEXEOHE
ZRLTWVWS, TNEQELTWE, EOTEIE, QLQoOHKMA LKL T, QOBMEIKE TN
12, FI2 TO) 2EBL TS, BERICOWTIE, 2002 FE55 2020 FF T, —HLT, T41C
BEEEMHE LTS, —RICEEBEBICB VW THERIIEE LR THILLEZDND,, BEI

@) JI4 [1981] 13, AR E % TS [ E ]l DB, D RBEHE] X5 LT, sg RE
ZBIBA YT LVOREREEE L TWD, EEOHRMAL LT, JIIE [1981] BUTO L) ICBERTWS, [
4t HAeMEE 5 OB, SOV, L2 BEEZ VD EH TS, Lzh> TUIIZW 2 2 B2 5,
W DRI B o THRBRIC A e x Ak 9] UIIE [1981], 36 H).

@6 FEHATIC X 2 REFMA~NOE A 5122W T, Korsu and Tamu [2023] ZPLTFD X ) IZHBRTW5, [F
WichwT, REHM~NOFITFEHIZY I LA FORMEEIIT I ATHRELRRERL, ~ 7 aFE O
P Z OB ZIET ¥ 5] (Korsu and Tamu [2023], p. 17)o [LALZ&255, EHIZHEWT, $ITEHIR
B ICHE R REFOE W) 2 L3R TE %] (Korsu and Tamu [2023], p. 17). F 72, Bank of Sierra
Leone [2023b] (Z B &R OP HABREEIZOWTUT O X H IBRT W5, [EOREMIIECEN &M EDb -
Twa, (hig) LaL, BNEMNORKEREM~OEM, ~c—=475 4, BB, HEEwmisiic
A5 > T vy | (Bank of Sierra Leone [2023b], p. 19) 6

20 i [2023] 1Z< T 7L ICOWTCHBOKGEZ L T\wb,



73

i)

WERLA Yo#mE YIS L R e (

@D [HHEY - FYRY - HWL | TRHAEA—L =Ty - KHE -

CHIEQ H 9 R1E °NE) () T ANSNPUl/SI0109S A( SYUR( [RIDISWWOD JO SOIUBAPER PUR SUROTT ‘QUOT BLIAIG JO YuRg “F) D AC-2) )8
Nz} T Gz€ 'd [600g] BOMJY I0] UOISSIUIWOY) JIWOUOIF PUB UON() URILJY ‘dnoin yued 1uswdopAd(q UBdLIY “RIFE Y. £y L00Z 9 <&y 2002 °%(d) O
66¢ "d ‘[£10g] uorssiuwo)) uoru) uedLyy pue dnois yueq Juswdo[eAd(] UBILIFY ‘BOLIJY J0J UOISSIWIWIO)) JIWOUOdF RIHFE (O £ 4y 1102 9<%y 8002 °¥:) ( T
79¢ "d [zz0g] vorssturto)) uoru) UedLJy pue dnois yjued JuUWAO[AI( UBILY ‘BILIJY JO0J UOISSTWIWO)) IIWOUOdH FIHWE LTy 1202 ‘P12 A2 ddD HZ (M)
AL NG G NI NVHBZEHOILT QL ENETA DG INRE Gy

HEU ] CTHRINEL - FW - FA - FA | THIEE ) THEOV - vy - K

B OTHEGE] TR - W OTIW - e FUGLE - H ) TP (T QI ARNU R OLIBARME (L L P2 R [HEAEA—L =T Y0 - FdE - ¥FH

G| THROME - KB THREOL - v - 3K

1T TIHEEE) TR - W T - N - KT YL@ (B TR S (0 SU0dT BLIIS JO uRg

LRI CR YLLK ZHHE T HILM FINT L L0 R LA E (4 (1 £ L 3 SUOIT BLISIG JO YUY ° G A D Re-Cp L) T) SUOIT BLIDIG Jo Sued PRy’ o3 (1)

