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Honourable Chairperson Fubbs, 

Honourable Members of the Portfolio Committee on Trade and Industry

An email from your Committee Secretary, Mr. Andre Hermans dated 7 February 2014 refers. In the email we were invited to make an oral submission and “contribute to the discussion” despite the short notice of invitation. 

Thank you most kindly for the invitation which we value most sincerely. The mandated representatives for the Black Sash are Elroy Paulus (National Advocacy Manager) and Thandiwe Zulu (Gauteng Regional Manager).

Whilst our contribution may not comment in the exact prescribed manner as per other submissions to the current version of B47-2013 of the National Credit Amendment Bill (NCA Bill), our engagement with an earlier draft to the dti, as well as our more recent and direct engagements with persons affected by reckless credit granting and leaders serving affected persons in various parts of South Africa may be useful in helping to shape the decisions of this Committee.

The submission below is therefore largely based on our Submission to the Department of Trade and Industry in mid-2013, the then Draft National Credit Amendment Bill 2013 and the Draft National Credit Act Policy Review Framework 2013.  
We have summarized key aspects of our Submission in the accompanying Powerpoint presentation, taking into consideration the 26+ proposed amendments to the NCA in the B47-2013 current version.  

We again wish to express our heartfelt thanks to the Committee for the invitation and opportunity to make this Submission.
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Background and introduction:

The Black Sash is a 58-year old veteran human rights organization whose current programmes draw on a rich institutional heritage of advocating for social justice in South Africa.

The Black Sash believes that at this time in the history of South Africa, and of our organization, the most urgent issues to be addressed are the on-going poverty and inequality afflicting the lives of the most vulnerable members of our society. We believe that our Submission and the amendments proposed in the draft Bill we were requested to comment on, includes such vulnerable persons and households. 

The Black Sash believes that South Africa cannot be free as long as the majority of its people continue to live under conditions of deprivation and injustice.  We are all affected and diminished by this and therefore commit ourselves to foster, support and encourage community initiatives to monitor, record and analyze the socio-economic conditions prevailing in South Africa.
Currently the Black Sash works in three areas in the social protection arena, with an emphasis on women and children, namely rights-based information, education and training; community monitoring; and advocacy in partnership.

The impact of the credit market on the quality of life of the poor has for decades been a vexing and deeply concerning issue. The impact of the lack of access to credit, and/or the exploitation by those with economic power on people who either struggle to access credit, or are struggling to cope with debt repayments, has been phenomenal and unprecedented. This was the case both pre and post 1994 – but in our view, with devastating effects on households in the past few years.  
The work of Hawkins et al (Feasibility Studies) on the cost, volume and allocation of credit in this regard bears testimony to its impact, especially on those living in LSM 1-4. Their work demonstrated vividly how the burden of interest repayments and administration fees disproportionately impacts on the poor in a negative manner.
Many of the provisions in the National Credit Act (2005) have certainly contributed to a significant lessening of the risks regarding access to credit. However, there has been unprecedented increase in the provision of unsecured credit recently. This, in part, is due to dwindling opportunities for lending to the “market.” We will demonstrate why the nature and type of lending, in the South African context, has been illegal and immoral to vulnerable and extremely poor persons benefiting from State social grants. 
Our ongoing engagements with SASSA, and our intentions to engage the National Credit Regulator, Financial Services Board, the SA Reserve Bank and other public entities/regulators, has led us to the conclusion that an urgent integrated intervention is necessary, which requires improved coordination and communication between public entities to ensure improved protection for those most affected. An urgent intervention to this continuing crisis is essential.
General perspective on the proposed amendments to the NCA Amendment Bill 2013: 

Generally speaking, we are broadly supporting the 26+ amendments, unless otherwise indicated in this Submission. 
Locating the amendments within the NDP
The National Development Plan (NDP) views active citizenship, strong leadership and a capable state as interrelated and equally important ‘cogs’ that need to work effectively to keep the “wheels” of development turning in a direction that realizes progressive rights, especially in terms of Section 27 rights enshrined in the Constitution. 

