
 

 

 
 

       

    

 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

COMESA Monetary Institute (CMI) in 
collaboration with the African 
Development Bank (AfDB) and Alliance 
Forum Foundation (Japan) held a 
workshop on “Enhancing Financial 
Inclusion in COMESA Region -through 
Enhancement of the Regulatory and 
Supervisory Framework”, from 24th 
February to 1st March, 2016 in Nairobi, 
Kenya. This was a follow up to the 
Microfinance Training Course for Policy 
and Development held in December, 2014 
in Lusaka Zambia. The workshop followed 
a directive to CMI by the 21st Meeting of 
the COMESA Committee of Governors of 
Central Banks held in Lusaka, Zambia in 
November 2015, to organize a workshop 
to develop a model strategy for enhancing 
financial inclusion in the COMESA 
Region.  
The workshop was attended by 
participants from the following COMESA 
member countries: Burundi, Union of the 
Comoros, Djibouti, DR Congo, Egypt, 
Eritrea, Ethiopia, Kenya, Madagascar, 
Malawi, Rwanda, Sudan, Swaziland, 
Uganda, Zambia, and Zimbabwe. 
The overall objective of the workshop was 
to propose innovative regulatory and 
supervision framework for enhancing 
financial inclusion in the COMESA region. 
The workshop was officially opened by Dr. 
Patrick Njoroge, Governor, Central Bank 
of Kenya. In his statement Dr. Njoroge 
stated that Kenya Vision 2030 
emphasises the critical importance of 
diverse range of financial products to the 
unbanked in Kenya. He said that the role 
of central Bank of Kenya in this regard is 
centered on the promotion of an enabling 
legal and providers while guaranteeing its 
dual mandate of financial stability and 
financial integrity. regulatory framework 

that fosters the development of a diverse 
range of financial service. He added that 
while commendable achievements have 
been made in Kenya, in the past six 
years the microfinance sector is faced 
with key challenges, which include 
among others high cost of credit, 
inadequate products and services and 
weak consumer protection framework. 
He emphasized that the development of 
proportionate, risk based, regulations by 
policy makers is critical to guaranteeing 
the development of a dynamic, robust 
and sustainable microfinance framework 
for a country. 

 
Governor Central Bank of Kenya Dr. Patrick Njoroge 
(Right), Chairman of Board, Alliance Forum 
Foundation Mr. George Hara(second on the right), 
Executive Director Kenya School of Monetary 
Studies(KSMS) Prof. Kinandu Muragu (Left) and Head 
of External Representation Office for Asia, AFDB  
Mr. Tadashi Yokoyama share a light moment. 

 

 

Mr. Ibrahim Zeidy the Director, COMESA 

Monetary Institute (CMI) also made a 

statement on behalf of the COMESA 

Secretary General Mr. Sindiso Ngwenya. 

In his statement he said that COMESA’s 

integration agenda requires enhanced 

private sector development. This requires 

ensuring sufficient access to finance by Micro, 

Small and Medium enterprises. In this regard, 

he emphasised the importance of preparation 

of a Model Regional Financial Inclusion 

Strategy which is aimed at providing a blue 

print for enhancing financial inclusion in the 

region. 

Mr. George Hara, Chairman of Board, Alliance 
Forum Foundation and Special Advisor to the 
Cabinet Office of the Prime Minister of Japan 
delivered a key note speech.  In his speech 
he underscored the importance of Public 
Interest Capitalism. This he said    is key to 
create thick layer of middle class. He stated 
that such a system will enables companies to 
serve the interest of all stakeholders, namely 
customers, employees, executives and 
business partners, through products, services 
and employment etc. He emphasized the 
importance of inclusive finance to create thick 
layer of well-educated middle class. 
Mr. Tadashi Yokoyama and Mr. Julius Karuga 
of the African Development Bank Group also 
made statements. In their statements they 
emphasized that securing access to finance 
are the most important agenda for the 
achievement African Development Bank 
Group’s 10 year Comprehensive Strategy. 
This strategy is to fulfill its mission of light up 
and power Africa, Feed Africa, Integrate 
Africa, Industrialize Africa and Improve Quality 
of Life of people in Africa. 
The workshop produced a regulatory and 
supervision frame work which balances 
financial inclusion and financial stability and 
also recommended  the  preparation of Model 
Strategy for Financial inclusion in COMESA 
Region from 2017-2022, which details 
performance benchmarks for financial 
inclusion; a wider basket of products and 
services for financially excluded and possible 
delivery channels of the identified services. 
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Group photo  Mr. George Hara, Chairman of Board, Alliance Forum Foundation 
delivering a key note speech 

 

  
 

Delegates on session 
 

  
 
(From left to right)Dr. Kimanthi Mutua, Mr. Ibrahim Zeidy,Mr. George Hara and Mr. Tadashi Yokoyama 
  

