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EAEZBWT, 79N T - 779 WO L ERFOIWRPEETH S, W7 7)) H RO+
AV 2)TRA—=F5%, ZLTHET 7Y IO r =7 SEORFERBIEAPET > T0D, T2
FIRRICEAE, 7 7 ) AMIROE T 7 ) ARE (IF, M7 70 7%) I3RBEOBBE IR EET
WwWa Yo BT 7Y A, WERPL TV Y I AD—MAEEDTVAEI ENSBHRL LI, T
NG T 7Y AHBOFICET, RHEFWCEELRMEICH D, 2O LD REEICBTBHTHN
5 - 77U AHBORBFEEIICL 22b 5T, ZOMBOEETTGOMEERI TRV H
FTNHMOENTIRVARWDS, FT7HNT - 77 J o & E o SR ofE 3 IEF IR R > Tw
%o DV EDIZRIREWR O HES—BIIIZTHER S N TV 525, ENZ2T CTERTTIE DRSO
EWEHHT A3 TER W, ZZTRBTIE, F7HNT - 779 A HBOELEOHFTHEEIC
KRELGRFHABELZETLIHET 7)) D OLMTiSORMEICENE L THI EICLnY, AfZEL
T, Gtk 7N T - 77 AHOKE SRS O/ E 2 KT 5 2 LT, FEE RE o4
MY OREBREZHODIZT L7200 FR0) 280w EEZ Twb,

fiHICHET 7 ) ADEARF— 5 2L TB )Y ANE5495 A, [HifEid HADK 32 1%
THY, HWEITV NI T ThHbS. FECEZMFERZ, WiLRCIWAL b1, FE, KE, FA
VTHb, HRLEDEZHIEHIATbN TS, FELEBME L LT3&eAsE, FMERICHA
mEE LTS RT3 T& 5, BRFBEONILIE, KEROHI LMLV,

(1) —HT, HIRELTHT 7Y HIITAROREAAEAE L T %, Faulkner, Loewald, and Makrelov [2013] i,
FEORFELAROMB L OHEEZZEL T2, [M7 7 7OFCREFRERE, BET 5 JERC AR
L ORI B E 21372 v ] (Faulkner, Loewald, and Makrelov [2013], p. 21). Odhiambo [2009] (&, 4:fl & #%
WHOFRREE V) bOPENOMEIZ EOREDHFZRIL TV 2002 ERELTWD, [ZOWEIEHT 7V
HIIBIT 5 GRIOFEE R FFREZ L CTEWHIROMICH 2 HAEHKRE ZEE L TWD, ZOFZEIZOE DO
BBREMIIEZ DI 2R RATVLET 7 BT, EOEMAEKZ IR 2 HHNENTW S DH,
SRR 2 DH, Fhve HEWHM 2 OH ] (Odhiambo [2009], p. 324) . Z D12 1d Rensburg and Botha [2014]
WH b

(2) BT 7V HIL, SED S DOFEBEL ZIFTWwD, Sithole, Simo-Kengne and Some [2017] (&, >KE D4Rl
DWTUTDLIITHERT WS, [R7eb o, KESROZKDOG] SOOI RS 225252 L 2R
L Cw% | (Sithole, Simo-Kengne and Some [2017], p. 37). % 7z[i4kIC Hassan, Paul and Redford [2015] &,
[ K SRR O IEHALICR L C oIt vEid, ~ 7 mFERRIc Lokl fl—CThsb] ELTwD
(Hassan, Paul and Redford [2015], p. 5)o & 5 (2 Hassan, Paul and Redford [2015] &, AT O Z & #ikRTw 5%,
[ 78— NV R EEORNE L, BEELENCKE RIEIE%8% ] (Hassan, Paul and Redford [2015], p. 4) o
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2015 FFIC BT B RHEFIL 255% TH b T ML S W7z GDP O KIHH KA TH Y, 2015
FIZBVWT602% % 5D TS, ADREKICH Z i iud, 8 < Ao AR R D By,
BARMIZIZ 0 © 14 %13 292%, 1575 64 i1 65.7%, T L T6E5ml LiZ50% & %o T
Who TBET 7 A OMTERIZ37% LR, SATIUEEARIZ 70% TH b,

TITRET, M7 7Y AICBIAEEOREREOBNAMHRALTBI ), M1, M77Y
H ORMIEEREAMSFEOEEIEOHNZ R D THb, M7 7 H Tk, REIESRIEAM
HKOBEMEDORFRE LT, FATMALZT TR, HEOFM, TLTMEIIR L 25, #hlck
LBRETEORENIHETHL Y, 2%, BT 7V HEZDOMOYFTFNT - 7 7 HIEO

B REIEEREANEEOE ST OB AL %)

10 +

4 d

(7£) xF GDP Mo #UTHA, M4, AR ITOZNZhOMEIC 2w TiE, [Bank loans and
advances], [Ordinary shares], [Long-term loans] #$%H L7z #LEZATOMHEEICH LTI,
M7 7Y A HERSATOMOMETHE 2 RAEWICER L LT, ZoHEZRHE L.
(HAT) 1992 4EH 5 2013 4E F THOF— 7 12OW T, South African Reserve Bank [2015], National
Sfinancial account for South Africa 1992-2013, Supplement to the South African Reserve
Bank Quarterly Bulletin June 2015 X V) 1EM.2014 4£1%, South African Reserve Bank [2015],
Quarterly Bulletin June 2015 X 0 1. 2015 4E &, South African Reserve Bank [2016],
Quarterly Bulletin June 2016 £ V) 1E1%. % H GDP @ 7 — % 1%, International Monetary
Fund, World Economic Outlook Database, October 2016 % | JH

(8) F—FOWMFHILUTO@Y THD, AT (2015 4), AT, B#H, BH, KHEF (20154) &, IFEEDF—
LAR=TV %M L7 GDP 3 HIHH (20154F) &, UNCTADSTAT #FIMH L7z, F 72 AIRERL (2015 4F),
HTE (20124F) ICoWTIE, 77 ) A BT, £ L CHATIERA R (2014 4F) 1, MEFRSRAT OB R & A
H L7z (African Development Bank Group, African Union and Economic Commission for Africa [2016], African
Statistical Yearbook, p. 304, Demirguc-Kunt, Klapper, Singer and Oudheusden [2015], “The Global Findex
Database 2014 Measuring Financial Inclusion around the World,” Policy Research Working Paper, WPS7255,
World Bank Group, p. 84)
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FEEIGERZY, SUTHA LW FIEIRERLIZZ ) Th AHME R OBRAIAT & v ) IEIRERNC K & 2o
EDH D, FITARTIE, MBESREEREERME VIV T -T, B7 7Y 2 0o&fliso
U o (T i Bl 7. W W AL VAN

