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-R�XLI�ƼVWX�UYEVXIV�SJ�������>EQFMEƅW�XVEHI�FEPERGI�
VSWI�XS�97������FMPPMSR�JVSQ�97������FMPPMSR�MR�XLI�
GSVVIWTSRHMRK�UYEVXIV�SJ�������8LI�SYXXYVR�[EW�
I\TPEMRIH�F]� E� VMWI� MR� I\TSVXW� EQMH�E�HIGPMRI� MR�
MQTSVXW��)\TSVX�IEVRMRKW�VSWI�XS�97������FMPPMSR�
MR�XLI�ƼVWX�UYEVXIV�SJ�����������	�LMKLIV�XLER�MR�
XLI�GSVVIWTSRHMRK�UYEVXIV�MR�������PEVKIP]�HYI�XS�
GSTTIV� I\TSVXW� [LMGL� KVI[� F]� ��	� XS� 97������
FMPPMSR��

8LI� VMWI� MR� GSTTIV� I\TSVXW� [EW� SR� XLI� FEGO� SJ�
VMWMRK� I\TSVX� ZSPYQIW� ERH� E� WYWXEMRIH� YTWYVKI�
MR� TVMGIW�� )\TSVX� ZSPYQIW� FIRIƼXIH� JVSQ� XLI�
MRGVIEWI�MR�GSTTIV�TVSHYGXMSR�S[MRK�XS�GSRXMRYIH�
LMKLIV�XLVSYKLTYX�ERH�JEZSYVEFPI�KVEHIW�EX�WSQI�
QMRIW��
 
,MKLIV� GSTTIV� TVMGIW� [IVI� WYTTSVXIH� F]�
MQTVSZIQIRXW� MR� I\XIVREP� HIQERH�� TEVXMGYPEVP]�
MR�'LMRE��HYI�XS�TSPMG]�WYTTSVX�ERH�VIPE\EXMSR�SJ�
'3:-(���� VIWXVMGXMZI� QIEWYVIW� SR� EGGSYRX� SJ�
[MHIWTVIEH�ZEGGMREXMSR�EKEMRWX�XLI�TERHIQMG���
 
&IWMHIW�GSTTIV��SXLIV�QENSV�I\TSVX�GSQQSHMXMIW�
[IVI�� WEPX�� WYPTLYV�� TPEWXIVMRK�QEXIVMEP�� PMQI� ERH�
GIQIRX��REXYVEP�GYPXYVIH�TIEVPW��TVIGMSYW�WXSRIW�
ERH� QIXEP� SVIW�� WPEK� ERH� EWL�� EW� [IPP� EW� MVSR�
ERH� WXIIP�� 8LI� QENSV� I\TSVX� HIWXMREXMSRW� [IVI�
7[MX^IVPERH�� 'LMRE�� 7MRKETSVI�� XLI� (IQSGVEXMG�
6ITYFPMG� SJ� 'SRKS�� 0Y\IQFSYVK�� 7SYXL� %JVMGE��
ERH�>MQFEF[I��
 

1IVGLERHMWI� MQTSVXW� [IVI� ����	� PS[IV� EX�
97������ FMPPMSR� MR� XLI� ƼVWX� UYEVXIV� SJ� �����
GSQTEVIH�XS�XLI�GSVVIWTSRHMRK�UYEVXIV� MR�������
8LI� WYFHYIH� MQTSVXW� VIƽIGXIH� [IEO� HSQIWXMG�
EGXMZMX]� ERH� WYWXEMRIH� HITVIGMEXMSR� SJ� XLI�
/[EGLE�� 7MKRMƼGERX� VIHYGXMSRW� MR� MQTSVXW� [IVI�
VIGSVHIH� MR� QMRIVEP� JYIPW�� SMPW� ERH� TVSHYGXW� SJ�
XLIMV�HMWXMPPEXMSR��IPIGXVMGEP�QEGLMRIV]��IUYMTQIRX��
ERH�TEVXW�XLIVISJ��JIVXMPMWIVW��ERH�RYGPIEV�VIEGXSVW��
FSMPIVW�� QEGLMRIV]�� QIGLERMGEP� ETTPMERGIW� ERH�
TEVXW�XLIVISJ���
 
8LI�QENSV� MQTSVX� WSYVGI� GSYRXVMIW� [IVI� 7SYXL�
%JVMGE�� 'LMRE�� -RHME�� 9RMXIH� %VEF� )QMVEXIW� ERH�
7I]GLIPPIW�

By Zambanker Reporter
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8LI� &ERO� SJ� >EQFME� �&S>� ERH� *MRERGMEP�

7IGXSV� (IITIRMRK� >EQFME� �*7(>� LEZI�

I\XIRHIH�XLI�TIVMSH�JSV�XLI�1IQSVERHYQ�

SJ�9RHIVWXERHMRK�JSV�Ƅ(IITIRMRK�*MRERGMEP�

-RGPYWMSR� JSV� 6IEP� 7IGXSV� :EPYI� XS� �����

JVSQ� ������ � 8LMW� MW� MR� VIGSKRMXMSR� SJ� XLI�

RIIH� JSV� XLI� X[S� MRWXMXYXMSRW� XS�[SVO�ERH�

GS�STIVEXI� XS� I\TERH� ERH� HIITIR� XLI�

ƼRERGMEP� MRGPYWMSR� MR� >EQFME�� 8LMW�[SYPH�

IREFPI�EGGIWW�XS�ƼRERGMEP�WIVZMGIW�JSV�TSSV�

ERH� ƼRERGMEPP]� YRHIVWIVZIH� SV� YRWIVZIH�

GSQQYRMXMIW�ERH�LSYWILSPHW��TEVXMGYPEVP]��

VYVEP� TIVWSRW� �� IWTIGMEPP]� [SQIR� ERH�

]SYXLW��JEQMPMIW��WQEPPLSPHIV�JEVQIVW��ERH�

QMGVS�WQEPP�QIHMYQ�FYWMRIWWIW�

8LI� X[S� MRWXMXYXMSRW� [MPP� JYVXLIV� WIIO� XS�

HIZIPST�ERH�MRGVIEWI�EGGIWW�ERH�YWEKI�SJ�

HMKMXEP� ƼRERGMEP� WIVZMGIW� �(*7� XS� HIITIR�

JSVQEP�ƼRERGMEP�MRGPYWMSR�MR�>EQFME��WLEVI�

WYGL�MRJSVQEXMSR�EW�QE]�FI�RIGIWWEV]�JSV�

XLI�FIXXIV�EGLMIZIQIRX�SJ�SFNIGXMZIW�SJ�XLMW�

139��ERH�KIRIVEXI�MRJSVQEXMSR��WXEXMWXMGW��

VIWIEVGL�� ERH� IZEPYEXMSRW� RIGIWWEV]� XS�

QIEWYVI�ERH�QSRMXSV�XLI�PIZIPW�SJ�GLERKI�

SJ�ƼRERGMEP�MRGPYWMSR�MR�XLI�GSYRXV]�

ACHIEVEMENTS UNDER THE BOZ/FSD 

Zambia MOU

-R� PMRI� [MXL� XLI� 1S9�� *MRERGMEP� 7IGXSV 

(IITIRMRK� >EQFME� �*7(>� LEW� WYTTSVXIH� XLI�

&ERO�MR�XLI�JSPPS[MRK�EGXMZMXMIW�

• 2EXMSREP�*MRERGMEP�7[MXGL�

• 3TIVEXMSRW�SJ�XLI�4E]QIRXW�%WWSGMEXMSR�

• 6IZMI[�SJ�XLI�2EXMSREP�4E]QIRX�7]WXIQW�%GX�

�247%�ERH�SXLIV�VIKYPEXMSRW�

• (IZIPSTQIRX�SJ�E�JVEQI[SVO�JSV�GSPPIGXMSR�SJ�

WI\�HMWEKKVIKEXIH�HEXE�

• 71)�*MRERGI�4VSNIGX�

• �����*MR7GSTI�7YVZI]�

National Financial Switch

*7(�>EQFME�LEW�VIRHIVIH�ƼRERGMEP�ERH�XIGLRMGEP�

WYTTSVX� SR� XLI� MQTPIQIRXEXMSR� SJ� XLI� 2EXMSREP�

*MRERGMEP�7[MXGL��2*7�

(YVMRK� XLI� ]IEV� ������ XLI� 2EXMSREP� *MRERGMEP�

7[MXGL� �2*7� TVSNIGX� EGGSQTPMWLIH� MXW� ƼREP�

QENSV�QMPIWXSRI�SJ�YWLIVMRK� MRXS�TVSHYGXMSR� XLI�

W[MXGLMRK�SJ�QSFMPI�TE]QIRXW��8LMW�EGLMIZIQIRX�

WE[�XLI�GSQMRK�SR�FSEVH�SJ�RSR�FERO�TEVXMGMTERXW�

SR� XLI� 2*7� ERH� LEW� VIWYPXIH� MR� ER� MRGVIEWI� MR�

EGGIWW�ERH�YWEKI�SJ�ƼRERGMEP�WIVZMGIW��;MXL�XLMW�

HIZIPSTQIRX�� GYWXSQIVW� GER� RS[�QEOI� MRWXERX�

TE]QIRXW�XLVSYKL�XLI�2*7�EW�JSPPS[W�

• ;EPPIX�XS�FERO�XVERWJIVW�

• &ERO�XS�[EPPIX�XVERWJIVW�

• 'EWL�SYX�EX�%81�SV�EKIRX��ERH

• 'VSWW�RIX[SVO�QSFMPI�QSRI]�XVERWJIVW��

By Zambanker Reporter
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8LI� EZEMPEFMPMX]� SJ� XLIWI� WIVZMGIW� SR� XLI� 2*7�

TVSZMHI� JSV� IƾGMIRX� TE]QIRX� TVSGIWWMRK� ERH�

MRXIVSTIVEFMPMX]� FIX[IIR� XLI� WIVZMGI� SJJIVMRK�

SJ� GSQQIVGMEP� FEROW�� RSR�FERO� ƼRERGMEP�

SVKERMWEXMSRW�ERH�ZEVMSYW�SXLIV�TE]QIRX�WIVZMGI�

TVSZMHIVW� [MXLMR� >EQFME�� -R� XLI� JYXYVI�� XLI� 2*7�

QE]�EPWS�STIR�YT�XS�MRXIKVEXI�XS�VIKMSREP�TE]QIRX�

W]WXIQW� [MXLMR� 7%('�� '31)7%� ERH� FI]SRH� XS�

WYTTSVX� MRXIVSTIVEFMPMX]�ERH�IƾGMIRG]�[MXL�SXLIV�

XVEHMRK�TEVXRIVW�

-R� XLI� PSRK� VYR�� XLI� ERXMGMTEXIH� FIRIƼXW� SJ� XLI�

2*7� MRGPYHI� VIHYGIH� MRJVEWXVYGXYVI� EGUYMWMXMSR�

ERH�XVERWEGXMSR�GSWXW�XLVSYKL�WLEVIH�GIRXVEPMWIH�

MRJVEWXVYGXYVI� EQSRK� ƼRERGMEP� MRWXMXYXMSRW� ERH�

GYWXSQIVW� MR� >EQFME�� TVSQSXMSR� SJ� MRRSZEXMSR�

ERH� SJ� I�TVSHYGXW� ERH� HIPMZIV]� GLERRIPW� XLEX�

[MPP� I\XIRH� XLI� GSZIVEKI� SJ� ƼRERGMEP� WIVZMGIW� MR�

>EQFME�ERH� VIHYGXMSR� MR� XLI�YWEKI�SJ�GEWL�ERH�

TETIV�FEWIH�TE]QIRX�MRWXVYQIRXW�MR�>EQFME��

7MRGI� KSMRK� PMZI� SR� ��� 7ITXIQFIV� ������ E�

GYQYPEXMZI� XSXEP� SJ� ���QMPPMSR� XVERWEGXMSRW� [MXL�

E�ZEPYI�SJ�/���FMPPMSR�LEZI�WS�JEV�FIIR�W[MXGLIH�

XLVSYKL�XLI�2*7��(YVMRK�XLI�]IEV�������E�XSXEP�SJ�

���QMPPMSR�XVERWEGXMSRW�[MXL�E�ZEPYI�SJ�/��FMPPMSR�

[IVI� TVSGIWWIH� XLVSYKL� XLI� 2*7� GSQTEVIH� XS�

��QMPPMSR� XVERWEGXMSRW�[MXL� E� ZEPYI� SJ� /�� FMPPMSR�

TVSGIWWIH�HYVMRK�������8LMW�VITVIWIRXW�MRGVIEWIW�

SJ���	�MR�XLI�ZSPYQI�ERH���	�MR�XIVQW�SJ�ZEPYI�SJ�

XVERWEGXMSRW�TVSGIWWIH�FIX[IIR������ERH������

Operations of the Payments Association

8LI�IWXEFPMWLQIRX�SJ� XLI�4E]QIRXW�%WWSGMEXMSR�

[EW� SRI� SJ� XLI� OI]W� MWWYIW� XLEX� XLI� &ERO� ERH�

7%('�MHIRXMƼIH�EW�FIMRK�MQTSVXERX�JSV�TVSZMHMRK�

E� TPEXJSVQ� JSV� GSPPEFSVEXMSR� EQSRKWX� XLI� (*7�

TVSZMHIVW�IWTIGMEPP]�XLI�RSR�FEROW�ERH�TE]QIRX�

WIVZMGI� TVSZMHIVW�� 'SPPEFSVEXMSR� MW� GVMXMGEP� JSV�

EHZERGMRK�ƼRERGMEP�MRGPYWMSR�MR�>EQFME��

8LI� *7(� >EQFME� [EW� MRWXVYQIRXEP� MR� XLI�

IWXEFPMWLQIRX�SJ�XLI�4E]QIRXW�%WWSGMEXMSR���8LI�

&ERO� LEW� RSXIH� XLEX� XLI� %WWSGMEXMSR� LEW� RS[�

LMVIH�ER�EHQMRMWXVEXSV�[LS�[MPP�QEREKI�XLI�HE]�

XS�HE]�EJJEMVW�SJ�XLI�%WWSGMEXMSR�

Financial services such as mobile money have greatly contributed to on-boarding people who were 
TVIZMSYWP]�ƼRERGMEPP]�I\GPYHIH��MRGPYHMRK�XLSWI�MR�XLI�VYVEP�EVIEW�[LS�GER�RS[�EGGIWW�ƼRERGMEP�WIVZMGIW�

through their mobile phones.
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8LI� TE]QIRXW� EWWSGMEXMSR� LEW� FIIR� OI]� MR�

JEGMPMXEXMRK�IRKEKIQIRX�FIX[IIR�&ERO�SJ�>EQFME�

ERH� VIKYPEXIH� IRXMXMIW� SR� ZEVMSYW� QEXXIVW� WYGL�

EW� VIKYPEXSV]� TSPMG]� ERH� VIWSPYXMSR� SJ� GSQQSR�

GLEPPIRKIW��

Review of the National Payment Systems Act 

(NPSA)

8LI�&ERO�SJ�>EQFME�LEW�YRHIVXEOIR�XS�VIZMI[�SJ�

XLI�2EXMSREP�4E]QIRX�7]WXIQ�%GX�XS�MRGSVTSVEXI�

HIZIPSTQIRXW� SR� XLI� HSQIWXMG�� VIKMSREP� ERH�

KPSFEP�QEVOIX�� %� RYQFIV� SJ� HIZIPSTQIRXW� LEZI�

XEOIR� TPEGI� MRGPYHMRK� IPIGXVSRMG�QSFMPI� QSRI]�

MWWYERGI�ERH�XLI�GSQMRK�SR�FSEVH�SJ�XLI�*MR8IGLW�

ERH�SXLIV�RI[�MRRSZEXMSRW��8LI�VIZMWMSR�SJ�XLI�%GX�

MW�RIGIWWEV]�XS�IRWYVI�XLEX�XLI�&ERO�GSRXMRYIW�XS�

TVSZMHI�ER�IREFPMRK�IRZMVSRQIRX��

*7(� >EQFME� [EW� MRWXVYQIRXEP� MR� SJJIVMRK� FSXL�

XIGLRMGEP�ERH�ƼRERGMEP�WYTTSVX�HYVMRK�XLI�VIZMI[�

SJ� XLI� 2EXMSREP� 4E]QIRX� 7]WXIQ� %GX�� 8LI� OI]�

XLIQEXMG�EVIEW�XLEX�EVI�RI[�MR�XLI�TVSTSWIH�&MPP�

VIPEXI�XS�XLI�JSPPS[MRK�

• -QTVSZIH� GPEVMX]� SZIV� XLI� QERHEXI� SJ� XLI�

&ERO�SJ�>EQFME�SZIV�TE]QIRX�W]WXIQW�

• 7ITEVEXMSR� SJ� PMGIRWMRK� VIUYMVIQIRXW� ERH�

HIWMKREXMSR�SJ�TE]QIRX�W]WXIQW�

• (IXEMPIH�GSVTSVEXI�KSZIVRERGI�EVVERKIQIRXW�

JSV�TE]QIRX�W]WXIQW�

• -RGPYWMSR�SJ�HIXEMPIH�TVSZMWMSRW�SR�GSRWYQIV�

TVSXIGXMSR�

• -RXVSHYGXMSR�SJ�TVSZMWMSRW�VIPEXIH�XS�IPIGXVSRMG�

QSRI]�ERH�VIPEXIH�XVERWEGXMSRW��ERH

• -RXVSHYGXMSR� SJ� XLI� TVMRGMTPI� SJ� VIKYPEXSV]�

WERHFS\IW� XS� EGGSQQSHEXI� ETTVSTVMEXI�

VIKYPEXMSRW� JSV� XLI� IRLERGIQIRX� SJ�

MRRSZEXMSRW�

(IZIPSTQIRX�ERH�IWXEFPMWLQIRX�SJ�E�JVEQI[SVO�

JSV�GSPPIGXMSR�ERH�EREP]WMW�SJ�WI\�HMWEKKVIKEXIH�

HEXE�� 8LI� &ERO� SJ� >EQFME� MR� GSRNYRGXMSR� [MXL�

XLI� GSSTIVEXMRK� TEVXRIVW� ERH� XLI� ƼRERGMEP�

WIVZMGI� TVSZMHIVW� HIZIPSTIH� ERH� MQTPIQIRXIH�

E� JVEQI[SVO� JSV� GSPPIGXMRK� ERH� EREP]^MRK� WI\�

HMWEKKVIKEXIH�HEXE�SR�EGGIWW�ERH�YWEKI�SJ�HMKMXEP�

ƼRERGMEP� WIVZMGIW�� 8LI� GSPPIGXMSR� SJ� XLMW� HEXE�

JEGMPMXEXIW� JSV�IZMHIRGI�FEWIH�TSPMG]� JSVQYPEXMSR�

ERH� HIGMWMSR� QEOMRK�� *YVXLIV� XLI� HEXE� [MPP� FI�

YWIH�JSV�QSRMXSVMRK� XLI�IJJIGXMZIRIWW�SJ�TSPMGIW�

XLEX� LEZI� FIIR� MQTPIQIRXIH�� 8LIWI� IJJSVXW� EVI�

EMQIH� EX� GPSWMRK� XLI� KIRHIV� KET� ERH� MRGVIEWI�

ƼRERGMEP�MRGPYWMSR�JSV�[SQIR�MR�>EQFME��

*7(�>EQFME�[EW�SRI�SJ�XLI�GSSTIVEXMRK�TEVXRIVW�
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XLEX� GSRXVMFYXIH� XS� XLI� EGLMIZIQIRX� SJ� XLMW�

QMPIWXSRI

SME Finance Project 

8LI� &ERO� SJ� >EQFME� [MXL� XLI� WYTTSVX� SJ� XLI�

%PPMERGI� JSV� *MRERGMEP� -RGPYWMSR� �%*-� IQFEVOIH�

SR�E�TVSNIGX�XS�HIZIPST�TSPMG]�JVEQI[SVO�JSV�71)�

ƼRERGI�MR�.ERYEV]�������%�HMEKRSWXMG�WXYH]�[EW�

GSRHYGXIH� MR� ����� ERH� *7(� >EQFME� WYTTSVXIH�

XLI� &ERO� F]� TVSZMHMRK� E� PSGEP� GSRWYPXERX� [LS�

TPE]IH�E�OI]�VSPI�MR�GSRHYGXMRK�XLI�WXYH]�

Implementation of the 2020 FinScope Survey

8LI�&ERO��[MXL�WYTTSVX� JVSQ�SXLIV�WXEOILSPHIVW�

MR�XLI�ƼRERGMEP�WIGXSV�WYGGIWWJYPP]� MQTPIQIRXIH�

XLI�*MR7GSTI������7YVZI]��[LMGL�GSZIVIH��������

EHYPXW� JVSQ� EGVSWW� EPP� HMWXVMGXW� MR� >EQFME�� 8LI�

7YVZI]� MW� XLI�QEMR� WSYVGI� SJ� ƼRERGMEP� MRGPYWMSR�

WXEXMWXMGW��[LMGL�MRGPYHIW�XLI�PIZIP�SJ�EGGIWW�ERH�

YWEKI�SJ�ƼRERGMEP�TVSHYGXW�ERH�WIVZMGIW�EW�[IPP�

EW� EXXMXYHI� XS[EVHW� XLIWI� WIVZMGIW� F]� XLI� EHYPX�

TSTYPEXMSR��8ST�PMRI�ƼRHMRKW�JSV�XLI�7YVZI]�[IVI�

HMWWIQMREXIH�XS�XLI�TYFPMG�SR����(IGIQFIV�������

8LI�7YVZI]�IWXEFPMWLIH�XLEX�XLI�PIZIP�SJ�ƼRERGMEP�

MRGPYWMSR�MRGVIEWIH�XS������TIVGIRX�MR������JVSQ�

�����TIVGIRX�MR�������

*7(� >EQFME� TVSZMHIH� ƼRERGMEP� WYTTSVX� MR� XLI�

WYQ�SJ�e�����������EW�[IPP�EW�XIGLRMGEP�WYTTSVX�

XLVSYKL� XLI� TVSNIGX� XIEQ� ERH� ER� MRXIVREXMSREP�

GSRWYPXERX�JVSQ�7SYXL�%JVMGE��

&S>�LEW�TVMSVMXMWIH�ƼRERGMEP�MRGPYWMSR�EW�SRI�SJ�MXW�

WXVEXIKMG�SFNIGXMZIW�MR�XLI������Ɓ������7XVEXIKMG�

4PER��9RHIV�XLMW�TPER��XLI�&S>�MW�HIWMVSYW�XS�FVMRK�

XLI� YRFEROIH� ERH� YRHIVWIVZIH� TSTYPEXMSR� MRXS�

XLI� JSVQEP� ƼRERGMEP� W]WXIQ�� ERH� XS� MQTVSZI� XLI�

HITXL�ERH�FVIEHXL�SJ�EJJSVHEFPI��WYWXEMREFPI��ERH�

GPMIRX�GIRXVMG� ƼRERGMEP� WIVZMGIW� EZEMPEFPI� XS� EPP�

>EQFMER�GMXM^IRW��

*7(� >EQFME� WIIOW� XS� MRGVIEWI� ƼRERGMEP�

MRGPYWMSR� F]� TVSZMHMRK� MRJSVQEXMSR�� ORS[PIHKI�

ERH� VIWSYVGIW� XS� JEGMPMXEXI� MRRSZEXMSR� ERH�

QEVOIX� GLERKI�� [SVOMRK� [MXL� VIKYPEXSVW� ERH�

TSPMG]QEOIVW��ƼRERGMEP�WIVZMGI�TVSZMHIVW��ERH�GMZMP�

WSGMIX]�SVKERMWEXMSRW��

*7(� >EQFME� EW� E� RIYXVEP� QEVOIX� JEGMPMXEXSV�

FVMRKW�MRJSVQEXMSR�ERH�ORS[PIHKI�XS�XLI�QEVOIX��

ERH� [MWLIW� XS� WYTTSVX� E� WXVSRK�� IJJIGXMZI�� [IPP�

JYRGXMSRMRK� ƼRERGMEP� QEVOIX� MR� >EQFME� WS� EPP�

>EQFMERW� GER� FIRIƼX� JVSQ� ƼRERGMEP� WIVZMGIW��

TEVXMGYPEVP]�PS[�MRGSQI�JEQMPMIW�

&SXL� &S>� ERH� *7(� >EQFME� VIGSKRMWI� XLI�
MQTSVXERGI� SJ� ERH� RIIH� XS� GSRXMRYI� XS� [SVO�
XSKIXLIV�MR�E�GSSVHMREXIH�QERRIV�XS�LIPT�EGLMIZI�
XLI�+SZIVRQIRXƅW�ZMWMSR�SJ�‘universal access and 
usage of a broad range of quality and affordable 
ƼRERGMEP�TVSHYGXW�ERH�WIVZMGIW�F]�����ƅ�
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MONETARY POLICY COMMITTEE 
ANNOUNCEMENT   

8LI�1SRIXEV]�4SPMG]�'SQQMXXII�EX� MXW�QIIXMRKW�
LIPH� JVSQ� 1E]� ��� �� ���� ����� HIGMHIH� XS� OIIT�
XLI� 1SRIXEV]� 4SPMG]� 6EXI� YRGLERKIH� EX� �����
TIVGIRX��8LMW�[EW�XS�EPPS[�JSV�XLI�PEWX�4SPMG]�6EXI�
EHNYWXQIRX�XS�XEOI�JYPP�IJJIGX�SR�XLI�IGSRSQ]��8LI�
'SQQMXXII� [EW� EPWS� GSKRMWERX� SJ� XLI� I\MWXMRK�
ZYPRIVEFMPMXMIW� MR� XLI� ƼRERGMEP� WIGXSV� ERH� JVEKMPI�
KVS[XL�

8LI� 14'� RSXIH� XLEX�� EPXLSYKL� MRƽEXMSR� MW�
TVSNIGXIH�XS�VIQEMR�EFSZI�XLI�YTTIV�FSYRH�SJ�XLI�
����TIVGIRX�XEVKIX�VERKI�SZIV�XLI�JSVIGEWX�LSVM^SR��
MRƽEXMSREV]�TVIWWYVIW�EVI�TVSNIGXIH�XS�IEWI�JEWXIV�
XLER� IEVPMIV� ERXMGMTEXIH�� TEVXMGYPEVP]� XS[EVHW� XLI�
IRH�SJ�XLI�JSVIGEWX�LSVM^SR��

8LMW�[EW�EX�XLI�FEGO�SJ�MQTVSZIH�WYTTP]�SJ�JSSH��
TEVXMGYPEVP]�QEM^I�ERH�[LIEX� JSPPS[MRK�E� WXVSRK�
GVST� LEVZIWX�� LMKLIV� XLER� ERXMGMTEXIH� GSTTIV�
TVMGIW�ERH�MQTVSZIH�I\XIVREP�WIGXSV�WYTTSVX��

8S� VIWXSVI� QEGVSIGSRSQMG� WXEFMPMX]�� XLI�
MQTPIQIRXEXMSR�SJ�ƼWGEP�EHNYWXQIRX�QIEWYVIW�MR�

PMRI�[MXL�XLI�)GSRSQMG�6IGSZIV]�4VSKVEQQI�ERH�
YRHIVWXERHMRKW� VIEGLIH� MR�HMWGYWWMSRW�[MXL� XLI�
-1*��VIQEMR�GVMXMGEP�

REGULATORY SANDBOX GUIDELINES ISSUED

8LI�&ERO�SJ�>EQFME�HMVIGXMZIW�SR�XLI�6IKYPEXSV]�
7ERHFS\�� 8LIWI� HMVIGXMZIW� [IVI� MWWYIH� SR�1E]�
���������8LI�HMVIGXMZIW�EVI�EMQIH�EX�IWXEFPMWLMRK�
E�VIKYPEXSV]�JVEQI[SVO�JSV�XIWXMRK�SJ�E�ZEVMIX]�SJ�
MRRSZEXMZI�TVSHYGXW��WIVZMGIW�ERH�SXLIV�IQIVKMRK�
ƼRERGMEP� XIGLRSPSKMIW� XLEX� LEZI� XLI� TSXIRXMEP�
XS� XVERWJSVQ� XLI� ƼRERGMEP� WIGXSV� ERH� TVSQSXI�
ƼRERGMEP�MRGPYWMSR��

%R]� PMGIRWIH� MRWXMXYXMSR�SV�TVSWTIGXMZI�ETTPMGERX�
XLEX� WIIOW� XS� XIWX� E� RSZIP� ƼRERGMEP� TVSHYGX� SV�
WIVZMGI�MW�IPMKMFPI�XS�ETTP]�JSV�EHQMWWMSR�MRXS�XLI�
WERHFS\��
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FINANCIAL INCLUSION - FINANCIAL LITERACY 
WEEK

8LI�&ERO�SJ�>EQFME�GSRHYGXIH�QIHME�SYXVIEGL�
SR� 1MPPIRRMYQ� 8IPIZMWMSR� ERH� GSQQYRMX]� VEHMS�
WXEXMSRW� MR� 0YETYPE�� 'STTIVFIPX�� 1YGLMRKE��
2SVXLIVR�ERH�2SVXL�;IWXIVR�4VSZMRGIW�HYVMRK�XLI�
*MRERGMEP� 0MXIVEG]�;IIO� �*0;� GEQTEMKR��[LMGL�
[EW�GSRHYGXIH�REXMSR[MHI�JVSQ����XS����1EVGL�
������YRHIV�XLI�XLIQI�ƈ8EOI�'EVI�SJ�=SYV�,IEPXL��
8EOI�'EVI�SJ�=SYV�1SRI]�ƈ��

PERFORMANCE OF THE MOVEABLE PROPERTY 
COLLATERAL REGISTRY UPDATE

8LI� PEVKIWX� YWIVW� SJ� XLI� 1SZIEFPI� 4VSTIVX]�
6IKMWXV]�7]WXIQ��1467�HYVMRK� XLI�ƼVWX�UYEVXIV�
VIQEMRIH� XLI� GSQQIVGMEP� FEROW�� [LS� QEHI�
����VIKMWXVEXMSRW�YRHIV�XLI�W]WXIQ�VITVIWIRXMRK�
��	� SJ� EGXMZMXMIW�� 3R� XLI� SXLIV� LERH�� QMGVS�
ƼRERGI� MRWXMXYXMSRW� VIKMWXIVIH� ��� XVERWEGXMSRW�
[LMGL� VITVIWIRXIH� ��	� SJ� YWEKI�� [LMPI� QSRI]�
PIRHIVW�LEH�X[S�VIKMWXVEXMSRW�VITVIWIRXMRK��	�SJ�
XVERWEGXMSRW��

8LI� YXMPMWEXMSR� SJ� XLI� 1467� MQTVSZIH� JSV� XLI�
TIVMSH�YRHIV�VIZMI[�EW�IZMHIRGIH�F]�XLI�MRGVIEWI�
MR�XLI�RYQFIV�SJ�VIKMWXIVIH�ƼRERGMEP�WXEXIQIRXW�
SR�XLI�W]WXIQ��[LMGL�MRGVIEWIH�F]�����	�XS�����
EX�IRH�1EVGL�������

%�XSXEP�SJ�����MXIQW�[IVI�TPIHKIH�EW�WIGYVMX]�MR�XLI�
UYEVXIV� IRHIH�1EVGL� ���� ����� ER� MQTVSZIQIRX�
JVSQ� ���� MXIQW� VIGSVHIH� MR� UYEVXIV� IRHIH��
(IGIQFIV�����������1SZIEFPI�EWWIXW�EGGSYRXIH�
JSV� XLI� PEVKIWX�TSVXMSR�SJ�EPP� VIKMWXIVIH�GSPPEXIVEP�
EX�����	�

8LI�TVSZMRGMEP� YXMPMWEXMSR�SJ� XLI�1467� VIQEMRIH�
GSRGIRXVEXIH� MR� 0YWEOE�� 'STTIVFIPX� ERH� 'IRXVEP�
TVSZMRGIW� [LMGL� EGGSYRXIH� JSV� ��	�� ��	� ERH�
��	� VIWTIGXMZIP]�� 9XMPMWEXMSR� F]� XLI� SXLIV� WIZIR�
TVSZMRGIW�VIQEMRIH�PS[�EX��	��

8LI� MRXIVIWX� VIKMWXIVIH� SR� XLI� 1467� TVSZMHIW�
VIPMIJ�JSV�PSER�PSWW�TVSZMWMSRW��8LI�VIPMIJ�MW�MR�PMRI 
[MXL� XLI� 0SERW� 'PEWWMƼGEXMSR� ERH� 4VSZMWMSRMRK�
(MVIGXMZIW�SJ������[LMGL� VIUYMVI� MRWXMXYXMSRW�RSX�
XS�MQTEMV�PSERW�XS�XLI�I\XIRX�SJ�XLI�GSPPEXIVEP�LIPH�
MR�XLI�1467��

SUCCESSFUL HOSTING OF THE LEGAL 
SYMPOSIUM

8LI�&ERO�SJ�>EQFME�WYGGIWWJYPP]�LSWXIH��XLI�0IKEP�
7]QTSWMYQ�LIPH�JVSQ���RH�XS���VH�%TVMP�������EX�
%ZERM�6IWSVXW�MR�0MZMRKWXSRI��8LI�SFNIGXMZI�SJ�XLI�
JSVYQ�[EW� XS� IRKEKI� ERH� SFXEMR� MRWMKLXW� JVSQ��
SƾGIVW�VIWTSRWMFPI�JSV�GSQTPMERGI�MR�VIWTIGXMZI�
ƼRERGMEP� MRWXMXYXMSRW�� %HHMXMSREPP]�� XLI� &ERO� SJ�
>EQFME�[ERXIH�XS�KEMR�E�FIXXIV�YRHIVWXERHMRK�SJ��
GLEPPIRKIW�XLI]�JEGI�[LIR�HIEPMRK�[MXL�VIKYPEXSV]�
QEXXIVW��
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8LI� &ERO� SJ� >EQFME� LEW� HSREXIH� /�� QMPPMSR�
XS[EVHW� XLI� 'SZMH���� VIWTSRWI�� [MXL� E� GEPP� XS�
ZEVMSYW� WXEOILSPHIVW�� MRGPYHMRK� TVMZEXI� GMXM^IRW�
XS� NSMR� XLI� ƼKLX�� 7TIEOMRK� HYVMRK� XLI� 1MRMWXV]�
SJ� ,IEPXLƅW� �1S,� 'SVSREZMVYW� YTHEXI� FVMIƼRK��
&ERO� +SZIVRSV�� 1V� 'LVMWXSTLIV� 1ZYRKE�� WEMH�
GSRXEMRQIRX�SJ�XLI�TERHIQMG�VIUYMVIW�E�GSPPIGXMZI�
VIWTSRWI� JVSQ�EPP�WXEOILSPHIVW� MRGPYHMRK�TVMZEXI�
GMXM^IRW�� [MXLSYX� [LMGL� XLI� WTVIEH� GERRSX� FI�
VIWXVEMRIH�

8LI� HSREXMSR� [MPP� FI� GLERRIPIH� XLVSYKL� XLI�
1MRMWXV]�SJ�*MRERGI��[LS�[MPP�MR�XYVR�HMWFYVWI�XLI�
JYRHW�XS�XLI�1MRMWXV]�SJ�,IEPXL���8LI�GSRXVMFYXMSR��
[LMGL� LEW� GSQI� XLVSYKL� XLI� &EROƅW� GSVTSVEXI�
WSGMEP� VIWTSRWMFMPMX]� TVSKVEQQI�� MW� QIERX� XS�
LIPT�EHHVIWW�MQQIHMEXI�TVIWWMRK�RIIHW�XLEX�XLI�
1MRMWXV]�MW�JEGMRK�MRGPYHMRK�WEZMRK�PMZIW��

1V�1ZYRKE� I\TPEMRIH� XLEX� XLI� ZMVYW�� [LMGL� LEW�
OMPPIH� XLSYWERHW� SJ� TISTPI� MR� QER]� GSYRXVMIW�
EGVSWW�XLI�KPSFI�� MW�RS[�TSWMRK�E�WIVMSYW�XLVIEX�
SR� >EQFME� ERH� VIUYMVIW� GSRGIVXIH� IJJSVXW� JVSQ�
IZIV]� MRWXMXYXMSR� ERH� MRHMZMHYEP�� ,I� WXEXIH� XLEX�
WMKRMƼGERX�IGSRSQMG�MQTEGX�LEW�EPVIEH]�SGGYVVIH�
MR� XLI� GSYRXV]� EW� GER� FI� WIIR� JVSQ� VIHYGIH�
TVSHYGXMZMX]��XVEHI�HMWVYTXMSRW��FYWMRIWW�GPSWYVIW�
ERH�HIGMQEXMSR�SJ�XLI�XSYVMWQ�MRHYWXV]�

“The Bank has found it prudent to collaborate with 
the Ministry of Health in preserving human life at a 
GVMXMGEP�XMQI�WYGL�EW�XLMW��[LIR�XLI�XLMVH�[EZI�LEW�
hit the country hard. We have noted that Zambia 
has continued to record increasing numbers of 
new Covid cases and the death toll has also been 
SR�XLI�VMWI�Ɖ�LI�WEMH���

8LI�+SZIVRSV�JYVXLIV�GSQQIRHIH�XLI�IJJSVXW�ERH�
QIEWYVIW�FIMRK� MQTPIQIRXIH�F]� XLI�1MRMWXV]�SJ�
,IEPXL�MR�EHHVIWWMRK�XLI�'SZMH�Ɓ����TERHIQMG�

'SRWMWXIRX� [MXL� MXW� ZMWMSR� SJ� FIMRK� E� H]REQMG�
ERH� GVIHMFPI� GIRXVEP� FERO� XLEX� GSRXVMFYXIW� XS�
XLI�IGSRSQMG�HIZIPSTQIRX�SJ�>EQFME�� XLI�&ERO�
VIGSKRMWIW�XLEX�LIEPXL�MW�SRI�SJ�XLI�OI]�TMPPEVW�SJ�
IGSRSQMG� HIZIPSTQIRX�� 8LI� TVSZMWMSR� SJ� WSGMEP�
KSSH� XS� XLI�TYFPMG� JSWXIVW�E� WIRWI�SJ�TVMHI�ERH�
GSVTSVEXI�VIWTSRWMFMPMX]� JSV� XLI�SVKERMWEXMSR�ERH�
MXW�IQTPS]IIW��

8LIWI�IJJSVXW�FYMPH�SR�XLI�&EROƅW�MRMXMEP�VIWTSRWI�
MR������ MRGPYHMRK� XLI� JSPPS[MRK��QSRIXEV]�TSPMG]�
[EW� VIPE\IH� MR� XLI� WIGSRH� LEPJ� SJ� XLI� ]IEV� XS�
QMXMKEXI� XLI� EHZIVWI� IJJIGXW� SJ� XLI� '3:-(����
WLSGO�SR�TISTPIƅW�PMZIW�ERH�PMZIPMLSSHW�EW�[IPP�EW�
XS�WEJIKYEVH� XLI�WXEFMPMX]�SJ� XLI�ƼRERGMEP�WIGXSV��
8LYW�� XLI�4SPMG]�6EXI�[EW�GYQYPEXMZIP]� PS[IVIH�
F]� ���� FEWMW� TSMRXW� MR� 1E]� ERH� %YKYWX� XS� ����
TIVGIRX��8LI�GYX�MR�XLI�4SPMG]�6EXI�GSQTPIQIRXIH�
SXLIV�FVSEHIV�QIEWYVIW�XLI�&ERO�MQTPIQIRXIH�XS�
QMXMKEXI�XLI�MQTEGX�SJ�'3:-(�����8LIWI�MRGPYHIH�
PMUYMHMX]� WYTTSVX� XS� XLI� ƼRERGMEP� WIGXSV� XS� EZSMH�
WXVIWW� MR�XLI� MRXIVFERO�QSRI]�ERH�HIFX�QEVOIXW�
EW�[IPP�EW�XLI�SZIVEPP�JYRGXMSRMRK�SJ�XLI�IGSRSQ]��
-R� XLMW� VIKEVH�� STIR� QEVOIX� STIVEXMSRW� [IVI�
WGEPIH�YT�XS�TVSZMHI�WLSVX�XIVQ�PMUYMHMX]�WYTTSVX�
SR�QSVI�ƽI\MFPI�XIVQW��

-R� EHHMXMSR�� E� ���� ]IEV� /��� FMPPMSR� 8EVKIXIH�
1IHMYQ�8IVQ� 6IƼRERGMRK� *EGMPMX]� [EW�
IWXEFPMWLIH�XS�TVSZMHI�JYRHW�XS�IPMKMFPI�*MRERGMEP�
7IVZMGI�4VSZMHIVW�JSV�SR�PIRHMRK�XS�TVMSVMX]�WIGXSVW�
EX�EXXVEGXMZI�VEXIW��7S�JEV��/����FMPPMSR�SYX�SJ�/���

By Zambanker Reporter
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FMPPMSR� YRHIV� XLI� 1IHMYQ� 8IVQ� 6IƼRERGMRK�
*EGMPMX]�LEW�FIIR�HMWFYVWIH�EW�EX���XL�.YRI���������

*YVXLIV�� E� WIGSRHEV]� QEVOIX� FSRH� TYVGLEWI�
TVSKVEQQI��[EW�MQTPIQIRXIH�XS�WYTTSVX�QEVOIX�
PMUYMHMX]� ERH� TVSQSXI� FSRH� GSRWSPMHEXMSR�� 8LMW�
[EW� I\TIGXIH� XS� WYTTSVX� XLI� HIITIRMRK� SJ� XLI�
WIGSRHEV]� XVEHMRK� SJ� +SZIVRQIRX� TETIV� ERH�
WXVIRKXLIR� XLI� XVERWQMWWMSR�SJ�QSRIXEV]�TSPMG]��
*SPPS[MRK�XLI�MQTPIQIRXEXMSR�SJ�XLIWI�QIEWYVIW��
QSRI]�QEVOIX�PMUYMHMX]�GSRHMXMSRW�IEWIH��

1IER[LMPI�� XLI� &EROIVW� %WWSGMEXMSR� SJ� >EQFME�
�&%>�LEW�HSREXIH�������S\]KIR�G]PMRHIVW�ZEPYIH�
EX� /�������� XS� XLI�1MRMWXV]� SJ� LIEPXL� XS� LIPT� MR�
VIHYGMRK�XLI�EGYXI�WLSVXEKI�SJ�S\]KIR�MR�0YWEOE�
LSWTMXEPW�JSV�EX�PIEWX�XLVII�QSRXLW��

7TIEOMRK�HYVMRK� XLI�HSREXMSR��&%>�'LEMVTIVWSR��
1V�,IVQER�/EWIOIRHI�WEMH�XLI�UYERXMX]�SJ�S\]KIR�
EW�EHZMWIH�F]� XLI�1MRMWXV]�SJ�,IEPXL�[MPP� KVIEXP]�
LIPT�MR�VIHYGMRK�XLI�EGYXI�WLSVXEKI�SJ�S\]KIR�MR�
0YWEOE�,SWTMXEPW�JSV�EX�PIEWX�XLVII�QSRXLW�
 
1V� /EWIOIRHI�� [LS� MW� EPWS� 7XERHEVH� 'LEVXIVIH�
&ERO�'LMIJ�)\IGYXMZI�3ƾGIV��WEMH�&%>�VIGSKRMWIW�
XLI� WXVEMR� XLI� GSYRXV]ƅW� LIEPXL� JEGMPMXMIW� ERH�
[SVOIVW� EVI� JEGIH� [MXL� MR� PSSOMRK� EJXIV� GVMXMGEP�
GEVI� TEXMIRXW�� IWTIGMEPP]� XLSWI� MQTEGXIH� F]� XLI�
'SZMH����TERHIQMG��

-R�VIGSKRMWMRK�XLI�EGYXI�WLSVXEKI�SJ�S\]KIR�MR�XLI�
GSYRXV]�� XLI� %WWSGMEXMSR� LEW� TEVXRIVIH�[MXL� XLI�

'IRXVI�JSV�-RJIGXMSYW�(MWIEWIW�6IWIEVGL�MR�>EQFME�
�'-(6>�XS�TVSGYVI�������S\]KIR�G]PMRHIVW�ZEPYIH�
EX�/���������8LI�WYVKI�MR�'SZMH����MRJIGXMSRW�ERH�
VIPEXIH�HIEXLW� MW�RSX�SRP]�EFSYX�WXEXMWXMGW��FYX� MX�
MW�QSVI�EFSYX�XLI�TISTPI�[I�GEPP�SYV�GSPPIEKYIW��
IQTPS]IIW��GYWXSQIVW��JEQMP]��ERH�JVMIRHW��

“As banks, we commit to ensuring that self-service 
HMKMXEP� FEROMRK� TPEXJSVQW� WIVZMGIW� GSRXMRYI� XS�
STIVEXI�IƾGMIRXP]�SR�E����LSYV�FEWMW�Ɖ�LI�WEMH
�
,I�ETTIEPIH�XS�GPMIRXW�XS�XVERWEGX�JVSQ�XLI�WEJIX]�
SJ� XLIMV� LSQIW� XLVSYKL� HMKMXEP� GLERRIPW� �SRPMRI�
ERH�QSFMPI�FEROMRK�ERH�SRP]�ZMWMX�FVERGLIW�[LIR�
EFWSPYXIP]�RIGIWWEV]��,I�EPWS�EWWYVIH�XLEX�FEROW�
[MPP�IRWYVI�GSRXMRYMX]�MR�XLI�STIVEXMSRW�SJ�EPP�XLIMV�
%81W� ERH� 'EWL� (ITSWMX� 1EGLMRIW�� -R� EHHMXMSR��
FEROW� LEZI� TYX� MR� TPEGI� &YWMRIWW� 'SRXMRYMX]�
TVSXSGSPW� XS� IRWYVI� WQSSXL� STIVEXMSRW� SJ� XLI�
EFSZI�GLERRIPW�

ƈ8LIVIJSVI�� LIPT� YW� XS� TVSXIGX� SYV� IQTPS]IIW�
EW�[I�TVSXIGX�]SY�F]�IQFVEGMRK�HMKMXEP�FEROMRK�
channels as the nation goes through the lethal 
ƄXLMVH� [EZIƅ� SJ� 'SZMH����� %PP� SYV� GLERRIPW� [MPP�
VIQEMR�STIR�HYVMRK�XLMW�TIVMSH�XS�IRWYVI�GPMIRXW�
GSRXMRYI�EGGIWWMRK�IWWIRXMEP� ƼRERGMEP� WIVZMGIW��
-R� XLMW� VIWTIGX�� MX� LEW� FIGSQI� MQTIVEXMZI� XS�
elevate health and safety measures so that our 
ZEVMSYW� XSYGL� TSMRXW� �IWTIGMEPP]� XLI� FVERGLIW�
do not become a conduit of transmission for 
'3:-(����Ɖ�LI�EHHIH��

+SZIVRSV�1ZYRKE�WTIEOMRK�XS�(V��/IRRIH]�1EPEQE���4IVQERIRX�7IGVIXEV]��1MRMWXV]�SJ�,IEPXL��HYVMRK�XLI�
donation.

