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5

T U, TV HIZEBWT, ATV TBIOT—F AT, FAHEEITE A
BEOHEERHFEEZIY ANTND 3 NEOI HEDO—2ThsdH, 2011 FFillix, 7
U 4 OEESHENIBIEO DT NRBE L~ T 7 4 WHSITOBRENH DT ThH o7, B
R 3EI T H RMICEERIE Z1EY . ZOHUE 2009 FEHFS TR 600 TH V|, HEEMHHE
SOBE bHEELHESDOBE b H o7, 2011 FE BT SNTESED T T, BE
DHIEEZ BUAFHDD | EANEIE O ERHFE FIRITES 5 2 & 1T2o7z, 2017 £
HliX 35 UL FTOREE (EXPELEE—MOMMICTET 2888 4R<) & BuAA, &
PEFREIINETIZ M O TN D, BATRIZEBW T 35 MBOAKEIXIBHIEIZE L TWDH DT,
BATOAMITERG, FEREHDOY A7 2 Lo TNDH I E LRI T, 5DE AL
7 LRy ERIAINGEE EF TS, Covid-19 ORES H Y | JEH EOHLH EER 238 L
TWD, ZAENMAINBERSE L THERZ ELH D, F&EE0RMBVHL=—X
358 <, EWEICEVIAEND TETH LN, EEEo|H SN D & R BN D72
KB REEEYRITBEL TWD, FeflEomARITTMmADD 1 FFLE L{ENZ &
L, ZOFIE LIRS EERE ~O—EBERM bR STV D,

1 [FCHIC

AR, ~T7 U 4 OFEEOBIREASZOREEHRLEH DO TH D, KEITY T U 4 DIE
GOREL R, FHIHTYT U DFEEOHIEEZMFEHL, FA4ET~T U 4 ODFELEOR
AL, BHHITEL DD, BB, TORIKH—E L, B ENTFEEEED—E%x
fHT 5,

FELHE DM OFNI~ T v 4 ODEIFICOWTHEICHMN TR 1, ~T7 7 40132XK 112
R ERBY, T U AKREMERO~T T o BIFR=7 ) WEEICE L, mA LA

LRFCWT D ORWIRY | SABEEDOD =27 A b
(https://www.mofa.go.jp/mofaj/area/malawi/data.html#section3, 202242 H 21 HRE),
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KD 375D 1, AR 2000 HATHD, FEUL T5%0F Y A MEET, TDIENA AT
D AR RBDAFAET Do 1964 FITTEE D BN ITZREAITME L T 5, M7
PBITKI MR- OCNER 2B L Ty, ANH O 8 BB REEICHETF L TEY ., ZOfERAMmE
EENCKE LU THETI & 7o TN A 2, BT Z RNa, fIREO—REELTHY ., b
SEPED A X EBS T & REEIC & 0 BB T2 0T, SMEICEITRE LW EE-(2004), p.
83), ¥ T U IXEM, FHROM, 77U hEE (AU). BT 7Y 0B
(SADC)., ¥ - B 7 7 U B HFEHE (COMESA) IZIALTW5S, HEHAMIE~T ¥
4 7 UF ¥ ThHD (UF, BIZ [Z7UF¥] EES) 3, v T U4 OFREUTTHL~
TUAERIRITO T =7 A R ICLE 4 202242 H4 HBIET, 1 7 9F v X 7HT
5,

m175@4®ﬁﬁ

Bf=F

HLUL SRS &
L}

(HFD =EROERG IO Y = 71 D
(https://www.pref.mie.lg.jp/KOKUSEN/HP/m0137600068_00004.htm,2022 4£ 2 H 4 HH'&)

2 T304 DEEDER
2.1 FE&ERILIATO S E

~ 77 41IZBWTIE 2011 4F LV BTOFEEHIEE R, 1998 FHlEDBIED O 7e Hi
F(Mhango and Thejane(2012), p. 761)B LV~ T U ¢ HEHIRITO L OWEIZ L D H DT
- 72 (Muhome(2012), p. 109), B0 HRBANELSHEZIEY . £ OHIT 2009 F
BFACHI 600 TH Y, WEEMRS (DB) FE&0EA bEEMHEOOEEOGAELH - T
(Stewart and Yermo(2009), p. 19), I 6 DHIED —>Th 5 AEBELHE (Civil
Service Pension System, W§Fr CSPS) (ZLLTD LB ThHoTo, EALSMIFEEDOZ4E
BRI, 20 FOEBE THNTT ITE 2 60, 10 FROEE ThIE 60 BEN S &
72 %, YLD 10 A0 O A 1Lk OMERNT 2\, BADGA L 10 2L REE 31
TN DOTHY A7 L THEERZHETE D, MBOTRITIGER G TH Y | BUFH» D ORFER
DOPLHFRITIE G- D 20% 720 L 30% EHEE S, ZAUTEBSEHEL b L CE<, HlED
BERIZRL TS, E&ITHBWTEKLbNLED, JFRED 25%% ERE L T—Ké&%
ST Z R TED, A7 LRIEOBEEA T A Rid7z\V(World Bank(2008), pp. 11-18),

2 https'//www.worldbank.org/en/country/malawi/overview#1 (20214 11 H 23 H 51, 20224 2 A
21 A%,

SHBEDOT =7 %A & (httpsi//www.mofa.go.jp/mofaj/area/malawi/data.html#section4, 2022 4 2
H 21 AR,

4 https'//www.rbm.mw/Statistics/MajorRates, 2022 4F 2 H 21 H'%&,
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1998 4l EDOFIEDOHEIT 2 MIZBW TR+ Th Tz, FBIESEEOREICE
LTI 7 A ENTEELARTIVUIRORNWZ LITHE SN TV, ZRLIA o8I
Bmot=, T72bb, BRHESCHAEICE2WHEEOTEDITR<, BHIZERD D Z LN T
T, Flo, AR oA E~OENRI G 2o 7o, FeflEITEAE L 2T, B
F EHMEDOROFEEIC|E 2o To, FEHIEICY — X 2248 L T\ % S @ik
~OHH b IR oTe, MAZT~OHEHRATRES b BE SN T2 D> 72 (Mhango and
Thejane(2012), pp. 761-763),

