
BANK OF MAURITIUS 

QUARTERLY REVIEW 

VOLUME XXXV 

JANUARY - MARCH, 1995 



BANK OF MAURITIUS 

QUARTERLY REVIEW 

VOLUME XXXV 

JANUARY - MARCH, 1995 



CONT:ENTS

I. Economic Review: January - Much 1995

2. Monetary Policy Making in Mauritius.
Prof. Maxwell J. Fry and Mr. R. Basant Roi. 

3. Statistical Tables

Page 

5 

I l 

17 



5 

ECONOMIC REVIEW 

(JANUARY - MARCH 1995) 

Monetary Aggregates 

Monetary developments during the period January-March, 1995 were marked 
by a decline in the net foreign assets of the banking system and increases in domestic 
credit and aggregate monetary resources. 

Net foreign assets of the banking system fell by Rs 360 million, from Rs 15, 71 O 
million at the end of December 1994 to Rs 15,350 million at the end of March 1995, 
or by 2.3 per cent as against an increase of 2.2 per cent recorded in the first quarter 
of 1994. 

Net domestic credit went up by Rs 2, L41 million, from Rs 40,737 million at 
the end of December 1994 to Rs 42,878 million at the end of March 1995, or by 5.3 
per cent as compared to an increase of 3.8 per cent recorded in the corresponding 
period of the preceding year. Net credit to Government rose by Rs 1,446 million, 
fro01 Rs 11,911 million at the end of December 1994 t-o Rs 13,357 million at the end 
of March 1995, reflecting an increase of 12. L per cent, higher than that of 2.9 per 
cent registered in the corresponding period of the preceding year. Bank credit to the 
private sector went up by Rs 695 million, from Rs 28,714 million at the end of December 
1994 to Rs 29,409 million at the end of March 1995, or by 2.4 per cent, down from 
4.1 per cent in the correspondi og quarter of I 994. 

The drop in the net foreign assets of the banking system was more than fully 
offset by the increase in dome5tic er.edit. Aggreg1te mon:!tary resources, (M2), thus 
expanded by Rs 1,313 million, from Rs 45,043 million at the end of December 1994 
to Rs 46.356 million at the end of March 1995. However, the growth rate of aggregate 
monetary resource<, during this period was marginally lower at 2.9 per cent than tihe 
3.0 per cent growth rate registered in the first quarter of 1994. 

Money supply, ML dropped by Rs 762 million, from Rs 8,869 million at the 
end of December 1994 to Rs 8,107 million at the end of March 1995, or by 8.6 per 
cent, reflecting a stronger decline than that of 4.9 per cent in the corresponding quarter 
of 1994. 

Quasi-money (i.e. savings deposit� plus time deposits with commercial banks) 
grew by Rs 2,075 million, from Rs 36,174 million at the end of December 1994 to 
Rs 38,249 million at the end of March 1995, or by a higher rate of 5.7 per cent than 
that of 4.8 per cent recorded in the first quarter of I 994. Savings deposits increased 
by Rs 860 million, from Rs 16,283 million to Rs 17.143 million and contributed 41.4 
per cent of the increase in quasi-money, down from 50.8 per cent in the corresponding 
quarter of 1994. Time deposits went up by Rs 1,215 million, from Rs 19,891 million 
to Rs 21, I 06 million and contributed 58.6 per cent of the increase in quasi-money, up 
from 49.2 per cent in the first quarter of 1994. 

The changes in the monetary aggregates in the first quarter of the years 1993, 
1994 and 1995 are shown in Table I.
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1. 

2. 

3. 

4. 

Table I : CHANGES IN MONETARY AGGREGATES 

Net Foreign Assets ... 

Domestic Credit ... 

(i) Net Claims on Public Sector

(ii) Claims 011 Private Sector

(iii) Claims 011 OBU's . . .

Aggregate Monetary Resources 

(i) Mo11ey Supply . . .

(ii) Quasi-Money . . .

Other Items (net) . . .

. . .

. . .

. . .

... 

. . .

... 

. . .  

. .. 

. . .

. . .

. . .

. . .

.. .  

. .. 

. .. 

. .. 

. . .

. .. 

(Rs Millio11) 

End Dec. 1992 I End Dec. 1993
to to 

End Mar. 1993 End Mar. 1994 

+736.5 +367.5
( +4.6) ( f-2.2) 

+JSl.l +J,245.7
(+0.6) (+3.8) 

-128.0 +262.2 
(-1.7) (-l 2.9) 

+279.1 +983.5
( -l 1.5) ( ·l 4.1)

0.0 0.0 
(0.0) (0.0) 

-671.2 + 1,211.0
( +J.9) (+3.0) 

664.2 -365.0
(-8.8) (-4.9) 

f-] ,335.4 
(+4.9) 

+J,576.0
(+4.8) 

+216.4 402.2 
( +2.9) ( +4.4)

End Dec. 1994 
to 

End Mar. 1995 

-359.5 
(-2.3)

+2,141.l

I ( +5.3)

I +.1,446.4 
(+12.1) 

I 

+694.7
( +2.4)

0.0 

+J,312.8
(+2.9) 

-761.9
(-8.6) 

1--2,074.7 
(+5.7) 

l 468.8 
(+4.1) 

Note: Figures iu brackets indicate perceniage change be1wo::en end-December and end-March. 

Sectoral Distribution of Commercial Bank Credit to the Private Sector 

Private sector credit went up by Rs 695 million. from Rs 28.714 million at 
the end of December 1994 to Rs 29,409 million at the end of March 1995. The pattern 
of sectoral deployment of private sector credit remained broadly unchanged during tbe 
period under review. 

Credit to the manufacturing sector (EPZ, DC. Ex-DC. Other Jndustries and 
Manufacturers, Pioneer Status) went up by Rs 244 million, from Rs 9,877 million at the 
end of December 1994 to Rs 10,121 million at the end of March 1995, reflecting an 
increase of 2.5 per cent as against an increase of 2.1 per cent in the corresponding 
period of 1994. Credit to the EPZ increased by Rs 179 million, from Rs 4,593 million 
to Rs 4,772 million, or by 3.9 per cent, marginally up from the 3.8 per cent growth 
recorded in the corresponding period of 1994. "Other Industries and Manufacturers'' 
registered a significant increase of Rs 188 million, from Rs 3,461 million to Rs 3,649 
million, representing a higher increase of 5.4 per cent than that of 2.1 per cent recorded 
in the corresponding period of the preceding year. Credit to Ex-DC Industries registered 
a moderate increase of Rs 17 million. from Rs 449 million to Rs 466 million. In con­
trast, credit to holders of "DC" dropped by Rs 140 million. For the second consecutive 
year. credit to "oc· registered a drop in the first quarter of the year from Rs 1,313 million at 
the end of December 1994 to Rs 1,172 million or by 10.7 per cent as compared to a 
drop of 3.7 per cent registered in the corresponding period of 1994. The share of the 
manufacturing sector in total private sector credit rennined virtually the same at 34.4 
per cent. 

Credit to the Mauritius Sugar Syndicate fell by Rs 156 million, from Rs 158 
million at the end of December 1994 to Rs 2.3 million at the end of March 1995. 
Credit to the Sugar Industry dropped by Rs 103 million. from Rs 1,321 million to Rs 1,218 
million. 

Credit to the Hotels sector shot up by Rs 206 million, from Rs 1,662 million 
to Rs 1,868 million, reflecting the growth of activities in this sector. 

After having registered increases in the corresponding quarters of the preceding 
two years, credit to the Housing Sector registered a drop of Rs 40 million, from Rs 2,587 
million to Rs 2,547 million. 
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Credit to "Traders" went up by Rs 306 million, from Rs 4,992 million at the end of December 
1994 to Rs 5,298 million at the end of March 1995, or by 6.1 per cent, reflecting the continuing 
buoyancy of activities in this sector. Credit to the "Personal and Professional" sector expanded by 
Rs 257 million, .from Rs 3,158 million to Rs 3,415 million or by 8.1 per cent. The increase in credit 
to the two sectors together accounted for some 81 per cent of the total increase in credit during the 
period under review. 

Table JT shows the sector wise distribution of private sector credit between December and March 
for the years 1993 through 1995. 

Table 11 : Sectoral Distribution of Commercial Banks' Credit to the Private Sector : 1993-1995 

End-Dec. 
1993 

(I) 

(1) Mauritius Sugar Syndicate ... ... ... 268.3 

(2) Sugar Industry ... ... ... ... 1,062.2 

(3) Other Agricultural Interests ... ... 869.8 

(4) Export Processing Zone . . . ... ... 4,154..B. 

(5) Development Certificate Holders ... ... 1,329.2 

(6) Agricultural Development Certificate Holders ... 69.2 

(7) Export Service Certificate Holders . . .  ... 107.8 

(8) Pioneer Status Certificate Holders ... ... 50.2 

(9) Housing Development Certificate Holde.rs ... 117.7 

(10) Hotel Management Certificate Holders ... 1,096.1 

(J I) Small Scale Industries ... ... ... 437.8 

(12) Ex-DC Industries ... ... ... ... 484.2 

(13) Other fndustries and Manufacturers ... ... 3,296.0 

(14) Industrial Building Enterprise Certificate Holders 190.8 

(15) Strategic Local Enterprise Certificate Holders 0.0 

(16) Housing ... ... ... ... . .. 2,000.3 

(17) Hotels . . .  ... . . . ... ... 449.5 

(18) Transport . . . ... ... ... 421.1 

(19) Statutory and Parastatal Bodies ... ... 96.3 

(20) Building Contractors, . . . . . . . •. 
Commercial Premises and Real Estate Developers 1,448.9 

(21) Traders ... . . . ... . .. ... 3,310.1 

(22) Stock Brokers ... . . .  . . . . .. 1.8 

(23) Personal and Professional . . . ... . .. 2,042.8 

(24) Financial Institutions ... ... . .. 85.7 

(25) Corporate Investments ... ... . .. 236.0 

(26) Other Customers ... . .. . . . . .. 297.1 

TOTAL ... ... . .. ... . . . 23,923.8 

Notes : Details may not add up to totals because of rounding 

(Rs million) 

End.-Mar. End-Dec. End-Mar. Changes 
1994 1994 1995 between 
(2) (3) (4) (1) & (2)

36.9 158.3 2.6 -231 .. 4

1,234.8 1,321.4 1,217.9 172.6

861.8 876.1 844.6 -8.0

4,314.6 4,592.8 4,771.6 159.8 

1,279.5 1,312.6 1,172.2 -49.7

83.6 86.9 88.2 14.4

101.9 108.8 107.0 -5.9 

48.5 61.5 61.4 -1.7

130.0 130.9 120.7 12.3 

1,032.7 1,150.2 1,055.6 --63.4 

469.6 477.8 483.9 31.8 

501.5 449.l 466.5 17.3 

3,366.7 3,460.6 3,649.0 70.7 

244.4 237.7 237.4 53.6 

0.0 0.0 6.0 0.0 

2,177.8 2,455.6 2,426.2 177.5 

416.7 511.3 812.3 -32.8

439.9 493.8 446.1 )8.8

93.0 109.6 137.9 -3.3

1,506.2 1,453.1 1,464.2 57.3 

3,565.6 4,992.4 5,298.3 255.5 

2.9 7.9 3.1 l. I 

2,271.2 3,157.9 3,415.2 228.4 

151.5 313.3 244.2 65.8 

241.9 364.5 367.5 5.9 

333.9 430.3 509.6 36.8 

24.907.3 28,714.4 29,409.1 +983.5

Changes 
between 
(3) & (4)

-155.7

-103.5

-31.5

178.8 

-140.4

1.3

-1.8

-0.1

-10.2

-94.6

6.1

17.4

188.4

-0.3

6.0

-29.4 

301.0 

-47.7

28.3

ILi

305.9

-4.8

257.3 

-69.t

3.0

79.3

-t-694.7 
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Central Bank Credit to Commercial Banks 

The daily average level of central bank credit to commercial banks shrunk to Rs 12.0 million during the 
period January-March. 1995, from Rs I 07 million in the corresponding period of 1994. Of the average level of central 
bank credit during the first quarter of 1995, Rs 7 million was made available under the Normal Tranche Facility at a 
weighted average interest rate of 13.10 per cent per annum. The overnight advances under this facility peaked at Rs 
119 million in January, 1995. An amount of Rs 5 million was lent under the Small Development Financing Scheme at 
a weighted average interest rate of 8.88 per cent per annum. Banks did not have recour e to the Bank of Mauritius for 
rediscounting of export bills. 

Interbank Transaction 

The daily average level of transactions on the inter bank market was Rs 179 million during the period 
January-March, 1995, lower than the average level of R 194 million during the corresponding quarter of 1994. The 
bulk of the transactions wa concentrated at the short end of the market with R 177 million having been carried out on 
the call money market and the remaining Rs 2 million on the term mooey market. Transactions ranged from a trough 
of R 17 million to a peak or R 656 million and were carried out at rates ranging between 10.28 per cent and 12.70 per 
cent per annum, up from a range between 7.93 per cent and 9.07 per cent per annum in the corre - ponding period of 
the preceding year. The weighted average rate of interest for all inter-bank transactions shot up to I 0.69 per cent per 
annum in the lirst quarter of 1995, from 8. l 3 per cent in the first quarter of 1994. 

Auctioning of Bills 

Between January and March 1995. 13 auctions of 91-Day. 182-Day and 364- Day Treasury Bills were held 
on a weekly basis. The annual weighted average yield rate on accepted bills rose to 9.96 per cent for 91-Day Bills, 
10.16 per cent for 182- Day Bills and 10.14 per cent for 364-Day Bills. up from 7.11 per cent. 7.81 per cent and 8.03 
per cent, respectively, in the first quarter of 1994. The overall weighted average yield rate for the three instruments 
together shot up from 7.88 per cent to 10.13 per cent. 

Table l l l  gives a detailed breakdown of the weighted yield rate on bills accepted during the period under 
review. 

Prices 

The Consumer Price Index (Base July 1991 to June 1992= I 00) rose by 2.6 points from 125.6 in December 
1994 to 128.2 in March 1995, as compared to an in­crea!>e of 2.3 points between December 1993 and March 1994. The 
rise in the CPI was attributable mostly to price changes in powdered milk. fresh vegetables. educational services and 
other school requisities. The rate of inflation for the twelve-month period to March 1995 was 6.6 per cent. down fro:n I 
0.3 per cent for the twelve-month period to March 1994. The rate of inflation for calendar year 1994 \.\as 7.3 per cent. 



Table m : Weighted ATerage Yield Rates on Treasury Bills: January. March 1995 

DATE OF A UCT/ON 

January 5 ...

12 ... 

19 ... 

26 ... 

February 2 ... 

9 ... 
16 . . .

23 ... 

March 2 ... 

9 ... 

16 ... 

23 ... 
30 ... 

Average Jan.-Mar. 1995 

Average Jan.-Mar. 1994 

Foreign Exchange Resenes 

... 

. ..

... 

... 

... 

. .. 

. ..

.. .

... 

... 

... 

... 

... 

... 

... 

91-Day Bills

10.54 
10.41 
10.41 
9.86 

9.91 
9.86 
9.82 
9.69 

9.78 
10.03 
9.99 
9.99 
9.69 

9.96 

7.11 

(Per cent p,r annum) 

182-Day Bills 364-Day Bi/11 All Bills 

11.00 I 1.20 11.01 
10.93 10.99 10.95 
10.44 10.49 10.46 
10.31 10.29 10.28 

10.07 10.10 10.09 
9.85 9.91 9.88 
9.82 9.92 9.88 
9.82 9.98 9.93 

9.87 JO.OS 10.01 
9.89 9.98 9.96 
9.98 10.09 JO.OS 
9.78 L0.01 10.00 
9.78 9.89 9.77 

10.16 10.14 10.13 

7.81 8.03 7.88 
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. 

The foreign exchange reserves of the Bank of Mauritius dropped by Rs 761 
million, from Rs 13,235 million at the end of December 1994 to Rs 12,473 million at 
the end of March 1995. However, the foreign exchange reserves of the country went 
up by Rs 255 million, from Rs 14,028 million to Rs 14,283 million over the same period. 
The level of the foreign exchange reserve of the Bank of Mauritius at the end of March 
1995 represented 18.6 weeks of imports. 
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Monetary Policy-Making in Mauritius 

Prof. MAXWELL J. FRY 
Tokai Bank Professor of lntemationa! Fmmzce 

University of Bir111i11gliam. 

R. BASANT ROI 

Director of Research 
Bank of Mauritius. 

INTRODUCTION 

The implementation of monetary policy in 
Mauritius has changed dramatically over the 
past two decades. This paper starts by des­
cribing the original mechanism of implemen­
ting monetary policy from the establishment 
of the Bank of Mauritius in 1968 until the 
reforms of the 1990s. The description is fol­
lowed by a short analysis of the defects of 
the earlier system and the rationale for adop­
ting alternative mechanisms for implementing 
monetary policy. The paper then describes 
the present system by which monetary policy 
in Mauritius is implemented. Although mo­
netary policy can never be explained in isola­
tion from fiscal and exchange rate policy, this 
description touches on fiscal and exchange 
rate policies only where absolutely necessary. 

Before. 1991 monetary policy was conducted 
primarily by establishing an annual ceiling for 
the expansion of bank credit, which was then 
allocated among the commercial banks, and 
setting institutional interest rates by adminis­
trative fiat. From 1973-1979, bank credit was 
allowed to expand by 15 percent a year; a 
more restrictive sub-ceiling was set for credit 
expansion to nonpriority borrowers. Interest 
rates were set, in part, on the basis of the pre­
sumed importance of the activity for which 
the credit was to be used; lower rates were set 
for the activities accorded higher priority. 

In conjunction with a large fiscal deficit and 
a fixed exchange rate, this system of monetary 
control failed to prevent a balance-of-payment 
crisis from occurring in the late 1970s. This 
crisis was resolved after the negotiation oJ a 
Stand-by facility from the Lnternational 
Monetary Fun<l (IMF). Under this Stand-by 
that lasted from 1979 to 1986. an overall 
credit ceiling continued to be established an­
nually in consultation with the LMF; the 
fiscal deficit was also reduced as part of the 
agreement. During this period, the primary 
goal of the annual credit ceiling was to improve 
the balance of payments. After the Stand-by 

for the commercial bank's deposit and leading 
rates. 

THE OBJECTIVES OF CREDIT 
CEILINGS AND ADMINJSTER.ED 
INTEREST RATES 

The objectives of this system of monetary 
policy implementation were to prevent exces­
sive and so inflationary credit expansion 
through the overaU credit ceiling and to set 
interest rates at levels that would encourage, 
or at least not discourage. investment. 

While the rupee was linked to sterling at 
Rs 13.33 until January 1975, the price level 
in Mauritius could not deviate in the long 
run to any substantial extent from the price 
level in Britain. Had prices become much 
higher in Mauritius than in Britain, cheap 
imports would have surged in and exports 
would have been priced out of world markets. 
The loss of international reserves would have 
forced corrective action in the form of a de­
valuation combined with a credit squeeze 
designed to lower domestic prices. ln January 
1975 the link between th.e Mauritian rupee 
and sterling was severed and a new link es­
tablished with the SOR at a rate of Rs 7.714. 
Since the SDR consists of a basket of several 
currencies, this seemed a more stable exchange­
rate peg. 

Under the fixed exchange rate system main­
tained by Mauritius until I 983, reducirng 
credit availability improved the balance of 
payments either by reducing imports and 
possibly raising exports or by encout'aging 
capital inflows and deterring capital outflows. 
If Mauritian firms found it more expensive 
to borrow at home, some might attempt to 
borrow abroad. Since a credit squeeze was 
accompanied by higher domestic interest 
rates, there was less incentive to transfer 
savings abroad through the standard practice 
of overinvoicing imports and underinvoicing 
exports.' 

ceased in I 986, t�e s�r�,e process of estab_lishing Evidently, .monetary policy failed to be irn­
the annual credit ceiling conl111ued until June plemented consistently with the exchange rate 
1992. policy implied by the adoption of this exchange 

Although interest rare liberalisation was rate regime. Across-the-board wage increases 
announced in the 1987 Budget Speech, the for both public and private sector employees 
Bank of Mauritius continued to issue guide- occurred in the mid-1970s. Higher· public 
lines to ithe commercial banks. The Minister <;ector wage costs financed by substantial go­
of Finance announced Bank Rate, the interest vemment borrowing from the Bank -of 
rate tl1at formed the basis for determining Mauritius deepened the balance-of-paymeqts 
the cost of borrowing by the commercial banks crisis through excessive credit expansion. Aft.er 
from the Bunk of Mauritius. The yield on the 1979 devaluation, the continuation of 
treasury bills was set in relation to Bank Rate inflationary wage rounds was confronted by 
by the Bank of Mauritius. At the same time, a considerably tighter monetary policy under 
the monetary authorities i�sued the guidelines the IMF Stand-by agreement. 
I. An exporter submits an im•oice for a smaller sum than that actually received for the exports when .i·urrendering 

foreign exchange to the central bank; the difference can then be deposited in the exporter's ba11k accounr abroad.
Com•er.sely, 011 importer subf/lifs an invoi,:e for an amount exceeding the true cost of the imports i11 order to 
siphon the difference i1110 the (ore(([II ba11k accoullf.
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Figure 1: Auction Supply with Reserve Price 

SOME DRAWBACKS OF CREDIT 

CEILINGS AND ADMINISTERED 

INTEREST RATES 

Unfortunately, low interest rates achieved 
in this manner distort the economy in four 
ways. First, low interest rates produce a bias 
in favour of current consumption and against 
future consumption. Therefore, they may 
reduce savings below the socially optimum 
level. Second, potential lenders may engage 
in relatively low-yielding direct investment 
instead of lending by way of depositing 
money in a bank. Third, bank borrowers 
able to obtain all the funds they want at low 
loan rates will choose relatively capital­
intensive projects. Fourth, the pool of po­
tential borrowers contains entrepreneurs with 
low-yielding projects who wouJd not want 
to borrow at the higher market-clearing 
interest rate. To the extent that commercial 
bank's selection process contains an element 
of randomness, some investment projects 
that are financed will have yields below the 
threshold that would be self-imposed at 
market-clearing interest rates. 