AREOWKIUTOEY ThHb, LTFHEIETIE, M7 7Y IO~ 7 OEFEOHMEZH . EE
PR B L, MMHESEAROBAZMEET %, BT 7V A TIIREEIELARTTH S
A, TORNERE - HENT VAOHGS, S, S SHIIEEBME SEAE OBy b IR L 7 A8
5, —REF OB L FEtORBBICHEEZ LR TL I EICEVHLPICT 5, TRMELISON
BB REORERT 7 ) A OENRFICHEZ 52 Th200 %4535, HdE2ETIE, W
779 A OFATBINSEREZ B THN 2T o FUTEM OB ZBEBIL, Z OHRITHAT OB B
WKEHTAZET, M7 7Y 2OFYTRMOKEEEMT 5, L TESHREOHAICHZRD %
A5, FESTEMCOVWTOWRIEZIT) . I5I121F, KeloBMIZHIEHL, WEIITICL LR
ANOBFICE L THIEEEZIL ). H£3HETE, BESBOBUI2 LM T 7Y A &R Ok
WCHE T 5. SRR OB EBBEOWR ZHERT 2, BT 7 ) ORBEEROMEFE ORI %
T, CORBBREROBBORBMEEZRET 5. KEOKNIL, TLOLHERTH S,

1. BMPZIELBTRR L7 OREDEH®

F 11%, International Monetary Fund (EFS@13E4, DFIME) OF Y ) —=LR—= 75
L7287 7V A OFEBESZo#m 253 L Tw5 Y 2015 E0BMEICERT AT, £1%2KH
TWI . BTRFEICLOHHAIEFEHL LX) BEICIIRTTH S, FHIZ- 137 THY, H]
KOIMTIEMFRE ORAE (458) &1L, HRGITICE T 2 /MRS IS X 0 TR
WERFDT 7AFV ARMZBHEII o TWAE, BEIKEBOh S 2 /15 L, I, b
B, EBBIEOTRTTRFE o TWh, TR0 5, LHWIZHEHTIUL, Bl
13— 156 TH Ho FHRIGIE, JENFHWRM E BEPEEICRNTE 27 HEPE L 1Z, EISHF
EERYEEFTET200TH Y, BAMIIIITEN, &R WA rLoRfGE154 L5 0%5

(4) Fosu [2013] 1X, M7 7V N DREOEEEIIOVTUTOL ) IZHERTWV S, [EARMKE BED/ ST + —
XY AEDOBRIZOWTE, BERTHEOBIZICE b 53, —BIZIT AN S N7 % v | (Fosu [2013],
p. 140)o [RHEDNRT 3 =<V AIZBWT, LNV VIR KELRT T AOREDNDH S ] (Fosu [2013], p. 140)
% 72 Ntim, Lindop and Thomas [2013] i&, TI—FRL =t HNNF ¥ 2IZDOWT, BTFDO L HIZBRTW5S, [2007
FEOERERIE, REBZVAIIATAY M EFEBWRHEGEZBURRN LT — KL — PN F Y AOLE
WA mED 7] (Ntim, Lindop and Thomas [2013], p. 379) o

(5) W77V HEMPUTO T —F ¥ 7 R=3=121F, WT 7V ADO 7 UREFIIOWTERLLLDH L, FIC
FEHEOHEFHI I HE BT WS X ) Th 5. BAKIKIZIE, Anvari, Ehlers and Steinbach [2014], Fedderke [2014],
Ehlers, Mboji and Smal [2013], Fedderke and Mengisteab [2016], Fedderke and Liu [2016], Kabundi, Nel and
Ruch [2016] % % o

(6) Tavlas [2007] &, F§7 7Y 7 OEBEERIZOVTRO X HIZHBRRTWS, [2018 FEIZFE SN TW5 SADC
FREIHENC B 2 B E OB A & & H1Z, SADC HUIBIZ B 2 SRl E ORI & BHO & 5 7% 2 50 O LMD
BH S 223 % | (Tavlas [2007], p. 28)

(7) EBIDGEICHE LTid, BAGYTEBIDC R EMZES [1996] Dd3il2Z2EIZ LT b,
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®1 W77 HOEBNE oM (AL 10 /5 )

2013 2014 2015 2016 2017 2018 2019 2020 2021

FEH L -21.1 -191 -137 -11.0 -132 -134 -120 -119 -121
P -83 -6.5 -32 -34 -52 —4.7 -32 -25 —25
Uil 1134 1094 96.7 96.3 975 101.3 106.6 1114 1158
A -1218 | —1159 -99.9 -99.7 | —1027 | —1060 | —1098 | —1140 | —1183
P -96 -94 -79 —-6.1 -64 -6.5 -64 -6.9 -71
B OB 6.7 7.6 77 6.8 8.0 9.7 11.3 11.8 126
e E N -16.3 -169 —-156 -129 —144 —-16.1 -177 —187 -197

FEH IR -32 -32 —26 -15 -17 -22 —24 —25 —25
BN 140 154 105 11.0 132 134 12.0 119 121
HEIL 14.0 154 104 11.0 132 134 119 119 121
LR ey 1.7 -19 -36 -11 -08 -06 -03 0.0 0.3
fft 83 5.8 18 11 1.7 2.3 30 3.7 45
it -6.7 =77 -54 —21 —25 -29 -33 =37 —42
LS 6.0 45 43 16 1.1 1.1 12 12 1.3
Ffi 7.2 6.8 8.3 32 28 29 30 31 32
B -12 —22 -39 -16 -17 -17 -18 -19 -19
SRR RS T 08 15 04 0.3 0.3 0.3 04 0.4 0.4
fft -195 -180 —25.2 -214 —-220 —228 —238 —249 -259
it 20.3 195 255 21.7 22.3 231 24.2 253 26.3

Z D% 5.6 112 9.3 10.1 126 125 10.7 103 10.1
At 5.2 137 55 6.3 88 8.6 6.9 6.5 6.3
B 0.3 —24 38 338 38 338 38 338 38

Z DB AL 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
VANse i ACUES) 49.6 49.1 458 458 458 458 458 45.8 458
AL 7.6 52 25 0.0 0.0 0.0 0.0 0.0 0.0

(J£) 2016 4ELLREOFMEIE THME, AV A 13 5%
(H#7r1) International Monetary Fund [2016], IMF Country Report, No. 16/217, p. 48 & 0 {ERk.

ELTwa®, £1 0OFEIZONREZ RS LIETE RV, L L, BAEOFB IE/IRE
FmSEERENTWE 2L, ZLTHENOXREOFALH TV 2w, W7 7Y NIEET
7 ) A HIBOHR TRFOMII B THLHREEHEZ R LWL ErbHf@mdiuL, 7797
DFFHNE DL L OISR HICHT 202 HELTVwDLEEZ LN, Thbh, K1O
AR DO OFRO I DL L 1E, HEIGEICE VHESNTWS LHENTE 5, BEBIRIL
FICHLTIE, i (- 26) 2V/hEv, ZORERBIRIGICIE, FHED S O%EDG L3 hTn
b0 M7 7V ALNOYTHNT - 77 AWBOFZETIE, ZORFEBBEIELOBEITKE .
TRbHINED S OREVPENREFICKRELEE L5 ATV 5, L2 LET 7)) 7 OFEIZ/NE v,