IR OBEENRTN TE LT, #HEN BRI L 2SS ICESHENH > ThH
JEFNEIZE D 5184 % X/ TR bl o 7o, BAEOHEIC LUX, Bt
2 1AL E 10 FERM OHA TR, Bt 1EL 720 2SO EEE, B 10 420 E
DAL, Bt 14FEH7-0 4 B OEE&Z BRI KA D Z LT > T, BENE
SHEN DR 2 LTS A Sdh D7 < TH BOWTEHNC 22 o 7203, FelET o flr 3R
a3 5 R L LD b D725 72 (Mhango(2014)), Z DR, FEE&HELZF->TND
R EIT " EOAHMZRO 5TV (Mhango(2012), p. 270),

2.2 aAVYLTavT
~ 7 U 41 2005 ED 2006 FITNT T, et s ¥ —8iE - kA =TT 47
(The Financial Sector Reform and Strengthening Initiative, #$#: FIRST) -4t
i - BEEICEE T 2 aEN R a T 4 T RT 5 BEHIEICOW TR O AL BT
AR ETIRREZ TS, 2T 0 7 OEETIBM RO 2 YT ¢ v TEtET
& % Promontory Financial Group Australasia 23i5it & ->7=, HlEZRIZ. U TFD LB
AABED DC #HlEZFAIE LoD, BEfF®D DB, DC $lEEZ 25X EANES> ET5HL
D T&H - 7= (Promontory Financial Group Australasia(2006), pp. 45-47),
O HIEFMAEOEE ANPNMANEEZFF> DCHIEE LT, X CTOIEHRKEHAEIZH
FEATN&ETH D, = M A LB ZOIFERENE, 17—~ U —
T — DIk, FENHENLINTEOBICHLINDHRETH D,
© BEOFENREERIT 60%RBENLE LY., ZNx2EE T 2WHERITHEEG O
15%REE LD EHEEI LD,
@ AHIEICE T HIBBFGEFTIX. B LTEEICLVITONS b D LT 5, [HAME
DFELEFERADN D 72 W T2 DI b LT ROFESKENEN T A % TR 5
B, —REERROONLINEH D, £, B EEMT T LIRIZ BAE
ETLHIEREERL LRISGEIE. ERISZHSO—REENRRDO NI TH D,
@ HIEOHEIL, ~T7 7 OFEEEROBGED ) UNUEIERATRETH D, AR
I

5 FIRST 1%, @& CERAIDDOCFERY IR 2 4L - ST 572010, B - IO 2 1R it

T5, BEO NI K BEEEHIHIETH S, 2002 F0FLLIK, FIRST (349 120 4 [ET 650

Ubo7ay =27 MT1{E3500 52Kk FALL EO&EEZ#ME L7z, FIRST X, #%EEEF¥ Y4 (DFID) .
A RS JIBAREE (BMZ) . V7B TN TWEE, 47 20454 (MFA), AA AREAE
(SECO) . AT 7 v —7F (WBG), HE@EELE (IMF) 26 XES L TWD
(https!//www.firstinitiative.org/about-us, 20224 1 H 31 HR%E),

6 https://www.firstinitiative.org/node/163, 2022 4 1 H 31 HH'E,
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< FRIIAY 2L 2 52 17 AND 8D TIIAKIR O 72 W44 ) (unrestricted fund)
DFXNLEFRAT D,

- BEfFD DB B3 X OV DC #lEE 1L, EOED BT AR SRS D LU 2 i 7= 4 R 0 12
BWCEEZMGET D2 2 ERROONIRETH DL, MAERHETIUTEHE LG
FEA . BT OMMABIKI D IVMES S D —SITBIT 5 Z LN TEX R IT IR B 720,
® ABHEME L A DL KGR RAE ) ZRRIBITENL TS E VWD BN D, AF
BESLEDLHRXTH D,

2.3 FEEOMIL
2011 12, 2010 FFESIERNFHEE 2 Ml L €., £475 (Pension Act) & L THOZILTZT,
431 FIRST OMEZBIRM OB L LEOHELEN LR, ERFHOBETH LW
DY LTFOHEEEZILIUD & T HEIENTTH 7 (Library of Congress(2011)) :

- MH 55k & L W RARE R 2 50 mIZ5] T 5,

- e O SKE BRI LB AR BAR BN AR S A 25 4EDN 6 20 4EITH| NI 5,

- PR OFRARTERILHEEE . PEHE ORHIEUERR 5-0 7.5% 05 5%25] i 5,
B T LWAE BRI MR & I S 4L 8, HRf&AYIZ 2017 4ED B REIT S U7 9,

3 ¥4 DEEDERK

3.1 301 DEEHE

2011 FFEICHRNL LT~ T U OFEBEOBMNILUTO LB ThD (AL 45R) -
T RTCOREMAEICWHE~DEE T2 BEMN T D2 L,
c YT 4 DT RXTOHAFIZ, G LRI AT 52 L.
ARSI OB A - fdEe - HEREE AEE L, MAF LZH/EICY XA TREETZIT

UK Z B2 D Z L,

cEHORFHRE EREEZXZ D0, BERITEOERMERET L2 L,

b bnsd Lo, BABRICH 2HHAEITRAIE LTiflEA oD (FEeiE 9
%), 72721, AW 10,000 7 U F ¢ K OPHE . #EHFE 5 ALL T OSFEOB
FEpEE. FEHyEHE. GENTEARIITHD 10, £z 2017 FE0DEAxR Lo
AR, TORRT 356 LA FTOFICRESNTVD 10, BT, FFEOAKE (&
A - EE) IRHIEICAST-FETHY, HHAXNGITHD 10, ol BEEIMLEREA
Thb 1,