13ZAMBANKERJUNE 2021



8LI� &ERO� SJ� >EQFME� LEW� MWWYIH� 'YVVIRG]�
'MVGYPEXMSR� +YMHIPMRIW� XS� TVSQSXI� ERH� IRLERGI�
UYEPMX]� GSRXVSP� SJ� GMVGYPEXMRK� FERORSXIW�� 8LI�
KYMHIPMRIW�GSRWIUYIRXP]�I\TPEMR�ZEVMSYW�'YVVIRG]�
1EREKIQIRX� EGXMZMXMIW� XLEX� GSRXVMFYXI� XS[EVHW�
QEMRXEMRMRK� ER� IƾGMIRX� GEWL� G]GPI�� 8LIWI�
KYMHIPMRIW�EVI�MRXIRHIH�XS�FI�YWIH�F]�EPP�TPE]IVW�
MR� XLI� 'EWL� G]GPI�� [LMGL� MRGPYHIW� XLI� &ERO� SJ�
>EQFME��GSQQIVGMEP�FEROW��QENSV�GEWL�LERHPIVW�
ERH�MRHIIH�XLI�KIRIVEP�TYFPMG�

8LI�&ERO�MR�XLI�VIGIRX�TEWX�MRXIRWMƼIH�GEQTEMKRW�
XS� IRGSYVEKI� ERH� TVSQSXI� XLI� YWI� SJ� ZEVMSYW�
JSVQW� SJ� IPIGXVSRMG� TE]QIRXW� [LMGL� EVI� WEJIV�
ERH�IƾGMIRX�[MXL�E�ZMI[�SJ�VIHYGMRK�XLI�GSYRXV]ƅW�
LIEZ]� VIPMERGI� SR� GEWL� EW� E�QSHI� SJ� TE]QIRX��
,S[IZIV�� XLI� I\MWXIRGI� SJ� ZEVMSYW� XIGLRSPSKMGEP�
ERH� TW]GLSPSKMGEP� MQTIHMQIRXW� EWWSGMEXIH�
[MXL� IPIGXVSRMG� TE]QIRXW� LEZI� PIH� XS� GSRXMRYIH�
HITIRHIRG]� SR� GEWL�� 'EWL� XVERWEGXMSRW� LEZI�
GSRXMRYIH�XS�VMWI�HIWTMXI�XLI�TVIZEPIRGI�SJ�SXLIV�
JSVQW�SJ�TE]QIRXW�
 
8LI� MRGVIEWI� MR� FERORSXIW� MR� GMVGYPEXMSR�
RIGIWWMXEXIW� XLEX� XLI� &ERO� GSRXMRYIW� XS� GPSWIP]�
QSRMXSV� XLI� UYEPMX]� SJ� FERORSXIW� ERH� GSQIW�
YT�[MXL� MRXIVZIRXMSRW� XLEX� MX� HIIQW� ƼX� XS� XMQIP]�

[MXLHVE[�YRƼX�FERORSXIW�MR�SVHIV�XS�QEMRXEMR�XLI�
MRXIKVMX]�SJ�XLI�'YVVIRG]��

8LIWI� KYMHIPMRIW� EVI� MRXIRHIH� XS� TVSQSXI� XLI�
GMVGYPEXMSR�SJ�EGGITXEFPI�KSSH�UYEPMX]�FERORSXIW�
ERH� GSMRW� XS� WYTTSVX� IGSRSQMG� EGXMZMX]� MR� XLI�
GSYRXV]��

8LI�+YMHIPMRIW�TVSZMHI�E�TVSGIWW�XLVSYKL�[LMGL�
XLI� &ERO� SJ� >EQFME� XSKIXLIV� [MXL� GSQQIVGMEP�
FEROW� ERH� XLI� TYFPMG� EX� PEVKI� IRWYVI� XLEX�
FERORSXIW� ERH� GSMRW� MR� GMVGYPEXMSR� EVI� MR� KSSH�
GSRHMXMSR� ERH� SJ� EGGITXEFPI� UYEPMX]�� 'PIER�
FERORSXIW� ERH� GSMRW�QEOI� XLI� MHIRXMƼGEXMSR� SJ�
GSYRXIVJIMXW�IEW]�F]�XLI�TYFPMG��JEGMPMXEXI�IEW]�YWI�
SR�ZIRHMRK�QEGLMRIW�ERH�%81W�ERH�TVSZMHI�WEJI�
ERH�L]KMIRMG�MRWXVYQIRXW�JSV�XVEHI��

8LIWI� +YMHIPMRIW� WIIO� XS� TVSZMHI� E� WXVYGXYVI�
XLVSYKL� [LMGL� XLI� &ERO� WLEPP� QEMRXEMR� KSSH�
UYEPMX]� GYVVIRG]� MR� GMVGYPEXMSR� ERH� EVI� MRXIRHIH�
XS� TVSQSXI� XLI� GMVGYPEXMSR� SJ� EGGITXEFPI� KSSH�
UYEPMX]�FERORSXIW�ERH�GSMRW�XS�WYTTSVX�IGSRSQMG�
EGXMZMX]�XLVSYKL��
• 8LI� TVSZMWMSR� SJ� ETTVSTVMEXI� WXERHEVHW�

HIƼRMRK�Ƅ*MXƅ�ERH�Ƅ9RƼXƅ�'YVVIRG]��
• 8LI�MWWYERGI�SJ�GYVVIRG]��

…to promote the circulation of acceptable  
good quality banknotes and coins to support 
economic activity in the country

&]�>EQFEROIV�6ITSVXIV
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• 8LI� [MXLHVE[EP� ERH� HIWXVYGXMSR� SJ� YRƼX�
GYVVIRG]�

• 6YPIW� JSV� I\GLERKI� SJ� QYXMPEXIH� GYVVIRG]��
ERH

• 4VSZMWMSR�SJ�GSRXMRYSYW�TYFPMG�IHYGEXMSR�

8LI�&ERO�WLEPP�MWWYI�&ERORSXI�5YEPMX]�7XERHEVHW�
EW� QE]� FI� ETTPMGEFPI� JVSQ� XMQI� XS� XMQI�� 8LI�
UYEPMX]� WXERHEVHW� WLEPP� WTIGMJ]� XLI� VIUYMWMXI�
WXERHEVHW�XLEX�WLEPP�FI�ETTPMGEFPI�JSV�YRMJSVQMX]�
SJ� ETTPMGEXMSR� F]� XLI� QEVOIX�� 8LIWI� WXERHEVHW�
XLYW�TVSZMHI�I\EQTPIW�EW�XS�[LEX�Ƅ*MXƉ�FERORSXIW�
ERH� GSMRW� WLSYPH� PSSO� PMOI� [LIR� GSQTEVIH�
[MXL� Ƅ9RƼXƅ� FERORSXIW�ERH�GSMRW�WS�EW� XS�EWWMWX�
XLSWI�VIUYMVIH�XS�WSVX� XLIQ�XS�GSQI�YT�[MXL�ER�
ETTVSTVMEXI�HIXIVQMREXMSR��

8LI� JSPPS[MRK� WLEPP� FI� XLI� VIUYMVIQIRXW� JSV� XLI�
QEMRXIRERGI� SJ� FERORSXI� ERH� GSMRW� UYEPMX]�
WXERHEVHW��EPP� TEVXMIW� MR� XLI�GYVVIRG]�G]GPI�WLEPP�
TVSQSXI� ERH�QEMRXEMR� XLI� UYEPMX]� WXERHEVHW� EW�
TVSZMHIH�� SRP]� �*MX� KSSH� UYEPMX]� FERORSXIW� ERH�
GSMRW� WLEPP� FI� QEHI� EZEMPEFPI� JSV� VIXYVR� MRXS�
GMVGYPEXMSR��

8S�EGLMIZI�MXW�SFNIGXMZIW��XLI�&ERO�[MPP�IRWYVI�XLEX�
MX�QEMRXEMRW� EHIUYEXI� WXSGOW� SJ� FERORSXIW� ERH�
GSMRW�EX�EPP� XMQIW��8LI�WXSGOW�SJ�RI[�FERORSXIW�
ERH�GSMRW�[MPP�FI�YWIH�WMHI�F]�WMHI�[MXL�VIMWWYEFPI�
FERORSXIW�ERH�GSMRW� XS� VITPEGI�YRƼX�FERORSXIW�
ERH�HEQEKIH�GSMRW�MR�GMVGYPEXMSR�
 
-R�SVHIV�XS�QEMRXEMR�E�LMKL�PIZIP�SJ�GPIER�FERORSXIW�
MR� GMVGYPEXMSR�� XLI� &ERO� SJ� >EQFME� IRGSYVEKIW�
I\TIHMXMSYW� [MXLHVE[EP� SJ� YRƼX� FERORSXIW� JVSQ�
GMVGYPEXMSR� XLVSYKL� XLI� IWXEFPMWLIH� FERORSXI�
GMVGYPEXMSR� GLERRIP�� XLI� GSQQIVGMEP� FEROW��
'SQQIVGMEP�FEROW�WLEPP�HITSWMX�GEWL�WSVXIH�MRXS�
*MX�ERH�9RƼX�EW�TVIWGVMFIH�MR�XLI�&ERO�SJ�>EQFME�
6YPIW�JSV�(ITSWMXMRK�'EWL��8LI�&ERO�WLEPP�TVSZMHI�
WSVXMRK� WXERHEVHW� JSV� FERORSXIW� XS� GSQQIVGMEP�
FEROW��

;LIVI�VIUYMVIH��GSQQIVGMEP�FEROW�WLEPP�HITSWMX�
FERORSXIW�GPEWWMƼIH�EW�*-8�ERH�92*-8�EX�XLI�&ERO�
SJ�>EQFME�MR�WITEVEXI�XVYROW��8LI�&ERO�[MPP�ZIVMJ]�
ERH� EYXLIRXMGEXI� EPP� HITSWMXW� JVSQ� GSQQIVGMEP�
FEROW�FIJSVI�VIMWWYI�SV�HIWXVYGXMSR��

%� FERORSXI� WLEPP� FI� GSRWMHIVIH� YRƼX� JSV�
VIGMVGYPEXMSR� [LIR� MX� LEW� ER]� SJ� XLI� JSPPS[MRK�
HIJIGXW�� LSPIW�� XIEVW�� LIEX� HEQEKI�� VITEMVW��
YRHIWMVEFPI�QEXIVMEP� SR� XLI� FERORSXI�� MRO� [IEV��
WSMPMRK� ERH� WXVYGXYVEP� HEQEKI�� HIJEGIH� SV�
X[MWXIH�SYX�SJ�WLETI��GSMRW��VIHYGIH�[IMKLX�ERH�
HMWGSPSYVEXMSR��GSMRW�EW�[IPP�EW�QIPXIH��GSMRW�

8LI� &ERO� SJ� >EQFME� LEW� E� WXEXYXSV]� SFPMKEXMSR�
XS� MWWYI�FERORSXIW�ERH�GSMRW� XS�FI� PIKEP� XIRHIV�
MR�>EQFME�ERH�XS�VIKYPEXI�EPP�QEXXIVW�VIPEXMRK�XS�
XLI� GYVVIRG]� SJ� XLI� 6ITYFPMG� YRHIV� XLI� &ERO� SJ�
>EQFME� %GX�2YQFIV� ��� SJ� ����� WIGXMSR� ��� -X� MW�
XLI�VIWTSRWMFMPMX]�SJ�XLI�&ERO�XS�IRWYVI�XLEX�XLIVI�
EVI�EHIUYEXI�FERORSXIW�ERH�GSMRW� MR�GMVGYPEXMSR�
XS� JEGMPMXEXI� XVEHI� ERH� XS� IRWYVI� XLEX� XLI� TYFPMG�
QEMRXEMRW� XLI� GSYRXV]ƅW� PIKEP� XIRHIV� YRHIV�
TVIWGVMFIH�WXERHEVHW�XLEX�EMH�IEW]�MHIRXMƼGEXMSR��

-R� SVHIV� XS� JYPƼPP� XLMW� WXEXYXSV]� SFPMKEXMSR�� XLI�
&ERO� IRHIEZSYVW� XS� QEMRXEMR� ER� EGGITXEFPI�
UYEPMX]�SJ�FERORSXIW�MR�GMVGYPEXMSR�XS�IRWYVI�IEW]�
VIGSKRMXMSR� SJ� KIRYMRI� FERORSXIW� F]� GMXM^IRW��
8S� IRWYVI� XLEX� FERORSXIW� MR� GMVGYPEXMSR� VIQEMR�
GPIER��XLI�&ERO�SJ�>EQFME�[MPP�GSRXMRYI�XS�WYTTP]�
GPIER� FERORSXIW� XLVSYKL� 'SQQIVGMEP� FEROW�
[LMPI� [MXLHVE[MRK� ERH� HIWXVS]MRK� ER]� WSMPIH� SV�
QYXMPEXIH�FERORSXIW��

8LI� &ERO� SJ� >EQFME� MW� GSQQMXXIH� XS� IRWYVMRK�
XLEX� TYFPMG� HIQERH� JSV� FERORSXIW� ERH� GSMRW� MW�
QIX�EX�EPP�XMQIW�ERH�XLEX�XLI�FERORSXIW�ERH�GSMRW�
MR�GMVGYPEXMSR�EVI�SJ�E�TVIWGVMFIH�UYEPMX]��8LI�&ERO�
[MPP�[MXLHVE[�ERH�HIWXVS]�EPP�FERORSXIW�ERH�GSMRW�
HIIQIH� YRƼX� JSV� GMVGYPEXMSR� ERH� VITPEGI� XLIQ�
[MXL�ƼX�SRIW�

15ZAMBANKERJUNE 2021



(ITYX]�+SZIVRSV�3TIVEXMSRW��(V�*VERGMW�'LMTMQS�
LEW�WEMH�XLI�&ERO�SJ�>EQFME�LEW�E�ZIWXIH�MRXIVIWX�
MR�IRWYVMRK�XLEX�XLI�ƼRERGMEP�WIGXSV�MW�MRRSZEXMZI��
VIWTSRWMZI� XS� HIQERH� ERH� WYTTSVXW� >EQFMEƅW�
IGSRSQMG� KVS[XL� NSYVRI]�� [LMPI� QEMRXEMRMRK�
WXEFMPMX]��

7TIEOMRK�HYVMRK�XLI�TSPMG]�[SVOWLST�SR�%GGIWW�XS�
*MRERGI�JSV�7QEPP�ERH�1IHMYQ�7GEPI�)RXIVTVMWIW�
�71)� MR� >EQFME�� (V�� 'LMTMQS� WEMH� XLI� &ERO� SJ�
>EQFME� VIQEMRW� GSQQMXXIH� XS� WYTTSVXMRK� XLI�
ƼRERGMEP� MRGPYWMSR�EKIRHE�ERH� XLI�HIZIPSTQIRX�
SJ� TVSHYGXW� ERH� WIVZMGIW� HIWMKRIH� XS�QIIX� XLI�
RIIHW�SJ�XLI�>EQFMER�71)W�WIGXSV��

,I�WXVIWWIH�XLEX�XLI�&S>�VIGSKRMWIW�XLI�MQTSVXERX�
VSPI�71)W��TEVXMGYPEVP]�XLSWI�PIH�F]�[SQIR��TPE]�
MR� XLI� GSYRXV]ƅW� IGSRSQMG� KVS[XL� ERH� TSZIVX]�
VIHYGXMSR� WXVEXIK]�� ,I� RSXIH� XLEX� [LMPI� WSQI�
71)W� EVI� EHETXMRK� XLVSYKL� HMZIVWMƼGEXMSR� SJ�
XLIMV� FYWMRIWW� QSHIPW�� E� WMKRMƼGERX� TVSTSVXMSR�
SJ� 71)W� EVI� JEGIH� [MXL� GLEPPIRKIW� MR� QIIXMRK�
ƼRERGMEP� SFPMKEXMSRW� ERH� MRZIWXMRK� MR� IRXIVTVMWI�
KVS[XL��

ƈ-X� MW� IWWIRXMEP� XLIVIJSVI�� XLEX� XLI�ƼRERGMEP� WIGXSV�
GSRXMRYIW�XS�I\TERH�MXW�TSVXJSPMS�SJ�TVSHYGXW�ERH�
WIVZMGIW�F]�PIZIVEKMRK�VIJSVQW��HMKMXEP�MRRSZEXMSRW�
and targeted outreach. We shall continue to 
enhance our partnership with the World Bank and 
ETTVIGMEXI� XLI� WYTTSVX� VIRHIVIH� XS� XLI� ƼRERGMEP�
WIGXSV� XS�IRWYVI�ƼRERGMEP�WIVZMGIW�ERH�GVIHMX�EVI�
accessible to all segments of society particularly 
XLI�71)�WIGXSV�Ɖ�LI�WEMH�

8LI�(ITYX]�+SZIVRSV�MRHMGEXIH�XLEX�XLI�'3:-(����
TERHIQMG�LEW�GEYWIH�YRTVIGIHIRXIH�IGSRSQMG�
GLEPPIRKIW�ERH�HIZEWXEXMSR�KPSFEPP]�ERH�>EQFME�
MW�RS�I\GITXMSR��EHHMRK�XLEX��71)W�MR�>EQFME�LEZI�
TEVXMGYPEVP]�JEGIH�WIZIVI�PMUYMHMX]�GSRWXVEMRXW��[MXL�
HIGVIEWMRK� HIQERH�� WYTTP]� GLEMR� MRXIVVYTXMSRW�
ERH�ER�YRGIVXEMR�VIGSZIV]�XMQIPMRI��

8LI� PEXIWX� 'VIHMX� 1EVOIX� 1SRMXSVMRK� 6ITSVX�
WLS[W�XLEX�GVIHMX�GSRHMXMSRW�VIQEMR�GSRWXVEMRIH�
JSV� LSYWILSPHW� ERH� 71)W�� [MXL� QSVI� WXVMRKIRX�
GVIHMX� GVMXIVME� FIMRK� MQTPIQIRXIH�� 8LI� 6ITSVX�
WLS[W� XLEX� HIQERH� JSV� [SVOMRK� GETMXEP� LEW�
MRGVIEWIH� GSRWMHIVEFP]� EW� FYWMRIWWIW� WIIO� XS�
ƼRERGI�SRKSMRK�STIVEXMSRW��%HHMXMSREPP]��EPXLSYKL�
PIRHMRK�VEXIW�LEZI�JEPPIR�MR�VIWTSRWI�XS�XLI�&EROƅW�
8186*�MRMXMEXMZI��XLI]�EVI�WXMPP�YREJJSVHEFPI�[LMPI�
GSPPEXIVEP�VIUYMVIQIRXW�VIQEMR�YRGLERKIH��8LIWI�
GLEPPIRKIW�EVI�I\EGIVFEXIH�JSV�[SQIR�PIH�71)W��

)ZIR� FIJSVI� XLI� SYXFVIEO� SJ� XLI� '3:-(����
TERHIQMG�� XLI� &S>� [EW� IRKEKIH� MR� WXVEXIKMIW�
EMQIH�EX�JEGMPMXEXMRK�MRGVIEWIH�EGGIWW�XS�ƼRERGMEP�
WIVZMGIW� F]�[SQIR� IRXVITVIRIYVW� ERH� XLI� 71)�
WIGXSV�MRGPYHMRK�XLI�JSPPS[MRK��

• -R� ������ XLI� &ERO� SJ� >EQFME� TEVXRIVIH�
[MXL� XLI� PSGEP� SƾGI� SJ� XLI� -RXIVREXMSREP�
0EFSYV� 3VKERMWEXMSR� XS� TVSQSXI� XLI� YWI� SJ�
XLI� *IQEPI� ERH� 1EPI� 3TIVEXIH� 7QEPP� ERH�
1IHMYQ�)RXIVTVMWI��*%137�WIPJ�GLIGO�EYHMX�
F]�FEROW��RSR�FEROW��ERH�VIGIRXP]�TE]QIRXW�
W]WXIQW� FYWMRIWWIW�� 8LMW� MRMXMEXMZI� [EW�
EMQIH� EX� WYTTSVXMRK� [SQIRƅW� EGGIWW� XS�
TVSHYGXMZI� EWWIXW� WYGL� EW� ƼRERGI�� GETMXEP�
ERH�IRXVITVIRIYVWLMT�[MXL�XLI�WSPI�TYVTSWI�SJ�

By Zambanker Reporter

16 ZAMBANKER JUNE 2021



IRLERGMRK�XLI�TVSZMWMSR�SJ�WYMXEFPI�ƼRERGMEP�
WIVZMGIW� JSV� [SQIR�� 8S�HEXI�� E� XSXEP� SJ� ���
&ERO�SJ�>EQFME�IQTPS]IIW�LEZI�FIIR�XVEMRIH�
EW�*%137�JEGMPMXEXSVW��8LYW�JEV��E�XSXEP�SJ����
ƼRERGMEP� WIVZMGIW�TVSZMHIVW� LEZI�YRHIVKSRI�
*%137�GLIGO�EYHMXW��

• -R� ������ XLI� &S>� EYKQIRXIH� MXW� GETEGMX]�
FYMPHMRK� TVSKVEQQIW� JSV� *74W� XS� HIWMKR�
[SQIRƅW� QEVOIX� TVSKVEQQIW� F]� LSWXMRK�
XLI� +PSFEP� &EROMRK� %PPMERGI� %PP�7XEVW� %JVMGE�
%GEHIQ]�� �*VSQ� XLMW� XVEMRMRK�� WIZIVEP�FEROW�
LEZI�HIWMKRIH�RSXEFPI�ZEPYI�TVSTSWMXMSRW�XS�
WIVZI�[SQIR�71)W��-R�XLMW�GSRXI\X��XLI�WYVZI]�
SJ� [SQIR� PIH� 71)W� MR� 0YWEOE�� 'STTIVFIPX�
ERH� )EWXIVR� 4VSZMRGI� GSRHYGXIH� YRHIV� XLI�
;SVPH�&EROƅW�;SQIR�)RXVITVIRIYVW�*MRERGI�
-RMXMEXMZI� �;I*M�� MW� IZIR�QSVI� VIPIZERX��8LMW�
TVSZMHIW� YW� [MXL� XLI� PEXIWX� MRWMKLX� MRXS� XLI�
ƼVQW� EGVSWW� WIGXSVW� ERH� WLS[W� XLEX� XLIVI�
MW� E� LMKL� HIQERH� JSV� GVIHMX� F]� [SQIR� PIH�
71)W�MR�XLI�GSYRXV]�FYX�XLEX�XLI]�EVI�YREFPI�
XS�EGGIWW�MX�JVSQ�ƼRERGMEP�WIVZMGIW�TVSZMHIVW��

• 8LI� VIWYPXW� SJ� XLI� WYVZI]� GSRHYGXIH� SR�
1SZIEFPI� %WWIXW� &EWIH� 0IRHMRK� WLS[W�
XLEX� HIWTMXI� XLI� WYGGIWWJYP� MQTPIQIRXEXMSR�
SJ� XLI� 1SZEFPI� 4VSTIVX]� 7IGYVMX]� -RXIVIWX�
%GX� �147-�� ERH� XLI� IWXEFPMWLQIRX� SJ� XLI�

1SZEFPI� 4VSTIVX]� 'SPPEXIVEP� 6IKMWXV]�� [LMGL�
MW� EHQMRMWXIVIH� F]� 4EXIRXW� ERH� 'SQTERMIW�
6IKMWXVEXMSR�%KIRG]��4%'6%��XLI�ERXMGMTEXIH�
YTXEOI� MR� XLI� YWI� SJ� QSZIEFPI� GSPPEXIVEP�
JSV� EGGIWWMRK� GVIHMX�� [LIR� GSQTEVIH� XS�
HIZIPSTQIRXW� MR� SXLIV� GSYRXVMIW� LEW� RSX�
FIIR�WIIR��

8LMW� RI[� PIKEP� ERH� MRWXMXYXMSREP� JVEQI[SVO�
[EW�HIWMKRIH�XS�TVSZMHI�KVIEXIV�PIKEP�GIVXEMRX]�
ERH� XVERWTEVIRG]� JSV� WIGYVIH� PIRHMRK� SR�
QSZEFPI� TVSTIVX]�� 7IGYVIH� GVIHMXSVW� GSYPH�
YPXMQEXIP]� LEZI� XLI� EFMPMX]� XS� MRRSZEXI� ERH�
MRXVSHYGI� RI[� X]TIW� SJ� EWWIX�FEWIH� PIRHMRK�
TVSHYGXW�� 8LIVIJSVI�� MJ� [IPP� YXMPMWIH�� XLI�
VIKMWXIV� [SYPH� EPPS[�[SQIR� PIH� 71)W� [LS�
HS�RSX�LEZI� PERHIH�TVSTIVX]� XS�LEZI�EGGIWW�
XS�GVIHMX�F]�TPIHKMRK�XLIMV�QSZEFPI�TVSTIVXMIW�
EW�GSPPEXIVEP��

• 8LI�&ERO�[MPP�WSSR�MQTPIQIRX�XLI�VIKYPEXSV]�
WERHFS\� XS� WYTTSVX� MRRSZEXMSRW� ERH� RI[�
TVSHYGX� HIWMKRW� F]� *74ƅW�� TEVXMGYPEVP]��
*MRERGMEP� 8IGLRSPSKMIW� �*MR8IGLW� MR� E�
GSRXVSPPIH�IRZMVSRQIRX��8LMW�MW�ER�STTSVXYRMX]�
JSV�GSPPEFSVEXMZI�[SVO�EQSRK�*74W�XS�HIWMKR�
ETTVSTVMEXI�TVSHYGXW�JSV�XLI�71)�WIGXSV�

• -R� EHHMXMSR�� XLI� &ERO� LEW� HIZIPSTIH� E�
WI\�HMWEKKVIKEXIH� WYTTP]�WMHI� ƼRERGMEP�
MRGPYWMSR� HEXE� JVEQI[SVO� ERH� *74ƅW� LEZI�
FIIR� TVSZMHMRK� WI\�HMWEKKVIKEXIH� HEXE�
WMRGI� 7ITXIQFIV� ������ 8LI� MQTSVXERGI� SJ�
WI\�HMWEKKVIKEXIH� HEXE� ERH� MXW� MQTEGX� SR�
IJJIGXMZI�HIGMWMSR�QEOMRK��EX�EPP� PIZIPW��QSWX�
IWTIGMEPP]�TVSHYGX�ERH�WIVZMGI�HIWMKR��GERRSX�
FI� SZIV� WXEXIH�� 8LMW� MRJSVQEXMSR�[MPP� MRJSVQ�
TSPMG]� MRXIVZIRXMSRW� XS� MHIRXMJ]� ERH� EHHVIWW�
FEVVMIVW�JEGIH�F]�71)W�MR�EGGIWWMRK�ƼRERGI�
EW�[IPP�EW�EWWMWX�[MXL�QSHMJ]MRK�XLI�I\MWXMRK�
TSPMGMIW�� WXVEXIKMIW� ERH� SXLIV� QIEWYVIW� JSV�
MRGVIEWMRK� ƼRERGMEP� MRGPYWMSR�� 8LI� &ERO� MW�
EPWS�TVITEVMRK�XS�YRHIVXEOI�ER�71)�*MR7GSTI�
WYVZI]�MR�������ERH�XLI�VIWYPXW�SJ�XLI�WYVZI]�
SJ� [SQIR� PIH� 71)ƅW� [MPP� TVSZMHI� ZEPYEFPI�
MRTYX�MRXS�XLI�HIWMKR�SJ�XLI�REXMSR[MHI�WYVZI]�

Dr. Francis Chipimo
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-R� XLI� PEWX� IHMXMSR�� [I�
PSSOIH�EX�LS[�XS�GVIEXI�
E�WMQTPI�4IRWMSR�*YRH�
YWMRK� +SZIVRQIRX�
7IGYVMXMIW�� -R� XLMW�
MWWYI�� [I� EVI� KSMRK�
XS� PSSO� EX� LS[� SRI�
[SYPH� GVIEXI� E� JYRH�

XS�VIGIMZI�E�WTIGMƼG�EQSYRX�SR�E�QSRXLP]�FEWMW��
7SQI�VIEHIVW�LEZI�VIUYIWXIH�XLEX�[I�EWWMWX�XLIQ�
MR�HIWMKRMRK�E�WMQTPI�JYRH�JSV�XLIMV�WGLSSP�KSMRK�
GLMPHVIR�XS�FI�VIGIMZMRK�QSRXLP]�EPPS[ERGIW��;I�
[MPP�XEOI�E�ƼVWX�]IEV�WXYHIRX�TYVWYMRK�E�JSYV�]IEV�
TVSKVEQ�EX�E�9RMZIVWMX]� MR�>EQFME��;I�[ERX�XLI�
WXYHIRX�XS�FI�VIGIMZMRK�/���������IZIV]�QSRXL�XS�
FI�TEMH�XS�XLIMV�EGGSYRX��;I�GER�VITPMGEXI�XLMW�XS�
VITVIWIRX�QSRXLP]�FMPPW�WYGL�EW�VIRXEP��YXMPMX]�FMPPW��
JYIP�I\TIRHMXYVI�NYWX�XS�QIRXMSR�E�JI[�

;I� [MPP� YWI� XLI� WEQI� TVMRGMTPI� [I� YWIH� MR� XLI�
TVIZMSYW� IHMXMSRW� [LIVI� [I� GVIEXIH� 4IRWMSR�
ERH�7GLSSP�*IIW� JYRHW��,S[�QYGL�HS�[I�RIIH�
XS� MRZIWX� WS� XLEX� SYV� WXYHIRX� KIXW� XLEX�QSRXLP]�
EPPS[ERGI� SJ� /��������#� 8S� HIXIVQMRI� LS[�
QYGL�[I� RIIH� XS� MRZIWX��[I�[MPP� RIIH� XS� WIPIGX�
XLI� MRWXVYQIRX� [I� WLEPP� YWI�� -R� XLMW� MPPYWXVEXMSR��
[I�[MPP� YWI�+SZIVRQIRX� FSRHW��3YV� XEVKIX� MW� XS�
KIX�GSYTSR�TE]QIRXW�SR�E�QSRXLP]�FEWMW��7MRGI�
KSZIVRQIRX� FSRHW� TE]� GSYTSR� X[MGI� E� ]IEV�
SR� E� ��QSRXLW� FEWMW��[I�[MPP� RIIH� XS� TYVGLEWI�
FSRHW�IZIV]�QSRXL� JSV���QSRXLW� XS�KIX�GSYTSR�
TE]QIRXW�SR� E�QSRXLP]� FEWMW�� *SV� MRWXERGI��[I�
[MPP�TYVGLEWI�E�FSRH�MWWYIH�MR�.ERYEV]�[LMGL�[MPP�
TE]�GSYTSRW�MR�.ERYEV]�ERH�.YP]��XLIR�TYVGLEWI�
E�FSRH�MWWYIH�MR�*IFVYEV]�[MXL�E�GSYTSR�TE]QIRX�
G]GPI� SJ� *IFVYEV]� ERH� %YKYWX�� XLIR� TYVGLEWI� E�
FSRH�[MXL� GSYTSR�TE]QIRX� G]GPI� SJ�1EVGL�ERH�
7ITXIQFIV�ERH�WS�SR�YRXMP�[I�LEZI���MRWXVYQIRXW�
XLEX�[MPP�TE]�GSYTSR�SZIV����QSRXLW�MR�E�GEPIRHEV�
]IEV��

8S� KIX� XLI� JEGI� ZEPYI� XLEX� [MPP� KIRIVEXI� E� RIX�
/���������GSYTSR�TE]QIRX��[I�RIIH�XS�HMZMHI�XLI�
/���������F]�XLI�RIX�GSYTSR�VEXI��GSYTSR�EXXVEGX�
[MXLLSPHMRK�XE\�SJ���	�ERH�ER�EHQMRMWXVEXMZI�JII�
SJ��	�SJ�XLI�KVSWW�GSYTSR�EQSYRX��;I�[MPP�WIPIGX�
E��� ]IEV�FSRH� JSV� XLMW� MPPYWXVEXMSR��8LI�GYVVIRX���
]IEV�FSRH�TE]W�KVSWW�GSYTSR�SJ���	�TIV�ERRYQ�
M�I�����	�IZIV]���QSRXLW��;I�RIX�SJJ�XLI�GSYTSR�
F]� QYPXMTP]MRK� XLI� ���	� F]� ����� �M�I�� ���	���	�
HMZMHIH�F]����	��8LMW�KMZI�YW�E�RIX�GSYTSR�VEXI�SJ�
����	�SV��������MR�RYQFIV�XIVQW��;I�XLIR�HMZMHI�
XLI�/���������F]��������XS�KIX�XLI�JEGI�ZEPYI�SJ�
/�����������;I�XLIR�VSYRH�SJJ�XLI�JEGI�ZEPYI�XS�
/����������� EW� FMHW� JSV� JEGI� ZEPYI� EQSYRXW� SJ�
/����������� ERH� FIPS[� EVI� TPEGIH� MR� QYPXMTPIW�
SJ� /��������� MR� XLI� TVMQEV]� QEVOIX�� ;I� LEZI�
HIXIVQMRIH�XLI�JEGI�ZEPYI�JSV�IEGL�SJ�SYV�WM\����
��]IEV�FSRHW�[I�MRXIRH�XS�TYVGLEWI��8LI�TVMGI�SJ�
E���]IEV�FSRH�EW�EX�XLI���������&%�EYGXMSR�[EW�
/�������� JSV�IZIV]�/�������RSQMREP��8LIVIJSVI��
JSV� E� JEGI� ZEPYI� SJ� /����������� [I� [SYPH� TE]�
/�����������*SV�XLI���MRWXVYQIRXW��SYV�IWXMQEXIH�
GSWX� [SYPH� FI� /���������� �EWWYQMRK� XLEX� XLI�
TVMGI� MW�YRGLERKIH��;MXL� XLMW� JYRH��SYV�WXYHIRX�
[MPP�VIGIMZI�E�/���������IZIV]�QSRXL�JSV�XLI�RI\X�
�� ]IEVW� ERH� [MPP� VIGIMZI� E� XSXEP� SJ� /�����������
SZIV�XLI���QEXYVMX]�HEXIW�

4PIEWI�RSXI�XLEX�XLI�]MIPHW�TVMGIW�JSV�+SZIVRQIRX�
WIGYVMXMIW� VMWI� SV� JEPP� HITIRHMRK� SR� QEVOIX�
GSRHMXMSRW��8LMW�EVXMGPI� MW�WXVMGXP]� JSV� MPPYWXVEXMSR�
TYVTSWIW�� *SV� ƼRERGMEP� EHZMGI�� OMRHP]� GSRWYPX� E�
*MRERGMEP�%HZMWSV��

GOVERNMENT SECURITIES OPERATIONS FOR 
1ST QUARTER 2021
8LI� JSPPS[MRK� MW� E� WYQQEV]� SJ� +SZIVRQIRX�
7IGYVMXMIW�STIVEXMSRW�MR�5�������
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Treasury Bills (T-bills)
8LI�+SZIVRQIRX�SJ�XLI�6ITYFPMG�SJ�>EQFME�MRZMXIH�
E� XSXEP� SJ� /����� FMPPMSR� EX� GSWX� SZIV� �� 8VIEWYV]�
FMPP� EYGXMSRW� MR�5��������%� XSXEP� SJ�/�����FMPPMSR�
EX� GSWX� [EW� VIGIMZIH� VITVIWIRXMRK� ER� EZIVEKI�
WYFWGVMTXMSR�VEXI�SJ������	�YT�GSQTEVIH�XS� XLI�
EZIVEKI�WYFWGVMTXMSR�VEXI�SJ���	�VIGSVHIH�MR�5��
������%�XSXEP�SJ�/�����FMPPMSR�[EW�EPPSGEXIH��8LMW�
VITVIWIRXW�ER�EZIVEKI�YTXEOI�VEXI�SJ������	�YT�
JVSQ�XLI�EZIVEKI�YTXEOI�VEXI�SJ�����	�VIGSVHIH�
MR�5�������

VITVIWIRXMRK�E�WYFWGVMTXMSR�VEXI�SJ�����	�YT�JVSQ�
����	� VIGSVHIH� MR�5��������3J� XLI�/�����FMPPMSR�
VIGIMZIH� MR�5��������E� XSXEP�SJ�/�����FMPPMSR�[EW�
EPPSGEXIH�EX�GSWX��8LMW�VITVIWIRXW�ER�YTXEOI�VEXI�
SJ�����	�YT�JVSQ�����	�YTXEOI�VEXI�VIGSVHIH� MR�
5�������

Key observations on yield rate movements in Q1 
2021
• 8LI�]MIPH� VEXI�SR� XLI����(E]W� XIRSV� VSWI�F]�

��FEWMW�TSMRXW� XS��������	�EW�EX�IRH�SJ�5��
�����GSQTEVIH�XS��������	�EX�XLI�IRH�SJ�5��
������

• 8LI�����(E]W�]MIPH�VEXI�VSWI�XS��������	�EW�
EX�IRH�SJ�5�������JVSQ��������	�EW�EX�IRH�SJ�
5�������VITVIWIRXMRK�E�VMWI�SJ���FEWMW�TSMRXW�

• 8LI�]MIPH�VEXI�SR�XLI�����(E]W�EW�EX�IRH�SJ�5��
�����[EW��������	�YT�JVSQ��������	�EW�EX�
IRH�SJ�5�������

• 2S� ]MIPH� VEXI� QSZIQIRX� [EW� VIGSVHIH� SR�
XLI� ���� (E]W� XIRSV� MR� 5�� ����� SZIV� XLI� ��
EYGXMSRW�GSRHYGXIH��8LI�]MIPH�VEXI�SR�XLI�����
(E]W�VIQEMRIH�YRGLERKIH�MR�5��EX��������	�
WEQI�EW�XLI�GPSWMRK�5�������]MIPH�VEXI�

• 8LI�;IMKLXIH�%ZIVEKI�=MIPH�6EXI��;%=6�JSV�
5�������VSWI�F]����FEWMW�TSMRXW�XS��������	�
JVSQ��������	�EX�XLI�IRH�SJ�5�������

Government Bonds (GRZ bonds)
8LVII� FSRH� EYGXMSRW� [IVI� GSRHYGXIH� MR� 5�� SJ�
�����[MXL� XLI� XSXEP� SJ� >1;������ FMPPMSR� SJJIVIH�
EX� GSWX�� /����� FMPPMSR� [EW� VIGIMZIH� EX� GSWX�

Key observations on Govt bond yield rate 
movements in Q1 2021
• 2S�]MIPH�VEXI�QSZIQIRX�[EW�VIGSVHIH�SR�XLI�

���ERH����]IEV�XIRSVW�[LMGL�[IVI�QEMRXEMRIH�
EX��������	�ERH��������	�VIWTIGXMZIP]�

• 8LI� ��� ]IEV� ]MIPH� VEXI� VSWI� F]� ���� FEWMW� XS�
�������	�MR�5��SJ������JVSQ��������	�MR�XLI�
PEWX�UYEVXIV�SJ������

• 8LI����]IEV�]MIPH�VEXI�VIQEMRIH�YRGLERKIH�EX�
�������	�MR�5��SJ������WEQI�EW�EX�XLI�IRH�
SJ�5��SJ������

• 8LIVI�[EW�RS�]MIPH�VEXI�QSZIQIRX�VIGSVHIH�
SR�XLI�����]IEV�FSRH��8LI�]MIPH�VEXI�EX�XLI�IRH�
SJ� 5�� ����� ERH� IRH� SJ� 5�� ����� VIQEMRIH�
YRGLERKIH�EX��������	�

• 8LI�]MIPH� VEXI�SR� XLI����� ]IEV�FSRH� VSWI�F]�
����FEWMW�JVSQ��������	�EX�XLI�IRH�SJ�5��SJ�
�����XS��������	�EW�EX�IRH�SJ�5�������

• 8LI�IRH�SJ�UYEVXIV�&SRHW�;IMKLXIH�%ZIVEKI�
=MIPH� 6EXI� �;%=6� VSWI� F]� ��� FEWMW� TSMRXW�
JVSQ� �������	� EW� EX� IRH� SJ� 5�� SJ� ����� XS�
�������	�EW�EX�IRH�SJ�5��SJ������

*SV�ER]�UYIVMIW�ERH�SV�GPEVMƼGEXMSRW��KIX�MR�XSYGL�
[MXL� XLI� +SZIVRQIRX� 7IGYVMXMIW� 9RMX�� *MRERGMEP�
1EVOIXW�(ITEVXQIRX��&ERO�SJ�>EQFME���8IP������
���� ����� ����� ���� ���� SV� IQEMP�� KSZIVRQIRX�
WIGYVMXMIW$FS^�^Q
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8LI�&ERO�SJ�>EQFME�LEW�SƾGMEPP]�LERHIH�SZIV�E�
VIJYVFMWLIH�EFPYXMSR�FPSGO��[LMGL�[EW�VIRSZEXIH�
EX� E� GSWX� SJ� /�������� XS� 7IJYPE� 7GLSSP� JSV� XLI�
&PMRH�MR�;IWXIVR�4VSZMRGI��8LI�&ERO�EPWS�HSREXIH�
����JEGI�QEWOW�XS�XLI�WGLSSP�

(YVMRK� XLI� SƾGMEP� LERHSZIV� GIVIQSR]�� &ERO�
+SZIVRSV�1V�'LVMWXSTLIV�1ZYRKE�WEMH� XLI�&ERO�
LEW�TVMSVMXMWIH�IHYGEXMSR�EW�SRI�SJ�MXW�OI]�JSGYW�
EVIEW� YRHIV� MXW� 'SVTSVEXI� 7SGMEP� 6IWTSRWMFMPMX]�
TVSKVEQQI�� ,I� EHHIH� XLEX� MX� [EW� JVSQ� XLMW�
WXERHTSMRX� XLEX� XLI� &ERO� VIWTSRHIH� JEZSYVEFP]�
XS�XLI�VIUYIWX�JVSQ�XLMW�WGLSSP�XS�EWWMWX�[MXL�XLI�
VIRSZEXMSRW�SJ�XLI�VIWXVSSQW�GSRWMHIVMRK�XLEX�XLI�
WGLSSP�PEGOIH�WYGL�JEGMPMXMIW���

,I�I\TPEMRIH�XLEX�XLI�&ERO�[EW�TVSYH�XS�TEVXRIV�
[MXL� XLI� WGLSSP� MR� IRWYVMRK� XLEX� XLI� PIEVRIVW��
VIKEVHPIWW� SJ� XLIMV� FEGOKVSYRH�� EGUYMVI� UYEPMX]�
IHYGEXMSR�ERH�XLIVIF]�GSRXVMFYXI�XS�XLI�IGSRSQMG�
HIZIPSTQIRX�SJ�XLI�REXMSR��8LMW�KIWXYVI�MW�MR�PMRI�
[MXL� XLI� &EROƅW� 'SQQYRMX]� -RZSPZIQIRX� 4SPMG]��
[LMGL�WIIOW�XS�GSQTPIQIRX�+SZIVRQIRX�IJJSVXW�
MR�TVSZMHMRK�STTSVXYRMXMIW�JSV�LIEPXLMIV�ERH�FIXXIV�
IHYGEXIH�]SYXL���

“We are convinced that this facility will go a long 
way in alleviating the challenges faced by the 
PIEVRIVW��8LI�&ERO�MW�E[EVI�XLEX�WGLSSP�L]KMIRI�
ERH� WERMXEXMSR� EVI� ZMXEP� GSQTSRIRXW� SJ� XLI�
PIEVRMRK�IRZMVSRQIRX��8LIVIJSVI��QEMRXIRERGI�SJ�
EGGITXEFPI� L]KMIRI� WXERHEVHW� MR� MRWXMXYXMSRW� SJ�
PIEVRMRK�MW�MQTIVEXMZI�Ɖ�LI�WEMH���

;LIRIZIV� ƼRERGMEP� VIWSYVGIW� EVI� EZEMPEFPI�� XLI�
&ERO�I\XIRHW�E�LIPTMRK�LERH� XS�WYTTSVX�GEYWIW�
XLEX� HMVIGXP]� SV� MRHMVIGXP]� FIRIƼX� HMWEHZERXEKIH�
GSQQYRMXMIW��TEVXMGYPEVP]�XLSWI�EJJIGXMRK�[SQIR��
GLMPHVIR� ERH� XLI� ]SYXL�� 8LI� TVSNIGX� [I� EVI�
LERHMRK�SZIV� XSHE]�[EW�HIPMFIVEXIP]�YRHIVXEOIR�
XS�MQTVSZI�XLI�UYEPMX]�SJ�XLI�PIEVRMRK�IRZMVSRQIRX�
JSV�PIEVRIVW�EW�[IPP�EW�XIEGLIVW����

8LI� &ERO� SJ� >EQFME� JYVXLIV� HSREXIH� ���� JEGI�
QEWOW� XS�LIPT�TVIZIRX� XLI�WTVIEHMRK�ERH�EX� XLI�
WEQI�XMQI�TVSXIGX�XLI�PIEVRIVW�EW�[IPP�EW�XIEGLIVW�
EKEMRWX�XLI�'SZMH������TERHIQMG���

1IER[LMPI��;IWXIVR�4VSZMRGI�4VSZMRGMEP�)HYGEXMSR�
3ƾGIV� 1V�� 2E[E� 1YPEQF[E�� MR� E� WTIIGL� VIEH�
SR�LMW�FILEPJ�F]�1V��1Y^YQFM��XLEROIH�XLI�&ERO�
JSV� VILEFMPMXEXMRK� XLI� EFPYXMSR� FPSGO� EW� [IPP� EW�
HSREXMRK� JEGI�QEWOW� XS� XLI� WGLSSP�� ,I� WEMH� LI�
[EW� E[EVI� XLEX� XLI� &ERO� SJ� >EQFME� LEH� FIIR�
[SVOMRK�SR�XLI�7IJYPE�7GLSSP�JSV�XLI�FPMRH�[EXIV�
FSRI� EFPYXMSR� FPSGO� VILEFMPMXEXMSR� TVSNIGX� WMRGI�
�����EW�TEVX�SJ�MXW�GSSTIVEXI�WSGMEP�VIWTSRWMFMPMX]�
EGXMZMXMIW�

By Zambanker Reporter

0IEVRIVW��XIEGLMRK�WXEJJ�ERH�&S>�WXEJJ�EX�7IJYPE�
School for the Blind
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“I would like to thank you for this very important service for this school which has 
learners with special educational needs. It is also important to note that the Bank of 
Zambia has supported the Ministry of General Education, and indeed other ministries 
in several activities and I want to state that I am happy that this particular one was 
directed to a school with special educational needs. By your choice of this school, 
you are following Sustainable Development Goal number four which is on Ensuring 
inclusive and equitable quality education and promote lifelong learning opportunities 
for all,”�1V��2E[E�1YPEQF[E�WEMH�

7IJYPE�TYTMPW�[EMXMRK�JSV�XLI�SƾGMEP�LERHMRK�SZIV�SJ�XLI�EFPYXMSR�FPSGO�

21ZAMBANKERJUNE 2021



The Bank of Zambia recognises the importance 
of effective communication in carrying out its 
mandate of achieving and maintaining price 
ERH�ƼRERGMEP�W]WXIQ�WXEFMPMX]� MR�SVHIV�XS�JSWXIV�
sustainable economic development, Deputy 
Governor-Operations, Dr Francis Chipimo has 
said. 

3ƾGMEPP]�STIRMRK�XLI���XL�&ERO�SJ�>EQFME�1IHME�
7IQMREV� MR� /EF[I�� (V� 'LMTMQS� I\TPEMRIH� XLEX�
XLI� WIQMREV� [EW� FIMRK� LIPH� [MXLMR� XLI� FVSEHIV�
WGSTI�SJ�IRLERGMRK�XLI��QIHMEƅW�YRHIVWXERHMRK�SJ�
HIZIPSTQIRXW� MR�XLI�IGSRSQ]�ERH�XS�LIPT�XLIQ�
ERH�XLVSYKL�XLIQ�XLI�KIRIVEP�TYFPMG��XS�GSVVIGXP]�
EREP]WI� ERH� HMWWIQMREXI� MRJSVQEXMSR� VIPEXIH� XS�
XLI�STIVEXMSRW�SJ�XLI�&ERO�

(V� 'LMTMQS� WXEXIH� XLEX� XLMW� [EW� XLI� FIKMRRMRK�
SJ� XLI�QER]� MRXIVEGXMSRW�SJ� XLMW� REXYVI�[MXL� XLI�
QIHME�FIGEYWI�XLI�&ERO�GSRWMHIVW�XLI�QIHME�XS�
FI�E�GVMXMGEP�WXEOILSPHIV�MR�XLI�EGLMIZIQIRX�SJ�MXW�
QMWWMSR��,I�WEMH� XLI� MRXIVEGXMSRW�[MPP�FI�HMZMHIH�
MRXS� WIKQIRXW� [LIVI� XLI� &ERO� [MPP� HIEP� [MXL�
WTIGMƼG�XSTMGW�SJ�MRXIVIWX�EX�ER]�KMZIR�XMQI��

8LI� WIQMREV� [EW� LIPH� JVSQ� ��XL� XS� ��XL� .YRI��
����� YRHIV� XLI� XLIQI� Ƅ9RHIVWXERHMRK� XLI�
1SRIXEV]� 4SPMG]� 7XEXIQIRXƅ�� ��� SYX� SJ� XLI� ���
MRZMXIH�NSYVREPMWXW�EXXIRHIH�XLI�[SVOWLST�

ƈ8LMW�WIQMREV�[MPP� JSGYW�SR� XLI�1SRIXEV]�4SPMG]�
'SQQMXXII� 7XEXIQIRX� [LMGL� [MPP� FI� HMWGYWWIH�
MR�HIXEMP��8LI�KSEP� MW� XS�LIPT�]SY�YRHIVWXERH�XLI�

JVEQI[SVO�YWIH�F]�XLI�14'�ERH�XLI�MRJSVQEXMSR�
EREP]WIH�TVMSV�XS�EVVMZMRK�EX�E�TSPMG]�VEXI�HIGMWMSR�Ɖ�
LI�WEMH���

8LI� SFNIGXMZIW� SJ� XLI� WIQMREV� [IVI� XS�� VEMWI�
YRHIVWXERHMRK� EFSYX� XLI� 14'� HIGMWMSR�QEOMRK�
TVSGIWW�� YRTEGO� OI]� IGSRSQMG� GSRGITXW� YWIH�
MR� XLI�14'� 7XEXIQIRX�� ERH� MQTVSZI� ORS[PIHKI�
PIZIPW�SR�QSRIXEV]�TSPMG]�MR�KIRIVEP��

8LI� JSPPS[MRK� XSTMGW� [IVI� TVIWIRXIH�� 1SRIXEV]�
4SPMG]� *VEQI[SVO�� +PSFEP� ERH� (SQIWXMG�
)GSRSQMG�%GXMZMX]��-RƽEXMSR��-RXIVFERO�ERH�-RXIVIWX�
6EXIW�� +SZIVRQIRX� 7IGYVMXMIW�� (SQIWXMG� 'VIHMX�
ERH� 1SRI]� 7YTTP]�� *MWGEP� 4SPMG]� ERH� 'YVVIRX�
%GGSYRX� (IZIPSTQIRXW�� )\GLERKI� 6EXI�� 14'�
(IGMWMSR�1EOMRK�4VSGIWW��8LI�8EVKIXIH�1IHMYQ�
8IVQ� 6IƼRERGMRK� *EGMPMX]� ERH� (IZIPSTQIRXW� MR�
4E]QIRXW�7]WXIQW��%PP�TVIWIRXEXMSRW�FIKYR�[MXL�
HIƼRMXMSRW�ERH�FVMIJ�I\TPEREXMSRW�SJ�OI]�GSRGITXW��
8LI�WIQMREV�TVSZMHIH�JSV�HIXEMPIH�HMWGYWWMSRW�SR�
XLI�1E]�� �����14'� 7XEXIQIRX� ERH� EPPS[IH� JSV�
IRKEKIQIRXW�� (MVIGXSVW� &EROMRK� ERH� 'YVVIRG]��
1V�0E^EVSYW�/EQERKE��*VIHE�8EQFE�ERH� -WEEG�
1YLERKE�QSHIVEXIH�XLI�WIWWMSRW��

“The Bank has taken a deliberate decision to 
JSGYW� MXW� QIHME� XVEMRMRK� MRMXMEXMZIW� SR� WTIGMƼG�
XSTMGW�XS�EPPS[�JSV�E�QSVI�HIXEMPIH�HMWGYWWMSR�ERH�
HIITIV�YRHIVWXERHMRK�SJ� XLI� XSTMG�EX�LERH�� -X� MW�
LSTIH� XLEX� XLMW� XEMPSV�QEHI�ETTVSEGL�[MPP� VIWYPX�
MR�HIITIV�IRKEKIQIRXW�HYVMRK�QIHME�FVMIƼRKW�Ɖ 
LI�WEMH���

By Zambanker Reporter
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1IER[LMPI�� 'LMIJ� &YWMRIWW� 6ITSVXIV�� 8MQIW� SJ�
>EQFME�1W� 1EMQFSP[E� 1YPMOIPIPE� XLEROIH� XLI�
&ERO�JSV�GSQMRK�YT�[MXL�XLMW�MRMXMEXMZI��7TIEOMRK�
SR�FILEPJ� XLI� NSYVREPMWXW��1W�1YPMOIPIPE�WEMH� XLI�
TVIWIRXEXMSRW�[IVI�QEHI� MR� WYGL�ER� MRXIVIWXMRK�
ERH�IRKEKMRK�QERRIV��KMZMRK�XLI�QIHME�TIVWSRRIP�
E�HIITIV�YRHIVWXERHMRK�ERH�ETTVIGMEXMSR�SJ� XLI�
EREXSQ]�SJ�XLI�1SRIXEV]�4SPMG]�7XEXIQIRX�MWWYIH�
UYEVXIVP]��F]�XLI�&ERO�SJ�>EQFME�

ƈ8LI� QIHME� TPE]W� E� ZIV]� GVMXMGEP� VSPI� MR� XLI�
dissemination of information and this seminar 
LEW� WLEVTIRIH� SYV� YRHIVWXERHMRK� SR� XLI�
STIVEXMSRW�SJ�XLI�&ERO�SJ�>EQFME��TEVXMGYPEVP]�SR�
MWWYIW�SJ�XLI�QSRIXEV]�TSPMG]�

%W�GSRZI]SVW�SJ�MRJSVQEXMSR�XS�XLI�KIRIVEP�TYFPMG�
XLVSYKL�TVMRX�ERH�IPIGXVSRMG�QIHME��[I�GSRWMHIV�
SYVWIPZIW�QSVI�IUYMTTIH�F]�XLMW�[SVOWLST��8LI�
HEXE�MR�XLI�ZEVMSYW�TVIWIRXEXMSRW�[EW�E�ƈZSMGI�SJ�
WERMX]Ɖ�IWTIGMEPP]�HYVMRK� XLMW�TSPMXMGEPP]�GLEVKIH�
TIVMSH�SJ�GEQTEMKRW�[LIR�EPP�WSVXW�SJ�YRJSYRHIH�
and emotive statements are being made on the 
IGSRSQ]�Ɖ�WLI�WEMH�

7LI� MRHMGEXIH� XLEX� XLI� WGVMFIW� PSSO� JSV[EVH� JSV�
QSVI� MRXIVEGXMSR� ERH� WMQMPEV� IRKEKIQIRXW� MR�
JYXYVI� ERH� LSTI� QSVI� QIHME� TIVWSRRIP� [MPP� FI�

IRPMKLXIRIH� SR� XLI�1SRIXEV]� 4SPMG]� 7XEXIQIRXW�
ERH�STIVEXMSRW�SJ�XLI�&ERO�SJ�>EQFME�

ƈ3R�FILEPJ�SJ�Q]�GSPPIEKYIW�JVSQ�XLI�QIHME�[I�
WMRGIVIP]�ETTVIGMEXI�]SYV�GSRXVMFYXMSR�MR�QEOMRK�
YW�FIXXIV�FYWMRIWW�VITSVXIVW�Ɖ�WLI�WEMH�

(ITYX]�+SZIVRSV���3TIVEXMSRW��(V��*VERGMW�'LMTMQS�

1IHME�TIVWSRRIP�[MXL�&ERO�SJ�>EQFME�SƾGMEPW�EX�
the media seminar.
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8LI�GIRXVEP�FERO� MRXIRHW� XS�WXVIRKXLIR�FSXL� XLI�
QMGVS�ERH�QEGVS�TVYHIRXMEP�JVEQI[SVOW�XLVSYKL�
E� Q]VMEH� SJ� MRMXMEXMZIW�� XS� WYTTSVX� XLI� TVSTIV�
JYRGXMSRMRK� SJ� VIKYPEXIH� IRXMXMIW�� 'SRRIGXIH� XS�
XLIWI�MRMXMEXMZIW�MW�XLI�JSVQYPEXMSR�SJ�WSYRH�PIKEP�
JVEQI[SVO�

7TIEOMRK�HYVMRK� XLI�ƼVWX�0IKEP�7]QTSWMYQ�LIPH�
MR� 0MZMRKWXSRI� YRHIV� XLI� XLIQI� Ƅ>SSQMRK� MR� SR�
*MRERGMEP� 7IGXSV� 6IKYPEXMSR�� &ERO� SJ� >EQFME�
+SZIVRSV�� 1V�� 'LVMWXSTLIV� 1ZYRKE� I\TPEMRIH�
XLEX� XLI� 7]QTSWMYQ� [EW� FIMRK� LIPH� [MXLMR� XLI�
FVSEHIV� WGSTI� SJ� IRLERGMRK� XLI� VIKYPEXSV]�
QERHEXI�SJ� XLI�&ERO�SJ�>EQFME� XS�TVSQSXI� XLI�
WEJIX]��WSYRHRIWW��ERH�IƾGMIRX�STIVEXMSRW�SJ�XLI�
ƼRERGMEP�W]WXIQ�ERH�XS�JSWXIV�ƼRERGMEP�MRGPYWMSR��
8LI�SFNIGXMZIW�SJ� XLI�7]QTSWMYQ�[IVI�� XS� VEMWI�
E[EVIRIWW�EFSYX�XLI�WEPMIRX�PE[W�ERH�VIKYPEXMSRW�
TIVXEMRMRK� XS� XLI� WIGXSV�� XS� SFXEMR� JIIHFEGO� SR�
XLIWI� PE[W� [MXL� E� ZMI[� XS� VIƼRMRK� ERH� QEOMRK�
MQTVSZIQIRXW��ERH�XS�MQTVSZI�GSQTPMERGI�PIZIPW�
XS�PE[W�ERH�VIKYPEXMSRW�WIGXSV�[MHI��

8LI� +SZIVRSV� GEPPIH� JSV� LSRIWX� JIIHFEGO�
JVSQ� TEVXMGMTERXW� XS� LIPT� MQTVSZI� WIGXSV� [MHI�
GSQTPMERGI��

ƈ-� YVKI� ]SY� EPP� XS� FI� STIR� ERH� GERHMH� MR� ]SYV�
deliberations for us to thoroughly understand 
XLI� GSRGIVRW� ERH� TIVXMRIRX� MWWYIW� RIIHMRK� XLI�
GIRXVEP�FEROƅW�EXXIRXMSR�Ɖ�LI�WEMH��

8LI� W]QTSWMYQ� [EW� EXXIRHIH� F]� 0IKEP� ERH�
'SQTPMERGI� TIVWSRRIP� JVSQ� HMJJIVIRX� IRXMXMIW��
VITVIWIRXEXMZIW� SJ� XLI� 4IRWMSR� ERH� -RWYVERGI�
%YXLSVMX]�� XLI� 7IGYVMXMIW� ERH� )\GLERKI�

'SQQMWWMSR� EW� [IPP� EW� *MRERGMEP� -RXIPPMKIRGI�
'IRXIV�� � 8LI� 0IKEP� 7]QTSWMYQ� [MPP� FIGSQI� E�
VIKYPEV�IZIRX�SR�XLI�&ERO�SJ�>EQFME�GEPIRHEV�XS�
IRLERGI�GSPPEFSVEXMSR�EQSRK�VIKYPEXSVW�ERH�XLI�
VIKYPEXIH�MRWXMXYXMSRW��

8LI� &ERO� SJ� >EQFME� LEW� MR� XLI� VIGIRX� TEWX�
JEGMPMXEXIH� EQIRHQIRXW� XS� XLI�� &EROMRK� ERH�
*MRERGMEP�7IVZMGIW�%GX�GYPQMREXMRK�MRXS�XLI������
%GX��8LI�2EXMSREP�4E]QIRX�7]WXIQW�%GX������ MW�
EPWS� YRHIVKSMRK� VIZMWMSR�� ;MXL� VIKEVH� XS� WSQI�
SJ� XLI� WYFWMHMEV]� PIKMWPEXMSR� TVSQYPKEXIH� MR�
������ XLI� &ERO� SJ� >EQFME� MWWYIH� XLI� JSPPS[MRK�
HMVIGXMZIW�� � &ERO� SJ� >EQFME� 4VSLMFMXMSR� %KEMRWX�
9R[EVVERXIH� 'LEVKIW� ERH� *IIW� ERH� 6IKYPEXMSR�
SJ�7TIGMƼG�'LEVKIW�HMVIGXMZIW�������XLI�2EXMSREP�
4E]QIRX� 7]WXIQW� (MVIGXMZIW� SR� (SQIWXMG�
%YXSQEXIH�8IPPIV�1EGLMRI��4SMRX�SJ�7EPI��-RXIVRIX�
8VERWEGXMSRW� ERH� 1SFMPI� 4E]QIRXW�� ������ XLI�
&EROMRK�ERH�*MRERGMEP�7IVZMGIW��GPEWWMƼGEXMSR�ERH�
TVSZMWMSRMRK� SJ� PSERW� (MVIGXMZIW� ������ ERH� XLI�
&ERO�SJ�>EQFME�'YWXSQIV�'SQTPEMRXW�,ERHPMRK�
ERH�6IWSPYXMSR�(MVIGXMZIW��������

8LIWI� HIZIPSTQIRXW� MR� PIKMWPEXMSR� VIƽIGX� XLI�
GIRXVEP�FEROƅW�IJJSVXW�XS�EGLMIZI�FSXL�MXW�ƼRERGMEP�
W]WXIQ�WXEFMPMX]�ERH�ƼRERGMEP�MRGPYWMSR�QERHEXIW�
XLVSYKL�WSYRH�PIKEP�JVEQI[SVOW��

8LI� JSPPS[MRK� XSTMGW�[IVI� HMWGYWWIH��8LI� 0IKEP�
*VEQI[SVO� JSV� &EROW� ERH� (ITSWMX� 8EOMRK�
-RWXMXYXMSRW�MR�>EQFME��8LI�'SVTSVEXI�+SZIVRERGI�
(MVIGXMZIW�� ������ 'VIHMX� 6ITSVXMRK� ERH� XLI�
*MRERGMEP� 7IGXSV� MR� >EQFME�� (YI� (MPMKIRGI� ERH�
XLI� 6IKYPEXMSR� SJ�1SFMPI�1SRI]� ERH� 4E]QIRXW�
7]WXIQW�MR�>EQFME��9REYXLSVMWIH�(ITSWMX�8EOMRK��

By Zambanker Reporter
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1SRI]�'MVGYPEXMSR� 7GLIQIW� ERH� XLI�6IKYPEXSV]�
*VEQI[SVO� JSV� *MRERGMEP� 'VMQIW� MR� >EQFME��
XLI� 0IKEP� *VEQI[SVO� JSV� *MRERGMEP� &YWMRIWWIW�
ERH� 1MGVSƼRERGI� -RWXMXYXMSRW�� *MRERGMEP� 7IGXSV�
'SRWYQIV�4VSXIGXMSR���0IKEP�%WTIGXW�SJ�*MRERGMEP�
1EVOIXW�MR�>EQFME��'SQFEXMRK�1SRI]�0EYRHIVMRK�
MR�>EQFME��ERH�XLI�&EROMRK�ERH�*MRERGMEP�7IVZMGIW�
�'PEWWMƼGEXMSR� ERH� 4VSZMWMSRMRK� SJ� 0SERW�
(MVIGXMZIW������

8LI� SZIVEPP� IZEPYEXMSR� SJ� XLI� 7]QTSWMYQ� [EW�
TSWMXMZI� [MXL� TEVXMGMTERXW� MRHMGEXMRK� XLEX� XLI�
IZIRX� [EW� MRWMKLXJYP� ERH� EPPS[IH� JSV� RSX� SRP]�
STIR�HMEPSKYI�SR�OI]� MWWYIW�[MXL� XLI� VIKYPEXSVW�
FYX�EPWS�TVSZMHIH�ER�STTSVXYRMX]�XS�IRKEKI�SXLIV�
WIGXSV�TPE]IVW�SR�LS[� XLI]�HIEP�[MXL� VIKYPEXSV]�
MWWYIW��

ƈ)ZIRXW�PMOI�XLMW�KMZI�STTSVXYRMX]�JSV�FSXL�TPE]IVW�
and the regulator to be conversant on matters 
on the ground and I think they are a good way 
SJ� KIXXMRK� JIIHFEGO�Ɖ� WEMH� SRI� SJ� XLI� IZIRX�
IZEPYEXSVW�

%QSRK� XSTMGW�TVSTSWIH� JSV� JYXYVI�7]QTSWMYQW�
MRGPYHI��E�QSVI�HIXEMPIH�PSSO�EX�XLI�WLEVILSPHMRK�

TVSZMWMSRW� MR� XLI� &*7%�� XLI� YWI� SJ� E� TERIP� SJ�
PE[]IVW� MR� TIVJIGXMSR� SJ� WIGYVMX]� �4YVWYERX� XS�
&*7%�%GX� TVSZMWMSR�� VIKYPEXMSRW� EVSYRH� -*67����
PIKEP� EWTIGXW� SJ� ƼRERGMEP� QEVOIXW�� WERGXMSRW��
GSRWYQIV� TVSXIGXMSR��QIVKIVW� ERH� EGUYMWMXMSRW��
PIKEP� JVEQI[SVO� JSV� FEROW� ERH� HITSWMX� XEOMRK�
MRWXMXYXMSRW�� ERXM� Ɓ�QSRI]� PEYRHIVMRK� EW�[IPP� EW�
MWWYIW�WXEXYXIW��VIKYPEXMSRW�ERH�GMVGYPEVW�EQSRK�
SXLIVW��

The symposium was attended by Legal and 
'SQTPMERGI�TIVWSRRIP�JVSQ�HMJJIVIRX�IRXMXMIW��
representatives of the Pension and Insurance 

%YXLSVMX]��XLI�7IGYVMXMIW�ERH�)\GLERKI�
Commission as well as Financial Intelligence 

Center.

Governor Mvunga addressing participants of the Legal Symposium.
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8LI� &ERO� SJ� >EQFME� LEW� VIZMWIH� XLI� SZIV�XLI�
GSYRXIV� JSVIMKR� GYVVIRG]� GEWL� XVERWEGXMSRW�
PMQMXW� [MXL� IJJIGX� JVSQ� �� .YRI� ������ -R� E�
WXEXIQIRX� MWWYIH� XS� XLI� TYFPMG�� %WWMWXERX�
(MVIGXSV�� 'SQQYRMGEXMSRW�� 1W� &IWREX� 1[ER^E�
WEMH�XLI� PMQMXW�LEZI�FIIR�VIZMWIH�EW�JSPPS[W��XLI�
&YVIEY\� HI� 'LERKI� �&('ƅW� JSVIMKR� GYVVIRG]�
GEWL� XVERWEGXMSRW� [MXL� GSQQIVGMEP� FEROW� LEW�
FIIR� VIHYGIH� JVSQ� 97��������� XS� 97��������
TIV�HE]��GSQQIVGMEP�FERO�JSVIMKR�GYVVIRG]�GEWL�
XVERWEGXMSRW� [MXL� ER� EGGSYRX� LSPHIV� LEW� FIIR�
MRGVIEWIH�JVSQ�97�������XS�97��������TIV�HE]��
ERH� GSQQIVGMEP� FERO� JSVIMKR� GYVVIRG]� GEWL�
XVERWEGXMSRW�[MXL�E�RSR�EGGSYRX�LSPHIV�LEW�FIIR�
MRGVIEWIH�JVSQ�97�������XS�97�������TIV�HE]�

7LI�WXEXIH�XLEX�XLI�&ERO�SJ�>EQFME�LIPH�I\XIRWMZI�
GSRWYPXEXMSRW� [MXL� ZEVMSYW� WXEOILSPHIVW��
MRGPYHMRK� XLI� %WWSGMEXMSR� SJ� &('W� MR� EVVMZMRK� EX�
XLI�HIGMWMSRW�EFSZI��8LI�&ERO�EPWS�YRHIVXSSO�E�
VIKMSREP�ERH�MRXIVREXMSREP�GSQTEVEXMZI�EREP]WMW�SJ�
TVIWIRXP]�SFXEMRMRK�SZIV��XLI����GSYRXIV�JSVI\�PMQMXW�
MR�HMJJIVIRX�NYVMWHMGXMSRW�ERH�GEQI�XS�E�GSRGPYWMSR�
XLEX�XLI�TVSTSWIH�GLERKIW�EVI�PSRK�SZIVHYI�ERH�
ETTVSTVMEXI�XS�IRWYVI�WQSSXL�STIVEXMSRW�SJ�SZIV��
�XLI�GSYRXIV�JSVI\�XVERWEGXMSRW�

ƈ-X�WLSYPH�EPWS�FI�RSXIH�XLEX�&('W�VIP]�XS�E�PEVKI�
I\XIRX�SR�'SQQIVGMEP�&EROW�XS�WSYVGI�XLIMV�HEMP]�
JSVI\� ƽSEX�� 8LI� HEMP]� QE\MQYQ� PMQMX� XLEX� XLI]�
GER�WSYVGI� MW�GYVVIRXP]�WIX�EX��������������8LI�
Bank of Zambia has revised this limit downwards 

XS� ������������ 8LI� VEXMSREPI� JSV� XLI� HS[R[EVH�
VIZMWMSR�MW�XLEX�&('W�WLSYPH�RS[�FI�EFPI�XS�WSYVGI�
JSVI\�JVSQ�XLIMV�GYWXSQIVW�MR�PMKLX�SJ�XLI�YT[EVH�
VIZMWMSR� XS�����������SR�38'� PMQMXW� JSV�&('W� MR�
EHHMXMSR�XS�XLI������������XLI]�GER�WSYVGI�JVSQ�
'SQQIVGMEP�&EROW�Ɖ�WLI�WEMH�

1W� 1[ER^E� I\TPEMRIH� XLEX� SZIV�XLI�GSYRXIV�
PMQMXW�[IVI�PEWX�VIZMWIH����]IEVW�EKS�ERH�FYWMRIWW�
H]REQMGW�LEZI�WMRGI�GLERKIH�

8LIWI�HIGMWMSRW�[MPP�IRWYVI�WQSSXL�ERH�IƾGMIRX�
STIVEXMSRW�ERH�TVSZMHI�GSRZIRMIRGI�XS�GYWXSQIVW�
MR� WSYVGMRK� ERH� WIPPMRK� SJ� JSVI\�� %PP� SXLIV� JSVI\�
XVERWEGXMSR�VYPIW�VIQEMR�YRGLERKIH�

By Zambanker Reporter
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DITYX]� +SZIVRSV� 3TIVEXMSRW�(V� *VERGMW�
'LMTMQS� LEW� WEMH� XLEX� MX� MW� E� GSPPIGXMZI�
VIWTSRWMFMPMX]� JSV� IZIV]SRI� XS�IRWYVI� XLEX�

GLMPHVIR� ERH� ]SYXLW� YRHIVWXERH� XLI� MQTSVXERGI�
SJ� EGLMIZMRK� XLI� � :MWMSR� ������ 7TIEOMRK� EX� XLI�
6IKYPEXSVƅW�6SYRH�8EFPI�JSVYQ�HYVMRK�XLI�TYFPMG�
E[EVIRIWW� GEQTEMKR� JSV� XLI� ����� *MRERGMEP�
0MXIVEG]�;IIO�[LIVI�LI�VITVIWIRXIH�XLI�+SZIVRSV��
(V� 'LMTMQS� WEMH� XLEX� GLMPHVIR� ERH� ]SYXLW� LEZI�
E� VSPI� XS� TPE]� MR� EGLMIZMRK� � XLI� :MWMSR� ����� F]�
PIEVRMRK� EFSYX� MQTSVXERX� REXMSREP� ERH� ƼRERGMEP�
WIGXSV�TVSKVEQQIW���

8LI�6IKYPEXSVƅW�6SYRH�8EFPI�JSVYQ�TVIWIRXIH�ER�
STTSVXYRMX]� JSV� XLI� *MRERGMEP� 7IGXSV� 6IKYPEXSVW��
'LMIJ� )\IGYXMZI� 3ƾGIVW�� REQIP]� XLI� &ERO� SJ�
>EQFME�� XLI� 4IRWMSRW� ERH� -RWYVERGI� %YXLSVMX]�
ERH�XLI�7IGYVMXMIW�ERH�)\GLERKI�'SQQMWWMSR�XS�
LEZI�E�GSRZIVWEXMSR�[MXL�XLI�]SYXLW�SR�LS[�XLI]�
GER�QEOI�E�QIERMRKJYP�GSRXVMFYXMSR�XS�EGLMIZMRK�
>EQFMEƅW�:MWMSR������

8LI������*MRERGMEP�0MXIVEG]�;IIO�GEQTEMKR�[EW�
GSRHYGXIH� REXMSR[MHI� JVSQ� ��RH���XL� 1EVGL�
YRHIV� XLI� XLIQI� Ƅ8EOI� 'EVI� SJ� =SYV� ,IEPXL��
8EOI�'EVI� SJ� =SYV�1SRI]ƅ��8LI� XLIQI� EXXEGLIH�
XLI� MQTSVXERGI�SJ� GMXM^IRW� XS� XEOI�KSSH�GEVI�SJ�
XLIMV� LIEPXL�HYVMRK� XLI�SYXFVIEO�SJ� XLI�'SZMH����
TERHIQMG� ERH� FIGSQI� QSVI� ORS[PIHKIEFPI�
EFSYX�[E]W�XS�IEVR��WEZI�ERH�MRZIWX�XLIMV�EZEMPEFPI�
ERH� JYXYVI� ƼRERGMEP� VIWSYVGIW�� F]� PIZIVEKMRK� SR�
XLI�YWI�SJ�HMKMXEP�WIVZMGIW�

ƈ%W�]SY�QE]�FI�E[EVI��MR�������XLI�+SZIVRQIRX�
SJ�XLI�6ITYFPMG�SJ�>EQFME�EVXMGYPEXIH�XLI�REXMSREP�
:MWMSR������JSV�>EQFME�XS�FIGSQI�E�TVSWTIVSYW�
QMHHPI�MRGSQI�REXMSR��8LI�VIEPMWEXMSR�SJ�XLI������
:MWMSR�MW�JSYRHIH�SR�WIZIR����FEWMG�TVMRGMTPIW�ERH�
XLIWI� EVI�� WYWXEMREFPI� HIZIPSTQIRX�� YTLSPHMRK�

HIQSGVEXMG�TVMRGMTPIW��VIWTIGX�JSV�LYQER�VMKLXW��
JSWXIVMRK� JEQMP]� ZEPYIW�� E� TSWMXMZI� EXXMXYHI� XS�
[SVO��TIEGIJYP�GSI\MWXIRGI��ERH�YTLSPHMRK�KSSH�
XVEHMXMSREP�ZEPYIW�Ɖ�LI�WEMH��

8LI�GSRXVMFYXMSR�SJ� XLI�ƼRERGMEP� WIGXSV� XS[EVHW�
XLI�EXXEMRQIRX�SJ�:MWMSR������ERH�MXW�YRHIVP]MRK�
TVMRGMTPIW� MW� FIMRK� GEVVMIH� SYX� XLVSYKL� XLI�
MQTPIQIRXEXMSR�SJ� XLI�2EXMSREP�*MRERGMEP�7IGXSV�
(IZIPSTQIRX� 4SPMG]�� XLI� 2EXMSREP� *MRERGMEP�
-RGPYWMSR� 7XVEXIK]�� XLI�6YVEP� *MRERGI�4SPMG]� ERH�
7XVEXIK]�� XLI�'ETMXEP�1EVOIXW�(IZIPSTQIRX� 4PER�
ERH�XLI�2EXMSREP�7XVEXIK]�SR�*MRERGMEP�)HYGEXMSR��
*MRERGMEP� WIGXSV� WXVEXIKMIW� FIMRK� MQTPIQIRXIH�
EMQ� XS� FVSEHIR� XLI� X]TIW� SJ� ƼRERGMEP� WIVZMGIW�
MR� XLI� FEROMRK�� GETMXEP� QEVOIXW�� QMGVS�ƼRERGI��
MRWYVERGI�ERH�TIRWMSRW�WIGXSVW��8LIWI�WXVEXIKMIW�
EPWS� EMQ� XS� TVSQSXI� ƼRERGMEP� MRGPYWMSR� � WS�
XLEX� EPP� GMXM^IRW�� MRGPYHMRK� GLMPHVIR� ERH� ]SYXLW��
LEZI� EGGIWW� XS� ERH� YWEKI� SJ� E� FVSEH� VERKI� SJ�
EJJSVHEFPI� ƼRERGMEP� TVSHYGXW� ERH� WIVZMGIW� MR�
XLI� JSVQ�SJ� WEZMRKW�� GVIHMX�� TE]QIRX�� MRWYVERGI��
MRZIWXQIRX�ERH�QSFMPI�FEROMRK�WIVZMGIW��

,I� WXEXIH� XLEX� GLMPHVIR� ERH� ]SYXLW� [SYPH�
PIEVR� ƼRERGMEP� MWWYIW� XLVSYKL� XLI� TVMQEV]� ERH�
WIGSRHEV]� IHYGEXMSR� GYVVMGYPYQ� WYFNIGXW� SJ�
7SGMEP�7XYHMIW��)\TVIWWMZI�%VXW��&YWMRIWW�7XYHMIW��
ERH�'MZMG�)HYGEXMSR�EQSRKWX�SXLIVW��

ƈ8LI�GLMPHVIR�ERH�]SYXLW�LEZI�ER�STTSVXYRMX]�XS�
PIEVR� EFSYX� � LSYWILSPH� ERH� FYWMRIWW� ƼRERGIW��
IEVRMRK� E� PMZMRK�� WEZMRKW�� FYHKIXMRK�� TVMSVMXMWMRK�
I\TIRWIW�FIX[IIR�RIIHW�ERH�[ERXW��XLI�JYRGXMSRW�
SJ�QSRI]��OIITMRK�QSRI]�WEJI��IRXVITVIRIYVWLMT��
interest rates, taxes, insurance, investments, 
ERH� ƼRERGMEP� MRWXMXYXMSRW�� 8LMW� [MPP� TVSZMHI� E�
good foundation for them to understand how the 
economy functions, the allocation of money and 
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HIZIPSTQIRX� SJ� TVSHYGXMZI� EWWIXW� ERH�ƼRERGMEP�
HIGMWMSR�QEOMRK�Ɖ�LI�WEMH���

,I�EHHIH�XLEX�F]�HIZIPSTMRK�XLI�LEFMX�SJ�WEZMRK�
ERH�ƼRERGMEP�TPERRMRK��ERH�XLI�YWI�SJ�ETTVSTVMEXI�
ƼRERGMEP� WIVZMGIW�� GLMPHVIR� ERH� ]SYXLW� GER�
EGUYMVI� ƼRERGMEP� ERH� WSGMEP� WIGYVMX]�� EW� [IPP�
EW� EGGYQYPEXI� � GETMXEP� XS� QIIX� XLIMV� GYVVIRX�
ERH� JYXYVI� HIZIPSTQIRX� RIIHW�� XLYW� PIEHMRK�
XS� TVSWTIVMX]� MR� XLIMV� MRHMZMHYEP� PMZIW�� ERH� PEWXP]��
XLVSYKL�XLIMV�TVSHYGXMZI� JYXYVI�IQTPS]QIRX�ERH�
IRXVITVIRIYVMEP�EGXMZMXMIW��GLMPHVIR�ERH�]SYXL��RSX�
SRP]� �GSRXVMFYXI� �FYX�LSTIJYPP]�[MPP�HVMZI�REXMSREP�
HIZIPSTQIRX�ERH� XLI�EGLMIZIQIRX�SJ� XLI�:MWMSR�
������

*MRERGMEP�0MXIVEG]�;IIO�GEQTEMKRW�EVI� XEVKIXIH�
EX� GVIEXMRK� E[EVIRIWW� EQSRK� GLMPHVIR�� ]SYXL�
ERH�EHYPXW�SR�XLI�RIIH�ERH�FIRIƼXW�SJ�EGUYMVMRK�
ORS[PIHKI�� WOMPPW�� EXXMXYHIW� ERH� FILEZMSYVW� XLEX�
IRLERGI� TIVWSREP� ƼRERGMEP� QEREKIQIRX� ERH�
IRXVITVIRIYVWLMT�� 3RGI� EGUYMVIH�� XLIWI� WOMPPW�
ERH�EXXMXYHIW�EPWS� MRWXMPP� GSRƼHIRGI�ERH�TVSZMHI�
QSXMZEXMSR�XS�QEOI�WSYRH�ƼRERGMEP�HIGMWMSRW�ERH�
YWI� ETTVSTVMEXI� ƼRERGMEP� WIVZMGIW�� XLEX� MQTVSZI�
XLI� ƼRERGMEP� [IPP�FIMRK�� LIEPXL� ERH� VIWMPMIRGI� SJ�
GMXM^IRW��

7XYHIRXW�JVSQ�XLI�'STTIVFIPX�9RMZIVWMX]��XLI�9RMZIVWMX]�SJ�0YWEOE�ERH�XLI�9RMZIVWMX]�SJ�>EQFME�LEH�E�
learning tour at the Bank during the Global Money Week.