However, it is critical to ensure that these rights are not a nice-to-have add on where possible, but integral and a critical requirement of any State entity, including the National Credit Regulator. The South African context is characterized by high levels of poverty, informality and structural inequality. What is called for in the South African context today is an explicitly political approach to development with an emphasis on equity, and one that is simultaneously profoundly contextual. We believe that access to credit must have processes that are equitable, transparent and accountable between lender and borrower, and, if implemented correctly, can be a tool to improve, and not erode or retard the realization of these rights is a fundamental issue at stake here. Our experience and conversations with communities who have reported challenges in this regard, visibly demonstrates the violation of these legal requirements, often done so with increasing disregard for the law, and the effect this has on borrowers and the households they live in.
However, despite commitments made through the national poverty reduction strategies and programmes of the past decade, the number of people living in poverty remains alarmingly high. Evidence through our Community Monitoring and Advocacy Project (click here to view these reports), points to the ongoing challenges to pay for public services and the gaps in the norms and standards of these said services, across key government departments.
The major causes of poverty are embodied in unequal power relations between women and men, discriminatory inheritance rights and lack of access to property and productive resources.  It is in this context that we engage with this process of reviewing the NCA, and commenting on these proposed amendments that seeks to bring all credit providers under the ambit of one piece of legislation, and to provide standardized requirements by credit type. 

The Black Sash is of the view that, whilst some elements of the consumer credit policy for the country are sound, there remain large gaps, which the proposed amendments in the Bill, and claims made in the Policy Review document. We wish to address some of these in this Submission. 
Also, whilst are aware that there are large gaps with the implementation of the legislative provisions of the NCA, there are also fundamental assumptions and shortcomings in the policy objectives that we consider to be largely inadequate, despite significant proposed amendments to tighten these gaps. 

Whilst the South African banking and insurance sector is viewed as relatively sophisticated in a global context, banks and insurers claim that it is hard to extend services to this group of people using traditional channels. 
Significant interventions to tighten Debt Counsellors role in NCA
Unless otherwise indicated in the specific comments to sections of the National Credit Amendment Bill, we welcome and support the proposed amendments made in the NCA Bill to tighten measures relating to debt counselors and the conduct of their practices as debt counselors. 
From Quarterly Reports of the National Credit Regulator, there has been an acknowledgement that:
· It was one area that has in general shown little progress following the coming into effect of the National Credit Act implementation in 2007. 
· The gap in implementation was compounded by the resignations of NCR staff members, the delays in filling these vacancies, including that of the head of the debt counselling department. The slow progress in the implementation of the NCA provisions during the period of 2007 – 2010 have therefore been telling and cannot continue moving forward, since these gaps have been exploited as a result by persons who were not qualified or competent to do so. 

· We emphasize again that the current legislative amendment process must ensure that the ongoing concerns we raised with the NCR in the past, and some of which continue to plague the NCR, is adequately and speedily addressed in order to ensure that debt counselling is accessible and affordable to ordinary people.
· A practical example that demonstrates the impact of this hiatus has been findings by investigations of the NCR itself around the effectiveness of payment distribution in the debt counselling system, highlighting the significant delay between the time that a consumer goes under debt review and the day of the first payment to the creditor. These have been reported as being around four months, under an average scenario, and about five to six months or more. Despite these unacceptable turnaround times, debt counselors are reported to still take the first two available installments as restructure and legal fees. 
One of the major obstacles in payment distribution has been the fact that stakeholders had not, initially, agreed on rules and standards of engagement. For example, the practice of some debt counsellors that take much more than guideline fees is a major concern as it prejudices the ordinary consumer and it is likely to affect negatively our efforts as the Black Sash to get subsidy for consultation fees from the NCR for consumers earning less than the set income a month. Even though efforts have been made to clarify this confusion, it became clear that a legislative amendment is necessary in order to adequately deal with the concerns and practical difficulties in realisation of the key policy objectives.

The NCA has in the past referred to a trend emerging where some debt counsellors are only interested in generating in as many possible upfront events of receiving R3000 amount set at the time (and more) and showing no interest in any aftercare fee. This seems to indicate that there are debt counsellors who are less committed to the long-term journey and thus do not invest upfront time in establishing a working relationship with the consumer, Payment Distribution Agency and creditors. It could also suggest that a significant number of debt counsellors are leaving the practice before finalizing the cases. We are therefore heartened by the proposed legislative amendments in this regard.
Also, stakeholders took long to agree and have not yet applied a uniform practice on who is the ultimate manager of the outstanding balance of the consumer. Payment Distribution Agencies keep track of payment and outstanding balances, but these often differ from what the bank states as outstanding, as banks will add fees or interest outside of the consent agreement. 