ZORER, T U4 OEEHIEITRD 30D Z IR D,

- EARIED DC HIE (4156 5k 2H (@) (LLFo 3.2 H#iTHtH)
- TNUSOFELEHIE CESEOEH AT L TR 22760 (FE4k 6 5 21H

(b)) (LLF o 3.3 #iTitH)

72531 : httpsi/malawilii.org/akn/mw/act/2011/6/eng%402014-12-31, 2022 42 H 21 HEI%,

8 https://www.nyasatimes.com/malawi-govt-puts-hold-civil-service-compulsory-pension-scheme/,
2022 4= 2 A 21 AR,

9 https://www.mwnation.com/govt-starts-contributory-pension-scheme/, 2022 4£ 2 A 21 H M,
10 F4x 1 10 45 2 THE L ON(U.S. Social Security Administration(2019)),

1A 12 45 4 THE L ON(U.S. Social Security Administration(2019)),
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- WAL EEOME LR EESIEOEM 22T VBRI E (FF4aik 10 54 3 H)
VIR, 3.2 8iCEAEE DC iR, 3.3 i CRLAFHIE O AT 2 5 5,

3.2 EAENEDCHIENHEE "
3.2.1 L

WRFIIR GO 5%, BAEIIHRGD 10% (EfrA25 2 ik 7.5%) 245
(FEATE 12 41 1H), HEEZITRAIND 15% 4+ 5, ZUTRIELESKETH
ST, BB 2T 25 Z ST ThH D (1L 125 4 TH), AWEMIX. EHE
& L CHEISAILE T 5,

3.2.2 #aft
3.2.2.1 EH#aHt

SR, AT L TOIUZLL FOWT N DOGAEIZSHEHRM TR TH 5 (e
56455 11),

- 50 kBl
< KTHEICEE
- 20 DL B A U723 A
TR A EEES 2 AN TRD 350D 9 L BRIRATRETH 5,
- RE RS DIEN
A=/ NN NAY A
- AR (CRRERHO BIRIE, BERFOFRICEI D B D, 50 mThHIVE 544
T UF %, 10 THIIL 3453 7 VT ¥ N ERTH D)

KANZHEINCRALE T D AT, BB & A FEH o534 LRl 2z
T, WBEOFIH LEEZER L-GEN —4e L LTHB SN 5,

FHADNH LIZHOWTIE, BT 6 22 H B THRAF & 722 0 THIH A 2 WSS IS 3R AIiE T
HD (AW 655, ZOHA., BEN 50 7 UF v ki ChiuE, wiAFELL & EH
FIHOEFHIRBAE LR T2 AT BEORFEE ST Z ENAETh b5, FHEmd 50 7
7 UF ¥ B2 TODGAEIIH B R T2 N2 2O HG T 2 ERAETH D,
3.2.2.2 [EEKLT

B D 72 O E s DK AN A AIRE & ERISRER L7256, BN —RE 7134 L L
TXHEhd,
3.2.2.3 EIRKLT

MABFHTCOEGAEIZ, FED—REE I ES L L TERICBSND EEIET05).,
B, THUTIZ T, F&IEIL, ETOHHE ZHRRE & L TAEMRRITMAT S Z &
ZIEATEICEBMT WD (B4 1554 11H),

3.3 BIFHIEDRIEH
BEf7o> DB, DC HlEIX Y ROFRAEMELZWIZ T Z L IC L > TSN d, L%
I TO LB Thsd (HFEEIE8THR),

ARBIEICE S EM AWM L TS 2 &, ThRbLEMEITHRIE 10%., #AE I3

12 VLD BT % U.S. Social Security Administration(2019) Tl - 72,
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K 5% MHT B2 HLETERDH B,

-DC A7 67 DB b, FEBHIEITHFRFER 2SN TWAMERH H, MR
Wb o T2 BB SELINICIETE L < TiX e b7,
AEEEEITREAEZOEEN D REEICTEES N TV R IT IR B0,
AESBFEIIN A NT 4 T ALk o TRA SN TOR T IUE R S 7220,

-DC OH2 5T DB #lEICBWTHMAFIIBABEE RO &, #HHAENHET
AU OHIE~OBENFEE T, SHEVRBHZ AL L25A 1%, EH B0 T6E
BAEYZEOEANNEIZEH ET250b0 3%, DB DG OEEDSEEIIS N OE
B OBFFENAE (actuarial liabilities) TEEAES LIZbD LT 5,

3.4 il

FHETORBEIZB T HBH TH A3, BHERMITHREGO 15% % REL L THSR
AL, B IEFT AR S22, BT O W TIEES L L O—Fe & b s
BLOXRINTH D 18, F4Ee0OBERINIT 15%iBl SN D 14, B, 41 13 5K132
VLD BERZRBHIEE, 3720 b O EREERR 7 b NEHE OIFRBLABLIE ST
WAHMN, ZTD 13 FOHEITBUFEEICL > T HEINLTWNWDHDTH D 15,

3.5 FE£ES

R OEE IIEB OFS BT O, FRESITIEANMEEZR D, BFEOAF— LI
EOZEEIND FFRiE165k), Thbb, F&EGOEEILINT AT 4 — (ZitH)
DIMAEZEB L OZEE DO OIETEREL L TEET S (FE41E35%0)75), F4E80
FEFE & L CTIIINAHIR D & 5 Hebs (restricted fund) . IAGHI O 72y £ 4 (unrestricted
fund)B L7 > 7 L 7 b (umbrella fund) D 3 FEIEN H 5,