  
Participants being issused certificates
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Director, COMESA Monetary Institute Mr. Ibrahim Zeidy (Seated, third on the left) 

with delegates from ten (10) COMESA Member states 

COMESA Monetary Institute (CMI) is conducting a series of 
training programmes to help member States manage 
volatility in prices of their financial markets assets. The 
focus group for this programme is the staff of the Central 
Banks of the member States. The latest training programme 
was conducted in Nairobi, Kenya from 14 to 18 March 2016 
under the theme 

 “Practical Application of Modelling and Forecasting 
Volatility in Financial Markets within a Multivariate 
Framework” 

 It was attended by Central Banks’ staff from Burundi, DR 
Congo, Egypt, Ethiopia, Kenya, Malawi, Sudan, Uganda, 
Zambia, and Zimbabwe. 
The overall objective of the training is to build capacity of 
Central Bank staffs in modeling and forecasting both direct 
and spillover effects due to volatility in prices of financial 
market assets. 
“The training envisages that policy makers, informed by 
rigorous and robust volatility analysis, will undertake 
forward looking measures to mitigate the adverse effects of 
volatility in financial markets in member countries,” CMI 
Director Mr. Ibrahim Zeidy said, adding that robust capacity 
in modeling and forecasting volatility in financial markets is 
key for financial and macroeconomic stability in the 
COMESA region. 

 

Forecasting Volatility in Financial Markets is the Key for Macroeconomic Stability in 
COMESA Region 

The event was officially opened by Mr. Kishanto 
ole Suuji, the Assistant Director (Finance & 
Administration) of the Kenya School of Monetary 
Studies who observed that financial markets were 
prone to volatility.  

“Volatility generates uncertainty in financial 
markets, which increases the associated level of 
risk and could therefore have serious adverse 
impact on financial stability and economic 
growth,” Mr. Kishanto ole Suuji, Assistant Director 
(F&A), KSMS  

The two underscored the need for better 
understanding of financial markets volatility in 
member countries and robustly forecast the same 
in an ever changing macroeconomic environment. 
“The training imparted analytical skills that will 
enable the participants to adequately measure 
and forecast volatility in prices of financial market 
assets,” Mr. Zeidy said. Participants were also 
exposed to various theoretical aspects of 
modeling and forecasting volatility in financial 
markets within a multivariate framework. They 
also got a good opportunity for knowledge sharing 
and networking. The training programme is in line 
with the directive of the COMESA Committee of 
Governors of Central Banks made during its 21st 
Meeting in November 2015 in Lusaka, Zambia. 

 
 

Participants during one of the sessions 
 



 

 

 
 

       

    

 
 
 

 

The COMESA Monetary Institute (CMI) in collaboration with Central Bank of Egypt has trained staff 

from member States Central Banks on management of liquidity, interest rate and exchange rate risk 

to improve COMESA monetary cooperation programme. 

 

The training took place in Cairo, from 4
th
 to 14

th
 April, 2016 was the third this year that the Central 

Bank of Egypt has provided to support capacity building for peer Banks of COMESA member 

States. The training followed a directive to CMI by the 21st Meeting of the COMESA Committee of 

Governors of Central Banks, which was held in November, 2015, in Lusaka, Zambia. In their 

meeting, the Governors noted that the dynamic nature of economic problems facing the region 

today required continuous retooling with superior analytical techniques, if proper diagnosis and 

effective solutions are to be found.  

 

“At the heart of the problem for Central Banks is balancing policy actions against the risk 
exposures from such actions and effects of external shocks,” Mr. Ibrahim Zeidy, the Director, 
CMI 
 

This training was aimed at enhancing the participants’ skills to prudently manage liquidity, interest 

rates, and market and foreign exchange risks. This is in addition to deepening their understanding of 

hedging tools and instruments that could serve as protection from unwanted volatility of macro 

variables and external shocks. More specifically, the training provided hands on training on risk 

management; enhanced the skills of participants for the daily managing, controlling, and reporting of 

risk; enhanced the skills of the participants for effective policy advice and decision- making in the 

field of risk management. It will further enable member Central Banks to share knowledge and to 

network. 

 

 
After the training the participants toured the magnificent pyramids and experienced the beauty of 

Egypt 

 

 

 
 

 

 

 
 
 
 

 
 
 

 
 
 
 

 

Training to Improve COMESA Monetary Cooperation Programme 



 

 

 
 

       

    

 
 
 

 

 
 

 

 

 

 

 

Bank of England Collaborating With COMESA Monetary Institute to Build Capacity of 
Regional Central Banks 

 “Training  provided state of art tools that can be applied in designing, formulating and 
implementing economic policies” 