INDIRECT MARKET-BASED 

MONETARY POLICY 

IMPLEMENTATION IN MAURITIUS 

ln recognition of these disadvantages of 
the disequilibrium credit-rationing system 
that was entailed by the system of credit 
ceilings, the Mauritian monetary authorities 
embarked upon a gradual transition from 
direct ceilings and controls to indirect market­
based instruments of monetary policy in the 
early 1990s. The first sign of this transition 
came in November 1991 with the introduc­
tion of treasury bill auctions. Under the 
auction system, the yield on treasury bills 
was no longer rigidly fixed by administrative 
decision but became influenced by relative 
demand and supply. 

However, this transition was not and is 
still not a move to unfettered market condi­
tions, since the Bank of Mauritius continues 
to set a reserve price below which it declines 
to accept any auction bids. Hence, the 
supply of treasury bills offered at the auction 
may not be sold if there are insufficient bids 



at or above the reserve price. Of course, 
setting a reserve price is a typical characte­
ristic of any auction. Tt simply means that 
supply Ts is not vertical at any price but 
becomes horizontal at the reserve price PR 

as shown in Figure I. This figure shows 
three alternative demand curves. If demand 
for treasury bills is characterised by T 1 d, the 
reserve price results in sales of only Q 1 bills 
instead of the foll tender amount of Qr. The 
full tender amount can be sold under these 
demand conditions only at the lower price 
P

1 • 

Under demand conditions illustrated 

by T2d, the reserve price is reached and all 
bills are sold. With demand conditions of 
T3d, all bills are sold at a price of P2 which 
lies above tbe reserve price PR, 

The second major step in the transition to 
indirect market-based monetary policy im­
plementation came with the abolition of 
credit ceilings. In July 1992 tbe credit ceiling 
for priority sector borrowing was removed. 
However, a ceiling on credit expansion for 
purposes deemed to be of a nonpriority 
nature was retained. The remaining credit 
ceiling was abolished in July 1993. Now 
the Bank of Mauritius had to implement 
monetary policy entirely through indirect 
market-based monetary policy instruments. 
1n the absence of open-market operations, 
the two primary instruments used for this 
purpose are the treasury bill auction process 
and the set of rediscount tranches offered by 
the Bank of Mauritius to the commercial 
banks. 

Prior to the adoption of indirect market­
based techniques of monetary control, the 
exchange rate regime had been altered from 
a system under which monetary policy had 
to adjust or be consistent with the exchange 
rate to one in which the exchange rate adjusted 
or was made consistent with monetary policy. 
This resulted from the adoption of a trade­
weighted exchange rate basket in February 
1983. Under this system, the value of the 
Mauritian rupee is pegged to a trade-weighted 
basket or foreign currencies rather than to 
the SOR. However, the major difference 
is not so much the change in the composi­
tion of the basket to which the rupee is pegged 
but the change from a fixed exchange rate 
to a managed exchange rate, thus ensuring 
that the exchange rate is always adjusted to 
be consistent with domestic monetary policy. 

THE NEW SYSTEM OF MONETARY 

POLICY IMPLEMENTATION 

Under the old system of monetary policy 
implementation in Mauritius, commercial 
banks were constrained from lending an 
excessive amount by the credit ceilings. Under 
the new system, credit expansion by the com­
mercial ban ks is controlled not by crec' it 
ceilings but by the availability of reserves. 
All commercial banks in Mauritius are 
obliged to hold 10 percent of their deposits 
as reserve requirements. 
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In order to increase its loans, a bank must 
either sell other assets or attract more depo­
sits. Given that most commercial bank 
assets other than loans are treasury bills that 
are needed to satisfy the minimum liquid 
asset ratio of 23 percent, the fonuer possibi­
lity is not a practical option in Mauritius. 
Effectively, a commercial bank can increase 
loans only to the extent that it can attract 
more deposits. 

Suppose that bank A receives a new deposit 
of Rs 100. This new deposit increases re­
serves by Rs 100. Therefore, bank A now 
holds reserves in excess of the legal minimum 
of 10 percent of its total deposits and can 
acquire income-earning assets with 90 percent 
of the deposit increase, i.e., Rs 90. 

There are two critically different ways in 
which this deposit increase could have oc­
curred. One is a transfer of deposits from 
another bank, the other is not. If the new 
deposit in bank A is simply a deposit transfer 
from bank 8, then bank B that has lost the 
deposit will have been obliged to transfer 
reserves of equal value to bank A receiving 
this deposit. 

In such case, bank B that has lost reserves 
wiU need to borrow Rs 90 in order to main­
tain its 10 percent reserve requirement against 
its remaining deposits. Tt will bid for these 
reserves in the interbank money market, a 
market specifically available for banks with 
excess reserves to lend to banks experiencing 
reserve shortfalls. If bank A that obtained 
the new deposit was reluctant to lend its new 
reserves through the interbank market, bank 
B with the reserve shortfall would have to 
offer increasingly attractive terms until it per­
suaded bank A to which its reserves had been 
transferred to lend them back again. 

In fact, since deposits are constantly trans­
ferred from one bank to another, the commer­
cial banks in Mauritius have agreed to make 
available any excess reserves to other banks 
at a rate closely linked to Bank Rate. The 
upshot or all this is that reserves are lent back 
to bank B from which the deposit was trans­
ferred and bank A receiving the new deposit 
no longer has spare reserves available for 
new lending. Because the banking system 
has not received any net increase in reserves, 
the banking system as a whole is unable to 
increase it lending. 

Only action by the Bank of Mauritius to 
increase the supply of reserve or high-powered 
money can enable the commercial banks as 
a whole to expand credit. For example, 
suppose that the Mauritian Sugar Syndicate 
sells $ I million to the Bank of Mauritius and 
deposits the proceeds of Rs 17 million in an 
account with bank A. In this case, the Bank 
of Mauritius has created Rs 17 millioa of 
reserve money and the new deposit in bank A 
is not matched by a reduction of deposits in 
any other commercial bank. Hence, bank A 
will not face other commercial banks needing 
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to borrow Rs 17 million to satisfy their reserve 
requirement. In this case, the banking system 
as a whole wilJ be :ible to increase its supply 
of credit. 

Jnitially, the banking system in the fonn of 
bank A will increase its loans by Rs 11.39 
million, keeping Rs I. 7 million to satisfy its 
increase reserve requirement and Rs 3.91 mil­
lion for the liquid asset requirement. However, 
very soon after bank A lends, this loan will 
be spent on something. The seller will pro­
bably deposit the sale proceeds in a bank 
account. In this way, the new reserves of 
Rs 17 million will become spread around the 
banking system as a whole, with each bank 
increasing its loans by 67 percent of its in­
creased deposits. 

The Bank of Mauritius controls the quantity 
of hjgh-powered money it creates by control­
ling the asset side of its balance sheet. Essen­
tially the Bank of Mauritius can increase high­
powered money to acquire assets.Its primary 
assets are foreign exchange assets, loans to 
the government and loans to the commercial 
banks. Therefore, the Bank of Mauritius 
increases high-powered money by buying 
foreign exchange, increasing credit to the 
government and increasing loans to the com­
mercial banks. Effectively, the asset is ac­
quired in each case by increasing high-powered 
money. In other words, the Bank of Mauritius 
acquires more assets by printing money. 
Conversely, the Bank of Mauritius can reduce 
high-powered money by selling foreign ex­
exchange, reducing credit to the government 
and contracting loans to the commercial 
banks. 

Under the new system of monetary policy 
implementation, the Bank of Mauritius esti­
mates the appropriate expansion in domestic 
credit and then achieves that outcome by 
increasing or decreasing high-powered money. 

Unfortunately, implementation of mone­
tary policy is not quite as simple as this 
exposition might suggest. The Bank of 
Mauritius buys and sells foreign exchange not 
to increase or decrease high-powered money 
but to achieve its exchange rate objective. f n 
other words, the Bank of Mauritius stands 
ready to buy foreign exchange when the 
rupee starts to appreciate beyond the target 
range and to sell foreign exchange when the 
rupee begins to depreciate below its target 
range. In -this way, the Bank of Mauritius 
ensures that the value of the rupee remains 
within a range of values vis-a-vis the US 
dollar that is established twice a day. 

Clearly the pursuit of its exchange rate 
objectives means that the Bank of Mauritius's 
purchases and s:1.les of foreign exchange can 
produce increases or decreases in high­
powered money that are not in line with its 
domestic credit objectives. Hence, the Bank 
of Mauritius must offset changes in this asset 
item by changes in its other assets. Such 
action is known as "sterilising" the effect of 

changes in foreign exchange assets on high­
powered money. 

Another problem that confronts tbe Bank 
of Mauritius lies in the fact that it ca110ot 
use its lending to tbe government primarily 
to influence high-powered money. As banker 
to the government, the Bank of Mauritius is 
obliged to meet the govermnent's :fii1aacing 
requirements. Here again, therefore, increa­
ses in loans to the government may change 
high-powered money in the wrong direction. 
Such effects must be "neutralised" by changes 
in the only major asset of the Bank of Mauritius 
namely, loans to the commercial banks. 

Tn practice, the Bank of Mauritius can 
attempt to reduce its lending to the govern­
ment by selling more treasury bills on the 
government's behalf. If the auctions of trea­
sury bills raise more funds for the govern­
ment, then government borrowing from the 
Bank of Mauritius will be reduced by the 
same amount. Generally, however, raising 
more money from the auctions of treasury 
bills involves offering a more attractive yield, 

i.e., allowing the interest rate to rise.
Under the new system of monetary policy

implementation in Mauritius, B:ink Rate is 
set equal to the average auction rate over the 
previous 12 weeks. Therefore, any attempt 
to sell more treasury bills at auction by re­
ducing the reserve price increases Bank Rate. 
In turn, an increase in Bank Rate increases 
the cost or commercial bank borrowing from 
the Bank of Mauritius. Other lhings equal, 
an increase in the rate at which they can 
borrow will reduce the amount of commer­
cial bank borrowin g from the Bank of 
Mauritius. 

-

Through the treasury bill auctions, there­
fore, the Bank of Mauritius can affect simul­
taneously two of its assets, loans to the 
government and loans to the commercial 
banks. ln both cases, there is a one-to-one 
effect on high-powered money. Reductions 
in loans to both the government and com­
mercial banks reduce high-powered money, 
provided the Bank of Mauritius's holdings of 
foreign exchange remain unchanged. 

The new system of monetary policy imple­
mentation is a continuous process of monito­
ring and reacting to changes in domestic 
credit DC, the total of net-domestic credit to 
the government (loans to the government 
minus the government's deposits) and domes­
tic credit to the private sector, extended by 
both the Bank of Mauritius and the commer­
cial banks, in the light of current indicators 
of inflation and economic activity. To fac:li­
tate the monitoring process, the Bank of 
Mauritius prepares monthly projections of 
key monetary variables, an exercise known as 
financial programming. 

Domestic credit and net forei!!n assets 
(foreign assets minus foreign liabilities) NFA

are the two major assets of the consolidated 



banking system consisting of both the Bank 
of Mauritius and the commercial banks. The 
main liability is money-demand deposits, 
time deposits and currency in circulation M. 
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Other assets and Liabilities are combined into 
a liability item known as "net other items" 
NO!. 

This simplified balance sheet of the consolidated banking system known as the "monetary 
survey" can be represented : 

Assets 

Net Foreign Assets 
Domestic Credit 

NFA 
DC 

To acheive any given inflation objective, 
the money supply must be .increased by just 
enough to satisfy the demand for money 
forthcoming at the target price level. For 
example, if the demand for money increases 
by 1 percent for every I percent increase in 
gross national product (GNP) and if output 
(real GNP) is expected to increase by 5 percent 
and the inflation target is also 5 percent, 
then money supply must be increased by 
10.25 percent, since nominal GNP will in -
crease by I 0.25 percent under these assump­
tions. 

Were money supply to be increased at a 
faster rate, the extra money would lead to 
extra spending. lf output cannot increase 
faster than 5 percent, then the extra spending 
can result only in higher prices and the 
inflation target will not be achived. On lhe 
other hand, if{money supply is increased at a 
slower rate, the concomitant credit squeeze 
may reduce output growth as weJI as inflation. 
In the short run, there is often a trade-off 
between reducing inflation faster at the ex­
pense of lower economic growth. rn the 
long run, however, lower inflation tends to 
facilitate higher economic growth. On ave­
rage, low-inflation countries achieve higher 
growth than high-inflation countries. The 
problem is that high-inflation countries may 
find that economic growth is reduced during 
the transition from high to low inflation. 

In any event. the new system of monetary 
policy implementation in Mauritius starts with 
the government's inflation target and the Cen­
tral Statistical Office's economic growth 
forecast. The Bank of Mauritius then esti­
mates the rate of growth in tbe money 
supply M that is consistent with the inflation 
target and growth forecast. The Bank also 
forecasts net other items NOJ and detennines 
an appropriate level of net foreign assets 
NFA. The monetary survey balance sheet 
shown above indicates that the residual 
balancing item is domestic credit DC.

One refinement to this process involves 
separating domestic credit DC into net 
domestic credit to the government NDCG 
and domestic credit to the private sector 
DCP. The Ministry or Finance provides the 
Bank of Mauritius with monthly estimates 
for government borrowing. The Bank of 
Mauritius then derives corresponding figures 
for N DCG from these estimates and the 
planned sources of financing (that is. taking 

Liabilities 

Money 
Net Other Items 

M 
NOI 

into account the planned division of net bor­
rowing from the banking system, other 
domestic sources and foreign borrowing). 
This procedure leaves DCP as the residual 
asset which the Bank of Mauritius must 
influence through its control over its main 
liability, high-powered money. 

When monetary policy is implemented 
through indirect market-based techniques, 
success in achieving any inflation objective 
is dependent on the ability to forecast money 
demand. With an accurate forecast for money 
demand, the Bank of Mauritius can set a 
domestic credit target consistent with the 
inflation objective. An inaccurate money 
demand forecast, however, will mean that

the inflation objective is unlikely to be achieved 
even if the credit target is realised. 

THE MONETARY POLICY­
MAKING PROCESS 

Each month the Bank of Mauritius's 
Research Department prepares a briefing 
paper for the regular monthly meetings of 
the Monetary Policy Committee that is 
chaired by the Minister of Finance and in­
cludes the Governor of the Bank of Mauritius. 
This Committee was established in June 1994 
to determine monetary policy. 

Since July 1994 monetary and fiscal policy 
have become considerably more independent 
of each other. This results from the decision 
to separate the volume of treasury bills ten­
dered at auction from the Government's 
financing needs. Should monetary po'Licy 
dictate a larger volume of treasury bill sales 
than the Government's financing requirement, 
the excess is deposited in a special government 
account at the Bank of Mauritius that earns 
interest exactly equal to the treasury bill yield. 
Thus, there are no financial implications of 
this excess treasury bill sale for the govern­
ment budget. On the other hand, if monetary 
policy dictates a smaller sale of treasury bills 
than the government's financing requirement, 
the Bank of Mauritius automatically takes 
up the financial shortfall. 

While the divorce of monetary and fiscal 
policy from each other by the separation of 
the Government"s financing requirements from 
treasury bills sales for monetary policy is a 
necessary condition for central bank inde­
pendence, it is far from a sufficient condition. 
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In Mauritius, l>ome central bank independence 
is pro, ided by the prohibition of ci, il sen ants 
or members of the government assuming 
directorships of the Bank or Mauritius. 
However. monetar) policy decisions arc made 
by the Monetary Polic\ Committee. Hence. 
the Bank or Mauritiu.., takes the day-to-day 
decisions for implementing the policy deter­
mined by the Monetary Policv Committee. 

When the actual money stock and domestic 
credit outcomes difTcr from their targets, the 
Monetary Policy Committee has to decide on 
one of three courses of action: CI) Do nothine: 
on the assumption that the difference lies 
within reasonable Error-tolerance limits: (2) 
Adjust the projections so that last month's 
projected M2 figure now equals the last 
month's actual figure and attempt to achieve 
targets in future month-; on the grounds that 
correcting the error is more CO'.'>tly than ac­
cepting it (known as introducing a shift 
parameter or base drift): (]) Attempt to 
correct the error throueh an active and deli­
berate changt in the stance of monetary policy. 
Unlc s there i'i -;trong evidence that assump­
tions on which the proj..'.:ction'i were made 
ha.ve now been proved wrong. the second 
choice would not normally be considen.:d. 

Since the main in'itrument of monetary 
policy in Mauritius is the treasury bill auction, 
a more restrictive monetary policy stance 
must im·olve offering a greater volume of 
treasury bills at the auctions and accepting 
a lower reserve price. Con"erscly, a more 
expansionary monetarv policy stance would 
imply reducing the volume of treasury bills 

offered at the auction with the consequent 
increase in price and reduction in yield. 

CONCLUSION 

Since the formatio11 of the Monetary Policy 
Committee and the preparation of monthly 
briefing papers in June 1994, aggregate 
monetary resources M and domestic credit 
DC ha,e risen approximately in line with 
their targets. However, despite the increase 
in domestic credit to the private sector from 
65 to 70 pcrr.ent of deposits, domestic credit 
to the private sector fell below target in 
September 1994 and has remained below 
tnrgct since then. 

A rather different picture emerges when 
the behaviour of net domestic erect it lo the 
government is examined. Herc a positive 
gap between actual and target figures has 
widened continuously. This overshoot was 
matched in the middle of 1994 by a shortfall 
in net foreign assc1s and since then by the 
slower gro\\ th in domestic credit to the private 
sector. 

In sum, the monetary programming exer­
ci,e highlights the monetary impact of the 
looser fiscal stance introduced in the June 
1994 Budget. Had the Monetary Policy 
Committee not seen the monetary and credit 
aggregates were close to their target levels. 
it might have adopted a more expansionary 
monetary policy. Such action could well 
have reversed the benefits now accruing from 
the lower inflation rate. 
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Table I : Selected Economic Indicators 

Unit/Period 1988 1989 

I. Population ... ... ... ... End-December 1,035,592 1,043,631 

2. Tourist Arrivals '" ". ... Calendar Year 239,300 262,790 

3. Gross National Product (At Market Prices) "' Rs million 27,210 31,962 

4. GNP per capita (At Market Prices) ... ... Rupees 26,766 31,418 

5. lnflation rate ... Calendar Year (Per cent) +9.2 +12.6"' ... ... 

6. Overall Balance of Payments ... "' Calendar Year (Rs million) +2,466 +2,225

7. Foreign Reserves ... ... ... End-December (Rs million) 6,174 7,836

8. Total Imports (c.i.f.) ... ". "' Calendar Year (Rs million) 17,460 20,217

9. Total Exports (f.o.b.)
I 

... ... ... ,, 

(Rs m;;lion) I 

13,465 15,049

10. Government Recurrent Revenue Fiscal Year 6,215 7,194... ... 

11. Government Recurrent Expenditure ... '" ., " 5,813 7,656

12. Government Capital Expenditure "' ... " " 2,037 2,417

13. Exl,:rnal Debt: Central Government "' Fiscal Year (Rs million) 5,265 5,735

14. Internal Debt : Central Government ... " " 9,951 11,857

15. Banking System net claims on Public Sector ... End-December (Rs million) 3,930 3,896

16. Claims on Private Sector ... ... .. " 8,940 10,851

17. Currency with Public ... ... . " .. " 2,009 2,404

18. Money Supply "' ". � .. .. " 3,715 4,385

19. Aggregate Monetary Resources ... ... .. " 17,091 20,033

20. Total Private Sector Deposits ... "' .. " 15,069 17,615

• Provisional Estimates

1990 1991 1992 

1,065,990 1,077,843 1,092,384 

291,550 300,670 335,400 

37,651 42,724 49,863 

36,792 4J ,458 45,982 

+13.5 +7.0 +4.6

+3,442 +2,950 +721

10,633 13,260 13,867 

24,109 24,383 25,280 

JS,246 19,300 20,744 

8,367 9,715 10,548 

8,200 9,214 10,273 

2,278 2,759 2,607 

5,868 5,964 5,476 

14,060 16,953 14,984 

4,404 6,675 7,478 

13,043 15,234 18,685 

2,849 3,408 3,820 

5,580 6,678 7,507 

24,570 29,956 34,702 

21,626 26,248 30,474 

1993 

1,105,739 

374,630 

56,534 

51,520 

+10.5

-1-140

14,008

30,319 

23,522

11,595

10,894

3,095

5,712

16,522

8,976

23,924

4,231

7,425 

40,275

35,915

1994 

1,117,820* 

400,526 

62,584 

56,250 

+7.3

-773

13,235 

34,548* 

24,697* 

12,937* 

13,250* 

2,754• 

5,906* 

18,678• 

11,911 

28,714 

4,412 

8,869 

45,043 

40,425 

...... 

'O 



I External Assets

End 
,

of Special Bafonce.s Treasury Eligible 
Period Drawing with Bills Securities 

Rights Banks 
·---------

1992 ... . .. 412.9 I 2,577.7 687.J 187.2 
1993 ... ... 540.2 JI ,655.4 1,708.J 101.9 
1994 . . . ... 556.5 9,205.0 1,598.0 86.0 

1992 March . . . -18C>.5 I 2,875.4 815.6 162.l 
June 484.9 12,818.5 1,247.7 159.6 
September ... 488.8 13,082.4 937.l 166.3 
December ... 412.9 l 2,577.7 687.1 187.2 

1993 January . . . 413.3 12,819.1 672.5 185.6 
February . . . 422.7 I 3,383.9 361.J 180.7 
March . . . 492.9 I 3,483.7 518.4 188.4 
April ... 491.4 12,937.4 581.2 132.8 
May . . . 501.7 I 2,280.7 1,108.2 133.8 
June . . . 512.0 .10,872.2 2,177.3 128.3 
July . . .  539.3 l J ,31 l.O 1,556.0 134.7 
August ... 532.9 1J ,746.8 1,465.7 123.9 
September ... 529.6 11,769.6 1,878.9 115. I
October 538.9 11,780.4 I ,637.4 109.7
November ... 539.5 I 1,796.5 1,517.7 110.3
December ... 540.2 11,655.4 1,708.3 101.9

1994 January ... 543.8 11,904.1 1,550.5 .144.1 
February ... 544.0 I 1.732.4 1,574.7 144.1 
March . . . 541.9 l 1,927.1 1,627.3 134.1 
April ... 540.J 11,587.6 1,634.6 107.8 
May ... 539.6 10,503.1 1,527.0 .107.8 
June . . . 539.7 8,740.6 1,580.2 103.9 
July . . .  536.2 8,369.1 1,187.6 103.5 
August 544.9 8,328.9 1,643.3 104.7 
September ... 546.6 8.475.8 2,034.6 96.5 
October 548.9 8,544.0 1,972.1 93.7 
Novernber ... 561.5 9,125.2 1,895.0 95.1 
December ... 556.5 9.205.0 1,598.0 86.0 

1995 January . . . 553.9 9,049.6 1,660.6 86.0 
February . . . 557.4 8,486.3 2.157.7 86.0 
March . . . 573.9 8.400.1 I, 711. l 69.9 

• Includes Foreign Notes & Coins.

