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Quarterly economic review 

Introduction 

Aggregate real output In the South African economy 
showed a mild further decline in the first quarter of 
1990 at a seasonally adjusted annual rate that is pre
liminarily estimated at approximately 1 112 per cent. 
This followed a decrease at a similar rate In the fourth 
quarter of 1989. 

Technically, the sequence of two consecutive quar
ters of negative real output growth can be taken to 
mean that the "consolidation" of the economy which 
was experienced in the course of 1989, has now 
hardened to a light recession. The "soft landing" 
nature or generally quite gradual character of the econ
omy's cyclical slowing-down since the first quarter of 
1989 should not, of course, be understood as being 
Inconsistent with eventual mild fall -offs in aggregate 
real domestic output and demand. 

The moderate decline shown by the real gross dom
estic product In the fourth quarter of 1989 was, how
ever, essentially due only to a drop in real value added 
by agriculture (after harvesting of the large 1988/89 
maize crop had been completed In the third quarter of 
1989). In a similar manner, the mild further contraction 
of the real domestic product in the first quarter of 1990 
could be attributed primarily to some further shrinkage 
of real value added In agriculture as well as to notably 
more substantial declines in physical output In the 
mining sector, particularly In the gold-mining Industry. 

Only a slight decrease in total real output was shown 
in the first quarter of 1990 by the secondary or 
industrial sectors; real value added in the tertiary (trade 
and other services) sectors continued to rise mode
rately at an annualised rate of Slightly more than 2 per 
cent. Total real output of the non-primary sectors of 
the economy (i.e. excluding agricultural and mining 
production) accordingly still rose in the first quarter of 
1990 at an annuallsed rate of the order of 11/2 per cent. 
The moderately lower level of total real gross domestic 
product in the first quarter of 1990 vis-a-vis the 
average quarterly level of total real output In 1989 does 
mean, however, that quarter-to-quarter growth at a 
fairly Significantly positive rate will have to be attained In 
the remaining three quarters of 1990 if non-negative 
real growth Is to be realised from the calendar year 
1989 to the calendar 1990 as a whole. In the currently 
prevailing conditions (and without the aid of another 
unusually good crop year in agriculture) the economy 
may have some difficulty in doing so. 

On the spending side of the economy a continuation 
was shown in the first quarter of 1990 (for the fourth 
consecutive quarter, but at a notably more modest 
pace than in the preceding two quarters) of the decline 

in aggregate real gross domestic expenditure. A 
moderate decrease was displayed by real gross dom
estic fixed investment for the second consecutive 
quarter; further decreases were also registered in ag
gregate real inventories. A major increase was record
ed, however, in total real government consumption ex
penditure on intermediate goods and services in 
particular. A moderate further rise was also shown by 
total real private consumption expenditure, despite 
households' further trimming of their real expenditures 
on both durable and semi-durable goods. 

In the labour market, Increases in total non-agricul 
tural employment recovered in the course of the first 
three quarters of 1989 to a rate of growth which (in 
seasonally adjusted and annualised terms) significantly 
exceeded the year-to-year rates of Increase in employ
ment in the upswing years 1986-1988. However, such 
Information as Is available for the fourth quarter of 
1989 pOints to a slow-down in employment increases, 
if not to actual total employment declines, towards the 
end of the year. Registered unemployment among the 
White, Coloured and Asian population groups, and un
employment among Black workers as measured by the 
Current Population Survey, showed renewed declines in 
the third and part of the fourth quarter of 1989 in appar
ent contradiction to the cooling-down of the economy. 
The most recently available monthly data for late 1989 
and early 1990 do not yet display any pronounced up
ward trend. 

The inflation rates, which had reached recent peaks 
in the second quarter or towards the middle of 1989, 
mostly Improved significantly In the second half of 
1989 and continued to do so in the first three months 
of 1990. The mildly downward drift (and some rather 
more dramatic improvements) of most inflation rates 
from mid-1989 onwards was aided by the firmer tone, 
significant strengthening and only mild subsequent 
weakening of the effective exchange rate of the rand In 
the third and the fourth quarter of 1989 and the first 
quarter of 1990. During much of this period, however, 
the Inflation picture brightened against a background 
of accelerating nominal wage increases and rising unit 
labour costs in both real and nominal terms. Compara
tively little headway was also made as yet in bringing 
down the rate of inflation in consumer prices - particu
larly when measured over twelve-month periods. 

The moderate further slackening of aggregate real 
gross domestic expenditure in the first quarter of 1990 
helped to strengthen the surplus on the balance of pay
ments on current account. This surplus widened under 
the impact of a Significant recovery in merchandise ex
port earnings and a substantial retreat In net service 
and transfer payments to foreigners from the uncom-
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monly high level these payments had reached in the 
preceding quarter. These two positive elements more 
than made up for a marked decline in the value of the 
net gold exports and some renewed Increase in 
merchandise Imports. 

A dramatic improvement - mainly because of a huge 
"swing" In short -term capital movements - was ob
served on the capital account of the balance of pay
ments In the first quarter of 1990. Between them. the 
current account surplus and the small remaining net 
outflow of non-reserve-related capital gave rise to a 
major strengthening of both the total South African 
gross and net foreign reserves during this period. 
However. repayments on foreign loans that had been 
converted Into three-year loans in 1986 and on other 
debts outside the standstill net. caused the Bank's 
gross foreign reserve holdings to fall back moderately 
In April and. to a lesser extent. also in May, 

The effective exchange rate of the rand weakened 
mildly in January-February 1990 and more significantly 
In March . After holding steady In April, it retreated mo
destly again In May. 

Cooling-down of the economy was reflected Increa
singly In decelerations of the rates of increase in credit 
extended by monetary institutions to the private sector 
and, to a distinctly less impressive degree. also in the 
M3 money supply. The slowing-down of these growth 
rates from late 1988 through 1989 and early 1990 has. 
however, only recently brought most of these rates to 
below the 20 per cent level. The tempo of monetary ex
pansion has, therefore. remained at significantly higher 
levels to date than at comparable stages In the slow
down In new credit extension from late 1984 to early 
1987; the extent of the drop In ~he twelve-month growth 
rate of M3 from its high point In August 1988 has. more
over, patently failed to match the extent of the decele
ration over comparable timespans during this earlier 
period. 

Growth In the monetary aggregates and in bank cre
dit was boosted in 1988 and 1989 by "liquidity pre
ference proper" and by reintermediation phenomena. 
Rapid expansion of banking institutions' commitments 
under repurchase agreements during parts of 1989 in 
particular, represented these institutitons' attempts at 
a partial reversal of these developments. The very 
large volume of buy-backs outstanding caused the Re
serve Bank to announce on 24 April 1990 that, primarily 
in the interest of sound banking practices. the excess 
of banking Institutions' repurchase commitments over 
the level of these commitments as at the end of Feb
ruary 1990 was to be made subject to cash reserve 
and liquid asset requirements. 

As they presented themselves to observers in mid
June 1990. the national accounts data for the first 
quarter of 1990, and most of the more recently avail
able readings of cyclicaliy sensitive time series, did not 
yet suggest a major weakening of business conditions 
or an abrupt downward adjustment of economic activity. 
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Certain developments did. however, "point downwards" 
or suggest a possible strengthening of the rate at 
which the economy may currently be cooling down. 

Firstly, downward trends are displayed by the recent 
behaviour of. among other things. net new company 
registrations, wholesale and retai l sales at constant 
prices. and the number of new motor vehicles sold . 
Motor traders have. however, also had to cope with 
irregular deliveries and inadequate supplies; they 
experienced a marked recovery in vehicle sales during 
May. 

Secondly, the slow-down in the rate of extension of 
new bank credit to the private sector (which appears to 
reflect banks' increased reluctance to lend as well as 
private borrowers' increased unwillingness or inability to 
borrow) has now proceeded quite far. The most recent
ly recorded Increases In banks' claims on the private 
sector are close to the Reserve Bank's morally pre
scribed "norm" of not more than 1 per cent per month. 
They are also close to an absence of growth In bank 
credit outstanding In real or Inflation-adjusted terms. 

Thirdly, "confidence" In April , May and June 1990 
does not seem to have been able to maintain fully its 
generally high levels of the first few months of the year. 
Business and consumer sentiment appear to have be
come more "brittle". in the light of, among other things. 
rapid recent and prospective socio-political develop
ments and the potentialiy momentous but as yet only 
very dimly foreseeable nature of these developments. 
Less buoyantly confident sentiment has also tended to 
result from gold price declines such as those in late 
March and in late May and early June. and from the 
Impact of these gold price movements on the behaviour 
of share prices on the stock exchange. 

Total real output of the economy In the second quar
ter of 1990 is likely to show itself to have been affected 
adversely by the usual succession of publiC holidays 
and long week-ends in April and Mayas well as by re
cent Increases in the incidence of politically motivated 
absenteeism and labour unrest, recent and current 
intergroup friction in certain parts of the country, and 
recent and current "industrial action" in various sectors 
and sub-sectors of the economy. Against these va
rious negative elements, however, the main text of this 
Review also draws attention to factors that will tend to 
support private-sector consumption expenditure in the 
quarters ahead. In addition, more stimulus than was 
provided for in the Budget of March 1990 may emanate 
from the Central Government's spending policies in 
the fiscal year 1990/9 1 , 

The capital markets in the first quarter of 1990 wit
nessed further very large Increases In turnover of shares 
and pUblic-sector stock traded on the stock exchangl. , 
Share prices also showed a modest further recovery. 
and a further increase was recorded In the value of real 
estate transactions. April. however. saw a sharp drop 
in trading activity in both stocks and shares and some 
general weakening of share prices. 



-Relatively tight conditions continued to be maintain-
ed in the money market; call rates in the market rose to 
levels of 21,25; 20,00; 20,25; 21,00 and 20,75 per 
cent over the month-ends from January to May 1 g90 
respectively. A relatively high degree of stability, on the 
other hand, was displayed by the rates on short-term 
market Instruments after the Bank rate increase of 
October 1989. Inter alia to counteract the easing effect 
of increases In the Reserve Bank's net foreign reserve 
holdings on market conditions, the Bank made inter
mittent use of dollar swap arrangements with major 
banks from 23 February 1990 onwards. 

National accounts 

Domestic output 

First estimates indicate that the South African real gross 
domestic product contracted further in the first quarter 
of 1990. Information currently available suggests that 
the tempo of this decline amounted to a seasonally ad
justed and annualised rate of approximately 1'/2 per 
cent. This follows a decline at a similar rate In the fourth 
quarter of 1989. 

Sectoral product ion estimates show that real value 
added declined significantly in the first quarter of 1990 
in the primary sectors, i.e. in agriculture and mining. In 
the mining sector the decline In real output in the first 
quarter of 1990 reached a seasonally adjusted and an
nuallsed rate of as much as 1 2 per cent. This was the 
result of substantially lower gold production and a lack
lustre performance by other sub-divisions of the mining 
industry. The gold-mining Industry - apart from being 
caught In its longer-term problem of rising working 
costs and prolonged relative weakness of the gold 
price - was affected adversely by sporadic labour un
rest, technical difficulties at certain mines and a 
resultant decline In milling operations. It also experi
enced a decline in the average grade of ore milled. 

Real output in the secondary sectors, i.e. the indus
trial sectors, in the first quarter of 1990 appeared to 
have decreased slightly from levels attained In the 
fourth quarter of 1989. Small declines in real value 
added in manufacturing and construction outweighed 
a Slight expansion of real output In the sector electricity, 
gas and water. Production decreases in manufacturing 
were recorded mainly In the sub-sectors food, paper 
and printing. and base metals. Increased output levels 
were recorded, however, In non-metallic mineral pro
duction and in machinery and transport equipment. 
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Real value added in the teniary sectors, Le. in the 
trade and services sectors, is estimated to have in
creased moderately in the first quarter of 1990 at an 
annuallsed rate of slightly more than 2 percent. Output 
increases appeared to have occurred In broadly all ter
tiary sectors; the tempo of these increases, at annu
alised rates, ranged from 1 to approximately 2'/2 per 
cent. 

The relative firmness of real output growth In the 
tertiary sectors could be attributed, among other 
things, to the continued strength of foreign demand 
and to the positive mood regarding the South African 
socio-political situation that still prevailed among most 
of both the household and the business sector during 
the greater part of the first three months of 1990. 

Within the total of tertiary activities, positive real 
growth was displayed by virtually all sub-sectors of 
transpon and finance. In the sector commen::e, Improve
ments were shown by both wholesale and retail trade. 
Real value added in the motor trade, onthe other hand, 
contracted at an annualised rate of approximately 7 
per cent. The motor trade was influenced unfavourably 
by cutbacks In households' real durable consumption 
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expenditure, less buoyant crop prospects in agricul
ture and diminishing real investment expenditure by 
business enterprises. In addition, motor dealers were 
hampered by supply constraints that affected trade in 
heavy commercial vehicles In particular. 

Domestic expenditure 

Aggregate real gross domestic expenditure decreased 
at an annualised rate of 1(2 per cent In the second quar
ter of 1989 and at annualised rates of 61(2 and 71(;> per 
cent in the third and the fourth quarter. Current esti
mates indicate that these declines in aggregate real ex
penditure were continued in the first quarter of 1990 
for a fourth consecutive quarter, but at a lower rate 
which Is provisionally estimated at somewhat more 
than 1 1(2 per cent. 

As a result of the shrinkage of total real gross dom
estic expenditure from the second quarter of 1989 on
wards, the level of this expenditure in the first quarter of 
1990 was nearly 5 per cent lower than in the first quar
ter of 1989. 

The slowing-down of the rate of contraction of ag
gregate real gross domestic expenditure from the 
second half of 1989 to the first quarter of 1990 could 
be attributed to a slight reacceleration of growth in real 
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· private consumption expenditure, and to a major quar-
ter-to-quarter rise In real government consumption ex
penditure after three quarters of declines. Aggregate 
real gross domestic fixed investment, on the other 
hand, is provisionally estimated to have slipped down 
further. Further decreases are also estimated to have 
occurred in aggregate real inventories. 

The moderate increase in real private consumption 
expenditure was mainly based on increases in real out
lays on non-durable consumer goods and on services. 
These increases more than made up for further declines 
(although at lower rates than in the preceding two quar
ters) In real household expenditures on durable and 
semi-durable goods. The tempo of the contraction In 
households' real outlays on consumer durables, which 
had reached an average annuallsed rate of 11 112 per 
cent in the second half of 1989, slowed down markedly 
in the first quarter of 1990. This could be attributed to a 
deceleration of the decline in households' real outlays on 
personal transport equipment and to continued firmness 
of their real spending on fumlture. 

The shrinkage of households' real spending on 
semi-durable goods arose from reductions in real out
lays on items such as clothing, household textiles, and 
automotive spares and accessories. The modest rise 
In total real private-sector expenditure on non-durable 
consumption goods and on services reflected the more 
essential and non-discretionary nature of spending In 
these categories as weil as the relative shift towards 
non-durable expenditure that tends to characterise 
periods of "consolidation" In the real economy and of 
fall -offs in real personal disposable income per capita. 
Such shifts may Involve some actual substitution of 
non-durable spending for durable spending, which may 
mean actual Increases In real non-durable spending 
per capita In the face of declines in total real consump
tion expenditure per capita. In addition to these cyclical 
elements, however, recent increases in the relative Im
portance of non-durable spending in aggregate real 
private-sector consumption expenditure may also have 
Incorporated the effect of shifts In the distribution of real 
personal disposable income between income recipients 
in different categories of income by size. 

Prospects for households' real expenditure on dur
able and semi-durable goods during the remainder of 
1 990 should be buoyed significantly by certain policy 
adjustments that were effected in the first quarter of 
1990. These included the relaxation of hire-purchase 
terms (concemin9 minimum down payments and maxi
mum repayment periods) in respect of articles such as 
stoves, refrigerators and television sets, which became 
effective on 1 0 March 1990, and the lowering of the 
surcharges on imported goods - as announced In the 
Government's Budget for 1990/91 - which should 
hold back price Increases (if not calling forth actual 
price reductions) in respect of these goods. 