(8) MIRAM M2 SELZHHDEAT VS,
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SFNHEDSDOREDD LI EEEIRLTWA, 2O EIE, BT 7Y MEZOMOH 7 H
Z 77 AMBOKEEIZRLY, BEHAMIAICBVTREL TV I EEREL TV,

WICERNGZOBNZ LTI 9. FEDCICHEEZ N TL ), HERE LIREEEZ LY ML
NIVTHEKT % &, EHEKEORMEIL - 36, AEHFRKEDETNZ43 THLS, ThbLET 7Y 7
AERA B OITEDE L, SRR IIIME D S ENAFR, BEEEEND S EANTRLTW S Y,
SHICKTOPTHEHINEIL, SRRERMOBIETH S, v LRV TIE04 E/NSL, [H
CHEINEIHH O OEHERERAHFKE LI L T, BN SV, LALE2 S, K165
5 X I, SRRAR GO 7 0 2O, EERE R OTERE OF CIX 508 & T,
JEBIICRE V. SOZ &, FEHFEEESORG |2 HIRE L72BWIG 1550%  FIT8hTnb 2
EEERL TS, R1DIOFGZT2L6TYH, BT 7)) ARZZOMOYTHNT - 77 I
WoOFE LR L TRENGHEEPIRECRLESTWDLILEHND I ENTE 5,

ZNTIIRMAEZT, RICBEE L THODLNAENEZHEL Z LICL &9 REIELL KR
ThaHILIFTTICHBRZ, ZOBMHIZED L) b DTHS ) Do REHIEIL, BERIICITEE -
KENT Y ADFNALHHATE S (K22, M7 7Y 7 OWE - HENT v AOH)H % /L5
&, TFIZ 2000 AEACRELIRED S, ENBEESEINREE 2 L o 72 R TWw b, v 7 a
REFOHZ WY, ENEEESENRESZ LU, ZoEOREICEERTER L, Th
TRENOKEEDK TR, DX BHBICLE2DTHAI 0. E2ONBHI LT, BUFH LI
FitOWERETH B, KBTHT 70 1 O—RWBHOMEZHRALTH )Y K2E3ET7 7Y
B O—RFEOMEZ R L TWh, KOPO [FHE] LWwItillid, 2015 FORADOKEZ 100 &
LT, ZOMOEHHAFHLZLDOTHL, 2o [EHH] OFHHOREICEH LT, —&BUFD
WMEREZ R TNE ) 794V =T VAL, BTl ~ A FAZEHEHL TWDH, BUFE
BIREIIRAOKME L D b RE VD, WEBOEE B TIERESHEEZR L XV kv, $4bb,
—IRBN OMBORTF-OE S, T 7)) HOFEARE ) ELFHNT LI LIRS H L, L
HZ i, W& - KENT CAOMED S, ENEEOANRIE—RENF OMBORFEZT TR, R
FroRTFE V) o NS NG, KEtOEHNIL, EOLIBRbDTHA I He RIZTDI L
IZOWTELELL I,

B 31k, TRGUTTHLH T 7)) W EMRPUTOGR PSR LT 7 A D 70— LX)V TOHB
MBIEEMA OB ZRL TWD, K305 05 X512, 2000 FEAREDEORKET ORFEA LA
FZThbo TH3INE, REPHBBERICL > TVDI LT b ik z ENOERLIZ
R, oL e, M7 7Y AT, BREFOMBORT L RKETOIBEARICEY, &

(9) X DEEAINCIE, EHEEICLT, SHED SENA~OBABE)IL 18, END SIHENOE AL 54 TH 5,
FERIC, FEHFEEICEL T, SAED? SENANOEAREEIL 83 THY, EHNI»SHE~NOEARBH)INL3I THb,
Wen, Lin, Li and Roca [2015] (X, F§7 7YV # OERGEHIXEICEL T, UTFOZE 2B Tw5, [HERIZER
BEOGHEALZBE T, U RAZHIRORRZR L5 LNZkwv] (Wen, Lin, Li and Roca [2015], pp. 264-265)

100 Akanbi [2013] 1&, F§7 7 A DOWMBUIDOWTIRD L )BT W5, [ZIMOZELDE R LT 5K
BORIE, BECBVWTHIRNTH L, £2ICB0T, MENAMREZHES 22 EFTE TRV, —)T, B
SEOBLDL L R L TV LM BN, BFICBWTRHIRNTH L, Z2IBVT, KEREEN 2RO
HilfR7233 % | (Akanbi [2013], p. 780) o
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2 BT 7Y AOWE - ENT VA LFHEISZOBI (B %)
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() X GDP o SIS, ENERE & ENGRIEE 1200,
(W) International Monetary Fund, World Economic Outlook Database, October
2016 X b 1ER

£2 M7 7O EOH (A 10685~ 8)

2012 2013 2014 2015 e 2016 2017 2018
A 9076 | 10081 | 11000 | 12231 100.0 13243 | 14367 | 15716
BIX 7717 856.6 9346 | 10187 83.3 11353 | 12454 | 13718
FEBLIX 285 30.6 30.9 55.8 46 26.7 189 16.9
Hh PRI 1074 120.8 1345 1485 121 162.3 1724 182.9
T 10434 | 11441 | 12377 | 13809 112.9 14633 | 15721 | 16952
— ket 9196 | 10065 | 10860 | 11883 97.2 12830 | 13775 | 14815
R 376.3 408.2 4370 476.8 39.0 516.8 5515 590.9
Z DM — 1 2 162.9 174.2 1875 1937 158 204.7 2219 236.6
gl 93.3 109.6 1212 135.3 111 154.3 168.7 185.6
(32 2871 3146 340.2 3825 31.3 407.2 4354 4684
AR 118.7 1333 146.1 163.0 133 169.0 1794 193.7
BB FEN DI 5.1 4.2 5.6 29.7 24 5.2 5.2 51
AHfEFENE 0.0 0.0 0.0 0.0 0.0 6.0 10.0 150
TIARN=NF TR —426 —264 - 166 —226 -18 154 334 62.0
W B —1359 1360 | —137.8 | —1579 —129 | —1390 | —1353 | —1236
HEER T I A< =T VA | =347 —222 -10.1 -21 -02
70 A BT iR 1,366.0 | 15850 | 17990 | 2056.0 168.1 22340 | 24230 | 26070

(F) BANTEER— R, [FHE] WL, 2015 4FOAOEKMZ 100 & LT, ZOMOIEAZFH L T, 2015 4
WEHEEAE, 2016 FELAREE, BT 7 ) A BUOFIC X A7l
(HHr1) International Monetary Fund [2016], IMF Country Report, No. 16/217, p. 48 &£ 0 {ER.
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3 FMBIEEHAR (B - %)
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(#£) X} GDP It,

(HFT) 1992 4E25 2013 4E F TOF— # 122>\ Tlid, South African Reserve Bank [2015],
National financial account for South Africa 1992-2013, Supplement to the South
African Reserve Bank Quarterly Bulletin June 2015 X Y V£, 2014 1%, South
African Reserve Bank [2015], Quarterly Bulletin June 2015 & 0 1Ei%. 2015 4£1Z,
South African Reserve Bank [2016], Quarterly Bulletin June 2016 X 0 VEpi. % H
GDP ®7— %1%, International Monetary Fund, World Economic Outlook Database,
October 2016 % FJH