Table 2.1 (a) : Bank of Mauritia1 - Alsets

Claims on Government 

Treasury I
Bills and Advances 

Tota/• Govt. and Total 
Stocks Discounts 

13,866.7 . . 1,133.1 1,133.1 
14,008.1 - 810.2 810.2 
13,234.6 609.3 918.0 1,527.3 

14,341.2 .. 2,462.3 2,462.3 
14,712.4 .. 3,043.0 3,043.0 
14,676.4 0.4 9 .16.6 917.0 
l 3,866.7 .. 1,133.1 1,133.1 

14,092.3 - -
14,350.2 0.2 - 0.2
14,685.3 0.3 - 0.3
14,144.7 0.3 - 0.3 
14,026.4 0.3 72.2 72.5 
13,691.7 - 617.4 617.4 
13,543.1 0.1 762.9 763.0 
I 3,871.3 0.4 - 0.4 
14,295.3 0.6 338.1 338.7 
14,068.5 0.7 436.2 436.9 
13,966.J 0.8 377.7 378.5 
14,008.1 - 810.2 810.2 

14,144.8 238.6 535.4 774.0 
13,997.6 362.8 304.2 667.1 
14,232.8 423.0 0.0 423.0 
13,872.5 355.3 0.0 355.3 
13,219.3 353.4 504.J 857.5 
12,729.4 282.0 1,614.8 J,896.8 
I 1,952.0 324.1 1,513.0 1,837.1 
12,392.0 3,22.2 1,705.3 2,027.5 
12,909.7 566.4 712.3 1,278.7 
J 2,891.0 952.1 105.6 l,057.7 
J 3,482.1 838.6 0.0 838.6 
I 3,234.6 609.3 918.0 1,527.3 

13,115.6 887.1 915.0 1,802. l 
13,029.6 755.9 1,057.3 1,813.2 
12,473.2 1,092.3 1,364.4 2,456.7 

•• Includes adjustments for interest in suspense on commercial bills.
Figures may not add up to total due to rounding.

Claims on Commercial Bank, 

Commer-
1 

cial Bills 
Advances Redis- Total 

counted 

45.7 221.8 267.5 
94.4 234.6 329.0 

156.2 0.0 156.2 

48.1 - 48.1
47.0 - 47.0
46.2 - 46.2 
45.7 221.8 267.5 

45.6 - 45.6 
45.8 - 45.8 
45.4 - 45.4 
45.2 - 45.2 
45.2 138.8 184.0 
44.9 14.5 59.4 
44.9 11.3 56.2 
44.8 - 44.8 
45.0 - 45.0
45.1 50.9 96.0 

175.4 260.0 435.4 
94.4 234.6 329.0 

44.3 48.8 93.1 
44.3 9 7 54.0 
44.2 50.4 94.6 
44.4 222.8 267.2 
44.2 261.5 305.7 
44.5 200.0 244.5 

164.3 308.0 472.3 
1.0 157.9 158.9 

42.8 39.1 81.9 
30.2 15.4 45.6 

0.0 7.0 7.0 
156.2 0.0 156.2 

0.0 0.0 0.0 
0.0 0.0 0.0 
0.0 0.0 c.o

(R.r mflllon) 
I 

•• 
Other Other 

Advances Assets

! 

147.7 588.8 
198.9 468.0 
I 39.5 504.2 

200.1 710.0 
229.7 1,116.7 
177.J 686.5 
147.7 588.8 

131.7 585 . .1 
132.0 586.l
318.4 560.3
135.4 550.7
138.6 562.0
286.3 807.5

I 173.6 720.8
171.1 548.5
175.5 479.3
177.2 478.3
170.l 464.9

198.9 468.0

192.7 489.2 
149.6 485.7 
190.7 481.4 
177.3 487.2 
161.3 481.2 
371.3 671.2 
148.4 635.5 
170.6 550.2 
201.7 534.8 
255.8 521 4 
171.9 504.4 
139.5 504.2 

1

156.1 508.6 
166.9 495.1 
241.9 483.0 

Total 
Assets 

16,003.8 
15,814.1 
15,561.7 

17,761.7 
19,148.8 
16,503.2 
16,003.8 

14,854.7 
15,114.3 
15,609.7 
14,876.3 
14,983.5 
15,462.3 
15,256.6 
14,636.2 
15,334.0 
15,257.0 
15,415.0 
15,814.1 

15,693.8 
15,354.0 
15,422.5 
15,159.5 
15,025.0 
15,913.2 
15,045.3 
15,299.2 
15,006.7 
14,771.5 
15,004.0 
15,561.7 

15,582.4 
15,504.8 
15,654.8 

N 
0 



End 

of 

Period 

1992 
1993 
1994 

1992 March 
June 
September 
December 

l 993 January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1 994 January 
February 
March 
April 
M·ay 
June 
July 
August 
September 
Ocwber 
November 
December 

1995 January 
February 
March 

I 

:::I 

... I 

... I

... I

Table 2.1 (b) : Bank of Mauritius - Li.abilities 

RESERVE MO.VEY 
Capital  ----

)ema11d Deposits -
Statu- I Other• 

and Currency! C,,rre11cy---

Rese1 ,•es I with with 

Public Eanks 
--- ---

33.0 3,820.1 989.3 
33.0 4,230.9 J ,073.5 
33.0 4,412.2 1,146.3 

33.0 2,975.8 1 59J.1 
33.0 2,972.0 595.6 
33.0 3,103.5 659.0 

.n.o 3,820.1 .  989.3 

33.0 3,486.8
1 

775.3 
33.0 3,372.3 709.0 

33.0 3,361.4 761.5 
33.0 3,417.7 657.5 
33.0 3,393.6 681.2 

33.0 3,315.9 755.5 
33.0 3,460.4 688.9 
33.0 3,421.2 787.3 
33.0 3,419.2 79 1.8 

33.0 3,574.6 644.1 ! 
33.0 3,565.0 834.4 
33.0 4,230.9 1,073.5 

33.0 3.766.4 894.7 
33.0 3,737.3 853.9 

33.0 3,676.2 932.7 
33.0 3,71 0.2 728.3 
33.0 3,633.7 821.9 

33.0 3,570.3 793.6 
33.0 3,768 .3 718.0 

33.0 3,656.0 908.5 
33.0 3,710.9 778.1 
33.0 3,782.9 783.5 
33.0 3, 720.5

1

1,053.9 
33.0 4,412.2 J,146.3 

33 0 3,948.1 

I 

950.3 
33.0 3,905.9 844.7 
33.0 3,903.0 848.6 

B, rs 

---

2 
2 

2 
2 

2 
2 
3 
3 
2 
2 

3 
3 
3 

,952.1 
,684.3 
,836.1 

,992.1 
,019.2 
,152.6 
,952.

, I 
,491.6 
,145.6 
,543.2 

,419.5 
.451.8 

,326.9 
,104.9

1 
,619.9 
,727.8 

.655.J 
,879.9 

,684.3 

,931.0 

,815.8 
,905.3 
,814.9 
,831 .4 
.365.2 
,960.5 
,850.3 
,278.l 
.150.J 
.822.2 

836.J

51J.7 
561 .0 

463.5 
I 

tory Current 
Bodies Account 

J.3 6.0 

0.2 5.8 

J.1 12.2 

74.7 6.l
8.5 ' 10.3 
2.5 J 1.4 
1.3 6.0 

0.l 4.8 

29.5 4.3 
104.9 4.2 

2.7 10.8 

7.7 17.3 
3.5 7.0 

0.8 6.7 
2.9 5.0 

1.3 5.4 

0.0 4.6 
0.1 

I 

22.0 

0.2 5.8 

14.2 9.4 
0.4 9.1 

140.9 8.6 
61.8 I 13.4 

39.J 23.2 
18.8 9.1 
15.5 6.9 

16.0 12.5 
12.8 12.5 

3.1 32.4 
I.I 12.5 
1.1 12.2 

1.1 10.9 

1.1 6.3 
0.6 6.9 

IJ,O.M.1 
Bills held 
by Com• Total 
macia/ Banks 
3,440.3 10,209.1 
1,517.2 9,51 l.9 

429.6 8,837.5 

6,105.3 l J,745.1 
5,503.7 12,l 09.3 
4,433.4 J 0,362.4 
3,440.3 10,209.J 

2,606.3 I 9,364.9 

2,029.7 8,290.4 

2,027.3 I s,802.5 

2,078.4 8,586.6 
2,279.5 8,831..1 
1,330.6 8,739.4 
1,255.5 8,517.2 

1,255.5 8,091.8 

1,910.8 8,856.3 
1,902.8 8,781.2 
J,718.5 9,019.9 

1,517.2 9,5.l 1.9 

1,417.8 9,033.4 
1,417.8 8,834.3 

887.1 8,550.8 

l ,091.8 8,420.5 

1,102.3 8,451.5 
1,118.0 8,874.9 
1,080.7 8,549.9 
.1,041.4 8,484.7 

560.0 8,352.3 
471.9 8,223.9 

429.8 8,040.0 

429.6 8,837.5 

429.6 8,851.7 
429.6 8,748.5 
429.6 8,652.1 

(Rs million) 

I Current Special
Acco1111t Draw-

Govern- of inter- ing 
ment 

I
11atio11al Rights 

Demand Organi- Co1111-

Deposits sations terpart 
& Funds 

Others 

15.9 78.9 -

9.9 15.5 0.0 

1.4 37.9 0.0 

173.1 76.9 -

226.5 74.2 -

41.8 77.5 -

J 5.9 78.9 -

46.7 20.2 -

1,441.9 18.7 -

997.0 15.4 -

284.3 23.t -

21.4 27.8 -

114.9 17.4 0.0 

23.1 96.6 0.0 

220.3 96.6 0.0 

37.7 25.6 0.0 
5.3 16.3 0.0 

5.6 14.0 0.0 

9.9 15.5 0.0 

13.2 
i 

44.2 0.0 

7.4 38.6 0.0 

321.J 30.8 0.0 

143.3 25.6 0.0 

2.9 24.4 0.0 

94.5 35.0 0.0 

3.9 18.4 0.0 

6.9 34.7 0.0 

7.2 30.2 0.0 

3.7 20.7 0.0 

61.4 I 47 . .l 0.0 

1.4 37.9 0.0 

2.3 

I
32.6 0.0 

0.6 40.2 0.0 

16.5 25.8 0.0 

I 

Includes deposits of Parastatal Bodies. 
Figures may not add up lO total due to rounding. 

• • Includes Capital Fund Stand-by .Arrangement Rupee CounterparL

Total 
Other 

Liabi/i- Liabi/i-
ties •• ties

5,666.1 l6,003.8 
6,243.8 15,814.1 
6,651.9 15,561.7 

5,733.6 17,761.7 
6,705.8 19,148.8 
5,988.5

1

16,503.2 
5,666.9 16,003.8 

5,389.9 
I 
14,854.7 

5,330.3 15,114.3 
5,761.8 JS,609.7 
5,949.3 14,876.3 
6,070.2 14,983.5 
6,557.6 15,462.3 
6,586.7 15,256.6 
6,194.5 14,636.2 
6,381.4 15,334.0 
6,421.2 15,257.0 
6,342.5 15,415.0 
6,243.8 15,814.1 

6,570.0 15,693.8 
6,440.6 15,354.0 
6,486.6 15,422.5 
6,537.1 15,159.5 
6,513.2 15,025.0 
6,875.8 15,913.2 
6,440.1 15,045.3 
6,739.9 15,299.1 
6,584.0 JS,006.7
6,490.2 14,771.5 
6,822.5 15,582.4 
6,65] .9 15,561.7 

6,662.8 15,582.4 
6,682.6 15,504.9 
6,927.3 15,654.7 

N 
..... 
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Table 2.1: Rank of Mauritius - Claims on GoTernment 

GOVERNMENT STOCKS 

Sold Durfllg Purchased 
Month During lnonth 

0.1 

0.1 

0.5 

0.3 

42.7 

0.2 

0.3 

0.3 
63.7 0.2 

0.1 

4.0 3.3 

85.4 256.6 
0.3 
0.3 
0.3 
0.2 

98.4 135.7 
.10.9 

0.7 2.6 
3.8 
0.1 

0.2 
I 3.6 195.8 

134.4 
16.9 0.5 

147.9 7.2 

Year/Month 

1991 

1992 

1993 

1994 

1995 

January ... 
February ... ! 
March 
April 
May 
June 
July 
August 
September 
October ... 
November 
December 

January ... 
February ... 1 
March ... 
April 

:::1 May 
June 
July 
August 
September 
October ... 

ovembt'r 
December 

January ... 
February ... 
March 
April 
May 
June 
July ... 
August ... 

I September 
October ... 
November 
December 

January ... 
February ... 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January ... 
February ... 
March 

Figures may not add up to total due to rounding. 

(R, million) 

CLAIMS ON GOVERNMENT 

I 
Government Treasury Advances Total 

Stocks Bills 

-·----

0.5 0.5 
0.6 0.6 
0.6 0.6 
0.6 0.6 
0.6 0.6 
0.5 0.5 
0.5 0.5 
0.5 0.5 
0.5 1,312.6 J ,313.l 
0.5 1,522.4 1,522.9 
0.5 1,819.5 1,820.0 

2,822.3 2,822.3 

2,400.3 2,400.3 
2,275.6 2,275.6 
2,462.3 2,462.3 
1,512.4 1,512.4 

931.2 931.2 
3,043.0 3,043.0 

0.1 1,525.2 1,525.3 
0.4 1,078.3 1,078.7 
0.4 916.6 917.0 
0.5 799.5 800.0 
0.5 1,056.4 J ,056.9 

1,133.1 1,133.1 

0.2 0.2 
0.3 0.3 
0.3 0.3 
0.3 72.2 72.5 

617.4 617.4 
0.1 762.9 763.0 
0.4 0.0 0.4 
0.6 338.2 338.8 
0.7 436.2 436.9 
0.8 377.7 378.5 
0.0 810.2 810.2 

238.6 535.4 774.0 
239.0 123.8 30-1.2 667.1 
239.2 183.8 0.0 423.0 
239.5 115.8 0.0 355.3 
239.7 Jl3.7 504.1 857.5 
282.0 1,614.8 1,896.8 
292.7 31.4 1,513.0 1.837.1 
294.7 27.5 1,705.3 2,027.5 
291.0 275.4 712.3 1,278.7 
291.0 661.1 105.6 1,057.7 
291.3 547.3 0.0 838.6 
467.7 142.1 918.0 r .527 J 

597.9 289.2 915.0 L,802.1 
611.1 144.9 1.057.3 1,813.3 
747.8 344.5 1,364.4 2,456.7 



Table 2.3 : Central Bank's Advances to Commercial Banlcs 
(Daily Average) I 

(Rs million) 

1992 January ...
February ... 
Marcb ... 
April ... 
May . . .  

June . . .

July ...
August ... 
September 
October . . .  

ovcmber 
December 

1993 January ...
February ... 
March . . .

April . . .

May . . .  

June . . .

July ... 
August ... 
September 
October ... 
November 
December 

1994 January ...
February ... 
March ... 
April ... 
May . . .  

June . . .

July ... 
August ... 
Septeml::er 
October . . .  

November 
December 

]995 January ... 
February .. 
March . . .

... 

... 

... 
. . .

. .. 

. .. 

... 

. . .

... 

. . .

... 

... 

. . .  
. . .

. .. 

. .. 
. . .

. .. 

. .. 

. . .  

. . .

... 

... 

... 

. .. 

... 

. . .

. .. 

. .. 

. . .

. .. 

... 

... 

. . .

... 

... 

. . .

... 
. . .

-

. . .  

. . .  
. . .

. . .

. . .

. . .

. . .

. .. 

... 

. . .

... 
• • •  + 

. . .  
. . . 

. . .

. . .

. . .

... 
... 

. . .  

. . .

... 

. . .

... 

:::I 
. . .
. .. 
. . .  

. . .

. .. 

.. .

... 

. . .

... 
. . .  

. .. 
. . .

... 

Advances 
at Bank 

Rate 

-
---
----
-
---
--
---
------
-

-

---
--
-
---
--
-
--

• Includes special advances at penal rates to Baoks

Figures may not add up to total due to rounding.

I Scheme for 
Small Advance Pay-

Development ments to Non-
Fi/lancing Miller Sugar 

S l I Cane Planters: 
· c ,eme Refinancing 

to Banks 

49.0 26.7 
48.7 4.6 
48.4 -
48.0 I -
47.5 -
47.2 -

46.9 -
46.6 
46.3 -
45.9 -

45.7 -

45.6 -

45.7 I -

45.6 

I 
-

45.7 -
45.5 -
45.2 -
45.0 -
44.8 -
44.9 -

45.0 -
45.0 -

45.3 -
44.6 -
44.4 -
44.3 -
44.3 -

44.5 -

44.4 -
44.4 -

44.4 -

41.5 -
42.3 -

27.1 -
20.8 -

2.4 -
10.8 -
- -

3.5 - I

Advances 
ag-ainst 

pledge of Total 
export bills/ Central 
bills redis- Bank Credit 

cou11ted 

33.8 109.5 
21.4 74.7 
33.8 82.2 
14.1 62.1 
11.3 58.8 
23.7 70.9 

2.1 49.0 
25.2 71.8 
- 46.3 
30.7 76.6 
98.0 143.7 
63.8 109.4 

86.4 132.J
- 45.6

106.8 152.5
:53.5 99.0
15.6 60.8

143.2 188.2
65.5 110.3

5.5 50.4
4.3 49.3

89.3 134.3
193.9 239.2
239.0 283.6

127.7 175.3• 
1.4 45.7 

48.9 93.2 
242.2 286.7 
300.l 369.0* 
275.9 322.5* 
351.8 464.5* 
2:50.8 456.1 • 
102.7 219.1* 

31.8 190.0* 
8.9 39_2• 
5.3 11.6* 

- 22.2• - 0.0 - 9.1 • 



End of Period 

1992 March ... 
June 
September ... 
December ... 

1993 January 
February ... 
March "' 

April ... 
May ... 
June ... 
July ... 
August 
September ... 
October 
November ... 
December ... 

1994 January 
February ... 
March ... 
April ... 
May ... 
June ... 
July ... 
August 
September ... 
October 
November ... 
December ... 

BANK 

---
--------

Demo-

nttized 

Cur- R rency 
S Rs Rs Rs Rs 

Not,s 5.- 0 .- 20.- 50.- 100.-
--

23.3 
23.1 
23.0 
22.8 

22.8 
22.8 
22.8 
22.8 
22.6 
22.5 
22.5 
22.5 
22.4 
22.4 
22.4 
22.4 

22.4 
22.3 
22.3 
22.3 
22.2 
22.2 
22.2 
22.2 
22.2 
22.2 
22.1 
22.1 

---

16.3 180.5 
12.5 165.4 
10.4 160.1 

9.1 175.3 

8.9 168.2 
8.2 164.1 
8. 1 170.1 
8.0 163.9 
7.7 164.2 
7.5 159.0 
7.4 157.4 
7.2 154'0 
7.2 152.8 
6.9 153.2 
6.8 156.3 
6.8 172.1 

6.6 160.4 
6.5 158.2 
6.5 162.0 
6.4 156.2 
6.3 157.6 
6.3 154.7 
6.2 153.9 
6.2 156.l 
6.1 156.2 
6.0 158. 7 
6.0 167.4 

---- --

- 260.3 817.7 
14.9 247.1 810.2 
13.3 239.3 823.0 
13.5 283.7 1142.5 

11 .5 241.9 964.8 
11. I 228.2 913.2
11.3 231.3 902.0 
J0.6 220.J 871.0 
9.7 232.1 860.3 
9.2 229.9 836.2 
8.8 220.1 850.9 
8.5 219.0 854.1 
8.4 215.8 847.9 
7.9 209.3 858.2 
7.6 211.2 881.2 
7.8 228.4 1029.7 

7.0 J 210.9 895.2 
6.8 208.6 886.0 
6.8 213.4 900.2 
6.4 206.2 857.4 
6.6 202.1 846.6 
6.5 193.2 820.3 
6.4 193.6 832.9 
5.9 193.1 850.4 
6.1 192.0 835.1 
6.1 190.7 837.8 
6.0 197.5 879.8 
5.6 207.1 1020.9 1995 """"l' .. · 122.1 

February . . . 22.1 
March ... 22.l 

6.01173.0 

5.9- 168.2 
5.9 ]64.5 
5.9

1 1 67.7

5.5 193.4 901.2 
4.8 190.4 873.3 
4.8 189.2 876.6 

Figures may not add up to total due to rounding. 

NOTES 

Table 2.4 : Currency in Circulation 

--

Com .. 