In addition, variOUS adjustments to the taxation of 
personal Incomes were announced in the Budget which 
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should be of benefit to the lower-and middle-income 
groups in particular; the relief afforded by these mea
sures should be felt from the time of their Implementa
tion in July 1990 onwards. Improvements have also 
been announced with regard to the salaries and wages 
of various low-wage groups of workers In the civil 
service. Against this, further steps In the phasing-in of 
the taxation of fringe benefits will impinge unfavourably 
on real household spending on consumer durables 
(notably motor vehicles) among the higher-income 
groups. 

Real govemment consumption expenditure rose 
substantially again in the first quarter of 1990 (i.e. In the 
final quarter of the fiscal year 1989/90) after three 
consecutive quarters of significant spending declines. 
This large first-quarter rise arose mainly from major 
increases In real govemment outlays on intermediate 
goods and services. 

The seasonally adjusted and annuallsed rate of in
crease In total real government consumption expen
diture in the first quarter of 1990 was estimated at 
nearly 16112 per cent. Although obviously large, this 
rate of increase was nevertheless considerably smaller 
than its counterpart of some 40 per cent in the first 
quarter of 1989. The most recent two fiscal years 
have, In fact , seen a major change In the time profile of 
govemment consumption expenditure in the course of 
these fiscal years: whereas such spending used to 
reach its seasonal high point In the first quarter of fiscal 
years, it did so in the final quarters of both fiscal 
1988/89 and fiscal 1989/90. 
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Main componants of real gross domestic expenditure 
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The level of real government consumption expendi
ture in the first quarter of 1990 was about 2'12 per cent 
lower than In the first quarter of 1989. Total real govern
ment consumption expend~ure In the fiscal year 1989/90 
is, however, estimated to have risen by some 1 per 
cent vis-a-vis the preceding fiscal year, against an 
increase of approximately 3 per cent in fiscal 1988/89. 
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Growth In aggregate real gross domestic fixed In
vestment faded away almost entirely In the third quar
ter of 1989; total gross fixed Investment then declined 
in the fourth quarter of 1989 at an annualised rate of 
approximately 4 '12 per cent. Present Indications are 
that this decline continued In the first quarter of 1990 at 
an annuallsed rate of approximately 4 per cent. 

In the private sector declines in real fixed investment 
were recorded In the first quarter of 1990 in the sectors 
agriculture, construction and finance. In the case of 
agriculture, real fixed investment was held back by the 
less favourable prospects for crops and for farmers' 
real gross incomes in 1990 than in 1989, by relatively 
high real interest rates and by the trend towards the 
withdrawal of marginal land from cultivation. Capital 
formation In the construction sector is affected by 
cutbacks in govemment spending on highways and 
other infrastructural facilities; in addition, real outlays 
on residential buildings (and on auxiliary structures, 
such as roads and streets, sewerage systems, and 
water and power reticulation) seem unlikely to rise 
from 1989 to 1990. 

In the financial and real-estate sector the decline in 
real fixed investment was associated with the down
turn in real outlays on private residential buildings. 
Declines were also recorded in real outlays on machin
ery and transport equipment financed by leasing con
tracts. 

Some increases were sti ll recorded in real expendi
ture on fixed capital formation in manufacturing, 
commerce and the mining industry. Real fixed invest
ment in manufacturing would nevertheless appear to 
be responding downwards to, among other things, 
some recent widening of the margins of unused or 
underutilised production capacity, the anticipated low 
real growth rate of the economy In general In 1990, 
less impressive cash flows of business enterprises, 
and somewhat less plenteous corporate liquidity. 

Real gross fixed investment In the publtc sector con
tinued to decline from its most recent peak In the third 
quarter of 1989. This was mainly accounted for by the 
downward trend In real fixed investment spending by 
public authorities . Among the business enterprises of 
general govemment, real fixed investment by the South 
African Transport Services showed a notable increase 
in the first quarter of 1990. This was more than fully 
counterbalanced, however, by declines in real fixed 
Investment expenditures by the Department of Posts 
and Telecommunications, and by a downturn in such 
expenditures by general government. 

Divergent tendencies were shown by real fixed 
investment by public corporations in their various sub
sectors. The continued rise in real fixed capital spending 
by public corporations In manufacturing industry was 
due to the sustained high level of activity at the Moss
gas project. In the sector electriCity, gas and water real 
outlays on fixed capital formation showed a decline 
over the same period. 



Total real inventories, which had ' been declining 
since the third quarter of 1989, continued to do so in 
the first quarter of 1990. De-stocking during this quar
ter was observed in the mining sector, private manu
facturing, and retail and wholesale trade. Decreases 
were also recorded in real agricultural and diamond 
stocks-in-trade; the drawing-down of diamond inven
tories was a reflection of buoyant sales at the intema
tional "sights" during the first quarter of 1990. 

Factor income and saving 

The rate of increase in aggregate nominal factor 
Income at market prices, seasonally adjusted and an
nualised, in the first quarter of 1990 amounted to 11 
per cent. Total factor income at market prices was only 
14 per cent higher in the first quarter of 1990 than in 
the first quarter of 1989, against a year-to-year in
crease of 18112 per cent from the calendar year 1988 
to the calendar year 1989. This slow-down was a re
flection of the downward trend in the rate of increase 
over four-quarter periods which has been in evidence 
in respect of both the principal components of nominal 
factor income (namely remuneration of employees and 
the gross operating surplus of business enterprises) 
since the second half of 1989. 

With the exception of transport and finance, a slow
ing-down of the rate of Increase In total nominal remu
neration of employees was apparent in all sectors of 
the economy. It was conspicuous in particular, how
ever, in the mining sector and in general government. 
In the mining sector this cou ld be attributed, among 
other things, to gradual reductions of the number of 
workers employed, especially in the gold-mining In
dustry where a number of marginal or vulnerable 
mines have been cutting back on their mining opera
tions. In addition, the National Union of Mineworkers 
submitted its annual wage demands only at the begin
ning of the second quarter of 1990. 

In the case of general government, a general wage 
and salary increase of 10 per cent was granted only as 
from the second quarter of 1990; this may be compared 
with the general adjustment of 15 per cent In 1989 
which became effective from the beginning of that year. 
Other sectors recorded gradually lower rates of increase 
in total nominal remuneration of employees in the first 
quarter of 1990 as a reflection of apparently reduced 
rates of new Job creation and somewhat easier labour 
market conditions, against the background of the cur
rent and prospective cooling-down of the economy. 

The annuallsed rate of Increase in the total 
remuneration of employees, which had already fallen 
back from an average of as much as 23112 per cent In 
the first half of 1989 to an average of 12'/2 per cent in 
the second half, slackened further to about 10 per cent 
In the first quarter of 1990. Total nominal labour rewards 
In the first quarter of 1990 were nevertheless still some 
15112 per cent higher than in the first quarter of the pre-

Gross operating surplus and remuneration of employees 
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ceding year. This rate of increase also meant a slight 
further rise in aggregate labour remuneration in real 
terms. 

As was noted in this Review for March 1990, the 
total gross operating surplus of business enterprises 
actually contracted slightly In the fourth quarter of 
1989 - mainly on account of lower operating surpluses 
in agriculture and less impressive rates of Increase in 
company profits in the manufacturing industry, com
merce and finance. This was followed, however, by a 
substantial quarter-to-quarter increase In the total 
gross operating surplus in the first quarter of 1990, as 
a reflection of relatively favourable financial results 
among companies in certain sub-sectors of commerce, 
transport and finance as well as of the manufacturing in
dustry. More moderate financial results were, however, 
reported by companies In the mining sector and In con
struction. Moreover, the rate of change over four quar
ters in the total gross operating surplus in the first 
quarter of 1990 - which amounted to 11 ' /2 per cent ~ 
was slightly lower than the average annualised rate of 
increase In the surplus In the second half of 1989 and 
significantly lower than the year-to-year increase of 
approximately 15 '/2 per cent from 1988 to 1989. 

Gross domestiC saving relative to gross domestic 
product strengthened mildly from an average of nearly 
22 per cent in the first half of 1989 to 23 per cent in 
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Components of savings as percentage of gross 
domestic saving 
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both the third and the fourth quarter, but retreated 
again to 22 per cent In the first quarter of 1990. This 
first-quarter decline was a reflection of sustained low 
levels of personal saving and a decline in net saving by 
companies; these developments outweighed a mode
rate rise in net saving by general government. 

The receding tendency in gross domestic investment 
from the fourth quarter of 1989 caused the excess of 
gross domestic saving over gross domestic investment 
to improve substantially to 12 per cent In the first quar
ter of 1990, from an average of only 6112 percent in the 
year 1989. Although the slackening of the domestic in
vestment performance is clearly not to be welcomed, 
the widening of the savings excess may also be viewed 
more positively as facilitatin9 South Africa's compliance 
with its commitments regarding reductions of its foreign 
debt. 

The Improvement in net saving by general govem
ment arose from the fact that current revenue in the 
fiscal year 1989/90 Increased by a substantially larger 
arnount (rnainly because of higher direct -tax receipts) 
than had been foreseen in the March 1989 Budget, 
whereas current expenditure exceeded the Budget es
timates to a considerably more modest extent. Positive 
net saving by general government has, in fact, been 
recorded again since the third quarter of 1989. This 
development therefore represents the first sustained 
Improvement In the government's saving performance 
since net dissavlng by general government on a quar
terly basis was recorded for the first time In th~ first 
quarter of 1984. 
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The decline in net saving by the corporate sector In 
the first quarter of 1990 followed very high levels of cor
porate saving in 1989. This decrease - which occurred 
in the face of the marked improvement In the total 
gross operating surplus already referred to - was due 
to increases in companies' payments of dividends and 
direct tax, as based on the generally excellent perfor
mance of company profits in the second half of 1988 
and the first half of 19891n particular. 

Net personal saving rose slightly In the first quarter of 
1990 but, relative to personal disposable income, still 
remained at its lowest quarterly level since the net 
personal dissaving that had been recorded In the ad
vanced stages of the mini-boom In the first quarter of 
1984. A variety of short-term, cyclical and longer-term 
factors is contributing to households' currently low 
propensities to save; as already observed in this 
Review for March 1990, however, households' 
savings efforts have had to contend in recent quarters 
with, among other things, the depressing effects on 
total and per capita real personal disposable income of 
large recent increases in real personal income tax, 
lower net Interest income on account of comparatively 
high current levels of mortgage and other Interest 
rates, and comparatively high current levels of con
sumerdebt. 

Employment 

Total employment in the non-agricultural sectors of 
the South African economy in the first three quarters of 
1989 was higher than in the first three quarters of 1988 
by an average of 0,8 per cent. This may be compared 
with year-to-year increases in the annual average level 
of such employment of 0,4,0,9 and 1,2 per cent in the 
three years of cyclical upswing from 1986 to 1988. 

The most recently updated and seasonally adjusted 
labour statistics indicate that total non-agricultural em
ployment exhibited little or no change in the first 
quarter of 1989 vis-a-vis the last quarter of 1988, but 
subsequently increased at annualised rates of 0,6 per 
cent and 1,7 per cent In the second and the third quar
ter. However, such information as is available for the 
fourth quarter of 1989 pOints to a slow-down in 
employment Increases In the closing months of 1989. 

Accelerated employment increases in the thirdquar
ter of 1989 were observed in (among other sectors 
and sub-sectors) the mining industry and in trade, 
among insurance companies and building societies, 
and in a number of other service industries. Staff 
reductions or continued staff reductions, on the other 
hand, were recorded In private road transportation, 
the construction Industry, the South African Transport 
Services and the Department of Posts and Telecom
munications, local authorities and certain statutory 
bodies. Data for the fourth quarter of 1989 Indicate 
employment increases in central government, the De
partment of Posts and Telecommunications, among 
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banking Institutions and In the building society move
ment. Continued lay-ofts of staff, however, were 
displayed by most of the industries that had shown 
employment reductions in the third quarter, while 
retrenchments of personnel were also recorded In the 
mining Industry, manufacturing, wholesale trade and 
universities, 

To\al employment in the non-agricultural private 
sector changed at seasonally adjusted and annualised 
rates of - O,7, +0,1 and +2,0 percent in the first three 
quarters of 1989 respectively; when the trade sector 
(the employment data of which are sti li subject to con
firmation) is excluded, these percentage changes in 
the four successive quarters of 1989 amounted to - 1.4, 
- 0.4, + 1,2 and - 2,0 per cent. In the first half of 1989, 
therefore, relative employment changes In the private 
sector compared unfavourably with that of public auth
orities, Total employment by public authorities increased 
uninterruptedly in the first three quarters of 1989 at 
seasonally adjusted and annuallsed rates of 1,6, 1,8 
and 1,0 per cent respectively, but decreased at an an
nualised rate of 1,6 per cent in the fourth quarter, 

Following net retrenchments in the fourth quarter of 
1989, employment in manufacturing Industry, con
struction and electricity generation would appear to 
have picked up again in the first quarter of 1990, 

The ratio of overtime hours to normal hours worked 
in manufacturing declined from the third quarter of 

Overtime hours a. percentage of ordinary hours worked 
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1 989 to the first quarter of 1990, In the construction in
dustry, this ratio has been declining since the second 
quarter of 1989, 

The seasonally adjusted number of registered un
employed workers in the White, Coloured and Asian 
population groups Increased from a low point of 45 400 
in January 1989to 51 400 In April, but fell back - in ap
parent contradiction to the cooling-down of the econ
omy - to a new four-year low of 42 000 In December 
1989 before increasing again to 49 500 in February 
1990, 

The seasonally adjusted total number of registered 
unemployed workers Increased, on balance, from a 
low point of 109 900 In February 1989 to 125 700 in 
December. Again In apparent contradiction to the 
cooling-down of the economy, however, this figure 
then retreated to 113 000 in February 1990, 

The number of unemployed 81ackworkers, as mea
sured by the Current Population Survey, reached a low 
point of 734 000 in April 1989, rose briefly to 791 000 
in May, but decreased to a new low point of 719000 in 
November 1989, It then rose to 725000 In January 
1990, this being equal to some 10,7 per cent of the 
estimated Black labour force , 

Labour costs and productivity 

The tempo of Increases in the nominal wage per worker 
in the non-agricultural private sector slowed down 
Slightly from an average quarterly year-on-year rate of 
17,6 per cent in the last three quarters of 1988 to year
on-year rates of 16,6,17,8 and 17,0 per cent (for an 
average of 17 ,1 per cent) in the first three quarters of 
1989, 

In contrast to this slight slackening of private-sector 
wage increases, the tempo of nominal wage increases 
among workers employed by public authorities accel
erated sharply from year-on-year rates of only 9,1 and 
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8,4 per cent in the last two quarters of 1988 to rates of 
as much as 19,9, 17,7,23,3 and 21,1 percent (for an 
average of 20,4 per cent) in the four consecutive quar
ters of 1989. As a result, the year-on-year rate of in
crease in the average nominal wage of all workers In 
the non-agricultural sectors of the economy also ad
vanced steadily from 14,6 per cent In the final quarter 
of 1988to 17,6, 17,8 and 18,9 percent (for an average 
of 18,1 per cent) in the first three quarters of 1989. In 
comparison, the Increase in the average nominal wage 
level of all non-agricultural workers from the year 1987 
to the year 1988 had amounted to 15,6 per cent. 

Notable features of wage developments in the first 
three quarters of 1989 were therefore, firstly, the 
general speeding-up of the rate of increase in the 
nominal wage level from 1988 to 1989, despite the 
decline in the growth rate of the real economy and in 
the face of more modest Increases In the demand for 
non-agricultural labour In 1989 than In 1988. Second
Iy, in contrast to developments from 1985 to 1988, the 
rates of increase in nominal wages paid by public auth
orities in 1989 were significantly higher than the rates 
of wage Increases in the private sector. 