INEDPHRT Lo TVD I LI TE D MEHINLORTIE, BROMARLELTLHI LI 5,
BEARBADI B, HEHREIZOWTELEL L), HEEER, NEORERIC X 2k 2 HEF]
DR Z RO T BB TH S M41d, HEREREZ%H GDP TlHlo iz 75 71 L
DOTHb, M7 7 7 TIE 1990 FAH LD S, HERE OB ENRFICKE s
525591270, 20154121k, ZORBOEAVIERH40%ISELTWE Y, 2ok ) IhHE R
LOEFEREDOWKIZ, BT 7)) A OFFRENOWFHIMZ T, FHEZ BRSO B2 5 b H]
BTEL (M5ZM). 1990 FALPUBEL SBEMWIC, M7 79 2 0@E8RT v FiE, s EEEE
FELE ISR LT, A 2 SEOREES D 51, HEEE O BV E %
D, BFLEOHHEDOECET 7 ) ANOEEZFITLZbDEEZSN5,

1) HAFUTERIPCORETZE S [1996] %2,

12 ZEFTICHT 7Y A BOZOMOEOF D THS &, HEIIBEL TRwns, H7 7Y 7o
PCIEESE OB AEINRREICS 2 2 WEORE SITINEOBEIMICH 5 2 &b s, IO BIn ORI
FZOWTIE, SHROMEE L2,

(13 Goldberg and Veitch [2010] &, &35 & BEAMBGEOEFO KNS, W7 7V H OEESOMEICHL LT
Who [BBEHGO T LR WE S LSMEOEBE, SEFATO 1992 4F7 5 1998 FEu F TOHFICB W
T, EDEHITHT 7) I OR=FPEHTLDO0% PO TVALERTH S| (Goldberg and Veitch [2010], p.
144)
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() ZBeAfdnE, &4 12 H ol M,
(H7) South African Reserve Bank, International economic data, Release of
selected monthly data & ¥ 1Ek.
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2. EEEmEES

2.1. SRITEBFIDIERL

COE2ETIE, BT 7V 2 OFATEM O ICENEZ YU TS, M7 7Y W #EMFITOER %2 F
AL THITERM oS 2 F IS E 5T 5, 2ORICET 79 » OREEFUTERN OBMIZOWT, K
D2RICERLEDVORGEES 5, 2 L3, BERELOMR, TLTKEEOBMRTH %,

M6k, W7 7)DA= % 774 0HRE, ML, M2, M3DIHZbDTHL, EDIE
BB WT D 2000 AL LLUREICRKRECHAL TS, ML OROTERICIE, 3 TICM3 TR
WL7z&H12, RMFIFGMEAMFEIC L ZERIESCOMRIEZ ONE, T35 -V T T4 D
EF b, M1 & M2 EoffEnZ, EHEEL LD, M55, EfHEEOMAZHHBTE S,
EHICM3OBROERE LT, KERIHADESVEZEZLZILNFTELI Y, CokHT, M
77T, REORELE EDICHEMPRECHERL TS, TNTIEIET 7)) 7 OFATHRM D
BEEAS, EDX I o T0EDNER TN S SUTHM ORI L TIE, M7 7Y & #EhiiH
FTOBROHIZFEM R b DA D 2 DT, ZOERHKILL 2255, FUTHMOMR L H®L X5 ",

7 7)) 7 EMUTIE, SUTEMZ 52K L TwaD, B7 7Y 7 TOHITLIL, the Banks
Act 94 of 1990 IZ X D PUTE L TEHEN TV 230505 Y, 5 00FTHIM L, South African
registered banks, South African registered mutual banks, South African branches of foreign
banks, Postbank, Land Bank T& %, Z® 9 % Postbank & Land Bank (3417 &R TH %,

M6 MW7 7YADTA—HT 5408 (B 105 ¥ F)
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -+

0 LIS N B A

65 70 75 8 8 90 95 00 05 10 15

(B) ~A—=%77 1 OKftiix, &4 12 A O3k,
(W) South African Reserve Bank, Money and banking, Release of selected monthly
data & U 1B

(14 Hall, Hondroyiannis, Swamy and Tavlas [2007] iZ, PLF DR 25008 LT %, [1985 4FICR 7 7 V) H #AGERATIE,
M3 D% HAEIZHE 2 # 72 ] (Hall, Hondroyiannis, Swamy and Tavlas [2007], p. 4) o

(15 South African Reserve Bank [2017] % FJ)T-

(16) South African Reserve Bank [2017], p. 6.
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%63 South African registered banks (2 2WTH TWZ 9, South African registered banks 13,
EHIZ 22N TS, HGEESIT EANEGUTTH . HILREESATIZ101TH D, BAD
{2 1%, African Bank Limited, Bidvest Bank Limited, Capitec Bank Limited, FirstRand Bank
Limited, Grindrod Bank Limited, Investec Bank Limited, Nedbank Limited, Sasfin Bank
Limited, Standard Bank of South Africa Limited, Ubank Limited %3 % “", #HES4TIX 6 4T 1,
BEARIYIZIE Absa Bank Limited, Albaraka Bank Limited, Habib Overseas Bank Limited, HBZ
Bank Limited, Mercantile Bank Limited, South African Bank of Athens Limited %3 % "¢,

W12 South African registered mutual banks # & T\ Z 9o South African registered mutual
banks i%, the Banks Act 94 of 1990 |2 & W $47& L TEFK SNz LT, & 512 the Mutual Banks
Act 124 of 1993 12Xk D B&REN/2b DE VI, 3DODEEMEM A S 1, Finbond Mutual Bank,
GBS Mutual Bank, VBS Mutual Bank %% % "7,

HLESRATSZ)E T3 5 South African branches of foreign banks IZ2WTA X 9, South African
branches of foreign banks i% 15 %)} & 1, EHAKMIZ1E Bank of Baroda, Bank of China Limited
Johannesburg Branch, Bank of India, Bank of Taiwan South Africa Branch, BNP Paribas
South Africa, Canara Bank, China Construction Bank Corporation Johannesburg Branch,
Citibank NA, Deutsche Bank AG, HSBC Bank plc Johannesburg Branch, ICICI Bank
Limited, JPMorgan Chase Bank NA Johannesburg Branch, Société Générale, Standard
Chartered Bank Johannesburg Branch, State Bank of India 7% % @

EOICAR AR & LT, Postbank & Land Bank %% %, Postbank i3/ 7 7 1) 7 O A H
ERBHEE T A ESMEHETH LY, SRBEOARE, %% LA UL Postbank TH 5. i
%12 Land Bank & 1%, M7 7V A BT LEFEIHLTOT 74+ v A%479) B ERERETH
5%, 4RO %ML, Land and Agricultural Development Bank of South Africa T& %