This process is also made complicated by the fact that not all consumers want or are able to sign debit orders for monthly payments; thus, there would probably always be a need for the NCR to facilitate over the counter cash deposit method of collection. This inability of some consumers to sign debit orders remains a matter of great concern as it speaks to the plight of households that are struggling under a huge mountain of debt.  
According to regular figures from the National Credit Regulator, the number of South Africans falling behind by over three months on payments of their monthly installments continues to surge. To date, there is over 170 000 consumers that have applied for debt counseling - another indication of the severe impact of high levels of unemployment and the economic recession. Ironically, you can only apply for debt counseling if you have an income and something to offer creditors, so people are using their UIF money to repay their creditors and try and meet their daily living expenses, leading to the chronic destitution of even more households. The credit providers, especially the banks, require rigorous engagement in order to ensure that ordinary citizens benefit from the debt counselling services. 

The challenges facing the debt counselling system can be resolved through amendments of the NCA so as to realize the key policy objectives, and government resources allocated to institutions involved in the debt and credit work should ensure progress in the realization of our objectives.

Concerns regarding rapid increase in unsecured lending 
In late October 2012, the NCR reported the current rating of unsecured lending to Parliament.
 From the minutes of the briefing by Ms Nomsa Motshegare, NCR Chief Executive Officer, it was revealed that “unsecured credit had increased by 49% year on year” and that there “had also been an increase of consumers with impaired credit records and in adverse listings. Distressed household borrowing had remained in distress. The figures came from TransUnion, FinScope and Bureau of Market Research (BMR). The gross debtors’ book sat at R1.3 trillion. Unsecured lending constituted 9.6% of this R1.3 trillion. 60% of the unsecured credit was targeted at R15 000 per month earners as per the statistics. There was also an increase in unsecured lending for people who earned more than R15 000”.  Interventions to address this phenomenon by the NCR included:

· proposed amendments to the National Credit Act to close gaps in the system, 
· the introduction of affordability assessment principle-based guidelines, 
· new ways of reaching consumers through consumer education, and 

· closer monitoring of level of unsecured lending against customer indebtedness. 


We welcome the NCR’s current investigations as well as its compliance monitoring exercises, as well as the raids conducted on micro lenders at pension payout points in the Northern Cape (NC), Eastern Cape (EC), KwaZulu Natal (KZN) as well as North-West (NW), the arrests of a number of micro lenders, and the commitment to continue with raids in other provinces. However – whilst we know that this will take time to make a definitive dent in the current status quo, in particular with reference to recent developments, we urge that every effort be made to reduce the impact this has on the victims of these practices that appears to be increasing at an almost unabated rate. 


The NCR had ongoing investigations into reckless lending such as ATM loans as well as multiple loans. The major culprits in this instance, were the banks. Some lenders continued to charge excessive amounts of interest as seen in investigations at Marikana and fees and credit life insurance were also being abused. National Treasury, NCR, Competition Commission and the Financial Services Board (FSB) have set up a task team to investigate credit life insurance as it was being abused. Consumers were not being given pre-agreement quotes, contracts and in some instances credit providers were withholding bank cards. 

The NCR had 800 debt counselors at the time of reporting, and there were challenges in the sense that some matters were postponed at the court hearing stage which had a bottleneck affect. There was also a backlog at the courts. The establishment of the Voluntary Debt Mediation Solution (VDMS) was a pilot project that the banks wanted to set up, the NCR had to stop this as it was in conflict with the National Credit Act (NCA). Specialized dedicated debt courts had been laid on the table as a solution and in Gauteng this was already underway. The training of magistrates had begun and some of the chief magistrates had already started assisting with the training.

Challenges and contraventions in the area of debt counselling was discussed as well as proposed solutions to the challenges such as proposed solutions to the Act.