28 ZAMBANKER JUNE 2021



(YVMRK� XLI� ƼVWX� LEPJ� SJ� ������ QSRIXEV]�
TSPMG]� [MPP� JSGYW� SR� GSRXEMRMRK� IWGEPEXMRK�
MRƽEXMSREV]� TVIWWYVIW� ERH� ERGLSVMRK�
MRƽEXMSR� I\TIGXEXMSRW�� 8LI� WLMJX� MR� XLI�
QSRIXEV]� TSPMG]� WXERGI� JSPPS[W� EPQSWX�
E� SRI� ]IEV� TIVMSH� SJ� QSRIXEV]� IEWMRK� XS�
WYTTSVX� ƼRERGMEP� W]WXIQ� WXEFMPMX]� ERH�
IGSRSQMG�KVS[XL�MR�XLI�[EOI�SJ�'3:-(�����

-R� *IFVYEV]� ������ XLI� &ERO� SJ� >EQFME�
WMKREPIH� MXW� MRXIRXMSR� XS� TVSKVIWWMZIP]�
XMKLXIR�XLI�QSRIXEV]�TSPMG]�WXERGI�MR�SVHIV�
XS� FVMRK� MRƽEXMSR� FEGO� XS� MXW� ���	� XEVKIX�
VERKI� SZIV� XLI� QIHMYQ�XIVQ�� 8LMW� TSPMG]�
WXERGI�FEPERGIW�XLI�RIIH�XS�VIMR�MR�MRƽEXMSR�
EKEMRWX�XLI�IJJSVXW�QEHI�XS�WYTTSVX�ƼRERGMEP�
W]WXIQ�WXEFMPMX]�ERH�IGSRSQMG�KVS[XL�WMRGI�
XLI� SYXFVIEO� SJ� XLI� '3:-(���� TERHIQMG��
)RWYVMRK� XLEX� MRƽEXMSR� VIQEMRW� [IPP�
ERGLSVIH� MR� XLI�QIHMYQ�XIVQ� MW� IWWIRXMEP�
XS�QSHIVEXI�JVEKMPMXMIW�MR�XLI�ƼRERGMEP�WIGXSV�
ERH�WYTTSVX�IGSRSQMG�VIGSZIV]��

-R� XLMW� VIKEVH�� XLI� &ERO� SJ� >EQFME� [MPP�
GSRXMRYI� XS� VIP]� SR� XLI� JSV[EVH�PSSOMRK�
QSRIXEV]� TSPMG]� JVEQI[SVO� ERGLSVIH� SR�
XLI�4SPMG]�6EXI�EW�E�OI]�WMKREP�JSV�QSRIXEV]�
TSPMG]� WXERGI�� 8LI� HIGMWMSR� SR� XLI� 4SPMG]�
6EXI� [MPP� FI� KYMHIH� F]� MRƽEXMSR� JSVIGEWXW��
SYXGSQIW�� ERH� MHIRXMƼIH� VMWOW�� MRGPYHMRK�
XLSWI�EWWSGMEXIH�[MXL�ƼRERGMEP�WXEFMPMX]�ERH�
XLI�'3:-(����TERHIQMG��*YVXLIV��QSRIXEV]�
TSPMG]� [MPP� VIQEMR� WYTTSVXMZI� SJ� XLI�
+SZIVRQIRXƅW� QEGVSIGSRSQMG� SFNIGXMZIW��
8LI� MQTPIQIRXEXMSR� SJ� E� WXVSRK� ƼWGEP�
TSPMG]� EHNYWXQIRX�� [LSWI� OI]� TEVEQIXIVW�
EVI� GPIEVP]� SYXPMRIH� MR� XLI� +SZIVRQIRXƅW�
)GSRSQMG�6IGSZIV]� 4VSKVEQQI�� MW� GVMXMGEP�
MR�VIWXSVMRK�QEGVSIGSRSQMG�WXEFMPMX]�

-RƽEXMSR�TVSNIGXMSRW�JSV�XLI�ƼVWX�LEPJ�SJ�����
-RƽEXMSR� MW�TVSNIGXIH� XS�HIZMEXI� JYVXLIV� JVSQ� XLI�
YTTIV� FSYRH� SJ� XLI� ���	� XEVKIX� VERKI� SZIV� XLI�
ƼVWX�LEPJ�SJ�������8LMW�MW�PEVKIP]�HYI�XS�XLI�PEKKIH�
TEWW�XLVSYKL�JVSQ�XLI�HITVIGMEXMSR�SJ�XLI�/[EGLE�
ERH� WYWXEMRIH� LMKL� ƼWGEP� HIƼGMXW�� 8LI� VMWOW� XS�
XLI� MRƽEXMSR�SYXPSSO�EVI�EWWIWWIH�XS�FI�XMPXIH�XS�
XLI� YTWMHI��8LI]� MRGPYHI� TIVWMWXIRX� MRGVIEWIW� MR�
GVYHI� SMP� TVMGIW�� LMKLIV� XLER� TVSKVEQQIH� ƼWGEP�
HIƼGMXW� ERH�E� JYVXLIV�[IEOIRMRK�SJ� XLI�/[EGLE�
EKEMRWX� XLI� 97� HSPPEV�� ,S[IZIV�� MRƽEXMSR� QE]�
FI� QSHIVEXIH� F]� MQTVSZIH� WYTTP]� SJ� JSSH� ERH�
WYFHYIH�EKKVIKEXI�HIQERH�EW�IGSRSQMG�KVS[XL�
MW� PMOIP]� XS� VIQEMR� QSHIWX�� -RƽEXMSR� SYXGSQIW�
EVI�I\TIGXIH�XS�VERKI�JVSQ�E�QMRMQYQ�SJ�����	�
XS�����	�[MXL�E���	�TVSFEFMPMX]������	�XS�����	�
[MXL� E� ��	� TVSFEFMPMX]�� ����	� XS� ����	� [MXL� E�
��	�TVSFEFMPMX]� ERH�����	� XS�����	�[MXL�E���	�
TVSFEFMPMX]�
 
Domestic Economic Outlook for 2021-2022 
6IEP�+(4�MW�TVSNIGXIH�XS�VIGSZIV�MR������ERH�XLI�
QIHMYQ�XIVQ��8LI�IGSRSQ]�MW�TVSNIGXIH�XS�KVS[�
F]����	�MR������EKEMRWX�E�TVIPMQMREV]�SYX�XYVR�SJ�
����	�MR�������9RHIVP]MRK�XLI�VIGSZIV]�MR������MW�
XLI�I\TIGXIH�TSWMXMZI�KVS[XL�MR�QMRMRK��IPIGXVMGMX]��
KEW� ERH� [EXIV� EW� [IPP� EW� MRJSVQEXMSR� ERH�
GSQQYRMGEXMSR��-'8�WIGXSVW��1MRMRK�[MPP�FIRIƼX�
JVSQ�WXVSRKIV�GSTTIV�TVMGIW�ERH�HIQERH�EW�XLI�
KPSFEP� IGSRSQ]� VIGSZIVW�� *EZSYVEFPI� VEMRJEPP�
ERH� XLI� I\TIGXIH� GSQQIRGIQIRX� SJ� IPIGXVMGMX]�
KIRIVEXMSR� EX� /EJYI� +SVKI� 0S[IV� ,]HVS�TS[IV�
7XEXMSR� EVI� I\TIGXIH� XS� WYTTSVX� KVS[XL� SJ� XLI�
IPIGXVMGMX]�WIGXSV��8LI�-'8�WIGXSV�[MPP�PIZIVEKI�XLI�
I\TERWMSR� SJ� QSFMPI� TE]QIRX� WSPYXMSRW�� VMWMRK�
QMKVEXMSR� XS� HMKMXEP� TPEXJSVQW� MR� XLI� '3:-(����
IVE� ERH� GSRXMRYIH� MRZIWXQIRX� MR� QSHIVR�
MRJVEWXVYGXYVI��,S[IZIV��YRGIVXEMRX]�WYVVSYRHMRK�
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XLI� VIWYVKIRGI� SJ� '3:-(���� MRJIGXMSRW� ERH� XLI�
REVVS[� ƼWGEP� WTEGI� TSWI� WMKRMƼGERX� HS[RWMHI�
VMWOW�XS�XLI�KVS[XL�SYXPSSO�

Global Economic Outlook for 2021-2022
Economic Growth 
8LI� KPSFEP� IGSRSQ]� MW� TVSNIGXIH� XS� WXVSRKP]�
VIFSYRH�XS����	�MR�������FYX�QSHIVEXI�XS����	�MR�
�����EKEMRWX�E�GSRXVEGXMSR�SJ����	�MR�������8LI�
STXMQMWXMG� KVS[XL� TVSNIGXMSR� MR� ����� MW� QEMRP]�
FEWIH�SR�E�KVEHYEP�IEWMRK�SJ�VIWXVMGXMZI�QIEWYVIW�
S[MRK�XS�XLI�ERXMGMTEXIH�[MHIWTVIEH�ZEGGMREXMSR�
EKEMRWX� '3:-(���� GSYTPIH� [MXL� WXVSRK� TSPMG]�
WYTTSVX�� 8LMW� MW� I\TIGXIH� XS� FSSWX� GSRWYQIV�

ERH� FYWMRIWW� GSRƼHIRGI� ERH� GSRXVMFYXI� XS� XLI�
VIGSZIV]� SJ� QSWX� KPSFEP� WYTTP]� GLEMRW� [MXL� E�
TSWMXMZI� MQTEGX�SR�HIQERH��XVEHI��GSRWYQTXMSR��
MRZIWXQIRX�ERH�ƼRERGMEP�GSRHMXMSRW��,S[IZIV��XLI�
VIGSZIV]� MW�IRZMWEKIH�XS�FI�YRIZIR�ERH� PMOIP]� XS�
HMJJIV� EGVSWW�GSYRXVMIW�GSRXMRKIRX�SR� XLI�I\XIRX�
SJ� IGSRSQMG� HEQEKI�� IJJIGXMZIRIWW� SJ� TSPMG]�
WYTTSVX�ERH�WIZIVMX]�SJ�LIEPXL�WLSGOW�

8LI�HS[RWMHI�VMWOW�XS�XLI�KVS[XL�SYXPSSO�HSQMREXI�
EW� WXMJJIV� VIWXVMGXMZI�QIEWYVIW�� HMWVYTXMSR� XS� XLI�
VIGSZIV]� MR� GSRWYQIV� ERH� FYWMRIWW� GSRƼHIRGI�
EW�[IPP� EW� PS[IV� TVSHYGXMZMX]�QE]� VI�IQIVKI�� -R�
EHHMXMSR�� XLIVI� MW� E� LMKL� HIKVII� SJ� YRGIVXEMRX]�

(MVIGXSVW��&EROMRK�ERH�'YVVIRG]�1V�0E^EVSYW�/EQERKE��*MRERGMEP�1EVOIX�1V�-WEEG�1YLERKE�ERH�
)GSRSQMGW�(V�.SREXLER�'LMTMPM�EJXIV�XLI�1SRIXEV]�4SPMG]�QIHME�FVMIƼRK�
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VIKEVHMRK�XLI�IƾGEG]�SJ�XLI�'3:-(����ZEGGMRIW�MR�
XLI�[EOI�SJ�XLI�VIWYVKIRGI�SJ�RI[�ZEVMERX�VIPEXIH�
MRJIGXMSRW�� 9RHIVP]MRK� JVEKMPMXMIW� MR� XLI� ƼRERGMEP�
QEVOIXW� GSYPH�QSYRX� SR� EGGSYRX� SJ� VMWMRK�HIFX�
FYVHIRW�ERH�PMOIP]�TVIQEXYVI�[MXLHVE[EP�SJ�TSPMG]�
WYTTSVX��8LI�EFSZI�RSX[MXLWXERHMRK��XLI�TSXIRXMEP�
JSV� EHHMXMSREP� ƼWGEP� WXMQYPYW� ERH� JEWXIV�XLER�
ERXMGMTEXIH� VSPP� SYX� SJ� ZEGGMRIW� GSYPH� VIWYPX� MR�
LMKLIV�KVS[XL�SYX�XYVR�XLER�IRZMWEKIH�

*YVXLIV�� IGSRSQMG� EGXMZMX]� MR� EPP� QENSV� XVEHMRK�
TEVXRIV� GSYRXVMIW� JSV� >EQFME� MW� I\TIGXIH� XS�
KEXLIV�TEGI� MR������ERH�XLI�QIHMYQ�XIVQ��8LMW�
MW�YRHIVTMRRIH�F]�IEWMRK�'3:-(����GSRXEMRQIRX�
QIEWYVIW� SR� XLI� FEGO� SJ� [MHIWTVIEH� ZEGGMRI�
GSZIVEKI��WYWXEMRIH�TSPMG]�WYTTSVX��VIWXSVEXMSR�SJ�
GSRWYQIV�ERH�MRZIWXQIRX�WTIRHMRK��XLI�VIGSZIV]�
MR�KPSFEP�ERH�HSQIWXMG�EKKVIKEXI�HIQERH��LMKLIV�
GSQQSHMX]� TVMGIW� ERH� JEZSYVEFPI� ƼRERGMRK�
GSRHMXMSRW�� 6IEP� +(4� KVS[XL� MW� TVSNIGXIH� XS�
VIFSYRH�XS����	�����	�ERH����	�JVSQ�GSRXVEGXMSRW�
SJ� ���	�� ���	� ERH� ����	� JSV� XLI� 9RMXIH� 7XEXIW��
)YVS�EVIE�ERH�9/�MR������ERH�������VIWTIGXMZIP]��
-R� ������ IGSRSQMG� KVS[XL� JSV� XLIWI� GSYRXVMIW�
MW�IWXMQEXIH�XS�VIQEMR�WXVSRK�EX����	�����	�ERH�
���	��VIWTIGXMZIP]��-R�'LMRE��E�VSFYWX�KVS[XL�SYX�
XYVR� SJ� ���	� MW� TVSNIGXIH� JSV� ����� GSQTEVIH� XS�
XLI�SYX�XYVR�SJ����	�MR�������

-R�������KVS[XL�MW�I\TIGXIH�XS�WXVIRKXLIR�XS����	��
*SV�7SYXL�%JVMGE�ERH�XLI�(IQSGVEXMG�6ITYFPMG�SJ�
'SRKS� �(6'�� KVS[XL� MW� I\TIGXIH� XS� I\TERH� XS�
���	�ERH����	�JVSQ�����	�ERH�����	�MR������ERH�
MR�������VIWTIGXMZIP]��,S[IZIV��MR�������IGSRSQMG�

KVS[XL�MR�7SYXL�%JVMGE�MW�TVSNIGXIH�XS�WPS[HS[R�
XS� ���	� [LMPI� XLEX� JSV� XLI� (6'� MW� I\TIGXIH� XS�
WXVIRKXLIR� JYVXLIV� XS� ���	�� 4IVWMWXIRX� IPIGXVMGMX]�
WYTTP]�GLEPPIRKIW�ERH�LMKL�YRIQTPS]QIRX�PIZIPW�
QE]� GSRWXVEMR� KVS[XL� MR� 7SYXL� %JVMGE� [LMPI�
KVS[XL� MR�(6'�GSYPH�FI�EJJIGXIH�F]�GSRWXVEMRIH�
GETEGMX]� XS� JYPP]� VIWTSRH� XS� XLI� TERHIQMG� ERH�
XLI�IGSRSQ]ƅW�WYWGITXMFMPMX]�XS�GSQQSHMX]�TVMGI�
W[MRKW�

Commodity Prices 
'SQQSHMX]�TVMGIW�EVI�I\TIGXIH� XS� VMWI�SZIV� XLI�
QIHMYQ�XIVQ��WYTTSVXIH�F]�E� VIFSYRH� MR�KPSFEP�
HIQERH� EW� IGSRSQMG� EGXMZMX]� RSVQEPMWIW� EQMH�
IEWMRK� '3:-(���� VIWXVMGXMSRW� ERH� MRGVIEWIH�
ZEGGMRI� GSZIVEKI�� -R� ������ GSTTIV� TVMGIW� EVI�
TVSNIGXIH� XS� EZIVEKI� 97��������� TIV� XSRRI� ERH�
VIQEMR�FYS]ERX�MR������JVSQ�97���������MR�������
8LI�QSQIRXYQ�MR�GVYHI�SMP�TVMGIW�MW�I\TIGXIH�XS�
GSRXMRYI��VMWMRK�XS�97������TIV�FEVVIP�SR�EZIVEKI�
MR� ������ ERH� JYVXLIV� XS� 97������ MR� ����� JVSQ�
97������MR�������4VMGIW�JSV�WIPIGXIH�EKVMGYPXYVEP�
GSQQSHMXMIW�EVI�I\TIGXIH�XS�WYWXEMR�XLI�VIGSZIV]�
QSQIRXYQ� MR� XLI�QIHMYQ�XIVQ�� 8LMW� MW� PEVKIP]�
FEWIH� SR� VIWMPMIRX� HSQIWXMG� HIQERH�� ƼVQMRK�
KPSFEP� HIQERH� ERH� HIXIVMSVEXMRK� TVSHYGXMSR�
TVSWTIGXW� HYI� XS� EHZIVWI� [IEXLIV� GSRHMXMSRW�
JSV� WSQI� GVSTW�� ,S[IZIV�� E� QSVI� TVSXVEGXIH�
HYVEXMSR� SJ� XLI� TERHIQMG� EQMH� RI[� ZEVMERXW�
SJ� XLI� ZMVYW� XLEX� QE]� TSWI� YRGIVXEMRX]� SR� XLI�
IƾGEG]�SJ�ZEGGMRIW��GSYPH�[IMKL�SR�XLI�VIGSZIV]�
MR�GSQQSHMX]�TVMGIW�
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APXLSYKL� XLI� WXEKIW� MR� XLI� IZSPYXMSR� SJ�
QSRIXEV]�TSPMG]�MR�>EQFME�GER�FI�HMZMHIH�
MRXS� WIZIVEP� XMQI�JVEQIW�� XLIVI� EVI� X[S�

HMWXMRGX� IVEW�� 8LI� ƼVWX� MW� XLI� TVI�PMFIVEPMWEXMSR�
TIVMSH� [LMGL� WTERW� JVSQ� ����������� [LMPI� XLI�
WIGSRH��XLI�PMFIVEXMSR�IVE��WTERW�JVSQ������XS�XLI�
TVIWIRX��8LMW�EVXMGPI�TVMQEVMP]�JSGYWIW�SR�XLI�TVI�
PMFIVEPMWEXMSR�IVE�
 
1SRIXEV]� TSPMG]� JVSQ� MRHITIRHIRGI� XLVSYKL�
XS� XLI� IEVP]� ����W�[EW� PEVKIP]� GLEVEGXIVMWIH� F]�
EHQMRMWXVEXMZI� GSRXVSPW�� 'SQQSHMXMIW� TVMGIW�
ERH� MRXIVIWX� VEXIW� [IVI� GSRXVSPPIH� [LMPI� XLI�
I\GLERKI� VEXI� VIQEMRIH� Ƽ\IH�� 8LI� &ERO� EPWS�
MQTSWIH�WXVMRKIRX�ERH�LMKL�VIWIVZI�VIUYMVIQIRXW�
SR� GSQQIVGMEP� FEROWƅ� HITSWMX� PMEFMPMXMIW�� %PP�
XLIWI� GSRXVSPW� GSRXVMFYXIH� XS� E� VMWI� MR� ƼRERGMEP�
HMWMRXIVQIHMEXMSR� ERH� MRIƾGMIRX� VIWSYVGI�
EPPSGEXMSR�� %JXIV� ������ XLIVI� [EW� E� KIRIVEP�
QSZIQIRX� SJ� XLI� IGSRSQ]� XS[EVHW� QEVOIX�
FEWIH� WXVYGXYVIW� ERH� W]WXIQW� ERH� MRZSPZIH� XLI�
HIVIKYPEXMSR�SJ�TVMGIW�SJ�VIEP�ERH�ƼRERGMEP�EWWIXW�
ERH� SXLIV� EHQMRMWXVEXMZI� GSRXVSPW� EPSRKWMHI� XLI�
MRXVSHYGXMSR� SJ� QEVOIX�FEWIH� MRWXVYQIRXW� SJ�
QSRIXEV]�TSPMG]�

Pre-liberalisation Period
1964-1972
3R� %YKYWX� ��� ������ XLI� 0YWEOE� FVERGL� SJ� XLI�
JSVQIV� &ERO� SJ� 6LSHIWME� ERH� 2]EWEPERH�
[EW� MRWXMXYXMSREPM^IH� EW� XLI� &ERO� SJ� 2SVXLIVR�
6LSHIWME��3R�3GXSFIV�����������XLI�&ERO�FIGEQI�
XLI�&ERO�SJ�>EQFME�F]�HIJEYPX��EPXLSYKL�XLI�%GX�
XS�VIGSKRMWI�MX�EW�WYGL�[EW�RSX�TEWWIH�YRXMP�.YRI�

������[LIR�XLI�JSVQEP�HMWWSPYXMSR�SJ�XLI�&ERO�SJ�
6LSHIWME�ERH�2]EWEPERH�[EW�ƼREPP]�EGLMIZIH��
(YVMRK�XLI�ƼVWX�JSYV�]IEVW�EJXIV�MXW�IWXEFPMWLQIRX��
XLI� &ERO� [EW� YREFPI� XS� IƾGMIRXP]� MQTPIQIRX�
QSRIXEV]� TSPMG]�� 8LMW� [EW� KIRIVEPP]� HYI� XS�
XIIXLMRK�TVSFPIQW�IRGSYRXIVIH�F]�XLI�&ERO�ERH�
XLI�>EQFMER�ƼRERGMEP�WIGXSV�

*MVWXP]�� XLI� &ERO� [EW� JEGIH� [MXL� WIZIVI�
LYQER� VIWSYVGI� GSRWXVEMRXW� EX� XLI� XMQI� SJ� MXW�
IWXEFPMWLQIRX� EW� E� FVIEO� E[E]� JVSQ� XLI� PEVKIV�
JIHIVEP� FERO�� %� WMKRMƼGERX� RYQFIV� SJ� WOMPPIH�
JSVIMKR�TIVWSRRIP�STXIH�XS�PIEZI�ERH�[SVO�MR�XLI�
7SYXLIVR� 6LSHIWMER� GIRXVEP� FERO�� [LMGL� [EW�
WXMPP�YRHIV�QMRSVMX]�VYPI��-X�[EW�RSX�YRXMP�XLI�IEVP]�
����W�EJXIV�XLI�&ERO��[MXL�XLI�LIPT�SJ�XLI�&VMXMWL�
+SZIVRQIRX�IQFEVOIH�SR�E�HIPMFIVEXI�TSPMG]�XS�
GVIEXI� GETEGMX]�� HMH� MX�QEREKI� XS�KEMR� WYƾGMIRX�
MRHMKIRSYW�GETEGMX]�XS�VYR�MXW�EJJEMVW�

7IGSRHP]��HIWTMXI�FIMRK�IQTS[IVIH�F]�XLI�&ERO�
%GX� SJ� ����� XS� MQTPIQIRX� QSRIXEV]� TSPMG]�� XLI�
&ERO� HMH� RSX� LEZI� WYƾGMIRX� KVMT� SR� XLI� KVS[XL�
SJ�GVIHMX�GVIEXMSR�MR�XLI�IGSRSQ]�FIGEYWI�SJ�XLI�
HSQMRERGI�SJ�JSVIMKR�FEROW�MR�XLI�FEROMRK�WIGXSV��
8LIWI� FEROW� STIVEXIH� EW� FVERGLIW� SJ� TS[IVJYP�
SZIVWIEW�FEROW�ERH�[IVI�QERRIH�EPQSWX�IRXMVIP]�
F]� I\TEXVMEXI� TIVWSRRIP�� %W� WYGL�� XLIMV� PIRHMRK�
TSPMGMIW�[IVI�� F]� ERH� PEVKI�� HIXIVQMRIH� F]� XLIMV�
SZIVWIEW�LIEH�SƾGIW��[LMGL�[IVI�YRVIPEXIH�ERH�
WSQIXMQIW� HMZIVKIRX� JVSQ� XLI� REXMSREP� RIIHW�
SJ� XLI� >EQFMER� IGSRSQ]�� *YVXLIV�� XLIWI� FEROW�
TVSZMHIH� WLSVX�� QIHMYQ�XIVQ� ERH� PSRK� GVIHMX�
SRP]� XS� XLI� JSVIMKR�HIRSQMREXIH� WIGXSV� SJ� XLI 
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>EQFMER� IGSRSQ]�� E� WMXYEXMSR� [LMGL� PIJX� PSGEP�
FYWMRIWWIW� �[LMGL� EX� XLI� WEQI� XMQI� EGGSYRXIH�
JSV���	�SJ�XLI�XSXEP�FERO�GVIHMX�[MXLSYX�WYƾGMIRX�
MRZIWXQIRX� ƼRERGI� XS� EWWIVX� XLIQWIPZIW� MR� XLI�
KVS[MRK�IGSRSQ]�

+MZIR� XLMW�� XLI� >EQFME� +SZIVRQIRX� EX� XLI�
1YPYRKYWLM� )GSRSQMG� 6IJSVQW� SJ� �����
IRLERGIH�XLI�TS[IVW�KMZIR�XS�XLI�&ERO�F]�TPEGMRK�
XLI� TVSZMWMSR� SJ� GVIHMX� YRHIV� XLI� VIKYPEXMSR� SJ�
XLI� &ERO�� -X� HMVIGXIH� XLEX� EPP� PIRHMRK� MRWXMXYXMSRW�
PIRHMRK� XS� RSR�>EQFMERW� [IVI� XS� FI� ETTVSZIH�
F]�XLI�)\GLERKI�'SRXVSP�3ƾGI�SJ�XLI�&ERO��8LMW�
QIERX�XLEX�I\TEXVMEXIW�ERH�GSQTERMIW�XLEX�[IVI�
TEVXMEPP]�I\TEXVMEXI�LEH�XS�WIIO�TIVQMWWMSR� JVSQ�
XLI�&ERO�XS�EGGIWW�GVIHMX��8LMW�KEZI�XLI�&ERO�HI�
JEGXS� GSRXVSP� SZIV� XLI� XSXEP� ZSPYQI� SJ� GVIHMX� EW�
[IPP�EW�MXW�HMVIGXMSR��

*YVXLIV��MR�������XLI�+SZIVRQIRX�QEHI�EHHMXMSREP�
VIJSVQW� XLEX� WIX� VIKYPEXMSRW� XLEX� HIQERHIH�
GSQQIVGMEP� FEROW� XS� FI� VIKMWXIVIH� MR� >EQFME��
GSQTP]�[MXL�E�QMRMQEP�TEMH�YT�GETMXEP�VIUYMVIQIRX�
SJ�/��QMPPMSR�ERH�LEZI�E�FSEVH�SJ�HMVIGXSVW�[MXL�
E�GSQTSWMXMSR�SJ�EX� PIEWX�ƼJX]�TIV�GIRX�>EQFMER�

GMXM^IRW��8LIWI�QIEWYVIW�[IVI�EMQIH�EX�GLERKMRK�
XLI�SVMIRXEXMSR�SJ�GSQQIVGMEP�FEROW�STIVEXMRK�MR�
>EQFME�XS[EVHW�E�QSVI�>EQFMER�ETTVSEGL�MR�XLI�
JSVQYPEXMSR�SJ�XLIMV�GVIHMX�TSPMGMIW�

8LVSYKL� XLIWI�QIEWYVIW�� XLI�&ERO�[EW� EFPI� XS�
WYFWXERXMEPP]�VIHYGI�XLI�VEXI�SJ�KVS[XL�MR�QSRI]�
WYTTP]� ERH� HMVIGX� GVIHMX� XS[EVHW� EVIEW� XLEX� XLI�
+SZIVRQIRX�TIVGIMZIH�EW�E�TVMSVMX]��%X�XLMW�XMQI��
XLI� KSEP� SJ� QSRIXEV]� TSPMG]� [EW� XLI� TVSZMWMSR�
SJ� GVIHMX� XLEX� [SYPH� WYTTSVX� IQTPS]QIRX� ERH�
IGSRSQMG�KVS[XL��&IGEYWI�SJ� XLMW��QYGL�SJ� XLI�
ƼRERGMEP� WIGXSVƅW� GVIHMX� [EW� HMVIGXIH� XS� WXEXI�
S[RIH�TYFPMG�IRXIVTVMWIW�

1973-91
8LI� EHZIRX� SJ� XLI� SMP� GVMWMW� SJ� �������� ERH� XLI�
[SVPH�IGSRSQMG�VIGIWWMSR�XLEX�JSPPS[IH�QEVOIH�E�
WMKRMƼGERX�GLERKI�MR�XLI�IRZMVSRQIRX�[MXLMR�[LMGL�
QSRIXEV]�TSPMG]�[SVOIH��LIRGI�FVMRKMRK�EFSYX�E�
RI[�GLEPPIRKI��8LI�>EQFMER�IGSRSQ]�WYJJIVIH�E�
WIZIVI�MR�XIVQW�SJ�XVEHI�WLSGO�[LIR�XLI�TVMGI�SJ�
SMP�WO]VSGOIXIH�ERH�XLI�GSTTIV�TVMGI�TPYQQIXIH�
SR�XLI�[SVPH�QEVOIXW��8LMW�LEH�ER�EHZIVWI�IJJIGX�
SR� XLI�TIVJSVQERGI�SJ� XLI�QMRMRK�WIGXSV��[LMGL�

*SVQIV�KSZIVRSVWƅ�VIYRMSR��*VSQ�PIJX�XS�VMKLX��*VERGMW�2OLSQE��(SQMRMG�1��1YPEMWLS��0EXI�0YOI�
1[EREWLMOY��0EXI�0ISREVH�'LMZYRS�ERH�(EZMH�%��4LMVM
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EGGSYRXIH� JSV� SZIV� ��� TIVGIRX� SJ� XSXEP� I\TSVXW�
IEVRMRKW��EW�[IPP�EW�+SZIVRQIRX�I\TIRHMXYVI�EW�
IJJSVXW�[IVI�QEHI�XS�QMXMKEXI�XLI�IJJIGXW�SJ� XLI�
WLSGO� SR� XLI� +SZIVRQIRX�HSQMREXIH� IGSRSQ]��
%W� E� VIWYPX� SJ� XLIWI� FYHKIXEV]� GSRWXVEMRXW�� XLI�
+SZIVRQIRX�FIKER�XS�VYR�LYKI�ƼWGEP�HIƼGMXW�ERH�
SJXIR�WSVXIH�SYX� VIGSYVWI� JVSQ�XLI�GIRXVEP�FERO�
XS�FVMHKI� XLI�KET��8LMW�QEVOIH� XLI�FIKMRRMRK�SJ�
E�GLEPPIRKI��[LMGL�XS� XLMW�HE]�GSRXMRYIW�XS�FI�E�
XLVIEX�XS�XLI�EXXEMRQIRX�SJ�PS[�MRƽEXMSR�

%W� XLI� IGSRSQ]�GSRXMRYIH� XS� WYJJIV� XLI� IJJIGXW�
SJ� IGSRSQMG� GVMWIW� SJ� XLI� QMH�����W�� ƼWGEP�
HIƼGMXW� TIVWMWXIH� EW� XLI� +SZIVRQIRX� QEHI�
WMKRMƼGERX� XVERWJIVW� XS� TEVEWXEXEPW�� &]� XLI� PEXI�
����W�� TSPMG]QEOIVW� VIEPMWIH� XLEX� IGSRSQMG�
VIJSVQ�[EW� RIIHIH� EW� E� PEWXMRK� WSPYXMSR� XS� XLI�
IGSRSQMG� [SIW� XLEX� >EQFME� JEGIH�� ,IRGI�� MR�
XLI� TVSKVEQQI� SJ� EGXMSR� SJ� ������ +SZIVRQIRX��
EQSRK� SXLIV� VIEWSRW�� TSMRXIH� YRRIGIWWEV]�
I\TERWMSR� SJ� QSRI]� WYTTP]� XLVSYKL� MRSVHMREXI�
FSVVS[MRK� JVSQ� XLI�&ERO��%PWS�TSMRXIH�SYX�[EW�
XLI� RIIH� XS� GPSWIP]� SFWIVZI� XLI� KVS[XL� SJ� XLI�
GSQQIVGMEP� FEROWƅ� GVIHMX� ERH� IRWYVI� MX� HMH� RSX�
GSRXVMFYXI�XS�I\MWXMRK�MRƽEXMSREV]�TVIWWYVIW��8LI�
WIGSRH�SMP�GVMWMW�SJ�XLI�PEXI�����W�NYWX�WIVZIH�XS�
I\EGIVFEXI� XLI� WMXYEXMSR�� ERH� XLYW� IQTLEWMWIH�
XLI�YVKIRG]�SJ�IGSRSQMG�VIJSVQ�

8LSYKL�MX�[EW�VIGSKRMWIH�XLEX�IGSRSQMG�VIJSVQ�
[EW�RIIHIH�EX�XLI�XMQI��RS�WMKRMƼGERX�GLERKI�[EW�

QEHI�� ,IRGI�� F]� ����� XLI� IGSRSQMG� WMXYEXMSR�
LEH�[SVWIRIH�[MXL�TIVWMWXIRX�ƼWGEP�HIƼGMXW�ERH�
HIGPMRMRK�TIVJSVQERGI�SJ�XLI�QMRMRK�WIGXSV�FIMRK�
XLI�X[S�QEMR�JEGXSVW�GSRXVMFYXMRK�XS�I\TERWMSR�MR�
GVIHMX�ERH�LIRGI�XLI�MRGVIEWI�MR�QSRI]�WYTTP]�ERH�
MRƽEXMSR�� %PWS�� GIRXVEP� FERO� ƼRERGMRK� VIQEMRIH�
XLI�HSQMRERX�STXMSR�[MXL���	�SJ�XLI�HIƼGMX�FIMRK�
ƼRERGIH� XLVSYKL� FSVVS[MRK� JVSQ� XLI� &ERO� ERH�
���	�ERH����	�XLVSYKL�I\XIVREP�ERH�GSQQIVGMEP�
FEROMRK�WIGXSV�FSVVS[MRK��VIWTIGXMZIP]�

%PXLSYKL� XLI� +SZIVRQIRX� PEXIV� XVMIH� XS� VIHYGI�
GIRXVEP�FERO�FSVVS[MRK�F]�EXXIQTXMRK�XS�FEPERGI�
XLI� FYHKIX� F]� WXVIRKXLIRMRK� VIZIRYI� GSPPIGXMSR��
I\TERHMRK�XLI�XE\�FEWI��ERH�WYTTSVXMRK�VIZIRYI�
KIRIVEXMRK� MRHYWXVMIW� XLVSYKL� XLI� &EROƅW�
)\GLERKI� 'SRXVSP� 3ƾGI�� MRƽEXMSREV]� TVIWWYVIW�
VIQEMRIH� WXVSRK��3XLIV� XLER� GIRXVEP� FERO� GVIHMX�
HIƼGMX�ƼRERGMRK�XLEX�GSRXMRYIH�XS�FI�E�HSQMRERX�
TYPP� JEGXSV�� XLI� WGEVGMX]� SJ� JSVIMKR� I\GLERKI�
ERH� PS[�GETEGMX]� YXMPMWEXMSR� GSRXVMFYXIH� XS� LMKL�
MRƽEXMSR�

-R� ER� EXXIQTX� XS� EHHVIWW� XLI� [SVWIRMRK�
IGSRSQMG� GPMQEXI�� FIX[IIR� ����� ERH� ������
>EQFME� YRHIVXSSO� ER� -RXIVREXMSREP� 1SRIXEV]�
*YRH��-1*�;SVPH�&ERO�EHNYWXQIRX�TVSKVEQQI��
8LMW�PIH�XS�TEVXMEP�HIGSRXVSP�SJ�MRXIVIWX�VEXIW�ERH�
XLI� MRXVSHYGXMSR� SJ� XLI� (YXGL� JSVIMKR� I\GLERKI�
EYGXMSR� W]WXIQ� EW� E� [E]� SJ� EPPSGEXMRK� WGEVGI�
JSVIMKR�I\GLERKI�XLVSYKL�E�UYEWM�QEVOIX�W]WXIQ��

*MVWX�6ITYFPMGER�4VIWMHIRX�(V��/IRRIXL�/EYRHE�SƾGMEPP]�STIRMRK�XLI�&ERO�SJ�>EQFME�I\IGYXMZI�FYMPHMRK�
1975
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-X� EPWS� IRXEMPIH� XLI� VIQSZEP� SJ� WSQI� WYFWMHMIW�
EW� E� VIQIH]� XS� XLI� TIVWMWXIRX� HIƼGMXW�� %X� XLI�
WEQI� XMQI�� LS[IZIV�� MRƽEXMSR�[IRX� YT� EJXIV� XLI�
HIGSRXVSP� SJ� TVMGIW�� 8LIWI� VIJSVQW� TVSZIH� XS�
FI� YRTSTYPEV� ERH� GYPQMREXIH� MR� TYFPMG� TVSXIWXW�
ERH�EFERHSRQIRX�SJ� XLI� -1*�WYTTSVXIH� VIJSVQ�
TVSKVEQQI�MR�1E]������

;LIR� XLI� +SZIVRQIRX� GYX� PMROW� [MXL� XLI� -1*��
MX� TYVWYIH� ER� MRHMKIRSYW� IGSRSQMG� VIGSZIV]�
TVSKVEQQI�� %PXLSYKL� XLMW� TVSKVEQQI� [EW�
WYGGIWWJYP� MR� WSQI� VIWTIGXW�� MX� WYJJIVIH�
QENSV� WIXFEGOW� XLEX� QEHI� XLI� TVSKVEQQI�
YRWYWXEMREFPI�� (YVMRK� XLI� WEQI� TVSKVEQQI��
XLI� VEXI� SJ� MRƽEXMSR� IWGEPEXIH� [LMPI� XLI� RIIH�
JSV� I\XIVREP� ƼRERGMRK� KVI[�� TVSQTXMRK� XLI�
+SZIVRQIRX�XS�KS�FEGO�XS�XLI�-1*�ERH�EKVII�SR�E�
RI[�-1*�WYTTSVXIH�TVSKVEQQI�EVXMGYPEXIH�MR�XLI�
TSPMG]�JVEQI[SVO�TETIV�MR�������8LI�QEMR�TSPMG]�
QIEWYVIW� GSRGIVRMRK� QSRIXEV]� TSPMG]� HIWMKR�
ERH�MQTPIQIRXEXMSR�MRGPYHIH�XLI�JSPPS[MRK�
• (IGSRXVSP�SJ�MRXIVIWX�VEXIW�
• %FSPMXMSR�SJ�I\GLERKI�GSRXVSPW�ERH�QSZIQIRX�

XS�E�QEVOIX�HIXIVQMRIH�I\GLERKI�VEXI�VIKMQI
• -RXVSHYGXMSR� SJ� +SZIVRQIRX� 7IGYVMXMIW�

EYGXMSRW
• )WXEFPMWLQIRX�SJ�ER�MRXIV�FERO�QSRI]�QEVOIX
• 1SHIVRMWEXMSR� SJ� XLI� REXMSREP� TE]QIRXW�

W]WXIQ
• 7XVIRKXLIRMRK�SJ�XLI�PIKEP�JVEQI[SVO��
• )WXEFPMWLQIRX�SJ�E�WXSGO�I\GLERKI

%JXIV�E�RI[�+SZIVRQIRX�GEQI�XS�TS[IV�MR�������
MXW� TVMSVMXMIW� [IVI� XS� VIWXSVI� IGSRSQMG� KVS[XL�
XLVSYKL� QEVOIX�FEWIH� WXEFMPMWEXMSR� TSPMGMIW�
ERH� TVSQSXMSR� SJ� XLI� TVMZEXI� WIGXSV�� ,IRGI� XLI�
IGSRSQ]�[EW�PMFIVEPMWIH��KMZMRK�QEVOIX�JSVGIW�E�
KVIEXIV� VSPI� MR� XLI� EPPSGEXMSR� SJ� VIWSYVGIW�� 6IEP�
ERH� ƼRERGMEP� EWWIXW� TVMGIW� [IVI� HIGSRXVSPPIH��
[LMPI� WYFWMHMIW� SR� EPP� GSRWYQIV� MXIQW� [IVI�
EFSPMWLIH��

8LMW�QEVOIH�E�RSXEFPI�GLERKI�MR�XLI�IRZMVSRQIRX�
[MXLMR� [LMGL� QSRIXEV]� TSPMG]� [SVOIH�� ERH� EW�
WYGL��XLI�HIWMKR�SJ�QSRIXEV]�TSPMG]�LEH�XS�GLERKI�
MR� XERHIQ�� %PXLSYKL� XLI� YPXMQEXI� IGSRSQMG�
SFNIGXMZI�LEW�VIQEMRIH�XLI�WEQI�REQIP]��KVS[XL�
ERH�IQTPS]QIRX��MX�[EW�EGGITXIH�XLEX�MRZIWXQIRX�
ERH� WYFWIUYIRXP]� KVS[XL� [EW� YRPMOIP]� XS� XEOI�
TPEGI�MJ�QEGVSIGSRSQMG�MRWXEFMPMX]��EW�VIƽIGXIH�F]�
GLEVEGXIVMWXMGW� WYGL� EW� LMKL� MRƽEXMSR�� VIQEMRIH�
TVIWIRX��'SRWIUYIRXP]��JVSQ�������XLI�IQTLEWMW�
SJ�QSRIXEV]�TSPMG]�GSRGIRXVEXIH�SR�XLI�GVIEXMSR�
SJ� E� WXEFPI� QEGVSIGSRSQMG� IRZMVSRQIRX� EW� E�
TVIGSRHMXMSR� JSV� WXEFPI� IGSRSQMG� KVS[XL�� 8LMW�
GSRXVEWXW� [MXL� XLI� TVI�PMFIVEPMWEXMSR� IVE� [LIR�
QSRIXEV]� TSPMG]� XEVKIXIH� QYPXMTPI� SFNIGXMZIW�
[MXLSYX�GPIEVP]�HIƼRIH�XEVKIXW�

7SYVGI��&ERO�SJ�>EQFME
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Digital Financial Services in Zambia
8LI� I\TERWMSR� MR� HMKMXEP� ƼRERGMEP� MRGPYWMSR� MR�
>EQFME�LEW�FIIR�HVMZIR�F]�WMKRMƼGERX�MRRSZEXMSR�
MR� FSXL� XLI� TYFPMG� ERH� TVMZEXI� WIGXSVW�� 3RI� SJ�
XLI�OI]�HVMZIVW�LEW�FIIR�+SZIVRQIRX�TSPMG]�XLEX�
TVMSVMXMWIW�EGGIWW� XS�ƼRERGMEP� WIVZMGIW�EW�E� XSSP�
JSV�TSZIVX]�VIHYGXMSR�ERH�MRGPYWMZI�KVS[XL��

EPP�XLI�HMWXVMGXW�MR�>EQFME�]SY�EVI�EFPI�XS�ƼRH�
(*7�

• 3RI�GER�IEWMP]�WIRH�QSRI]� XS� VIPEXMZIW�ERH�
SXLIV�TISTPI�JVSQ�XLIMV�HIZMGI

• %GGSYRX�;EPPIX� FEPERGI� GER� FI� QSRMXSVIH�
SRPMRI� JVSQ� ER]� PSGEXMSR� [LIVI� VIWTIGXMZI�
RIX[SVO� MW� EZEMPEFPI�� 8LYW� MRGVIEWIW� XLI�
EFMPMX]�XS�XVEGO�ERH�XVEGI�TE]QIRXW�

• 3RI�GER�YWI�QSFMPI�QSRI]�XS�TE]�JSV�ZEVMSYW�
KSSHW� ERH� WIVZMGIW� TVSZMHIH� XLI� WIPPIV� MW�
EFPI� XS� EGGITX�QSFMPI�QSRI]�� *SV� I\EQTPI��
SRI� GER� TE]� JSV� FMPPW� WYGL� EW� IPIGXVMGMX]��
WGLSSP�JIIW��XVERWTSVXEXMSR��WEPEVMIW��XE\��FYPO�
TE]QIRXW��QIHMGEP�FMPPW��PSER�VITE]QIRXW�ERH�
MRWYVERGI�TVIQMYQW�EQSRK�SXLIVW�

• 6IHYGIW�TIVWSR�XS�TIVWSR�GSRXEGX�Ɓ�VIHYGIW�
XLI� GLERGIW� SJ� ]SY� GSRXVEGXMRK� XLI� GSVSRE�
ZMVYW� EW� ]SY� EVI� EFPI� XS� EGGIWW� ƼRERGMEP�
WIVZMGI� JVSQ�]SYV�LSQI��7S�WXE]�LSQI�ERH�
YWI�(*7�

• ;MXL�XLI�FIRIƼXW�[I�EPWS�EP[E]W�LMKLPMKLX�XLI�
WEJI�KYEVHW�XLEX�TISTPI�RIIH�XS�TYX�MR�TPEGI�
EW� XLI]� EGGIWW� ERH� YWI� (*7�� 8LI� WMQTPIWX�
ERH� TIVLETW� XLI� QSWX� GVMXMGEP� SRI� MW� RIZIV�
XS�WLEVI�]SYV�4-2��(SRƅX�WLEVI�]SYV�TIVWSREP�
HIXEMPW�[MXL�TISTPI�]SY�HSRƅX�ORS[�

What is meant by Digital Financial Services? 
(MKMXEP� *MRERGMEP� 7IVZMGIW� �(*7� VIJIV� XS� E� ZIV]�
FVSEH� VERKI� SJ� ƼRERGMEP� WIVZMGIW� EGGIWWIH� ERH�
HIPMZIVIH� XLVSYKL� HMKMXEP� GLERRIPW�� MRGPYHMRK�
TE]QIRXW�� GVIHMX�� WEZMRKW�� VIQMXXERGIW� ERH�
MRWYVERGI�� 7SQI� SJ� XLI� GSQQSR� GLERRIPW� JSV�
EGGIWWMRK� (*7� MRGPYHI� QSFMPI� HIZMGIW� �WQEVX�
TLSRIW� ERH� JIEXYVI� TLSRIW� ERH� XLI� MRXIVRIX��
8LI�GSQQSR�XIVQMRSPSK]�MR�(*7�MRGPYHI�ƄQSFMPI�
FEROMRKƅ�� ƄQSFMPI� QSRI]ƅ�� ƄMRXIVRIX� FEROMRKƅ��
ƄIPIGXVSRMG�QSRI]ƅ�IXG�

;LEX� EVI� XLI� FIRIƼXW� SJ� (*7� EW� GSQTEVIH� XS�
XVEHMXMSREP�ƼRERGMEP�WIVZMGIW#
• 'SRZIRMIRGI���-X�GER�FI�YWIH�XS�TE]�JSV�YXMPMX]�

FMPPW� JVSQ� XLI� GSQJSVX� SJ� ]SYV� LSQI� 7EZI�
XMQI�EW�]SY�EZSMH�UYIYMRK�YT�XS�TE]�FMPPW�

• *EWXIV� MR� GSQTPIXMRK� XVERWEGXMSRW� Ɓ� [MXLMR�
QMRYXIW�XLI�TIVWSR�LEW�XLIMV�QSRI]

• -RGVIEWIH�XLI�VIEGL�ERH�GPSWIV�XS�XLI�TISTPI�
Ɓ�]SY�GER�RS[�WIRH�XS�VIQSXI�EVIEW�EPQSWX�
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How has Covid-19 impacted on DFS uptake?
8LI�&ERO�SJ�>EQFME�WE[�E�WMKRMƼGERX�MRGVIEWI�MR�
XLI� YTXEOI� MR�(*7� XVERWEGXMSRW� SR�QSFMPI�� 437��
)*8�GVIHMX��EQSRK�SXLIV�WXVIEQW��
• 8LI�ZSPYQI�SJ�XVERWEGXMSRW�TVSGIWWIH�SR�XLI�

4SMRX� SJ� 7EPI� �4S7� XIVQMREPW� MRGVIEWIH� F]�
����	�XS����QMPPMSR�XVERWEGXMSRW�MR�������

• 8LI� ZEPYI� SJ� XVERWEGXMSRW� TVSGIWWIH� EPWS�
MRGVIEWIH�F]�����	�XS�/�����FMPPMSR��

• 8LI�ZSPYQI�SJ�QSFMPI�TE]QIRXW�MRGVIEWIH�F]�
����	�XS�����QMPPMSR�XVERWEGXMSRW�MR�������

• 7MQMPEVP]�� XLI� ZEPYI� SJ� XVERWEGXMSRW� KVI[� F]�
�����	�XS�/������FMPPMSR�MR�������

• %GXMZI�QSFMPI�QSRI]�EGGSYRXW� MRGVIEWIH�F]�
����	�XS�����������

• %GXMZI� QSFMPI� EKIRX� SYXPIXW� MRGVIEWIH� F]�
����	�XS���������

What are the major challenges consumer face 
in DFS? 
8LI� QENSV� GLEPPIRKIW� JEGIH� F]� GYWXSQIVW� MR�
EGGIWWMRK�ERH�YWEKI�SJ�(*7�MRGPYHI�XLI�JSPPS[MRK�
• 0EGO�SJ�HMKMXEP�WOMPPW�
• %KIRX�PMUYMHMX]�
• ,MKL�TVMGIW�PIZMIH�F]�(*7�TVSZMHIVW��
• 0EGO�SJ�GSRWYQIV�E[EVIRIWW�
• *VEYH� IWTIGMEPP]� XLSWI� XLEX� EVI� XEVKIXIH�

EX� HIGIMZMRK� GYWXSQIVW� MRXS� WLEVMRK� XLIMV�
4-2� SV� TIVWSREP� HIXEMPW� ERH� EPWS� HIGIMZMRK�
GYWXSQIVW�F]�YRORS[MRKP]�WIRHMRK�QSRI]�XS�
XLI�JVEYHWXIVW�

What kind of consumer complaints or cases do 
]SY�LERHPI�MR�XIVQW�SJ�HMKMXEP�ƼRERGMEP�WIVZMGIW# 
• 1SWX� SJ� XLI� GSQTPEMRXW� EVI� LERHPIH� F]� XLI�

WIVZMGI� TVSZMHIVW� ERH� SRP]� XLSWI� XLEX� [MPP�
LEZI�RSX�FIIR�VIWSPZIH�KIX�IWGEPEXIH�XS� XLI�
'IRXVEP�&ERO�

• -R� %TVMP� ������ XLI� &ERO� MWWYIH� XLI� &ERO� SJ�
>EQFME�'SQTPEMRXW�,ERHPMRK�ERH�6IWSPYXMSR�

(MVIGXMZIW� [LMGL� TVIWGVMFI� QMRMQYQ�
VIUYMVIQIRXW� JSV� GYWXSQIV� GSQTPEMRXW�
LERHPMRK�

• 8LI� VIKYPEXMSRW� VIUYMVI� XLEX� XLI� TVSZMHIVW�
WLSYPH�LEZI�HIHMGEXIH�SƾGIVW�GLEVKIH�[MXL�
XLI�VIWTSRWMFMPMX]�SJ�GSQTPEMRXW�LERHPMRK�

7SQI�SJ�XLI�GSQQSR�GSQTPEMRXW�MRGPYHI�
• *YRHW�WIRX�XS�[VSRK�EGGSYRX��[EPPIX
• *EMPIH�XVERWEGXMSR�FYX�RSX�VIZIVWIH�SR�XMQI
• *VEYHWXIVW� �� WGEQQIVW� GEPPMRK� SV� XI\XMRK�

XLIQ�[MXL�ZMI[�XS�HYTI�XLIQ��

Considering that the majority of Zambia’s 
population is female, what efforts are being 
made to ensure that women and girls participate 
MR�XLI�YXMPMWEXMSR�SJ�(*7�XS�IRWYVI�HMKMXEP�ƼRERGMEP�
inclusion is attained?
• 8LI� &ERO� SJ� >EQFME� GSRXMRYIW� XS� JEGMPMXEXI�

E[EVIRIWW�IJJSVXW�EQSRK�[SQIR�
• 8LI� &S>� MW� EPWS� IRGSYVEKMRK� 4VSZMHIVW� XS�

HIZIPST�GYWXSQIV�GIRXVMG�TVSHYGXW�[LMGL�EVI�
QIERX�XS�EHHVIWW�XLI�RIIHW�JSV�[SQIR�ERH�
KMVPW�WS�XLEX�RS�SRI�MW�PIJX�FILMRH�MR�XLI�HMKMXEP�
IGSRSQ]�ERH�ƼRERGMEP�MRGPYWMSR�EKIRHE�

• 8LI� &S>� MW� RS[� TMPSXMRK� XLI� GSPPIGXMRK� SJ�
KIRHIV�HMWEKKVIKEXIH� HEXE� SR� YWEKI� ERH�
EGGIWW�XS�(*7�WS�EW� XS� JSVQYPEXI�IZMHIRGI�
FEWIH� TSPMGMIW� SV� XEVKIXIH� TSPMGMIW� XLEX� EMQ�
XS� MQTVSZI� XLI� TEVXMGMTEXMSR� SJ� [SQIR� ERH�
KMVPW� MR� XLI� ƼRERGMEP� WTEGI� ERH� VIHYGI� ER]�
MRIUYEPMXMIW�XLEX�QE]�FI�XLIVI�

• 8LI�HEXE�[MPP�EPWS�LIPT�XS�MRGVIEWI�XLI�WYTTSVX�
SJ�XLI�FYWMRIWW�GEWI�JSV�WIVZMRK�[SQIR�ERH�
KMVPW�MR�XLI�ƼRERGMEP�WTEGI�

Security in the digital world cannot be over 
emphasised, what is being done?
• %[EVIRIWW� SJ� XLI� XLVIEXW� ERH� STTSVXYRMXMIW�

MW� OI]� XS� QMXMKEXI� EKEMRWX� ER]� XLVIEXW��
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8LIVIJSVI�� XLI� 'IRXVEP� &ERO� ERH� XLI� *74W�
LEZI� LIMKLXIRIH� E[EVIRIWW� IJJSVXW� XS�
IRWYVI�GYWXSQIVW�ERH�MRWXMXYXMSRW�WEJIKYEVH�
XLIQWIPZIW�

• 4VSZMHIVW� EVI� VIUYMVIH� XS� LEZI� IJJIGXMZI�
VMWO� QEREKIQIRX� JVEQI[SVOW� XS� TVSXIGX�
GYWXSQIVW�ERH�XLI�MRWXMXYXMSRW�

• -RJSVQEXMSR� WLEVMRK� EQSRK� TVSZMHIVW� EFSYX�
IQIVKMRK�XLVIEXW�

• -RGVIEWIH� GSPPEFSVEXMSR� EQSRK� VIKYPEXSVW�
ERH� SXLIV� WXEOILSPHIVW� XS� GSQI� YT� [MXL�
QIGLERMWQW�XS�VIWTSRH�XS�ZEVMSYW�XLVIEXW

• )RLERGIQIRX� SJ� VIKYPEXSV]� JVEQI[SVOW�
WS� XLEX� IVVMRK� MRHMZMHYEPW� SV� MRWXMXYXMSRW� EVI�
EGGSVHMRKP]� WERGXMSRIH� XS� HIXIV� [SYPH� FI�
SJJIRHIVW�

8LI�EXXEMRQIRX�SJ�HMKMXEP�ƼRERGMEP�MRGPYWMSR�GSYPH�
be a nightmare without the full participation of 
consumers, what interventions are being made 
to sensitise the public?
• 8LI�&ERO�LEW�JSV�E�RYQFIV�SJ�]IEVW�GEVVMIH�

SYX� WIRWMXMWEXMSR� TVSKVEQQIW� MR� EPP� XLI�
TVSZMRGIW�EPP�XLI�[E]�HS[R�XS�EPP�XLI�HMWXVMGXW��
8LIWI�IJJSVXW�EVI�YRHIVXEOIR�MR�GSPPEFSVEXMSR�
[MXL�XLI�*74W�ERH�GSSTIVEXMRK�TEVXRIVW�WYGL�
EW�69*)4�

• 4YFPMG�E[EVIRIWW�IJJSVXW�MRZSPZMRK�XLI�ZEVMSYW�
WXEOILSPHIVW�WLSYPH�GSRXMRYI�XS�FI�SR�KSMRK�
XS�WEJIKYEVH�XLI�GSRWYQIVW�

• 8LI� &ERO� IRGSYVEKIW� XLI� HIZIPSTQIRX�
SJ� GYWXSQIV� GIRXVMG� (*7� TVSHYGXW� [LMGL�
VIUYMVIW�XLI�TEVXMGMTEXMSR�SJ�GSRWYQIVW�MR�XLI�
HIWMKR�SJ�XLI�TVSHYGXW�ERH�WIVZMGIW�

,S[�LEZI�HMKMXEP�ƼRERGMEP�WIVZMGIW�GSRXVMFYXIH�
XS�ƼRERGMEP�MRGPYWMSR#��
• -R� >EQFME�� [I� LEZI� WIIR� XLEX� (*7�� LEW�

GSRXVMFYXIH� WMKRMƼGERXP]� XS� XLI� MRGVIEWI� MR�
ƼRERGMEP�MRGPYWMSR��%GGSVHMRK�XS�XLI�*MRWGSTI�
7YVZI]�SJ�������*MRERGMEP� MRGPYWMSR�SJ�EHYPXW�
MRGVIEWIH�F]������TIVGIRXEKI�TSMRXW�XS�����	�
GSQTEVIH�XS�����	�MR�VIGSVHIH�MR������[LMPI�
ƼRERGMEP�I\GPYWMSR�HIGPMRIH�XS�����	�MR������
JVSQ�����	�MR������

• 8LMW� [EW� PEVKIP]� HVMZIR� F]� XLI� MRGVIEWIH�
YTXEOI�SJ�(*7�WYGL�EW�QSFMPI�QSRI]��8LMW�MW�
GSRWMWXIRX�[MXL�VITSVXW�JVSQ�SXLIV�GSYRXVMIW�
[LIVI� HMKMXEP� ƼRERGMEP� WIVZMGIW� LEZI� FIIR�
WIIR�XS�EGGIPIVEXI�ƼRERGMEP�MRGPYWMSR�

%W� E� GSYRXV]� [I� EVI� SR� XLI� VMKLX� XVEGO� ERH� [I�
I\TIGX� XLI� RYQFIVW� XS� IZIR� KS� LMKLIV�[MXL� XLI�
VIGIRX� MQTPIQIRXEXMSR� SJ� XLI� PSGEP� 2EXMSREP�
*MRERGMEP� 7[MXGL� XS� WYTTSVX� MRXIVSTIVEFMPMX]� SJ�
(*7�XVERWEGXMSRW�

What other strategic partnerships are available 
in promoting a secure cyber space?
• 8LI�&ERO�LEW�ER�139�[MXL�>-'8%�
• )RLERGMRK� G]FIV� VIWMPMIRGI� MR� XLI� ƼRERGMEP�

WIGXSV�MW�SRI�SJ�XLI�&EROƅW�WXVEXIKMG�SFNIGXMZIW�
ERH� E� WMKRMƼGERX� EQSYRX� SJ�[SVO� LEW� KSRI�
MRXS� XLMW� EWTIGX�� 8LI� &ERO� [MPP� GSRXMRYI�
XS� [SVO� ZIV]� GPSWIP]� [MXL� >-'8%� ERH� SXLIV�
WXEOILSPHIVW�SR�XLMW�QEXXIV�

• 8LI� &ERO� [SVOW� [MXL� XLI� ;SVPH� FERO� ERH�
XLI� -1*� SR� XIGLRMGEP� WYTTSVX� XS� IRLERGI�
G]FIVWIGYVMX]�
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8LI�6IKMSREP�(MVIGXSV��1V��:MWWGLIV�&FYOY��
LEW�TVEMWIH� XLI� X[S�+IRHIV� JSGEP�TIVWSRW�
EX� 6IKMSREP� 3ƾGI� JSV� XLIMV� WXIEHJEWX� ERH�
MRRSZEXMZI� ETTVSEGL� XS[EVHW� KIRHIV�
QEMRWXVIEQMRK�EGXMZMXMIW�MR�XLI�[EOI�SJ�XLI�
'SZMH����TERHIQMG�

8LI� 'SZMH���� TERHIQMG� SYXFVIEO� MR�
1EVGL������ERH�XLI�WYFWIUYIRX� MWWYERGI�
SJ� 7XEXYXSV]� -RWXVYQIRX� �7-� 2S�� ��� SJ�
����� XSKIXLIV� [MXL� XLI� &ERO� SJ� >EQFME�
KYMHIPMRIW� VIWXVMGXMRK� I\XIVREP� SYXVIEGL�
TVSKVEQW� [SYPH� LEZI� GSQTPIXIP]� WLYX�
HS[R� KIRHIV� QEMRWXVIEQMRK� EGXMZMXMIW�
MJ� RSX� JSV� XLI� MRKIRYMX]� ERH� MRRSZEXMZI�
ETTVSEGL� XS� XLI� WYFNIGX� QEXXIV�� [LMGL�
%WWMWXERX� 1EREKIV� 'YVVIRG]� 4VSGIWWMRK��
1V�� :IVRSR� ,EEGLSQF[E� ERH� %WWMWXERX�
1EREKIV� &EROMRK� *VSRX� 3ƾGI��1VW�� (EMW]�
3PEXYRNM�EHETXIH�

8LI�6IKMSREP�3ƾGI�+IRHIV�(IWO� JSGYWIH�
SR� MRXIVREP� KIRHIV� E[EVIRIWW� GEQTEMKRW�
XLVSYKL� TVIWIRXEXMSRW� MR� QIIXMRKW� ZME�
8IEQW�� [IIOP]� KIRHIV� RYKKIXW� SR� SƾGMEP�
QEMP�ERH�GSRXMRYIH�WIRWMXMWEXMSR�SJ�KIRHIV�
GSRWMHIVEXMSRW� MR� XLI� &EROƅW� MRXIVREP�
STIVEXMSRW��8LI�SFNIGXMZIW�SJ� XLI�EGXMZMXMIW�
[IVI� XS� MRGVIEWI� MRWXMXYXMSREPMWEXMSR� SJ�
KIRHIV� GSRGITXW�� KIRHIV� WIRWMXMZMX]� MR�
XLI� JSVQYPEXMSR� ERH� MQTPIQIRXEXMSR� SJ�
TSPMGMIW�� KIRHIV� E[EVIRIWW� ERH� GETEGMX]�
FYMPHMRK��TVSQSXMSR�SJ�IUYEPMX]� MR� XLI�[SVO�
TVSGIWWIW�� MRXIVREPMWEXMSR�� S[RIVWLMT� ERH�
FY]�MR�SJ�KIRHIV�GSRGITXW�F]�EPP�WXEJJ�

6IKMSREP�3ƾGI�XSSO�TEVX�MR�XLVII�KIRHIV�SYXVIEGL�
IZIRXW�[LMGL�MRGPYHIH�XLI�-RXIVREXMSREP�;SQIRƅW�
(E]� IZIRX� Ɓ� -;(� ����� YRHIV� XLI� XLIQI� ƈ-� EQ�
+IRIVEXMSR� )UYEPMX]�� 6IEPMWMRK�;SQIRƅW� 6MKLXWƉ��
8LI� -RXIVREXMSREP� ;SQIRƅW� (E]� IZIRX� [EW�
TVIGIHIH� F]� E� SRI�HE]�2HSPE� (MWXVMGX� I\LMFMXMSR�
EX� >�QEVX� 1EPP� MR� 2HSPE�� [LIVI� XLI� 6IKMSREP�
3ƾGI� +IRHIV� XIEQ� XSSO� TEVX� MR� XLI� I\LMFMXMSR��
8LI� KIRHIV� XIEQ� HMWTPE]IH� XLI� &EROƅW� KIRHIV�
QEMRWXVIEQMRK� MRMXMEXMZIW� ERH� VEMWIH� E[EVIRIWW�
SJ� XLI� &EROƅW� GSQQMXQIRX� XS� XLI� TVSQSXMSR�
ERH� IRLERGIQIRX� SJ� KIRHIV� IUYEPMX]� MR� FSXL�
KSZIVRERGIW�SJ�XLI�&ERO�EW�[IPP�EW�XLI�ƼRERGMEP�
WIGXSV�XS�GSRXVMFYXI�XS�WYWXEMREFPI�HIZIPSTQIRX��

*YVXLIV�� JIQEPI� WXEJJ� EX� 6IKMSREP� 3ƾGI� [IVI�
WTSRWSVIH�XS�EXXIRH�ER�EPP�[LMXI�[SQIR�FVYRGL�
XLEX�JSGYWIH�SR�ƼRERGMEP� PMXIVEG]�ERH�IHYGEXMSR��
8LI�IZIRX�TVSZMHIH�E�KVIEX�STTSVXYRMX]� XS� VIEGL�
SYX� XS� [SQIR� VIKEVHMRK� VIGIRX� HIZIPSTQIRXW�
MR� XLI� ƼRERGMEP� WIGXSV� �WYGL� EW� ZMPPEKI� FEROMRK�
KVSYTW� ERH� KIRHIV� QEMRWXVIEQMRK� MR� XLI�
ƼRERGMEP� WIGXSV��%HHMXMSREPP]�� XLI�6IKMSREP�3ƾGI�
HMWXVMFYXIH�FVSGLYVIW�SR�IPIGXVSRMG�TE]QIRXW�ERH�
+SZIVRQIRX�7IGYVMXMIW��1W��3PEXYRNM��EPWS�KEZI�E�
XEPO�SR�ƼRERGMEP� MRGPYWMSR�[LMGL�[EW�SRI�SJ� XLI�
LMKLPMKLXW�EX�XLI�JYRGXMSR�

8LI�+IRHIV�*SGEP�TIVWSRW�XSPH�XLI�>EQFEROIV�XLEX�
XLI�KIRHIV�HIWO�VIQEMRW�TVSYH�ERH�VIWSPYXI�[MXL�
XLI� TVSKVIWW� EXXEMRIH� MR� +IRHIV�1EMRWXVIEQMRK�
MR� XLI� &ERO� ERH� XLEROIH� 1EREKIQIRX� JSV� XLI�
YR[EZIVMRK�WYTTSVX�XS[EVHW�XLI�+IRHIV�HIWO���
 

By Lombe Mulanda
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ƈ;I� LSTI� XS� GSRXMRYI� [MXL� XLI� WEQI� WTMVMX� MR�
������ ERH� XLI� JSGYW� [MPP� GSRXMRYI� XS� FI� SR� XLI�
RI[� WXVEXIKMG� SFNIGXMZI� JSV� ���������� [MXL� E�
GSRGIRXVEXMSR� SR� ƼRERGMEP� MRGPYWMSR�� -R� PMRI�
[MXL� XLMW�WXVEXIKMG� MRMXMEXMZI��6IKMSREP�3ƾGI�[MPP�
GSRXMRYI�FYMPHMRK�GETEGMX]�[MXLMR�XLI�HITEVXQIRX�
EW�[IPP�EW�JEGMPMXEXMRK�*%137�JVEQI[SVO�XVEMRMRK�
ERH�SXLIV�KIRHIV�EREP]XMGEP�XSSPW�XS�XLI�ƼRERGMEP�
WIGXSV�Ɖ�XLI]�WEMH�

3XLIV� MWWYIW� XLEX�[MPP� VIGIMZI� EGXMZI� EXXIRXMSR� MR�
XLI�]IEV������MRGPYHI�XLI�JSPPS[MRK�

• )RKEKMRK�VYVEP�ERH�TIVM�YVFER�[SQIR�WEZMRKW�
KVSYTW��EX�PIEWX�X[S����KVSYTW�TIV�TVSZMRGI�
SR�:MPPEKI�&EROMRK�1IXLSHSPSK]��

• 4EVXMGMTEXMSR� MR� ƼRERGMEP� MRGPYWMSR� EGXMZMXMIW�
ERGLSVMRK�SR�*MRERGMEP�0MXIVEG]�ERH�MRGPYWMSR�
MR�XLI�2SVXLIVR�6IKMSR�

• 4EVXMGMTEXMSR� MR� MHIRXMJ]MRK� EGXMZI� 71)�
;SQIRƅW� 8VEHI� %WWSGMEXMSRW� ERH� 7EZMRKW�
+VSYT�%WWSGMEXMSRW�MR�XLI�2SVXLIVR�6IKMSR�

The Bank has heightened staff involvement in Gender Mainstreaming activities over the years.
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In this issue, we feature Mr Joseph 
Kondwani Manzi from the ICT 
Department. Mr Manzi joined the Bank on 
September 2nd 2013, as an Electronics 
Technologist in the Procurement and 
Maintenance Service (PMS) and later 
moved to ICT Department on 1st October 
2020, where he works as Network 
7YTTSVX� 3ƾGIV� ERH� MW� GYVVIRXP]� EGXMRK�
as a Technical Support Specialist.
 
Zambanker: Who is Joseph Manzi?
Manzi: 1]� JYPP� REQIW� EVI� .SWITL�
/SRH[ERM� 1ER^M�� -� [EW� FSVR� SR� �XL�
(IGIQFIV�� ����� MR� 7SP[I^M�� � 2SVXL�
;IWXIVR�4VSZMRGI��-�GSQI�JVSQ�1EPMWE[S�
:MPPEKI��/ERIPI�&S\���0YRHE^M��-�EQ�XLI��VH�
FSVR�MR�E�JEQMP]�SJ����1]�TEVIRXW�[IVI�FSXL�
GMZMP�WIVZERXW��1]�PEXI�JEXLIV��1V��.EGOWSR�
)LTVEMQ�1ER^M�� [SVOIH� JSV� XLI� 2EXMSREP�
6IKMWXVEXMSR�
�4EWWTSVX�3ƾGI�[LMPWX�Q]�
QSXLIV��1VW�0]RIWW�&ERHE�1ER^M�� VIXMVIH�
EW�E�,IEH�8IEGLIV�EX�2EQFYPYQE�&EWMG�
7GLSSP� MR� 'LMRWEPM�� %PP� Q]� WMFPMRKW� LEZI�
GSQTPIXIH� 8IVXMEV]� )HYGEXMSR� ERH� EVI�
[SVOMRK�MR�+SZIVRQIRX�-RWXMXYXMSRW�

Zambanker: Where and when did you start 
schooling and what has been your Academic 
path?
Manzi: -� WXEVXIH� Q]� +VEHI� �� EX� 1[EFE� &EWMG�
7GLSSP�MR�'LMRWEPM�MR�������-�PEXIV�QSZIH�XS�2XMRHM�
&EWMG�7GLSSP� MR�2EOSRHI�[LIVI� -�HMH�Q]�KVEHIW�
����� � -� VIXYVRIH�EX�1[EFE�&EWMG�7GLSSP�[LIVI� -�
[VSXI� Q]� +VEHI� �� ERH� [IRX� XS� 'LMRWEPM� &EWMG�
7GLSSP� JSV� Q]� NYRMSV� WIGSRHEV]� WGLSSP�� -� [EW�
WIPIGXIH� XS�/IRRIXL�/EYRHE�,MKL�7GLSSP�[IVI� -�
GSQTPIXIH�Q]�+VEHI����MR�������
Zambanker: What did you do after Secondary 
School? 
Manzi: -QQIHMEXIP]�-�IRVSPPIH�XS�WXYH]�)PIGXVMGEP�

� )PIGXVSRMGW� 8IGLRMGMER� 'IVXMƼGEXI� YRHIV�
XLI� 'MX]� 
� +YMPHW� SJ� 0SRHSR� ERH� TEWWIH� [MXL�
(MWXMRGXMSRW� MR�EPP� GSYVWIW�� -R������� -� HIGMHIH� XS�
TYVWYI�E�(MTPSQE� MR�)PIGXVMGEP�)RKMRIIVMRK� JVSQ�
8LI� 'STTIVFIPX� 9RMZIVWMX]� �'&9� ERH� KVEHYEXIH�
MR������� -� PEXIV�IRVSPPIH� MRXS�E�&EGLIPSVƅW�(IKVII�
MR� )PIGXVSRMGW� ERH� 8IPIGSQW� EX� XLI� WEQI�
YRMZIVWMX]�ERH�KVEHYEXIH� MR������� -�EQ�GYVVIRXP]�
MR�Q]��VH�7IQIWXIV�TYVWYMRK�1EWXIVƅW�(IKVII�MR�
-RJSVQEXMSR�8IGLRSPSK]�EX�>'%7�9RMZIVWMX]�
>EQFEROIV�� (MH� ]SY� LEZI� WTIGMƼG� KSEPW� EW� E�
Youth? How did you go about achieving these 
goals? 
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Manzi:� 1]� (VIEQ� [EW� XS� FIGSQI� IMXLIV� ER�
%VGLMXIGX� SV� ER� )RKMRIIV� IWTIGMEPP]� XLEX� -� [EW�
XEOMRK� WYFNIGXW� PMOI�;SSH[SVO� ERH�+ISQIXVMGEP�
ERH�1IGLERMGEP�(VE[MRK�EX�,MKL�7GLSSP�
Zambanker: Tell us about your career and work 
experience.
Manzi:�-�[SVOIH�JSV�%PWXSQ�*VERGI�EX�>)7'3�:MG��
JEPPW� 4S[IV� 7XEXMSR� EW� ER� )PIGXVMGEP� 8IGLRMGMER�
HYVMRK� XLI� 6ILEFMPMXEXMSR� 4VSNIGXW� SJ� :MG�*EPPW�
,]HVS�)PIGXVMG�4S[IV�7XEXMSRW�JVSQ������XS�������
-R�������-�NSMRIH�/EJYI�7YKEV�4PERX�EW�ER�)PIGXVMGEP�

� -RWXVYQIRXEXMSR�8IGLRSPSKMWX�� -R������-� NSMRIH�
>EQFME� 2EXMSREP� &VSEHGEWXMRK� 'SVTSVEXMSR�
�>2&'� EW� 1EWXIV� 'SRXVSP� 6SSQ� 8IGLRMGMER�
EX� 1EWW� 1IHME� 'SQTPI\� MR� 0YWEOE�� %RH� SR�
7ITXIQFIV� �RH� ������ -� NSMRIH� XLI� &ERO� EW� ER�
)PIGXVSRMGW� 8IGLRSPSKMWX� MR� 417� EX� 6IKMSREP�
3ƾGI�[MXL� E� GSVI� HYX]� XS� WIVZMGI� ERH�QEMRXEMR�
'EWL� 4VSGIWWMRK�� (MWMRXIKVEXMSR� ERH� &VMUYIXXMRK�
QEGLMRIW��3R��WX�3GXSFIV�������MR�TYVWYMX�SJ�Q]�
+SEPW� -� XVERWMXMSRIH�XS� NSMR� -'8�(ITEVXQIRX�EW�E�
2IX[SVO�7YTTSVX�SƾGIV�ERH�EQ�GYVVIRXP]�EGXMRK�
EW� E� 8IGLRMGEP� 7YTTSVX� 7TIGMEPMWX� EX� 6IKMSREP�
3ƾGI�
Zambanker: What are some of the most exciting 
moments in your career and what has been your 
worst moments?

Manzi:�+VEHYEXMRK�EW�ER�)RKMRIIV�)PIGXVSRMGW�
�
8IPIGSQW�JVSQ�8LI�'STTIVFIPX�9RMZIVWMX]�[EW�ER�
YPXMQEXI�EGLMIZIQIRX�FIGEYWI�MX�PIH�XS�Q]�FIMRK�
IQTPS]IH� F]� VITYXEFPI� SVKERMWEXMSRW� MRGPYHMRK�
XLI�&ERO�SJ�>EQFME�[LMGL�PEXIV�I\TSWIH�QI�ERH�
Q]�GSPPIEKYI�7YHHIR�'LERHE�1YPIRKE�XS�E�SRI�
QSRXL�-RXIVREXMSREP�7TIGMEPMWIH�8VEMRMRK�SR�'EWL�
4VSGIWWMRK� QEGLMRIW� MR� (YFPMR�-VIPERH� 1EVGL�
�����

Zambanker: what do you think of Engineering 
Professionals in Zambia in terms of Innovations 
and how will you make a difference?
Manzi:� *MVWX� SJ� EPP�� XLIVI� MW� RIIH� XS� MRXVSHYGI�
78)1� �7GMIRGI�� 8IGLRSPSK]�� )RKMRIIVMRK�� ERH�
1EXLIQEXMGW� MR� XIGLRMGEP� ERH� LMKL� WGLSSPW� WS�
XLEX� IRKMRIIVMRK� WXYHIRXW� MR� YRMZIVWMXMIW� ERH�
GSPPIKIW� GER�FPIRH�[IPP� IZIR�FIJSVI�KVEHYEXMRK��
8LIVIEJXIV�� YRMZIVWMXMIW� ERH� GSPPIKIW� WLSYPH�
FI� PMROIH� XS� XLI� -RHYWXV]� JSV� IEW]� EGGIWW� SJ�
IRKMRIIVMRK�WXYHIRXW� XS� XLI� -RHYWXV]�[LIVI� XLI]�
[MPP�PIEVR�JVSQ�IPHIVW�
Zambanker: What sets you apart in your work/
job?
Manzi: (MPMKIRX�� JSGYWIH��KSEP�SVMIRXIH�ERH�LEVH�
[SVO

47ZAMBANKERJUNE 2021



Zambanker: Tell us about your Personal Life. Are 
you married? Any children?
Manzi: -�EQ�QEVVMIH�XS�)XLIP�/EQMPS��[MXL�[LSQ�
-�LEZI�X[S�OMHW��E�FS]�ERH�E�KMVP��;I�KSX�QEVVMIH�
SR���XL�2SZIQFIV������MR�0YWEOE��3YV�ƼVWX�FSVR�
7SR�/SRH[ERM�1ER^M�MW�MR�+VEHI���EX�*VERGMWGER�
'SRZIRX�7GLSSP�[LMPI�SYV�WIGSRH�FSVR�(EYKLXIV�
8ESRKE� 1ER^M� MW� MR� 1MHHPI� GPEWW� EX� *VERGMWGER�
2YVWIV]�7GLSSP�MR�2HSPE�
Zambanker: What social activities are you 
engaged in?
Manzi:�-�TPE]�'LIWW�ERH�*SSXFEPP�
Zambanker: Your last words to the Zambanker 
reader? 
Manzi:�7IIO�+SH�ƼVWX�ERH�,MW�/MRKHSQ�1EXXLI[�
������,EZI� JEMXL� MR�+SH��4VE]�WTIGMƼG�TVE]IVW� XS�
+SH��2YQFIVW�������JVSQ�XLI�2-:�&MFPI��7IIO�XLI�
GSYRWIP� SJ� )PHIVW� 4VSZIVFW� ������ ERH� 4VSZIVFW�
������� � *MREPP]� TPER� ERH� I\IGYXI� XLSWI� TPERW�
XLVSYKL�+SH�FIGEYWI� JEMPMRK� XS� TPER� MW� TPERRMRK�
XS�JEMP��

Zambanker: Where do you see yourself in the 
next 10 years professionally?
Manzi: � -� [MPP� F]� XLIR� LEZI� SFXEMRIH� E� 4L(� MR�
IRKMRIIVMRK� �EW� )RKMRIIV� (V� 1ER^M� ERH� [MPP�
FIGSQI�E�KPSFEP�GSRWYPXERX�IWTIGMEPP]�MR�XLI�EVIE�
SJ� 6IWIEVGL� ERH� (IZIPSTQIRX� XS� )RKMRIIVMRK�
9RMZIVWMX]�7XYHIRXW�
Zambanker: who is your Inspiration 
professionally?
Manzi: 4VSJIWWSV�'PMZI�'LMV[E
Zambanker: Why does he inspire you?
Manzi: *MVWX�SJ�EPP��LI�MW�E�JIPPS[�)RKMRIIV�ERH�EW�
XLI�&MFPI�WE]W�-VSR�WLEVTIRW�-VSR��4VSJIWWSV�'PMZI�
'LMV[E�MW�E�[SVPH�GPEWW�)RKMRIIV��ER�-RZIRXSV�ERH�
E�'SRWYPXERX��%W� -�IEVPMIV� MRHMGEXIH��'SRWYPXERG]�
MW�Q]�YPXMQEXI�KSEP�EPWS�MR�Q]�)RKMRIIVMRK�GEVIIV�
ERH�LEZMRK�4VSJIWWSV�'PMZI�'LMV[E�EW�E�QSXMZEXMSR�
[MPP�WYVIP]�LIPT�QI�]MIPH�Q]�TSXIRXMEP�
>EQFEROIV�� ;LS� MW� ]SYV� KVIEXIWX� MRƽYIRGIV� MR�
decision making and why?
Manzi:� 1]� KVIEXIWX� MRƽYIRGIV� MR� HIGMWMSR�
QEOMRK� MW� &MWLST� (EZMH� 3�� 3]IHITS� �� *SYRHIV�
ERH� 4VIWMHIRX� SJ� ;MRRIVW� 'LETIP� -RXIVREXMSREP�
EOE�0MZMRK�*EMXL�+PSFEP�1MRMWXV]��,I� MW�E�QER�SJ�
XLI�WTMVMX�SJ�+SH�ERH�LI�MW�E�QER�SJ�JEMXL��-�LEZI�
PIEVRX�PIEHIVWLMT�XLVSYKL�LMW�XIEGLMRKW��WIQMREVW��
[SVOWLSTW�ERH�FSSOW�EW�E�QIQFIV�SJ�;MRRIVW�
'LETIP�-RXIVREXMSREP��
Zambanker: What are some of the things you 
have overcome that others can learn from?
Manzi:�7SQI�SJ�XLI�XLMRKW�-�LEZI�SZIVGSQI�MRGPYHI�
JIEV� ERH� JEMPYVI��1]� EGEHIQMG� ERH� TVSJIWWMSREP�
WYGGIWW� EVI� XLIVIJSVI� E� VIWYPX� SJ� JSGYW� ERH�
HIXIVQMREXMSR�� %QSRK� XLI� JI[� EGLMIZIQIRXW�
MRGPYHI�� KVEHYEXMRK� JVSQ� 9RMZIVWMX]� IWTIGMEPP]�
GSQMRK� JVSQ� E� VYVEP� EVIE� ERH� QSHIVEXI� JEQMP]�
ƼRERGMEPP]��%RSXLIV�QMPIWXSRI�EGLMIZIQIRX�MR�XLI�
&ERO�LEW�FIIR�XLI�EWTIGX�SJ�IQFVEGMRK�XLI�ZEPYI�
JSV�HMKRMX]�SJ�PEFSYV��1]�HMPMKIRGI�ERH�LEVH�[SVO�
SR� GEWL� TVSGIWWMRK� QEGLMRIW� MR� 417� VIWYPXIH�
MRXS�HIZIPSTMRK�XLI�EFMPMX]�XS�JEGI�RI[�GLEPPIRKIW�
MR�PMJI��LIRGI�XLI�QSZI�XS�-'8�MR�3GXSFIV������
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%VI� ]SY� E[EVI� XLEX�
]SYV� WSGMEP� QIHME�
EGXMZMX]� GSYPH� STIR�
]SY� YT� XS� TIVWSREP��
FYWMRIWW�� PIKEP� ERH�
WIGYVMX]� VMWOW#� (S�
]SY� IZIV� [SRHIV� LS[�
XLMVH� TEVXMIW� YWI� XLI�

MRJSVQEXMSR�]SY�WLEVI�SRPMRI#�

7SGMEP�QIHME� MW�SRI�SJ� XLI� JSVIQSWX� JIEXYVIW�SJ�
XLI� MRJSVQEXMSR�HVMZIR� WSGMIX]� [I� PMZI� MR� XSHE]��
-X� LEW� WMKRMƼGERXP]� IRLERGIH� STTSVXYRMXMIW�
JSV� MRXIVTIVWSREP� GSQQYRMGEXMSR� MR� FSXL� SYV�
TVSJIWWMSREP� ERH� TIVWSREP� PMZIW�� -X� LEW� EPWS�
IPIZEXIH�SYV�VSPI�EW�YWIVW�JVSQ�QIVI�GSRWYQIVW�
XS� TVSHYGIVW� SJ� GSRXIRX�� %PSRK� [MXL� XLI� QER]�
FIRIƼXW�� XLMW� IPIZEXMSR� EPWS� GSQIW� [MXL� VMWOW�
WYGL� EW� PSWW� SJ� TVMZEG]� SV� QEPMGMSYW� YWI� SJ�
MRJSVQEXMSR� F]� XLMVH� TEVXMIW�� EQSRK� SXLIVW��8LI�
I\XIRX�XS�[LMGL�XLIWI�VMWOW�GER�ERH�HS�QEXIVMEPMWI�
HITIRHW� SR� LS[� MRJSVQIH� ERH� VIWTSRWMFPI� SYV�
WSGMEP�QIHME�YWI�MW���

8LI� &ERO� VIGSKRMWIW� WSGMEP� QIHME� EW� E� YWIJYP�
XSSP� JSV� FSXL� MXW� STIVEXMSRW� ERH� WXEJJ�� -X� EPWS�
VIGSKRMWIW�� SR� XLI� SXLIV� LERH�� XLI� TSXIRXMEP�
TIVWSREP�� FYWMRIWW� ERH� PIKEP� VMWOW�� ERH� SXLIV�
TMXJEPPW� MRLIVIRX� MR�WSGMEP�QIHME�YWI��*YVXLIV�� XLI�
&ERO� VIGSKRMWIW� XLI� RIIH� XS� TVSXIGX� QIQFIVW�
SJ�WXEJJ�ERH�EƾPMEXIW�F]�IUYMTTMRK�XLIQ�[MXL�XLI�
RIGIWWEV]�MRJSVQEXMSR�SR�XLI�ETTVSTVMEXI�YWI�SJ�
WSGMEP�QIHME��8LMW�[SYPH��MR�XYVR��QMRMQMWI�XLI�VMWO�
XS�XLI�&ERO��MXW�WXEJJ�ERH�EƾPMEXIW�EW�MRETTVSTVMEXI�
YWI� SJ� WSGMEP� QIHME� QE]� GSQTVSQMWI� WIGYVMX]�

MR� XIVQW� SJ� VITYXEXMSR�� STIVEXMSRW�� TL]WMGEP� ERH�
MRJSVQEXMSR��EQSRK�SXLIVW�

The Guidelines    
8LI� &ERO� SJ� >EQFME� 7SGMEP� 1IHME� +YMHIPMRIW�
GEQI� MRXS� IJJIGX� MR� 3GXSFIV� ������ JSPPS[MRK�
HITEVXQIRXEP� TIIV� VIZMI[� ERH� 1EREKIQIRX�
ETTVSZEP��8LI�+YMHIPMRIW�EVI�MWWYIH�YRHIV�XLI�&ERO�
SJ�>EQFME�'SQQYRMGEXMSRW�4SPMG]�ERH�MRJSVQIH�
F]�WIPIGXIH�&ERO�WSYVGIW�� MRGPYHMRK�XLI�7IGYVMX]�
4VSGIHYVI�,ERHFSSO��-RJSVQEXMSR�7IGYVMX]�4SPMG]��
(MWGMTPMREV]�ERH�+VMIZERGI�4VSGIHYVI�EW�[IPP�EW�
FIWX�TVEGXMGI�MR�I�GSQQYRMGEXMSRW��

8LI�QEMR�SFNIGXMZI�SJ�XLI�+YMHIPMRIW�MW�XS�WIX�SYX�
WXERHEVHW� JSV� ETTVSTVMEXI� YWI� SJ� WSGMEP� QIHME�
F]�QIQFIVW�SJ�WXEJJ�ERH�EƾPMEXIW�ZMW�ʚ�ZMW� XLIMV�
IQTPS]QIRX�[MXL�SV�TVIWIRGI�MR�XLI�&ERO���

The Requirements 
8LI� JSPPS[MRK�EVI�WSQI�SJ� XLI� VIUYMVIQIRXW�WIX�
SYX�MR�XLI�+YMHIPMRIW���
• (S�RSX�YWI�]SYV�[SVO�IQEMP�XS�STIR�TIVWSREP�

WSGMEP�QIHME�EGGSYRXW��
• (S�RSX�ERRSYRGI�&ERO�VIPEXIH�HIZIPSTQIRXW�

SR�]SYV�TIVWSREP�WSGMEP�QIHME�FIJSVI�SƾGMEP�
GSQQYRMGEXMSR��7LEVI�TSWXW�JVSQ�XLI�&EROƅW�
SƾGMEP�WSGMEP�QIHME�EGGSYRXW���

• (S� RSX� EXXIQTX� XS� VIWTSRH� XS� GYWXSQIV�
MRUYMVMIW� SV� GSQQIRXW� MR� ]SYV� TIVWSREP�
GETEGMX]� IZIR� JSV� WIIQMRKP]� ƄWEJIƅ� XSTMGW��
[MXLSYX�TVMSV�GPIEVERGI��

• (S�RSX�TEVXMGMTEXI�MR�WSGMEP�QIHME�GSQQIRXEV]�
SR� MWWYIW� XLEX� VIPEXI� XS� XLI�&EROƅW�FYWMRIWW�
ERH�XLEX�SJ�MXW�WXEOILSPHIVW��
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• &I�QMRHJYP� XLEX� ]SYV� ZMI[W�SRPMRI�� MRGPYHMRK�
MR� ;LEXW%TT� KVSYTW�� GER� IEWMP]� FI�
QMWMRXIVTVIXIH�EW� XLSWI�SJ� XLI�&ERO�SV� XLEX�
]SYV�STMRMSR�MW�FEWIH�SR�MRJSVQEXMSR�]SY�QE]�
LEZI�EGGIWW�XS�F]�ZMVXYI�SJ�]SYV�IQTPS]QIRX�
[MXL�XLI�&ERO�����

• &I� QMRHJYP� XLEX�� HITIRHMRK� SR� XLI� WYFNIGX��
IZIR� HMWGPEMQIVW� WYGL� EW� ƈQ]� ZMI[W� EVI�
TIVWSREP� ERH� HS� RSX� VITVIWIRX� XLSWI� SJ�Q]�
IQTPS]IVƉ� QE]� RSX� OIIT� QIHME� ERH� SXLIV�
TEVXMIW�JVSQ�UYSXMRK�]SY�MR�]SYV�GETEGMX]�EW�
E�&ERO�IQTPS]II

Failure to comply
• 8LI� +YMHIPMRIW� ETTP]� XS� EPP� QIQFIVW� SJ�

WXEJJ�� ERH� MX� MW�� XLIVIJSVI�� MRGYQFIRX� YTSR�
IEGL�SRI�SJ�YW� XS� JEQMPMEVMWI�SYVWIPZIW�[MXL�
SYV� VIWTIGXMZI� VIWTSRWMFMPMXMIW�WIX�SYX� MR� XLI�
HSGYQIRX�� *EMPYVI� XS� GSQTP]� [MPP� GSRWXMXYXI�
E� FVIEGL� ERH� ZMSPEXMSR� SJ� XLI� +YMHIPMRIW��
XLI� 'SQQYRMGEXMSRW� 4SPMG]� ERH� 7IGYVMX]�
6IKYPEXMSRW��ERH�[MPP�PIEH�XS�WERGXMSRW�YRHIV�
XLI� &ERO� SJ� >EQFME� (MWGMTPMREV]� 'SHI� ERH�
+VMIZERGI�4VSGIHYVI�EW�JSPPS[W���

Safety Online 
,IVI� EVI� E� JI[� XMTW� EW� ]SY� WLEVI� GSRXIRX� ERH�
MRXIVEGX�SRPMRI��
• 6IEH� ERH� YRHIVWXERH� XLI� TVMZEG]� TSPMG]��

KIRIVEP� XIVQW� ERH� GSRHMXMSRW�� ERH� HEXE�
TVSXIGXMSR� TVSZMWMSRW� FIJSVI� WMKRMRK� YT� SR�
ER]�WSGMEP�QIHME�WMXI�SV�RIX[SVO��

• 'YWXSQMWI�]SYV�TVMZEG]�WIXXMRKW�ERH�IRWYVI�
]SYV� TEWW[SVHW� EVI� WIGYVI�� 2IZIV� WLEVI� SV�
WEZI�]SYV�TEWW[SVHW��

• 0MQMX� XLI� EQSYRX� SJ� TIVWSREP� MRJSVQEXMSR�
]SY�WLEVI�ERH�HS�RSX�EGGITX�JVMIRH�VIUYIWXW�
JVSQ�EGGSYRXW�[LSWI�GVIHMFMPMX]�]SY�GERRSX�
GSRƼVQ��

• %W�[I�EVI�MR�ER�IPIGXMSR�]IEV��SRPMRI�HMWGSYVWI�
MW� PMOIP]� XS� FI� QSVI� IQSXMZI�� ERH� MX� MW� ]SYV�
VIWTSRWMFMPMX]� XS�I\IVGMWI�KSSH�NYHKIQIRX� MR�
EPP�WMXYEXMSRW��

• (S�RSX�IRKEKI� MR�YRPE[JYP�GSRHYGX�WYGL�EW�
HIJEQEXMSR�� G]FIV�FYPP]MRK�� HMWWIQMREXMSR�SJ�
TSVRSKVETLMG�QEXIVMEP��YRZIVMƼIH�MRJSVQEXMSR��
LEXI�WTIIGL�IXG�

• *EQMPMEVMWI�]SYVWIPJ�[MXL�XLI�VIGIRXP]�IREGXIH�
']FIV�7IGYVMX]�ERH�']FIV�'VMQIW�%GX�������

 
'SRXEGX� XLI� 'SQQYRMGEXMSRW� (MZMWMSR� JSV� ER]�
UYIVMIW� SR� XLI� &ERO� SJ� >EQFME� 7SGMEP� 1IHME�
+YMHIPMRIW��
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8LI� &ERO� SJ� >EQFME�
LEW� NYWX� KE^IXXIH�
XLI� &ERO� SJ� >EQFME�
+YMHIPMRIW� JSV�
GSRHYGXMRK� VIKYPEXSV]��
������ -R� XLMW� EVXMGPI��
-� WIX� SYX� XS� FVMRK� SYX�
WIZIR� OI]� TSMRXW�

YWLIVIH�MR�F]�XLI�KYMHIPMRIW�

&YX��ƼVWX�XLMRKW�ƼVWX��[LEX�I\EGXP]�MW�E�VIKYPEXSV]�
WERHFS\#�

8LI�WMQTPI�ERW[IV�MW�XLEX�E�VIKYPEXSV]�WERHFS\�MW�
E�JVEQI[SVO�WIX�YT�F]�E�VIKYPEXSV�XS�TIVQMX�ƼVQW�
XS� XIWX� XVMEP� XLIMV� TVSTSWIH� MRRSZEXMZI� TVSHYGXW�
SV� WIVZMGIW� MR� E� PMZI� IRZMVSRQIRX�YRHIV� E� WIX� SJ�
GSRHMXMSRW�ERH�PMQMXEXMSRW�[MXLSYX�LEZMRK�XS�ETTP]�
JSV� XLI� JYPP� PMGIRWI� JSV� XLI� TVSHYGX�� � 'SQTERMIW�
GER� XIWX� MRRSZEXMZI� ƼRERGMEP� TVSHYGXW�� WIVZMGIW��
SV� FYWMRIWW�QSHIPW�[MXL� EGXYEP� GYWXSQIVW� MR� E�
GSRXVSPPIH�IRZMVSRQIRX�

7S�[LEX�OI]�XEOI�E[E]W�GER�FI�HIGMTLIVIH�JVSQ�
XLI������WERHFS\�VIKYPEXMSRW�F]�XLI�GIRXVEP�FERO#

The sandbox applies across all regulated 
sectors under the Bank of Zambia
8LI�&ERO�SJ�>EQFME� MW� XLI�HIWMKREXIH� VIKYPEXSV�
SJ� TE]QIRX� W]WXIQW� [LMGL� MRGPYHIW� I�QSRI]�

YRHIV� XLI�2EXMSREP�4E]QIRX�7]WXIQW�%GX��������
ƼRERGMEP�WIVZMGI�TVSZMHIVW�YRHIV�XLI�&EROMRK�ERH�
*MRERGMEP�7IVZMGIW�%GX�������ERH�EW�[IPP�EW�GVIHMX�
VITSVXMRK� EKIRGMIW� YRHIV� XLI� 'VIHMX� 6ITSVXMRK�
%GX�� ������ 8LI� WERHFS\� VIKYPEXMSRW� QE]� FI�
YWIH� F]� ER]� TIVWSR� [MXL� ER� MRRSZEXMZI� TVSHYGX�
SV�WIVZMGI�[LS�[ERXW� XS�IRXIV�ER]�SJ� XLI�EFSZI�
WTEGIW�VIKYPEXIH�F]�XLI�&ERO�SJ�>EQFME�

Products must meet eligibility criteria to qualify 
for the sandbox
%� TVSHYGX� SV� WIVZMGI� [LMGL� QE]� FI� WYFNIGXIH�
XS� PMZI� XIWXMRK� SR� EGXYEP� GYWXSQIVW� XLVSYKL� XLI�
WERHFS\�QYWX�QIIX�GIVXEMR�VIUYMVIQIRXW��8LIWI�
MRGPYHI� FIMRK� VIEH]� JSV� PMZI� XIWXMRK�� QEVOIHP]�
HMJJIVIRX�JVSQ�I\MWXMRK�SRIW�EW�[IPP�EW�SJ�FIRIƼX�
XS�GYWXSQIVW�

Use of the sandbox subject to an application
1IVIP]�FIGEYWI� ]SY�LEZI�ER� MRRSZEXMZI�TVSHYGX�
SV� WIVZMGI� HSIW� RSX� NYWXMJ]� ]SYV� PMZI� XIWXMRK� SR�
EGXYEP�GYWXSQIVW��8S�FIRIƼX�JVSQ�XLI�TVSXIGXMSR�
XLEX� GSQIW� [MXL� XLI� YWI� SJ� XLI� WERHFS\�� ]SY�
EVI� VIUYMVIH� XS�QEOI�ER�ETTPMGEXMSR� XS� XLI�&ERO�
SJ� >EQFME� YWMRK� E� GYWXSQMWIH� JSVQ�� %JXIV� XLI�
ETTPMGEXMSR�MW�PSHKIH��XLI�&ERO�SJ�>EQFME�VIZMI[W�
XLI�ETTPMGEXMSR�ERH�MJ� MX�QIIXW�XLI�UYEPMƼGEXMSRW��
XLI�ETTPMGERX�MW�KVERXIH�ER�EYXLSVMWEXMSR�PIXXIV�

SUPPORTING INNOVATION 
IN THE FINANCIAL SECTOR
7 take-aways from the BoZ Regulatory Sandbox Guidelines, 2021
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Have a Test Plan as part of your application 
%TTPMGERXW�[LS�[ERX�XS�XIWX�XLIMV�TVSHYGXW�YWMRK�
XLI�WERHFS\�QYWX�EPWS�JYVRMWL�XLI�&ERO�SJ�>EQFME�
[MXL�E�XIWX�TPER��8LMW�MW�E�TPER�[LMGL�HIXEMPW�[LEX�
]SY�LSTI�XS�EGLMIZI�MR�XLI�PMZI�XIWXMRK�ERH�[LMGL�
X]TI�SJ�GYWXSQIVW�[MPP�FI�XEVKIXIH��EQSRK�SXLIV�
MXIQW�

You remain liable to the customers you are 
testing on
8LSYKL� XLI� WERHFS\� KMZIW� ]SY� I\IQTXMSRW�
JVSQ� WXVMGX� GSQTPMERGI� [MXL� XLI� PE[� ETTPMGEFPI�
MR� SJJIVMRK� XLI� WIVZMGI�� ]SY� VIQEMR� PMEFPI� XS� XLI�
GYWXSQIVW� ]SY� EVI� XIWXMRK� SR�� 7S� ]SY� WLSYPH�
IRWYVI�XLEX�]SY�QMXMKEXI�EPP�VMWOW�EWWSGMEXIH�[MXL�
XLI� XIWXMRK�SJ�]SYV�TVSHYGX��7LSYPH�]SY�LYVX� XLI�
GYWXSQIVW� XLVSYKL� ]SYV� I\TIVMQIRXEP� TVSHYGXW�
SV� WIVZMGI�� XLI� JEGX� XLEX� ]SY� LEH� FIIR� KVERXIH�
EYXLSVMWEXMSR�[MPP�RSX�FI�E�HIJIRWI�

Experiments must end so that the real product 
is deployed
;LMPI� XLI�WERHFS\�KMZIW�]SY� XLI�GLERGI� XS� XIWX�
XLI� TVSHYGX� SV� WIVZMGI� SR� VIEP� GYWXSQIVW�� XLI�
XIWXMRK� GERRSX� FI� JSVIZIV�� -X� MW� ERXMGMTEXIH� XLEX�
]SYV�TVSHYGX�[MPP�I\MX�XLI�XIWX�IRZMVSRQIRX�WS�XLEX�
MX�GER�FI�HITPS]IH�MR�VIEP�PMJI��)\MX�QE]�FI�F]�[E]�SJ�
SFXEMRMRK�XLI�VIUYMVIH�PMGIRWI�XS�SJJIV�XLI�WIVZMGI�
EW� E� VIKYPEXIH� SRI� SV� MRHIIH� MJ� XLI� I\TIVMQIRX�

JEMPW�� 4EVXMGMTERXW� GER� I\MX� XLI� WERHFS\� SR� XLIMV�
S[R�SV�FI�EWOIH�XS�I\MX�F]�XLI�&ERO�

Progress must be reported
8LI�KYMHIPMRIW�MQTSWI�VITSVXMRK�VIUYMVIQIRXW�SR�
TEVXMGMTERXW�XS�XVEGO�TVSKVIWW�SR�XLI�I\TIVMQIRX��
8LI�&ERO�SJ�>EQFME�MW�MRXIVIWXIH�MR�ORS[MRK�LS[�
XLI� PMZI� XIWXMRK� SJ� E� RI[� MRRSZEXMZI� TVSHYGX� SV�
WIVZMGI�MW�KSMRK��-X�QE]�IZIR�TYFPMWL�VIWYPXW�SJ�XLI�
XIWX��[LMGL�WLSYPH�EMH�MR�KMZMRK�XLI�RI[�TVSHYGX�SV�
WIVZMGI�KSSH�TYFPMGMX]�

8LI� EFSZI� EVI�Q]� WIZIR� OI]� TSMRXW� YWLIVIH� MR�
F]�XLI�&ERO�SJ�>EQFME�+YMHIPMRIW�JSV�GSRHYGXMRK�
6IKYPEXSV]� 7ERHFS\�� ������ 8LI� KYMHIPMRIW� KMZI�
E�GLERGI�XS�GSQTERMIW�[MXL� MRRSZEXMZI�ƼRERGMEP�
TVSHYGXW� ERH� WIVZMGIW�� FYX� RSX� TVITEVIH� XS�
MQQIHMEXIP]�FIEV�XLI�GSWX�SJ�JYPP�GSQTPMERGI�[MXL�
XLI� ETTPMGEFPI� PE[W�� XS� XIWX� SR� VIEP� GYWXSQIVW��
9PXMQEXIP]�� XLI� GIRXVEP� FERO� MW� WMKREPMRK� WYTTSVX�
JSV�MRRSZEXMSR�MR�XLI�ƼRERGMEP�WIGXSV�

0YRKMWERM� >YPY� MW� 7IRMSV� 0IKEP� 'SYRWIP� MR� XLI�
&ERO�7IGVIXEVMEX�(ITEVXQIRX
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>EQFME� LEW� LMKL�PIZIP�
VIKYPEXMSRW�JSGYWMRK�SR�
GSRWYQIV� TVSXIGXMSR�
ERH� GSQTIXMXMSR� MR�
XLI� ƼRERGMEP� WIGXSV�
VIKYPEXIH� F]� &ERO�
SJ� >EQFME� �&S>��
XLI� 'SQTIXMXMSR� ERH�

'SRWYQIV� 4VSXIGXMSR� 'SQQMWWMSR� �''4'�� XLI�
7IGYVMXMIW� )\GLERKI� 'SQQMWWMSR� �7)'�� XLI�
4IRWMSR�ERH�-RWYVERGI�%YXLSVMX]��4-%�XLI�4EXIRXW�
ERH�'SQTERMIW�6IKMWXVEXMSR�%KIRG]��4%'6%�ERH�
XLI� >EQFMER� -RJSVQEXMSR� ERH� 'SQQYRMGEXMSR�
8IGLRSPSK]�%YXLSVMX]��>-'8%�

8LI� &S>� MW� VIWTSRWMFPI� JSV� QSRIXEV]� ERH�
WYTIVZMWSV]�TSPMG]�ERH�VIKYPEXIW�FEROW�ERH�SXLIV�
ƼRERGMEP� WIVZMGI� MRWXMXYXMSRW� VIKMWXIVIH� YRHIV�
XLI� &EROMRK� ERH� *MRERGMEP� 7IVZMGIW� %GX� �&*7%��
'LETXIV� ���� SJ� XLI� 0E[W� SJ� >EQFME��8LI� &*7%�
WYTTSVXW�XLI�&S>�%GX�F]�EQTPMJ]MRK�XLI�PIKEP�ERH�
VIKYPEXSV]� JVEQI[SVO� SJ� PMGIRWMRK�� WYTIVZMWMRK�
ERH� VIKYPEXMRK� ƼRERGMEP� WIVZMGI� TVSZMHIVW� MR�
>EQFME�� -R� MXW� TVIEQFPI�� XLI� &*7%� WIXW� SYX� XLI�
SFNIGXMZIW� JSV� [LMGL� MX� [EW� IREGXIH�� XLEX� MW� XS�

VIKYPEXI� XLI� GSRHYGX� SJ� FEROMRK� ERH�
ƼRERGMEP� WIVZMGIW�� XS� TVSZMHI� WEJIKYEVHW�
JSV� MRZIWXSVW� MR� ERH� GYWXSQIVW� SJ� FEROW�
ERH� ƼRERGMEP� MRWXMXYXMSRW�� ERH� XS� TVSZMHI�
JSV�QEXXIVW� GSRRIGXIH�[MXL� SV� MRGMHIRXEP�
XS�XLI�JSVIKSMRK�

8LI� 4-%� VIKYPEXIW� XLI� TIRWMSRW� ERH�
MRWYVERGI� MRHYWXV]� MR� >EQFME� ERH� MW�
JYVXLIV�QERHEXIH� F]� PE[� XS� HIZIPST� XLI�
MRHYWXV]�EW�[IPP�EW�TVSXIGX�XLI�MRXIVIWXW�SJ�
TIRWMSR�WGLIQI�QIQFIVW�ERH�MRWYVERGI�
TSPMG]LSPHIVW��8LI�7)'���MW�XLI�VIKYPEXSV�SJ�
XLI�'ETMXEP�1EVOIXW� MR�>EQFME��[LMPI� XLI�
''4'� MW� XLI� TVMQEV]� EKIRG]� JSV� KIRIVEP�
GSRWYQIV� TVSXIGXMSR� ERH� GSQTIXMXMSR�
MR� >EQFME�� 4%'6%� MW� VIWTSRWMFPI� JSV�
VIKMWXVEXMSR� ERH� PMGIRWMRK� SJ� GSQTERMIW�
[LMPI�>-'8%� MW� VIWTSRWMFPI� JSV� VIKYPEXMRK�
XLI� -RJSVQEXMSR� 'SQQYRMGEXMSRW�
8IGLRSPSK]��-'8�WIGXSV�MR�>EQFME���

4VEGXMGEP� ETTPMGEXMSR� SJ� VIKYPEXMSRW�
ERH� KYMHIPMRIW� EGVSWW� XLI� WIGXSV� LEW��
LS[IZIV�� FIIR� GLEPPIRKMRK� FIGEYWI� SJ�
SZIVPETW�� *SV� MRWXERGI�� XLI� ''4'� LEW�
QERHEXI� XS� LERHPI� GSQTPEMRXW� JVSQ� EPP�
WIGXSVW�SJ�XLI�IGSRSQ]�WYGL�EW��FEROMRK��
IHYGEXMSR��IRIVK]�� VIXEMP� XVEHI�� MRWYVERGI��
QMGVSƼRERGI�� XVERWTSVX�� [EXIV� ERH�
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WERMXEXMSR��VIEP�IWXEXI��-'8��LIEPXL��LSWTMXEPMX]�ERH�
EYXSQSXMZI�WIGXSVW�EW�PSRK�EW�XLI�TIVWSR�PSHKMRK�
MR� XLI� GSQTPEMRX� UYEPMƼIW� EW� E� GSRWYQIV� YRHIV�
XLI� 'SQTIXMXMSR� ERH� 'SRWYQIV� 4VSXIGXMSR� � %GX�
2S�����SJ�������-J�RIIH�FI��''4'�LERHPIW�WSQI�
GSRWYQIV�GSQTPEMRXW�MR�GSPPEFSVEXMSR�[MXL�SXLIV�
VIKYPEXSVW� SV� QE]� VIJIV� XLI� GSQTPEMRXW� XS� XLI�
VIPIZERX�VIKYPEXSV���

7MQMPEVP]�� E� GSRWYQIV� SJ� ER� MRWYVERGI� TVSHYGX�
SJJIVIH�F]�E�GSQQIVGMEP�FERO�QE]�FI�GSRJYWIH�
EW�XS�[LIXLIV�XS�VITSVX�E�KVMIZERGI�XS�XLI�'IRXVEP�
&ERO�SV� XS� XLI�4-%��SV� MRHIIH�''4'�� -X� XLIVIJSVI�
FIGSQIW�HMƾGYPX� JSV� WSQI�GSRWYQIVW� XS� ORS[�
[LS� XS�GSRXEGX�[LIR� XLI]�LEZI�KVMIZERGIW�[MXL�
XLIMV�WIVZMGI�TVSZMHIVW���

8S� VIWSPZI� XLIWI� GSRGIVRW� ERH� WLEVI� FYVHIRW�
EGVSWW�XLI�WIGXSV��ƼRERGMEP�WIVZMGIW�VIKYPEXSVW�LEZI�
VIWSPZIH� XS�YXMPMWI�QIQSVERHE�SJ�YRHIVWXERHMRK�
JSV�IEWI�SJ�GSSTIVEXMSR��*SV�MRWXERGI��ZICTA and 
the BoZ signed a memorandum of understanding 
(MoU) outlining how the two institutions will 
work together in the supervision and regulation 
of areas of common interest. This is with a view 
to ensure that favourable market outcomes 
JSV� FSXL� TVSZMHIVW� SJ� ƼRERGMEP� WIVZMGIW� YWMRK�
telecommunication or ICT platforms and 
GSRWYQIVW� SJ� XLIWI� ƼRERGMEP� WIVZMGIW� EVI�
attained.� 8LMW� TEVXRIVWLMT� JSPPS[W� VIGSKRMXMSR�
F]� XLI� X[S� VIKYPEXSVW� XLEX� -'8W� ERH� ƼRERGMEP�
WIVZMGIW� LEZI� EXXEMRIH� WSQI� GSRZIVKIRGI� MR�
XLIMV� HIZIPSTQIRX�� 8LI� 1S9� SYXPMRIW� WTIGMƼG�
EVIEW�SJ�VIKYPEXSV]�ERH�WYTIVZMWSV]�GSPPEFSVEXMSR�
SR� QSFMPI� ƼRERGMEP� WIVZMGIW� FIX[IIR� XLI� X[S�
SVKERMWEXMSRW� ERH� XLIWI� MRGPYHI� EQSRK� SXLIVW��
XLI� MQTPIQIRXEXMSR� SJ� +SZIVRQIRX� TSPMGMIW�
EMQIH� EX� IRLERGMRK� ƼRERGMEP� MRGPYWMSR�� NSMRX�
MRWTIGXMSR� SJ� IRXMXMIW� MR� [LMGL� FSXL� MRWXMXYXMSRW�
LEZI� VIKYPEXSV]� MRXIVIWX�� XLI� HIZIPSTQIRX� ERH�
MQTPIQIRXEXMSR� SJ� E� JVEQI[SVO� JSV� GSRWYQIV�
TVSXIGXMSR�� HMWWIQMREXMSR� SJ� MRJSVQEXMSR� SR�

QSFMPI� ƼRERGMEP� WIVZMGIW�� QEXXIVW� VIPEXIH� XS�
G]FIV�WIGYVMX]�MR�QSFMPI�ƼRERGMEP�WIVZMGIW�ERH�XLI�
MQTPIQIRXEXMSR�SJ�KYMHIPMRIW�SR�QEVOIX�GSRHYGX��
8LMW� GSPPEFSVEXMSR� EPWS� JEGMPMXEXIW� XLI� VIWSPYXMSR�
SJ�QSRI]�XVERWJIV�VIPEXIH�GSRWYQIV�GSQTPEMRXW��

Another Multi-sectoral Memorandum of 
Understanding (MMOU) exists between the 
BoZ, PIA and the SEC. The purpose of the 
Agreement is:  to establish a framework for 
mutual assistance and to facilitate the exchange 
of information between the Authorities to 
enforce or secure compliance with any laws or 
regulations of their respective jurisdictions; to 
enhance regulatory coordination and establish 
the manner in which the parties will interact with 
IEGL�SXLIV�MR�TVSQSXMRK�ƼRERGMEP�QEVOIX�WXEFMPMX]��
XS�TVSZMHI�SRI�ERSXLIV�[MXL�EWWMWXERGI�XS�XLI�JYPP�
I\XIRX� TIVQMXXIH� F]� XLI� PE[W�� VIKYPEXMSRW� ERH�
VYPIW�SJ�XLIMV�VIWTIGXMZI�NYVMWHMGXMSRW��XS�TVSQSXI�
XLI� MRXIKVMX]�� IƾGMIRG]� ERH� ƼRERGMEP� WSYRHRIWW�
SJ�XLI�FEROMRK�ERH�ƼRERGMEP�MRWXMXYXMSRW�MRHYWXV]��
MRWYVERGI��TIRWMSR�ERH�TVSZMHIRX� JYRHW� MRHYWXV]�
ERH�WIGYVMXMIW�MRHYWXV]��F]�MQTVSZMRK�XLI�IJJIGXMZI�
VIKYPEXMSR�� IRLERGMRK� XLI� WYTIVZMWMSR� SJ� GVSWW�
EYXLSVMX]�XVERWEGXMSRW��ERH�TVIZIRXMRK�JVEYHYPIRX�
ERH�SXLIV�TVSLMFMXIH�TVEGXMGIW�MR�>EQFME��ERH�XS�
EGXMZIP]� TYVWYI� EPP� EZIRYIW� XS[EVHW� SFXEMRMRK��
F]�PE[��EPP�XLI�RIGIWWEV]�TS[IVW�JSV�XLI�IJJIGXMZI�
EGLMIZIQIRX� SJ� XLI� SFNIGXMZIW� SJ� XLI� 1139�
ERH� XS� OIIT� XLI� SXLIV� %YXLSVMX]� MRJSVQIH� SJ�
HIZIPSTQIRXW�MR�GSRRIGXMSR�XLIVI[MXL�

8LVSYKL� XLI�QEGLMRIV]� WIX� YT�F]� XLMW�1S9�� XLI�
%YXLSVMXMIW�EKVII�XS��TVSQSXI�QYXYEP�EWWMWXERGI�
ERH�I\GLERKI�SJ�MRJSVQEXMSR�XS�IREFPI�XLI�TEVXMIW�
XS� TIVJSVQ� XLIMV� VIWTIGXMZI� HYXMIW� IJJIGXMZIP]�
EGGSVHMRK� XS� XLI� PE[W�� VIKYPEXMSRW� ERH� VYPIW� SJ�
XLIMV� VIWTIGXMZI� NYVMWHMGXMSRW��4EVXMIW�QE]��YRHIV�
GIVXEMR�EKVIIH�GMVGYQWXERGIW��WLEVI�IEGL�SXLIVƅW�
EZEMPEFPI�VIWSYVGIW�MR�SVHIV�XS�FVMRK�XLI�TVSZMWMSRW�
SJ� XLMW� 11S9� MRXS� JYPP� IJJIGX�� TVSZMHIH� WYGL� E�
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TVSGIWW�MW�VIEWSREFPI��HSIW�RSX�GSQTVSQMWI�XLI�
VIWTIGXMZI�MRHITIRHIRGI�SJ�XLI�TEVXMIW�ERH�HSIW�
RSX�GSRXVEZIRI�ER]�WXEXYXI�[MXL�[LMGL�XLI�TEVXMIW�
QYWX�GSRJSVQ�

8LMW� 1IQSVERHYQ� SJ� 9RHIVWXERHMRK� HSIW� RSX�
EJJIGX� XLI� EFMPMX]� SJ� XLI� %YXLSVMXMIW� XS� SFXEMR�
MRJSVQEXMSR� JVSQ� TIVWSRW� SR� E� ZSPYRXEV]� FEWMW��
TVSZMHIH� XLEX� XLI� I\MWXMRK� %YXLSVMXMIW� SFWIVZI�
TVSGIHYVIW� MR� XLI� NYVMWHMGXMSR� SJ� IEGL� %YXLSVMX]�
JSV�SFXEMRMRK�SJ�WYGL�MRJSVQEXMSR�

Where one Authority has information that will 
assist the other Authority in the performance 
of its regulatory functions, the former may 
provide such information, or arrange for such 
information to be provided, on a voluntary basis 
even though the other Authority has made no 
request. 

*YVXLIV��XLI�%YXLSVMXMIW�[MPP�GSRWYPX�[MXL�IEGL�SXLIV�
XS�MQTVSZI�XLI�STIVEXMSR�SJ�XLMW�1IQSVERHYQ�SJ�
9RHIVWXERHMRK� ERH� VIWSPZMRK� ER]� QEXXIVW� XLEX�
QE]�EVMWI�MRGPYHMRK�FYX�RSX�PMQMXIH�XS�QEXXIVW�SJ�
QYXYEP� MRXIVIWX� XS� IRLERGI� GS�STIVEXMSR� ERH� XS�
TVSXIGX� HITSWMXSVW�� MRZIWXSVW�� TIRWMSR� WGLIQI�
QIQFIVW� ERH� TSPMG]LSPHIVW� F]� IRWYVMRK� XLI�
WXEFMPMX]��IƾGMIRG]��ERH�MRXIKVMX]�SJ�XLI�FEROMRK�ERH�
ƼRERGMEP� MRHYWXV]�� WIGYVMXMIW� MRHYWXV]�� MRWYVERGI��
TIRWMSR� ERH� TVSZMHIRX� JYRHW� MRHYWXV]�� XLI� GS�
SVHMREXMSR�SJ�XLI�WYTIVZMWMSR�SJ�XLI�FEROMRK�ERH�
ƼRERGMEP� MRHYWXV]�� WIGYVMXMIW� MRHYWXV]�� MRWYVERGI��
TIRWMSR� ERH� TVSZMHIRX� JYRHW� MRHYWXV]�� ERH� XLI�
EHQMRMWXVEXMSR�SJ�XLI�PE[W��VIKYPEXMSRW�ERH�VYPIW�
SJ�XLIMV�VIWTIGXMZI�NYVMWHMGXMSRW�

8LI� TYVTSWI� SJ� WYGL� GSRWYPXEXMSRW� WLEPP�
FI� XS� EWWMWX� MR� XLI� HIZIPSTQIRX� SJ� QYXYEPP]�

EKVIIEFPI� ETTVSEGLIW� JSV� WXVIRKXLIRMRK� XLI�
FEROMRK�� MRWYVERGI��TIRWMSR�ERH�TVSZMHIRX�JYRHW�
ERH� WIGYVMXMIW� MRHYWXVMIW� SJ� XLIMV� VIWTIGXMZI�
NYVMWHMGXMSRW� [LMPI� EZSMHMRK�� [LIRIZIV� TSWWMFPI��
GSRƽMGXW� XLEX�QE]� EVMWI� JVSQ� XLI� ETTPMGEXMSR� SJ�
HMJJIVMRK�VIKYPEXSV]�TVEGXMGIW��8LI�%YXLSVMXMIW�[MPP�
GSRWMHIV�XLI�RIIH�JSV�EHHMXMSREP�QIEWYVIW�JSV�XLI�
I\GLERKI�SJ�MRJSVQEXMSR�VIKEVHMRK�MRZIWXMKEXMSRW��
IRJSVGIQIRX��WYTIVZMWSV]�ERH�WYVZIMPPERGI�MR�XLI�
EHQMRMWXVEXMSR� ERH� IRJSVGIQIRX� SJ� XLI� PE[W��
VIKYPEXMSRW� ERH� VYPIW� GSRGIVRMRK� XLI� FEROMRK��
WIGYVMXMIW�� MRWYVERGI� ERH� TIRWMSR� MRHYWXVMIW�� SR�
ER� SRKSMRK� FEWMW�� 8S� XLMW� IRH�� XLI� %YXLSVMXMIW�
[MPP� MRJSVQ� SRI� ERSXLIV� SJ� XLI� EHSTXMSR� SJ� ER]�
QIEWYVIW� XLEX� QE]� EJJIGX� XLIMV� VIWTIGXMZI�
EYXLSVMXMIW� XS� TVSZMHI� EWWMWXERGI� YRHIV� XLMW�
1IQSVERHYQ�SJ�9RHIVWXERHMRK�

*YVXLIV�� XLI� %YXLSVMXMIW� QE]� XEOI� TVEGXMGEP�
QIEWYVIW� EW� QE]� FI� RIGIWWEV]� XS� JEGMPMXEXI�
XLI� MQTPIQIRXEXMSR� SJ� XLMW� 1IQSVERHYQ� SJ�
9RHIVWXERHMRK��%W�WYGL�� XLI�%YXLSVMXMIW�QE]��F]�
QYXYEP�EKVIIQIRX�EQIRH�� VIPE\�SV�[EMZI�ER]�SJ�
XLI�XIVQW�SJ�XLMW�1IQSVERHYQ�SJ�9RHIVWXERHMRK��
-X� MW� XLIVIJSVI� WEJI� XS� GSRGPYHI� XLEX� XLI� VIKMQI�
SJ�1IQSVERHYQ� SJ� 9RHIVWXERHMRKW� MW� XLI� WYVI�
ERW[IV� XS� XLI� UYIWXMSR� SJ� VIKYPEXSV]� SZIVPETW�
MR� GSRWYQIV� TVSXIGXMSR� MWWYIW� MR� XLI� ƼRERGMEP�
WIGXSV��8LI�VIKYPEXSVW�EVI�EPVIEH]�SR�XST�SJ�XLMRKW�
MR�XLMW�QEXXIV�

1W� 7MPZME� 7M[EPI� MW� %GXMRK� 1EREKIV�1IHME� ERH�
4YFPMGEXMSRW�MR�XLI�)\IGYXMZI�(ITEVXQIRX
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-R�VIGIRX�]IEVW��ƼRERGMEP�
MRGPYWMSR� LEW� KVS[R� MR�
MQTSVXERGI� [SVPH[MHI��
[MXL� +SZIVRQIRXW��
'IRXVEP�&EROW�ERH�SXLIV�
ƼRERGMEP� WIGXSV� TPE]IVW�
TVSQSXMRK�MX��

8LMW� GSRGITX� VIJIVW� XS� EGGIWW� XS� ERH� MRJSVQIH�
YWEKI�SJ�E�FVSEH�VERKI�SJ�UYEPMX]�ERH�EJJSVHEFPI�
WEZMRKW�� GVIHMX�� TE]QIRXW�� MRWYVERGI� ERH�
MRZIWXQIRX�TVSHYGXW�ERH�WIVZMGIW�XLEX�QIIX�XLI�
RIIHW�SJ�MRHMZMHYEPW�ERH�FYWMRIWWIW��

UNDERSTANDING THE FINANCIAL INCLUSION 
GAP BETWEEN RURAL AND URBAN AREAS
EVIDENCE FROM THE FINSCOPE 2020 SURVEY

%GGSVHMRK� XS� (IQMVKYG�/YRX� ������ �� ƼRERGMEP�
MRGPYWMSR�EPPS[W�MRHMZMHYEPW�XS�XEOI�EHZERXEKI�SJ�
FYWMRIWW�STTSVXYRMXMIW��MRZIWX�MR�IHYGEXMSR��WEZI�
JSV�VIXMVIQIRX��ERH�MRWYVI�EKEMRWX�VMWOW��8LI�PEGO�
SV� PMQMXIH� EGGIWW� ERH� YWEKI� SJ� XLIWI� ƼRERGMEP�
WIVZMGIW� LEW� EHZIVWI� MQTPMGEXMSRW� SR� IGSRSQMG�
KVS[XL��MRGSQI�HMWXVMFYXMSR�ERH�TSZIVX]�PIZIPW�MR�
ER�IGSRSQ]�

>EQFME�LEW�QEHI�WXIEH]�TVSKVIWW�MR�EHZERGMRK�
ƼRERGMEP�MRGPYWMSR��VIGSVHMRK�E������TIVGIRX�PIZIP�
SJ�MRGPYWMSR�MR������JVSQ������TIVGIRX�MR������ERH�
�����TIVGIRX�MR�������(IWTMXI�XLI�MQTVSZIQIRX�MR�
XLI� SZIVEPP� PIZIP� SJ� ƼRERGMEP� MRGPYWMSR�� E� FMK� KET�
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VIQEMRW� MR� XLI� PIZIPW� SJ� MRGPYWMSR� MR� VYVEP� ERH�
YVFER� EVIEW�� ;LMPI� ƼRERGMEP� MRGPYWMSR� MR� YVFER�
EVIEW� MRGVIEWIH� F]� ����� TIVGIRXEKI� TSMRXW� XS�
�����TIVGIRX� MR������JVSQ������TIVGIRX� MR�������
MRGPYWMSR� MR� VYVEP� EVIEW� VIQEMRIH� VIPEXMZIP]� PS[�
EJXIV�MRGVIEWMRK�F]�����TIVGIRXEKI�TSMRXW�XS������
TIVGIRX�MR������JVSQ������TIVGIRX�MR�������3J�XLI�
ƼRERGMEPP]� I\GPYHIH� EHYPXW�� ����� TIVGIRX� VIWMHI�
MR�VYVEP�EVIEW�GSQTEVIH�XS������TIVGIRX�MR�YVFER�
EVIEW�

8LMW�EVXMGPI� PSSOW�EX�WSQI�GLEVEGXIVMWXMGW�SJ� XLI�
VYVEP� ERH� YVFER� EHYPX� TSTYPEXMSRW�� [LMGL� GSYPH�
TSWWMFP]�I\TPEMR�[L]�ƼRERGMEP� MRGPYWMSR� VIQEMRW�
E�GLEPPIRKI�MR�VYVEP�EVIEW��8LMW�EREP]WMW�MW�FEWIH�
SR�E�VIZMI[�SJ�VIWIEVGL�TETIVW�XLIR�VIPEXMRK�XLIQ�
XS� XLI� *MR7GSTI� ����� 7YVZI]�� [LMGL� XLI� &ERO�
SJ� >EQFME�� MR� GSPPEFSVEXMSR� [MXL� SXLIV� ƼRERGMEP�
WIGXSV� WXEOILSPHIVW� GSRHYGXIH� MR� 7ITXIQFIV�
������ 8LI� WYVZI]�� [LMGL� MRXIVZMI[IH� �������
EHYPXW�EKIH����]IEVW�SV�SPHIV��MW�XLI�QEMR�WSYVGI�
SJ�ƼRERGMEP�MRGPYWMSR�WXEXMWXMGW���

*EGXSVW�XLEX�EJJIGX�EGGIWW�XS�ƼRERGMEP�WIVZMGIW
6IWIEVGL�WYKKIWXW�XLEX�XLI�HMWTEVMX]�MR�XLI�PIZIP�SJ�
ƼRERGMEP�MRGPYWMSR�FIX[IIR�YVFER�ERH�VYVEP�EVIEW�
GSYPH�FI�I\TPEMRIH�F]�XLI�HMWXMRGX�TVSƼPI�SJ�EHYPXW�
MR�XLI�X[S�EVIEW��[LMGL�VIPEXI�XS�XLI�QEMR�FEVVMIVW�
SJ� ƼRERGMEP� MRGPYWMSR�� WYGL� EW� TSZIVX]�� MVVIKYPEV�
MRGSQI�� PS[� ƼRERGMEP� PMXIVEG]� ERH� HMWXERGI� XS�
EGGIWW�TSMRXW��

Poverty
/PETTIV� ERH� (IQMVKYG�/YRX� ������ VITSVX� XLEX�
ETTVS\MQEXIP]� ��� TIVGIRX� SJ� TISTPI� EVSYRH� XLI�
[SVPH� [LS� LEZI� RS� EGGIWW� XS� JSVQEP� ƼRERGMEP�
WIVZMGIW� VITSVX� XLEX� XLI� PEGO� SJ� WYƾGMIRX� JYRHW�
XS�LSPH�E�FERO�EGGSYRX� MW� XLI�FMKKIWX�FEVVMIV� XS�
ƼRERGMEP�MRGPYWMSR���8LIWI�ƼRHMRKW�GSVVIPEXI�[MXL�
XLSWI� SJ� *MR7GSTI� ����� 7YVZI]� [LMGL� WLS[IH�
XLEX� XLI� QEMR� FEVVMIV� XS� EGGIWWMRK� GSQQIVGMEP�
FERO� TVSHYGXW�WIVZMGIW� [EW� MRWYƾGMIRX�QSRI]��
EW�VITSVXIH�F]������TIVGIRX�SJ�YRFEROIH�EHYPXW��
%PWS� EWWSGMEXIH� [MXL� XLMW� FEVVMIV� [EW� JEMPYVI� XS�

QIIX� XLI� QMRMQYQ� FEPERGI� VIUYMVIQIRXW� EW�
WXEXIH�F]������TIVGIRX�SJ�YRFEROIH�EHYPXW�

%PMGI� �R�H�� WXEXIW� XLEX�TSSV�TISTPI�SJXIR�HS�RSX�
FIPMIZI�XLI]�LEZI�IRSYKL�MRGSQI�XS�XVERWEGX�[MXL�
JSVQEP� ƼRERGMEP� MRWXMXYXMSRW� ERH� EVI� GSRGIVRIH�
EFSYX� VIUYMVIQIRXW� EVSYRH� GSPPEXIVEP�� JYVXLIV�
MRHMGEXMRK� XLEX� MVVIKYPEV� ERH� YRVIPMEFPI� MRGSQI�
HMWGSYVEKIW�TSSV�TISTPI�JVSQ�EZEMPMRK�XLIQWIPZIW�
SJ� JSVQEP� ƼRERGMEP� WIVZMGIW� �� 1SRXMGSRI� ������
EPWS�GSRGPYHIH�XLEX�TISTPI�[MXL�LMKLIV� MRGSQIW�
[IVI�QSVI�PMOIP]�XS�EGUYMVI�ƼRERGMEP�ORS[PIHKI�SR�
XLIMV�S[R�[LMPI�XLSWI�[MXL�PS[IV�MRGSQIW�JSYRH�MX�
XSS�GSWXP]�SV�HMH�RSX�LEZI�XLI�WEQI�MRGIRXMZIW�XS�
HS�WS�

-R� XLI� *MR7GSTI� 7YVZI]�� E� TVS\]� QIEWYVI� JSV�
LSYWILSPH�TSZIVX]�GEPPIH�4VSKVIWW�3YX�SJ�4SZIVX]�
-RHI\��44-�[EW�HIZIPSTIH��8LI�44-�WGSVIW�[IVI�
WIKQIRXIH�MRXS���MRXIVZEPW��UYMRXMPIW�XS�HIXIVQMRI�
XLI�WLEVI�SJ�XLI�EHYPX�TSTYPEXMSR�XLEX�JIPP�MRXS�IEGL�
UYMRXMPI���44-��VITVIWIRXW�EHYPXW�JVSQ�XLI�PS[IWX�
MRGSQI� LSYWILSPH� SJ� XLI� >EQFMER� TSTYPEXMSR�
[LMPI� 44-�� VITVIWIRXW� EHYPXW� JVSQ� XLI� LMKLIWX�
MRGSQI� LSYWILSPH�� %R� EREP]WMW� SJ� XLI� MRGSQI�
KVSYTW�F]�VYVEP�YVFER�WIKQIRXEXMSR�WLS[IH�XLEX�
XLI�QENSVMX]�SJ�XLI�VYVEP�TSTYPEXMSR�MW�MR�XLI�PS[IWX�
X[S����MRGSQI�FERHW�������TIVGIRX��3R�XLI�SXLIV�
LERH��QENSVMX]�SJ�XLI�EHYPXW� MR�YVFER�EVIEW�[IVI�
MR� XLI� QMHHPI� ERH� LMKLIV� MRGSQI� FERHW� ������
TIVGIRX��8LMW�QIERW�XLMW�FEVVMIV�MW�QSVI�PMOIP]�XS�
EJJIGX� VYVEP� FEWIH� EHYPXW� XLER� XLSWI� VIWMHMRK� MR�
YVFER�EVIEW�

Frequency of Income
)YWXEX� HIƼRIW� WXEFPI� MRGSQI�� EW� IEVRMRKW� JVSQ�
[SVO� SV� GETMXEP� [LMGL� HS� RSX� WYJJIV� WIVMSYW�
ZEVMEXMSRW��SZIV���	�SZIV�XLI�TIVMSH�SJ�SRI�]IEV�
��'SQTEVMRK�XLI�JVIUYIRG]�SJ�MRGSQI�VIGIMZIH�F]�
EHYPXW�MR�VYVEP�ERH�YVFER�EVIEW��WLS[W�XLEX�XLSWI�
MR�YVFER�EVIEW�LEZI�QSVI�WXEFPI�MRGSQI�XLER�XLIMV�
VYVEP�GSYRXIVTEVXW��*MKYVI����;LMPI������TIVGIRX�
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SJ� EHYPXW� MR� YVFER� EVIEW� VIGIMZI� VIKYPEV� MRGSQI�
SR�E�QSRXLP]�FEWMW��SRP]������TIVGIRX�SJ�XLSWI�MR�
VYVEP�EVIEW�HS�WS��3R�XLI�SXLIV�LERH�������TIVGIRX�
SJ� EHYPXW� MR� VYVEP� EVIEW� LEZI� MVVIKYPEV� MRGSQI�
�WIEWSREP�SGGEWMSREP��

%QSRK� QER]� SXLIV� IJJIGXW�� --*0� 7IGYVMXMIW�� ER�
MRZIWXQIRX� EHZMWSV]� ƼVQ�� MRHMGEXIW� XLEX� ER�
MVVIKYPEV�MRGSQI�GER�EJJIGX�E�TIVWSRƅW�ƼRERGIW�MR�
XLI�JSPPS[MRK�[E]W��

• -X� MW� E� LYKI� MQTIHMQIRX� MR� HVE[MRK�E� ZMEFPI�
MRZIWXQIRX�TPER�

• 0IEHW� XS� MREFMPMX]� XS� MRZIWX� MR� ƼRERGMEP�
TVSHYGXW�XLEX�VIUYMVI�VIKYPEV�GSRXVMFYXMSRW��

• -REFMPMX]� XS�QEOI� PSRK�XIVQ� MRZIWXQIRXW�HYI�
XS�YRGIVXEMRX]�EFSYX�XLI�JYXYVI��[LMGL�JSVGIW�
SRI�XS�XEOI�UYMGO�Ƽ\��SV�WLSVX�XIVQ�MRZIWXQIRX�
STXMSRW��[LMGL�[MPP�EKEMR�HIVEMP�SRIƅW�ƼRERGIW�

8LI� TVSƼPI� SJ� VYVEP� FEWIH� EHYPXW� MR� XIVQW� SJ�
JVIUYIRG]� SJ� MRGSQI� WLS[W� XLEX� XLI]� EVI� PIWW�
PMOIP]�XS�HIQERH�ƼRERGMEP�TVSHYGXW�ERH�WIVZMGIW��
ERH�WS�XLI]�XIRH�XS�FI�ƼRERGMEPP]�I\GPYHIH��

Financial Education
8LI� PIZIP� SJ� IHYGEXMSR� MW� TSWMXMZIP]� GSVVIPEXIH�
[MXL� ƼRERGMEP� PMXIVEG]�� 7XYHMIW� LEZI� GSRWMWXIRXP]�
WLS[R� XLEX� MRHMZMHYEPW� [MXL� LMKLIV� PIZIPW� SJ�
IHYGEXMSR�EVI�QSWX�PMOIP]�XS�FI�ƼRERGMEPP]�PMXIVEXI��
8LSWI� MRHMZMHYEPW� [LS� GSQTPIXIH� YRMZIVWMX]� SV�
GSPPIKI� HIKVII� EVI� QSVI� PMOIP]� XS� FI� ƼRERGMEPP]�
ORS[PIHKIEFPI� XLER� XLSWI� [MXL� PS[� IHYGEXMSR�
PIZIP��'SPI�IX�EP����������%RSXLIV�WXYH]�F]�0YWEVHM��
1MXGLIPP�� ERH� 'YVXS� ������ JSYRH� XLEX� GSPPIKI�
WXYHIRXW� [IVI� QSVI� ƼRERGMEPP]� ORS[PIHKIEFPI�
GSQTEVIH� XS� LMKL� WGLSSP� WXYHIRXW�� *MRHMRKW�
JVSQ� XLI� *MR7GSTI� ����� 7YVZI]� GSRƼVQ� XLMW�
VIPEXMSRWLMT��*MKYVI���

,EZMRK�IWXEFPMWLIH�XLMW�VIPEXMSRWLMT��[I�GER�RS[�
PSSO�EX�LS[�XLMW�VIPEXMSRWLMT�GER�I\TPEMR�XLI�PS[�
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PIZIPW�SJ�ƼRERGMEP�MRGPYWMSR�MR�VYVEP�EVIEW�VIPEXMZI�
XS� YVFER� EVIEW� MR� >EQFME�� 8LI� ����� *MRERGMEP�
'ETEFMPMX]�7YVZI]�MR�1SVSGGS�WLS[IH�XLEX�[SQIR�
ERH�TISTPI�PMZMRK�MR�VYVEP�EVIEW�WGSVI�WMKRMƼGERXP]�

PS[IV� SR� ZEVMSYW� ƼRERGMEP� GETEFMPMX]� QIXVMGW�
�FYHKIXMRK��GSTMRK�[MXL�YRJSVIWIIR�IZIRXW��IXG��
GSQTEVIH�XS�QIR�ERH�XLI�YVFER�TSTYPEXMSR����

-R� >EQFME�� XLI� PIZIPW� SJ� IHYGEXMSR� EVI� QYGL�
PS[IV� MR� VYVEP� EVIEW� GSQTEVIH� XS� YVFER� EVIEW��
%GGSVHMRK� XS� XLI� *MR7GSTI� ����� 7YVZI]�� �����
TIVGIRX� SJ� YVFER� FEWIH� EHYPXW� LEH� WIGSRHEV]�
WGLSSP� IHYGEXMSR� GSQTEVIH� XS� ����� TIVGIRX� SJ�
VYVEP�FEWIH�EHYPXW��-R�XIVQW�SJ�XIVXMEV]�IHYGEXMSR��
�����TIVGIRX�SJ�EHYPXW�MR�YVFER�EVIEW�LEH�XIVXMEV]�
IHYGEXMSR�GSQTEVIH�XS�SRP]�����TIVGIRX�SJ� VYVEP�
FEWIH�EHYPXW��

%GGSVHMRK� XS� XLI� +��� �� TSSV� ƼRERGMEP� PMXIVEG]�
VITVIWIRXW� E� WMKRMƼGERX� FEVVMIV� XS� EGGIWW� ERH�
TVSTIV� YWI� SJ� JSVQEP� ƼRERGMEP� WIVZMGIW�� -X� PMQMXW�
XLI� GETEGMX]� SJ� TISTPI� XS� FI� E[EVI� SJ� ƼRERGMEP�
STTSVXYRMXMIW��QEOI� MRJSVQIH� GLSMGIW�� ERH� XEOI�
IJJIGXMZI� EGXMSR� XS� MQTVSZI� XLIMV� ƼRERGMEP� [IPP�
FIMRK�

*MRHMRKW�JVSQ�XLI�*MR7GSTI�7YVZI]�WLS[IH�XLEX�
XLI� PIZIP�SJ�ƼRERGMEP� PMXIVEG]�[EW�QYGL� PS[IV� MR�
VYVEP� EVIEW� ������ TIVGIRX� GSQTEVIH� XS� YVFER�
EVIEW�������TIVGIRX��
 
(MWXERGI�XS�ƼRERGMEP�EGGIWW�TSMRXW
4L]WMGEP�EGGIWW�XS�FEROMRK�WIVZMGIW�GER�SJXIR�FI�
LEQTIVIH�F]� PSRK�HMWXERGIW�JVSQ�XLI�RI\X�FERO�
SYXPIX� �&IGO��(IQMVKYG�/YRX�ERH�1EVXMRI^�4IVME��
�������4L]WMGEP�EGGIWW�XS�ƼRERGMEP�EGGIWW�TSMRXW�
MW�QSVI�SJ�E�GLEPPIRKI�MR�VYVEP�XLER�YVFER�EVIEW�

*MRHMRKW�JVSQ�XLI�*MR7GSTI�7YVZI]�WLS[IH�XLEX�
XLI�TVSTSVXMSR�SJ�EHYPXW�[LS�EVI�EFPI�XS�VIEGL�E�
ƼRERGMEP�EGGIWW�TSMRX�[MXLMR����QMRYXIW��[LIXLIV�
F]�JSSX��G]GPMRK�SV�HVMZMRK�[EW�QYGL�LMKLIV�MR�YVFER�
EVIEW�XLER�VYVEP�EVIEW��*SV�I\EQTPI��[LIVIEW�SRP]�
����TIVGIRX�SJ�XLI�VYVEP�EHYPX�TSTYPEXMSR�[EW�EFPI�
XS�[EPO� XS�E�FERO�FVERGL�[MXLMR����QMRYXIW�� XLI�
TVSTSVXMSR�JSV�YVFER�FEWIH�EHYPXW�[EW�������8LI�
TEXXIVR� [EW� WMQMPEV� JSV� SXLIV� ƼRERGMEP� EGGIWW�
TSMRXW��8EFPI���
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HIZIPST� GYWXSQIV�GIRXVMG� TVSHYGXW� XLEX� [SYPH�
WYTTSVX� GVIHMX� XS� JEVQIVW� EW� [IPP� EW� QMGVS�
ERH� WQEPP� IRXIVTVMWIW�� XS� MRGVIEWI� TVSHYGXMZMX]�
ERH� GSRXVMFYXI� XS� XLIMV� IGSRSQMG� [IPJEVI�� 8LI�
+SZIVRQIRX� MW� EPWS� IRGSYVEKIH� XS� [SVO� [MXL�
WXEOILSPHIVW� �WYGL� EW� MRXIVREXMSREP� TEVXRIVW�
ERH� 2+3W� IRKEKIH� MR� TVSQSXMRK� XLI� ƼRERGMEP�
MRGPYWMSR� EKIRHE� XLVSYKL� ZEVMSYW� MRMXMEXMZIW��
XS� IRWYVI� XLEX� XLI� 2*-7� XEVKIX� SJ� EGLMIZMRK� ���
TIVGIRX�ƼRERGMEP�MRGPYWMSR�MR�>EQFME�MW�QIX��

-R� XLI� [SVHW� SJ� 4VSJIWWSV� 2NYKYRE� 2HYRKƅY��
JSVQIV� +SZIVRSV� SJ� XLI� 'IRXVEP� &ERO� SJ� /IR]E��
ƈ*MRERGMEP� MRGPYWMSR� MW�RS� PSRKIV�WSQIXLMRK�XLEX�
MW�ƈRMGI�XS�HSƉ�FYX�MW�RS[�ER�IWWIRXMEP�TEVX�SJ�XLI�
KPSFEP� IGSRSQMG� HIZIPSTQIRX� EKIRHE�� -X� MW� E�
TYFPMG�TSPMG]�MWWYI�XLEX�[I�VIKYPEXSVW�GERRSX�WL]�
E[E]�JVSQƉ��

+SH[MR�7MGLSRI�MW�%WWMWXERX�1EREKIV�6IWIEVGL��
Monitoring and Evaluation in the Non-Banks 
*MRERGMEP�-RWXMXYXMSRW�7YTIVZMWMSR�(ITEVXQIRX�

Conclusion
*VSQ� XLI� VIWYPXW� SJ� XLI� *MR7GSTI� ����� 7YVZI]��
MX� MW� GPIEV� XLEX� EHHVIWWMRK� XLI� GLEPPIRKIW� JEGIH�
F]� XLI� VYVEP� FEWIH� TSTYPEXMSR� MR� EGGIWWMRK�
ƼRERGMEP�WIVZMGIW�RIIHW�E�FVSEHIV��QYPXM�WIGXSVEP�
ETTVSEGL�� 8LI�QSWX� WMKRMƼGERX� FEVVMIV�� XLI� PEGO�
SJ� SV� MRWYƾGMIRX� QSRI]�� VIUYMVIW� IQTPS]QIRX�
GVIEXMSR� JSV� XLI� VYVEP� TSTYPEXMSR�� 4VSZMWMSR� SJ�
MRJVEWXVYGXYVI�� MRGPYHMRK� VIUYMVIQIRXW� JSV� XLI�
TVSZMWMSR�SJ�HMKMXEP�ƼRERGMEP�WIVZMGIW���MW�SFZMSYWP]�
E�TVI�VIUYMWMXI��EW� XLMW�[SYPH� VIHYGI� XLI�GSWX�SJ�
HSMRK� FYWMRIWW� XLIVIF]� EXXVEGXMRK� MRZIWXQIRX�
MR� VYVEP� EVIEW�� 4VSZMWMSR� SJ� � ƼRERGMEP� WIVZMGIW�
XLVSYKL�QSFMPI�TLSRIW�WIVZIW�KVIEXIV�SYXVIEGL�XS�
VIQSXI�EVIEW�XLEX�HS�RSX�LEZI�EGGIWW�XS�TL]WMGEP�
ƼRERGMEP�WIVZMGI�TVSZMHIVW��

*MRERGMEP� WIGXSV� TPE]IVW� WLSYPH� RSX� VIPIRX� MR� MXW�
IJJSVXW� EMQIH� EX� TVSQSXMRK� ƼRERGMEP� PMXIVEG]� XS�
IRWYVI� XLEX� TSXIRXMEP� YWIVW� SJ� ƼRERGMEP� WIVZMGIW�
ETTVIGMEXI� XLIQ� ERH� XLSWI� EPVIEH]� LEZMRK�
EGGIWW�GER�LEZI�MRJSVQIH�YWEKI��-R�EHHMXMSR��ER�
YRHIVWXERHMRK� SJ� XLI� RIIHW� SJ� XLI� VYVEP� FEWIH�
EHYPXW� [MPP� IREFPI� ƼRERGMEP� WIVZMGI� TVSZMHIVW� XS�
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-R� XLI� PEWX� UYEVXIV�
SJ� ������ XLI� [SVPH�
[MXRIWWIH� XLI�
SYXFVIEO� SJ� E�
TERHIQMG� XLEX� LEW�
WMKZRMƼGERXP]� GLERKIH�
XLI� [E]� SJ� PMJI�� 8LI�
RSZIP� GSVSREZMVYW�

�'3:-(���� LEW� XEOIR� E� LIEZ]� XSPP� SR� PMZIW�
ERH� PMZIPMLSSHW� EGVSWW� XLI� KPSFI�� %WMHI� JVSQ�
GPEMQMRK� QMPPMSRW� SJ� PMZIW�� '3:-(���� LEW�
EHZIVWIP]� MRƽYIRGIH� XLI�KIRIVEP�WSGMSIGSRSQMG�
W]WXIQW��JVSQ�MRXIVVYTXMSRW�MR�WSGMEP�MRXIVEGXMSRW�
XS� HMWVYTXMSRW� MR� WYTTP]� GLEMRW� ERH� KIRIVEP�
IGSRSQMG�EGXMZMX]��>EQFME�LEW�RSX�FIIR�WTEVIH��-X�
LEW�WYGGYQFIH�XS�XLI�EHZIVWI�IJJIGXW�SJ�XLI�ZMVYW�
��EJJIGXMRK�FSXL�XLI�WSGMEP�ERH�IGSRSQMG�W]WXIQW��

'SZMH�����LEW�GPEMQIH�XLSYWERHW�SJ�PMZIW��WXVEMRIH�
XLI�LIEPXL�W]WXIQ�ERH�HIRXIH�MRGSQI�TVSWTIGXW�
SJ� FSXL� FYWMRIWWIW� ERH� LSYWILSPHW�� [MXL� HMVI�
GSRWIUYIRGIW�SR�ƼRERGMEP�MRXIVQIHMEVMIW�
 
THE EFFECTS
>EQFME�VIGSVHIH�MXW�ƼVWX�X[S�GEWIW�SJ�GSVSREZMVYW�
MR�1EVGL�������7MRGI�XLIR��XLI�TMGXYVI�[SVWIRIH�
[MXL� RI[� HEMP]� GEWIW� TIEOMRK� EX� ����� MR� .YRI�
������8LMW�[EW�HYVMRK�XLI�XLMVH�[EZI�XLI�GSYRXV]�
I\TIVMIRGIH�� [LMGL� GPEMQIH� QSVI� PMZIW� XLER�
VIGSVHIH� HYVMRK� XLI� ƼVWX� ERH� WIGSRH� [EZIW��
'YQYPEXMZI�GEWIW�ERH�HIEXLW�VSWI�I\TSRIRXMEPP]�
XS���������ERH�������EW�SJ�QMH�.YP]�������8LMW�
XVERWPEXIH� XS� ����� HIEXLW� TIV� ������ MRJIGXIH�

TIVWSRW�� SV� E� QSVXEPMX]� VEXI� SJ� ���� 	� [LMGL� MW�
FIPS[�XLI�KPSFEP�EZIVEKI�VEXMS�SJ����	�

8LI� TERHIQMG� LEW� EPWS� TMPIH� TVIWWYVI� SR� TVI�
I\MWXMRK� [IEORIWWIW� MRLIVIRX� MR� XLI� LIEPXL�

W]WXIQ�� 8LMW� MRGPYHIW� E� WLSVXEKI� SJ� LIEPXLGEVI 
[SVOIVW�ERH�QIHMGEP�IUYMTQIRX��ERH�MREHIUYEXI�
ƼRERGMRK��8S�TYX�MX�MRXS�TIVWTIGXMZI��HEXE�SFXEMRIH�
JVSQ� ;SVPH� ,IEPXL� 3VKERM^EXMSR� �;,3� VIZIEPW�
XLEX� >EQFME� LEH� ����� QIHMGEP� HSGXSVW� TIV�
������� TSTYPEXMSR� GSQTEVIH� [MXL� 97%ƅW� ����
7SYXL�%JVMGEƅW�����ERH�����MR�-RHME�FIX[IIR������
ERH��������,SWTMXEP�FIHW�WXSSH�EX����TIV��������
TSTYPEXMSR�GSQTEVIH�[MXL� XLI�KPSFEP�EZIVEKI�SJ�
������%RH�MR�XIVQW�SJ�LIEPXL�ƼRERGMRK��>EQFME�LEW�
FIIR�IUYEPP]�PEKKMRK�HYI�XS�E�PS[IV�GYVVIRX�LIEPXL�
I\TIRHMXYVI�TIV�GETMXE� XLER�GSYRXVMIW�TVIZMSYWP]�
GSQTEVIH�[MXL��8LI�GPEWWMƼGEXMSR�SJ�GSVSREZMVYW�
EW�E�TERHIQMG�F]�;,3��ERH�E�RSXMƼEFPI�MRJIGXMSYW�
HMWIEWI�F]�XLI�,IEPXL�1MRMWXV]��WYKKIWXW�XLEX�XLI�
EPPSGEXMSR� SJ� XLIWI� WGEVGI� LIEPXL� VIWSYVGIW� LEW�
TSXIRXMEPP]�FIIR�TVMSVMXMWIH�XS�ƼKLX�XLI�TERHIQMG�
SZIV�SXLIV�HMWIEWIW�PMOI�,-:��8&�ERH�QEPEVME���

3XLIV� EHZIVWI� WTMPPSZIVW� VIPEXI� XS� '3:-(���ƅW�
MQTEGX� SR� FYWMRIWW�� IGSRSQMGW� ERH� ƼRERGI��
;LMPI�XLI�TERHIQMGƅW�GSRXEMRQIRX�QIEWYVIW�EVI�
MRXIRHIH�XS�LIPT�GYVF�XLI�WTVIEH�SJ� XLI�HMWIEWI��
XLI]�LEZI�WYTTVIWWIH�HIQERH�ERH�SYXTYX�JYVXLIV��
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6IWXVMGXMSRW�SR� MRXIVREXMSREP� XVEZIP��GSYTPIH�[MXL�
MRHMZMHYEPWƅ� ETTVILIRWMSR� XS� XVEZIP�� LEZI� LEH� E�
HIZEWXEXMRK�XSPP�SR�XVERWTSVX�ERH�EGGSQQSHEXMSR�
WIVZMGIW� [LMPI� IQTLEWMW� SR� WSGMEP� HMWXERGMRK�
LEW�EHZIVWIP]�HMWVYTXIH� VIWXEYVERX�EGXMZMX]��;MXL�
QYXIH�MRXIVREXMSREP�XSYVMWX�EVVMZEPW��XLIVI�LEW�FIIR�
VIHYGIH� EGXMZMX]� MR� WIGXSVW� VIPEXIH� XS� XSYVMWQ��
7IZIVEP�GEWIW�SJ�WYFHYIH�LSXIP�SGGYTERG]�VEXIW�
LEZI� FIIR� VITSVXIH�� *SV� I\EQTPI�� MR� MXW� RSXI� XS�
MRZIWXSVW� MWWYIH� IEVPMIV� MR� XLI� ]IEV�� 4EQSH^M�
,SXIP� WXEXIH� XLEX� MX� [EW� ƈXIQTSVEVMP]� GPSWIHƉ�
FIX[IIR� %TVMP� ERH� 7ITXIQFIV� ����� ƈHYI� XS�
'SZMH����TERHIQMGƉ�� -X� VITSVXIH� XLEX� RS� MRGSQI�
[EW�KIRIVEXIH�JVSQ�VSSQW��JSSH�ERH�FIZIVEKIW��
'SRWIUYIRXP]�� MX� TSWXIH� E� RIX� GEWL�SYXƽS[� SJ�
/�����QMPPMSR�ERH�PSWW�EJXIV�XE\�SJ�/�����QMPPMSR�MR�
XLI�WM\�QSRXLW�XS�7ITXIQFIV�������GSQTEVIH�XS�
E�TVSƼX�SJ�/����QMPPMSR�HYVMRK�XLI�WEQI�TIVMSH�MR�
������>EQFME�7XEXMWXMGEP�%KIRG]��>7%�UYEVXIVP]�
KVS[XL� ƼKYVIW� JSV� ����� MRHMGEXI� XLEX� EGXMZMX]� MR�
EGGSQQSHEXMSR� 
� JSSH�� ERH� IRXIVXEMRQIRX� 
�
VIGVIEXMSR�WIGXSVW�LEW�GSRXVEGXIH�WMRGI�XLI�SRWIX�
SR�XLI�TERHIQMG��

'EWLƽS[�HIƼGMIRGMIW� ERH� ƼRERGMEP� PSWWIW� LEZI�
GEWGEHIH� XS� ƼRERGMEP� MRXIVQIHMEVMIW� MR� JSVQ�
SJ� VMWMRK� PSER� HIJEYPXW�� 8LI� UYEPMX]� SJ� FEROWƅ�
GVIHMX� TSVXJSPMS� LEW� HIXIVMSVEXIH�� [MXL� XLI� RSR�
TIVJSVQMRK� PSERW� �240W� VEXMS� VIFSYRHMRK� EW�
XLI]�GSRXIRH�[MXL�[IEOIRIH�FSVVS[IVWƅ�FEPERGI�
WLIIXW��-R�E�]IEV�XS�1EVGL�������XLI�WXSGO�SJ�LSXIP�
ERH�VIWXEYVERX�VIPEXIH�FEH�PSERW�WSEVIH�F]���	��
*YVXLIVQSVI�� XLI� WIGXSV� LEH� XLI� LMKLIWX� HIJEYPX�
VEXI� SJ� ��	�� � 8LI� XVERWTSVX� MRHYWXV]�� [LMGL� LEW�
FIIR�VEZEKIH�F]�FSVHIV�GPSWYVIW�ERH�MRXIVREXMSREP�
XVEZIP�VIWXVMGXMSRW��VIGSVHIH�E����	�MRGVIEWI��

Responding to a crisis
*MVWX� XLMRKW� ƼVWX� +SZIVRQIRX� VIWTSRHIH� F]�
HIGPEVMRK� GSVSREZMVYW� EW� E� RSXMƼEFPI� MRJIGXMSYW�
HMWIEWI�� MR� PMRI� [MXL� 7IGXMSR� �� SJ� XLI� 4YFPMG�
,IEPXL� %GX�� ERH� WIXXMRK� SYX� QIEWYVIW� EMQIH�
EX� GSQFEXMRK� XLI� WTVIEH� SJ� XLI� HMWIEWI�� 8LIWI�
MRGPYHI� QERHEXSV]� UYEVERXMRI� JSV� TEXMIRXW� ERH�
XLSWI� WYWTIGXIH� SJ� WYJJIVMRK� JVSQ� XLI� HMWIEWI��
QERHEXSV]� [IEVMRK� SJ� QEWOW�� VIWXVMGXMSRW� SR�
JSVIMKR� XVEZIP� ERH� E� VIUYMVIQIRX� XS� QEMRXEMR� E�

WSGMEP� HMWXERGI� [LIR� MR� TYFPMG� WTEGIW�� 3XLIVW�
MRGPYHIH� TVSLMFMXMSR� SJ� QEWW� KEXLIVMRKW� [LMGL�
WE[�WGLSSPW�ERH�GLYVGLIW�WLYX�HS[R�XIQTSVEVMP]��

3R�XLI�QSRIXEV]�WMHI��&ERO�SJ�>EQFME��&S>�MRMXMEPP]�
GYX�MXW�TSPMG]�VEXI��8LIR�MX�VSPPIH�SYX�E�UYERXMXEXMZI�
IEWMRK�TVSKVEQQI�EMQIH�EX� IRLERGMRK� PMUYMHMX]�
GSRHMXMSRW� ERH� WYTTSVXMRK� ƼRERGMEP� W]WXIQ�
VIWMPMIRGI��8LMW� MRGPYHIW�XLI�/���FMPPMSR�8EVKIXIH�
1IHMYQ��8IVQ�6IƼRERGMRK�*EGMPMX]��8186*�ERH�
XLI�FSRH�TYVGLEWI�TVSKVEQQI��;LMPI�XLI�8186*�
MW� EMQIH�EX� TVSZMHMRK� PMUYMHMX]� XS� PIRHIVW� JSV� SR�
PIRHMRK�XS�FYWMRIWWIW�ERH�LSYWILSPHW�EJJIGXIH�F]�
XLI�JEPPSYX�JVSQ�XLI�TERHIQMG��XLI�FSRH�TYVGLEWI�
TVSKVEQQI�[EW�EMQIH�EX�PMUYMHEXMRK�GSQQIVGMEP�
FEROWƅ� WSZIVIMKR� FSRHW� LSPHMRKW� WS� EW� XS� IEWI�
XLIMV�PMUYMHMX]�GSRHMXMSRW��

3R� XLI� ƼWGEP� WMHI�� +SZIVRQIRX� MWWYIH� ER� /��
FMPPMSR� WIGYVMX]�� PEFIPPIH� XLI� 'SZMH� &SRH�� [LMGL�
[EW� IEVQEVOIH� XS� FI� WTIRX� SR� IGSRSQMG�
EGXMZMXMIW�ERH�QMXMKEXI�XLI�RIKEXMZI�MQTEGX�SJ�XLI�
TERHIQMG��8LMW�[EW�WYTTPIQIRXIH�F]�XLI�VIPIEWI�
SJ�/����FMPPMSR�XS�HMWQERXPI�EVVIEVW�XS�+SZIVRQIRX�
WYTTPMIVW�ERH�KVERXW�ERH�HSREXMSRW�JVSQ�FMPEXIVEP�
ERH�QYPXMPEXIVEP�TEVXRIVW��

3XLIV�OI]�QIEWYVIW�EVI�TVYHIRXMEP�MR�REXYVI��8LIWI�
[IVI� MRXVSHYGIH� XS� LIPT� ƼRERGMEP� MRWXMXYXMSRW�
VIQEMR�WSPZIRX�HYVMRK�XLI�TIVMSH�SJ�WXVIWW����

Any opportunities?
(IWTMXI� '3:-(���� LEZMRK� VEMWIH� ƼRERGMEP�
MRWXMXYXMSRWƅ�ƼRERGMEP�ERH�STIVEXMSREP�VMWOW��MX�LEW�
FSPWXIVIH�XLI�YWEKI�SJ�XLIMV�HMKMXEP�WIVZMGIW��8LI�
TERHIQMGƅW�GSRXEMRQIRX�QIEWYVIW�EVI�SJ�GSYVWI�
TSWMXMSRMRK�FEROWƅ�HMKMXEP�WIVZMGIW�EW�WEJIV�QIERW�
JSV�GYWXSQIVW�XS�XVERWEGX�XLER�[EPOMRK�MRXS�FVMGO�
ERH�QSVXEV� FVERGLIW�[LMGL� EVI� SJXIR� GVS[HIH��
8LMW�XMIW�MR�[IPP�[MXL�XLI�FEROMRK�WIGXSVƅW�WXVEXIK]�
XS� PIZIVEKI� HMKMXEP� WIVZMGIW� XS� IRLERGI� ZEPYI�
HIPMZIVIH� XS� XLIMV� GYWXSQIVW� ERH� WLEVILSPHIVW��
-X� MW� EPWS� MR� PMRI� [MXL� &S>ƅW� TPERW� XS� YWI� HMKMXEP�
ƼRERGMEP�WIVZMGIW�XS�JSWXIV�ƼRERGMEP�MRGPYWMSR�

-R� EW� QYGL� EW� XLI� YWEKI� ERH� ZEPYI� SJ� HMKMXEP�
VIPEXIH� XVERWEGXMSRW� LEZI� FIIR� SR� E� WXIEH]�
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YT[EVH� XVENIGXSV]� TVI�GSZMH�� XLI]� EGGIPIVEXIH�
HYVMRK�XLI�TERHIQMG��*SV� MRWXERGI�� XLI�YWEKI�SJ�
QSFMPI�TE]QIRXW�NYQTIH���	�FIX[IIR������ERH�
������[MXL�XLI�ZEPYI�VMWMRK�WLEVTP]�F]����	��8LI�
YWEKI� SJ� IPIGXVSRMG� JYRHW� XVERWJIVW� �)*8W� VSWI�
��	� ERH� TSMRX� SJ� WEPI� �4S7� XVERWEGXMSRW� [IVI�
��	�LMKLIV�XLER�MR�������

;LMPI�ƼRERGMEP�MRWXMXYXMSRWƅ�TVSƼXEFMPMX]�QE]�GSQI�
YRHIV�TVIWWYVI�JVSQ�LIEH[MRHW�PEVKIP]�IQEREXMRK�
JVSQ�PS[�IGSRSQMG�EGXMZMX]��XLI]�QE]�I\TIVMIRGI�
PS[IV�SZIVLIEH�GSWXW�WLSYPH�XLI�YWEKI�SJ�HMKMXEP�
GLERRIPW�VMWI�JYVXLIV�

Light at the end of the tunnel
;MXL� XLI�EHZIRX�SJ�E�WEJI�ERH�IJJIGXMZI�ZEGGMRI��

�������� HSWIW� SJ� XLI� %WXVE>IRIGE� ZEGGMRI� ERH�
LEW�EHQMRMWXIVIH���������HSWIW�EW�SJ�QMH�.YP]��
%HHMXMSREPP]�� GSRWMKRQIRXW� SJ� ���� QMPPMSR� HSWIW�
SJ� XLI� .SLRWSR� 
� .SLRWSR� ERH� �������� HSWIW�
SJ�7MRSTLEVQ�ZEGGMRIW�LEZI�FIIR�WIGYVIH��-J�XLI�
GSYRXV]�WTIIHW�YT�IJJSVXW�XS�LEZI�IRSYKL�EHYPXW�
MRSGYPEXIH�F]�]IEV�IRH��IGSRSQMG�EGXMZMX]�[SYPH�
TMGO�YT�QSQIRXYQ�ERH�VMWOW�XS�ƼRERGMEP�WXEFMPMX]�
[SYPH�FI�XEQIH�������

&YX� XLIVI� EVI� GLEPPIRKIW�� %PXLSYKL� XLIVI� EVI�
WIZIVEP� HIZIPSTIVW�� WYTTP]�GLEMR� FSXXPIRIGOW�
EFSYRH�� -X� [SYPH� XEOI� E� [LMPI� FIJSVI� XLIMV�
EKKVIKEXI� TVSHYGXMSR� QIIXW� XLI� SZIV[LIPQMRK�
KPSFEP� HIQERH�� 7IGSRH�� HIPE]W� MR� TVSGYVMRK�
IRSYKL� ZEGGMRI� HSWIW� FIJSVI� XLI� GSPH� WIEWSR�
MRXIRWMƼIH�TVIGMTMXEXIH�E� XLMVH�[EZI��LEW�TVSZIH�
GSWXP]��8LI�XLMVH�GLEPPIRKI�MW�QSVI�TW]GLSPSKMGEP���
8LI� ERXM�ZEGGMRI� HMWMRJSVQEXMSR� SV� GSRWTMVEG]�
XLISVMIW� EVI� HEQTIRMRK� TISTPIƅW� [MPPMRKRIWW� XS�
XEOI� XLI� ZEGGMRI�� -R� >EQFME�� XLI� QMWTIVGITXMSR�
XLEX�SRP]�XLI�VMGL�KIX�MRJIGXIH�[MPP�EPWS�WPS[�HS[R�
XLI�ZEGGMREXMSR�HVMZI��6ITSVXW�XLEX�ZEGGMRIW�JVSQ�
WSQI� HIZIPSTIVW� �MRGPYHMRK� %WXVE>IRIGE� ERH�
.SLRWSR�
� .SLRWSR� GEYWI� FPSSH� GPSXW�[MPP� RSX�
LIPT�IMXLIV�
     
3R� FEPERGI�� STTSVXYRMXMIW� SYX[IMKL� VMWOW�� *SV�
MRGSQIW�XS�KIX�FEGO�SR�E�WYWXEMREFPI�KVS[XL�TEXL��
QSVI�EHYPXW�RIIH�XS�FI�ZEGGMREXIH��8LMW�[SYPH�LIPT�
IEWI�MRXIVREXMSREP�XVEZIP�VIWXVMGXMSRW�ERH�EZIVWMSR��
XLIVIF]� KMZMRK� LEVHIWX� LMX� WIGXSVW� PMOI� XSYVMWQ�
MQTIXYW�XS�KVS[�EKEMR��8LI�+SZIVRQIRX�QYWX�RSX�
VIPIRX�MR�MXW�IJJSVXW�WIRWMXMWI�XLI�TSTYPEXMSR�EFSYX�
XLI�MQTSVXERGI�SJ�XEOMRK�XLI�ZEGGMRI�

1V� 2EWSR� /ETEOS� MW� 7IRMSV� )GSRSQMWX�1EGVS�
Prudential Policy & Analysis in the Bank 
7YTIVZMWMSR�(ITEVXQIRX

ER� IRH� XS� XLI� TERHIQMG� MW� MR� WMKLX�� %W� SJ�QMH�
.YP]������� XLI� XSXEP� ZEGGMRI�HSWIW�EHQMRMWXIVIH�
KPSFEPP]� WXSSH� EX� EFSYX� ���� FMPPMSR�� ;MXL� E� LMKL�
IƾGEG]� PIZIP�� ZEGGMRIW�[MPP� LIPT� GYVF� MRJIGXMSRW��
GSQFEX� XLI�WTVIEH��ERH�QEXIVMEPP]�WYTTVIWW� XLI�
EWWSGMEXIH�HIEXL�VEXI�

(IZIPSTMRK� GSYRXVMIW� LEZI� RSX� FIIR� PIJX� SYX��
XLEROW�XS�XLI�'SZE\�MRMXMEXMZI�IWXEFPMWLIH�F]�;,3��
')4-� ERH�+%:-��9RHIV� XLMW� MRMXMEXMZI�� XLI� XVMS�[MPP�
FY]�ZEGGMRIW�JSV�����TSSV�GSYRXVMIW��ERH�MRXIRHW�
XS� KIX� ��	� SJ� XLIMV� TSTYPEXMSRW� ZEGGMREXIH� MR�
������%JXIV�QIIXMRK�XLI�GSRHMXMSRW�XS�FI�IPMKMFPI�
XS� KIX� MXW� WLEVI� SJ� 'SZE\�� >EQFME� VIGIMZIH�

Usage of mobile payments 
jumped 36% between 2019 

and 2020

Usage of electronic funds 
transfers (EFTs) rose 49%

Point of sale (PoS) 
transactions were 26% 

higher than in 2019

Value of mobile payments 
rose sharply to 114%
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3RI� SJ� XLI� VYPIW�
SJ� PIEVRMRK� E� RI[�
PERKYEKI� MW� XS� WXEVX�
[MXL�XLI�WMQTPI�[SVHW�
[LMGL� EVI� JVIUYIRXP]�
YWIH� WYGL� EW� XLSWI�
YWIH� XS� KVIIX� TISTPI��
;SVHW�� JSV� I\EQTPI��

PMOI� ƄLS[� EVI� ]SYƅ� MR� )RKPMWL�� ƅQ[ETSRE� FYXMƅ� MR�
8SRKE��ƄQYPMWLERM�QYO[E]M�ƅMR�&IQFE��ƅQYHMRKE]M�
Q[ERIƅ� MR� 0YRHE�� ƅQY^YLMPI� G[ERMƅ� MR� 0S^M��
ƅQYNMFMITMƅ�MR�/ESRHI�IXG��0MOI[MWI��YRHIVWXERHMRK�
XLI� XIVQMRSPSK]� YWIH� MR� E� TEVXMGYPEV� TVSJIWWMSR�
ERH�XLIMV�ETTPMGEXMSR�MW�E�TVIVIUYMWMXI�JSV�IJJIGXMZI�
PIEVRMRK��8LIVIJSVI��XLMW�FIMRK�XLI�ƼVWX�EVXMGPI�MR�E�
WIVMIW�EMQIH�EX�VEMWMRK�E[EVIRIWW�SR�XLI�WYFNIGX�
SJ� MRWYVERGI� EQSRKWX� XLI� VIEHIVW�� -� [MPP� WXEVX�
F]� HIƼRMRK� WSQI� XIVQW� YWIH� MR� XLI� MRWYVERGI�
TVSJIWWMSR�EPWS�VIJIVVIH�XS�EW�ƄXLI�FEWMG�PERKYEKI�
SJ�MRWYVERGIƅ��

-RWYVERGI��EW�SRI�SJ�XLI�EMHW�XS�XVEHI�MR�GSQQIVGI��
MW�E�6MWO�8VERWJIV�1IGLERMWQ��%GGSVHMRK� XS� XLI�
&YWMRIWW� (MGXMSREV]�� -RWYVERGI� MW� HIƼRIH� EW� ƄE�

TVSQMWI� SJ� GSQTIRWEXMSR� JSV� WTIGMƼG� TSXIRXMEP�
JYXYVI�PSWWIW�MR�I\GLERKI�JSV�E�TIVMSHMG�TE]QIRXƅ��
8LIVIJSVI�� -RWYVERGI� MW� HIWMKRIH� XS� TVSXIGX� XLI�
ƼRERGMEP� [IPP�FIMRK� SJ� ER� MRHMZMHYEP�� GSQTER]�
SV�ER]�IRXMX]�MR�XLI�GEWI�SJ�YRI\TIGXIH�PSWW��*SV�
I\EQTPI��MJ�]SY�S[R�E�[EXGL�ZEPYIH�EX�/���������
ERH� X[S� QSRXLW� PEXIV�� MX� MW� WXSPIR� [LMPI� SR� E�
QMRMFYW��XLI�-RWYVERGI�'SQTER]�MW�WYTTSWIH�XS�
FY]�E�WMQMPEV�[EXGL�JSV�]SY��8LMW�MW�[LEX�MW�ORS[R�
EW�GSQTIRWEXMSR�SV�MRHIQRMX]�

-RWYVERGI�QE]�EPWS�FI�HIƼRIH�EW�E�GSRXVEGXYEP�
VIPEXMSRWLMT� [LMGL� I\MWXW� [LIVI� SRI� TEVX]��
TVSQMWIW�XS�VIMQFYVWI�ERSXLIV�JSV�E�PSWW�GEYWIH�
F]�HIWMKREXIH�GSRXMRKIRGMIW��

0MOI�ER]�SXLIV�GSRXVEGX��-RWYVERGI�LEW�XIVQW�ERH�
GSRHMXMSRW��-X�MW�ZIV]�MQTSVXERX��IWTIGMEPP]�JSV�XLI�
GYWXSQIV�� XS� ORS[� XLI� OI]�SV� WEPMIRX� XIVQW�ERH�
GSRHMXMSRW�SJ�XLI�GSRXVEGX�
 
ƈ6IQIQFIV� MJ� ]SY� GER� WTIRH�QSRI]� SR� FY]MRK�
MRWYVERGI�XLIR�]SY�GER�EPWS�WTIRH�XMQI�XS�VIEH�
XLI�GSRXVEGXƉ
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-RWYVERGI�MRZSPZIW�XLVII�TEVXMIW�

• First Party 
8LMW� MW� XLI� TEVX� XLEX� TVSZMHIW� MRWYVERGI� GSZIV�
GEPPIH�XLI�-RWYVIV�SV�XLI�9RHIV[VMXIV�

• Second Party
8LMW� MW� XLI� -RWYVIH�� XLI� 4SPMG]LSPHIV� SV� XLI�
4VSTSWIV�

• Third Party
8LMW�VIPEXIW�XS�SXLIV�TIVWSRW�[LS�QE]�FI�MRNYVIH�
SV�[LSWI�TVSTIVXMIW�QE]�FI�HEQEKIH�EVMWMRK�JVSQ�
XLI� EGGMHIRX� GEYWIH� F]� XLI� MRWYVIH�� )\EQTPIW�
MRGPYHI�4IHIWXVMERW��1SXSVMWXW�ERH�']GPMWXW�IXG��

PERIL
8LMW� VIJIVW� XS� XLI� EGXYEP� GEYWI� SJ� PSWW�� JSV�
I\EQTPI�� ƼVI�� EGGMHIRXEP� HEQEKI�� WXSVQ�� [EXIV�
PIEOEKI��LSYWI�FVIEOMRK��IXG�

HAZARD
%�LE^EVH�EGGSVHMRK�XS�XLI�FYWMRIWW�HMGXMSREV]�MW�
E�ƈGSRHMXMSR�SV�WMXYEXMSR�XLEX�GVIEXIW�SV�MRGVIEWIW�
GLERGI�SJ�PSWW�MR�ER�MRWYVIH�VMWOƉ��MX�MW�WITEVEXIH�
MRXS�X[S�OMRHW�
• Physical Hazard: TL]WMGEP�IRZMVSRQIRX�[LMGL�

GSYPH� MRGVIEWI� SV� HIGVIEWI� XLI� TVSFEFMPMX]�
SV�WIZIVMX]�SJ�E� PSWW�� �4L]WMGEP�LE^EVH�EVMWIW�
JVSQ�TL]WMGEP�GLEVEGXIVMWXMGW�SJ�XLI�VMWO�WYGL�
EW�HIJIGXMZI�FVEOIW�SR�E�QSXSV�ZILMGPI��VSYKL�
SV�FEH�VSEHW�

• Moral Hazard: MW�EXXMXYHI�ERH�IXLMGEP�GSRHYGX�
SJ� XLI� MRWYVIH�� 1SVEP� LE^EVH� EVMWIW� JVSQ�
TIVWSREP�EXXVMFYXIW�WYGL�EW�LEFMXW��QIXLSHW�
SJ� QEREKIQIRX�� ƼRERGMEP� WXERHMRK�� QIRXEP�
GSRHMXMSR�SV�PEGO�SJ�MRXIKVMX]�SJ�ER�MRWYVIH�XLEX�
QE]�MRXIRXMSREPP]�GEYWI�SV�LSTI�JSV�E�PSWW�

RISK
6MWO� MW� XLI� YRGIVXEMRX]� EFSYX� XLI� JYXYVI� SV� XLI�
TVSFEFMPMX]� SJ� E� PSWW� SV� I\TSWYVI� XS� PSWW�� -X� GER�
EPWS�FI�WEMH�XS�FI�XLI�TVSFEFMPMX]�XLEX�EGXYEP�PSWW�
[MPP�ZEV]�JVSQ�TVIHMGEXIH�PSWW��8LIVI�EVI�HMJJIVIRX�
OMRHW� SJ� VMWOW� REQIP]�� *MRERGMEP� VMWOW�� *SVIMKR�
)\GLERKI�6MWOW��*YRHEQIRXEP�6MWOW��-RXIVIWX�6EXI�

6MWOW�� -RZIWXQIRX�6MWOW��1EVOIX�6MWOW��3FNIGXMZI�
6MWOW�� 4EVXMGYPEV� 6MWOW�� 4VIJIVVIH� 6MWOW�� 4SPMXMGEP�
6MWOW��4YVI�6MWOW��7TIGYPEXMZI�6MWOW�

2SVQEPP]�XLI�MRWYVEFPI�VMWOW�EQSRK�XLI�EFSZI�EVI�
4EVXMGYPEV�ERH�4YVI�6MWOW��4EVXMGYPEV�6MWOW�MRZSPZI�
XLSWI� VMWOW� MR�[LMGL�SRI�LEW� PMXXPI� SV� RS� GSRXVSP�
SJ�XLI�SYXGSQI�[LIVIEW�4YVI�6MWOW�EVI�XLSWI�MR�
[LMGL� XLIVI� MW�RS�GLERGI�SJ�KEMR�F]� XLI� MRWYVIH�
JSV�I\EQTPI�XLIJX�SJ�E�ZILMGPI�

INSURED
4EVX]� XS� ER� MRWYVERGI� GSRXVEGX�� XS� [LSQ� XLI�
MRWYVIV� EKVIIW� XS� MRHIQRMJ]� PSWWIW�� TVSZMHI�
FIRIƼXW�� SV� VIRHIV� WIVZMGIW��8LI� MRWYVIH�GER�FI�
ER� MRHMZMHYEP�SV�E�GSVTSVEXI�IRXMX]�ERH�QE]�EPWS�
FI�VIJIVVIH�XS�EW�XLI�TSPMG]�LSPHIV��

INSURANCE CONTRACT ESSENTIALS
%W� HIƼRIH� EFSZI� -RWYVERGI� MW� E� PIKEP� GSRXVEGX�
ERH�JSV�MX�XS�FI�IRJSVGIEFPI�EX�0E[��XLI�JSPPS[MRK�
IWWIRXMEPW�RIIH�XS�FI�QIX�
• Offer and Acceptance: 3JJIV� MW� KMZIR� F]�

TVSTSWIV��WE]�EJXIV�ƼPPMRK� MR�E�TVSTSWEP� JSVQ�
ERH� EGGITXERGI� F]� XLI� MRWYVIV� XEOIW� TPEGI�
[LIR�TVIQMYQ�MW�VIGIMZIH��SV�TSPMG]�[SVHMRK�
MW� MWWYIH�� %� UYSXEXMSR� SV� VIRI[EP� RSXMGI� F]�
MRWYVIV� MW�KIRIVEPP]� VIKEVHIH�EW� MRZMXEXMSR� XS�
SJJIV�

• 'SRWMHIVEXMSR��8LMW�MW�MR�XLI�JSVQ�SJ�TVIQMYQ�
TEMH�F]�XLI�MRWYVIH�[LMPI�JSV�XLI�MRWYVIV� MX� MW�
QSRI]� TEMH� MR� GEWI� E� GPEMQ� MW� PSHKIH� MR� F]�
XLI�MRWYVIH�

• 'SRWIRWYW� EH� MHIQ�� 8LIVI� QYWX� FI�
EKVIIQIRX�FIX[IIR�XLI�TEVXMIW�SV�QIIXMRK�SJ�
QMRHW�

• 'ETEGMXMIW� SJ� XLI� TEVXMIW� XS� GSRXVEGX�� 8LI�
TEVXMIW� XS� XLI� GSRXVEGX� WLSYPH� FI� SJ� WSYRH�
QMRH�ERH�SJ�PIKEP�EKI�

• 0IKEPMX]� SJ� XLI� GSRXVEGX�� 8LI� -RWYVERGI�
GSRXVEGX�QYWX�FI�MWWYIH��WMKRIH�ERH�WXEQTIH�
F]�E� PMGIRWIH�IRXMX]� M�I��TIVQMXXIH�F]�0E[�� -R�
>EQFME�XLI�4IRWMSRW�ERH�-RWYVERGI�%YXLSVMX]�
�4-%� MW� QERHEXIH� F]� KSZIVRQIRX� XS� MWWYI�
PMGIRWIW�ERH�VIKYPEXI�XLI�-RWYVERGI�-RHYWXV]��
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A PROPOSAL FORM
8LMW� MW� E� FEWMW� SJ� ER� MRWYVERGI� GSRXVEGX�� -X� MW� E�
UYIWXMSRREMVI�TVITEVIH�F]�XLI�MRWYVIV�XS�IPMGMX�EPP�
MRJSVQEXMSR� RIGIWWEV]� JSV� E� TVSTIV� IZEPYEXMSR�
SJ� XLI� VMWO�ERH� JSV� VEXMRK�TYVTSWIW��1SWX�SJ� XLI�
MRWYVERGI� TSPMGMIW� VIUYMVI� XLEX� E� TVSTSWEP� JSVQ�
FI�GSQTPIXIH�ERH�WMKRIH�F]�XLI�TVSTSWIV�FIJSVI�
MRWYVERGI�GER�FI�IJJIGXIH�

SUM INSURED
8LMW� VIJIVW� XS� XLI� PMQMX� SJ� PMEFMPMX]� SJ� XLI� MRWYVIV�
XS� TE]� YRHIV� E� TSPMG]� �8LI� MRWYVIV� GERRSX� TE]�
QSVI� XLER� XLI� WYQ� MRWYVIH� YRHIV� E� GPEMQ�� -J�
MX� MW� HMWGSZIVIH� XLEX� XLI� WYFNIGX� QEXXIV� [EW�
YRHIVMRWYVIH��XLI�MRWYVERGI�GSQTER]�[MPP�RSX�TE]�
XLI�HMJJIVIRGI�FYX�[MPP�WXMGO�XS�XLI�WYQ�MRWYVIH�ERH�
QE]�EGXYEPP]�GLEVKI�E�TIREPX]�GEPPIH�XLI�EZIVEKI��
%ZIVEKI� QIERW� XLEX� MJ� XLI� WYFNIGX� QEXXIV� [EW�
YRHIVMRWYVIH�F]�WE]����TIV�GIRX��XLIR�XLI�MRWYVIH�
WLSYPH�EPWS�FI�TEMH�PIWW�F]����TIV�GIRX�

 MARKET VALUE
8LMW� MW� XLI� TVMGI� SFXEMREFPI� XS� FY]� XLI� MXIQ� MR�
UYIWXMSR� SR� XLI� HE]� SJ� I\GLERKI� MR� ER� STIR�
QEVOIX� FIX[IIR� E� [MPPMRK� FY]IV� ERH� E� [MPPMRK�
WIPPIV� MR�ER�EVQƅW� PIRKXL� XVERWEGXMSR�[LIVI�FSXL�
TEVXMIW�EGX�SR�ORS[PIHKI��TVYHIRGI�ERH�[MXLSYX�
GSQTYPWMSR�� 8LIVIJSVI�� MX� MW� MQTSVXERX� JSV� XLI�
MRWYVIH� XS� HIGPEVI� E� QEVOIX� ZEPYI� JSV� LMW� 7YQ�
-RWYVIH�EX�XLI�XMQI�XLI�GSRXVEGX�MW�FIMRK�IRXIVIH�
MRXS�XS�EZSMH�FIMRK�YRHIV�MRWYVIH�SV�SZIV�MRWYVIH��

POLICY
8LMW�MW�E�TVMRXIH�HSGYQIRX�MWWYIH�XS�XLI�MRWYVIH�
F]� XLI� MRWYVERGI� GSQTER]� WXEXMRK� XLI� XIVQW�
ERH� GSRHMXMSRW� SJ� XLI� MRWYVERGI� GSRXVEGX�� -X� MW�
EPWS�E�[VMXXIR�GSRXVEGX�SJ� MRWYVERGI�FIX[IIR�ER�
MRWYVERGI� GSQTER]� ERH� XLI� MRWYVIH�� %W� WXEXIH�
EFSZI��XLI�GYWXSQIV�RIIHW�XS�VIEH�XLMW�HSGYQIRX�
XS� YRHIVWXERH� XLI� XIVQW� ERH� GSRHMXMSRW� SJ� XLI�
MRWYVERGI� GSRXVEGX�� %� TVYHIRX� YRHIV[VMXIV� [MPP�
EPWS�LMKLPMKLX�XLI�WEPMIRX�XIVQW��GSRHMXMSRW�XS�XLI�
GYWXSQIV�

7SQIXMQIW�XLMW�HSGYQIRX�GER�FI�FYPO]�ERH�XLEXƅW�
[LEX�QEOIW�WSQI�GYWXSQIVW�JIIP�ƄPE^]ƅ�XS�VIEH�MX�
FYX�XLI�JEGX�XLEX�MX�MW�MWWYIH��RSX�VIEHMRK�MX�GERRSX�
WXERH�EW�E�HIJIRWI�MR�GSYVX��

POLICY EXCESS
8LMW� MW� YRMRWYVIH� PSWW� [LMGL� MW� FSVRI� F]� XLI�
MRWYVIH�SV� MR�SXLIV�[SVHW�MX� MW�E� PSWW�TEMH�F]�XLI�
MRWYVIH� ERH� XLI� VIQEMRHIV� F]� XLI� MRWYVIV�� -X� MW�
YWYEPP]� E� QMRMQYQ� EQSYRX� XLEX� MW� EMQIH� EX�
I\GPYHMRK� WQEPP� GPEMQW� M�I�� GPEMQW� XLEX� HS� RSX�
QEOI�IGSRSQMG�WIRWI�XS�TVSGIWW�

8LMW�EVXMGPI�LEW�RSX�I\LEYWXIH�EPP� XLI�HIƼRMXMSRW�
JSV�SRI�XS�JYPP]�YRHIVWXERH�MRWYVERGI�FEWMGW��FYX�MX�
LEW�TVSZMHIH�XLI�JYRHEQIRXEPW�XLEX�EVI�EX�XLI�GSVI�
SJ� MRWYVERGI��8LI� MRJSVQEXMSR�TVSZMHIH� MW�YWIJYP�
MR�SYV�HE]�� XS��HE]�EJJEMVW�EW� JEV�EW� MRWYVERGI� MW�
GSRGIVRIH�ERH�PEVKIP]�IUYMTW�XLI�GSRWYQIV�[MXL�
ORS[PIHKI�XLEX�[MPP�PIZIP�XLI�TPE]MRK�ƼIPH�EKEMRWX�
XLI�WIPPIVW�SJ�MRWYVERGI�TVSHYGXW�

1W�� &VMHKIX� /EPYFE� MW� %WWMWXERX� 1EREKIV�
-RWYVERGI� 7IVZMGIW� MR� XLI� 4VSGYVIQIRX� ERH�
1EMRXIRERGI�7IVZMGIW�(ITEVXQIRX
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WHAT IS INTERNAL 
AUDITING?
&YWMRIWW� TISTPI� EPP�
EVSYRH� XLI� [SVPH� EVI�
JEQMPMEV�[MXL�XLI�XIVQ��
&YX�HS�XLI]�YRHIVWXERH�
XLI� ZEPYI� MX� FVMRKW� XS�
XLIMV� SVKERM^EXMSRW#�

)\EGXP]�[LEX�MW�XLMW�WSQI[LEX�MPPYWMZI�TVSJIWWMSR�
EPP�EFSYX�ERH�[L]�MW�MX�WS�IWWIRXMEP�XS�IƾGMIRX�ERH�
IJJIGXMZI� FYWMRIWW� STIVEXMSRW#� %RH�[L]� MW� MX� WS�
GVMXMGEP�XS�STXMQEP�KSZIVRERGI�ERH�SVKERM^EXMSREP�
WYWXEMREFMPMX]#

-RXIVREP� EYHMXMRK� MW� ER� MRHITIRHIRX�� SFNIGXMZI�
EWWYVERGI�ERH�GSRWYPXMRK�EGXMZMX]�HIWMKRIH�XS�EHH�
ZEPYI� ERH� MQTVSZI� ER� SVKERM^EXMSRƅW� STIVEXMSRW��
-X� LIPTW� XLI� &ERO� EGGSQTPMWL� MXW� SFNIGXMZIW� F]�
FVMRKMRK� E� W]WXIQEXMG�� HMWGMTPMRIH� ETTVSEGL� XS�
IZEPYEXI� ERH� MQTVSZI� XLI� IJJIGXMZIRIWW� SJ� VMWO�
QEREKIQIRX��GSRXVSP��ERH�KSZIVRERGI�TVSGIWWIW�

-RXIVREP�EYHMXSVW�LEZI�ER�MR�HITXL�YRHIVWXERHMRK�
SJ� XLI� &EROƅW� W]WXIQW�� TVSGIWWIW�� ERH� GYPXYVI��
8LI]�TVSZMHI�EWWYVERGI�XS�I\IGYXMZI�QEREKIQIRX�
ERH�KSZIVRMRK�FSHMIW�XLEX�KSZIVRERGe TVSGIWWIW�
EVI� WSYRH� ERH� XLEX� I\MWXMRK� MRXIVREP� GSRXVSPW�
EVI� EHIUYEXI� XS� QMXMKEXI� VMWOW�� 8LI]� EPWS�
WIVZI� EW� GSRWYPXERXW� [LS� IZEPYEXI� IQIVKMRK�

XIGLRSPSKMIW�� EREP]^I� STTSVXYRMXMIW�� ERH� SJJIV�
VIGSQQIRHEXMSRW�JSV�MQTVSZIQIRX��

%PP� SJ� XLMW� QIERW� XLEX� MRXIVREP� EYHMXSVW� EWWIWW�
[LIXLIV�XLMRKW�EVI�KSMRK�EW�XLI]�WLSYPH�MR�SVHIV�
JSV� XLI�&ERO� XS�QIIX� MXW�WXVEXIKMG�� ƼRERGMEP�� ERH�
STIVEXMSREP� KSEPW�� ERH� XS� QEMRXEMR� ER� IXLMGEP�
IRZMVSRQIRX�ERH�GYPXYVI�SJ�EGGSYRXEFMPMX]��7MQTP]�
TYX��MRXIVREP�EYHMXSVW�FVMRK�IRSVQSYW�ZEPYI�XS�XLI�
&ERO�ERH�WXEOILSPHIVW�XLI]�WIVZI��

Internal Auditing = Assurance, Insight, and 
Objectivity

%WWYVERGI�� -RWMKLX�� ERH� 3FNIGXMZMX]� Ɓ� XLI� ZEPYI�
SJ� MRXIVREP� EYHMXMRK� GER� FI� HIWGVMFIH� F]� XLIWI�
XLVII� ZIV]� MQTSVXERX� [SVHW�� 1EREKIQIRX� ERH�
XLI�&SEVH�GER�PSSO�XS�MRXIVREP�EYHMXSVW�XS�TVSZMHI�
EWWYVERGI�SR�[LIXLIV�TSPMGMIW�EVI�FIMRK�JSPPS[IH��
GSRXVSPW�EVI�IJJIGXMZI��ERH� XLI�&ERO� MW�STIVEXMRK�
EW�QEREKIQIRX� MRXIRHW�� -RXIVREP� EYHMXSVW� LEZI�
YRMUYI�MRWMKLX�SR��
• ;LMGL�VMWOW�QMKLX�PIEH�XS�HMWEWXIV�
• ,S[� XS� MQTVSZI� GSRXVSPW�� TVSGIWWIW��

TVSGIHYVIW�� TIVJSVQERGI�� ERH� VMWO�
QEREKIQIRX�

• :MI[MRK�XLI�&ERO�[MXL�XLI�WXVMGXIWX�WIRWI�SJ�
SFNIGXMZMX]� XLEX� WITEVEXIW� XLIQ� JVSQ� Ƃ� FYX�
QEOIW�XLIQ�MRXIKVEP�XS�Ƃ�XLI�&ERO��
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%PXLSYKL� ZEPYI� GER� FI� ZMI[IH� EW� E� WYFNIGXMZI�
UYEPMX]�� [LIR� MX� GSQIW� XS� MRXIVREP� EYHMXSVW��
WYFNIGXMZMX]� LEW� RS� VSPI� XS� TPE]�� )\IGYXMZI�
1EREKIQIRX�ERH� XLI�&SEVH�EKVII� XLEX� � -RXIVREP�
EYHMXSVW�EVI�MRZEPYEFPI�

THE VALUE OF PROFESSIONALISM
8LI� ZEPYI� SJ� MRXIVREP� EYHMXMRK� GERRSX� FI� JYPP]�
VIEPM^IH�[MXLSYX�ZIV]�MQTSVXERX�VIUYMWMXI�UYEPMXMIW�
TSWWIWWIH� F]� EFWSPYXI� TVSJIWWMSREPW�� -RXIVREP�
EYHMX� TVSJIWWMSREPMWQ� QIERW� GSQTIXIRGI� ERH�
UYEPMX]�� -X� QIERW� WXERHMRK� YT� JSV� XVERWTEVIRG]�
ERH� MRXIKVMX]�ERH�WTIEOMRK�SYX�EKEMRWX�YRIXLMGEP�
FYWMRIWW� TVEGXMGIW�� %RH� MX� QIERW� IQFVEGMRK�
KVS[XL�ERH�GLERKI��WIIOMRK�RI[�[E]W�SJ�HSMRK�
XLMRKW�� ERH� TVSZMHMRK� JVIWL� MHIEW� JSV� IRWYVMRK�
VMWOW�EVI�QMXMKEXIH��

THE VALUE PROPOSITION TO STAKEHOLDERS
8LI�-RWXMXYXI�SJ�-RXIVREP�%YHMXSVW��--%�GLEPPIRKIW�
MRXIVREP�EYHMXSVW�EVSYRH�XLI�[SVPH�XS�GSRXMRYSYWP]�
IRLERGI� XLIMV� GSQTIXIRGMIW� EW� TVSJIWWMSREPW��
ERH�IRGSYVEKIW�WXEOILSPHIVW� XS�IRXLYWMEWXMGEPP]�
MRGSVTSVEXI� MRXIVREP� EYHMXMRK� MRXS� XLIMV�
SVKERM^EXMSRƅW�KSZIVRERGI�WXVYGXYVI�

-RXIVREP� EYHMXMRK� MW� E� TVSJIWWMSR�� ERH� XLI�
VIWTSRWMFMPMXMIW� HIWGVMFIH� LIVI� VITVIWIRX� SRP]�
E� TEVX� SJ� [LEX� MW� QERHEXIH� JSV� ERH� I\TIGXIH�
SJ� TVSJIWWMSREP� MRXIVREP� EYHMXSVW�� 8LMW� WTIEOW�
ZSPYQIW� EW� XS� MRXIVREP� EYHMXMRKƅW� ZEPYI�� FYX�
GPIEVP]�� ZEPYI� MW� HIƼRIH� HMJJIVIRXP]� JSV� HMJJIVIRX�
FYWMRIWW� JYRGXMSRW�� *SV� WSQI�� WEZMRK�QSRI]� MW�
XLI� QSWX� MQTSVXERX� KSEP�� JSV� SXLIVW�� TVSXIGXMRK�
XLI�VITYXEXMSR� MW�XLI�JSGYW��*SV� MRXIVREP�EYHMXMRK��
MXW� ZEPYI� TVSTSWMXMSR� XS� XLI� &EROƅW� WXEOILSPHIVW�
GER� FI� FIWX� HITMGXIH� EW� TVSZMHMRK� EWWYVERGI��
MRWMKLX�ERH�SFNIGXMZMX]� XS�LIPT�1EREKIQIRX�ERH�
XLI� &SEVH� QIIX� XLIMV� KSEPW�� ERH� XLEX�� [MXLSYX�
UYIWXMSR��MW�SJ�KVIEX�ZEPYI�

1V�� %KVMTTE� 1[ER^E� MW� -RXIVREP� %YHMXSV� MR� XLI�
-RXIVREP�%YHMX�(ITEVXQIRX
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*VSQ�XLI�GVEHPI�XS�XLI�

KVEZI�� XLI�QENSVMX]�SJ�

%JVMGERW� GERƅX� PSSO�

FI]SRH� XLIMV� HEMP]�

JSSH� WYWXIRERGI��

XIGLRSPSK]� GSYPHRƅX�

FI� JYVXLIV� VIQSZIH�

JVSQ�XLIMV�QMRHW��FYX�MXƅW�XLMW�XIGLRSPSK]��EVXMƼGMEP�

MRXIPPMKIRGI�� [LMGL� TSWWIWW� XLI� TSXIRXMEP� XS�

GEXETYPX� QSWXP]� VYVEP� %JVMGE�� MRXS� XLI� QSHIVR�

[SVPHƅW� ��WX� 'IRXYV]�� %JVMGE�� E� TPEGI� [MXL� ER�

EFYRHERGI� SJ� REXYVEP� [IEPXL� EX� XLI� WEQI� XMQI��

XLI� [SVPHƅW� FMKKIWX� QSRSTSP]� SR� TSZIVX]� ERH�

QER]� MRNYWXMGIW�� MW� TVMQIH� JSV� XLI� MRXVSHYGXMSR�

SJ� EVXMƼGMEP� MRXIPPMKIRGI� EGVSWW�QER]�HMWGMTPMRIW��

WTERRMRK� WGLSSPMRK�� LSWTMXEPW�� QMRMRK�� FPYI� 
�

[LMXI�GSPPEV� NSFW�� GEXIVMRK�� SƾGIW�� VIXEMP�� ERH�

LSQIW�

%JVMGE�MW�EPVIEH]��UYMGOP]��QEOMRK�E�VITYXEXMSR�JSV�

LIVWIPJ� EW� E� TPEGI� [LIVI� EHSTXIH� XIGLRSPSKMIW�

JVSQ� HIZIPSTIH� GSYRXVMIW�� HIWMKRIH� XS� WIVZI� E�

TEVXMGYPEV� TYVTSWI�� EVI� MRZIVXIH� ERH� ETTPMIH� XS�

WIVZI�PSGEP��TVEGXMGEP�TYVTSWIW��8LI�GIPP�TLSRI�[EW�

SRGI�GSRWMHIVIH�E�WXEXYW�EGGIWWSV]�MR�HIZIPSTIH�

GSYRXVMIW� FYX� UYMGOP]� FIGEQI� XLI� RYQFIV� SRI�

QIHMYQ�JSV�GSQQYRMGEXMSR��-R�%JVMGE��HMWTPEGMRK�

XLI�VSPI�� MR�HIZIPSTIH�GSYRXVMIW��VIWIVZIH�JSV�XLI�

PERH�XIPITLSRI��8LI�WLSTTMRK�QEPP�TLIRSQIRSR��

MR� HIZIPSTIH� GSYRXVMIW�� E� WLSTTMRK� FSRER^E�

HVMZIR�F]�XLI�SRI�WXST�WLSTTMRK�TVMRGMTPI��EPP�]SYV�

WLSTTMRK�RIIHW�[MXLMR�TVS\MQMX]� XS�SRI�ERSXLIV�

LEW�XEOIR�E�RI[�X[MWX��WLSTTMRK�QEPPW�� MR�%JVMGE��

EVI� RS[� XLI� KEXI[E]� JSV� XLI� QEWW� MRJYWMSR� SJ��

ƼVWX� [SVPH�� WLSTTMRK� MRJVEWXVYGXYVI�� IRLERGMRK�

XLI�GYWXSQIV�WLSTTMRK�I\TIVMIRGI��ERH�TVSZMHMRK�

PSGEP� NSFW� ERH� FYWMRIWW� STTSVXYRMXMIW� EPSRK� XLI�

[E]�� ERH� MR� XERHIQ�� [IPP� ORS[R� MRXIVREXMSREP�

VIXEMPIVW��[LS�[SYPHRƅX�SXLIV[MWI�WIXYT�WLST��EVI�

KMJXIH�[MXL�XLI�YRHIV[VMXMRK�SJ�ER�EPVIEH]�I\MWXMRK��

HMZIVWI�� GYWXSQIV� FEWI�� ERH� EPVIEH]� WIX� YT�

MRJVEWXVYGXYVI��VIHYGMRK�XLI�VMWO�I\TSWYVI�JSV�XLI�

VIXEMPIV��QEOMRK�MX�IEWMIV�XS�MRZIWX�MR�ER�YRORS[R�

QEVOIX���������

     

3R�%JVMGEƅW�MQQIHMEXI�LSVM^SR�MW�XLI�STTSVXYRMX]�

XS�YXMPM^I�%VXMƼGMEP�-RXIPPMKIRGI��%-�XS�ƼPP�XLI�WOMPPW�

KET� [MXL� XLI� VIWX� SJ� XLI� [SVPH�� -R� HIZIPSTIH�

GSYRXVMIW�� %-� MW� GSRWMHIVIH� E� XSSP� XS� EYKQIRX�

I\MWXMRK� I\TIVXMWI�� -R� %JVMGE�� LS[IZIV�� MX�QE]� FI�

MRZIVXIH�EW�E�XSSP�YXMPM^IH�MR�XLI�EFWIRGI�SJ�PSGEP�

I\TIVXMWI�SV�HITIRHEFMPMX]�����

%-�� WMQMPEVP]�� FIJSVI� XLI� EHZIRX� SJ� GIPP� TLSRIW�

[SVPH[MHI��MW�GSRWMHIVIH�E�TVIWIVZI�SJ�EHZERGIH�

GSYRXVMIW��[LIVI�%-� MW� WSYKLX� JSV� MXW� TVSGIWWMRK�

TS[IV� EHZERXEKI� SZIV�QER� ERH� XLI� IGSRSQMGW�

SJ�YWMRK�%-�EW�E�VITPEGIQIRX�JSV�LYQER�HIGMWMSR�

QEOMRK� MR� GIVXEMR� NSFW�� %W� [MXL� XLI� SXLIV�

XIGLRSPSKMIW�� XLI� XIGLRMGEP� ETTPMGEXMSR� SJ� XLI�

XIGLRSPSK]�MR�ER�%JVMGER�WIXXMRK�MW�HMJJIVIRX�JVSQ�

XLI� VIWX� SJ� XLI� [SVPH�� SZIVEPP�� %JVMGE� RIIHW� ER�

MRJYWMSR�SJ�%-�EX�XLI�ƼVWX�PIZIP�XS�QEOI�YT�JSV�XLI�

LYQER�VIWSYVGI�HIƼGMX�VIPEXMZI�XS�XLI�VIWX�SJ�XLI�

[SVPH�
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%-� MW� XLI� JSVQYPEXMSR�SJ� E� WSPYXMSR� XS�E�TVSFPIQ�

F]�E�QEGLMRI��-X�VITVIWIRXIH�MR�X[S�JSVQW��;IEO�

%-� ERH� 7XVSRK� %-�� ;IEO� %-� VIJIVW� XS� QEGLMRI�

WSPYXMSRW�TVIWGVMFIH�F]�LYQERW��7XVSRK�%-�VIJIVW�

XS� QEGLMRI� WSPYXMSRW� HIVMZIH� F]� XLI� QEGLMRI��

1EGLMRIW� GER� PIEVR� JVSQ� XLI� IRZMVSRQIRX��

TEWX� I\TIVMIRGIW� ERH� GER� EPXIV� XLIMV� WSPYXMSRW��

EGGSVHMRKP]�� XLI]� GER� EPWS� RIX[SVO� [MXL� SXLIV�

QEGLMRIW�PIEHMRK�XS�E�HVEQEXMG�WGEPMRK�IJJIGX��

8LI� KIRIVEP� )GSRSQMG� ƼIPHW� SJ� %-� GER� FI�

WITEVEXIH�MRXS�XLI�JSPPS[MRK�ƼZI�ƼIPHW�EW�HIƼRIH�

F]�XLI�-&%�+PSFEP�)QTPS]QIRX�-RWXMXYXI�

Deep learning:

8LMW� MW� QEGLMRI� PIEVRMRK� FEWIH� SR� E� WIX� SJ�

EPKSVMXLQW� XLEX� EXXIQTX� XS� QSHIP� LMKL�PIZIP�

EFWXVEGXMSRW� MR� HEXE�� 9RPMOI� LYQER� [SVOIVW��

XLI�QEGLMRIW� EVI� GSRRIGXIH� XLI� [LSPI� XMQI�� -J�

SRI�QEGLMRI�QEOIW� E�QMWXEOI�� EPP� EYXSRSQSYW�

W]WXIQW�[MPP�OIIT�XLMW�MR�QMRH�ERH�[MPP�EZSMH�XLI�

WEQI� QMWXEOI� XLI� RI\X� XMQI�� 3ZIVEPP�� MRXIPPMKIRX�

QEGLMRIW�[MPP�[MR�SZIV�IZIV]�LYQER�I\TIVX�

Robotisation:

7MRGI� XLI� ��XL� GIRXYV]�� TVSHYGXMSR� VSFSXW� LEZI�

FIIR� VITPEGMRK� IQTPS]IIW� FIGEYWI� SJ� XLI�

EHZERGIQIRX� MR� XIGLRSPSK]�� 8LI]� [SVO� QSVI�

TVIGMWIP]� XLER� LYQERW� ERH� GSWX� PIWW�� 'VIEXMZI�

WSPYXMSRW� PMOI� �(� TVMRXIVW� ERH� XLI� WIPJ�PIEVRMRK�

EFMPMX]� SJ� XLIWI� TVSHYGXMSR� VSFSXW� [MPP� VITPEGI�

LYQER�[SVOIVW�

Dematerialisation:

8LEROW� XS� EYXSQEXMG� HEXE� VIGSVHMRK� ERH� HEXE�

TVSGIWWMRK�� XVEHMXMSREP� ƄFEGO�SƾGI� EGXMZMXMIW� EVI�

RS� PSRKIV� MR� HIQERH�� %YXSRSQSYW� WSJX[EVI�

[MPP� GSPPIGX� RIGIWWEV]� MRJSVQEXMSR� ERH� WIRH�

MX� XS� XLI� IQTPS]II� [LS� RIIHW� MX�� %HHMXMSREPP]��

HIQEXIVMEPMWEXMSR� PIEHW� XS� XLI� TLIRSQIRSR�

XLEX� XVEHMXMSREP� TL]WMGEP� TVSHYGXW� EVI� FIGSQMRK�

WSJX[EVI�� JSV� I\EQTPI�� '(W� SV� (:(W� EVI� FIMRK�

VITPEGIH�F]�WXVIEQMRK�WIVZMGIW��8LI�VITPEGIQIRX�

SJ� XVEHMXMSREP�IZIRX� XMGOIXW�� XVEZIP� XMGOIXW�SV�LEVH�

GEWL�[MPP�FI�XLI�RI\X�WXITW�HYI�XS�XLI�IRLERGIH�

TSWWMFMPMX]�SJ�GSRXEGXPIWW�TE]QIRX�F]�WQEVXTLSRI�

Gig Economy:

%� VMWI� MR� WIPJ�IQTPS]QIRX� MW� X]TMGEP� JSV� XLI� RI[�

KIRIVEXMSR� SJ� IQTPS]IIW�� 8LI� KMK� IGSRSQ]� MW�

YWYEPP]� YRHIVWXSSH� XS� MRGPYHI�GLMIƽ]� X[S� JSVQW�

SJ� [SVO�� ƄGVS[H� [SVOMRK� ERH� Ƅ[SVO� SR�HIQERH�

ZME� ETTWƅ� SVKERMWIH� RIX[SVOMRK� TPEXJSVQW��

8LIVI� EVI� MRGVIEWMRKP]� MRHITIRHIRX� GSRXVEGXSVW�

JSV� MRHMZMHYEP� XEWOW� XLEX� GSQTERMIW� EHZIVXMWI�

SR� SRPMRI� TPEXJSVQW� �I�K��� Ƅ%QE^SR� 1IGLERMGEP�

8YVOƅ�� 8VEHMXMSREP� IQTPS]QIRX� VIPEXMSRWLMTW�
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EVI� FIGSQMRK� PIWW� GSQQSR��1ER]�[SVOIVW� EVI�

TIVJSVQMRK�HMJJIVIRX�NSFW�JSV�HMJJIVIRX�GPMIRXW�

Autonomous Driving:

:ILMGPIW�LEZI�XLI�TS[IV�JSV�WIPJ�KSZIVRERGI�YWMRK�

WIRWSVW�ERH�REZMKEXMRK�[MXLSYX�LYQER�MRTYX��8E\M�

ERH�XVYGO�HVMZIVW�[MPP�FIGSQI�SFWSPIXI��8LI�WEQI�

ETTPMIW� XS�WXSGO�QEREKIVW�ERH�TSWXEP�GEVVMIVW� MJ�

XLI�HIPMZIV]�MW�HMWXVMFYXIH�F]�HIPMZIV]�HVSRIW�MR�XLI�

JYXYVI�

%JVMGE�MW�LSQI�XS���	�SJ�XLI�[SVPHƅW�YRGYPXMZEXIH�

EVEFPI� PERH� ERH� MW� XLI� SRP]� GSRXMRIRX�[LIVI� XLI�

RYQFIV�SJ�YRHIVRSYVMWLIH�TISTPI�LEW�MRGVIEWIH�

SZIV� XLI� TEWX� ��� ]IEVW�� 8LI� IQIVKIRGI� SJ� %-�

TVSZMHIW� XLI� %JVMGER�� WYVKMRK� TSTYPEXMSR�� WIX� XS�

HSYFPI�F]�������[MXL�E�&MFPMGEP�1SWIW�WITEVEXMRK�

SJ�XLI�WIEW��QSQIRX��XS�IWGETI�JVSQ�XLI�FSRHEKI�

SJ�TSZIVX]�ERH�QEWW�QMWIV]��%JVMGE�GER�STXMQM^I�

%-�XS�JIIH�LIV�KVS[MRK�TSTYPEXMSR���

*EVQMRK� MW� SRI�SJ� XLI� JEWXIWX� IZSPZMRK� EVIEW� EW�

JEV� EW� XLI� MQTPIQIRXEXMSR� SJ� %-� MW� GSRGIVRIH�

ERH� JEVQIVW� GER� IƾGMIRXP]� GEVV]� SYX� XLI� XEWOW�

SJ� MVVMKEXMSR�� [IIHMRK�� GVST� QSRMXSVMRK� ERH�

WTVE]MRK�� [MXL� XLI� EMH� SJ� EYXSQEXIH� VSFSXMG�

W]WXIQW�� 8LVSYKL� %-�� IZIV]� JEVQMRK� HIGMWMSR� MW�

EMHIH� [MXL� XLI� FIRIƼXW� SJ� E� QSZMRK� PEFSVEXSV]��

LSRIH� MR�� XS�QMRYXI�HIXEMP��SR� XLI�WGMIRGI�SJ� XLI�

WTIGMƼG�WSMP��%W�ER�I\XIRWMSR�SJ�XLI�GSQTYXIVMWIH�

JEVQW��MX�[SYPH�SRP]�FI�PSKMGEP��8LI�GSQTYXIVMWIH�

JEVQW� JIIH� MRXS� E� GSQTYXIVMWIH� JEVQMRK� FSH]��

XLIVIEJXIV�� E� GSQTYXIVMWIH� %KVMGYPXYVI� 1MRMWXV]��

%-�MW�FIRIƼGMEP�EGVSWW�QER]�WIGXSVW�VERKMRK�JVSQ�

IHYGEXMSR�� LIEPXL� GEVI�� XIGLRSPSK]�� EKVMGYPXYVI��

ERH�QERYJEGXYVMRK����

8LI� IVE� SJ� YWLIVMRK� MR� %-� MW� VIJIVVIH� XS� EW� XLI�

ƄWIGSRH�QEGLMRI� EKIƅ� SV� XLI� ƄMRXIVRIX� SJ� XLMRKWƅ�

Ɓ� XLI� JSYVXL� MRHYWXVMEP� VIZSPYXMSR�� 8LI� JSYVXL�

MRHYWXVMEP� VIZSPYXMSR� MW� I\TIGXIH� F]� I\TIVXW� XS�

LSPH� E� PSX� SJ� TVSQMWI� JSV� ;IWXIVR� HIZIPSTIH�

GSYRXVMIW��ERH�EHZERGIH�%WMER�GSYRXVMIW��%X� XLI�

WEQI�XMQI��MX�MW�TVIHMGXIH�XS�FI�E�TIVMSH�SJ�KPSSQ�

JSV� 'IRXVEP� ERH� 7SYXL� %QIVMGER� GSYRXVMIW�� ERH�

%JVMGE��8LI�PS[�[EKI�QERYJEGXYVMRK�NSFW�[MPP�WLMJX�

FEGO�XS�;IWXIVR�GSYRXVMIW�VIWYPXMRK�MR�E�HIGVIEWI�

SJ�HIQERH� JSV� VE[�QEXIVMEPW�F]�'LMRE��%JVMGE� MW�

RSX�I\TIGXIH� XS� JEVI�[IPP� MR� XLI� JSYVXL� MRHYWXVMEP�

VIZSPYXMSR��XLI�PS[�PIZIPW�SJ�IHYGEXMSR�ERH�PMXIVEG]�

[MPP�LERK�PMOI�ER�EPFEXVSWW�EVSYRH�%JVMGEƅW�RIGO�EW�

LIV�GSQTIXMXMZIRIWW�MR�XLMW�RI[�[SVPH�IGSRSQMG�

SVHIV�� MW� RIKPMKMFPI�� %JVMGE� MW� TSMWIH� JSV� QSVI�

TSZIVX]�EGGSVHMRK�XS�E�GSQQSR�GSRZIRXMSR�

,S[IZIV�� IZIV]� GPSYH� LEW� MXW� WMPZIV� PMRMRK�� [LEX�

QE]� WIIQ� PMOI� XLI� ƼREP� WIEPMRK� SJ� %JVMGEƅW� JEXI��

EW�E�GSRXMRIRX��JSVIZIVQSVI��SR�XLI�HIGPMRI��QE]�

FI�XLI�FPIWWMRK�%JVMGE�VIUYMVIW��%-��SJJIVW�%JVMGER�

GSYRXVMIW��XLI�STTSVXYRMX]�XS�QEOI�[MWI��NYHMGMSYW�

HIGMWMSRW�� MR� XLI� EFWIRGI� SJ� JVEQI[SVOW� XS�

IJJIGXMZIP]�KYMHI�XLI�HIGMWMSR�QEOMRK�TVSGIWW�� -X�

MW�UYMXI�GSQQSR�MR�%JVMGE�XS�ƼRH�E�JSVIMKR�MRZIWXSV�

QEOMRK�TVSƼXW�SZIV�XLI�TYVGLEWI�TVMGI�SJ�ER�EWWIX�

[MXLMR�XLI�WTEGI�SJ�E�JI[�[IIOW�SJ�TYVGLEWMRK�MX��

'YVVIRXP]��E�PSGEP�QYWMGMER�GSQTSWMRK�E�LMX�WSRK�

YWIW� QSVI� GSQTYXMRK� TS[IV� XLER� MW� IQTPS]IH�

MR� IWXMQEXMRK� XLI� PMJI� SJ� E� QMRI� MR� %JVMGE�� ;MXL�

%-�� XLI�HIGMWMSR�QEOMRK�TVSGIWW�MW�VSSXIH�MR�VIEP�

RYQFIVW�SR�XLI�KVSYRH�ERH�VIEP�RYQFIVW�YRHIV�

XLI� KVSYRH�� PIWW� VIPMERGI� SR� JSVIMKR� MRZIWXSVW�

MRWTMVIH� IWXMQEXIW��8LI� MQTPIQIRXEXMSR� SJ�%-� MR�

%JVMGE� TEVXMGYPEVP]� XLI� EHSTXMSR� SJ� WXVSRK� %-� F]�

QIQFIV�REXMSRW�MR�%JVMGE�PIEHMRK�XS�XLI�VIWTIGXMZI�

MRXIPPMKIRGI� W]WXIQW� [SVOMRK� MR� YRMWSR� [SYPH�

GVIEXI� E� NYKKIVREYX�� WXVSRK� MRXIPPMKIRGI� W]WXIQ�

EPPS[MRK�%JVMGERW�XS�TVSƼX� JVSQ�XLI�GSQTEVEXMZI�

QMRIVEP�VIWSYVGIW�EHZERXEKI�%JVMGE�LSPHW�SZIV�XLI�

VIWX�SJ�XLI�[SVPH��%JVMGE�[SYPH�FI�SR�TEV�[MXL�XLI�

VIWX�SJ� XLI�[SVPH�� MR�QEOMRK� PSRK�XIVQ�HIGMWMSRW�

XLEX�FIRIƼX�LIV�ERH�LIV�TSTYPEXMSR�

1V�-RMKS�1YPEMWLS�MW�7SJX[EVI�)RKMRIIV�MR�XLI�-'8�

(ITEVXQIRX�
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@BankofZambia

Bank of Zambia Bank of Zambia

@BankofZambia

https://www.facebook.com/BankofZambia
https://twitter.com/bankofzambia
https://www.linkedin.com/company/bank-of-zambia
https://www.youtube.com/channel/UCvDjR9MGNUstiXrP_vCM9Lg
https://www.facebook.com/BankofZambia
https://www.linkedin.com/company/bank-of-zambia
https://www.youtube.com/channel/UCvDjR9MGNUstiXrP_vCM9Lg
https://twitter.com/bankofzambia
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