Total 
memo• 

Gold 
I Bui-

lion Rs Rs Re 

COINS 

-:--:-1 Rs ratlve 

200.- 500.- 1000.- Coins Coins 10. 5 - 1.- 50c 25c 20c 10c 5c 2c 
--

671.8 
647.4 
642.4 
751.4 

673.6 
637.0 
646.5 
629.9 
635.3 
632.7 
638.4 
666.2 
671.1 
667.1 
691.1 
878.8 

758.J
729.1
717.3 
683.0 
69.,.2
657.2 

--

719.6 769.3 3,458.9 
718.9 815.8 3,455.3 
746. I 9 I 2.3 3,569.9

1033.0 1251.3 4,682.7 

91().J 1132.7 4,134-5
879.3 1089.J 3,953.0
896.9 1105.5 3,994.5 
892.3 I 127.7 3,946.3
907.7 l I 06.9 3,946.5
930.5 11 15.2 3,942.7
972.0 1142.5 4,020.0 
984.5 1 162.3 4,078.3
993.3 1161.5 4,080.4 
995.4 1167.2, 4,087.6 

1062.4 1225.0 4,264.0 
1315.3 1503.7 5,165.0 

.1139.2 1321.0 4,520.8 
I 122.4 1311.4 4,451.3 
1119.J 1321.5 4,469.1 
1087.3 1273.8 4,299.0 
1093.0 1288.5 4,316.1 
1057.7 1306.7 4,224.8 

68� .o
1

1, 09.5 1334.81 4,347.5 
70: .8 .1136.3 1349.6 4,423.6
70(1.2 

I 
1103.7 1325.1 4,346.7

70: .0 J 152.1
1 

J 344.2 4,422.8
74( .6 1223.4 1378.5 4,627-3 
87� .8 .1470.9 1623.2 5,407.6 

748.6 1265.3 1436.l 4,746.3
721.0 .1219.3 1397.0 4,598.3
731.2 

I 
1219.4

1 
]382.714,599.6

--

6.6 
6.6 
6.6 
6.6 

6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.6 

6.6 
6.6 
6.6 
6.6 
6.6 
6.6 
6.5 
6.6 
6.6 
6.6 
6.6 
6.6 

6.6 
6.6 
6.6 

------

6.6 0.2 22.9 43.2 10.6 
7.0 0.2 26.8

1

42.8 10.7 

-

6.5 
6.5 

-

-:1-=-6.3 
6.6 2.5 2.1 

8.6 0.2 30.2 43.9 1 0.8 
8.7 0.2 35.0 46.2 11.1 

6.5 
6.5 

6.9 2.5, 2.2 
7.2 2.5 2.2 

8.7 0.2 34.8 46.9
1

1 I .3 6.5 7.3 2.5 2.2 
8.9 0.2 35.3 46.9 I I .3 6.5 7.4 2.5 2.3 
8.9 0.2 35. I 46.8 1 1.4 6.5 7.6 2.5 2.3 
8.9 0.2 35.2 46.9 11.6 6.5 7.7 2.5 2.3 
9.0 0.2 34.1 47.1 11.7 6.5 7.9 2.5 2.3 
9.0 0.2 34.9 46.4 11.7 6.5 8.1 2.5 2.3 
9.1 0.2 35.3

1
46.4 11.7 6.5 1 8.2 2.5, 2.3

9.1 0.2 35.5 47.0 l 1.7 6.5 8.3 2.5 2.3 
9.2 0.2 35.6

1
47.0 11.7 6.5 8.4 2.5 2.4 

9.2 0.2 36.2 46.8 l 1.7 6.5 8.5 2.5 2.4 
9.3 0.2 38.4 4!U 11.8 6.5 8.7 2.5 2.4 
9.2 0.2 40.7 50.0 12.0 6.5 8.8 2.5 2.5 

9.2 0.2 40.6 50.7 12.0 6.5 8.9 2.5 2.5 
9.3 0.2 40.2 50.7 12.0 6.5 9.0 2.5 2.5 
9.3 0.2 39.8 50.7 12.1 6.5 9.1 2.5 2.5 
9.4 0.2139.4 50.6 12.2 6.5 9.2 2.5 2.5 
9.4 0.2 38.9 50.7 12.2 6.5 9.4 2.5 2.5 
9.5 0.2138.6 ,50.4 12.3 6.5 9.4 2.5 2.5 
9.6 0.2 38.5

1
50.2 12.2 6.5 9.5 2.5 2.5 

9.7 0.2 39.8 50.7
1

12.3 6.5 9.6 2.5 2.6 
9.9 0.2 40.5 51.1 12.3 6.5 9.8 2.5 2.6 
9.7 0.2 41.1 i51.5 !12.3 6.5 9.9 2.5 2.6 
9.6 0.2 42.7 5�.() 112.6 6.5 .10.2

1
2.5 2.7 

9.8 0.2 44.6 154.4 12.7 6.5 10.3 2.5 2.7 

9.9 
I I I 

2.7 0.2 45.1 55.0 12.7 6.5 10.4 2.5 
9.9 0.2 45.I 54.9 12.8 6.5 10.5 2.5 2,7 

10.0 0.2 44.8 54.8 12.8 6.5110.6 2.5 2.7 
i I I I I 

-

0.3 
0.3 
0.3 
0.3 

0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 

0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 
0.3 

0.3 
0.3 
0.3 

� 

(Rs million) 

Total---
Notes 

& 
Total Coins 

le 
-

0.2 108.0 3,566.9 
0.2 112.3 3,567.6 
0.2 118.9 3,688.8 
0.2 126.7 4,809.4 

0.2 127.5 4,262.0 
0.2 128.4 4,0111.4 
0.2 128.4 4,122.9 
0.2 128.9 4,075.2 
0.2 128.4 4,074.9 
0.2 128.7 4,071.4 
0.2 129.3 4,149.3 
0.2 130.2 4,208.5 
0.2 130.6 4,211.0 
0.2 131.1 4,218.7 
0.2 135.4 4,399.4 
0.2 139.5 5,304.5 

0.2 140.2 4,661.0 
0.2 140.0 4,591.3 
0.2 139.8 4,608.9 
0.2 139.5 4,438.5 
0.2 139.4 4,455.5 
0.2 139.0 4,363.8 
0.2 138.7 4,486.2 
0.2 14 1 .0 4,564.6 
0.2 142.5 4,489.2 
0.2 143.4 4,566.2 
0.2 147.1 4,774.4 
0.2 150.8 5,558.4 

0.2 152.l 4,898.4 
0.2 152.2 4,750.5 
0.2 152.0 4,751.6 



Table 2.5 (a) : Commercial Banks - Assets 
(Rs miJlion) 

Reserves Foreign Assets Claims 011 Govemme11t Claims on Private Sector Accep­
tances End - 1------

I 
I 

Claims Docu­
Loral Bills Local Loans 

on
9��%

er 
Othel' Total melltary 

Bills Bills Re- /11- and 

' 

like J11s- Assets Assets Credits 
Dis· Rect'i- dis- vest- Ad- Total 1i1ations and 

of 

Period 

Go- I Ba- Fo- I 1 

1 

Cash lances Ba- reign Fo- I 
I with B.O.M. lances Bills reign Trea- vern- .Advances 

Total 
�f. Banks I count and Bills S��u- vernment 

in I Bank Bills Total with Dis- Notes Totat•
1 

sury ment to Go-

-------I hand IMt111s abroadl� Coins----�
1 __ _

coun- vable 
I 

co1111-

j 
mews va11ces G11ara11-

ted ___ ,
e
_d ________ 

1 

_____ --- ____ tees••

I I 1992 
1993 
1994 

989.3 l,952.l 
1

3,440.3
1

6,381.7 
... 

, 
1,073.5 2,684.3 J,5 17.7 5,275.5 

... 1,146.3 2,836 .. 1 434.0 4,416.4 

1992 March 
June 
September 
De cember ... 

1993 Jan1Jary 
February 
March 
April 
Ma y 
June 
July 
August 
September 

October 
November 
December ... 

1994 January 
February 
March 
April 
Ma y 
June 
July 
August 
September 
October 
November 
December ... 

591.J l,992.l
595.6 3,019.2 
659.0 2,152.6
989.3

1

1,952.1 

775.3 2,491.6 
709.0 2,143.3 
761.5 2,543.2 
657.5 2,419.5 
681.2

1
2.449.9 

755.5 3,326.9 
688.9 3,104.9 
787.3 2,619.9 
791.8 2,727.8 
644.1 2,652.2 
834.4 2,879.8 

J ,073.5 2,684.3 

894. 7 2,931.0 
853.9 2,815.8 
932.7 2,910.8
728.3 2,812,1 
821.9 2,831.4 
793.6 3,365.2 
7 18 0 2,960.5
908.5 2,866.7
778.1 3,278.1 
783.5 3,137.8

1,053.9 2,820.2 
I, 146.3 2,836.1 

6, I 05.3 8,688.5 
5,503.7 9,118.5 
4.433.4 7,245.0 
3,440.3 6,381.7 

2,606.3 5,873.2 
2,029.7 4,882.0 
2,027.3 5,332.0 I 
2,078.4 5,155.4 
2,279.5 5,410.6 
1,330.6 5,413.0 
1,255.4 5,049.2 
1,255.5 4,662.7 
1,910.8 5,430.4 
1,902.8 5,.199.1 
1,719.0 5,433.2 
1,5 ] 7.7 5,275.5 

1,417.9 
l,418.5 

887.3 
1,092.0 
I, 102.4 
1,118.3 
1,081.0 
1,041.7 

JJ�.9 
476.3 
434.0 
434.0 

5,243.6 
5,088.2 
4,730.8 
4,632.3 
4,755 7 
5,277.0 
4,759.5 
4,816.9 
4,616.l 
4,397.6 
4,308.1 
4,41 6.4 

488.1 1 895.4 IJ0.5 1
2,J 10.8 I 3,743.2 

965.61 883.3 136.3 2,99 J .6 4,910.4 
1,037.2 978.tJ 131.6 3,185.8 6,562.4 

454.6h,o84.2i 65.3 1,604.1 J 1,445.1 

460.2, l, I 50.4 33. 7 1,644.6 2,41 Cl.6
402.0 1,084.9 54.3 1,541.5 4,371.9 

488.1 895.4

1

110.5 2,110.8 3,743.2 

456.6 924.1 .118.3 2,114.8 4,940.5 

468.7 976.9 95.6 2,161.8 5,994.6 
396.8 982.1, 70.5 2.070.0 5,661.0 
470.l 1,040.5 83.5 2,215.7 5,271.7
453.8 1,048.2 55.1 12,178.7 5,125.9 
789.6 1,258.8 38.0 2,7 16.6 5,391.5 

943.0 1,292.4 6J.J 3,292.4 4,593.6 
999.l 1,245.1 87.7 3,326.2 5,201.3 
924.9 1,197.6 71.2 3,194.6 4,467.4 
971.2 1,090.9 73.2 3,137.4 4,339.0 

933.4 806.7 85.2 2,830.7 4,524.5 

965.6

1 

883.3 136.3 2,991.6 4,910.4 

1,054.4 848.9 J 10.1 3,018.6 1 4,554.1 
1,006.7 860.5 , 91.0 2,966.4 4,712.8 
1,ll4.3 869.2 67.9 3,060.0 5,202.0 
1,046.7 719.7 70.0 2,844.4 5,303.7 

998.7 801.5 63.7 2,874.6 5,212.9 

1,083.3 925.9 37 ·8 3,067.2 5,368.5 

1,163.1 863.9 71.0 3.125.4 5,417.0 

l ,028.5 908.3 93.3 3,060.1 5,239.6 
978.8 925.7 65.0 

1
3,003.9 6,041.6 

1,147.3 890.0 87.3 3.162.2 6,'92.8 

1,022,81 886.6 86.9 3,032.6 (,,389.5 
1,037.2 978.6 131.6 3,185.8 I 6,562.4 

2,672.4 
3,419.1 
3,776.2 

I 2,620.6 
2,155.6 
2,155.6 
2,672.4 

2,626.1 
2,610.6 
2,6.1 0.5 
2,610.5 
2,610.5 
2,606.0 
3,179.3 
3,179.3 
3,515.8 
3,515.8 
3,515.8

1 

3,419.1 

4,063.7 
4,063.7 
4,063.7 
3,997.2 
3,997.2 
3,895.0 
3,869.7 
3.8tl9.7 
3,869.7 
3,758.2 
3,75R.2 
3,776.2 

1995 January ... 
I 

950.3 3,51 !. 7 
February ... 844.7 3,560.9 
March ... M8.6 3,463.5 

434.0 
434.0 
434.0 

4,896.0 1,238.8 886.9 IOI. I 3,265.2 
4,839.6 J ,416.2 820.5 76.6 3.353.9 

4,746.1 [1,774.2 877.7 77.3
, 

3,786.5 

6,825. 7
1
3,630.4 

7.451.1 3,584.0 
7,406.8 3,477.1 

• Includes F oreign Securities.
.. For a br�akdown see contra-entry.
F igures m a y  not add up t o  total due to rounding

35.6 
0.0 
5.9 

59.4 

35.6 

68.9 
69.2 
67.9 

111.3 
22.4 

0.0 
0.0 
0.0 
0.0 
0.1 
0.0 

0.0 
0.0 
0.0 
OJ 
0.0 
0.0 
0.0 
0.0 
0.6 
0.3 
0.7 
5.9 

745.4 798.4 221.8 l 200.8 16,718.5 18,684.9 304.9 3,926.8 37,860.3 7,476.4 
670.6 1,073.4 234.6 236.0 21,709.2 23,923.8 238.1 5,269.1 46,027.6 8,487.3 
751.0 1,105.5

1 
0.0 364.5 26,493.4 28,714.4 146.5 4,665.2 51,472.7 9,280.9 

4,125.1 489.1 709.7 - 192.9 14,561)15,953.2 147.8 3,148.8 33,667.5 6,925.1
4,566.2 473.1 681.6 - 194.J 14,758.4 16,107.?. 259.2 3,619.8 35,315.5 6,937.1
6,527.5 559.2 73'1.5 - 200.2 15,321.1 16,820.0 252.5 3,700.0 36,086.5 7,384.5 
6,451.2 745.4 798.4 221.8 200.8 16,718.5 18,684.9 304.9 3,926.8 37,860.3 7,476.4 

7,635.5 652.2 837.4 - 220.0 16,899.9 18,609.5 1 284.8 3,404.2 37,922.0 7,511.5 
8,674.4 657.3 ),, !.� - 220.0 16,951.2 18,690.4 284.4 3,484.0 38,177.0 7,712.1 
8,339.4 615.1 895.4 - 220.0 17,233.5 J 8,964.0

1 
336.0 3,530.9 38,572.3 7,608.9 

7,993.5 768.6 9r5.3 - 220.0 1 1,134.4 19,628.3 276.6 3,576.8 38,846.3 7,635.5 
1,158.8 810.9 894.4 138.8 I 220.0 18,oou 20,065.4 255.4 3,559.8 39,22s.1 1,110.8 
7,997.5 844.0 883.4 1 14 5

1

226.3 18,419.3 20,387.5 1 268.7 4,166.7 40,950.0 8,049.9 
7,772.9, 679.0 994.7

1 

11.3 206.9 .1 9,009.9 20,901.8 222.0 4,106.3 41,344.6 8,532.4 
8,380.6 564.8 l:,t, __ y 0.0 : 216.9 19,372.9 20,997.5 228.9 4,451.7 42,047.6 8,898.3 
7,983.2

1
582.3 84�.o o.o 236.9 1 19,790.7 21,457.9 213.3 4,557.9 42,837.5 8,878.1 

7,854.8 592.6 9" 5 I 50.9 236.9 ' 20,582.2 22,396.1 208.l 4,474.2 43,269.7 8 663.6 
8,040.4 644.5 1,022.0 260.0 235.9 : 21,219.2 23,381.6 194.9 4,707.8 144,588.6 8,643.0 
8,329.5 670.6 1,073.4 234.6 236.0 21,709.2 23,923.8 238.l 5,269.1 46,027.6 8,487.3

6,451.2 
8,329.5 

10,344.4 

8,617.8 581.0 1 .043.3 48.8 236.0 22,416.1 24,325.2 234.6 4,893.9 46,333.7 8,066.4 
8,776.5 597.3 1,035.9 9.7 238.0 22,731.1 24,612.0 188.2 4,853.0 46,484.3 8,001.8 
9,265.7 613.8 1,024.3 50.4 241.9 22,976.7 24,907.3 142.4 4,964.4 47,070.5 7,916.8 
9,300.9 594 .. , 1,031.4 222.8 245.4 23,613.2 25,706.9 173.2 4,822.5 47,480.2 8,084.0 
9,210.1 602.8 1,052.9 261.5 245.5 23,886.3 26,049.0 201.0 4,929.3 48,019.7 7,938.5 
9,263.5 614.4 1,033.3 200.0 294.6 24,320.8 26,463.1 204.3 4,944.l 49,219.2 8,018.7 
9,286.8 726.0 993.4 308.0 294.6 25,041.9 27,363.9 201.0 4,674.0 49,410.6 8,335.9 
9,109.3 740.1 1,054.9 157.9 294.6 25,404.9 27,652.4 16tl.6 5,261.0 50,066.3 8,404.5 
9,912.0 742.0 1,077.2 39.J 296.5 25,461.8 27,616.6 121.0 5,182.0 50,451.6 8,734.7 
9,851.3 744.6 1,126.8 15.4

, 
361.5 25,855.1 28,103.4 156.4 4,663.2 50,334.1 8,901 .7 

10,148.4 748.4 1,136.2 1 7.0 361.5 25,756.3 28,009.4 148.3 4,671.9 50,318.7 8,760.1 
10,344.4 751.0 1,105.5 0.0 364.5 26,493.4 28,714.4 146.5 4,665.2 51,472.7 9,280.9 

27,058.4 29,345.0 
27,099.2 29,268.0 
27,168.8 29,409.1 

_....__:__........._--=-· - I

0.1 
I
I0.456.2

1
7Q4.6

1
1,125.5 

0.0 11,035.1 710.9 1,090.4 
0.0 10,883.9 755.3 1,117.5 

0.0
1

366.5 
0.0 367.5 
0.0 367.5 

137.7
1

4,687.9
1

52,788.0
1

9,344.8 
124.4 4,694.5 53,315.5 9,456.5 
148.9 5,082.3 54,056.8 9,604.0 

Iv 
u, 



Privott Sector Deposits 

Table 2.S(b): Commercial Banks - Liabilities 

I I • ·-

I B¢rrowing from 
End 

of 

Period 

Capita I --- _ 
1 

& Re- De- Sa- ,--
Go-

vern-
ment 

Credit --· ---
Inter- from Bills 
Bank Bank Banks Other Pay-

mand* I Time 
urves •• Tota 

vings 
De- De- of in 

posits posits M'tius M'tius

---i-- ------
1992 
1993 
1994 

3,439.0 
4,758.6 
5,144.4 

3,328.l 14,230.6 12,914.CJ 30,473 
3.164.8 17,098.3 15,651.7 35,914 
4,300.4 19,871.5 16,252.6 40,424 

1992 March 
June 
September 
December 

2,465.9 
2,513.0 

2,885.4 
3,439.0 

3,136.3 13,279.6 11,435.8 27,85 
3,316.2 13,821.1 J 1,643.0 28,780. 
3,260.6 13,922.9 12,449.J 29,63 
3,328.J 14,230.6 12,914.9 30,47 

1993 January ···
1.

3,497.2 3,295.J 14,457.3 13

.

,150.0

1

30,90: 
February ... 3,497.2 3,036.7 14,584.5 13,520.5 31,14 
March ... 3,501.0 3,145.8 14,661.4 13,819.5 31,62 

April 3,501 . l  3,096.1 14,947.5 13,767.0

1

31,8.10 
May 3,501.1 3,091.8 15,015.1 13,593.4 31,701 
June 3,666.7 3,481.7 14,655.5 14,715.5 32,85 
July 4,065.2 2,978.0 15,226.0 14,407.0 32,61 

August 4,253.3 ' 2,975.8 , J 5,719.1 J 4,415.2 33,lJi 
September 4,254.7 3.332.5 , 16,049.3 14,679.3 34,06 
October . . . 4,262.5 3,004.8 1 16,323.7 14.934.2 34,26: 
November 4,262.5 3,289.9

1

16,883.4 14,868.9 35,04' 
December ... 4,758.6 3,.164.8 17,098.3 15,651.7 35,9 1 

1994 January 4.867.5 3,000.6 17,289.2 16,061.2 36,350 

February ... 4,870.5 2,994.1 17,488.5 16,415.8 36,89 
March ... 4,943.0 3,081.0 17,877.2 16,448.8 37,40 ' 

April 4,886.0 3,086.2 18,287.9 16,416.0 37,790 
May 4,915.0 3,080.4 

1
18,508.9 16,351.6 37,940 

June 5,01 p 3,416.6 18,698.4 16,675.6 38,790 
July 5,029.7 3,408.6 18,913.7 16,537.6 38,859 
August .. · 

r 

5,029.8 3,289.0 19,295.7 16,555.2 39,139 
September 5,264.4 3,502.9 19,383. l 16,885.5 39,77 
October ... 5,227.6 3.239.3 1.19,536.2 16.481.5 39,25 
November 5,148.4 3,314.7 20,094.8 .15,966 .1 39,375 
December ... 5,144.4 4,300.4 119,871.5 16.252.6 40,424 

1995 January 5,197.5 4,503.4 20,321.5 16.639.0 41,463 
February 5,195.7 4,123.3

1

20,827.6 i6,753.8 41,704 
March 5,232.2 3,974.2 21,080.6 17,118.3 42,173 

• Includes demand deposits of OBUs.
0 Includes Margin Deposits as from July 1993

6 625.8 
9 401.3 
6 277.1 

7 496.8 
.3 882.5 
.6 687.3 
6 625.8 

.4 590.0 

.7

1

395.2. 
.7 403.J 
6 276.8 

.3 392.0 

.7 644.5 

.0 398.7 

.2 526.2 
.1 

I 
353.2 

.7 386.4 

.2 402.5 

.9 40 ].3 

.9 428.7 

.4 413.3 

.0 514.9 

.1 445.2 

.9 365.1 

6 443.5 

9 304.2 
9 264.2 
6 365.6 
O 436.9 

6 336.5 
6 277.1 

9 360.2 
7 362.6 
I 372.7 

245.0 45.7 233.2 
312.0 94.4 2.8 

85.0 156.2 2.6 

68.0 48.l 363.8
23.0 47.0 483.8 
0.0 46.2 490.1 

245.0 45.7 233.2 

0.0 45.6 187.1 
111.0 45.8 187.9 

4.0 45.4 13] .3 
84.0 45.2 155.6 

150.0 45.2 112.6 
23.0 44.9 65.2 

168.0 44.9 J.6 
249.0 44.8 J.9
283.0 45.0 2.8
181.0 45. l 2.6
132.0 J 75.4 3.8

I312.0 94.4 2.8

311.0 44.3 4.0 
162.0 44.3 I 19.6 
150.0 44.2 2.0 
86.0 44.4 1.5 

111.0 44.2 2.9 
116.0 44.5 1.9 

90.0 164.3 3.0 
454.0 LO 4.7 
321.0 42.8 3.5 
228.0 30.2 1.7 
133.0 0.0 1.0 
85.0 156.2 2.6 

104.0 0.0 1.8 
26.0 0.0 2.3 

312.0 0.0 0.5 

Banks Bank likeAbroad fnsti111-
able 

56.7 
525.7 
710.7 

49.4 
59.2 
45.7 

56.7 

78.J
96.4 
98.0

107.0
126.4
473.2
487.4 
454.5
495.8
546.2 
51 7.0 
525.7

546.9 
462.0 
451.3 
497.5 
537.4 
471.8 
528.J
621.3 
571.2 
740.7 
684.9 
710.7 

929.6 
845.2 
909.6 

tions --
9.9 84.6 

46.7 98.8 
191 .0 93.9 

- 141.7 - 92.2 
44.l 154.7 

9.9 84.6 

21.5 65.8 
13.5 84.1 

31.8 122.6 
14.2 109.3 
16.8 72.5 
96.8 87.1 
97.7 80.5 

J 12.6 101.8 
75.5 199.3 
72.8 67.1 

19.4 92.0 
46.7 98.8 

6.7 210.3 
0.0 J 00.2 
3.4 146.2 
2.3 72.0 
7.8 88.8 

25.6 124.5 
0.0 90.7 
0.0 108.1 
0.0 J 81.9 

130.9 101.0 
136.3 

1
109.2 

191.0 93.9 

138.9 84.4 

141.4 140.9 
209.4 I t 16.2 

••• Other liabilities include Retained Foreign Currency Account and borrowings from local and foreign institutions. 
Figures may not add up lo total due to rounding. 