As an organization passionate about realizing human rights, we are simultaneously saddened and frustrated at the clinical language with which credit patterns are reported and analysed, as quoted below. Specifically, p.58 of the Devnomics Report
 commissioned by the NCR reports on page 58 that:

“ Unsecured personal loans have represented an attractive market opportunity for credit providers who have actively pursued a lending growth strategy in this product, particularly as a result of the margins that can be made in the current market. The respective debtors book balance and year-on-year growth relating thereto is shown in the table below.”
What the text in this report fails to do is express the toll on the social fabric of households desperate for credit. This credit may have been acquired without fully understanding the interest rates, implications on cash flow or other fees that have been loaded onto the credit agreement – a practice that has been rife across South Africa according to reports by advice offices and NGO’s in the past few months, especially through the SASSA Beneficiary Bank Cards. We look forward to the findings of the NCR and FSB that started investigating registered entities in both the lending and insurance industries. It is here that the Amendment Bill and Policy Review Framework and the associated resources do not, and have not sufficiently protected the most vulnerable. Government departments and entities external to the dti, and now the Portfolio Committee on Trade and Industry will be approached to address this crisis.
Summary of gross debtors’ book

	Credit type
	Balance Rand Value Q1 2012
	% of total
	Y-on-Y Growth 

Rand Value
	Y-on-Y growth %

	Mortgages
	796 329 48 998
	60.3%
	26 438 075 909
	3.4%

	Secured Credit
	255 553 185 573
	19.4%
	29 205 139 923
	12.9%

	Credit Facilities
	147 340 976 725
	11.1%
	14 309 377 159
	10.8%

	Unsecured Credit
	120 811 141 417
	9.1%
	39 946 611 269
	49.4%

	Short-term Credit
	882 031 713
	0.1%
	184 549 294
	26.5%

	Total
	1 320 916 825 426
	100%
	110 083 753 554
	9.1%


Source: NCR
 

We are strongly of the view that the unsecured credit lending has been a deliberate attempt by creditors to exploit and profiteer a market that has been in crisis before and after the 2008 global financial crisis – and to the extent that the lending was reckless, illegal and in breach of the law, interest rates under which these agreements are made should be reviewed, and where appropriate the interest and administration costs against the amounts borrowed be reviewed, rather than the very minimalist credit amnesty provisions proposed between creditors and lenders by NCR to Parliament recently.
Unsecured lending patterns in different income groups:

	
	Share % of credit granted in Rand Terms
	Share % of credit granted in number of loans

	Level of income
	2008-Q4
	2011-Q4
	2008-Q4
	2011-Q4

	
	
	
	
	

	<=R10K
	67.70%
	41.86%
	80.80%
	63.9%

	R10.1K-R15K
	15.00%
	21.36%
	10.10%
	15.59%

	>R15K
	17.3%
	36.79%
	9.10%
	20.52%


Source: Consumer Credit Report – Various – p.58 Devnomics Report
Whilst this table correctly points to shifts in lending patterns to higher income earners and a concomitant decrease for those earning below the R10 000 per month mark, the data does NOT disaggregate data in greater detail and income categories in the lower earning bracket that affects the majority of households in poverty. We view this as a serious oversight. The absence of this data cannot be justified and it is critical to establish such lending patterns if both MFRC lenders to these income categories are to be held accountable.
It is in this regard that our collective work with SASSA is urgent – since a relatively small amount of credit (in relation to the total market share), affects the majority of households in South Africa, given the income distribution profile in South Africa. We strongly urge that these meetings and deepening of understanding the sophisticated credit environment are held as soon as possible.
Since the Submission to the dti in August 2013, there has been a plethora of complaints from SASSA beneficiaries to our Black Sash Helpline, our partners (many of which are community advice offices across all nine provinces). In response to this acceleration in debit deductions, we launched the STOP SASSA-CPS DEBITS CAMPAIGN
We have also engaged the Committee with our Open Letters to Government regarding the Campaign that have met with government officials to register the extent and impact of crisis facing millions of SASSA beneficiaries and their households – their grants have been used as collateral for loans, and from which increasingly, deductions are being made in unauthorised, undocumented and unlawful ways.

Our meeting on 29 January 2014, at Khotso House in Johannesburg, was the start of a sustained campaign to demand corrective responses and actions to these unauthorised, undocumented and unlawful debit deductions from the bank account of social grant beneficiaries. 
The gathering considered correspondence from the Minister of Social Development, communication with the Department of Trade and Industry, and direct engagements with senior staff of the National Treasury, National Credit Regulator and the Public Protector to carve a way forward.

Read more about the extent of the problem and how endemic it is, how community advice offices extend assistance, and what our campaign demands are- please visit www.blacksash.org.za/index.php/hands-off-our-grants-campaign-update
In the Campaign, we call for the following issues pertinent to this Committee:

· Amendments to the Social Assistance Act to make it illegal for any debit deductions from the bank accounts of social assistance grant beneficiaries and to criminalise the use of social grants as collateral by lenders. 