The real wage per worker In the non-agricultural sec
tors of the economy, which had decreased from 1985 
to 1987, rose by 2,5 per cent in 1988 and In the first 
three quarters of 1989 was 3,1 per cent higher than in 
the first three quarters of 1988. On a quarterly basis, 
the year-on-year Increase in the real wage per worker 
rose from 1,9 per cent In the fourth quarter of 1988 to 
3,6 per cent, 2,6 per cent and 3,1 per cent in the first 
three quarters of 1989. 

Real non-agricultural labour productivity improved 
relatively strongly (by 2,7 per cent) from 1987 to 1988. 
In the course of 1989, however, the quarterly year-on
year rates of productivity changes sagged from + 2,4 
and + 2, 1 per cent In the first and the second quarter 
to - 0,2 per cent In the third quarter. 

The acceleration In nominal wage increases on the 
one hand, and the more sideways movement and event
ual decline in physical labour productivity on the other 
hand, caused the year-on-year rate of Increase In no
minal unit labour costs to rise from 11 ,0 per cent in the 
fourth quarter of 1988 to 14,8 per cent, 15,4 per cent 
and a disturbing 19,2 percent in the first three quarters 
of 1989. In similar fashion and for similar reasons, the 
year-on-year rise in real unit labour costs accelerated 
from 1,1 and 0,4 per cent in the first two quarters of 
1989 to as much as 3,4 per cent in the third quarter. 
The average level of real unit labour costs in these three 
quarters was accordingly some 1,6 per cent higher 
than In the first three quareters of 1988. 

Inflation 

Inflation rates, which had reached recent peaks In the 
second quarter or towards the middle of 1989, most
ly improved significantly In the second half of 1989 and 
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continued to do so in the first two or th ree months of 
1990. The mildly downward drift (and some rather 
more dramatiC improvements) of most inflation rates 
from mid-1989 onwards was clearly aided by the 
firmer tone of the exchange rate of the rand in the third 
quarter of 1989, the significant strengthening of the 
exchange rate In the fourth quarter, and the very 
limited extent of the weakening of the rand in the first 
two months of 1990. The inflation picture during this 
period brightened, however, against a background of 
accelerating nominal wage increases and of rising real 
and nominal unit labour costs. Comparatively little 
headway has also been made as yet in bringing down 
the rate of Inflation In consumer prices - when mea
sured over twelve-month periods In particular. 

The quarter-to-quarter rate of increase In the prices 
of imported goods (after the most recent revision of the 
seasonal adjustment of the relevant price index, and 
after annualisation) dropped from a high point of as 
much as 26,8 per cent In the second quarter of 1989 
to 14,1 per cent In the third quarter and to as low as 6,6 
per cent in the fourth quarter. It then reaccelerated 
mildly, however, to 7,5 per cent In the first quarter of 
1990. The twelve-month rate of increase in these 
prices retreated from its high pOint of 19,3 per cent in 
June 1989 to 14,7 per cent in December and to 14,4 
per cent in January 1990. Despite the mild weakening 
of the exchange value of the rand in the first quarter of 
1990, this rate then fell back more rapidly to 10,1 per 
cent in April; to some extent, however, this accelerated 
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decline was only a statistical reflection of the rapid rise 
in import prices in the early months of 1989. 

The quarter-to-quarter rate of Increase in the prices 
of domestically produced goods, in seasonally 
adjusted and annualised terms, slowed down from a 
high point of 18,1 per cent reached as early as the first 
quarter of 1989, to 16,0, 12,8 and 12,2 per cent in the 
last three quarters of , 989 and to 9,7 per cent in the 
first quarter of , 990 - its lowest level during the past 
six years. The twelve-month rate of Increase in these 
prices declined at a more moderate pace from 15,4 per 
cent in May 1989 to 11,3 per cent In March' 990, and 
reaccelerated to 12,0 per cent in April. 

The quarter-to-quarter rate of increase in the total 
production price index accelerated to a high point of 
17,9 per cent In the second quarter of 1989, but fell 
back quite dramatically to only 9,3 per cent in the first 
quarter of , 990 - its first drop below the double-digit 
level since the first quarter of 1984. The twelve-month 
rate of increase in the overall production price index 
reached its 1989 high point (of' 5,8 per cent) in May 
1989. It then receded fairly gradually to 11 ,6 per cent in 
both March and April 1990. 

The quarter-to-quarter rate of Inflation in consumer 
prices, which had doubled from a seasonally adjusted 
and annualised level of only 9,2 per cent In the first 
quarter of 1988 to 18,4 per cent In the second quarter 
of 1989, slowed down to 13,3 per cent In the fourth 
quarter of 1989 but reaccelerated disappointingly to 
, 4,7 per cent In the first quarter of , 990. Quarter-to
quarter increases In the costs of consumer services 
were generally lower than those in the prices of con
sumer goods and in the overall Index In the third and 
the fourth quarter of 1989. In the fi rst quarter of 1990, 
however, the costs of services again rose faster than 
the overall consumer price index, despite an annualised 
rate of increase In food prices of as much as , 8,2 per 
cent (against a rate of only 5,5 per cent in the first 
quarter of 1989). 

The rate of increase in the consumer price index over 
twelve-month periods reached a high point of 15,7 per 
cent in June 1989. From this high point, the twelve
month rate of consumer price Inflation then retreated 
only relatively slightly, on balance, to 14,9 per cent In 
both February and March' 990 and to 14,6 per cent In 
April. The rates of increase In food prices and in the 
costs of consumer services also slowed down up to 
April , despite recent large increases in (among other 
things) several kinds of dairy products and in home
owners' costs respectively. 

Balance of payments and exchange rates 

Current account 

Data conceming the current account of the South Afri
can balance of payments have been affected appreci
ably by the reclassification of Namibia as a foreign 
country instead of as part of the domestic South African 
economy. The revised statistics resulting from this re
classification show that the seasonally adjusted and 
annualised quarterly South African current account 
surplus reached an average level of R1,4 billion (rather 
than R2,3 billion) in the first two quarters of 1989 and 
retreated from R5,2 billion in the third quarter of 1989 
to R4,4 billion In the fourth quarter (Instead of having 
Increased marginally from R5,8 billion to R5,9 billion). 
The current account surplus, excluding Namibia, for 
1989 as a whole amounted to R3,1 billion rather than 
R4,1 billion. 

In the first quarter of 1990 the current account sur
plus (again excluding Namibia) showed a further Im
provement from its levels as in the third and the fourth 
quarter of 1989 to a seasonally adjusted and annualised 
figure of close to R5,6 billion. this further strengthening 
of the balance on current account was a reflection of a 
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Balance of payments on current account' 
Seasonally adjustet'J annual rates 
Rmillions 

Merchandise exports ".".,,"" """"""." "" " . 
Net gold exports " .. """""""""."""""."" " . 
Merchandise Imports """"" " """""."""",, . 
Net service and transfer payments """"""" 

Balance on current account " """ " " """"" . 

1 Excluding Namibia. 

lstqr 

34842 
18970 

- 41 519 
- 10640 

1 653 

renewed Increase in merchandise export eamings and 
of a substantial decline In net service and transfer 
payments to non-residents from the uncommonly high 
level these payments had registered in the fourth quar
ter of 1989. Between them, these two positive develop
ments more than made up for a marked decline in the 
value of net gold exports and some renewed increase 
In the value of merchandise imports. 

The value of merchandise exports rose by nearly 8 
per cent from the fourth quarter of 1989 to the first 
quarter of 1990. This was entirely a matter of increased 
export volumes, in particular of mineral exports, paper 
and paper products, and textiles. Having slipped back 
mildly in the third quarter of 1989, the volume of South 
African merchandise exports in fact reached a new 
record level In the first quarter of 1990, which was 
some 21/2 per cent higher than the volume of these ex
ports In the second quarter of 1989 and a very impress
ive 711/2 percent higher than the low point of these ex
ports reached in the first quarter of 1986. 

The average price level of South African exports in 
domestic currency showed no change from the fourth 
quarter of 1989 to the first quarter of 1990. This was 
primarily a reflection of virtual constancy of the average 
effective exchange rate of the rand between these two 
periods; in addition, a weakening of the prices of cer
tain base metals such as copper, ferro-chrome and 
nickel on the intemational metal exchanges was coun
terbalanced by higher export prices for precious 
metals and coal. 

Net service and transfer payments to foreigners fell 
back substantially (by 14 per cent) from a seasonally 
adjusted and annualised level of very nearly R12,0 
billion In the fourth quarter of 1989 to R10,3 billion in 
the first quarter of 1990; the first-quarter figure was ac
tually somewhat lower than the quarterly average of 
net service and transfer payments in the course of 1989. 
Included In the decline In this current account item from 
the fourth quarter of 1989 to the first quarter of 1990 
was a decrease in gross service payments as well as 
an Increase In gross service receipts. Gross service 
payments declined mainly because of lower payments 
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1989 

2stqr 3rdqr 4thqr Year 

42 866 39986 38646 39085 
181 50 19670 20122 19228 

-48560 -44841 -42 368 - 44322 
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1 163 5 187 4 429 3108 
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of Interest and dividends to non-residents, which was 
partly a reflection of South African companies' less 
buoyant financial results from the second half of 1989 
onwards. Gross service receipts rose because of in
creased transportation services rendered, higher divi
dend payments by overseas companies to South Afri
can shareholders, and increased tourist and travelling 
expenditures by non-residents in South Africa. 

The 11 '/2 per cent drop in the value of the net gold 
exports from the fourth quarter of 1989 to the first 
quarter of 1990 was more than fully accounted for by a 
decline in physical gold production, owing to a decline 
in milling operations as well as In the average grade of 
ore milled. At Its seasonally adjusted and annualised 
level of R17 ,8 billion, the value of the net gold exports 
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in the first quarter of 1990 was actually lower than in 
any quarter since the second quarter of 1987; the 
physical volume of quarterly gold production was at Its 
lowest level since the third quarter of 1987, when the 
goldmining Industry was troubled by extensive labour 
unrest. 

The average rand price of gold, as based on the Lon
don gold price fixings, rose by some 2 per cent from 
R1 024 per fine ounce In the fourth quarter of 1989 to 
R1 045 in the first quarter of 1990. In US dollar terms 
the gold price strengthened from an average of $390 
per fine ounce in the fourth quarter of 1989 to $407 in 
the first quarter of 1990. The dollar price of gold fell 
back sharply, however, in the last week of March and 
again in late May and early June, to a two-month aver
age of $372 per fine ounce in April-May 1990 and to a 
dally average fixing price of $353 per fine ounce on 

Net capital movements (not related to reserves) 
Rmllllons 

1st qr 

Long-term capital 
Public authorities ....................... .............. - 313 
Public corporations ................................. 124 
Private sector ..... ..................................... -213 

Total long-term capital ............................... - 402 
Short-term capital including unrecorded 

transactions. but excluding reserve-related 
liabilities ." .. ".".,,, .............................. ,, .... - 1020 

Total capital movements excluding liabilities 
related to reserves ......................... , .. , ... . - 1422 

7 June. The average rand price of gold in April-May 
amounted to R985 per fine ounce. 

The value of merchandise Imports picked up modest
ly (by not quite 3 per cent) from the fourth quarter of 
1989 to the first quarter of 1990, on account of slight 
increases In both import volumes and Import prices. 
The volume of merchandise imports rose by nearly 1 
per cent after two quarters of volume declines; the 
level of imports by volume in the first quarter of 1990 
was, however, stili 12112 per cent lower than at Its high 
point In the second quarter of 1989. Stepped-up quan
tities of imports were recorded In particular in the cate
gories of machinery and electrical equipment and of 
chemical products. 

The average price level of Imports, which had de
clined mildly (by 2 per cent) In the fourth quarter of 
1989, rose similarly mildly (also by 2 per cent) In the first 
quarter of 1990. Incorporated in this minor price in
crease was a slight hardening of intemational crude oil 
prices; other price Increases were restrained, however, 
by the relatively stable average effective exchange rate 
of the rand In the first quarter of 1990 and by relatively 
low inflation rates In most trading partner countries. 
The cheapening of imports relative to domestically pro
duced goods from approximately the middle of 1 989 
seems likely to have provided some stimulus for an 
increase in Import volumes. 

Capital account 

The capital account of the balance of payments Im
proved substantially In the first quarter of 1990. The 
total net outflow of capital not related to reserves fell 
back from more than R1 ,1 billion in the fourth quarter 
of 1989 (and from a quarterly average of a similar size 
in the course of 1989) to RO,4 billion In the first quarter 
of 1990. This was the smallest such outflow since the 
first quarter of 1987. 

The RO,7 billion Improvement in the extent of the out
flow of non-reserve-related capital from the fourth 

1989 1990 

2ndqr 3rdqr 4th qr Year 1stqr 
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quarter of 1989 to the first quarter of 1990 was more 
than fully explained by a "swing" of more than Rl ,3 
billion (from an outflow of RO,8 billion to an Inflow of 
RO,5 billion) In the net movement of short-term capital 
(including unrecorded transactions) between these 
two quarters. The net inflow of short-term capital In the 
first quarter of 1990 followed net outflows of short -term 
capital (to an aggregate amount of R9,9 billion) during 
an unbroken period of nine calendar quarters from the 
fourth quarter of 1987 onwards. Part of the Inflow of 
short-term capital In the first three months of 1990 
consisted of an Increase in trade-related foreign liabili
ties. 

In contrast to this mariked Improvement in the short
term capital position, the outflow of long-term capital 
rose from RO,3 billion in the fourth quarter of 1989 to 
nearly RO,9 billion in the first quarter of 1990 - the lar
gest such outflow since the fourth quarter of 1986. This 
Increase In the aggregate outflOW of long-term capital 
was overwhelmingly accounted for by private-sector 
capital movements, and more specifically by Increased 
net sales by non-residents of securities that are listed 
on the Johannesburg Stock Exchange (which, however, 
under the financial rand system do not, of course, lead 
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to a loss of gross foreign reserves). In addition, how
ever, public authorities made increased net repayments 
on debt outside the standstill net. Against this, public 
corporations In the first quarter of 1990 were net im
porters of foreign capital for a second consecutive 
quarter. The net amount of long-term foreign capital 
taken up by the public corporations (In the form of 
project finanCing) In thellrst three months of 1990 
actually exceeded the total amount of their net new 
foreign borrowing in all of 1989. 

Foreign reserves 

The mariked amelioration of the position on the capital 
account of the balance of payments, in conjunction 
with the sustained surpluses on the current account, 
caused the South African total net gold and other 
foreign reserves to rise by Rl ,9 billion in the first 
quarter of 1990. This followed a decline In the net 
foreign reserves of Rl ,2 billion during the year 1989. 
The substantial strengthening of the overall balance of 
payments situation allowed the South African banking 
sector to reduce its reserve-related foreign liabilities by 
RO,9 billion during the first quarter of 1990. Despite 
these debt redemptions, however, the South African 
total gross gold and other foreign reserves still 
increased by RO,9 billion In the first quarter from R6,9 
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billion at the end of December 1989 to R7,8 billion at 
the end of March 1990; the gross reserves as at the end 
of March 1990 were equal to some nearly 2'12 months 
of merchandise imports and to some 1 '12 months of 
imports of both goods and services. 

In April 1990 the gross gold and other foreign 
reserves of the Reserve Bank declined by R429 
million. This was mainly due to repayments on foreign 
loans that had been rescheduled into longer-term loans 
in accordance with the provisions of the First Interim 
Arrangements as concluded with foreign creditor banks 
in 1986, and to the renegotiation of gold swap agree
ments with overseas banks at lower gold prices. The 
Reserve Sank's gold holdings rose from 3,1 million fine 
ounces at the end of December 1989 to 3,6 million fine 
ounces at the end of April 1990. 