I 
Bills Other

Redis- Lia-
coun- bilities

ted *** 
--

221.8 2,425.0 
234.6 3,637.8 

0.0 4,387.2 

- 2,182.1- 2,434.5- 2,100.4
221.8 2,425.0 

- 2,534.1- 2,604.2- 2,608.4
- 2,742.5

138.8 2,973.0 
14.5 2,981.4
11.3 3.378.3- 3,193.3- 3,067.1
50.9 3,392.4 

260.0 3,681.8
234.6 3,637.8

48.8 3,514.8 
9.7 3,504.3 

50.4 3,358.0 
222.8 3,432.4 
261.5 3,745.0 
200.0 3,982.0 
308.0 4,032.7 
157.9 4,285.4 

39.1 3,890.5 
15.3 4,164.8 
7.0 4,386.8 
0.0 4,387.2 

0.0 4,507.7 
o.o

I
4,853.4 

0.0 4,774.4 

(Rs mlllfon) 

I Accept- I Total onces on , Docu-
Lia- account men-

bilities o/Cus- tary 
tomer, Credit$

37,860.3 857.9 2,869.8 
46,027.6 JI 1 l.4 3,074.0 
51,472.7 1392.5 3,497.3 

33,667.S 507.0 2,899.7 
35,315.5 524.8 2,902.2 
36,086.5 740.4 2,908.9 
37,860.3 857.9 2,869.8 

37,922.0 834.2 2,679.6 
38,177.0 753.7 3,059.6 

777.6 2,986.7 38,572.3 
38,846.3 811.2 

I 
2,912.4 

39,228.7
1 

838.4 2,984.9 
40,950.o 843.2 

I 
3,089.&

41,344.6 970.1 3,391 .9 
42,047.6 969.5 3,447.4 
42,837.5 971.6 3,397.4 
43,269.7 979.8 3,533.5 
44,588.6 948.8 3,338.9 
46,027.6 1111.4 3,074.0 

46,333.7 1,010.9 
995.7 

2,962.4 
3,002.4 

Gua-
ran-
(US 

3,748.7 
4,301.9 
4,391.1 

3,518.4 
3,510.1 
3,735.2 
3,748.7 

3,997.7 
3,898.8 
3,844.6 
3,911.9 
3,947.5 
4,1 J6.9 
4,170.4 
4,481.4 
4,509.1 
4,150.3 
4,355.3 
4,301.9 

4,093.1 
4,003.7 46,484.3 

47,070.5 982.7 3,066.5 · 3,867.6 
47,480.2 997.9 3,132.6 3,953.6 
48,019.7 791.4 , 3,256.6 3,890.5 
49,219.2 779.9 3,211.8 4,027.0 
49,410.6 860.1 3,347.2 4,128.6 
50,066.3 848.3 3,413.0 4,143.2 
50,451.6 811.1 3,603.4 4,320.2 
50,334.1 833.4 3,706.1 4,362.2 
50,318.7 1,047.0 3,334.ll 4,379.0 
51,472.7 1,392.5 3,497.3 4,391.1 

52,788.0 1,349.6 3,369.1 4,626.1 
53,:HS.S 1,163.1 3,705.1 4,588.3 
54,056.8 1,154.5 3,894.6 4,554.9 

tv 
°' 



End 

of 

Period 

1992 ... 
1993 ... 
]994 ... 

1992 March 
June 
September 
December 

199 3 January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1994 January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1995 January 
February 
March 

1 I __ .Domestic Credit

Foreign Claims Claims 
Claims on Assets 

(net) 
on on 

Public 
I 

Private b,�%'tfke 
Sector Sector /nsii1111io11s 
(net) 

... 15,920.8 7,477.5 18,684.9 j 11.l 

... 16,473.9 8,976.0 23,923.8 j 11.1 

... 15,709.6 11,911.0 28,714.4 11 J.J 

... 15,895.9 6,327.1 15,953.2 9J.8 

.. 16,297 .8

1
6,968.0 16, 107 .2 93.8 

... 16,172.2 7,287.1 16,820.0 93.8 

... 15,920.8 7,477.5 18,684.9 111.1 

... 16,128.8 7,464.l 18,609.5 111.J

... 16,415.6 7,253.4 18,690.4 111.l

... 16,657.3 7,349.5 18,964.0 111.1 

... 16,253.4 7, 779.l 19,628.3 111.l

... 16,078.7 7,823.3 20,065.4 111.l 

... 15,935.0 8,190.4 20,387.5 J 11.l 

... 16,347.9 8,449.0 20,901.8 111.1 

... 16,743.0 7,978.1 20,997.5 111.1 

... 16,994.1 8,191.9 21,457.9 I I I.I 

... 16,659.7 8,188.4 22.396.1 I I I.I 

... 16,279.8 8,291.0 23.381.6 I I I. I 

... 16,473.9 8,976.0 23,923.8 111.l

... 16,616.6 9,238.2 24,325.2 11 l.l 

... 16,502.0 9,325.6 24,612.0 111.1 

. .. J 6,841.4 9,238.2 24,907.3 I J 1.1 

... 16,219.4 9,428.1 25,706.9 1J 1.l 
. . . 15,556.5 I 9,968.1 26,049.o J 11.l 
. .. l 5,324.8 I 0,870.5 26,463.1 111.1 
... 14,549.3 lJ ,080.l 27.363.9 1 I 1.1 
··· 

1
14,830.9 I J ,157.9 27,652.4 JI 1.1 

... 15,342.4 1.1,219.6 27,616.6 J 11.l 

... 15,312.5 10,923.0 28,103.4 J 11.1 

... 15,829.8 10,932.5 28,009.4 111.l 
••• 

j 
15,709.6 11,911.0 28,714.4 111.1

···
1
15,451.3 12,285.3 29,345.0 11.1.l 

... 15,538.3 12,867.3 29,268.0 111.1 

... (5,350.1 13,357.4 
,
29,409.J JlJ .1 

I 

• lncludes margin deposits as from July 1993 

Figures may not add up to total due to rounding.

Table 2.6 : Monetary Suney 

I Money 

I Tot:il Demand Deposits 

Total Assets 

26,273.5 42,194.3 
33,010.9 49,484.8 

40,736.5 56,446.l 

38,270.0 22,374.1 
23,169.0 39,466.8 

24,200.9 40,373.1 
26,273.5 42,194.3 

26,184.7 42,313.5 
26,054.9 42,470.5 
26,424.6 43,081.9 
27,518.5 43,771.9 
27,999.8 44,078.5 
28,689.0 44,624.0 
29,461.9 45,809.8 

29,086.7 45,829.7 

29,760.9 46,755.0 

30,695.6 47,355.3 

31,783.7 48,063.5 

33,0 J 0.9 49,484.8 

33,674.6 50,291.1 
34,048.8 50,550.7 

34,256.6 51 ,098.J 
35,246.2 SJ ,465.6 

36,128.3 51,684.8 

37,444.8 52,769.5 
38,555.J 53, I 04.4 

38,921.4 53,752.3 

38,947.3 54,289.7 

39,137.5 54,450.0 

39,053.0 54,882.8 

40.736.5 56,446.1 

Currency 
with Bank

Public of 
Mtiu:r 

3,820.1 7.3 

4,230.9 6.0 

4,412.2 13.3 

2,975.8 80.8 

2,972.0 18.8 

3,103.5 13.9 
3,820.1 7.3 

3,486.8 4.9 
3,372.3 33.8 

3,361.4 109.1 
3,417.7 I 13.5 

3,393.6 25.0 

3,315.9 10.5 
3,460.4 7.6 
3,421.2 7.9 
3,419.2 6.7 
3,574.6 4.6 
3,565.0 22.2 
4,230.9 6.0 

3,766.4 23.6 
3,737.3 

I
9.5 

3,676.2 149.6 
3,710.2 75.2 
3,633.7

1 
62.3 

3,570.3 27.9 
3,678.3 22.4 
3,656.0 28.5 
3,710.9 25.3 

3,782.9 35.5 

3,720.5 13.6 
4,412.2 13.3 

41,741.4 57,192.7 3,948.1 12.0 
42,246.4 57,784. 7

1
3,905.9 7.4 

42,877.6 58,227.7 3,903.0 7.5 

Com-
mercial
banks 

I 3,679.1 
3,188.2 
4,443.3 

3,362.0 

3,600.1 

3,648.4 

3,679.1 

3,576.5 
3,268.7 
3,371.8 

3,258.6 
3,313.3 

3,632.7 

3,128.9 
3,085.5 
3,359.6 

3,059.3 

3,344.6 
3,188.2 

3,063.3 
3,064.6 
3,234.3 
3,214.6 

3,116.8 

3,432.7 

3,440.7 
3,347.8 
3,673.0 
3,467.3 
3,431.4 

4,443.3 

4,715.9 
4,328.4 

4,196.4 

(Rs million) 

Quasi-Money Total 
Total 

Aggre- I gate Other
Quasi- Mone-

Mooey Savings* Time tary Item, 
Supply Money Resour-

Deposits , Deposits ces (net) 
(1) I (2) (J) + (2) 

7,506.5
1

12,914.9114,280.6 27, I ,., 34,702.0 7,4"2.l 
7,425.1 15,662.5 17,187.5 32,850.0 40,275.1 9,209.7 
8,868.8 16,252.6 19,921.5 36,174.1 45,042.9 I 1,403.2 

6,41 8.6 11,435.8 13,329.6 24,765.4 31,184.0 7,086.0 
6,590.9 J 1,643.0 13,871.l 25,514.1 32,105.0 7,361.8 
6,765.8 12,449.1 13,972.9 26,422.0 33,187.8 7,185.3 

7,506.5 12,914.9 14,280.6 27,195.5 34,702.0 7,492.3 

7,068.2 13,150.0 14,507.3 27,657.3 34,725.5 7,588.0 
6,674.8 13,520.5 14,634.5 28,155.0 34,829.8 7,640.7 

6,842.3 13,819.5 14,71 I .4 28,530.9 35,373.2 7,708.7 
6,689.8 13,767.0 14,997.5 28,764.5 35,454.3 8,317.6 

6,731.9 13,593.4 15,065.1 28,658.5 35,390.4 8,688.1 

6,959.1 14,715.5 14,705.5 29,421.0 36,380.1 8,243.9 
6,596.9 14,407.0 15,276.1 29,68 3.1 36,280.0 9,529.8 

6,514.6 14,415.2 15,819.1 30,234.3 36,748.9 9,080.8 
6,785.5 14,679.3 16,149.3 30,828.6 37,614.1 9,140.9 
6,638.5 14,934.2 16,423.7 3 I ,357.9 37,996.4 9,358.9 
6,931.8 14,868.9 16,983.4 31,852.3 38,784.1 9,279.4 

7,425.1 115,651.7 17,198.3 32,850.0 40,275.1 9,209.7

6,853.3 16,061.2 l '7;389.2 33,450.3 40,303.6 9,987.5
6,811.5 16,415.8 17,588.5 34,004.3 140,815.8 9,735.0 

7,060.1 16,448.8 17,977.2 34,426.0 141,486.1 9,612.0 

7,000.0 16,416.0 18,387.9 34.803.9 41,803.9 9,661.6 
6,812.8 16,351.6 18,608.9 34,960.5 41,773.3 9,911.5 

7,030.9 16,675.6 18,798.4 35,474.0 42.504.9 10,264.7 
7,231.4 I 6,537.6 19,013.7 j 35,551.3 42,782.6 10,321.8 
7,032.3 16,555.2 19,395.7 35,950.9 42,983.2 10,769.1 
7,409.1 16,885.5 19,483.1 36,368.7 43,777.8 10,512.0 

7,285.7 16,481.5 19,636.2 36,117.7 43,403.4 11,040.6 
7,165.6 15,967.3 20,193.6 36,160.9 43,326.4 11,556.3 

8,868.8 16,252.6 19,921.5 36,174.1 45,042.9 11,403.2 

8,676.0 16,639.0 20,371.5 37,010.5 45,686.5 II,506.3 

8,241.7 116,753.8
1
20,877.6 37,631.4 45,873.1 J 1,911.6 

8,106.9 
! 
17,118.3 21,130.6 

1
38,248.9 46,355.8 11,872.9 

IV 
-..l 



28 

Table 2.7 : Money Supply and Awei:ate Monetary RNOurca 

End of Period 

1991 March 
June ... 
September 
December 

1992 January 
February 
March 
April 
May ... 
June ... 
July ... 
August 
September 
October 
November 
December 

1993 January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1994 January 
February 
March 
April 
May ... 
June ... 
July ... 
August 
September 
October 
November 
December 

1995 January 
February 
March 

... 

. . .

. . .

... 

. .. 

. . .

. . .

. . .

. . .  

. . .

... 

. . .  

.. .

. . .

. . .

... 

. . .  

. . .  

. . .

. . .

. . .

. . .

. . .  

. . .

. . .

. . .

. . .

. . .  

... 

. . .

. . .

. . .  

. . .

. . .

. . .  

. . .

. . .

. . .

... 

... 

. . .  

. . .  

... 

Currency 
with 

Public• 
(I) -------

2,566.9 
2,588.0 
2,849.7 
3,407.5 

3,045.2 
3,041.8 
2,975.8 
3,019.7 
3,038.1 
2,972.0 
3,105.3 
3,171.6 
3,103.5 
3,232.3 
3,225.0 
3,820.1 

3,486.8 
I 3,372.3 

3,361.4 
3,417.7 
3,393.6 
3,315.9 
3,460.4 
3,421.2 
3,419.2 
3,574.6 
3,565.0 
4,230.9 

3,766.4 
3,737.3 
3,676.2 
3,710.2 
3,633.7 
3,570.3 
3,768.3 
3,656.0 
3,710.9 

I
3,782.9 

3,720.5 

I
4,412.2 

3,948.1 
3,905.9 

3.903.0 

• Net of cash held by commercial banks.

Demand 
Deposits 

(2) 

2,718.7 
2,857.6 
3,511.9 
3,270.8 

3,209.8 
3,086.2 
3,442.8 
3,267.6 
3,152.5 
3,618.9 
3,457.8 
3,745.1 
3,662.3 
3,384.8 
3,429.2 
3,686.4 

3,581.4 
3,302.5 
3,480.9 
3,272.1 
3,338.3 
3,643.2 
3,136.5 
3,093.4 
3,366.3 
3,063.9 
3,366 8 
3,194.2 

3,086.9 
3,074.1 
3,383.9 

3,289.8 
3,179.1 
3,460.6 
3,463.1 
3,376.3 
3,698.3 
3,502.8 
3,445.0 
4,456.6 

4,727.9 
4,335.9 
4,203.9 

Figures may not add up to total due to rounding.

. 
Time & Money 
Savings Supply 
Deposits (1) + (2)

(3) (4)
I 

20,071.8 5,285.6 
21,321.2 5,445.6 
22,258.8 6,361.6 
23,278.1 6,678.3 

23,828.1 6,255.0 
24,170.5 6,128.0 
24,765.4 6,418.6 
24,942.9 6,287.3 
24,933.8 6,190.6 
25,514.1 6,590.9 
25,721.3 6,563.1 
25,664.5 6,916.7 
26,422.0 6,765.8 
26,829.6 6,617.1 
27,107.0 6,654.2 

I
27,195.5 7,506.5 

27,657.3 7,068.2 
28,155.0 6,674.8 
28,530.9 6,842.3 
28,764.5 6,689.8 
28,658.5 6,731.9 
29,421.0 6,959.1 
29,683.1 6,596.9 
30,234.3 6,514.6 
30,828.6 6,785.5 
31,357.9 6,638.5 
31,852.3 6,931.8 
32,850.0 7,425.1 

33,450.3 6,853.3 
34,004.3 6,81.J.5 
34,426.0 7,060.1 
34,803.9 7,000.0 
34,960.5 6,812.8 
35,474.0 7,030.9 
35,551.3 7,231.4 
35,950.9 7,032.3 
36,368.7 7,409.1 
36,1.17.7 7,285.7 
36,160.9 7,165.6 
36,174.2 8,.868.8 

37,010.5 8,676.0 
37,631.4 8,241.8 
38,248.9 8.106.9 

(R.r million) 

Aggregar, 
Monetary 
Resource, 

(3) + (4) 

25,357.4 
26,766.8 
28,620.4 
29,956.4 

30,083.1 
30,298.5 
31,184.0 
31,230.2 
31,124.4 
32,105.0 
32,284.4 
32,581.2 

' 33,187.8 
33,446.7 
33,761.2 

I
34,702.0 

34,725.5 
34,829.8 
35,373.2 
35,454.3 
35,390.4 
36,380.1 
36,280.0 
36,748.9 
37,614.1 
37,996.4 
38,784.1 
40,275.1 

I
40,303.6 
40,815.8 
41,486.1 
41,803.9 
41,773.3 
42,504.9 
42,782.6 
42,983.2 
43,777.8 
43,403.4 
43,326.5 
45,043.0 

45,686.5 
45,873.2 
46,355.8 



Table 2.8 : Value Range of "Loans and Advances" and "Bills Discounted" as at end March 1995 

I No. of Loans 
RANGE 

I 
and Advances 

Up to Rs 25,000 ... ... . . . 62,100 

Exceeding Rs 25,000 and up to Rs 50,000 . . . 22,054 

Exceeding Rs 50,000 and up to Rs 100,000 ... 16,580 

Exceeding Rs J00,000 and up to Rs 500,000 ... ! 18,813 

Exceeding Rs 500,000 and up to Rs 1,000,000 . . .

Exceeding R s  1,000,000 and u p  to Rs 2,500,000 ... 

Exceeding Rs 2,500,000 and up to Rs 5,000,000 ... 

Exceeding Rs 5,000,000 and up to Rs 10,000,000 

Exceeding Rs I 0,000,000 ... 

TOTAL . . . ... 

. .. 

. . .

Figures in  brackets are percentages to  total. 

. . .

... 

I 

2,883 

1,986 

935 

708 
I 

468 

126,527 

Value of Loans 
and Advances 

(Rs'OOO) 

469,467 
(1.8) 

661,309 
(2.5) 

961,821 
(3.6) 

3,372,039 
(12.7) 

1,688,226 
(6.4) 

2,655,442 
{10.0) 

2,682,931 
(10.1) 

3,898,37.1 
(14.7) 

10,109,730 
(38.2) 

26,320,901 

I No. of Bills Face Value of No. of Bills 
Discounted j Bills Discounted Receivable 

(Rs'OOO) 

22,060 139,243 138 
I (8.0) 

872 29,791 201 
(J.7) 

414 30,674 
(1.8) 

485 

I 888 226,639 
(13.1) 

1,358 

342 239,658 416 
(13.9) 

262 408,565 186 

I (23.6) 

59 I 191,965 32 
(11.l) 

21 I 148,970 10 
(8.6) 

12 314,130 2 

r 

(18.2) 

24,930 
I 1,729,635 2,828 

' 
Face Value of 

I Bills Receivable 
(Rs'OOO) 

I 
I 

1,689 
(0.2) 

7,715 
(0.7) 

35,841 
(3.2) 

325,367 
' (29.4) 
I 

I 279,213 

I
(25.3) 

I 262,155 

i (23.7) 

112,001 
(JO.I) 

60,846 
(5.5) 

20,691 

I (1.9) 

1,105,518 

N 
\0 



I. LENDING

Bank of Mauritius

(i) Bank Rate 
(ii) Rediscouot Facilities

Commercial Banks 
(i) Mauritius Sugar Syndicate

(ii) Sugar Industry 
(iii) Other Agricullure
(iv) E.P.Z. 
(v) D.C. 
(vi) Small-Scale lndustries ..