FNTI, M7 79 7 OFATHMOBHIED LI BIDOTHA I H K31, HT7VHD
SRATERM @ 9 B, South African registered banks, South African branches of foreign banks,
South African registered mutual banks OB GRS O EEHB L HEFH L2 D TH B, £ 3D
545 Z L 1%, South African registered banks 25, Z Do 2 DD 4@k & ek L <, HEH
WREHEEFF->TWAEI & THb, 72 South African registered banks DH G % L5 &, EHEH
BEEAL 5 4TI & 0 SUTEE DK 0% DA SNTW2 P, $abbET 70 7 OFUTHMIZEB W
T, BEBR P 5ATIC X 25 LSz s T b,

=
A

SRIFERE 212DV Tid, South African Reserve Bank [2017], p. 6. 2016 4 12 J ;55
SRR 12DV T, South African Reserve Bank [2017], p. 6. 2016 4 12 H R 14,
SR 412D WTIE, South African Reserve Bank [2017), p. 7. 2016 4F 12 H FE £,
SRIBEI 412D WTUE, South African Reserve Bank [2017), p. 7. 2016 4F 12 F FE i,
South African Reserve Bank [2017], p. 7.
South African Reserve Bank [2017], p. 7.
Simatele [2015] (&, B 7 7Y A OFUTEMIDSHEP L T0E I LIZDOWTUTO L) IZBRTw 5, [HT7 7Y
H OFATEMIE & THHEPLEN TS ] (Simatele [2015], p. 826) [HIEIE, M S HIE VI | FECE

ZXHho>TWHZ L THAH] (Simatele [2015], p. 833),

= =
e

=
©

B EE

~
&<
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£33 ™7 7V AOHFATHM (HAL 100 7T ¥ F)

I HUT & AMEIHUT HHE AT SOE Sa—FaTunNry
No. U744 R | No. S R | No. 7% R
1 |Absa Bank Limited 926,526 1 |Bank of Baroda 2,269 1 |Finbond Mutual Bank 1,421
2 | African Bank Limited 54800 | 2 |Pank of China Limited 35836 | 2 |GBS Mutual Bank 1136
Johannsesburg Branch
3 |Albaraka Bank Limited 5,026 3 |Bank of India 478 3 | VBE Mutual Bank 717
4 |Bidvest Bank Limited 6017 | 4 |Bank of Taiwan South Africa) — 59
Branch
5 |Capitec Bank Limited 61,970 5 |BNP Paribas South Africa 14,499
6 |FirstRand Bank Limited 979,920 6 |Canara Bank 400
7 |Grindrod Bank Limited 11,262 | 7 |China Construction Bank Corporation| 59 559
Johannesburg Branch
8 |Habib Overseas Bank Limited 1,318 8 |Citibank NA 76,511
9 |HBZ Bank Limited 4413 9 |Deutsche Bank AG 22,757
10 |Investec Bank Limited 377046 | 10 |HISBC Bank ple 19:806
Johannesburg Branch
11 |Mercantile Bank Limited 9,632 | 11 |ICICI Bank Limited 250
12 |Nedbank Limited 813287 | 12 [JPMprean Chase Bank NA 57059
Johannesburg Branch
13 |Sasfin Bank Limited 5583 | 13 |Ocicte Generale 11726
Johannesburg Branch
South African Bank of Standard Chartered Bank
14 Athens Limited 2510 14 Johannesburg Branch 34420
15 |Standard Bank of South | 513508 | 15 |State Bank of India 6995
Africa Limited
16 |Ubank Limited 4,691
BERSAT AR 4,477,529 HHEIFRAT SOG4 7 347,219 Ia—FaT WY I RF 3,274
it
BRERA R QLS aT &
AV AT, A E AT S, 4,828,022
Sa—FaTWNYY)
by 730N LEE 64.62
Py 750D 5EE 89.28

(1) BRI 2015 4F 12 H Ko ¥t
(H#7r1) South African Reserve Bank [2015], Bank Supervision Development Annual Report 2015, pp. 42-44 X 1) 1Em%.

22 BEBRTEMEELSE

CITIET, W77 hOEESITIC L 2 BN OB RS 200#E LT, BT 7)) D
ECRBEFEENFAEL TV L2000 ERETLE ). £41%, 77 WHBBRITOER» SIEK L 7:
H7 70 H0O%H GDP OZALH T 255 EZ2ME LD TH S Y, FHEOEVEES,
178 - EIRGBEE (188%), 4wz - PrRBRE - ABhESE (172%), HIFEE - N5esE - KA - N
¥ (147%) TH Do EHEOBEL N TIE, 20154 T, KEWIHICERISE - RBRE - REhESE
(209%), 178 - EIRGBIE (174%), #HFEHE - hoesE - IRASE -\ (150%) Thb. $74b
L, HHLEOBMAOHLE, M7 7Y AT, 1T - BRI, SRl - RBSE - REEsE, o
T - T - BREE - MINECEEFENFHEL VDL EEZ bND,
WIZEROBEFENHFAEL TVDEEZONDHEEIC, M7 7)) HOMERITIE, Bf2fioTw

@4 Balcilar, Thompson, Gupta and Eyden [2016] (&, B3 & & OBRICOWVTUTO LI IZHBRTW5S, [F
T 70 ARG, SROBEEIIK T 5 BB W TIFE L BERICH 5, L TE7, WEEOENREORER,
BHEO LAMMP TR EMoOBRICKE EEEZ T 5, —T, A v 7L eI, RFEOTRIMBHICEINEL
K9 % | (Balcilar, Thompson, Gupta and Eyden [2016], p. 37)o



100 %5 18% W47

x4 %4HGDP OZALHITH§ HFHLGEE (HAL %)

B GOP &K 5028 | B Gt 55

B K AR R 23 15
B - BRAE 8.0 6.8
G 130 85
AR - HAK A 36 51
HERE 10 1
BIEE AV - UK IR 150 147
GRE - BB - TR 209 172
W - A 100 76
{7 B 174 185
wEmE 00

HEHE - AR R 00

Z0fth 5.7 4.6
R — A TR () 00

% H GDP 100.0 889
R - BRI S TUB B (EIRADIE) NG 121 109

(i%) 4 H GDP &Rz 5w 2814 13 2015 4K,
(H7F) African Development Bank Group, African Union and Economic Commission for Africa [2016], African
Statistical Yearbook, p. 305 X V) 7E1.