Olo]lO0O]J]O0O]O]O]O]O]OCO]O]l]O]O]l]O]]O]0O]O0O X X X |HHAEA—L =T IE - EHE - KLY
Ol o0o]l]O0O]J]O0O]lO]O]lOCO]O]lO]O]lO]lO]lO]O]]O]lO]O]0O]0O0O HHEL - Fm
Ol o0o]lO0O]J]O0O]O0O]O]OCO]O]OCO]lO]lO]lO]lO]lO]O]0O]O0 X X FRON - Y KRR
Ol o0]O0O]O0O]O0O]O]OC]O]OC]O]OC]O]O]O]O]O]0O]0O]1]O0 ]
Ol o0]O0O]O0O]O0O]O]OC]O]lOC]O]OC]O]lO]O]O]O]0O]0O]O0 R
O X O O X O X X X X X X X X X X X X X L . KR
X X X X X X X X X X X X X X X X X X X EISE S\ A
02 61 81 LT 91 <l 4! €l ¢l 11 0T 60 30 L0 90 <0 70 €0 20 TE T
0001 | 000T | 0°00T | 0°00T | 00T | 000T | 0°00T | 0°00T | 0°00T | 000T | 0°00T | 0°00T | 0°00T | 00T | 0°00T | 0°00T | 0°00T | 00T | 0°00T W NG
LS TL |29 |08 |29 |60T |S0T |28 |8 |68 [L2T |OTL |98 |6CL |L0T |€6 |[L€ |8€ |LT |®WEAEA—L=TLC -3KdE - FL
68¢ |C1E |6€E |€8C |88C [€CE |10 |20¢ |0T1€ |6, |89 |092 |6S¢ |60€ |S<E |99¢ |09¢ |€6E |9CF PR
L0 €0 |€0 |67 |LT 8T 12 |60 |¥V1 0 |91 90 |€C |L€ |8T Tl L0 |¥0 10 AN - K KR
91¢ |6¢C¢ |Ve6l |€02 |L61 |T10g |891 |VLD |LLT |ZLT |6ST |QLT |S8T |[L61 |671¢ |L0Z |L1¢ |LST |L¢CL FEE
o8 |dL |LL LS |€€¢ ¢V | L9 L |¥9 |08 |06 |LL |T6 16 |6 |9VI |VIZ |VID |61 B
e ¢ |¥vv |0€ |L1 12 |92 |62 Iz |91 ¢¢ |91 i it 4! L0 |[¥0O |¥0 |90 FM - K
6¢C |C1 0z 0¥ |09 |¥9 |99 19 |28 |99 |¥9 |¥S |92 |L1 8T 1 o1 L1 Ve EVISESEE S |
02 61 81 LT 91 ql 4! €l 4! 11 0T 60 30 20 90 <0 70 €0 40 @E¥ NG
0'00T | 000T | 0°00T | 0°00T | 00T | 000T | 0°00T | 0°00T | 0°00T | 000T | 0°00T | 0°00T | 0°00T | 0°00T | 0°00T | 0°00T | 0°00T | 00T | 0°00T Y& JIAO HZ
¢e |€¢ |¥e |L€ |0V |€v |6€ |6€ |97 |9¢ (09 |L9 |L9 |29 |€L 1L TL |L9 |09 |FRAEA—L =T - FHE - FKHW
yOr |9€T |¥¥l |CVI |CVD |2¥1 |6¢1 |S21 |SE€T |6%1 |L¥I |CVl |E€VI |8CC |6¥C |92 |¥8C |VIE | LSE HHT - Ful
€0 |20 |20 |20 |20 |20 |20 |20 |20 |20 |20 |20 |20 |[€0 [€0 |¥O |50 L0 |90 ETS A VAN L
60 |80 |80 |OT I'T I'T 60 |01 4! €1 i it LT LT 6T 61 0¢ |61 12 FIEE
0¢ Ic |2¢¢ |02 |02 |81 91 LT Ic |€¢ |€2 |2C |9¢C Ic |€¢ |€¢ |€C |V¢ |67C F R
ve |8¢ |€C Ic |8¢ |91 9¢r |T6l |9T11 |€v |¢v |0€ |L€ |€v |€v |[¥S |69 |89 |97 M- KW
€9 |219 | 129 |629 |09¢ |[V19 |0FS |[L6F |L2S [L9S |099 |288 |€99 |899 |22 |L0S €Ly |LE€V €Ty E IS S
02 61 81 LT 91 18 4! €l ¢l 11 0T 60 30 L0 90 <0 ¥0 €0 20 Odao H'%
(% : Tdh) TGk G2