Exchange rates 

The effective exchange rate of the rand, which had 
drifted down slightly (by 1,1 per cent) from the end of 
1989 to the end of February 1990, declined by 2,5 per 
cent during March, but held steady at its new lower 
level during April. During May the effective exchange 
rate weakened by another 1 ,0 per cent. Among other 
developments, this mild softening of the rand reflected 
strength of the American dollar in the international 
exchange markets and the sharply lower level of the 
dollar price of gold from late March 1990 onwards. 
During the first five months of 1990 the rand depreciated 
against most of the major currencies but gained 1,0 
per cent against the Japanese yen. 

The financial rand firmed remarkably, partly on the 
strength of the State President's address at the open-
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- 4.5 
- 4,9 
- 8,6 
-2,1 
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ing of Parliament on 2 February, to R3, 13 per dollar on 
6 February 1990, but weakened sharply again in sub
sequent weeks when more sober assessments of the 
prevailing and prospective socio-polltical situation set 
in. On 2 April the financial rand was quoted at R4, 19 to 
the dollar; this represented a discount vis-a-vis the 
commerciaJ rand of 36,3 per cent. On 29 May the finan
cial rand's discount against the commercial rand 
stood at 32,0 per cent, compared with its discount of 
19,2 per cent on 6 February. 
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Financial markets 

Money supply 

The uneven and rather slow subsidence of the rates of 
increase In the M3 money supply, which had started in 
the third quarter of 1988 and had been maintained during 
1989, was continued Into the first few months of 1990. 
The seasonally adjusted and annuallsed quarter-to
quarter rate of increase in the quarterly average of M3 
(after the exclusion of Namibia from the monetary sta
tistics) fell back from its high point of 28,5 per cent in 
the third quarter of 1988 to only 20,7 per cent In the 
second quarter of 1989, but rebounded to 26,7 per 
cent in the third quarter. It then dropped to 21,4 per 
cent in the final quarter of 1989 and to 19,0 per cent In 
the first quarter of 1990. 

The twelve-month rate of increase in M3 receded, 
on balance, from Its high point of 27,5 per cent in 
August 1988 to 22,4 per cent In December 1989. After 
reaccelerating mildly in January 1990 and decelerating 
In February, this rate reached 20,0 per cent In March 
1990, but rose again to 21 ,7 per cent in April; the raac
celeration of the twelve-month growth rate In April 
could, however, be attributed largely to the abnormally 
low level of M3 in April 1989. 

The net shrinkage of some six percentage pOints in 
the twelve-month rate of increase in M3 from Septem
ber 1988 to April 1990 - i.e. over a 20-month period 
may be contrasted with a decline of more than ten 
percentage points in this twelve-month growth rate 
(namely from 19,5 to 9,4 per cent) over a comparable 
20-month period during the preceding cyclical decline 
In the rate of monetary expansion from December 1984 
onwards. It will be recalled, however, that this earlier 
monetary deceleration took place mostly against a 
background of pronounced recesslonary conditions in 
the general economy and of a very rapid lowering of 
short-term interest rates. 

When the amounts of the banks' commitments (not 
including the discount houses' commitments) under 
repurchase agreements with non-bank private-sector 
parties are added to M3, the twelve-month behaviour 
of the growth rate of this extended M3 aggregate 
differs from that in M3 itself in detail only. The rate of 
increase In this "M3-plus" quantity declined from a high 
point of 26,9 per cent In August 1988 to 23,0 per cent 
in December 1989, and to 20,1 per cent in April 1990. 

The seasonally adjusted and annuallsed rate of in
crease In M3 from the presumed starting-point of the 
1990 "guidelines" for growth in the M3 money supply 
I.e. from mid-November 1989 - up to the end of April 
1990 amounted to 15,5 per cent. This rate of increase 
therefore exceeded the upper boundary of the guide
lines (of 15 per cent) to only a modest degree. 

Even at its somewhat more moderate recent levels, 
the quarter-to-quarter rate of growth In the quarterly 
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average of M3 still exceeded the quarter-to-quarter 
rate of increase in the gross domestic product at cur
rent prices. The Income velocity of circulation of M3 
(which had been declining by an average of 1,4 per 
cent per quarter In the nine quarters after the most 
recent upper turning-point In M3's velocity In the third 
quarter of 1987) accordingly shrank by another 1 ,7 per 
cent in the first quarter of 1990. The overall decline in 
M3's velOCity of circulation of 13,6 per cent from the 
third quarter of 1987 to the first quarter of 1990 may be 
compared with a 72,5 per cent increase in the quarter
ly average of M3 (seasonally adjusted) over this period. 

Growth in M3 in excess of growth in the nominal 
gross domestic product and expenditure (and there
fore presumably also in excess of Increases in the 
transaction needs for money balances) has over the 
past two years been attributed primarily to reintermedi
ation phenomena and to increases in the private non
banking sector's "liquidity preference proper". Reinter
mediation tends to occur in periods of strong credit de
mand, rising interest rates and associated declines In 
banks' lending rate/deposit rate differentials: reinter
mediation phenomena have probably been strength
ened lately by the authorities' restrictive policy actions 
of the past few quarters and by the tightness in money 
market conditiQns which accompanied these policy 
measures. 

"Liquidity preference proper' is based on expecta
tions of rising interest rates (which imply capital losses 
on fixed-interest-bearing securities) and on interest 
rate uncertainty (which increases the perceived capital 
risk of fixed-interest securities). Expectations of rises in 
Interest rates and Interest rate uncertainty probably 
played an Important part In the general public's (also 
including, for example, the large institutional investors) 
demand for depository investments in 1988 and early 
1989 and In late 1989 and early 1990 respectively. 

Other factors that are likely to have strengthened the 
demand for deposits, as included in M3, in recent 
quarters included (1) the comparatively high Interest 
rates on deposits at the very short end of the maturity 
spectrum in particular; (2) a gradual spreading of the 
belief that positive real Interest rates will henceforth be 
maintained by the monetary authorities; and (3) the less 
single-mindedly upward course of share prices on the 
stock exchange from the fourth quarter of 1989 on
wards, and the more sluggish and hesitant upward 
trend in fixed-property prices. 

"Round-tripping" as a source of accelerated increases 
in the M3 money supply, may also have played a signi
ficant role at times In the tight money market conditions 
of late 1989 and early 1990. Round-tripping - I.e. a 
state of affairs In which funds are borrowed from a 
bank or other monetary Institution for the purpose of 
being redeposited with the same or some other bank 
or monetary institution - represents an extreme form 
of Intermediation or reintermediation. It arises when 
intermediaries' normal lending rate/deposit rate rala-
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tionshlps are Inverted, as when the month-end Inter
bank rates and call rates In the money market actually 
come to exceed the commercial banks' prime over
draft rate. This was particularly the case at the end of 
January 1990. 

In an attempt to lower the average cost of funding of 
their asset portfolios, certain banks and discount houses 
at various stages in the course of 1989 greatly Increased 
their recourse to repurchase agreements as a form of off
balancesheet financing; such deliberate off-balance
sheet financing serves as a partial counterweight to re
Intermediation phenomena. However, on 24 April 1990 
It was announced by the Reserve Bank that cash re
serve and liquid asset requirements would be made to 
apply to banks' commitments under repurchase agree
ments In excess of the level of such commitments as at 
the end of February 1990. (These requirements were 
to take effect from the date of the banks' certification 
of their monthly retums for May 1990. Where applic
able, they would therefore be refiected In the banks' 
minimum required holdings of liquid assets and of cash 
reserve balances with the Reserve Bank from approxi
mately 21 June 1990 onwards.) The prime objective of 
this measure, which anticipates the Introduction of 
pertinent provisions In the proposed Deposit-Taking 
Institutions Act. was to strengthen banks' reserve 
asset holdings for prudential purposes and In the 
Interest of sound banking practices. The Reserve 
Bank's action In this area did not, therefore, signify a 
shift In the Bank's monetary policy stance. 

The quarter-to-quarter and twelve-month rates of 
Increase in the "narrow" monetary aggregates, M1A 
and M1 , generally remained well below those of M3 1n 
the course of 1989 and the first four months of 1990. 
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The twelve-month growth rate of M 1 A (and, to a lesser 
extent, also the growth rate of M2) also declined more 
rapidly than the growth rate of M3 during this slxteen
month period. 

From December 1988 to April 1990 the twelve
month growth rate In M3 declined, on balance, from 
27,2 to 21 ,7 per cent; the twelve-month growth rates 
in M1A, M1 and M2 declined, on balance, from 25,0 to 
only 13,8 per cent, from 22,7 to 20,0 per cent, and 
from as much as 35, 1 percent to 23,9 per cent respec
tively. However, the twelve-month growth rates in the 
"narrow" aggregates, M1 A and M1, also displayed 
considerable short-term volatility and apparent capri
ciousness. The twelve-month growth rate of M1, for 
example, actually rose, on balance, to 26,5 per cent In 
January 1990 before retreating to 20,0 per cent In 
April. _ 

The pronounced drop in the twelve-month growth 
rate of M1A between December 1988 and April 1990 
was a reflection of diminishing growth In the demand 
for money balances for transaction purposes. Since 
major components of M1 A do not eam interest, it may 
also have been a reflection of a progressive "economi
sing" on non-Interest-eamlng or low-Interest-eamlng 
money holdings in a general environment of compara
tively high short-term interest rates. 

In contrast, a major part of private parties' increased 
money holdings has been concentrated in recent quar
ters in interest-bearing call and overnight deposits, 
which are Included in M 1 but not in M 1 A. These depo
sits have drawn comparatively high Interest rates and 
also serve as the prime vehicle for round-tripping when 
round-tripping occurs. This accounted for compara
tively rapid growth in M1 in recent quarters relative to 
growth in M 1 A. 

Among the broader aggregates, reintermediation 
phenomena and enhanced liquidity preference proper 
over the past 2112 years, as well as high short-term 
Interest rates on a downward-sloping yield curve at the 
short end of the maturity spectrum, have found expres
sion in increased demand for "othershort"- and medium
term deposits (comprising deposits with unexpired 
maturities of more than one day up to six months inclu
sive). As has been observed on earlier occasions, this 
has accounted for comparatively very rapid growth in 
M2 relative to growth in M3. By the same token, the 
more rapid decline In twelve-month growth In M2 than 
in M3 over the past few quarters may have been attribu
table partly to a gradually diminishing significance of li
quidity preference proper and reintermediation phenom
ena in a more stable Interest rate environment. 

The main counterpart, In the accounting sense, to the 
seasonally adjusted increase in M3 of R5, 1 billion from 
the end of December 1989 to the end of March 1990 
was a R4 ,3 billion Increase in monetary institutions' ex
tension of credit to the domestic private sector. Monet
ary Institutions' net claims on the govemment sector, 
which had declined by R2,7 billion in the course of 
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1989, decreased by another RO,6 billion in the first 
quarter of 1990. Because of large increases In govem
ment deposits with the banking system, monetary In
stitutions' net claims on the govemment sector actual
ly tumed negative at the end of November 1989 and at 
the end of January 1990 reached a negative amount 
(not seasonally adjusted) of as much as R2,4 billion. 
The net gold and other foreign reserve holdings of the 
money-creating sector decreased by R1,2 billion in 
1989, but rose by no less than R1 ,3 billion in the first 
quarter of 1990. 

Credit extension by monetary institutions 

The quarter-to-quarter rate of increase In the quarterly 
average of monetary institutions' claims on the private 
sector, seasonally adjusted and annualised, receded 
markedly from its high point of 33,2 per cent In the 
fourth quarter of 1988 to 22,8 per cent In the fourth 
quarter of 1989 and to 16,9 per cent in the first quarter 
of 1990. The twelve-month rate of increase in these 
claims slowed down from 28,6 per cent in December 
1988 to 20,6 per cent in December 1989 and to 17,7 
per cent In March 1990. 

From the end of December 1989 to the end of 
March 1990 monetary institutions' claims on the 
private sector rose at a seasonally adjusted annual 

Claims of monetary Institutions on domestic private 
sector 
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rate of only 12,3 per cent. This rate of increase was, in 
fact, marginally lower than the (annualised) maximum 
rate of growth of 1 per cent per month which the 
money-creating Institutions have been asked to ob
serve by the Reserve Bank. It was also significantly 
lower than recent twelve-month rates of increase In 
the consumer price Index. 

These quite Impressive decelerations (which, how
ever, stili left the tempo of credit growth at fairly high 
levels) provided evidence of the cumulative effect of 
higher interest rates and of the general cooling-down 
of the economy, as well as of the shrinking of unused 
credit lines, banks' less accommodative attritude in 
meeting new credit applications, the waning signifi
cance of temporary distress borrowing by corpcrate 
entities in particular, and households' increased hesi
tancy in adding further to consumer debt. 

From the end of March 1989 to the end of March 
1990, "bills discounted" In the portfolios of monetary 
institutions still rose by a major 39,7 per cent, as these 
Institutions strove to expand their actual liquid asset 
holdings In line with the statutorily required minima; 
private banks' holdings of liquid bankers' acceptances 
actually Increased by as much as 44,9 per cent. Hire
purchase credit and leasing finance and monetary in
stitutions' mortgage advances rose by 23,2 and 17,2 
per cent respectively. "Other" loans and advances 
(consisting mainly of overdrafts) rose by 16,1 per cent; 
a rising proportion of the Increase in these advances 
was extended to corporate clients rather than to 
householdS and Individuals. Monetary institutions' In-
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vestments In private-sector securities, on the other 
hand, decreased by as much as 26,0 per cent, partly 
as a reflection of the use of these securities as under
lying assets in repurchase agreements. 

Slow-downs in households' acquisition of durable 
consumer goods and In private businesses' fixed in
vestment activities were reflected In the decline in the 
quarterly increase In monetary Institutions' hire-pur
chase and leasing finance outstanding from approxi
mately R 1 .4 billion In each of the first three quarters of 
1989 to R1 .0 billion in the fourth quarter of 1989 and to 
RO,8 billion In the first quarter of 1990. The quarterly 
increase in monetary Institutions' total holdings of mort
gage advances similarly fell back from around R2.5 bil 
lion in the first two quarters of 1989 to approximately 
R1,8 billion and R1,9 billion in the third and the fourth 
quarter, and to R2,1 billion in the first quarter of 1990. 

"Overdue" amounts on the loan accounts of the 
banks' borrowing clients , which had contracted from 
2,3 per cent of total borrowings at the end of Decem
ber 1986 to only 0.4 per cent at the end of December 
1989, rose slightly but significantly to 0,5 per cent at 
the end of March 1990. 

Money market conditions 

Money market conditions, as measured by the 
market's need for Reserve Bank accommodation, re
mained tight throughout the first five months of 1990 
as compared with the first five months of the preceding 
year, but took on a somewhat easier tone after the end 
of January 1990. The average dally level of the Bank's 
accommodation of the market at the discount window 
rose from R3,8 billion In the fourth quarter of 1989 to 
R4,8 billion In January 1990; It then receded to R3,9 
billion, R3,9 billion, R3,5 billion and R2,8 billion in Feb
ruary, March, April and May respectively. 

The month-end amount of accommodation at the 
discount window reached an all-time high (In nominal 
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terms) of R5,5 billion at the end of January 1990. This 
was followed by amounts of R5,0 billion, R4,7 billion, 
R4,0 billion and R3,6 billion at the month-ends from 
February to May. 

Overnight loan accommodation to banks at the dis
count window over month-ends amounted to R1 ,4 bil
lion at the end of February 1990 and to a record R2,7 
billion (indicating a marked dearth of rediscountable 
liquid assets) at the end of March. This amount then 
dropped to R1 ,2 billion at the end of April and to RO,8 
billion at the end of May. The monthly average of the 
dally amounts of these loans retreated from a peak of 
R1 ,0 billion In March 1990 to only RO,1 billion in May. 