BDIEH) e 513, WT 7V A OEEFITOBNEIIIOVTHEEL 2D DTH S, flIZEKDR
HIZOWTHM L2, o LEIE, #H GDPHILZ/RLTWwb, £L T, Komkid, M7 7Y
I OFEFATORMERILZ R L T b WIZICEOBEIL, M7 7 D OWEESATHZEEIIH LT
B EFEATL TR0 L) DEBGHEL T b BRI, 4 H GDP Mt & St % i L C,

BRI OB % H GDP BRI OB L D DR EWEAIC [O 2R AL TS, €9 ThWn
Fi2d, [x] ZRALTWD, TNTIE, £S5 OMGERRE R TAL ) KE50H, BT 7)) IO
BATIZ—H L CaRE - B - AHERICESZBMNITOLI L0905, B - B - R
BRI L 72 £ 918, BEFEDPFHELTCWLLEZONLEETH L, AHTELT—%
CREZHFIEHHBOD, BT 7V ADOEERTIZ A2 2, BNEEFLTVLEVZ LD,

@) Bz, =7, FATVT, F—FOrEFITE, BEFEIFHELTCND LERZ LN EEIRNZ T
ST To T, BHNE, EREORESUTEENICBIT 2 ) A7 2WH 2w b Th b, —77, HREZHRE
L, 8179 SN TERMBEIE, ¥=7, FA V)T, A—FoiEEIITIE, B2 T Tw
A (F5l [2017], #5il [2015a) ZM8). Havrylchyk [2010] &, B 7 7V # ORITD ) 2 7 BHOFEIIITOWT
DT O X ) IRRT W2 [RBYEME O LAO TR AL, 1 > 7L, &F), ERRHNTH 2 | (Havrylchyk
[2010], p. 25), [FE7 7V W OITDO ) A7 AHOREI)E, HHEZ El-> T2 ] (Havrylchyk [2010], p. 25)
¥ 72 Nikolaidou and Vogiazas [2017] &, LT DI L 2B RTW5E, [BARDPFTE L 2G4T70HE (7 70 %
Ly %, BAOmEICH L CHEEy Tid v ] (Nikolaidou and Vogiazas [2017], p. 62). % LT Aling and
Hassan [2012] 1%, &FITVNT 4 TIZOWTUTO X IR L Twb, [FA7zbid, Eo&fM T N7 47
DFHHIZ DOV TOFER A #5512 L7z (Aling and Hassan [2012], pp. 20-21) o
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®E5 KEENOBEFEIUTRN OBy L BEE (AL : %)

% H GDP A1k @ 2011 2012 2013 2015
BRI - RPBE - ARE - Sk 25 24 2.3 23
B3 - PR 96 9.2 9.0 8.0
Wik 133 131 132 13.0
BRYE - A% - KB 32 36 37 36
T 38 38 40 40
HIFeHE - e - SREH - EINE 149 15.0 148 150
SR - PRBRSE - B 20.7 206 203 209
Bk - WG 95 10.0 100 100
% H GDP 44 100.0 100.0 100.0 100.0
(EapE: LAAE) 2011 2012 2013 2015
B - MR - 17 17 14 2.0
B3k - BRAE 37 40 39 26
Pk 43 45 5.0 46
WA - A - KB 09 11 11 16
TR 1.2 1.3 14 1.0
SR - PRBRE - ANk 315 295 283 289
Bk - B - R 34 34 33 30
(AP TN 100.0 100.0 100.0 100.0
@D BREVHEIZOZRA 2011 2012 2013 2015
B - BRSE - SR X X X X
B - PRATHE x X x x
Bk x x X X
WA - AR - KB X X X X
TR X X x x
SR - IRPRE - B @) O @) @)
Wk - M - e x x x x

() BoF—%1312 Ak, EEO5EE, 77V WREIATER T 79 A #EMAITE TER R TV D, £
DOFEIZOWTIX, M7 7Y D ERIATORHZRA L7z DFHOECIITROEN TH D, 77 AR
MTTIEDTOXGVHCONT WD, [ B3 - FFHICE - P38 - MSEL, [ - BRASED, THaSE] T8RS -7
A - KBS, [HERSE] [ERcE - PRBE - AEpRESE], [Ha5ZE - ME¥] THs, M7 7)) H#EMFITT
BT ORGABHNSNT WS, [JR3E - MRSk - MiZE ] 903 - BRASE], TIaSE ] TEACE - AR - K]
[RERRE] [4miZE - PRBSE - ABESE] (M7 7V 7 EHEATCIE TaRicE - RIBSE] & [REESE] 2500
TWALOTHMEZ RN L72), [k - A% - WE¥%] THhA. 4B, South Africa Reserve Bank [2016],
Quarterly Bulletin, March, p. 62 & South African Reserve Bank [2013], Bank Supervision Department Annual
Report 2013, p. 84 £ Tld, HTHVBLRXRAGORLITECDD 5o HARMIIE, [EESE - A A¥E - KE¥EIE[E
REEL TR - A - MR & ks - BE%E, R - FOE - wR3E - k] & TRl 8-
Wkl & (83 ThbH (MEDFKIIE, South Africa Reserve Bank [2016], Quarterly Bulletin, March, p.
62, thtr D FEitiE, South African Reserve Bank [2013], Bank Supervision Department, Annual Report 2013, p.
84 THhb)o 5 DIEHIZEBWTIE, South Africa Reserve Bank [2016], Quarterly Bulletin, March, p. 62 ®[X.
HEREHGT,

(W) 4 H GDP HERHICBI L CTid, African Development Bank Group, African Union and Economic Commission

for Africa [2016], African Statistical Yearbook, p. 305 & O VEK. EMFRERILIZEI L CIZ, 2015 sF 0% (12 )
1%, South Africa Reserve Bank [2016], Quarterly Bulletin, March, p. 62 £ O {ER. 2011 4F, 2012 4F, 2013
FEoKME (12 A) &, South African Reserve Bank [2013], Bank Supervision Department Annual Report
2013, p. 84 £ 0 1ERK.
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2.3. BEFEIRITEMN ERET

Ll 22 ONED S, BEFTORHBINO—HE IR TEL. LeLAa2S, REEELON
b PSR OBIERELEI L Lz bd ), KEET— 5 OHHOTTORIEL %5 72,
ZECHOBRSS, BT 7 A OWERTICL 2N OB E EELTAHL Y, BRICKIEL
FERDMRL A0, MELEZ TRHEFITENZERTHILICLD, SHICHMT 7Y I ORE
FATOBMN O A I S 2T Lz,

71, #7702 ERSATOERD S L 22 iR O RS OHR 2 Rz b 0 Th %,
B7 5550025 X912, MEFITOEEREOREIIE, B ICHObhTwns, BEORKTTIIE
LY HEDSNTW D, (ERNEFEEIITOREREZRL TS Y BEOK LS IIMALL
HLTORMAESTH D, BB LTiE, WSODPDEREEX LI ENTE D, TN 3 TR
L7259 LM EBBIATHLI L ThH I, FEEOUEMEOERL L ToMhSE0E
FICHERTE LD (M1, S50, MAREEEZBATIERIREVLITHS (¥
8 ) 7,

3. EEeREHERER

COHITETIE, BTEEHBHOEEBBEOMR LR T 5, TOBT, EITHBEEROH
MRV Ve 2D, 87 707 TIE, BEEEROWEEIFEFICIEETHY, 0
ZERMMOFTHNT - T 7Y HHWIBOZENIIA SN VER NS TH L. WEEEROKE
BOKE S, 2L THRBZREROSMEBEBOL SSIEHL, M7 7)) 7 COEESR OB
P2V TELE L2,