74 H24% 4y

DnTId, REFELFBIC, —HLT toREE2MELTw5L, BELERSEDOGEHIOWT
(&, BESERERGE L FARIC, 2002 4E2 5 2020 SEET—HL T, FollEEzMmL Twa,

R, WEFATOMBIRRZHAL THBI )™, REEBIRL TuRwds, BWEGITONEE
HEDPFEFEITH . TLT, PEREP LV EE o T, T, BESUTOREWENS . TLT,
BEMDP LR T o T Do BENZEEOBE I TFTOL) Thb, HEEARFIZOWTI,
2011 4F1% 27.0% 72 5 7278, 2021 4713 39.9% TdH o 720 ARBEHEHLEIZ O WU, 2011 4E1% 151%
Eo7zBs, 2021 12 15.2% T o 720 MENLEEITOWTIE, 2011 4F13 54.6% 72 - 7225, 2021 4E1
921% Td > 720 ROA IZDWTIE, 2011 4F1d 38% 7257228, 2021 4% 55% TdH -7z, ROE 12D
WTUE, 2011 4EIE 156 % 72 o 7248, 2021 4:1% 26.7% TdH - 72,

FAE PRIRITEEERITE QLR

PESITO LR EBNRIHELHENTH Y, PRIUTO E L EBNF I ERBOEDOEE 12H
%o FAEFUTOEBHNEICOWTIL, T TICHEIBETELR LD, I I TRERSUT L P RFGUTO
A EHEDIRN % T %,

9, BEBBEAIKEL LS. 625005 X918, BEGUT & Pyt o % eI R AR
Thb, $72, EHLLOEKMED 2010 FALEICZHICIKRL TV D, YT F L4 4 Tid 2010 444
DB RER BN L 722 & LB TH B0 MR EMOTRR L OBICHRIH L Z L%
RELTWb,

K, HEEEORAIRNE CHAE Do K7 IXREIT & ST OIS ERE O RA SFOIR
MERL TS, SEZEIZOWT, EMICIZFREENOBHMESG L n) 2Ll b, K550
5 &), TREITOREEHOTTVEEFITOZN I Y HRE Ve TRHATOHEERE & 13,
SRR D Z & 4R L T 5o TRFATOHNEERE DR H I BB DL EIZH b SHEE
DA RIIZONT S 2010 SEALEDOILKRE L CTEn b,

ZLTC, ROHBPY I LA FOERTTGOMEEZE R %) A TEEIIR D205, HhIBUff
NOEREGORNZ L TA LI X8 IFRGHESUT & P RGUT O RBUFFA~OE G OREAEZAL
ERLTWh, TITW) FRBIGFADOEARG L 1E, RICEHEOZ L2/ LTS, EfORE
RN BNT, 2010 FEARDIBEDORD 2 HAnE, BEESUTORE SFO LI REIToEn I 0 b
ETREVD, BESUTEHRGITORESFIFABELZ 2 TIVTH A Y, HRBHFAD
BHAEGIZB VT 2010 EALIEDOIEREZ RTEN b,

M7 74 F v A0H» 51, PRETICEZEBOEVAN (HIEZF) EFioAh =X A
ZEUTA YT VIOV BWEEDYD 5. FRBPITONT VAT — OB & 2E 2L, EED
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Developments of the Leone Currency and the Financial Market in Sierra Leone

Akio Takayama

Abstract

This paper examines the structure of the financial market in Sierra Leone. The
economy of Sierra Leone has expanded significantly since the 2010s, without any major
changes in the industrial structure. Agriculture is the dominant industry, mining’s
share of the overall economy has declined, and the share of the manufacturing sector
has not changed significantly. Industries with a demand for funds are agriculture,
public administration, defense, wholesale trade, and the financial sector. The ratios
of exports and investment to nominal GDP are comparable. Regarding the monetary
situation, it is cash that determines the size of the high-powered money. The extent
of the changes in the high-powered money is determined first by commercial banks’
deposits with the central bank, and second, by cash. Conversely, demand deposits
determine the size of the money supply. The degree of the change in the money
supply is determined first by demand deposits, and second, by cash. In addition, the
credit creation multiplier is increasing yearly, which indicates that the role of the
financial market is gradually expanding. Commercial banks have the largest assets in
the financial system, comprising foreign assets, credit to the central government, and
credit to the private sector, with all three categories increasing annually. The financial
condition of commercial banks remains strong, and the profitability and stability figures
are good and improve every year. In terms of commercial bank lending, commercial
banks are providing sufficient funds to the commercial and financial sectors, where
the demand for funds is thought to exist. They also provide sufficient funds to the
manufacturing and construction industries; it can be said that commercial banks play
a major role in the development of the industrial sector. When comparing commercial
banks with the central bank, we observe that they are comparable in terms of asset
sizes. Second, the central bank holds more foreign assets than commercial banks.
Third, both commercial banks and the central bank hold approximately the same
amount of government securities. Fourth, commercial banks extend more credit to the
private sector than the central bank. Regarding the efficiency of the financial market,
gauged against the interest rates on treasury bills, the financial market in Sierra Leone

is efficient.
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