MAFRI D & 5 HFGIEE L 1T, FFEREODWHFOAEZRNG L LIEFEEETHD, &
BEBOFESIEG - EORIER 1 (HMERAFESEE) . BIE 2 (ACEBEESRE) BLWY
BF 5 (T 7 LI EETOMARIKIOS H5854) BNiZ4T 5, MAGKIOSH 5454
FA1E, H UWEAEE DC #illJE TR S 723547 5 NS, BEfFD DB 35 XUV DC il
DZITIMTHLH 5, NEEFEEEOLIMARKIO S 248548 TH 575, Facebook 1T &
e 6 HEREGEHEEFSBIUOCMEEESHNORY, F&EHE IS -V R Ia—
F 2T NVELEY— RS THY, EHIFZA NV S a2a—F a7 TA—F arF
KRB TRy R A R, =TTy R R TUAIBRHBLTCWDS, G
HERORA =L, EAFEME L TERE T XORFEE-N G, #HE NS LTAE
EMABLIOHEMEE DRI INTWVD,

INAHIKI D72 WS EEE & 1E, A OFTBIZHIK 23 W EARBIE DC HlETH Y |

138 2FHHEBAT PWC O 2021 FEOEENZ L 5
(https://taxsummaries.pwc.com/malawi/individual/other-taxes, 2022 42 H 21 HH'E),

14 JEAE % P ENSafrica @ 2021 FOEEHZ L % (httpst//www.ensafrica.com/doing-

business/download/?termId=37, 20224 2 A 21 HE),

15 Ngalande(2016)F L O https!//www.nyasatimes.com/malawi-recent-pension-tax-reforms-

detrimental-to-pension-funds-and-employees/(2022 4= 2 H 21 H%),

16 https://www.facebook.com/PSPTF/, 20224 2 H 21 HR%,
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SEZGEIORIF 3 12T 5 8 AeNE AT ST\ 5,

7TV IHEERERE L, BROESIEEDEEEREFLOTTHORETHY . A
ELTMATE DDIFFEHEAED N T AT 1 —(trustee) s L OV 7 L 7 O E R B
BFORTHD, ZEGRORRADLEEY 2EENB TSN TWD, T T LTEEAT
ICADZEIZED AT =AY » ML FEREOFEFHINTE, M EEEGOARLR LT KR
HBEEEIZE > TH AR E 2D AIREMEDN 8 5 17,

3.6 BEEEH

BEEEMIL b7 AT ¢ —NH— b7 4 ) AERSHICHR LT b, #AE ISER O
EREIT2 VWL D5 THD, HAD DC THKED DC TH e HH IHEH ORI A H > T
BEDOT7 72 ROFINHNL DD T 7 REBRSZENTE LR, v 7 7 1 DHAEIL,
Ak, R R OWEE (Registrar of Financial Institutions(2021b)), 725 Y
A —EAFRE L TVAF— A R s Sa—FaTl - vI04BL0R=a - <y
2y =20V TY A FNERLIRY  BREIIHE SN TR,

IAFE &2 OFFEH T HEMCESEIEE SN TS, £, FERSIIEED
5% EEREREOEEICHRET D LITRERD LTV, Z OMoEHBRGNIIHE S
NWTWARWA, T RT ¢ —d, EHERY 21T 9 BRI BEE 2 08T 20 de 5720
(OECD(2021), p. 83),

3.7 EEEHES

~ 7 7 1 HE(ii$1T(Reserve Bank of Malawi) 74tk B £ f5 (Registrar of Financial
Institutions) 34| E OB Y 7= | 4% P¥E (pension administrator), b7 A
T4 —, HE~F— v — (investment manager). 77 A bF 4 7 (custodian)F L U4
47 11— 7% —(pension broker) Z i8Rl 9% (A1 16 55, 21 50), £, FE&EEOREE
ST L (FEeE 16 5), SRR RIX, BT 7 U DRIR - FES - 2 N0 T Sl
B B B # & B & (Committee of Insurance, Securities and Non-banking Financial
Authorities, BFR CISNA) 5 L OVE B4 4 & 35 #4% (International Organisation for
Pension Supervisors)IZMIA L TV 5 (Registrar of Financial Institutions(2021b), p. 5)18,
HFELHIE I 4R — v 215 (Financial Services Act, 2010) &S 1EICHE-> THEE SN
N, AR RIX, T CIZLL TS (Directive) % F:IR L Tu> 5 (Registrar of
Financial Institutions(2021b), p. 2) :
- Bt — X (FEHE O] & BEK) 55 2014
- B (RMERS G fEm 2014

VT 7V D=V R« I a—F 27 MAEOHBIC L D
(https://www.oldmutual.co.za/corporate/resource-hub/all-articles/weighing-up-an-umbrella-fund-
vs-a-standalone-fund, 2022 4F 2 A 21 HR%),

18 7035, CISNA %, B§7 7 U WEAZSLFIER (SADC) 085, PEXE. &R, BEWHisks o Tk
THY, 1998 FICRSL I, MBETT - FT7, AV U, arya REWLXFE, VY N, X TR0
NV, T4, B VXA EFUE—Y FIET BA vz T YN, ZRATT 4=,
ZoYP=7, Borer, YT zo 156 ETHY, SADC IZMAD aEm TMAL T
(https!//www.nbfira.org.bw/membership-international-standard-setting-bodies, 2022 42 H 21 H
LI
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- B (R fim 2014

- Bt —Ee X (FEEeICBET o EWmoRE) 545 2018

- B —E X (FaRES - Y RICET 5R) B 2018

Zofth, LLFORESPERP TH D, 3.9 H TR RHIELEDENE N H O TH)E HME
1 L T 5 (Registrar of Financial Institutions(2021b), p. 4).