From early January 1990 up to approximately the 
middle of March an easing effect was exerted on money 
market conditions by substantial Increases in the Re
serve Bank's net gold and other foreign reserve hold
Ings. In view of the Bank's policy stance and policy 
intentions, this effect was counteracted partly through 
the Bank's introduction of dollar swap arrangements 
with major banks from 23 February. In terms of these 
arrangements, dollars sold by the Reserve Bank to the 
banks as authorlsec foreign exchange dealers are de
posited by the banks with the Reserve Bank; the dol
lars are subsequently repurchased by the Bank at pre
determined exchange rates which ensure a market
relatec interest rate. 

An easing effect on market conditions was also exer
cised by the declining trend in government depOSits 
with the Reserve Bank, as these deposits retreated 
from the extraordinarily high level of R13,5 billion they 
had reached on 25 January 1990. The monthly aver
age of the daily totals of the balances on the Exchequer 
Account, the Paymaster General Account and the Sta
bilisation Account declined from R12,1 billion and 
R12,2 billion In January and February 1990 to R11,0 
billion in March, R1 0,0 billion in April and R9,9 billion In 
May. 

Net sales of government stock by the Reserve Bank 
In April-May 1990 amounted to R3,5 billion, against 
R1,7 billion in April-May 1989. On 15 May 1990 an 
amount of R1,3 billion in government stock was re
deemed by the Treasury; open-market sales of stock 
and other measures were used by the Reserve Bank 
to forestall an undue easing of money market liquidity 
as a result of this redemption. 

The amount of Treasury bills on offer at the weekly 
tender was raised to R40 million on 30 March 1990, to 
R50 million from 7 April, to R70 million from 11 May, 
and to R1 00 million on 15 June. 

Money market interest rates 

The market rate on three-month liquid bankers' accept
ances, which had firmed to 18,70 per cent on 30 Jan
uary 1990, eased to 18,50 per cent on 6 February and 
further to 18,30 per cent on 22 March. From late 
March to mid-June 1990 this rate showed a high de-
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gree of stability as it moved within a narrow band 
ranging from 18,30 to 18,50 per cent. 

The discount houses' call rate hardened to 21,25 
per cent in the tight market conditions at the end of 
January 1990, resulting In round-tripping by large 
clients of banking institutions. At the month-ends of 
February, March, April and May the call rate rose more 
moderately to levels of 20,00,20,25, 21,00 and 20,75 
per cent. As a diminishing probability came to be as
Signed to the possibility of a further Increase In Bank 
rate and the Reserve Bank's associated accommoda
tion rates in the next several months, the rates on 
money market Instruments edgec downwards margi
nally. 

An examination of the "real" (or Infiation-adjusted) 
prime lending rates in selected countries (which are 
calculated by taking the rate of inflation in consumer 
prices over the preceding twelve months as a proxy for 
expected Inflation) shows that the South African real 
prime rate most recently was positioned roughly half
way between the lowest rate (the Japanese rate) and the 
highest rate (the Australian rate) In the sample of coun
tries Investigatec. The improvement In the South African 
inflation rates from approximately the middle of 1989, 
and the Increase (to 21 ,0 per cent) in the commercial 
banks' nominal prime overdraft rate from 11 October 
1989, were refiected In an Increase in the South African 
real prime rate from 3,7 per cent in June 1989 to 5,6 
per cent in April 1990. 

Real prime lending rates 
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Capital market developments 

Trading activity In the capital markets, which had re
covered vigorously in the third quarter of 1989 and 
increased markedly further in the fourth quarter, rose 
to quite extraordinarily high levels in the first quarter of 
1990. Very high turnovers were recorded in the trading 
of public-sector stock as well as of company shares on 
the stock exchange. Share prices also showed a mo
dest further recovery, and a further increase was 
recorded in the value of real estate transactions. The 
month of April, however, saw a sharp drop In trading 
activity In both stocks and shares and some general 
weakening of share prices. 

The value of public-sector stock traded on the stock 
exchange rose by a remarkable 33 per cent from its 
earlier record level of R58,1 billion In the fourth quarter 
of 1989 to a new record high of no less than R77 ,3 bil
lion in the first quarter of 1990. However, the value of 
these transactions in April, at R12,O billion, was less 
than half as large as the average monthly figure of 
R25,8 billion In the preceding three months. 

The sharp decline in stock-trading activity in April 
could be attributed partly to the usual large number of 
public holidays and long week-ends during that month. 
To a minor extent, however (since transactions Involv
ing non-residents have made up only a very small pro
portion of all trading In stocks on the stock exchange). 
it also reflected a marked decline in purchases, sales 
and net purchases of public-sector stock by non-resi
dents during April, In comparlson with non-residents' 
purchases and sales of such stock In each of the pre-
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ceding three months; this seems likely to have been 
Influenced, among other things, by the significant 
hardening of real yields on gilt -edged and other long
term instruments in several of the world's major indus
trial economies since the beginning of 1990. (Net pur
chases of all public-sector securities by non-residents 
on the Johannesburg Stock Exchange retreated from 
a monthly average of some RO,2 billion in the first 
quarter of 1990 to significantly less than half that 
amount in April.) Finally, the figures concerning overall 
trading in public-sector stock In April may have been 
influenced downwards already by a decline In the vol 
ume of repurchase transactions for which such stocks 
serve as the underlying instruments. 

The value of shares traded on the stock exchange 
rose by nearly 39 per cent from Its previous record 
level of R6,2 billion in the fourth quarter of 1989 to a 
new record amount of R8,6 billion In the first quarter of 
1990. The average monthly value of these transac
tions, however, subsequently fell back significantly 
from slightly less than R2,9 billion In the first quarter of 
1990 to only R1,5 billion In April - its lowest level in the 
most recent twelve months. This may have been a re
flection of the impact of the sharply lower gold price on 
market sentiment from late March 1990 onwards, as 
well as of the market's Increased sense of uncertainty 
about unsettled Issues concerning South Africa's fu
ture socio-political and economic dispensation. How
ever, net sales of shares by non-residents on the 
Johannesburg Stock Exchange also fell back consider
ably. 
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The average price level of all classes of shares, which 
had risen by 7 per cent In the fourth quarter of 1989, in
creased by a further 4 per cent in the first quarter of 
1990. This further Increase In the general price level In 
the first quarter arose mainly from advances In the 
average prices offlnancial shares and of industrial and 
commercial shares, which rose by 8 and 9 per cent re
spectively. In contrast, the average price level of 
gold-mining shares fell back by a further 7 per cent 
during the quarter. 

In February 1990 the average price levels of financial 
shares, Industrial and commercial shares and of "all 
classes" of shares exceeded their earlier record levels 
of September 1987 by 11 per cent, by a marginal 1 per 
cent and by 3 per cent respectively; the average price 
level of gold-mining shares, on the other hand, had 
retreated from Its high point In December 1989 to a 
level that was some 16 per cent lower than Its 1987 
peak. In April 1990 the average price level of "all 
classes" of shares fell back materially (by 5 per cent) In 
the wake of the weakening of the dollar price of gold 
and the mariket's then prevailin9 sense of unease 
about possible longer-term soclo-political and econ
omic developments. 

In the primary markets, relatively low levels of 
new-issue activity were displayed in the first quarter of 
1990 by borrowing entities In both the private and the 
public sector. An amount of only R60 million was raised 
in this quarter by companies listed on the stock ex
change in the form of new issues of fixed-income secu-

. rities; this may be compared with an amount of R162 
million in the preceding three months. New issues of 
ordinary shares by listed companies dropped from 
R5,7 billion (Including the Iscor privatisation Issue) in 
the fourth quarter of 1989 to a meagre RO,3 billion in 
the first quarter of 1990. "Net new borrowing" by the 
public sector through the issuance of fixed-Interest 
securities did strengthen somewhat, however, from a 
net repayment of debt of RO,8 billion In the fourth 
quarter of 1989 to a net repayment of only RO,4 billion 
in the ensuing quarter. 

In the mortgage market, the amount of mortgage 
loans paid out by building societies, which had peaked 
at R2,7 billion In the third quarter of 1988, amounted to 
R1 ,9 billion in the first quarter of 1990. This was signifi
cantly higher, however, than the amount of R1 ,5 billion 
in the fourth quarter of 1989. The increase in building 
societies' holdings of mortgage loans, which had amount
ed to RO,5 billion In both the third and the fourth 
quarter of 1989, rose to RO,7 billion in the first quarter 
of 1 990; for a third consecutive quarter the sustained 
large disparity between pay-outs on new loans and the 
actual increase in the building societies' holdings of 
loans was a reflection of continued large capital re
demptions. In contrast, the increase in banking Institu
tions' holdings of mortgage loans declined slightly 
from R1 ,3 billion in the fourth quarter of 1989 to R1 ,2 
billion In the first quarter of 1990. 
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The value of real estate transactions rose from Its 
record total of R5, 7 billion In the fourth quarter of 1989 
to a new record amount of R6,2 billion In the first quar
ter of 1990. The total of these transactions In 'i 989, at 
R21,2 billion, was 8 per cent higher than in 1988. In 
real terms, however, I.e. after adjustment for inflation as 
measured by the consumer price index, the volume of 
real estate transactions in 1989 fell back by some 6 per 
cent. 

Long-term yields and interest rates 

The downward movement in the yield on long-term 
government stock, which - for various reasons, such 
as the Government's early completion of its borrowing 
programme for budgetary purposes in the fiscal year 
1989/90, and generally positive investor sentiment 
among both residents and non-residents - had started 
towards the middle of the fourth quarter of 1989, ran 
out of steam and began reversing itself in February 
1990. The monthly average yield on long-term govern
ment stock declined relatively steeply from 16,9 per 
cent in October 1989 to 15.5 per cent in January 1990, 
but backed up to 15,6 percent in February, 15,7 per 
cent In March and 16,2 per cent in April, on the 
strength of considerations such as the recent disappoint
ing behaviour of the dollar price of gold and the mar
ket's re-emerging concerns about potential longer-run 
socio-political and economic developments. 

The real Interest rate on long-term government 
stock (I.e. the nominal rate after adjustment for the 
prevailing year-on-year inflation rate), which had 
reached a high point of 3,9 per cent In November 1988, 
slipped down fairly steadily but strongly to only 0,3 per 
cent In January 1990. However, increases In the nomi
nal yield on long-term government stock, and a de
cline in the inflation rate, subsequently caused the real 
Interest rate to recover somewhat to 1,4 per cent in 
April 1990. 
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Mirroring the further Improvement in the general level 
of share prices In the first quarter of 1990, the monthly 
average dividend yield on all classes of shares 
declined from 5,7 per cent in December 1989 to 5,3 
per cent in March 1990. Weaker share prices then 
caused this yield to strengthen again to 5,5 per cent in 
April. The average earnings yield on all classes of 
shares (excluding gold-mining shares) eased from 15,4 
per cent in December 1989 to 14,6 per cent in April 
1990, largely because of less impressive financial 
results of companies In various sectors of the economy 
during this period . 

The building societies' predominant home mortgage 
rate, which had been raised to 19,75 per cent in June 
1989, was maintained at that level during the ensuing 
four months. Following the increase in Bank rate on 
11 October 1989, this rate was raised to 20,75 per 
cent In October. 

The predominant rate on twelve-month deposits with 
banks and building societies, which is regarded as re
presentative of deposit rates In general, was raised 
from 16,5 per cent to 17,0 per cent in October 1989 
and to 18.0 per cent in April 1990. 

Building soclelles' Inleresl roles 
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Government finance 

Exchequer issues 

In the first three quarters (the June, September and 
December quarters) of the fiscal year 1989/90 the 
year-on-year rates of increase in Exchequer issues to 
govemment departments (after the usual adjustment 
for changes In the balance on the Paymaster-General 
Account) amounted to 33,8, 15,9 and 26,1 per cent. 
However, in the MarCh quarter of fiscal 1989/90 (i.e. in 
the first quarter of 1990) Exchequer Issues were ac
tually 1 per cent lower than in the March quarter of 
fiscal 1988/89. This steep deCline in the year-on-year 
rate of Increase was a reflection of limited additional 
govemment expenditure, which Is normally incurred in 
the final or March quarter of fiscal years; the limited 
amount of additional expenditure for which appropri
ation had to be sought was, in turn, a reflection of the 
high degree of financial discipline that had been exer
cised by the authorities in the course of the fiscal year. 

Govemment expenditure for the fiscal year 1989/90 
as a whole rose by 16,2 per cent, against the original 
Budget estimate of 13,2 per cent or of 15,0 per cent if 
the Budget's provision of R1 billion for unforeseen ex
penditure Is included; the actual increase rises to 17.1 
per cent when adjustment Is made for the change in 
the balance on the Paymaster-General Account. In 
real terms the increase in govemment expenditure in 
fiscal 1989/90 amounted to 1 .1 per cent, or to 1 ,9 per 
cent after adjustment for the change in the balance on 
the Paymaster-General Account. 

In April 1990, i.e. In the first month of fiscal 1990/91 , 
Exchequer Issues (after adjustment for changes in the 
balance on the Paymaster-General Account) were as 
much as 4,0 per cent lower than In April 1989. This, 
however, was mainly a result of the relatively high level 
of these issues in April 1989. The decrease over twelve 
months in Exchequer issues In April 1990 should not, 
therefore, be regarded as a harbinger of the prospective 
course of these Issues In the remainder of the fiscal 
year 1990/91 . 

Exchequer receipts 

The year-on-year rates of increase In Exchequer receipts 
(excluding the proceeds from privatisation actions) in 
the first three quarters of the fiscal year 1989/90 
amounted to 37,2, 26,4 and 20,4 per cent. This rate of 
Increase then Jumped up again to 32,5 per cent In the 
final or March quarter of fiscal 1989/90. 

Compared with the final quarter of the fiscal year 
1988189, the Increase In Income tax receipts from com
panies and Individuals in the final quarter of fiscal 
1989/90 amounted to an astonishingly high 39,3 per 
cent. The corresponding Increase over four-quarter 
periods in receipts from the general sales tax and from 
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customs and excise duties amounted to 24,6 and 9,3 
per cent. The relatively modest percentage increase In 
customs and excise duties arose from the fact that the 
surcharge on imports yielded only 13,8 per cent more 
In the March quarter of fiscal 1989/90 than in the 
March quarter of fiscal 1988/89. In addition, customs 
duties actually produced 10,3 per cent less than in the 
preceding year, which, among other things. reflected 
the effect of shifts in the composition of merchandise 
imports (as well as of a mild net decline in the volume of 
these Imports) in the first quarter of 1990 vis-a-vis the 
first quarter of 1989. 

Government revenue (excluding privatisation pro
ceeds) during fiscal 1989/90 as a whole was a major 
28,2 per cent higher than In the preceding fiscal year. 
This may be compared with the Increase of 16,0 per 
cent that had l:ieen budgeted for In the original Budget 
estimates of March 1989. In real terms, revenue receipts 
In the fiscal year 1989/90 Increased by a substantial 
11,5 per cent. 

In April 1990 Exchequer receipts were 19,3 per cent 
higher than In April 1989. This percentage increase 
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was well in excess of the rate of Increase in govemment 
revenue of 5,8 per cent that had been budgeted for 
with regard to the fiscal year 1990/91 as a whole. At 
this very early stage In the new fiscal year, however, the 
observed rate of year-on-year increases In revenue 
receipts should not yet be regarded as Indicative of 
trends that will apply in the course of the fiscal year. 

Deficit before borrowing 

A surplus before borrowing and debt repayment, 
amounting to R1 421 million. was recorded in the 
March quarter of fiscal 1989/90; this may be compared 
with a deficit of R2 480 million in the March quarter of 
fiscal 1988/89. 

For the fiscal year 1989/90 as a whole, the deficit 
before borrowing and debt repayment (excluding the 
proceeds from privatisation actions, and computed on 
a basis of comparability with data as provided by the 
Minister of Finance In his Budget speech) amounted to 
R3 996 million. This was as much as R5 953 million 
less than the deficit of R9 949 million that had been 
foreseen by the Minister In his original Budget estimates. 
Relative to the nominal gross domestic product, the 
eventual actual deficit amounted to only 1 ,7 per cent; 
the deficit as originally budgeted for, would have 
amounted to 4,1 per cent of gross domestic product 
as projected at the time of the 1989/90 Budget with 
regard to the fiscal year. 