@6 FEESUTOAMBEEICH L TIE, REFBERLTWZWwd, 200 HETH D (2017 4F 12 HRERIZBW
T 73.7%, South African Reserve Bank, Banks and mutual banks, Release of selected monthly data). 72
OHEEDORAEZDO R IZENOFEZRICIZ2DDOTHS (2017 4F 12 ARERIZB VT 94.9%, South African
Reserve Bank, Banks and mutual banks, Release of selected monthly data). B 7 7 U 1 DR 3EHAT O LA IR
KOWEZ, HE - BHEWHIERNZHITOET VIS TIEE %5, ROA & ROE oEjn % /5 &, 2015 41
BWT, ROAIZ15%, ROEZ207%TH b, FBHHEEEERICED LA BERELEIE 2015 FI12BWT 31%
Td % (International Monetary Fund [2016], IMF Country Report, No. 16/217, p. 50) o

@n L, H8DE—F—yu—riid, MAZTTLIEENABED L & ENTWwb, Koch and Bosch
[2009] ¢, BT 7UADA Y7 VI DFREOFIIZONT, UTD LI ITBRRT WD, [4 7 VIR %
. % | (Koch and Bosch [2009], p. 28), [HfEAERMD AL > 7 LIE, BILFiHL VB LVERFHIKRERE
DO¥B% Y5 2% | (Koch and Bosch [2009], p. 28)c [HKitd T 72, MikEA LA 5 & X3y — 221t
&4 %] (Koch and Bosch [2009], p. 28) . Gumata, Kabundi and Ndou [2013] 1%, FKitD/N5 ¥ 2 ¥ — t 0l
EEREDBRIZOVTUT DL ) IZBART WD, [REDNT Y AT = MIFHTONT YAV —bD LI 1T,
ERIECR OB R 2 BFIMRZET S 2 LIIBWTEELRZEH LR > Twie v ] (Gumata, Kabundi and Ndou [2013],
p.17)e THZOMIIHET 7V IDORIDINT VALY — FMZOWTEZRE LD DIZ, Aron, Muellbauer and
Prinsloo [2007] 238 5 o

@9 Hassan [2013] &, M7 7 V) A OEREHIZOVTUTOL I ITHBRT WS, [BFENRELOET 7Y HOE
AW OEERIZETHOEVWEWR 5] (Hassan [2013], p. 1)
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7 EERUTIC & B ENRMEEMANOE NG o8 (B 10687 > F)
3,500 ~

3,000 -
2,500 -
2,000 -
1,500 - i jist
1,000 - bl

500 -

,nunununnuﬂﬂﬂﬂn

0 |||||||||||||||||||||||||||||||||||||||||:|_|_|_|_|_|_|_|_|q|_|

65 70 75 80 85 90 95 00 05 10 15

Ea%E mmFRES 8 —>5bFRi

() &4 12 A0, FRE~<— 2,
(H7r) South African Reserve Bank, Money and banking, Release of selected monthly data & ) /5%,

8 MFEHUTIC & B ENRMHEM~ORMF Oy (L1067 > F)
3,500 ~

3,000 -
2,500
2,000 -
1,500 -
1,000 -

50: | . Y- HEE,E,E,E,E,EHHE .

65 70 75 80 85 90 95 00 05 10 15

ByLovbh—F BY—R BE—45—Y OZotmEfR

(1) #4E 12 HoBdl. =2
(W) South African Reserve Bank, Money and banking, Release of selected monthly data & ) 1ER.
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B9EF 7 7Y 7 OEREER I oWT, L gRIT, mSEST, REat, Faia, ANamis
1, EOMEBMBERIIZ T T, HHNZEEBBOWERZ 2 b DO TH 5, EERITO G R
P, RESUTUN O SRR O ZN E KL TREWVWD DD, RSt L EGESCOGERO &
FHE, BEESAITEEB A T 5. F72 2000 EAEEDIED S B ERBIOKEZ T L TV 5 201l
ERIBER & TRB st L E SRS OB OGEITMZ I, M7 7 ORI IR E R
AHLE L72ERITIHICEIR L L) L LTwa EEX L) TN TIEHhRIUT L BESTLI O
77U AOERBEIZIE, EOLIRIDOBHLEDTHA ) HP . B OITE O E LRI
L72F 7 7 V)  #fiSRAT OB RN L C, HIedfUAT & i sUT DAL o SRl B oo 3 72 23 38 % X
9 L DMBIZBWTHELRHPAITIT) 2 &IZ L2V,

9 BRI OB ERBEOHER (AL - %)

45 -

20 -

L ‘-’4‘ ..........

10 -

AAAAAAAAA AN AR /AN AN A A A A A
vvvvvvvvvvvvvvvvvvvv N

o N
o 4
T T

0 LIS LI L O N N N B B B B B B B B

01 02 03 04 05 06 07

—0—h R ERIT —WM=FERIT ——RREH —D—EREE o WERENT —o—ZDihERIEE

(i) WP T — %5, BEMABIILETOMINLZRE S (i 100%) Z2RLTW5,
(H7r1) South African Reserve Bank, First edition 2017, Financial Stability Review & 0 ER.

29 Brink and Kock [2009] &, B 7 7V OHFRPITOEBBERICOWVTUTO L HIZHBRTW5S, [HHREITO
SRBOEOTIEMHAIL 2 DOBERP LY Lo Tnd, THDLLEMECEE FRBITONT Y 2 Y — FBOET
bbo TNHIE, itk PIITORBEDORITEELY 5 2 5] (Brink and Kock [2009], p. 30) o et & %
 OFEE EEORILGRITIE, BERE 2 2 BNSANEEE 52 5 Z L 2 M0 Rd S, HIcEaE E w2
SRTB & W CEBBOK % 920t L T\ 4 | (Brink and Kock [2009], p. 3). ¥ 72 Hassan and Loewald [2013] I,
BT 7 AEMPTOA YT LI =TT 4 Y TICOWTUTFOMERBL TS [ Y7L 8 =7 T 1 ¥ 713,
SEBOEOPSH E L CTIIHIBRMZ b D TH 5 | (Hassan and Loewald [2013], p. 13)s & 512 Ruch, Rankin and
Plessis [2016] 1&, H7 7V 7 OOV TUT O L I SRR TV 5, [HEIIMIELILOBEEE 4R v, L
2L, MitEoKEIZKRE 2B 5 2 5] (Ruch, Rankin and Plessis [2016], p. 33) o
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W77 HEMEAT IR A EIESICH LT, RBEaH & 44 (Insurers and
pension funds) &9 SRR OR 3% %IT TV 5. ZOMEMEM EESESIT, S 51 EeH
(Insurers), FE#EEZ ¥+ — 2 (Medical schemes), 44:#4: (Pension and provident funds) &
V) 3RGICGFEIN TV S, I 9 L DB S, REISH EAFESIEEITOVTR TV ),

BTFRREEDPSR T ZEIZL &9, 1%5%’*\& ¥, MR A4 (Private sector insures)
&N BR B &+ (Public sector insurers) MmN T WD, RSt & i, the Long-term
insurance Act 52 of 1998 % L < i the Short-term insurance Act 53 of 1998 {2 X ) @ &7
OEIFTY, REMERAHE, S5 HN o REERESH B O RMERAHICKSTE 2,
REBEREMDHY b, EIHENTw A HBRAIZ I TH 2%, T-RMEREEDS B
EWICX A SN TO BRI 74 4 Th 5 % RICAMEBR AL, EloAMEBEatE &
MoBEBEMICX s n, S s Tw b a4iE 5 # (Densecure SOC Limited, Export
Credit Insurance Corporation of South Africa SOC Limited, Khula Credit Guarantee SOC
Limited, Land Bank Insurance SOC Limited, Sasria SOC Limited) T# 5 *¥, EHIHH s
Twb&ttid 14 (Land Bank Life Insurance Co SOC Limited) THoY,