(vii) Transport 
(viii) Holels 

(ix) Other Industries & Manufacturers ...
{x) Statutory & Para-Stalal Bodies 

(xi) Housing 
(xii) Traders 

(xiii) Stock Brokers 
(xiv) Financial {nstitutions 
(xv) Personal & Professional

(xvi) Other Customers 

IL DEPOSITS 

1. Savings 
2. Seven D ays' Notice
3. Fixed Deposits 

(i) Up to 3 months 
(ii) Exceeding 3 & up to 6 months 

(iii) Exceeding 6 & up to 12 months 
(iv) Exceeding 12 & up lo 18 months
(v) Exceeding 18 & up to 24 months

(vi) Exceeding 24 & up to 36 months 
(vii) Exceeding 36 & up to 48 months 

(viii) Over 48 months 

• As on the last day of the month

March 

8.00 

8.25 

10 -1] 
10 -15 

9.5-15 

10.5-15 

10 -16.5 

10 -15 

14. 5-19 
14 -19 
12 -18.5 

14.5-19 
14.5-19 
1 5.5-19. 5 

16 -19 
16 -19 
]6 -19·5 

16 -19.5 

7.00 

6-7 

6.75 -8
7.12 5-8 
7.25 -8.5 
7.5 -8. 5 

7.5 -9 
7.75 -9 
8 -9
8 -9

Table 2.9 : Principal Interest Rgtes In Mauritius 

(Per Ct!nl per annum) 

1 9 9 3 1 9 9 4 I 199s 

_kl� -, -September Decemb�r - lvfarch I June I September J �ember March 

I 

I 

8.00 8.00 8.(10 8.00 9.33· 12.78 I 12.33 
1
• ,o.36'

8.25 8.25 8.25 8.25 9.58* 14.28 13.83 l 1.86' 

10 -11 1 
10 -11 I 10 -14 jQ -I l 10 -11 11.50-17.50 J0.50-17.50 11.00-16.75 

IO -15 JO -15 JO -16 9.5 -15 9 -16 10.00-20.00 J0.00-::!0.00 10.00-19.50 

9.5-15 9.5-15 9.5-16 9.5 -16 10 -16 11.00-20.00 11.00-20.00 10.75-19.50 
10.5-15 10.5-15 10.5-16 10.5 -16 10. 5-16 11. 50-17.50 11. 50-17.50 10.00-18.00 

10 -16. 5 10 -16.5 10.5-16. 5 10.5 -16 I0.5-16 ll.50-17.50 11.50-17.50 10.50-18.50 

10 -15 10 -! 5 10.5-17 10.5 -16 10.5-16 12.00-20.00 12.00-20.00 11.00-20.00 
14.5-19 I I-U-19 15 -J9 14 -19 14 -19 I 14.00-21.50 14.00-21. 50 12.50-2l.50 

14 -19 14 -19 13.5-19 13 -19 13 -19 15.00-21.50 15.00-21.50 13.50-20.50 

12 -18.5 
I 

12 -18.5 12 -18.5 13 -17.5 13 -17.5 IJ.00-21.50 12.00-21. 50 11.00-21.00
14.5-19 14.5-19 15 -19 15 -19 15 -19 16.U0-21.50 16.00-21.50 15.C0-20.50
14.5-19 14.5-19 I 14 -19 13.5 -18 J3.5- l8 14.00·2].5() 14. 00-21.50 14.00-20. 50 

15.5-19.5 I 14. 5-19. 5 I JS -19.5 16 -19.5 16 -19.5 16.00-23.50 16.00-23.50 15.00-22.75 
16 -19 

j 
J6 -19 , 16 -19 16.5 -19 16.5-19 16.00-23.00 16.00-23.00 17.00-22.00 

16 -19 16 •19 I ]6 -19 16. 5 ·19 J6.5-J9 16.00-23.00 16.00-23.00 16.00•22,00 

16 -.19 J6 -19.5 16 -19.5 lb -19 5 16 -19.5 16.00-23.00 16.00-23.00 15.00-22.00 

16 -19.5 14.5-19.5 14.5-19.5 15.5 -19.5 15.5-19.5 16.00-23.00 16.00-23.00 15.00-22.00 

I I 

7.00 8.00 8.00 8.00 8.00 9.00 9.00 8.00 
6-8 1 1-s.5 7-8.5 1-10 7-9.5 8.00-12.00 s.00-11.50 8.00-1 uo

t.,.J 
0 

6.75 - 8.25 8 - 8.75 8 - 8.75 8-10 8 -10 9.00-12.50 9.00 -12.50 8.000-12.500
1.125- 8.5 8.25 • 9.125 8.2s -10 8.12-10 8.12 -10.15 9 00-13 oo 9.oo -12.50 8.125-12.soo 
1.2s - 9 8.375-JO 8.375-IO 8.12-10 8.25 -12 9:2s-13:625 9.25 -13.625 8.250-13.625 
7.5 - 9.25 8.5 -10.125 8.5 -JI 8.375-12 8.375-12.75 9.25-13.50 9.25 -13.25 8.250-12.500 
1.s . 9.s 8.&25-10.5 s.62s-11 s.5 -12 8.5 -12.s 9.25-14.oo 9.25 -14.oo 

I 
s 250.14.ooo 

7.75 -10 8.7 5 -'I I 8.75 -11 8.5 -11.5 8.5 -12.5 9.25-14.00 9.25 -13.25 8.250-13.000 
8 - 9 9 -JO 9 -11 8.5 -12 8.5 -12.5 9.50-14.50 9.50 -14.00 8.500-13. 500 

8 - 9 9 -10 9 -IJ.5 8.5 -12.5 8.5 -12 9.50-14.50 9.50 -14.50 8.500-14.000 

I 
I 



l. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

Table 2.10 : Ownership of Commercial Banks' Deposits as at end March, 1995 
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DEMAND DEPOSITS TIME DEPOSITS 

SECTORS 

Agriculture, Hunting, Forestry 
and Fishing ... . . .

of which: . . .  . . .

(a) Sugar . . .

(b) Others ... . . .

Manufacturing ... . . .

Financial, Insurance & Business 
Services & Stock Brokers 

Construction . . . . . .

Wholesale & Retail Trade, 
Restaurants & Hotels 

Personal & Professional 
of which: ... . . .

(a) Residents . . .

(b) Non-Residents . . .  

Transport, Storage and 
Communication . . .

Statutory & Parastatal Bodies 

Central Government . . .

Local Government . . .

Others . . .  . . .

TOTAL ... . . .

. . .

. .  . 

. . .

. . .

. . .  

. . .

. .  . 

. . .

. .. 

. . .

. . .

. .. 

. . .

. . .

. . .

.. . 

I 

•·· 1 
.

SECTORS 

I. Individuals · - ·

2. Professional ...

No. of 
Acco1mts 

1,801 

1,061 
740 

2,604 

1,438 

232 

7.210 

46,281 

43,364 
2,917 

584 

467 

77 

26 

7,127 

67,847 

---
-·· 

. . .

3. Statutory & Parastatal
Bodies ... . .. 

4. Others . . . . .  . 

TOTAL . . .  . . .

I Amount No. of 
(Rs'OOO) Accounts 

I 221,028 
(5.1) 

263 

168,973 166 
52,055 97 

415,835 
(9.7) I 419 

680,130 
(J 5.8) 

798 

64,660 
(J.5) 

11 

402,693 583 
(9.4) 

l, 134,166 92,063 
(26.4) 

1,001,438 90,429 
I 

132,728 1,634 
I 

109,651 43 
(2.6) 

210,754 167 
(4.9) 

I 302,766 
(7.0) 

13 

4,783 27 
(0.1) 

749,106 1,894 
( 17.4) 

4,295,572 96,281 

SA VTNGS DEPOSITS 
---

No. of 

I

Amount 
Accounts (Rs'OOO) 

1,078,984 15.588,270 
(91.1) 

1,848 42,092 
(0.2) 

417 308.462 
(l.8) 

6,720 1.179,515 
(6.9) 

1.087,969 
I 

17.118,339 

Figures in brackets are percentages to totals. 

I
Amount 

(Rs'OOO) 

I 137,395 
I (0.7) 

' 

I
]03,690 
33,705 

519,421 
(2.5) 

1,282,871 
(6. !) 

61,661 
(0.3) 

224,763 
(1.1) 

13,948,644 
(66.1) 

J 3,537,670 
410,974 

509,889 
(2.4) 

1,516,111 
(7.2) 

I 

21 I,084 
(1.0) 

I 20,820 
(O. l) 

2,673,555 
(12.7) 

21,106,214 



fable 2.11 : Value Range of Commercial Banks' Deposits as at end March, 1995 

RANGE 

Up to Rs 25.000 ... ... ... 

Exceeding Rs 25,000 and up to Rs 50,000 

Exceeding Rs 50,000 and up to Rs 100,000 

Exceeding Rs 100,000 and up toRs 500,000 

Exceeding Rs 500.000 and up to Rs l.000,000 

Exceeding Rs 1.000,000 and up to Rs 2,500.000 

Exceeding Rs 2,500.000 and up to Rs 5,000,000 

Exceeding Rs 5.000,000 and up to Rs 10,000,000 

Exceeding Rs 10.000.000 

TOTAL ... 

... 

... 

. . .

. . .

Figures in  brackets are percentages to  totals. 

I 
... 1 

... 

... 

... 

. . .

... , 

... 

... 

... 

... 1 

DEMAND DEPOSITS SAVINGS DEPOSITS 

No. of Accts. Amoum No 
(Rs ·ooo) 

. of Accts. Amoum 
(Rs'OOO) 

52,89[ I 253,336 
(5.9) 

953,996 3,.124,268 
( 18.3) 

5,144 HD,072 
(4.3) 

60.217 2,089,018 
(J 2.2) 

4,780 332,535 39,826 2,726,319 
(7.7) (15.9) 

4.032 796,84J 30,886 5,583,024 
(18.6) (32.6) 

555 385.182 
(9.0) 

2,356 1,456,976 
(8.5) 

266 408,354 
(9.5) 

506 714.320 
(4.2) 

78 266.108 86 285,294 
(6.2) (1.7) 

62 414,546 
(9.7) 

60 313,548 
( 1.8) 

39 1,255,598 
(29.2) 

36 825.572 
(4.8) 

67,847 4,295,572 1 ,087,969 17,118,339 

TIME DEPOSITS 

No. of Accts. Amou/11 
(Rs '000) 

29,442 350.603 
( 1.7) 

16,427 657,465 
(3.J) 

19,715 1,623,719 
(7.7) 

23,912 5,483,922 
(26.0) 

4.421 3,1.19,402 
(14.8) 

l,573 2,782,246 
(13.2) 

444 1.682,556 
(8.0) 

198 1,331,632 
(6.3) 

149 4.074.669 
(19.3) 

96,281 21,106,214 



I 

Table 2.12: Maturity Pattern of Time Deposils of Commercial Banks as at end March, 1995 

(Rs milfio11) 

DURATION 

Seven days' notice ... 

Up to I month ... . .. 

... 

. .. 

Exceeding I month and up to 3 months 

Exceeding 3 months and up to 6 months 

Exceeding 6 months and up to 12 months 

Exceeding 12 months and up to 18 monl'hs 

Exceeding 18 months and up to 24 months 

Exceeding 24 months and up to 36 months 

Ei..cceding 36 months and up to 48 months 

Exceeding 48 months ... ... 

TOTAL ... , .. . .. 

... 

... 

... 

... 

... 

... 

... 

... 

... 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

. .. 

Personal/ 
Professional 

Deposits 

1,667.9 

264.9 

1,126.3 

2,245.8 

2,566.5 

882.8 

863.8 

3,538.4 

435.1 

350.1 

13.941.6 

/11stit11tio11a/ Toi(// 
Deposits Deposits 

I 
I 

I 1,042.3 2,710.2 

469.7 734.6 

I 1.139.8 2,266.1 
I 

1,496.7 3,742.5 

1,779.1 4,345.6 

187.7 I .Q70.5 

364.7 1,228.5 

425.7 J,964.1 

I 176.7 611.8 

82.1 432.2 

7,164.5 21,106.1 

I 
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Country 

Australia 

China (Rep.) 

France & Reunion 

Germany ... 

Hong I<ong 

India 

Italy 

Japan 

Kenya 

Malagasy (Rep.) 

Malawi 

New Zealand 

Pakistan 

Seychelles 

Singapore 

South Africa 

S"' itzerland 

Tanzania 

Uganda 

United �tates 

United Kin�dom 

Zambia 

Zimbabwe ... 

"' End of Month 

Table 2.14 : Foreigo E:xcbange Rates • 

I
I 

Dec. 1994 I 

�1 

Currency 
and 
Unit 

Sept. 1993 I Dec. 1993 I March 1994 
1

1 

June 1994 
l 

Sept. 1994 
1 

Buying Sefli11g I Buying I Sel/i11g Buying Selling Buying Selling Buying Selling Buying- I Selling

AUD J 

CNY I 

FR F J 

DEM I 

HKD I 

IN R 100 I 
IT L 1000 I 

JP Y 100 

'"'I KE S 100

MG F 100 

MWKI 

NZD 1 

PK R JOO 

SC R 1 

SGD I 

ZAR J 

CH FI 

TZ S 100 

UG S 100 

US D 1 

GBP I 

ZM KI 

ZWD J 

J 1.26 11.65 ]2.36 12.79 J2.48 12.92 I 12.61 13.05 J2.79 13.24 13.69 

2.11 

3.353 

11.458 

3.04 3.15 3J9 3.30 
I 

2.09 I 2..16 I 2.02 2.09 2.05 2.J2

3.123 3.172 3.136 3.J86 3.155 3.205 3.200 I 3.251 3.319 3.372 

10.872 11.13 10.628 10.88 10.755 11.01 10.941 I 1.200 11.243 11.51 

2.25 

55.0 

11.06 

16.773 

24.971
0.99 

2.33 

57.0 

11.50 

17.15 

25.97 

1.03 

4.15 

9.96 

3.92 

9.62 

58.10 

3.38 
I 

61.00 

3.55 

10.95 
l 

I 1.39 

2.37 2.45 2.31 2.39 

58.0 60.0 57.00 59.00 

10 .' 61 l J.10 11.06 11.50 

16.489 16.86 17.546 17.940 

26.63 27.70 27.560 28.660 

l .'05 1.09 1.00 1.04 

3.98 4.22 2.65 2.81 

10.22 I 10.5s 10.05 10.40 

2.23 2.31 

55.oo I 57 .oo

10.96 11.40

17.604 

29.230 

0.55 

2.28 

10.32 

18.00

130.400 

0.57 

61.00 l 56.19 

3.61 I 3.41 

J 1.73 I 11.25 

2.26 

56.00 

l .l.15 

17. 761

26.570 

0.47 

1.79 

10.43 

56.22 

3.49 

2.34 I 2.31 

I 58.00 I 57.00 

11.60 10.96 

18.160 

30.750 

0.49 

1.90 

10.79 

17.917 

40.240 

0.47 

1.14 

11.30 

57.]2 

3.54 

12.18 

14.17 

2.18 

3.406 

11.73 

2.39 

59.00 

11.40 

I 18.320 

41.850 

0.49 

1.21 

11.70 

59.98 

3.72 
I 

12.67 

5.09 

12.460 

3.76 

1.46 

17.757 

26.771 

0.05 

5.29 

12.74 

3.95 

.1.53 

17.978 

27.039 

0.05 

60.95 

3.44 

l l . .29 

5.38 

12.460 

3.74 

1.59 

18.6] l 

27.471 

0.03 

64.00 

3.61 

11.74 

5.59 

12.74 

J.93

1.67

58.10 

3.44 

1J .28 

5.13 

12.734 

3.58 

1.70 

18.J46

5.34 

13.020 

3.76 

.l.78 

18.372 

27.162 

0.02 

4.73 

13.018 

3.27 

1.76 

17.584 

2.42 

10.68 

59.00 

3.58 

11.70 

4.92 

13.310 

3.43 

l.85

17.803 

11.71 

4.88 

13.546 

3.28 

59.03 

3.66 

12.18 

5.07 

13.850 

3.44 

1.96 

17.845 

5.01 

I 13.585 

5.21 

13.890 

3.52 

2.00 

18.221 

2.64 2.80 2.58 

18.343 

27.746 

0.03 

2.73 

26.893

0.02 

2.J 9 2.32 

I 21.oos

0.02

2.11 
I 

27.275 

0.03 

2.24 

1.87

1 
17.626 

27.881 

0.03 

2.05 

28.160 

om I 
2.11 I 

3.35 

1.90 

17.997 

28.238 

0.03 
I 28.520

0.03 

2.08 
I 

2.20 

(Rupees) 

March 1995 

Buying I Selling

12.40 12.83 

2.04 2.11 

3.511 3.567 

12.152 12.44 

2.22 

55.00 

10.00 

J 9.306 

39.570 

0.41 

1.J J

11.04 

55.08 

3.65 

]2.06 

4.75 I 
14.65] I

3.12 

2.30 

57.00 

10.40 

19.740 

41.150 

0.43 

1.18 

J] .43 

57.83 

3.83 

12.54 

4.94 

14.980 

3.28 

1.85 I l.94

17.352 17.568 

21.901 I 2s.1so 

0.02 

2.01 

0.02 

2.13 

<.,) 

V, 



Australian Dollar ...

Belgian Franc (100) ...

China Yuan ... 

French Franc ... 

Gennan Mark . . .

Hong Kong Dollar "' 

Indian Rupee (100) ... 

Italian Lira (1000) '" 

Japanese Yen (JOO) .. . 

Kenya Shilling . .. 

New Zealand Dollar ... 

Singapore Dollar "' 

South African Rand "' 

Swiss Franc ... 

US Dollar ... "' 

Pound Sterling .. .

ECU . . . ... 

SOR ... '" 

Table 2.15 : Daily Average Exchange Rates 

April I May June July 

13.304 I l 3.252 I 13.270 13.099 

53.708 54.1J5 54.373 55.508 

2.J 75 2.148 2.130 2.093 

3.182 3.205 3.230 3 .291 

10.958 11.037 11.095 11.306 

2.410 2.373 2.343 2.321 

59.360 58.308 I 57.654 57.077 

11.540 11.565 11.438 111.492 

17.980 17.637 17.599 18.068 

28.942 29.813 30.355 30.532 

10.626 10.725 10.736 10.727 

1 9 9 4 

August 
I 

Sep. 

13.275 13.274 

56.211 56.684 

2.1071 
2.117 

3.329 3.359 

J 1.406 1J .488 

2.343 2.340 

57.704 57.760 

11.463 11.540 

17.945 18.128 

30.029 30.368 

10.789 10.796 

11.901 l J .837 11.818 11.830 I 12.306 12.148 

5.246 5.086 

12.948 12.946 

18.550 18.261 

27.404 27.342 

21.179 21.270 

5.026 

13.145 

18.049 

27.416 

21.337 

4.899 5.029 5.084 

13.399 13.533 13.788 

17.774 l 7.871 17.850 

27.381 27.537 27.883 

22.026 

October I No,•. Dec. 

13.077 13.607 14.255 

57.153 57.396 57 .581 

2.098 2.136 2.192 

3.386 3.390 3.386 

11.587 11.639 11.654 

2.315 2.355 2.403 

57.154
1

58.000 1
59.077 

JJ.558 l l.500 11.412 

17.990 I 18.377 18.389 

32.229 36.378 39.998 

10.788 11.200 I J.741 

]2.122 12.398 12,700 

5.049 5.162 5.224 

13.931 13.825 13. 787 

17.667 17.968 18.363 

28.312 28.477 28.591 

22.213 22.275 22.322 

(Rupees) 

I 1995 
January February 

13.877 13.380 

58.017 58.587 

2.168 2.149 

3.404 3.420 

11.766 J 1.880 

2.364 2.347 

58.304 
l 

57.696 

11.374 11.226 

18.163 J8.265 

41.543 4 l.245 

J l.612 J 1.393 

J2.609 12.480 

5.170 5.102 

14.006 14.042 

18.072 17.904 

28.402 28.120 

22.403 22.461 

25.790 125.577 25.469 

21.662
1

21.842 

25.406 25.477 25.661 25.634 25.996 26.193 I 26.008 25.981 

March 

12.857 

60.888 

2.098 

3.499 

12.389 

2.288 

55.920 

.10.460

19.342 

40.512 

lJ.313 

J2.442 

4.914 

14.886 

17.454 

27.897 

22.784 

26.326 

�°' 



Table 2.16 : Transactions on the Stock Exchange or Mauritius 

I 

1 
VALUE 

(Thousand Rupees) 

1994 

OCTOBER 3rd 8,750 
5th 9,871 
7th 13,479 
10th 7,827 
12th 7,067 
14th 10,483 
17th I 14,902 
19th 12,700 
21st 22.321 
24th ···1 3,814 
26th ... 7,958 
28th 5,896 
31st 5,442 

NOVEMBER 2nd 41,021 
4th 10,626 
7th 4,423 
9th 7,057 
11th 6,096 
14th 5,423 
16th 5,168 
18th 5,650 
21st 3,242 
23rd 9,391 
25th 4,450 
28th 2,320 
30th 19,614 

DECEMBER 2nd 10,947 
5th 7,303 
7th I 1,028 
9th 7,565 
12th 5,691 
14th 10,416 
16th 22,296 
19th 10,961 
21st 15,086 

1995 

JANUARY 9th 10,989 
11th 10.691 
13th 15.186 
16th 7,254 
18th 6,409 
20th 7.733 
23rd ... , 6,868 
25th 1 l,519 
27th 11,254 
30th 6,267 

FEBRUARY I st 6,079 
3rd 12,161 
6th 8,041 
8th 9,108 
10th 18,974 
13th 6,126 
16th 13,949 
17th 33,983 
20th 12,727 
22nd 19,178 
24th 14,585 

MARCH 1st l l,513 
6th 16,461 
8th ]7,419 
10th 20,897 
15th J0,874 
17th 11,)61 
20th 7,422 
22nd 7,396 
24th 

···J
10.856 

27th ···1 13,147 
29th ... 10,317 
31st 14.965 

Source : Stock Exchange of Mauritius. 