- Be (FEEEORE) S

- 4E4 (FESL & ZHAAETT (solvency)) R4y

c L (BT R) e

L (a7 AW L) BB

3.8 <£FhHERS
BB RA > B3R A &2 1 1= 44— B A% (Pension Services Company). #EAN N7
A7 4 — (Corporate Trustee for Pension Fund) ., B XA — r 7+ U A EH S
(Portfolio Managers) IZLL F D & B VY T&H % (Registrar of Financial Institutions
(2021a), pp. 94-95)19,

®£1 HE2Yy—EX&Ht
4

Old Mutual Pension Services Company Limited
NICO Pension Services Company
NBM Pensions Administration Limited
Zamara Pensions Administrations Limited
Continental Pension Services Company Limited
Vanguard Pension Services Company

®2 EEESOLHDEANSRAT 14—
=t

Zamara Pensions Administration Limited
Associated Pension Trust Limited
NBM Pensions Administration Limited
Old Mutual Pensions Service Company Limited
NICO Pension Services Company Limited
Continental Pension Services Company Limited
Mahogany Insurance Brokers Limited
Vanguard Pension Services Company

19 3.7 BiDOELIEDHZEL OIS TH LN, FELEFE L L CRAT2Z T -ONELSY—EALHTH
D, FI9RF 44— LTRAERZTFEOREANT AT 4 —Th V. BlE~vF—Tr—& LTRAA
ZFOBR— 7+ ) AEARTH B,

57



£3 R—Fr272x+)AEREH
4

Old Mutual Investments Group Limited
NICO Asset Managers Limited
NBM Capital Markets Limited
Alliance Capital Limited
Continental Asset Management Limited
Bridgepath Capital Limited

3.9 HIEHRENEZ

2010 EEEEDO U ERNBER CHETETH D, BN CISNA @ 2021 4 5 A DS
BB LEEERNCE D &, EREERIZLLTFO LB Y TH 5 (Registrar of Financial
Institutions(2021b), pp. 3—4) , 7235, 4 FHO MHEEEEOIEA] 1%, HiROBWEE %
ST FHTH D,

ARG OEBMERE~ T U 4 R T O 0BT 5 2 &,
FEEOEANEEHERBIO T T 4T b 77 ROREERIT T, A 74—~
e X —ICEAEIER L, ETEESEO LREEEFREET DS L,

c B ORI L OGO EDO AT,
FEEEEOEMNEZRS T 5, flziE, BURTIIY 24 TR —Kie L L ThHIHE 54
FUIXE AN ERED 40% 7N 2 E 50% ECTRHEE 752 &, SHLICEMBVWHLIZS
WL, BT 6 M H B THIHE & 22 DT IER 2 WA ICAEETH 508, D 6 HH B
EREAMLTC3INHETDHI L,

- MR FL RO O JE B A

Fo, BEICEIIUE, L FOROBIESLHIFFS LTV D 20,
FEEESEOLDOML L L THESESEZIEATLZ L, ERORKRICHIHED Z &,

3.10 #r&t

UUTOMEHE, ~T7 U 4 EHEEITICBRFE SN TODHIEIZ OV TORE TH D DT, BE
70 DB #lE & &Ten, FE&EFEIL 20194 12 HD 8,781 (B2 U F ¥ 5 2020 4F 12 A
X 1.1 K7 UF v L7220, GDP @ 15.7%DHME L 72 o7=, 2019 EDELSEPEDHONL
22.6% Th o722, 2020 FEOELEEFEDOHNT 19.9% TH Y, #ibL WD, Zhix
Covid-19 (2 X » THLH AR B2 TV A EB LW, Z<oRMAEREHEZ LA 47
LEZ Il RS CVHLERRT 250/ ML T 5d 2 &1 X 5 (Registrar of
Financial Institutions(2021a), p. 25).

20 Faiti, Osman(2020) “Parliament to amend Pension Act, allow workers to access their funds 3
months down from 6” Nyasa Times, September 23 (https://www.nyasatimes.com/parliament-to-
amend-pension-act-allow-workers-to-access-their-funds-3-months-down-from-6/. 2022 4= 2 H 21 H

5.
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£4 IS5V DEES ERDELEEDHT

(12 AR) 2016 2017 2018 | 2019 2020
FEEEHER (B2 UTFv) 3808 | 5322| 7,165| 8781| 10528
ATELE (%) 22.0 39.8 34.6 22.6 199
% GDP £t (%) 10.0 115 136 145 15.7

(HFT) Registrar of Financial Institutions(2021a), p. 25.

2020 fEDELEOEFEEAFE VX 13.4% TH Y | £ 7.6% DA > 7 LFEE+45 LAl T
Wb, BREMBIIERSICHEBIT DBV THLIN, v~ 77 4 EGED4T% %2 HHTED |
e ONEED 29% TH D, 20194EK & 20204 Kz w45 &, EHEER#NL T,
BHIEE R X O EEERTES D L Tnd, 2020 EO4EMILEAIT 1,221 (87 VT %
Tholo, MAFILAT T4 T, ZHITHEHHAERED 8.6% Th 5, HFe kL 5,762 4
T® % (Registrar of Financial Institutions(2021a), pp. 26-27),

KO ITVAFEDEERA (%)

BT T A 20194F 12 AR 20204F 12 AR

[#61 R 4 P4 11 7
~ 77 1 SR 47 47
I G
HhpE - AEEE
FHiEE 14 24
R EE 11
A&
Z DA

B 100 100

(HHFT) Registrar of Financial Institutions(2021a), p. 27 ¢ Figure 3.2 7> 2L 1ERL,

LIS OEPE - EIEEAREIL 2019 D 108 E7 UF ¥ LML T 112827 U F
Yl oTe, ZHAUTEPEEMRINA T%HEMLT 69 (B UV F v il Z &2k b, ¥
BFEIZR T DWME OEIE1E 2019 D 1.2% 55 2020 1% 1.1%IZME F L 7= (Registrar of
Financial Institutions(2021a), p. 29), EAEED DC HlIEZ ST A V=V TN —F
D 2%EEHRXTIRWOIF 21, ATV TR —F 8RR Y 3.6 Hi Tk ~7= L 5 I8 H
FOBEHOBRIIEN 2N L 220 BEODC 04767 DBHIEL H DD EHEHIT 2 23,

2 F A= U T ORMPBIIEE (422U 7 OFEEOBUREHE] [WEB Journal [F44/5E] No.
16J , p. 80, F—TF OWRIILE [ H—FTOFELEOBR L8] (TWEB Journal E4f%2] No.
18D).