WCHESEEEITOVWTHTWI 9, £44E413, REESHSE (Private sector pension and
provident funds) & AHJ4E434: (Public sector pension and prov1dent funds) 12N TW5b,
REESEEIIHPEINTVE L0 2094 TH 5P AWELIEEITHIFEINTVE L DL 6 4L
(Government Employees Pension Fund [GEPF], Post Office Pension Fund, Telkom Retirement
Fund, Transnet Retirement Fund, Transnet Second Defined Benefit Pension Fund, Transport
Pension Fund) T 5%, 22T 6 2FIH LT, EEEEOGHEEHOT ZMBIL TB X720,
#6113, FE£HEEOBEENOMEEZ R0 THL, Lo6»b, F&M41E, HEREIT-C
Wb ENGND,

COWEMYT, M7 7 HOGHEMOEEEZHE L TBE2v. M7 7 7 #&MHATIE

R6 ESEOEEENORY (WAL %)

B - 5 | RSk | RIEM O B Bl J Ui A Z o
2006 22.30 5.02 546 5393 775 554
2009 20.53 6.98 6.38 52.44 7.02 6.65
2012 1875 732 754 52.68 7.04 6.66
2015 19.67 6.51 9.15 54.08 314 744

(H377) South African Reserve Bank, First edition 2017, Financial Stability Review & 1 fE)ko

@
=2

South African Reserve Bank [2017], p. 7.

2016 4F 9 A, South African Reserve Bank [2017], pp. 8-9.

2016 4E 9 AW, South African Reserve Bank [2017], p. 9.

ERIBEE 712DV TUE, South African Reserve Bank [2017], p. 10 X D $k#: L7z 2016 4 9 AW,
SRIBERIZ 12DV, South African Reserve Bank [2017], p. 10 & 0 58 L 720 2016 4E 9 H B rio
2016 4 9 HHEsT. South African Reserve Bank [2017], pp. 11-15.

SRIFERIZ 12D W Tid, South African Reserve Bank [2017], p. 15 & 0 $c¥e L 720 2016 4E 9 H B2

T P T W W
g 8 8 8 8 =
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ERFRM A2 KRELEDICHHEL TV D, &@l4 " (Monetary authority [public sector]), 4
17 (Banks), P#Br&th & 4434 (Insurers and pension funds), # DAt 4 EiEEE (Other
financial intermediaries), iy 7 @RI (Financial auxiliaries) T& %, $RAT & PRFistt &
EEFHESITOVTIE, T TRz,

FRoZFoMOEEEERE I, HEH%E X F— 2 (Collective investment schemes), 7 7 4 F
¥ A7 »7¥=— (Finance companies), 4% H 4% (Special purpose entities), 2514 @lit%
B (Public sector financial intermediaries), fi#k& %k (Holding companies) @ 5212563 %57
hp®, 2LT, HEKEAF—113, 25 HHEEEEREETE (Money market securities
unit trusts), EMEMEEREEZ Non-money market securities unit trusts), AEJERE
1£3 (Property unity trusts), 5%¥%% 153t (Participation bond schemes) (28 S T3,
AN ERBER I, 51242120 Twh, A& S+t (Public investment corporation
[PIC]), Z=DMBEZR 4% (Other national government financial intermediaries), T 4:
RiF%RY (Provincial government financial intermediaries), #i5BUff 4@t (Local government
financial intermediaries) (2 SN T 5, Fkathid, 6321 H5H I TwE,
1T HF ¥k & 4t (Bank holding companies), % O il 4 @l % B ¥ ¥k &£ 4t (Other financial holding
companies), FEERIEEREF S (Nonfinancial holding companies) 23 &N T W5,

S ST 2 S REREICIX, 6 2B, HHIFT 2 23— (Members of the formal exchanges),
f55t44L (Trust companies), PRFi7 v —7% — (Insurance brokers, agents and actuaries), #+E
PUTEAE BF BT (South African representative offices of foreign banks), ##HEA A&t (Nominee
companies), ZMfit (Other private sector financial auxiliaries) T# 2 “”,

FRETRTE 2L IICHT 7Y 7 ORBEREROSHRBEEIIIERIZZ Ve COZLIIHT 770
OEETY, ZOMTHRHIIEARTS TOMGNIBNT, HHE L TEDLITHEbNTNLEDTE
592 B101E, #7770 HBT AL FEROMG I HBOHEEZ R bDTH L, MWL L
TORYIZRARA ¥ ME, R e TR, ERLTVIHMORMIE EL>TnDE I ETH D,
K10 2587 7 ) 7 OBERGEIZB W TE, ARG N L CHEBI ISR O R % »
CrERHiTcEs Y, o, EROBMBEEROSHMEMEBSERNICSZ NI L L A ES
MTHbo

37 South African Reserve Bank [2017], p. 5.

(68 2016 4F 9 HIEp. S GRIE ERCEASETIE 48 4L, P RMIGa i 3 85 301F 1423 4, 2 L CARB)EREE
794, RikkEEL 44 TH B (South African Reserve Bank [2017], pp. 15-35) o

89 South African Reserve Bank [2017], p. 5.

40 Temouri, Driffield and Bhaumik [2016] %, #RXOFEME LIHIZOWTLUTFO X H IZHBRTWB, [FHE LT
IEREDD Do FHERMEDKIEDR TR E LEIOMRFEIIBWTIINFICZ ) TH 5] (Temouri, Driffield and
Bhaumik [2016], p. 277) . Majapa and Gossel [2016] &, 7 7V #IZBF B AEHRIG | OREEIZOWTRD X 9 12
BRTWDo [INART VT GEZRIRGIFNCE T, EEEEFEEEES 2 b 0oz 23 OB & g
FERM & DBEM Y TH 5 ] (Majapa and Gossel [2016], p. 46) . Paetz and Gupta [2016] &, 7 7V AIZBIT 5
A & S AEER & DBMREEZH L T2, [ZOWRXOHWIZ, BT 7Y 7 OFKIGHE BT 2 KA OR)HR % &
#b3T52 L THL] (Paetz and Gupta [2016], p. 172) o
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X 10 #R & EHROUG RO Bya (HAL 0 100 J5 M, FE%0m)
8,000 - - 45,000
7,000 - ; - 40,000
[
6,000 1 : - 35,000
: - 30,000
5,000 - 1
| - 25,000 ]
4,000 - . — et
£ 20,000 __ _ g
3,000 -
- 15,000
2,000 - - 10,000
1,000 - - 5,000
0 IIIIII rTrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 0
61 66 71 76 81 8 91 9 01 06 11 16

(78) RS THALIX 100 )70 EFRIA T HAIZE L,
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