The deficit of R3 996 million in fiscal 1989/90 was 
financed from the net proceeds of new issues of 
borrowing instruments (and of the loan levy) as follows: 

Govemment stock ........ ...................... . 
Treasury bills ........ ..................... ..... .... . . 
Loan levy .............. ............................ .. . 
Non-marketable securities ................. " 
Foreign loans .............................. " ..... " 

Plus: Privatisation proceeds .............. . 
Less: Discount on new issues ............ . 
Less: Transfers to Stabilisation and other 

accounts ................................. .. 
Less: Increase in available cash balances 

Total net financing (= deficit before 
borrowing) .... ... ..... ....... .......... ......... . 

R millions 

10165 
3326 

692 
- 890 
- 174 

13 119 
2975 
4331 

3416 
4351 

3996 

At the same time, the deficit of R3 996 million, plus 
the discount of R4 331 million on new issues of govem
ment stock (adding up to a total of R8 327 million), was 
financed from the various avaiiable sources of financing 
as follows: 

Public Investment Commissioners 
Non-bank private sector .................. .. .. 
Banking sector: 

Corporation for Public Deposits ...... .. 
Other banks ....................... ............. . 

Foreign sector ........................ ...... ...... . 
Proceeds from privatisations ............ . ". 

Total .......... ... ... ............................... , .. . 

Budgets of Own Affairs Administrations 
for 1990/91 

Rmillions 

4 111 
6204 

1 886 
- 6868 

19 
2975 

8327 

Provision was made in the 1990/91 General Affairs 
Budget of the Minister of Finance for a total allocation 
to Own Affairs Administrations of R12 482 million. In 
addition, these administrations were to utilise R261 
million from their own resources; aggregate expendi
ture by these administrations in 1990/91 was therefore 
budgeted to amount to R12 743 million. Of this total, 
amounts of R8 138 million, R3 386 million and R1 219 
mill ion were to be spent by the Administrations of the 
House of Assembiy, the House of Representatives and 
the House of Delegates respectively. 
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Statement regarding repurchase agreements 
entered into by banking institutions 

Issued by Dr C.L. Stals, Governor of the South African Reserve Bank 

24 April 1990 

Banks and discount houses have been using repur
chase agreements that do not appear on their balance 
sheets on an increasing scale as a funding mechanism. 
At the end of February 1990 unexpired repurchase 
agreements entered Into by banks amounted to Rll ,1 
billion, which represented almost 10 per cent of the 
total on-balance-sheet liabilities to the publiC of all 
banks taken together. Comparable figures for dis
count houses at the end of March 1990 amounted to 
R4,0 billion and 266 per cent, respectively. In the case 
of Individual banks the ratio of off-balance-sheet fund
ing commitments (in the form of repurchase agree
ments) to comparable on-balance-sheet liabilities to 
the public at the end of February 1990 ranged from 
o per cent for banks that do not make use of this 
device to 550 per cent. Corresponding ratios for dis
count houses as at the end of March 1990 ranged 
from 88 to 430 per cent. In addition, referring once 
again to some individual Institutions and comparing 
"on" as well as "off"-balance-sheet funding commit
ments with capital and reserves, Imprudently high 
gearing ratios exist. 

The Reserve Bank is of fhe opinion that the conclu
sion of a repurchase agreement is in substance a fund
ing operation. It carries risks which are similar to those 
associated with normal on-balance-sheet funding 
operations, and should therefore be subject to the I 
same minimum prudential requirements. Most repur
chase agreements are In fact used specifically as an 
alternative funding mechanism in order to avoid such 
prudential requirements. 

The inevitable result is that the institution itself and its 
depositors carry a greater risk exposure as some of its 
commitments are not subject to appropriate prudential 
requirements. All depositors and shareholders may 
not always be aware of these additional risk exposures 
because off-balance-sheet risks are not always fully 
disclosed. 

Another undesirable consequence of banking insti
tutions' enhanced risk exposures (emanating from the 
avoidance of prudential requirements) Is that an undue 
responsibility is placed on the Reserve Bank in its 
capacity as lender of last resort to the banking system. 
Moreover, the Reserve Bank as supervisory authority 
does its utmost to protect the cash and savings of the 
public placed with registered deposit-taking institu
tions, and must therefore satisfy itself that all these in
stitutions comply with the established statutory mini
mum prudential requirements. 

The off-balance-sheet activities by banks also detract 
from the reliability of monetary analyses for monetary 
policy purposes. These practices lead to understate-
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ments of the size, and also to distortions of, the real 
changes in the money supply or total bank lending. In 
order to further safeguard the soundness of banking in 
South Africa and Improve the quality of banking statis
tics, it is anticipated that in revised banking legislation 
(as proposed in the Deposit-taking Institutions Bill) 
which is now being finalised for tabling in Parliament 
and which is likely to come into effect by the end of 
1990, deposit-taking Institutions will have to meet the 
prudential requirements provided for in respect of their 
"on" as well as "off"-balance-sheet commitments and 
claims. It is advisable, therefore, that during the next 
few months banking institutions prepare themselves 
for compliance with the more broadly based prudential 
requirements. The principles embodied in the pro
posed prudential requirements as well as the proposed 
new basis for such requirements are set out in the pro
posed Bill which was recently circulated for comment 
and Information to all banking Institutions, mutual 
building societies and building societies. The Intention 
is to develop the details of these requirements in con
sultation with the relevant Institutions during the re
mainder of 1990 and to embody such details in the 
regulations to be made in terms of the proposed Bill. 

The proposed new legislation inler alia, provides for 
a comprehensive review of prudential requirements for 
banking Institutions and building societies, the gradual 
phasing out of call money with discount houses as 
liquid assets and for matters relating to the deposit
taking activities of institutions not registered as banks 
or building societies. 

It Is recognised that piecemeal Implementation of the 
new requirements will have a disruptive impact on tra
ding activities in the money and capital markets and 
will also have a material influence on bank margins. 
However, to avoid any further erosion of prudential 
provisioning under the existing regulatory regime -
with a view to safeguarding the interests of depositors 
and shareholders as well as the financial soundness of 
the banking system - the measures mentioned below 
are now Introduced by the Reserve Bank and, where 
necessary, will be contained in Rules which will be 
issued shortly by the Bank in terms of Proclamation 
No. R.184 of 1967. To avoid possible disruption of 
normal security dealing the Rules may provide for cer
tain exemptions and will, in this respect , be complied 
after consultation with appropriate parties. 

The premise is accepted that repurchase agree
ments (which iQclude any agreement in terms of which 
funds are acquired through the sale of a security and 
which Is coupled to the condition that the seller of such 
security Is obliged to repurchase the same or any other 
security on a specific future date or within a fixed 
period of time) entered into by banks, discount houses, 



mutual building societies and building societies, In sub
stance represent the acquisition of funds by these insti
tutions against some form of collateral. Accordingly 
banks and all building societies will in future be 
required to report the value of all securities sold under 
repurchase agreements on their balance sheets at 
repurchase prices, and to record similar amounts on 
their balance sheets as liabilities to the public, which 
will be subject to reserve balance and liquid asset re
quirements, All repurchase agreements by discount 
houses will In future similarly be recorded on their 
balance sheets and be subject to the provisions of the 
Banks Act, 1965, 

Banking institutions other than discount houses 

As an interim measure, It has been decided, In the 
case of individual banks to exempt from the reserve 
balance and liquid asset requirements Imposed by the 
Banks Act, 1965, an amount equal to the amount of 
liabilities arising from the conclusion of repurchase 
agreements outstanding as at the end of February 
1990, as reported to the Registrar of Banks in their 
monthly returns of BA Form 7 for February 1990, Only, 
the amount of repurchase agreements by banks in 
excess of this amount will, as from the date of certifi
cation of their monthly returns of BA Form 7 for May 
1990, be subject to prudential requirements imposed 
by the Banks Act, 1965, This exemption will lapse on 
the date when the proposed new legislation as con
tained in the Deposit-taking Institutions Bill comes into 
operation , 

These measures will entail that-

(i) commitments by banks in respect of repurchase 
agreements will henceforth have to be reported 

on their balance sheets; and 

(ii) the value of repurchase agreements concluded 
by banks In excess of the amount reported In re

turns of BA Form 7 for February 1990 will, as from the 
date of certification of the BA Form 7 return for May 
1990, be subject to the normal statutory reserve bal 
ance and liquid asset requirements Imposed by the 
Banks Act, 1965, 

Rules will also be issued by the Reserve Bank to avoid -

(i) the maintenance of reserve balance and liquid 
asset requirements by banks in respect of repur

chase agreements concluded by these Institutions 
with the Reserve Bank or the Corporation for Public 
Deposits; 

(ii) that double reserve balance and liquid asset re
quirements are maintained in respect of repur

chase agreements concluded between banks; and 

(iii) that an asset, which forms the basis of a repur
chase agreement and which will in future be re

quired to be reported on balance sheet, is regarded as 

encumbered and thus required to be deducted from 
paidup capital and unimpaired reserves as required by 
section 1 (5) of the Banks Act, 1965, 

Discount houses 

All repurchase agreements concluded by discount 
houses will henceforth also have to be reported on 
their balance sheets, The provisions of section 22 of 
the Banks Act, 1965, which contain limitations on tran
sactions concluded by discount houses, will, however, 
not be applicable to repurchase agreements conclu
ded by discount houses up to an amount equal to the 
value of repurchase agreements concluded by them 
and outstanding as at the end of February 1990, as 
reported in returns submitted to the Reserve Bank. As 
with the banks, the limitations will also not be appli 
cable to repurchase agreements conCluded with the 
Reserve Bank and the Corporation for Public DepOSits, 
whereas all provisions of the Banks Act, 1965, will, as 
from 21 June 1990, be applicable to repurchase agree
ments concluded by discount houses In excess of the 
amount of such agreements recorded in the monthly 
return for February 1990 to the Reserve Bank, All pro
visions of the Deposit-taking Institutions Bill will be 
applicable to discount houses when that Bill, as appro
ved by Parliament, comes Into operation. 

Building societies 

Mutual building societies and building societies are at 
present not involved in repurchase agreements as part 
of their funding operations to any great extent. Although 
it will in future also be expected of them to record 
repurchase agreements on balance sheet, it is not at 
this stage thought appropriate to issue any formal 
directive to these societies In this regard. Building 
societies will be subject to similar requirements as 
banking institutions once the proposed Deposit-taking 
Institutions Bill is enacted. In the meantime, however, 
the co-operation of the societies will be solicited to
wards the recording of all repurchase agreements on 
balance sheet and the Reserve Bank will not hesitate, if 
this Is deemed desirable, to prepare and propose 
amending legislation to Parliament or to take other 
measures to rectify unacceptable situations in respect 
of repurchase agreements concluded by mutual build
ing societies and building societies. 

The regular statutory returns submitted by banking 
institutions, mutual and equity building societies to the 
Registrar of Banks or of Building Societies will, If neces
sary. be adapted to provide for data concerning repur
chase agreements. Banking institutions, mutual build
ing societies and building societies wil l shortly be 
requested by the Registrar of Banks and of Building 
Societies to submit certi fied analyses of repurchase 
agreements concluded by them and outstanding at 
the end of March 1990. 
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The prohibitions contained In Circular No. RB 160, 
Issued in July 1979, covering inter alia the conclusion 
of repurchase agreements in respect of fictitious assets 
and by way of simulated transactions, remain In force 
and will also be made applicable to mutual and equity 
building societies. 

In conclusion, the Reserve Bank wishes to reiterate 
that these Interim measures in anticipation of the pro
mulgation of new regulations, after the enactment of 
the Deposit-taking Institutions Bill, are designed (i) to 
avoid any further erosion of prudential provisioning by 
banks under the existing regulatory regime, without, 
however, (ii) distorting the existing competitive posi
tions of individual institutions. 

It is fully recognised that there remains a need for 
further consultation and Investigation with regard to 
the impact of the enactment of the proposed Bill on the 
proper development of a securities market In South 
Africa. 
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Notes on inflation* 

Double-digit inflation In consumer prices on a 
year-to-year basis -I.e. increases In the annual average 
level of consumer prices of more than 10 per cent from 
one year to the next - has been a disturbing, unhealthy 
and unpleasant feature of the South African economy 
uninterruptedly from 1974 to 1989. During this sixteen
year period South African consumer prices increased 
at an average annual rate of nearly 13,6 per cent; as a 
result, the average Item on the average household's 
shopping list was some 7,7 times more expensive (in 
money terms) In 1989 than In 1973. One hundred rand 
of the average household's family Income In 1989 
bought as much - or as little - as did R13,02 in 1973. 

For reasons referred to below, prolonged Inflation -
at any level, but certainly at double-digit levels -Is now 
generally accepted to militate against the most effective 
utilisation of the economy's productive resources, to 
hold back economic growth and development and 
therefore to reduce the nation's material well-being. 
Protracted inflation, moreover, also acts as a constant 
source of irritation, resentment, ill-feeling and social 
friction. 

Inflation has been recognised by the South African 
monetary and fiscal authorities as an evil on many 
occasions. Not surprisingly, therefore, the De Kock 
Commission in its Final Report (entitled The Monetary 
System and Monetary Policy in South Africa), which 
was submitted in May 1985, stated that "In the long 
term the primary objective of monetary policy should 
be the maintenance of reasonable stability of the 
domestic price level. "1 In accordance with this and 
related recommendations In the Commission's Report, 
Article 3 of the new South African Reserve Bank Act, 
1989 (Act No. 90 of 1989), which came Into effect on 
1 August 1989, stipulates that the pursuance of mon
etary stability and balanced economic growth shall 
rank as the primary objectives of the Bank's actions in 
the Bank's exercise of Its powers and the performance 
of its duties. 

Shortly after promulgation of the new Reserve Bank 
Act, the present Govemor of the Reserve Bank, DrC.L. 
Stals, stated In his first Governor's Address to the 
Bank's shareholders on 29 August 1989 that the time 
was now "opportune" for the "serious launching" of an 
attack on inflation. This attack was to be made on a 

, The author of this article Is Dr. J,H. MeiJer. Valuable assistance In the 
article's preparation was, however, provided by other members of 

the Economics Department of the Reserve Bank. notably by Mr. B.L. de 
Jager (who drafted an eartler va'*" of -notes' on Inflation) and by 
Mr. W,S. Pretorlus, Dr. B.E. van derWalt and Mr. P.J. Weideman of the 
Business Cycle Studies Section of the Economics Department. Assis
tance In the fonn of helpful comments and suggestions by varfous 
members of the staff of the Reserve Bank 1$ also gratefully acI<nowtedged. 

, Republic of South Africa, Commission of Inquiry Into the Monetary 
System and Monetary Policy In South AfMea: The Monefary System 

and Monetary PoIlcyln South Africa (Anal Report), RP 70/1984 . Govern
ment PMnter. Pretoria, 1985 per. 13,22. 

wide front, but to be spearheaded by appropriately re
strictive monetary and fiscal policies. Since August 
1989 the Reserve Bank's interest rate and associated 
policy actions have therefore been predicated, more 
strongly, explicitly and consistently than before, on the 
perceived need for counteracting the forces of Inflation 
in the South African economy. 

Against the background ofthis policy orientation, the 
following "notes" on inflation aim to marshall - in a fairly 
non-technical manner and for the purpose of reminding, 
Informing and explaining rather than of being polemical 
- some of the facts and features of Inflation as it has 
manifested Itself in South Africa in the post-war period. 
Introductory paragraphs start off by providing a defini
tion of Inflation. Subsequent paragraphs briefly trace 
the extent and course of inflation In South Africa since 
1946 and note the relationship between Inflation In 
South Africa, inflation in the economies of South Africa's 
main International trading partners, and the effective 
exchange rate of the rand. 