2FAY )T EH—F OWHF OEH OEIIIC O VT EFE 21 D3RR ICFEHEK.

23 7085, DCEADHFN DB ALY HIMAE R LW EOHENH D : Wits KFEOF|FE T, ¥ RKFD
FaeORIBEER THH 5 Mhango Bi%ix [~ 7 U 4 O#HED 9 HifH) DC EEIZEL TV 5]
& ik X T % (https!//www.nyasatimes.com/malawi-recent-pension-tax-reforms-detrimental-to-
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A RS B RS R SR ~ DA AT B 5 1 1T 2020 4EIC 235 R 0 L RER (142 ) PERAT
(82 1) ITBHT2ER/ LY ©E 0 oTe, EHONEIL, EHENSI M2 E A EIZ %
SLTVRNENI bDONR—FLL | ZOMIT, IETERTEN—Rie L REZ TR 720
VWO HO, MEFHRSICIVERENMEEEREICRMEZERLR2VENI O, &
HMEBLOFEEEHEOXLEENEBIEL TWDE WS H DT 57 (Registrar of
Financial Institutions(2021a), pp. 55-57)s

311 (B3 #HEeBREI0IS L

~ T U 4121% 2005 FEIT, #ABLAHEfT (Social Cash Transfer, B§FR SCT) il 2 & BH4A
L. BRHHZRHRICESE I L T\ 5D, RfEIT, o mmmE, E2XAVWE, 8%
FEOBIZ R > THERRDN, @lnE O 450 103 Z O EDBE A% 1T T (Meerendonk
et al.(2016)).

4 T4 DEEDERE

ILO 1%, AWEESLED TEAEBED DC HIEZEANLZZFIE LT 11 HEZZF T
V% (ILO(2018), pp. 18-15), TAUTHEARDE T, ELRMIAMEDIEF, ¥ = 5—L
SO FEOYRR, [ “EHOAM] B ¢4, SWEBEaX N IANFT 20553, &
RO S, SRS ORISR, BARTGOBZEO R, SMiTiHY 27 & ANBEY 27
DIEAN~DERER, B L OHESHRFEORNETH L, TV THEESLCELZO LS ez —
NEIXE AN B ED DC HIEN S 5aiL, 1ERDOIRGRE XD DB HlEO TIZd 525k & Al
MWTUNZ AT 9 FEEEAHIKFELTHNDOT, FFEDEORIN b Th b,
F2UTED COVID-19 DIz SN T Hik 5,

4.1 ER=E

2011 AFDOIERE TS E N S izh, #EHRITRVKETH S, ILO ORIEDSy
Brick s &, 65 5lh LD EnE DK 4% D AN FEEZZ TS TWDHH, TIUTBIFAE
BEED 16% LT+ —~)b» T—=HD—DODELEFHIE 26%DEFHOEMTH 5
(Meerendonk et al.(2016), p. 114), F&ITMAL TWDDIEEEFEEEF L TH- T, #
HED 8.6% LIMAL TV 25, ZOBHIE, ~T7 7 4 ORIFEOREDIBA > 7 4 —
TV T 26, L AEDY T U4 ANDPEHEHROREEIEEL TBY, 7+—~< /L7
RAIZOWTWAEITDLT N TH D Z LI L 5 (Galvani & Jurgens (2018), p. 8), HiE~ T
DC HIEENSEARNELS Loz LITE 20, RELT, ~T7 U 4 OFEEE DL
FEMEMN2BROFPTEL LTEY, IFELITEA LR, FEOZHEK LR, FIR

pension-funds-and-employees/, 20224 2 H 21 HE%),

24 [“HOAM] i, BT 0B FRICBITT 256, BITROBIEMAZEN B b ORKD
FEORNIIMA T, ZOLEXOZHREOFET A L 2TNIE RN L ThD,

2N BAE S DAL 14 77 A (Meerendonk et al.(2016) 125 & . 9781 0 DK 11% A3 EEA | FE 1T
MALTWD EHEETE D,

26 [ 74— Lk, EEEELIIEER L, EXZRRVERODIZE > T A= TR,
FE I AN= SN TR WFHBECRB NI L DT R CORFEEZET, 1> 7+—~L
R ITIE, BRSNS £ 172V (OECD/ILO(2019), p. 155),
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DT - fii L+ HEH BRI X » TEH A2 T TV 5 (Galvani & Jurgens (2018), p. 6).
3.11 Hi TR L 91T, R EBESRAHIE TH D SCT O3 Faxt Gl D 4 77D
1 THhY ., ZOMOIESIRERFT B IREN TH D DT, Galvani & Jurgens (2018)1% 70 7%
U EDF~O—EI T2 FER L TV D,

4.2 FEHTDKE

SRR RIC I UL, FE&ZEEND, BAXKT 2HESEN DT E D & O
MHZZATHWDEDZ &T 27, RMIWIEERICIT, @R RN 7 1 7T MW L
O ZMBEIE L THLS TEDLLIICTHTETH D, £, REFESE LT v T L
WH L OB & RIRBIZ T2 T Td 5 (Registrar of Financial Institutions(2021b), p. 5),
SRR E RIC LT, BERETED LN EBVILH L TWARWEHA TN DR 72
VY, Covid-19 DIRWMABLE S NOOH LD T, WL OO FEITH L THiv VS 2%
THTEEDZLETHD,

SRR ERIL, RRVHLEZT2E/EINT S 2 L2 BELT0D, &0+
PEREZ2DOND ZENBICRZTWAENGTE, FeirE OEEMRZIRH L T, BV
L ZHIJ & 7=y & LTy b (Registrar of Financial Institutions(2021b), pp. 4-5).