VOLUME 
Thousand 

271 
317 
395 
271 
288 
278 
321 
342 

1,922 
162 
218 
182 
197 

1,449 
154 
193 
213 
226 
193 
166 
210 
117 
170 
154 
106 
379 

368 
266 

1,004 
228 
202 
284 
446 
244 
332 

206 
272 
434 
197 
249 
246 
194 
289 
325 
168 

160 
274 
216 
285 
430 
206 
570 
971 
362 
602 
440 

436 
387 
446 
530 
428 
331 
255 
258 
330 
295 
310 
649 

37 

(Official Market) 

INDEX 

I 472.65 
471.57 
474.07 
471.17 
470.67 
473.72 
473.46 
473.48 
471.65 
471.07 
467.64 
462.76 
462.67 

462.67 
466.29 
467.46 
464.96 

! 460.37
456.80
452.19
447.95
447.82
448.05 
448.44 
448.07 
446.89

446.52
447.25
447.88
451.77 
457.27
460.68
466.24

' 468.69
473.67

481.61 
480.90 
484.30 
479.59 
478.85 
479.78 
474.54 
470.62 
470.15 
472.80 

484.37 
474.22 
473.58 
471.76 
468.96 
468.97 

I
468.17 
467.14 
467.27 
466.96 
462.81 

I 
448.68 
436.99 

I 434.98 
443.66 
444.98 
443.08 
444.07 
437.58 
432.44 
427.08 
420.82 

I 412.60 
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Tnble 3.1 : Foreign Rese"es 

( Rs million) 

Bank of Govt. of Commer-
Mauritius Mauritius Reserve cial Banks Tvtal 

Year/Monti, Foreign Foreign Position Net Fo- Reserves 
As.fets Assers in IMF reign Assers 

1991 January 10,879.6 0.8 2.0 595.2 11,477.6 
February 10,870.3 0.6 2.0 451.6 11,324.5 
March 11,122.4 0.7 2.1 503.1 11,628.3 
April 11,773.6 3.9 2.2 464.2 12,243.9 
May ... 11,688.3 1.2 2.2 513.0 12,204.7 
June ... ll,666.7 l.3 2.2 514.7 12,184.9 
July ... 

:::I 
ll,691.2 1.5 2.2 453.6 12,148.5 

August 12,096.8 1.6 2.2 525.5 12,626.1 
September 12,693.6 0.8 2.2 468.7 13,165.3 
October 12,528.6 0.7 28.4 564.5 13,122.2 

ovember 12,770.6 1.4 28.J 585.5 JJ,385.6 
December 13,259.5 1.9 27.5 616.6 JJ,905.5 

1992 January 13.439.9 0.6 28.0 620.6 14,089.1 
February n.863.5 1.9 28.3 482.9 14,376.6 
March 14,341.2 3.9 28.4 470.5 14,844.0 
April 14,655.6 2.9 28.6 421.0 15,108.1 
May •.. 14,557.7 4.8 28.4 426.2 J 5,017.1 
June ... 14,712.4 3.2 28.2 434.7 15,178.5 
July ... 14,500.4 2.9 27.9 361.9 14,893.1 
August 14,819.1 2.7 27.5 402.0 J 5,25 J .3 
September 14,676.4 2.4 28.3 410.6 15,117.7 
October J 3,906.7 2.5 29.1 415.2 14,353.5 

ovember 14,055.9 2.1 142.5 395.0 14,595.5 
December 13,866.7 2.3 145.1 541.9 14,556.0 

1993 January 14,092.3 2.6 145.3 496.6 14,736.8 
February 14,350.2 2.7 148.1 467.9 14,968.9 
March 14,685.3 J.3 147.7 369.3 15,203.6 
April 14,144.7 J.3 147.1 446.6 14,739.7 
May ... 14,026.4 2.8 153.8 382.5 14,565.5 

June ... B,691.7 I.I 179.l 354.4 14,226.3 
July ... B,543.1 2.3 188.5 882.5 14.616.4 
August 13,871.3 J.3 185.6 996.5 15,054.7 
September 14,295.3 1.1 184.4 871.1 15,351.9 
October 14,068.5 1.5 187.7 865.7 15,123.4 

ovember 13,966.1 1.4 187.2 871.7 15.026.4 
December 14,008.1 1.0 187.4 948.7 15,145.2 

1994 Januar) 14,144.8 l.O 188.4 988.9 15,323.1 
February 13,997.6 1.4 188.3 1,009.9 15,197.2 
March 14,232.8 1.2 187.2 1,105.5 15.526.7 
April 13,872.5 1.6 186.8 993.2 15,054.1 
May ... 13,219.3 1.5 185.7 901.4 14,307.9 
June ... 12,7::!.9.4 l. l 186.6 1.029.4 13.946.5 
July 11,952.0 1.6 184.7 1.093.3 13.23 l.6 
August 12,392.0 1.5 187.1 890.5 13,471.1 
September 12,909.7 I. I 187.7 867.0 13,965.5 
October 12.891.0 I.I 188.3 891.5 1'.l,971.9 

ovember 13,482.1 1.7 192.1 821.0 14,496.9 
December 13,234.6 1.9 190.4 856.4 14,283.3 

]995 January 13.115.6 I. I 189.5 808.7 14,114.9 
February 13,029.6 I. I 189.9 1.048.0 14,268.6 
March 12,473.2 0.7 194.9 1.359.0 14,027.8 











SITC ICode 

00 

01 

02 
03 

04 

05 

06 

07 

08 

09 

Table 3.6 : Merchandise Imports 

Standard International Trade Classification 

Food and live Animals 
Meat and Meat Preparations ... 
Dairy Products and Eggs 

Mill< and Cream 
Fish and Fish Preparations 
Cereals and Cereal Preparations 

Rice 

Flour 
Other 

Fruits and Vegetables 
Vegetables 

Feeding Stuff for Animals 
Other ... 

Beverages and Tobacco 
Alcoholic Beverages 
Unmanufactured Tobacco 
Other ... 

Crude Materials, Inedible, except Fuels 
Mineral Fuels, Lubricants & Related Materials 

Petroleum Products, Refined ... 
Other ... 

Animal and Vegetable Oils and Fats 
Vegetable and Edible Oils 
Other ... 

Chemicals and Related Materials 
Organic Chemicals 
Inorganic Chemicals 
Dyeing, Tanning and Colvuring Materials 
Medical and Pharmaceutical Products 
Fertilizers Manufactured ... 
Artificial Resins and Plastic Materials and 

Cellulose Esters and Ethers ... 
Other ... 

Manufactured Goods classified chiefly by material 
Rubber, Wood, Cork, Paper and Paper Board 

Manufactures 
Textile Yarn, Fabrics, made-up articles 

. . . ,. . .. 

1991 

2,692.1 
362.6 
545.8 

(419.J) 
240.9 
703.5 

(316. 7) 
(75.8) 

(311.0) 
371.1 

(200.2) 
91.5 

376.7 
112.7 

80.1 
4.7 

I 27.9 
801.4 

2,053.0 
... 1,783.5 ···J 269.5 
... 254.5 

200.8 

I 
53.7 

. .. 1 1,738.8 
134.2 
177.0 
214.6 
338.1 
119.8 

142.3 
612.8 

' 8,623.7 

683.8 

and related products 
Lime. Cement and Fabricated Construction materials 
Iron and Steel 

5,028.6 
556.7 
701.3 
664.7 
988.6 

Manufactures of Metal 
Other ... 

Machinery and Transport 1£quiprnent 
Machinery specialized for particular industries 
General Industrial Machinery ... 
Electric Machinery. Apparatus and Appliances 

and parts 
Road Motor Vehicles and Parts 
Other ... 

Miscellaneous Manufactured Articles 
Articles of Apparel and Clothing Accessories 
Professional and Scientific Instruments 
Other ... 

Commodities and Transactions not classified elsewhere 
in the S.I.T.C. . .. 

5,840.0 
1,149.2 

738.5 

831.7 
l ,  188.4 
1,932.2 
2,159.6 

268.2 
181 .3 

1,710.1 

106.0 

43 

c.i.f. (Rs million)

1992 

2,915.0 
380.3 
597.9 

(463.1) 
221.0 
746.6 

(276.6) 
(53.2) 

(416.8) 
382.7 

{186.7) 
109.8 
476.7 
132.Q I 

97.8
4.2

30.0 
749.0

1,945.0 
1,624.0 

321.0 
274.0 
217.9 
56.J

1,901.0 
l.19.7 
174.5 
265.1 
4-01.5 
119.4 

I 132.0 
688.8 

9,141.0 

756.5 

5,405.2 
I 582.2 

688.7 
642.7 

J,065. 7 
5,715.0 

976.8 
793.5 

791.3 
1.310.2 
1,843.2 
2,361.0 

362.4 
167.1 

J ,831.5 

147.0 

1993 

3,744.0 
420.0 
667.0 

(5] 6.0) 
374.7 

1,054.6 
(464.2) 
(45.0) 

(545.4) 
469.6: 

(222.0) 
133.1 
625.0 
152.0 
106.3 I 

8.0 
37.7 

951.0 
2,109.0 
1,771.1 

337.9 
290.0 
202.6 

87.4 
2,216.0 

146.4 
180.9 ' 
301.0 
472.7 
155.5 

180.0 
779.5 

11,039.0 

893.2

1 6,629.1 
682.8 
777.3 
768.6 

1,288.0 
6,787.0 
1,601.2 

918.0 

1,070.4 
1,395.4 
J,802.0 
2,871.0 

423.9 
162.7 

2,284.4 

160.0 

1994* 

4,241.1) 

559.0 
766.0 

(588.0) 
488.0 

1,056.0 
(398.0) 
( I 1.0) 

(647.0) 
523.0 

(243.0) 
139.0 
710.0 
201.0 
148.8 

5.8 
46.4 

1,004.0 
2,133.0 
1.779.0 

354.0 
415.0 
324.0 
91.0 

2,442.0 
143.0 
198.0 
328.0 
488.0 
139.0 

194.0 
952.0 

11,828.0 

984.0 

7,187.0 
728.0 
913.0 
720.0 

1,296.0 
8,962.0 
1,467.0 

997.0 

1,027.0 
1,545.0 
3.926.0 
3,101.0 

404.0 
.167.0 

2,530.0 

221.0 

TOTAL ... 24,381.8 I 2s,2so.o 30,319.0 34,548.0 

• Provisional
Source : Central Statistical Office, Government of Mauritius.





Table 3.8 : Export and lmpo.rt Price Indices 

?rice Indices 

Period 

IExport Import 

Base Year: 1982 = 100 

1982 . . . 100 100 

1983 . . . 107 98 

1984 . . .  119 110 

1985 . . . 136 121 

]986 ... 144 98 

1987 . . . 161 102 

1988 . . . J72 111 

Base Year : 1988 - 100 

1989 . . . 111 119

1990 ... 125 127 

1991 . . . 133 133 

1992 . . . 142 135 

Base Year: 1992 = 100 

1993 ... 
109 111 

1994 . . . 113 120 

I 995 : /st Quarter 115 124 

1995 : 2nd Quarter J21 126 

Source : Central Statistical Office, Government of Mauritius 

4S 
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Table 4.1 : Gross National Product by industrial origin at current factor cost 
NEW S.N.A. SERJES 

SECTORS 

]. Agriculture, huntiog, forestry 
and fishing ... . . .

Of which : Sugar ... 

2. Mining and quarrying ...

3. Manufacturing ... 
Of which : EPZ . . .

4. Electricity, gas and water

5. Construction ... . . .

6. Whoresatc & retail trade, and 
restaurant and hotels . . .

7. Transport, Storage and
Communications . . .

8. Financing, insurance, real estate 
and business services ...

. . .

... 

. . .

... 

. . .

. . .

. . .

. . .

. . .

. . .

9. Producers of government services

JO. Other Services ... . . . . . .

J 1. Imputed bank service charges ... 

Gross Domestic Product at factor cost 

Net factor income from the rest of 
the world ... . . . . . .

1988 1989 

3,067 3,370 
(2,177) (2,355) 

27 JO 

5,627 6,365 
(3.125) {3,450) 

517 577 

1,370 1,735 

3,785 4.540 

2.425 2.949 

2.723 3,261 

2,680 2,987 

960 J,260 

I 
23.181 27.074 

-600 -303 

1990 I 1991 

I
1992 1993• 

3,895 4,093 4,590 4,670 
(2,675) (2,658) (2,907) (2,740) 

37 45 70 80 

7,461 8,274 9,952 J J ,188 
(3,975) (4,400) (5,011) (5,705) 

507 775 950 1,205 

2,220 2,590 3,065 3,540 

5,455 6,100 I 7,042 8,222 

3,490 4,200 4,863 5,386 

3,900 4,497 6,833 7,677 

3.262 3,640 4,160 I 5,021 

1,563 l ,877 2,382 2,757 

-1,455 J -t,700 

31,790 36,091 42,452 48,046 

-339 ,89 I +171 +63

(Rs millio11) 

I 1994 .. I 1995• .. 

4,950 
{2,845) 

5,600 
(3,380) 

90 100 

12,462 13,940 
(6,230) (6,935) 

1,250 1,375 

4,020 4,225 

9,444 10,440 

6,391 7,J80 

8,536 9,270 

5,98) 6,630 

3.280 3.780 

-2,000 -2,300

54,404 60,240 

-400 -425 

Gross National Product at factor cost 22.58] I 26,771 31,451 36,180 I 42,623 48.109 I 54,004 59,8] 5 

• Revised

'' Estimates 

• · • Forecast

Source : Central Statistical Office, Government of Mauritius. 



Table 4.2 : Distribution of the Gross Domestic Product at current prices 
NEW S.N.A. SERIES 

Compeosation of employees 

of which General Government 

Operating surplus ... 

Consumption of fixed capital 

1988 

... 10,915 

... (3,050) 

... 12 ,266 

... . . 

---

I 
I 1989 1990 

12,815 14,890 

(3,364) (3,648) 

14,259 I 16,900 

.. . . 

1991 

17,228 

(4,050) 

18,863 

. . 

1992 

20,389 

(4.586) 

22,063 

.. 

I 1993• 

23,1. 78 

(5,50 1) 

24,868 

. .
I 
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(Rs mifliolf) 

1994•' 1995 ...

25,988 28,855 

(6,500) (7,150) 

28,416 , 31,385 

. . I . . 

Gross Domestic Product at factor cost 23,181 27,074 31,790 36,091 42,452 48,046 I 54,404 60,240 

---
Indirect taxes (net of subsidies) ... 4,622 5,191 

I 
6,245 6,763 7,240 8,425 

------

Gross Domestic product at market price\ 27,803 I 32,265 38.035 I 42,854 I 49,692 56,47 1 

Table 4.3 : .Expe!lditure on Gross National Product at current prices 
NEW S.N.A. SERIES 

8,580 8,760 

62,984 69,000 

(Rs milllolf) 

1988 
.
1 1989 _ 1990 I 1991 I 1992 1993. I 1994 •• 1995 ... 

Private consumption expenditure on 
goods and services . . . . .. I 17,215 

General government consumption ex-
penditure on goods and services .. . I 3,509

Gross domestic fixed capital formation 
of private enterprises 4,610 

Gross domestic fixed capital formation 
of government & public enterprises 3,380 

increase in stocks +512

20,850 24,840 

J,936 4,456 

6,280 7,500 

2,285 4,365 

+1352 -287

27,542130,999 35,738 40.360 1 44,730 

5,005 1 5,695 6,822 7.814 8,605 

8,870 9,060 
I 

11,630 J 3,855 12,460 

3,515 4,750 4,435 5.695 5,865 

-404 815 J,35J 793 325 

Consumption &Gross Capital Formation 2
9
,226 34,703 40,s14 I 44,s2s 51,319 59,976 I 68 ,s11 71,985 

Net Export of goods and non-factor 
services ... l-1,423 1-2,438 

Net factor income from the rest of the 
world 

.
.

. 11 -

5
9

3 

indirect taxes (net of subsidies) .
.
. -4,622 

I 
I 

-303 -339 +89 + 17 1 63 -400 -425

-5,591 -6,245 -6,763 -7.240 -8.425 -8,580 -8,760 

Gross National Product at facwr cost. .. I 22,588 I 26,371 I 31.451 

* Revised
** Estimates 

*** Forecast 

Source : Central Statistical Office, Government of Mauritius. 

36,180 42.623 48,1 09 54.004 59,815 





A. 
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Table 4.5 : Composition of Gro11 Domestic Pixed Capital Formation (at curre.nt prices)

l\'EW S.N.A. SER[ES 

1988 1989 1990 1991 I 1992 I
By type of capital eoods 

I

(a) Residential buildings ... ... 1,075 1,495 2.060 2,700 3,820 I 
(b) Non-residential buildings 1,215 1,620 2,140 2,425 I... ···1 2,405 

(c) Other construction and works 
(including land improvement) ... 915 1,025 1,370 1,450 1 ,690 

ld) Transport equipment 
(i) Passenger cars ... . .. 295 380 475 490 575 

(ii) Other equipment ... ... 1,970 + I 815 2,120 + 785 1,200 

(e) Machinery and equipment ... 2,520 3,230 3,700 4,535 4,120 

---
I 

12,385 ; 13,810 Gross Domestic Fixed Capital Formation ... 7,990 8,565 ' I 1,865 

I 

By industrial use 
I 

(a) Agriculture, hunting, forestry and fishing ... 230 200 210 
I �

80 I 635 

(b) Mining and quarrying ... ... - - -

(c) Manufacturing ... ... ... 
I 

1,875 I 2,130 2,070 2,280 1,900 

(d) Electricity, gas and water ... ' 455 605 385 
I 1,3::>5 1,220 . .. 

(e) Construction ... ... ... 165 2SO I 615 205 300 

(f) Wholesale & retail trade and

Irestaurants & hotels ... ... 750 1,305 1,930 2.005 I 1,595 

(g) Transport, storage and communications ... 2,860* 1,855 3,235 2,020 2,260 

(h) Financing, insurance, real estates &
business services ... . .. 1,205 1,690 2,300 3,035 4,405 

of which : ownership of dwellings ... (I ,075) (1,495) (2,060) (2,700) (3,820) 

(i) Producers of government services ···1 275 325 845 735 J,105 

(j) Other services ... ... ... 175 20S 215 320 390 

Gross Domestic Fixed Capital Formation ... 7,990 8.56S 11,865 1 12,385 13,810 

• Revised

** Estimates

•** Forecast

+ Includes purchase of two aircrafts and marine vessel.

Source : Central Statistical Office, Government of Mauritius.

(R.r million) 

1993• 1994 .. 1995* ••

4,51 0 4,825 4,750 

2.780 3,370 3,625 

l,815 2,180 2,380 

640 890 910 

1,205 2,720 760 

5,115 

I 
5.565 5,900 

i I1,.0., 

1

1,.,,0 

I 

"·'" 

625 620 695 

- - -
2,640 2,575 3,025 

565 1,115 1,025 

425 440 430 

1,820 2,305 2,340 

2,915 4,575 3,100 

5,395 6,130 5,600 

(4,510) (4,825) (4,750) 

,.220 

I 
1,275 1,465 

460 515 645 

16,065 : 19,550 11 8,325 



Manufacturing sector (including sugar) . . .

Manufacturing sector (excluding sugar) ... 

EPZ Sector . . .  ... . .. . . .

Manufacturing sector (including sugar) ... 

Manufacturing sector (excluding sugar) . . . 

EPZ Sector . . . . .. . .. ... 

• Estimates

Table 4.6 : Labour Producti,ity and Unit Labour Cost 

LABOUR PRODUCTIVITY INDEX 

(BASE YEAR 1982 - 100) 

1984 1985 I 1986 1987 1988 

84 76 1 71 73 77 

88 77 75 78 81 

88 78 80 82 90 

UNIT LABOUR COST INDEX 
(BASE YEAR 1982 -= JOO) 

1984 1985 1986 1987 1988 

-----
123 134 151 I 159 178 

124 142 156 165 187 

132 166 182 195 I 216 

II 

Source : Central Statistical Office, Government of Mauritius. 

I
1 

1989 1990 
I. 
I 

I 

78 86 
I 

84 91 I 
96 105 

I 1989 1990 

194 210 

200 219 

228 250 

I 

1991 1992 

89 95 

95 104 

108 116 

1991 1992 

231 238 

237 259 

270 295 

1993' 

n.a .

J 13 

128 

1993' 

n.a.

n.a .

n.a.

v,N 



Table 4. 7 : Su1ar Production and Yields 

I Total Area 
Yield of cane per arperrt 

Total 

I I
under area Cane Miller Owner Tenant 

cultivation harvested produced Planters Plantefl Planters 
Crop Year 

I 

(In thousands of (In thou-
arptnts) sands of (In metric tons) 

metric tons) 

1971 ... 205 189 5,255 33.7 21.0 18.8 

1972 ... 20S 190 6,315 38.0 28.0 23.3 

1973 ... 207 192 6,243 37.3 27.4 22.5 

1974 ... 20S 189 S,964 37.l 24.9 20.5 

1975 ... 205 190 4,316 26.7 18.2 14.4 

1976 ... 206 192 6,402 37.6 28.5 23.5 

1977 ... 206 191 6,022 35.7 27.6 22.4 

1978 ... 205 190 6,260 36.9 28.3 22.5 

1979 ... 203 189 

I
6,313 37.3 28.8 22.S

1980 ... 188 188 4,564 27.0 21.1 16.2 

1981 ... 201 185 5,303 32.8 23.2 20.6 

1982 ... 201 189 6,582 38.4 30.8 24.2 

1983 ... 200 186 5,255 32.2 23.9 20.2 

1984 ... 199 185 S,009 31.7 22.1 18.4 

1985 ... 197 185 S,583 33.8 21.4 26.3 

1986 ... 197 184 6,025 36.4 29.2 22.5 

1987 ... 196 184 6,231 31.S 30.6 23.6 

1988 ... 196 182 5,517 35.8 24.9 20.4 

1989 ... 196 182 S,436 34.1 25.5 18.4 

1990 ... 196 181 5,548 36.3 25.2 I 18.1 

1991 ... 
194 I 180 S,621 37.8 24.3 21.S

1992 192 I 179 S,780 37.4 27.0 20.3 ... 

i 5,402 34.7 26.S1993 ... 
t.88 

I 
176 20.4 

1994 ... 
J86 I 173 4,813 31.5 24.2 I 15.6 

Source : The Mauritius Chamber of Agriculture, Annual Reports. 