Some evidence is presented suggesting that econ
omiC growth does indeed respond unfavourably to 
protracted Inflation, and reasons are given why 
Inflation may be expected to lower the performance of 
the economy and to be detrimental to economic growth 
and development. It Is then argued that whatever the 
causes of Increases In the general price level, Inflation 
is "always and everywhere a monetary phenomenon": 
Inflation appropriately so called will not normally occur 
In the absence of "excessive" growth in the money 
supply, and observed inflation rates adhere closely 
over a period of years to rates of increase In the relative 
money supply. 

It is observed In the course of this exposition that 
although a curbing of growth of the money supply can
not but be part of any comprehensive and successful 
anti-inflation strategy, a lowering of the rate of 
monetary expansion will rarely if ever be an entirely 
painless exercise. Monetary "targets" (or "guidelines") 
may be introduced In an endeavour to strengthen or 
facilitate flnancial discipline; structural features of the 
economic system - at least one of which seems to be 
unusually strong in the South African financial environ
ment - may, however, make a targeting operation both 
more complex and more difficult than it would appear 
to be at first sight. 

Inflation defined 

Inflation is best described as a sustained rise in the 
general level of prices. The operative words In this 
definition are "sustained", "rise" and "general level": in
flation refers to the process or processes of rising prices 
rather than to a state of "high" prices (which it would be 
hard to define meaningfully). Described in this manner, 
Inflation can be Identified only by observing, over some 
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fairly prolonged period, changes in some aggregate 
measure of prices, and not by observing changes in 
the price of a single specific commodity, good or ser
vice, 

Various comments may be made concerning this 
definition, Firstly, rates of inflation may be measured 
with regard to a variety of sets of goods and/or 
services, Different sets of goods and services, their 
prices and changes In these prices, will be of concern 
to different groups of people or decision-makers In the 
economy, Measuring Inflation rates with regard to 
different sets of goods and services may also be help
ful in analysing the causes and sources of inflation 
generally and in shedding light on the nature and dyna
mics of the Inflation process, In South Africa, the more 
Important price indices that are used for measuring in
flation include the indices for the prices of imported 
goods and domestically produced goods, the overall 
production price Index and the consumer price index, 

Secondly, inflation refers to the rate of Increase in 
the average (normally a weighted average) of the 
prices of the goods and services that are included In 
the price Index or price Indices concemed, Although 
inflation usually means that all or most of the prices 
included in a certain price Index are moving upwards 
simultaneously, this need not be the case, nor do all 
the prices covered by a certain price Index have to rise 

Graph 1: Changes In consumer prtcss 
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In anywhere near the same proportion or to anywhere 
near the same extent over any given period, As goods 
and services are becoming more expensive (in money 
terms) In general, some goods and services may still 
become either cheap or expensive relative to others, 
Inflation, therefore, normally still allows of relative price 
changes (which will usually be a "good thing"), and will 
most probably also produce some relative price changes 
of its own (which is rather less likely to be a "good thing") , 

Thirdly, inflation has been stated to be a sustained 
rise In the general price level , A purely temporary rise in 
the price level that soon reverses itself, or a once-and
for-all rise in the price level over a relatively short 
period, will not nonmally be regarded as inflation, 

Finally, the definition provided above does not have 
anything to say about the cause or causes of Inflation, 
Being silent about the causes of inflation, the definition 
also contains no hints as to the manner in which Infla
tion mayor should be combated or brought under con
trol. More tendentious definitions may, however, be 
drawn up, Inflation may, for example, be defined -
usually by people belonging to some particular school 
of economic thought - as consisting of price rises that 
are due to wage Increases In excess of productivity 
increases, or of price increases that arise from 
preceding , unduly large, increases in an "exogenously 
determined" money supply, 
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The South African inflation record 

Graph 1 shows the record of inflation In the South 
African economy from 1946 (as the first full calendar 
year In the post-World War II period) , Inflation is 
represented here by the year -to-year percer1tage 
change In the annual average of the consumer price 
index, 

A number of observations may again be added. Rrst
Iy, some increase In the annual average level of 
consumer prices was recorded in every single year of the 
post-war period. As displayed by Graph 2, during the 
forty-four years from 1946 to 1989 (both years inclusive), 
the average level of consumer prices rose more than 
twenty-fold, Increasing by 1 996 per cent. The average 
annual rate of increase In consumer prices during these 
forty-four years accordingly amounted to somewhat 
more than 7, 1 per cent. 

Inflation, however, clearly reached considerably higher 
levels from the mld-1970s onwards than in the first 
quarter century or so after the War. A dividing line may be 
drawn at the end of 1973, which marked the last calen
dar year in which the year -to-year rise in consumer prices 
did not yet exceed 10 per cent. In fact, the years from 
1973 to approximately 1975, which bore the imprint of 
the first intemational oil crisis, tend to stand out as 
watershed years (and sometimes as "quantum jump" 
years) in analyses of various trends in the South African 
economy, as well as of trends in the world's major Indus
trial economies Md In the intemational economy as a 
whole, 

In the single-digit inflation years from 1946 through 
1973, the annual average level of the South African 
consumer price Index rose by a factor of 2,7, or at an 
average annual rate of nearly 3,7 percent. This period, 
however, can itself be divided into three sub-periods, 
In the first of these sub-periods, from 1946 through 
1952, price changes were still influenced by post-war 
adjustments (including the devaluation of the South 
African pound In 1949), as well as by the economic re-

Graph 2: The consumer price Index 
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percussions of the Korean War (which lasted from 
June 1950 to July 1953, although active hostilities had 
generally ceased before the end of 1951), The average 
annual rate of consumer price increases during this 
seven-year period amounted to very nearly 5,0 per 
cent; the 5 per cent level of year-to-year Inflation was 
exceeded on three occasions during those years. 

A comparatively high degree of price stability prevailed 
during the remainder of the 1950s and during the 
1960s. From 1953 through 1968 the average annual 
rate of consumer price inflation amounted to a modest 
2,4 percent; at this rate, a doubling of the average level 
of consumer prices would require a period of more than 
29 years. In no year during the sixteen-year period con
cerned did the year-to-year Inflation rate exceed 5 per 
cent (or even 4 per cent) , 

The "transition years" from 1969 to 1973 saw the 
run-up to double-digit Inflation, The average annual 
rate of Increase in the general level of consumer prices 
during those years accelerated to 6,0 per cent. In 1973 
the average level of consumer prices was some 34 per 
cent higher than in 1968, 

In the double-digit inflation years from 1974 
onwards, the average annual rate of consumer price 
increases amounted to the approximate 13,6 per cent 
already referred to in the Introductory remarks to these 
notes; inflation at this rate Implies a doubling of the 
general price level approximately every five years, five 
months and eight days (and, therefore, multiplication 
of the general price level by an astounding factor of 
nearly 7476 during one's Biblical lifespan of 70 years),2 
In 1989 the average level of consumer prices, apart from 
being more than 20 times higher than at the end of the 
War, was some 7,7 times higher than in 1973, 

Fluctuations of increasing amplitude were displayed 
by th,e year-to-year Inflation rate during the double-digit 
Inflation penod to date, Disturbingly, however, each of 
the successive upper and lower tuming-pOints in the 
year-to-year infiation rate - in 1975, 1981 and 1986 
and In 1978, 1984 and 1988 respectively - was con
sistently at a higher level than the Immediately preceding 
one, 

Inflation, however - as was also noted above - does 
not mean that all prices encompassed by a certain price 
index have to rise in the same proportion over any par
ticular period, By way of illustration of this statement, 
Graph 3 shows that the average inflation rate in the 
prices of "textiles" (as included in the consumer price 
Index) was quite considerably lower than inflation in the 
cost of "educational services" over any period (up to 
the present) that has its beginning In 1975, The per
centage rise in the cost of educational services also 
easi ly outpaced the rise in the consumer price index in 
nearly all years from 1976 onwards, whereas the year
to-year rate of increase in the prices of textiles has 

, This rises 10 multiplication by a factor of nearly 8493 If one happens 
10 live for 71 rather than 70 years, 
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GrIIph 3: Differences In price movements In components 
of conaumer price Index 
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Graph 4: Relative expensiveness of durable consumer 
goods 
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been lower than that In the general price Index in every 
year since 1978, (It may be observed, of course, that 
this disparity in price behaviour could exist only by 
virtue of the fact that textiles and educational services 
can by no stretch of the imagination be considered 
close substitutes for each other In the average family's 
household spending pattern,) 

An interesting and Important example of differential 
rates of price increases over prolonged periods is 
provided by the behaviour of the prices of durable 
consumer goods relative to the behaviour of the gen
erallevel of consumer prices, Graph 4 shows the ratio 
of the price "deflator" for durable consumer goods 
relative to the "deflator" for consumer expenditure In 
general since 1975, 

Over the years, major advances in technology and 
aSSOCiated improvements In production methods and 
techniques have allowed savings to be made In the 
use of materials, labour and capital in production 
processes, Such savings were clearly of greater rela
tive Importance In the manufacturing of consumer 
durables than In the production of seml- and non-dur
able goods and in the provision of services; they 
accordingly held back the rate of price increases In 
consumer durables relative to the rate of price 
advances in consumer goods and services in general. 

In addition, rising real incomes in the post -war period 
meant a broadening and deepening of the market for 
consumer durables and probably allowed manufac
turers of these goods more fully to exploit economies 
of scale in their production, Durable goods in South 
Africa, however, have a relatively high imported com
ponent. This caused the prices of these goods to be 
affected disproportionately by the weakening of the 
exchange rate of the rand from 1981 onwards, As a 
result, the downward trend In the relative expensive
ness of these goods, which had been In evidence from 
the mid-1950s up to the early 1980s, appears to have 
been reversed since approximately 1983, 

During most of the 1980s, the double-digit inflation 
rates in South Africa substantially exceeded the infla
tion rates in the economies of South Africa's principal 
Intematlonal trading partner countries, Such inflation 
differentials must eventually affect the exchange rate 
of the rand vis-a-vis other currencies: as the quantity of 
(intemationally tradeable) goods and services that can 
be bought for one rand in South Africa diminishes rela
tive to the quantities of such goods and services that 
can be bought for one dollar in the United States or for 
one Deutsche mark In Germany, people who have the 
option of buying in any of these countries will clearly 
become willing to pay - and will normally also have to 
pay - an increased number of rand for one American 
dollar or for one Deutsche mark, 

Conversely, however, an Increase - for whatever 
reason - in the number of rand that has to be paid for 
one dollar or for one Deutsche mark will obviously tend 
to raise the rand prices In South Africa of goods that 



have been Imported from the United States or Ger
many - and all too often also the rand prices of these 
goods' South African-made equivalents or substitutes. 
In principle, of course, an accelerated rise in the rand 
prices of Imported goods and Import-competing goods 
may be counterbalanced by a slower rise In the rand 
prices of South African-made non-traded goods and 
services, thereby leaving the South African inflation 
rates (or at least some of these rates) unaffected. More 
usually, however, an accelerated rise In Import prices 
will tend to raise the tempo of observed increases In 
the comprehensive South African production and con
sumer price indices, and therefore have an "inflation
ary" effect. 

In broad terms and over adequately extensive pe
riods, a doubling (say) of the ratio of a comprehensive 
Index of South African goods prices In rand to indices 
of comparable goods prices in dollars in the USA or in 
Deutsche mark In Germany, must also mean an ap
proximate doubling of the rand "prices" of dollars and 
Deutsche mark - which means that it must imply a 
halving of the exchange value of the rand in terms of 
units of these other currencies or a 50 per cent depre
ciation of the exchange rate of the rand vis-a-vis these 
other currencies. 

In practice, of course, the inflation differentials be
tween South Africa and its various international trading 
partner countries have themselves differed - to more 

Graph 5: Relative Inflation and the exchange rate 
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or less Important degrees - from trading partner coun
try to trading partner country; this has contributed to 
differences In the Increases In the rand prices of (units 
on the various foreign currencies concerned and In the 
corresponding declines of the exchange value of the 
rand in terms of these various currencies. 

It must also be noted that over shorter periods at 
least, the exchange value of the rand in terms of any 
other currency or in terms of all other currencies may 
be influenced powerfully by factors that have little to do 
with the relative purchaSing power of the rand and of 
these other currencies In their respective home coun
tries. In addition, the consumer price index in South 
Africa and elsewhere covers many items (goods as well 
as services) that are not normally traded Internationally 
or cannot be traded Internationally. 

Graph 5 shows nevertheless how the rise in the ratio 
of the index of the rand prices of consumer goods and 
services In South Africa to the (weighted) average 
index of consumer prices (in dollars, Deutsche mark, 
yen, etc.) In trading partner countries, has been 
matched fairly closely by a broadly commensurate 
weakening of the average effective exchange rate of 
the rand (I.e. by a decline In the effective exchange 
value of the rand) since approximately 1983 In 
particular: the near-threefold increase in the ratio of the 
South African consumer price index to the weighted 
average index of consumer prices in trading partner 
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countries from 1970 to 1989 has been accompanied 
by a decrease in the average effective exchange value 
of the rand to some one-third of its value in 1970. 

Why inflation should be combated 

Few economists will dispute that, through stimulation 
of the economy by monetary and/or fiscal policy means, 
it is possible to reduce unemployment, foster increased 
degrees of capacity utilisation, raise the real gross 
domestic product and, therefore, bring about a higher 
observed rate of real economiC growth for some time 
at least - even if the authorities' stimulatory policies 
should be expected eventually also to produce an in
creased rate of inflation. From this generally accepted 
view, conclusions have been drawn to the effect that 
some measure of inflation should be tolerated if a sa
tisfactory real economic growth rate is to be attained; 
that some measure of inflation serves as evidence of 
the economy's resources being utilised, and Its poten
tial for growth being exploited, to the full; and even that 
inflation itself is to be regarded as beneficial for or 
conducive to economic growth. 

At the same time, observations of historical Inverse 
relationships between inflation and unemployment 
(higher Inflation rates being accompanied by lower 
unemployment rates and vice versa, as embodied In 
the so-called Phillips curve) for some time suggested 
the possibility of a quasi-permanent unemploymenV 
inflation "trade-off"; societies would apparently have a 
choice of, on the one hand, "going for" lower 
unemployment and stepped-up economic activity, out
put, saving and investment (and therefore also for 
accelerated economic growth) at the price of somewhat 
higher intiation, or, on the other hand, acquiescing in 
more modest levels of activity and economic growth 
while enjoying the benefits (such as they would stili be) 
of relative stability of the general price level. 

No particular thought was given, at first. to the sus
tainability of any given rate of unemployment at its cor
responding inflation rate. The empirical Phillips curves 
themselves, by merely setting out in schedule form the 
record of historically observed combinations of Infla
tion rates and unemployment rates, afforded no in
sight in the adjustment processes that had caused 
these combinations to come about. 

The original Phillips curves, moreover, provided no 
grounds for doubting the stability of the shapes and 
positions of these curves; neither did they give reason 
to suspect that any particular Inflation rate/unem
ployment rate combination should possibly be regard
ed as unique and as specific to the moment of its 
occurrence and, for that reason, could not, perhaps, 
either be reproduced or be maintained "indefinitely." 
High levels of employment, it seemed at the time, 
could be enjoyed "forever" at the price of only a little 
inflation; with memories of the Great Depression sti ll 
alive, this seemed a price well worth paying. 
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More recent views have not been able to sustain this 
early and somewhat innocent optimism. In one current 
approach (initially a more monetarist approach) to 
these matters, prolonged inflation at a more or less 
steady rate wili eventually become fully expected and 
anticipated. As the inflation becomes fully antiCipated, 
adjustments in decision-makers' behaviour will force 
unemployment back to its so-called "natural" level - as 
determined by certain basic characteristics of the 
labour force and by relevant features (essentially struc
tural features) of the labour market and the general 
economy. Aggregate real output, saving, investment 
and the real economic growth rate, as weli as unem
ployment, will then revert (at best) to the levels that 
prevailed In the pre-Inflationary period. Society will 
then sti ll be burdened with its inflation, but the unem
ployment situation will be no better than it used to be. 