4.3 Sz —LHMBOFREEDHRIT~DRM
PATEAL LTV, DC flEOLE L. TR DA D= A LB WHEZRO T, Wi
NEZAEH D Z VXMERE SN D RN H 5,

4.4 TZEnHKHE) RHE

~ 7 U4 D 2011 FOFEGLIEOBITAHITE, REOESIZHOWTIL, BFOFEE
(IR OMZ NSET b DTHHDOT, DB HEDOHYA R Z 3 FTHIHT 28HITH 5
B, BRGNS EE T 5 L 2R AET D T ZHoAM] X0 I3 TaEsEn
EEZDND, BFEBIZOWTIIBATRIZ 35 UL T DOFE O A28 UV E HLH AF 58 4>
AN T, [ZHOAHE] MBEIE 35 R TOHRIZIRONVEMTH D,

4.5 HEIOX b

3.10 HiTh R L Hc~T U 4 OHRMTIL 1.1% TH Y, 77V I TAREESIE AL
EOWMEMHELEEZBAN LT A V=) TEBIOT—FTO®EE (BBt 2%/EE) &
EE T 5 LR,

4.6 HIXF2R
WIBEIZ LD ERZEDHELEZ 43 (ghost pensioners) 28810, U LIEZHERKIEY

27 AR E~O AL, 8.10 Hi TR LI & ORMEHTIZRNATW WD T, £HUEELDERTIE
RNEDTH D, 228 TR L HIZ, & EHIERE L. ISR 6 HIf2E 4 HIE & L THRE
EINTEY, MHEELHED 15% LK< 20D, BEM G2V OTEEOEMBIA 0 TH L7120
HFESL LTSGR ICFESEN VR 2D Z ENRKF EHER SN D, FOMOBENZRER & L TX
SR BHAATFHR S 50 I E BN LR Bl X0+ FEEEENMANBEICHEA O N L RN ERE LR
Do

61



HENTWD, BIZIE 2020 4E 6 HICITHMMERE TE /2o 72 4024 4 OZHEER & B
BT Lot B, ABATH WML IT) 707 T~—n5, (AOFER ML (ER
L CEED R 182 7 5 280 LI 7800 THEITHB STV 5 2,

4.7 EEBEBEIDESL
BB OZ EANRIAZOTEE LS 22T HM CE 7202y, 3.8 Hilci 5 X
T, BEOEREENFELSZZFE L TODIRMIZIT > T 5,

4.8 SFEhHEEEDFIAE
FELI L DR ORIIEDT —Z N0, 4.5 B Tih_7- X 9 IR MR # x
HILTWVWAHDT, HEVRBEIZII RSB 2WEAS,

4.9 BEXHBDOHRE
UTOERDEBY ., ~T 7 4 OESEEEITHRTTSORHIRMEOESIEL LY & L
TW5, ZORER, BRRGEH Tk L 5 Z2@AlEl o NI TE s Ly, <7
U ¢ WS TIZE S ESITHEEN 28D 5 L L bic, BRI HS~0 R 2 ) T
l/\é 300
£6 591 DKEEXHBREOLE

OFEFT15% 58wk 16
ORFlFR%E 2417 UF ¥
QBRI (fP{H) 1USD=816 7 U F v
(DIRFMFREE 30 & USD
OF4EER 10,528 (7 U F %
(2020.12.31)

(HAD O. @0 5IE 2022 45 2 A 18 H T African Exchange W = 7 # A |
(https://afx.kwayisi.org/mse/, 2022.2.21 &)

@ (https://www.rbm.mw/Statistics/MajorRates) DFfsii% 202242 A 21 H

@D=2x3

®(Registrar of Financial Institutions(2021a), p. 25)

4.10 &@HiHYRI EAABREY XY DEANDERE

~ 7 7 4 OFEIZE A OER OB DWW TEHEH R VWO T, BRI X4
U7 7 —IMEIZ 2 50, v T U 0 OFEEEERIL, 3108 Tk~ Loic~vT v
A4 DRATIGICREEKFELTND, T4 DA T LVRIFILUTOEEBYRL TKL 72
W, BREGEREEDNSHWVO T, A7 VEE EFES>TWDHN, HREEEIOY X7 2 K& <

28 Khanula, Owen (2020) “Malawi government deletes 4000 pensioners from payroll” Nyasa Times,
May 13 (https!//www.nyasatimes.com/malawi-government-deletes-4000-pensioners-from-payroll/,
2022 4F 2 A 21 ) .

29 Khunga, Suzgo(2018) “Civil servant in K100m pension scam” The Nation, April 18

( https://www.mwnation.com/civil-servant-k100m-pension-scam/, 2022 4 2 H 21 HRE).

30 Steve Chilundu (2020) “Grow pension funds—RBM” The Nation, January 18

( https://www.mwnation.com/grow-pension-funds-rbm/. 2021 4 2 H 21 HE%).
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EoTNDZ LIl d, FEBRIFEFELNMLTEY ., FE&EED GDP IIXT 5HEE
HINLTH Y., MRS Z OBINCRIE TE ST RET 23R TH 5,

KT T5391 DA LFE (2001 F£~2020 £F)

F 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
AV %) 7.64 771 7.83 798 816 8.34 852 872 842 741
F 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
A7V 7.62 213 2828 2378 21.86 2173 11.54 922 9.38 864

(H4PT)  IMF World Economic Outlook Database  (https/wwwimforg/en/Publications/ WEO/weo-database/2021/April,
2021 4F-11 71 19 HEIT) 7SR5 LTk

EHV AT THIN, REFELEEZERT L L TREHD AT OIS A[REIZ 72> TV
bHe T T EHNVETLIT—REELERLZGEIT. BEHFVRAZICE6305,

4.11 #HEHIREE

2010 FESIERDOIERIZIESL G, AL, 57 - AMBTE & LT, MEhc
ZMLTEY, FEAELEOIA LI S 7-(World Bank(2016), p. 20), HF4&1ERT
2011 4£ 3 H 2 HICi#ES 2 miE L (Reserve Bank of Malawi(2011), p. 95), 4 H 1 HITK#E
PN LTS L2 3, LD, REFEN T ERTR WD EEZLNS,