I
Average Sugar 
Island Produced 

(In thou-
sands of 

metric tons) 

I 27.8 621 

I 33.2 686 

32.5 718 I 
31.S 697 I 

' 

22.8 468 

I
33.4 690 

31.S 665 

32.9 665 

33.4 688 

24.3 475 

28.6 515 

34.8 688 

28.2 605 

27.1 516 

30.2 646 

I 32.7 707 

I 33.9
j 

691 

30.3 634 

29.6 568 

30.7 624 

31.2 611 

32.3 643 I 

I 
30.8 56S 

I 27.8 500 

Averate 
yield of 

sugar per 
arpent 

(In metric 
tons) 

3.28 

3.61 

2.15 

3.68 

2.47 

3.60 

3.48 

3.50 

3.65 

2.54 

3.10 

3.63 

3.25 

3.11 

3.48 

3.84 

3.78 

3.76 

3.10 

3.46 

3.39 

3.59 

3.22 

2.9 

r 
I 

I 
! 

Sugar 
Recovered 

(In per 
cent of 
cane) 

11.8 

10.9 

11.S

11.7 

10.9 

10.8 

11.1 

10.6 

10.9 

10.4 

10.8 

10.S

lU 

11.S

11.6 

11.7 

11.1 

11.S

10.5 

11.3 

10.9 

11.1 

10.5 

10.4 

V, 
I.,.) 
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Table 4.8: Sugar Production and Di1posal 

(Tho11:.a11d mdrlc ton,) 

Stock at Stock Average 
Calendar Total Local Price 

begi1111ing Production Exports atmd Ex-Svndi-
Year availability .. consumption care·••• 

of year of year• (Rs per tor,) 

1968 130.1 596.5 726.7 29.3 518.0 118.8 429 

1969 119.8 668.7 787.5 31.0 591.6 164.5 44.S 

1970 164.5 .S76.2 740.7 31.9 581.6 127.3 472 

1971 127.3 621.4 748.4 33.4 568.4 146.1 523 

1972 146.1 686.4 832.5 33.3 613.9 185.3 641 

1973 185.3 718.5 903.8 35.8 697.6 170.8 790 

1974 170.8 696.8 867.6 33.7 685.3 149.2 1,878 

1975 149.2 468.3 617.S 37.0 447.4 133.6 2,256 

1976 133.6 689.9 823.6 36.4 551.1 237.1 1,617 

1977 237.1 665.4 902 . .S 37.5 636.4 228.6 1,678 

1978 228.6 66.S.2 887.0 37.9 S78.6 278.7 1,742 

1979 278.7 688.4 953.3 38.5 604.3 342.0 2,144 

1980 324.0 47.S . .S 799 . .S 36.7 617.3 141.2 2,320 

1981 141.2 S74.S 715.7 37.6 432.2 244.8 2,710 

1982 244.8 687.9 907.3 3S.4 S96.8 27.S.O 2,869 

1983 215.0 604.7 879.7 36 • .S 608.0 234.6 3,007 

1984 234.6 575.6 810.2 38.0 530.7 267.3 3,583 

198.S 267.3 64.S.8 913.1 36.9 539.S 336.9 3,897 

1986 336.9 706.8 1,043.7 37.7 624.9 380.6 4,213 

1987 380.6 691.1 1,071.7 38.6 6.S6.3 377.S 4,807 

1988 377.5 634.2 1,011.7 38.1 6.S2.S 320.9 .S,399 

1989 320.9 568.3 889.2 37.4 636.2 215.3 6,526 

1990 215.3 624.3 839.6 38.7 578.0 223.0 6,714 

1991 223.1 611.3 834.4 40.1 551.4 242.3 6,884 

1992 242.3 643.2 885.5 38.8 598.0 247.8 7,736 

1993 247.6' 565.0 812.7 37.1 540.0 234.3 8.722 

1994 234.3 500.2 734.6 36.9 518.8 177.7 10,413 

• Figures for stocks include special !SA stocks (wherever applicable). The effects of loss or surplus in storage
arc also accounted for in closing stocks Sub cquently, 1993 closing stock has been modified by MSS.

•• Figures for available supp lies are net of closing special ISA stocks .
••• Relates. to price received for expo!t aod domestic salC:5 of sugar produced in the crop year, net of all

marketing expenses, taxes and levies, and after deducung Sugar Insurance Fund premium.

Source: Mauritius Sugar News Bulletin, Mauritius Chamber of Agriculture, Annual Reports.
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Table 4.10: Electricity - Production and Consumption 

Unit 1986 1987 1988 1989 1990 1991 1992 1993 

Plan Effecth•e Capacity kw 181,550 223,500 252,300 270,300 270,300 29-',150 336,630 307,800 

or which: 
- Hydro (CEB) 50.950 50,950 56,750 56,750 56,750 56,750 59,940 54,200 

- Thermal (CEB) ... 130.600 130,600 153,600 171,600 171,600 195,600 228,840 210,000 

Energy Generated Million 322.4 370.8 438.1 458.7 569.6 613.6 679.6 757.3 
Kwh 

- Hydro 109.3 138.7 98.9 147.6 84.9 75.S 112.5 J02.9 

- Thermal 213.1 232.l 339.2 311.1 484.7 538.l 567.1 654.4 

Energy purchased 
from Sugar and 
Other Factories 115.7 104.3 106.8 125.4 97.4 125.6 129.0 ! 129.0 

Energy Sold Million 356.3 401.9 449.9 486.8 559.l 624.7 688.0 742.9 
Kwh 

Number of Consumers 

1 

No. 192,772 198,893 I 206,172 211,274 219,067 227,699 236,802 246,815 

-- Domestic 173,685 179,687 185,609 189,759 196,312 203,741 211,655 220.309 

- Commercial 15,299 15,117 16,048 16,680 17,603 18,510 19,400 20,503 

- Industrial 3.627 3,918 4,330 4,511 4,835 5,122 5,550 5,803 

- Other 161 171 185 324 317 326 197 200 

Source: Central Electricity Board Annual Reports & Accounts 



Table S.1 : Consamer Price Indices• 
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MONTH 1989 

�------·---�-----�-
1991) 1991 I 1992 I 1993 I 1994 

I 
1995 

--- ---- -----1---
1 I 

January 

February 

March 

April 

May .. . 

June .. . 

July .. . 

August 

September 

October 

November 

December 

116.8 

118.6 

118.5 

121.7 

122.3 

122.6 

124.0 

123.9 

126.0 

126.4 

128.1 

128.7 

131..9 

133.4 

135.2 

134.9 

135.7 

135.4 

139.9 

139.9 

146.1 

146.6 

149.2 

148.7 

152.0 

151.0 

149.0 

148.3 

146.2 

147.0 

151.9 

150.1 

149.8 
150.0 

150.2 

148.8 

150.6 

151.3 

109.0 
I 

119.4 I 
110.2 119.9 

151.5 110.7 

151.0 111.1 

153.1 114.0 

156.4 114.7 

104.0 115.4 

105.6 116.3 

106.4 117.2 

106.6 I · 117.3

106.8 117.9 

107.6 118.5 

120.8 

121.0 

122.6 

123.2 

:123.2 

123.8 

124.2 

124.2 

124.9 

125.6 

I 1----- ----- ---- ----
Average 

Yearly Change 
(Percentage) 

123.1 

+12.6

139.7 ��I 156.4 114.4 
I 

122.7 

+13.5
+

7.0 I +4.6 I +10.5 +7.3

126.9 

127.4 

J28.2 

" From .July 1987 to June 1992, the base period was July 1986-June 1987 
to June 1992 = 100) has been introduced as from July 1992. 

100. A new base period (July 1991

Source : Central Statistical Office, Government of Mauritius. 



Table 5.2 : EPZ Enterprises - Employ01ent by [ndustrial Group 

December 1993 -\- March 1994 I December 1994 ___ 1 March 1995 

lndusrrial Group No. of 

I I No. of I No. of ; i No. of 
Enterprises Employment i Enterprises Employment Enterprises I Employmem ' Enterprises I Employmellf

I l. Food JO 1,187 9 1,179 1 0 1,478 12 1,705 

2 . Flowers 50 611 , 50 630 50 643 49 628 

3. Textile Yarn and Fabrics 30 3,374 I 30 3,614 32 3,542 33 3,809 
I 

' I 
4. Wearing Apparels ... 294 73,023 : 281 71,089 257 69,037 252 69,117 

of which: (a) Pullovers 1 (42) (23,316) I (36) (21,408) (33) (19,766) (31) (20,453) 
I 

(b) Gloves & other Garments (252) (49,707) (245) {49,681) (224) (49,271) (221) (48,664) 

5. Leather Products & Footwear 1 0 1,302 I 10 i 1,309 8 1 1,405 8 1,558 

6. Wood, Furniture & Paper Products 26 , 488 I 26 : 465 26 i 526 26 582 

7. Optical Goods 7 
1 

540 I 7 ! 543 6 498 6 I 560 

8. Watches and Clocks 5 : 6'06 4 ; 610 4 573 4 644 
I ! 

9. Electric & other Electronic Products ... II 382 11 434 8 410 9 462 

10. Jewellery & related articles 19 I 1,264 20 1,197 20 .1,221 20 1,319 

11. Toys and Carnival Articles 7 I 915 7 918 7 968 7 9 86 
I 

12. Others 67 1 
1,9-29 65 1,894 66 1,875 64 l ,  790 

-------------- -----·----- ----
TOTAL ... ... I 536 I 85,62 1 520 83,882 494 82,176 490 I 83, 160 

Source : Central Statistical Office. Government of Mauritius. 

V, 
00 



Table 5.3 : Employment by Economic Acti,ityl 

(In Thousands) 

I Agriculture & Fishing 

I
I Whole- I Government 

Electri- sale, Services••• 
I of which 

Period ' cily Con.r- Other 
Total 

Mining & I Ma.nu 
Quarrying facturing and truction 

w,U T,aMp,n,

I 

trade, Storage � 
restau- Com'!'um-
rams & 

I cations
1-;:-;;;; 

Central Service.r 

I Sugar• Tea .. water Total Govern .. 

mtnt 

I hotels Services 
, ___ 

March 1983 ... S2.1 I 46.1 -4.6 0.2 36.9 4.2 .,u 9.1 I 8.0 SS.l I 49.8 

March 1984 ... 49.8 

I
44.6 3.6 0.2 42.l 4.0 4.0 8.9 8.2 S4.8 49.S 

I

IMarch 198S ... 48.3 I 42.9 3.S 0.2 S6.I 3.9 4.8 9.2 I 8.4 ss.o 49.9 

I 
I

March 1986 ... 46.9 41.7 3.2 0.4 76.S 3.6 s.o 9.6 8.6 S4.9 49.7 

March 1987 ... 46.4 41.0 3.1 0.2 93.3 3.7 7.2 J0.6 9.7 S4.9 49.7 

March 1988 ... 4S.O 39.7 3.0 0.2 

I
105.8 3.6 9.4 12.8 10.3 SS.3 SO.J 

March 1989 ... 44.9 39.6 2.8 0.2 
I 

106.8 3.5 9.6 14.5 12.0 S4.9 49.9 

March 1990 ... 4S.I 39.9 2.8 0.2 I 110.4 3.5 11 6 16.8 12.3 69.6 S4.S 

March 1991 ... 45.4 40.1 2.6 0.2 109.3 3.4 11.6 18.3 13.6 71.3 54.9 

March 1992 ... 44.4 39.3 2.4 0.2 110.6 3.5 13.0 19.4 13.9 72.6 I S4.9 

March 1993 ... 42.9 38.4 1.6 0.2 !07.0 3.6 14.0 20.6 13.8 74.5 S5.8 

March 1994 ... 41.6 
I

37.0 1.3 0.2 104.7 3.5 13.4 23.3 14.2 76.8 56.1 

March 1995 ... 39.7 35.2 1.0 0.2 103.8 3.5 10.8 24.5 14.5 77.5 56.2 

I I I 
I Revised and classified according to the International Standard Industrial Classification, 1968 Edition and applies to large Establishments only.
*Includes factories

.. Includes factories and Tea Development Authority
•••Includes Municipalities and District Councils.

Source : Central Stati3tical Office. 

19.2 

18.7 

17.7 

17.7 

19.0 

21.6 

26.8 

13.9 

14.5 

14.1 

13.5 

14.7 

15.l

I
Total 

189.3 

190.7 

203.6 

223.2 

245.0 

264.0 

273.2 

283.4 

287.6 

291.7 

290.1 

292.4 

289.6 

V, 

\0 





Ta.ble 6.1 : G1nerament Recnrrent Bad1et 

1991-92 1992-93 

(R1 ml/11011) 

1993-94 1994-95 1995-96 

61 

(Revised) (Estimates) 

REVENUE 

Direct Taxes 

Jocome Tax 
Corporate Tax 
Other 

Indirect Taxes 

Import Duties 
Stamp Duty on Imports 
Sales Tax 
Export Dutiet 
Excise Duties 
Other ... 

Receipts from Public UtJlltles 

Receipts from Public Services 

Rental of Public Property 

Other ... 

TOTAL 

EXPENDITURE : 

General Administration 

of which : Police .. . 

Econ()mlc Services .. . 

Agriculture. Natural Resources & Fisheries 
Posts and Telecommunications 
Works, Labour and Employment 
Cooperative and lndustry 
Trade and Shipping 
Tourism 
Economic Planning aod Development 
Energy and .Internal Communications 

Social Services 

Social Security 
Education, Arts and Culture 
Health 
Housing 
Reform Institutions, Youth and Sports 

LocaJ Government and Rodrigues 

Public Debt and Pension 

of which : Public Debt Services 

TOTAL 

Surplus (+)or Deficit(-) 

2,137.2 

(552.2) 
(J ,013.2) 

(571.8) 

7,194.1 

(2,744.5) 
(1,451.0) 

(929.2) 
(416.8) 
(886.2) 
(766.4) 

211.5 

285.9 

31.7 

688.l

10,548.5 

1,693.2 

(684.6) 

1,020.5 

(264.6) 
(69.9) 
(285.2) 
(30.4) 

(294.3) 
(13.1) 
(28.8) 
(34.2) 

3,391.6 

(1,073.7) 
(I ,380.3) 

(800.7) 
(4.2) 

(132.7) 

675.6 

3,492.4 

(2,942.6) 

10,273.3 

-l 275.0

Source: Ministry of Finance, Government of Mauritius. 

2,180.8 

696.8 
767.9 
716.1 

8,066.0 

3,248.2 
1,462.8 
1,020.5 

433.8 
1,075.7 

825.0 

256.4 

304.6 

29.9 

757.2 

11,594.9 

1,729.7 

755.5 

1,096.8 

302.0 
75.4 

287.1 
43.5 

293.7 
9.6 

35.2 
50.J 

3,750.3 

1,204.9 

1,488.3 
895.4 
24.3 

137.4 

752.4 

3,564.7 

2,961.5 

10,893.9 

-r-701.0 

2,273.3 

682.7 
814.J 
776.3 

9,186.3 

3,714.0 
1,700.5 
J,210.3 

400.3 
1,124.0 
1,037.2 

292.4 

392.0 

39.5 

704.4 

12,887.9 

2,412.l 

929.1 

1,293.6 

603.2 
89.1 

335.4 
61.1 
84.6 
12.4 
39.6 
68.2 

4,647.9 

1,394.1 
1,945.9 
1,105.9 

33.7 
168.3 

1,067.5 

3,667.4 

2,919.1 

13,088.5 

2,621.3 

860.0 
935.0 
826.3 

8,589.0 

5,100.0 

l,3J 5.0 

1,110.0 
1,064.0 

319.0 

392.1 

35.5 

1,033.2 

12,990.1 

2,819.0 

1,050.0 

1,380.5 

640.5 
97.1 

342.1 
79.3 
83.9 
14.0 
40.8 
82.8 

5,129.5 

1,589.4 
2,135.7 
1,190.4 

38.6 
175.4 

1,140.0 

4,203.0 

3,365.0 

14,672.0 

2,952.0 

(970.0) 
(1,070.0) 

(912.0) 

9,344.2 

(5,600.0) 

(J ,450.0) 

(1,145.0) 
(1,149.2) 

343.4 

470.6 

35.5 

1,104.4 

14,250.1 

3,083.7 

(1,139.3) 

1,481.6 

(679.9) 
(100.5) 
(368.3) 
(94.6) 
(83.0) 

(15.9) 
(52.2) 
(87 .2) 

5,746.4 

(1,919.7) 
(2.325.6) 
(1,268.3) 

(44.6) 
(I 88.2) 

1,198. I 

4,390.3 

(3,500.8) 

15,900.J 

-200.6 
I 

-1,681.9 -1,650.o



62 T•ble 6.2 : Gonmraeat Capital Badget 

I 1991-92

---
RECEIPTS 

Domestic Re,•enue ... . .. ... 

Mauritius Development Loan Stocks ... 

Dividends from Investments ... ... 

Other ... . .. . .. ... 

External Receipts ... ... ... 

Grants ... ... . .. . .. 

Loans ... ... . .. ... 

Government of United Kingdom ... ... 

Government of France ... . .. ... 

Government of India ... ... ... 

Government of the People's Republic of China ... 

Government of Japan ... ... . .. 

Abu Dhabi Fund ... ... . .. 

Kuwait Fund for Arab Economic Development ... 

Saudi Fund for Development ... . .. 

African Development Bank ... ... 

European Development Fund ... . .. 

World Bank Group Loan ... . .. 

Other Loans ... ... . .. . ..

TOTAL CAPITAL REVENUE ... . .. 

EXPENDITURE 

Economic Services ... ... . .. 

Agriculture, Natural Resources & Fisheries ... 

Posts and Telecommunications ... . .. 

Works, Labour and Employment ... . .. 

Cooperative, Commerce, Industry and Tourism ... 

Economic Planning and Development 

Energy ... . .. 

Social Scn'ices ... ... 

Education, Arts and Culture 

Health ... ... 

Housing ... ... 

... 

. .. 

... 

. .. 

. .. 

Reform Institutions, Youth and Sports 

Local Government and Rodrigues ... 

Transfer to international Financial Organisations 

Central Administration and Other ... 

TOTAL CAPITAL EXPENDITURE 

Surplus ( +) or Deficit (-) ... 

... 

. .. 

. .. 

••• 1 

··· 1

... 

. .. 

... 

. .. 

... 

··· 1 

1,630.6 

(1,170.0) 

(320.6) 

(140.0) 

252.1 

25.2 

226.9 

(5.9) 

(21.7) 

(27.8) 

(9.1) 

(27.0) 

(0.2) 

(0.4) 

(-) 

(44.2) 

(5.9) 

(68.6) 

(16.1) 

1,882.7 

761.9 

(348.9) 

(2.4) 

(274.2) 

(95.9) 

(5.3) 

(35.2) 

387.7 

(122.2) 

(106.1) 

(117.0) 

(42.4) 

217.9 

43.8 

1,195.3 

2,606.6 

-723.9

Source : Ministry of Finance, Government of Mauritius. 

I 
I 

1992-93 l 1993-94 

1,216.7 2,514.5 

(1,010.5) (1,961.3) 

(181.9) (402.2) 

(24.3) (151.0) 

630.6 633.6 

I
78.0 130.2 

552.6 503.4 

(0.1) (0.9) 

(94.5) (45.6) 

(14.3) (1.1) 

(40.2) (76.5) 

(14.8) (-) 

(-) (-) 

(5.0) (12.l) 

(27.2) (12.7) 

(16.2) (20.0) 

(55.2) (77.0) 

(22l.1) (257.6) 

(64.0) (0.0) 

1,847.3 3,148.1 

I 969.7 896.1 

(345. 7) (123.8) 

(2.5) (3.0) 

(428.0) (569.5) 

(138.6) (158.0) 

(4.4) (3.0) 

I (50.5) (38.8) 

I 683.0 573.3 

(191.1) (171.2) 

(179.0) (121.5) 

(278.5) (246.2) 

(34.4) (34.4) 

232.6 79.l

145.0 26.9 

1,065.0 1,178.3 

I 3,095.3 2,753.7 

-1,248.0
I 

+394.4

(Rs mfl/1011) 

1994-95 1995-96 
(Revised) (Estimates) 

883.0 4,686.0 

0.0 (2,500.0) 

283.0 (286.0) 

600.0 (1,900.0) 

684.0 843.0 

240.0 140.0 

444.0 703.0 

- -

(105.0) (50.0) 

- (35.0) 

(41 .0) (35.0) 

- (25.0) 

- -

(5.5) -
- -

(70.0) (176.0) 

(65.5) (28.0) 

{187.0) (284.0) 

(10.0) (70.0) 

J,567.0 5,529.0 

1,021.4 1,090.0 

242.7 (186.0) 

6.6 I (10.5) 

524.9 (414.7) 

(210.5) (236.0) 

19.5 (17.l) 

61.2 (225.7) 

733.2 984.7 

290.2 (441.6) 

93.5 (151.0) 

304.0 (276.2) 

45.5 (115.9) 

116.2 235.0 

27.6 38.6 

1,167.9 1,390.1 

3,066.3 3,738.4 

-1,499.3 1,790.6 
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Table 6.3 : External Debt Outstanding 

(Rs million) 

I Central IMF Credit Private 
Year Government & Others Total 

(Exel. IMF) Trust Fund Loan Sector 

1983 3,463 2,060 190 464 6,177 

1984 3,945 2,494 195 561 7,195 

1985 5,207 2,488 201 682 8,578 

1986 4,633 2,202 292 828 7,955 

1987 4,844 1,989 645 1,230 8,708 

1988 5,802 1,624 1,128 2,702 11,256 

1989 5,735 1,265 1,394 3,468 11,862 

1990 5,868 720 1,943 4,038 12,569 

1991 5,964 - 2,586 5,826 14,376 

1992 5,476 - 2,879 6,221 14,576 

1993 5,712 - 3,113 7,202 16,027 

1994 5,906 - 3,433 8,000 17,339 

1995+ 5,805 - 4,433 9,357 19,595 

+ Provisional

Source: Ministry of Finance, Government of Mauritius 
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