The COMESA Monetary Institute 
(CMI) is collaborating with the Centre 
for Central Banking Studies of the 
Bank of England to train staff from 
Central Banks in COMESA Member 
States. 
The latest training programme was 
on Advanced Training on 
Macroeconomic Modeling and 
Forecasting that was conducted from 
25th to 29th April, 2016 in Nairobi, 
Kenya. This is the second year that 
the two institutions are hosting a joint 
programme. 
The key objective of the training was 
to provide state of the art tools that 
can be applied in designing, 
formulating and implementing 
economic policies. 
“The training will contribute to 
knowledge sharing and networking 
between COMESA member states 
on macroeconomic modeling and 
forecasting,” the Director of the 
COMESA Monetary Institute Mr. 
Ibrahim Zeidy said during the 
opening of the training. 
Further, he said it will enable 
member Central Banks in member 
states to have a reference tool that 
can be applied in developing small 
macroeconomic model and specific 
models of inflation, exchange rate, 
consumption, investment, monetary 
transmission mechanisms and fiscal 
deficit management. 
The training is expected to enhance 
the understanding of the practical 
interface between theory and real 
economic situation and strengthen 
CMI’s efforts to impart knowledge in 
modeling and forecasting in the 
region as an integral component of 
COMESA Monetary integration 
Programme. 
 

Mr. Zeidy thanked Bank of England 
for their invaluable support. 
Participants were drawn from 12 
Central Banks of COMESA Member 
States namely: Burundi, D R Congo, 
Djibouti, Egypt, Ethiopia, Kenya, 
Madagascar, Sudan, Swaziland, 
Uganda, Zambia, and Zimbabwe. 



 

 

 
 

       

    

 
 
 

 

 

COMESA Monetary Institute Training Emphasised the Need to Identify Financial 

Institutions at Risk of Failure through Early Warning Models 

The COMESA Monetary Institute (CMI) conducted training on “Econometrics for Bank Supervisors and Financial 
Stability Practitioners with Particular Emphasis on Early Warning Models” for COMESA Central Banks from 16

th
 to 

20
th
 May, 2016, in Nairobi, Kenya. The training followed a directive to CMI by the 21st Meeting of the COMESA 

Committee of Governors of Central Banks, which was held in November, 2015, in Lusaka, Zambia. Governors noted 
that it is important for central banks in the region to be able to identify, in good time, financial institutions at risk of 
failure (e.g. predict banks at an early stage of capital distress). Early detection of distressed financial institutions 
helps to manage timely supervisory interventions, and allow the institutions to avoid failure. Banks failure have 
significant cost in terms of the adverse impact on a country’s financial stability and economic growth especially in 
developing countries where the financial  markets are less developed and financial institutions represent a major 
share of the financial system. 
 
The key objective of the training was to develop capacity of Central Bank staffs from COMESA member countries. 
Specifically, the training equipped the participants with econometric skills to build Early Warning System (EWS) 
models and apply these models to individual member country banking data.  
In opening the training Mr. Ibrahim Zeidy, Director of the COMESA Monetary Institute expressed confidence that the 
training will expose the participants to a very important quantitative early warning techniques for financial sector 
assessment. This he said will supplement the techniques which central banks are currently using to assess the 
robustness of the financial sector, its exposure to risks and its vulnerabilities to shocks. He added that the training will 
enable the participants to become good advisors to their policy makers on issues related with financial system 
stability. 
 

    
         Director CMI, Mr. Ibrahim Zeidy (Seated, Center), KSMS Research Director                                                                       Delegates during training 
            Dr. Lydia Ndirangu (on his right) with delegates from member countries 

 

      
 
The training was attended by delegates from eight (8) Central Banks of COMESA Member States namely: Burundi, D 
R Congo, Djibouti, Ethiopia, Kenya, Malawi, Swaziland and Zimbabwe. 
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Participants during one of the sessions 

 “This training will strengthen CMI’s efforts to impart 

knowledge in the region as an integral component of 

COMESA Monetary integration Programme,” he said. “It 

will assist technical staff in the regional Central Banks to 

appreciate panel econometrics tools and how they are used 

to provide empirical findings which support evidence based 

policy decisions.” 

The training was attended by delegates from seven Central 

Banks of COMESA Member States namely: Burundi, D R 

Congo, Djibouti, Kenya, Sudan, Uganda and Zimbabwe. 

 

 

 

 

 
Director, CMI Mr. Ibrahim A. Zeidy (Seated, Center) with delegates from COMESA 

Member states 

The COMESA Monetary Institute (CMI) has conducted training 

on “Advanced Panel Data Analysis with special application on 

channels of monetary transmission mechanism and interest rate 

spread. 

The overall objective of the training conducted from 30th May to 

3rd June, 2016 in Nairobi Kenya was to equip the participants 

with the required panel data analysis skills to be able to carry out 

research using bank level data, with special application on 

channels of monetary policy transmission mechanism and interest 

rate spreads. 

Addressing the participants during the closing session, the 

Director of the COMESA Monetary Institute Mr. Ibrahim Zeidy 

expressed confidence that the training had enhanced the 

understanding of the practical interface between theory and real 

economic situation. 

 

Training on Advanced Panel Data Analysis with Special Application on Channels of 
Monetary Transmission Mechanism and Interest Rates Spread 

 
The workshop equipped participants with panel data analysis skills to be able to carry 
out research using bank level data, with special application on channels of monetary 
policy transmission mechanism and interest rate spreads. 
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