4.12 BEDROBKEN
BEE DB (L8 2ETr) OWAE D BRI TH DM, 25 OFIFEOHER:
WCFVDOEIICHAENEL 2L, EREORMIEHEDLTHA I,

4.13 Covid-19 OEE

Covid-19 OEZIILL T D L BV TH 5 (Registrar of Financial Institutions (2021a),
pp. 25-30),
- BEDHOOHL

2020 FITITEFEN 19.9% N L7223, 2019 DR D 22.6% L 0 IXHOHHH,
AT A O EFFEE NG KON, B LWRFERIC X 2B OMEIZ L B
ML RTH D,

- HLH O IETE D HEAN,

IEVFHLH 421X, 20204E 3 AIZIZ 166 (B2 UF ¥ 7o 7228 2021 4 3 HIZIX 26917 U
Fx L2 62%MIM L7z, ZHE Covid-19 (2 X - TH< OREMAE, FRTHAT - il
BE¥EE N FHERS L RVESIMHZHE B VT ZENTERNP ST ENREL,

CJRGERZ P T2, SREBEEE R OSFEITA v 71 b3, ETFEeE R
~SDONH A AT I ST,

31 B4 B3k (httpsi/www.ilo.org/dyn/natlex/natlex4.detail?p_lang=en&p_isn=90373. 2022 4£ 2
H 21 AME) IZiE# L TH D,
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5 F&o

~ 70U 4 OF LWESHIEE T 2011 406 BEFOFEESHIEICHEI oM Z T 5 2 & &
DELTHED, 2017 D HITZE DR R T 35 iU FOAK B A2 BUAL, BREEF I ZIEH
IO TWS, FTHRREHDOI A7 2L 5T D I ELR/HENT, 50 2A4 71
R LEDHEMINGEZ FIFT05, Covid-19 OREL H Y | JEH O EERE AN L
TWo, FeflEOmARIIHFHAODD 1 EFRELENLEHH . ZOHIE & IFhIcHE
FlnE ~O—FBSHM bEmINLTND

v774@DC%ﬁ%¢ukﬁé$A%ﬁi TT T AU BRH - RO L5 IR
FD DB #illfEx DCAL L7-[EH & BAp v | Al O KE /2 R L&) BEITRAE L T
WRWE S ThHhoDH, LaL, FeEeO RNV LERPRNZ LIZITEETREThH
%o TEABEZFD DC Faid, HADOZEHENEANEBEFR S & L THfEICHE T 573,
EOTDITFESHIELUSN DA 7T 4 — « 2y b (BIZITREMESE) ~Of &Nz L
wl@ﬁm\@A@ﬁ@%@ﬁ%@%ﬁb%ﬁﬁ%ébﬁé FRICIREE 22 R RIS & 2
BHEITERNRLS D EEZBND, ZhiE Covid-19 OFEIZ L VKD TF VY THIZ X
niems2 w79 40 bHI5TIERNWE S Th D,

B —%
AU African Union (7 7 U #7#HE)
DB Defined Benefit (fEE#FT)
DC Defined Contribution (FEEHLH)
CISNA Committee of Insurance, Securities and Non-banking Financial Authorities

(FEERT 7 U IARRR « GiEs « /3N 7 RSB EERE S )
COMESA The Common Market for Eastern and Southern Africa
cFET 7 U A HEHS)

CSPS ClVll Service Pension System (/A% B A4l )
FIRST The Financial Sector Reform and Strengthening Initiative
(&fE 7 &2 —t - b =277 1 7)
SADC Southern African Development Community (&7 7 U 77 BHZE L [F1A)
SCT Social Cash Transfer (ft-&H4461F)

32 Boyd, S. “How Chile’s Pension System Became a Covid Piggy Bank” Bloomberg, Oct 29,
2021 (https://www.bloomberg.com/news/articles/2021-10-29/how-chile-s-pension-system-became-a-

covid-piggy-bank-quicktake, 2022 4 2 H 21 HHE).
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BEEH PBuIhi=FEEL0ESL—EH
(AT Wit Registrar of Financial Institutions(2021a), pp. 95-96,

A1 B TFLE L (Standalone Pension Funds)

e

Christian Health Association of Malawi Pension Fund

Tobacco Commission Pension Fund

Standard Bank Pension Fund

Aviation Pension Fund

Puma Energy Pension Fund

SUCOMA Group Pension Scheme

Magetsi Pension Fund

Telekom Networks Malawi Limited Pension Fund

Toyota Malawi Limited Pension Fund

National Bank of Malawi Pension Fund

First Capital Bank Limited Pension Fund

Malawi Posts Corporation Pension Fund

Public Service Pension Trust Fund

Madzi Pension Fund

Central East African Railway Pension Fund

Malawi Bureau of Standards Pension Fund

Auction Holdings Limited Pension Fund

FDH Group Pension Fund

Malawi Revenue Authority Pension Fund
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Ak 2 BHOBEELESL(Self-Administered Pension Funds)

e

Press Corporation Limited Group Pension Fund

Registrar of Financial Institutions Pension Fund

A3 MAFHDLGLESEESE (Unrestricted Pension Funds)

B d

Old Mutual Malawi Unrestricted Pension Fund

NICO Ufulu Pension Fund

NBM PAL Unrestricted Pension Fund

The Associated Pension Trust (APT) Unrestricted Pension Fund

Mwafuli Unrestricted Pension Fund

Continental Unrestricted Pension Fund

Old Mutual Protektor Unrestricted Pension Fund

Vanguard Unrestricted Pension Fund

AFE4 F7oTULS5ESE (Umbrella Funds)
Bt
Old Mutual Malawi Umbrella Fund
NICO Umbrella Fund

AEDS FUILSELETOMAHNDHLEEES
(Restricted Pension Funds Under Umbrella Funds)

e

Partners in Hope Pension Fund

Malawi Telecommunications Limited Pension Fund

Alliance One Tobacco (Malawi) Limited Pension Fund

Malawi Corridor Group Pension Fund

Tobacco Control Commission
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