· Parliament amends the National Credit Act and related legislation so that social assistance grants are not considered as collateral for loans.

· The in-sourcing of social assistance grants back to SASSA given the endemic violations of service level agreements and that this is the primary responsibility of SASSA and the Department of Social Development, not to be outsourced.

· The Department of Social Development (DSD), SASSA and third party service providers to be held individually and jointly accountable for debit deductions from grant beneficiaries banking accounts.

·  Moreover, with regards to ensuring that the rights of the child are protected, it is the duty of parents/caregivers and the State to protect this money for the child/children’s needs.
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The Survey also notes that:

“There are significant differences between levels of financial inclusion in metro and non-metro areas – while 23% of adults residing in metro areas have credit/loan products from a bank, only 7% of adults in non-metro areas borrow from banks. Borrowing from non-bank other formal institutions is also more pronounced in metro areas. In total, 27% of adults residing in non-metro areas claimed to borrow, compared to 49% in metro areas.” p.34 – NCR and Finmark Trust’s Credit and Borrowing in South Africa, FinScope Consumer Survey South Africa 2012.

It is important to establish whether this data EXCLUDES the illegal money lenders. Future urgent research must also show whether the failure of formal structures are forcing lower income earners to borrow money outside of the legal providers of credit, especially since the availing of the SASSA Beneficiary Bank Card – and the opportunistic lending that has happened since. This requires urgent consultation.
Specific recommendations to the National Credit Amendment Bill
Section 45 of the Principal Act proposes that the grounds referred to be spelt out in the regulations and should not be discretionary.
 

Section 58A of the Principal Act proposes that the debt counsellor who voluntarily request for his registration to be cancelled, be compliant with PAJA by issuing the notice of intent to cancel his registration – we urge that this should be done so especially to the consumers to whom such services are rendered. 

 
Section 92A principal Act – in relation to liability to credit agreements of those married in community of property, we propose that other recourse be explored by the party affected i.e. application through maintenance court, for financial relief for either party. Otherwise, if doable, the one party brings to the attention of the consumer court their circumstances which propel them to seek such credit, where a waiver can be explored by the court which should not be binding to the other part that is/will be directly affected in terms of the marital laws of our country.
Section 134 A re Registration of ADR by the NCR – In most instances ADR’s are civil society organisations that are established voluntarily and independently. Their roles vary i.e. informal dispute resolution – conciliation between the parties thus leading to speedy resolution of matters, some play a major role in relation to advocacy etc. The requirement to register with a government institution may dilute and/or compromise their position especially where raising advocacy issues is concerned. The proposal thereof is that these institutions are left to function as they do. However, it should be a requirement that ADRs refer matters that call for referral to the regulator and or debt counsellor where required.
 

Note: Given the current practice and the pattern that is unfolding i.e. unlawful deductions and disputed credit agreements, a proposal that any form of income declared at the time of credit assessment process, that is, from the social assistance net, not be considered as income. The said amount is meant to, and has been found to meet the basic needs of the beneficiary i.e. food, clothing, rent and transport etc. It should not, and was not intended to service interest accrued and enrich private business in a form of interest charged etc. 
We are of the view that the Draft Policy Review Framework addresses the unintended consequences they have identified in a problematic and unacceptable manner. Whilst it correctly warns that caution should be applied when amendments are to be made, we are of the view that the NCR is not bold enough to clearly state that its role includes protecting vulnerable consumers from predatory and extractive practices. 
Specific recommendations - Draft National Credit Policy Review Framework

The ongoing challenges identified in section 2.2.7.1 of the Draft National Credit Act Policy Review Framework (Policy Framework document) around Payment Distribution Agencies (PDAs) are vexing. It is regrettable that no proposed amendments are made in the Amendment Bill to address clear problems identified in the Policy Framework document.  
Ample evidence of these agencies shows a tendency to hold on to debit-order collections for up to 35 days before distributing funds to creditors. This practice needs urgent attention, especially since the Policy Framework clearly questions the value of PDAs and the risk to the consumer if PDAs do not pay creditors – worsening the condition of the consumer by administrative inefficiency that clear violates the recourse that should be available to the consumer as well administrative justice. This trend should be reversed urgently.
Section 2.48.8 of the Draft Policy Framework Review document demonstrates the very real effects of the current policy provisions, termed “unintended consequences.” Yet, the review in our view fails to make strong proposals to stop the current trajectory of increasing indebtedness.  

Given the extent and social impact of current indebtedness in South Africa, we suggest that some of the options listed, such as “consent to reduce interest rates by mutual agreement, other mechanisms to alleviate the debt burden, through court- and non-court processes, resistance to statutory downscaling of debts, be pursued and addressed as a matter of urgency in a matter that promotes real recourse to administrative justice, and where appropriate, a reversal of these unfairly imposed charges and costs levied on the lender.
We agree with the NCR that Section 2.4.8.1.3 is particularly concerning since it claims that a “consumer is subject to the restraints of debt review until all the debts subject to the debt review have been paid”, The caveats and exclusions to this decision is not measured. It appears to demonstrate that the stability of the credit market, trumps the interest and rights of the lender. This appears to be regardless as to whether or not the debt review has been applied fairly; the amount of debt is agreed to and was granted in a manner that was not reckless or coerced.
With the current provisions, lenders are therefore unfairly trapped in these circumstances, even though the form of “entrapment” was unfair and unclear at the start. Again, this phenomenon, i.e. where the economic interests of a few exceeds the statutory rights of individuals to recourse and administrative justice is clearly illegal, unconstitutional and in our view immoral as well.
We commend the NCR that the industry collaborations have “been beneficial in streamlining the process”, but would discourage “support for a supervised limited self-regulatory space” until such time that the extent and level of current indebtedness is significantly reversed.  Time is of the essence to rectify, address and reverse the erosion and harm being committed by some micro lenders. 

We therefore urge the National Credit Regulator to reach full compliance with the Act as a matter of urgency, for the credit market to operate more effectively in respect of both cost and allocation of credit, and that those in violation face the full effect of the law. 
Summary of Recommendations:
· The Black Sash is broadly supportive of the 26+ amendments, unless otherwise indicated in this Submission. 
· Some elements of the consumer credit policy for the country are sound, but large gaps remain despite the proposed amendments in both the Bill and claims made in the Policy Review document. 

· The gaps include elements in implementation of the legislative provisions of the NCA, fundamental assumptions and shortcomings in the policy objectives despite significant proposed amendments to tighten these gaps. 
· We strongly recommend urgent action to tighten the role and powers of debt counsellors. 

· Reports by, and the language of the policy review document fails to adequately express the toll on the social fabric of households desperate for credit. 
· We urge joint engagement between SASSA and related public entities and civil society organizations to raise public awareness of, and deal with the impact of some lending agencies, that have immorally and unfairly trapped households in debt. 
· We maintain that the phenomenon of economic interests of a few trumping and usurping the statutory rights of individuals to recourse and administrative justice is clearly illegal, unconstitutional and in our view immoral.
· Overall, our view of the current draft of the Draft Policy Review Framework that aims to addresses the unintended consequences they have identified is far from being bold enough to especially protect vulnerable consumers from predatory and extractive practices. 
· Our engagements with SASSA especially in trying to understand avenues for intervention and strategies to stop exploitative deductions since the advent of the SASSA Bank card demonstrates that a relatively small amount of credit (in relation to the total market share), affects the majority of households in South Africa, given the income distribution profile in South Africa. 
· The Black Sash strongly urges that these meetings and actions are held as soon as possible and request that the Portfolio Committee on Trade and Industry encourage the dti to support and participate in these engagements.
· Research data does not assist in helping to identify and understand lending patterns to persons in the lower earning categories or problematically, those exploited by ceding their grants as apparent collateral.
· Finally, we strongly discourage “support for a supervised limited self-regulatory space” until such time that the extent and level of current indebtedness is significantly reversed.  Time is of the essence to rectify, address and reverse the erosion and harm being committed by some micro lenders. 

� www.pmg.org.za/report/20121026-deliberations-cooperatives-amendment-bill-b17b-%E2%80%93-2012-briefing-nation





� Literature Review on the Impact of the National Credit Act (NCA) has had on South    Africa’s Credit Market – June 


   2012


� As quoted in the Research Report on the increase of unsecured personal loans  in South Africa’s Credit 


  Market – Final Report Executive Summary, p.6, 6 August  2012)
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