A permanently (or at least durably) higher level of real 
economic activity and growth would be attainable, ac
cording to these views, only at the price of ever-accel
erating inflation. Ever-accelerating inflation will, how
ever - in this or any other theoretical approach - eventu
ally result In the abandonment of the use of money for 
payment purposes and in a breakdown of the monetary 
system In general; this will inevitably be accompanied 
by a severe loss of real output and of economic well
being. Permanently higher inflation at a possibly vari
able but not consistently accelerating rate, on the 
other hand, would not only be of no help In durably 
raising the growth rate of the real economy. It would 
much more likely also exercise significant deleteriOUS 
effects on the efficiency of resource allocation and of 
the economy's production processes. Even if the long
term rate of increase in real output eventually were 
much the same again as in the pre-Inflationary period, 
this loss of efficiency would cause the level of real out
put to be significantly and permanently lower than it 
could have been. The level of real output might also for 
some time be lower than before the inflation experiment 
was embarked upon. 

Graph 6 shows that the relatively low inflation rates in 
South Africa in most of the 1950s and 1960s were ac
companied by relatively high rates of growth In the real 
economy. It also shows that the high and generally 
rising double-digit inflation rates from 1974 onwards 
have been accompanied by a long-term downward 
trend in the year-to-year rates of real economic 
growth. Similar findings, on a cross-sectional basis, 
have been reported by Gylfason (and others) with re
gard to a large number of "high-inflation and "Iow-intla
tion" countries during the period 1980-1986 (or other 
selected periods).3 Gylfason's statistical tests "suggest" 
that output gtOwth was significantly lower on average 
in the high-Inflation economies than in the low-inflation 

3 Gylfason. T.: "Innation and Economic Decline: A Coincidence?". 
Skandlnavlska Enskllda Banken Quarterly Re\llew. 2/1989. 

pp. 35-40. 



economies and that the low rate of economic growth 
achieved on average by the high-inflation economies 
almost certainly was "not coincidental", 

It should be noted, of course, that no "proof" exists 
that South Africa's real economic growth rate has 
been declining because South Africa's inflation rate 
has been rising, or that low-growth/high-inflation 
countries are low-growth countries by virtue of their 
being high-inflation countries, As has also been ob
served by Gylfason, inflation may be high because real 
growth is low; various mechanisms can be thought of 
that would Impart an inflationary bias to a (newly) low
growth economy, Altematlvely, both low growth and 
high inflation may be Joint and simultaneous results of 
some third factor or set of factors, In the South African 
case, moreover, the possibility is not to be ruled out 
that the retardation of real economic growth and the 
acceleration of Inflation since the mid-1970s have, In 
fact, been separate results of independently operating 
factors or sets of factors which, purely by coincidence, 
have happened to strike the economy at the same 
time, 

Both the South African and the intemational expe
rience are nevertheless suggestive of the view that 
prolonged inflation at more than a certain (low) maxi
mum rate almost certainly is "not good for" growth and 
very probably is "bad for" growth, In the South African 

Graph 6: Inflation and economic growth 
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case this would mean that the double-digit inflation 
rates experienced since the mid-1970s have been a 
factor in bringing about the weakening of the growth 
performance of the economy during that period as 
compared with the considerably more Impressive 
growth performances of the 1950s and 1960s, Various 
reasons may be advanced why Inflation impinges un
favourably on the level of real output in the economy 
and lowers the economy's real growth rate: 

• Prolonged high Inflation may weaken business and 
consumer confidence by creating doubts about the 

authorities' competence in managing the economy or 
about the authorities' resolve in maintaining sound 
monetary and financial conditions, Once double-digit 
inflation is being tolerated, fears and expectations may 
be aroused concerning "inflation feeding on itself" or of 
a possible lack of reSistance among the authorities 
against ever-accelerating inflation , Against the poss
ibility of ever-accelerating inflation has to be set the 
possibility of abrupt corrective action by the authorities 
for bringing the inflation under control. 

• Upward price revisions that are part of the inflation 
process rnay be mistaken for changes in relative 

prices owing to shifts in demand or supply conditions, 
which would nonmally have signalled a need for a reallo
cation of productive resources among various produc-
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tion activities. Inflation therefore lessens the allocative 
powers of the market pricing mechanism, meaning 
that the pricing mechanism becomes less efficient and 
less effective In ensuring optimal use of all available 
means of production. Indexation of prices (including 
wages), on the other hand -I.e. the automatic or quasi
automatic adjustment of prices in proportion to changes 
In a more comprehensive price index - may prevent 
changes In relative prices even where such changes are, 
in fact, pressingly called for. 

• Real resources are absorbed In the constant recal-
culation and revision of prices, the gathering of In

formation on recent price changes, determining the 
significance of these price changes, and the public 
justification of unpopular price Increases. 

• Inflation discourages the use of non-interest -eam-
ing forms of money. More generally, it fosters an 

economising on "real" money balances (I.e. money bal
ances measured in terms of their purchasing power). 
which serve both as a capital good to businesses and 
as a durable consumer good to consumers. This im
plies a loss of business efficiency and of the "conve
nience, liquidity and security" which real money bal
ances confer on their holders. 

Some of these effects (notably the last -mentioned 
"real balance" effect, which has enjoyed significant at
tention in the economic literature) would persist even 
when prolonged inflation at a steady rate has become 
fully expected and is being fully anticipated. As a 
practical matter, however, less than fully anticipated 
and to some extent unpredictable inflations have 
several further effects which account for most of the 
general public's resentment of inflation as well as for 
most of the unfavourable impact of Inflation on real 
economic activity, growth and prosperity: 

• Inflationary price Increases, made for reasons which 
the man in the street may have heard about but 

cannot be expected to appreciate fully, leave a sense 
of being exploited. They also create opportunities for 
unwarranted price increases that do amount to abuse 
and exploitation. In the resulting climate of mistrust 
and antagonism, the authorities may feel called upon 
to Introduce administrative arrangements, or create 
new bureaucratic bodies, for enhanced consumer 
"protection". (More generally, of course, a period of 
inflationary price rises may tempt the authorities into 
Imposing more or less comprehensive administrative 
price controls, which place Judgements as to the 
prices that articles should fetch In the market in the 
hands of govemment officials rather than leaving the 
relevant pricing decisions to the market pricing 
mechanism.) 

• More important, inflation is likely to result in an arbi-
trary and unfair redistribution of income and wealth. 

Such a redistribution will typically be mostly at the 
expense of persons or groups of persons (such as pen-
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sioners, unemployed workers, and people of limited 
means and financial sophistication) who are unable, or 
are no longer able, to "re-contract" with regard to the 
terms on which they sell their (labour) services or with 
regard to the returns earned on their real or financial 
asset holdings, and who often have no or only limited 
access to Inflation-resistant forms of wealth-owner
ship. Given non-indexation (i.e. "non-inflation-proof
ing") of most after-tax Incomes and the progressivity 
that is built into most Income tax systems, govemments 
- through the well-known processes of "bracket creep" 
or "fiscal drag" - commonly rank among the beneficia
ries of Inflation-induced redistributions of income and 
wealth in all but relatively very severe inflations. This Is 
likely to give rise to an increase In the share of govern
ment spending in aggregate real gross domestic ex
penditure during inflationary periods. A presumption 
exists, however, that govemment spending in excess 
of certain relatively low maxima will be sub-optimal 
from the point of view of fostering real economiC growth 
and development. 

• Inflation, whether as a cause or as an effect, is 
frequently accompanied by sub-optimally low (and 

quite possibly negative) rea/ Interest rates. When allow
ance Is also made for the impact of taxation on business 
costs and on money earnings (and of bracket creep on 
taxation), the effective real after-tax Interest cost of 
borrowed funds in Inflationary periods may be very low 
to borrowers, while the effective real after-tax Interest 
return on financial assets In such periods may be very 
low for savers. The various untoward results of these 
distortions may well include a decline in aggregate real 
domestic saving; they will almost certainly include a 
misdirection of a part of real Investment spending Into 
unduly and sub-optimally capital-Intensive production 
facili ties and processes. The demand for labour and 
the level of the average real wage or real labour re
muneration will then be lower than they would, could 
and should have been: this is likely to find expression in 
increased unemployment and higher partial or dis
guised unemployment. At the same time, unduly low 
real interest rates may give rise to excessively high 
gearing ratios and related unsound finanCing practices 
among business enterprises. Such practices may 
make these businesses more vulnerable to unfavour
able tums in the monetary-financial climate. 

• Imperiectly foreseeable Inflation complicates wage 
and related negotiations and may force more fre

quent renegotiations of wages and related labour 
rewards. This Increases the possibility of labour/man
agement conflict, strikes, lock-outs and industrial 
unrest. 

• Inflation inv~es a search for inflation-resistant assets 
or Inflation "hedges" and for ways of avoiding or 

evading taxes which - partly because of fiscal drag -
may be felt to have become unduly and unfairly bur
densome. For various reasons, non-entrepreneurial 



private-sector investors are likely to select tangible 
hedge assets (such as, for example, beach cottages, 
"second homes" and other forms of easily manageable 
fixed property) that are likely to lay claim to the 
economy's real savings for their construction but. as a 
part of the economy's real fixed capital stock, are likely 
to be severely sub-optimal from the point of view of 
more long-lasting employment creation and for econ
omic growth.4 Inflation and currency depreciation may 
also encourage capital outflows from the country which 
may be felt by the authorities to call for the introduction 
or tightening of exchange controls. More directly, a 
not-insignificant portion of labour and other productive 
resources may become tied up In the quest for and ex
ploitation of ways of avoiding the painful conse
quences of inflation (as evidenced, for example, by a 
burgeoning of businesses specialising in tax and in
vestment consultancy). It may also cause the financial 
system to become unduly and disproportionately 
"sophisticated" with regard to the variety of facilities, 
services and investment instruments it is able and 
willing to provide. 
• Inflation, by calling forth high nominal interest 

rates, also creates conditions in which monetary 
policy may readily become highly volatile. A nominal 
Bank rate of 22 per cent - in response to an (expected) 
inflation rate of, say, 18 per cent - can obviously be 
reduced, In principle, by anything up to Its full 22 per
centage pOints; theoretically, therefore, it allows of a 
real Bank rate that could become negative up to the full 
extent of the Inflation rate, I.e, (In the example used) by 
up to 18 per cent. The very wide range of potential real 
Bank rate reductions in an inflationary environment 
may come to be accompanied by high instability of the 
actual real Bank rate In circumstances that appear to 
call for decisive countervailing action (as well as for 
frequent policy reversals) by the monetary authorities. 
The wide swings in (he level of real (short-term) interest 
rates may then, however, become an additional source 
of uncertainty to the business community that is dis
couraging to enterprise and Initiative. 

Inflation as a "monetary" phenomenon 

The nature of Inflation as being "always and every
where a monetary phenomenon" may be explained by 
reference to the well-known Equation of Exchange, 
which states (In the present context) that -

MV = Py. 

• The tendency to Invest In debt-financed fixed property during tn· 
flatlonary periods will. however. be counteracted to some extent by 

tna "frontleadlng" that Is present In the fixed mO<1thly Instalments pay
able on a mortgage bond during Its lifetime In such periods. "Front
loading" refers to the relatively heavy real burden of the fixed monthly 
Instalment In the early years of the mortgage bond; Included In these In 
stalments Is an unlntentk>nally large element of repayment of the 
principal debt On reaf terms) fn addition to Interest At the same lime. 
high nominal Interest rates In Inflationary periods may entail cash 
flow probklms for debtor groups such as home-ovvners 

In this equation y is the real gross domestic product 
during any given period of time. P Is the average money 
price level of the goods and services included in the 
real gross domestic product during the period con
cerned. Py is, therefore, the gross domestic product at 
current prices, M is the (average) quantity of money, in 
terms of any of its various definitions, during the time 
period concerned. V is the "velocity of circulation" of 
the money supply, which may be thought of, in the pre
sent context, as the average number of times each unit 
of money in the money supply has had to be used (i.e. 
"passed from hand to hand") in "paying for" the gross 
domestic product as it was either being generated or 
being bought (by households, business enterprises, 
the government, etc.) . 

The Equation of Exchange is not a theory or derived 
from any theory. Instead, it is an identity or tautology, 
the timeless and unassailable truth of which is based 
on the definition of "velocity". 5 It amounts to a state
ment that the amount of money "paid for" the gross 
domestic product at current prices during any period 
(M.V) is equal to the money value of the gross domestic 
product at current prices (P.y) during that period.s 

From MV = Py, it follows that P = ~V . Stated in 

this manner, (he Equation of Exchange draws attention 

• Note that V IS calculated as the ratio between the gross domestic 
product at current prices In any perlod and the avorage quantity of 
money dunng that period. I.e. V - Py/M. The Equation of Exchange 
therefore states that M(Py/M) s Py. which can hardly be disputed. 

• While not amounting to any kind of theory In Itself. the Equation ot 
Exchange has historically served as the point of departure for the so

called Quantity Theory of Money. whiCh is to be understood as the 
quantlty-of-money theory of the general prlco ~el. This theory sought 
to explain changes In the 9911eral plice level from changes In the quantity 
of mO<1ey In Its most elementary rorm It postulated strict proportlonailty 
between relative changes (percentage changes) In the money supply M 
and In the price level P: an x per cent Increase In the money supply would 
cause. and therefore be foilowed or accompanied by. an x per cent In
crease in the general price level. This result could be obtained by 
assumtng that both y and V are constant over relevant periods and are. 
therefo,e. also Independent of M [rhe real gross domestic product y 
was assumed to be fixed and constant at the full-employment level of 
economic actIVity: velocity V was assumed to change only very slowly 
over prolonged periods. in response to slow changes In payment 
habits. payment mechanisms and payment facilities.) 
More generally. a quantity-or-money theory of the price tevel (which 
alloWS price level changes to be predicted from changes In the money 
supply, and from chenges In the money supply onlyl requires that two 
conditions be satisfied Firstly. changes In the money supply must be 
"exogenous" and must notthomselves depend 0<1 changes In V. Par y. 
Exogeneity of the money supply means that "causality". If It exists at all. 
will run from money supply changes to price ~el changes. or from the 
leN-hand side 01 the Equation of Exchange to the right -hand side. 
Secondly. V and y must be constant during the period to which the 
analysis applies: altematlvely. thay must respond O<1ly to changas in the 
money supply. and must do so In a predictable way. 
V obviously depends on people's desired money holdings reiative to the 
money value of the gross domestic product. Under fairly typeal 
"monetarist" assumptions, the demand fa, nom,nal 'noney balances 
would vary in strict proportionality to lil. prllce ~el. "Real" money 
balances being taken to be a luxury good. the demand for "real" money 
balances per caplfa would be an Increasing functk>n of real "permanent" 
Income per caplfa. "permanent" Income p.c. could be proxied by a 
Iweighted) average of past levels of measured r .. llncome p.c. 
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to the fact that, as long as y is constant, an increase in 
the price level P (which could be part of an Inflation) can 
arise only "in association with" (1) an increase in the 
money supply M, or (2) a rise in money's velocity of cir
culation V, or (3) some combination of (1) and (2) . 

It is worth noting that, other things being equal, an x 
per cent rise In money's velocity of circulation V is as 
powerful in raising the price level P as is an x per cent 
rise In the money supply M itself. It may also be worth 
observing again that - whatever the direction of caus
ation between MV and Py - as long as both V and yare 
constant, the price level P must necessarily rise pro
portionately to an Increase in the money supply M and 
vice versa. A steady rise of 15 per cent p.a. in the 
money supply will then be accompanied - Inevitably 
and irresistibly - by a 15 per cent rise in the general 
price level year after dreary inflationary year. Finally, it 
may be noted that In the absence of an increase in the 
money supply (and assuming that the real gross dom
estic product y Is at least not declining), a rise in the 
general price level is possible only to the extent that the 
velocity of circulation of money will rise, or will allow it
sell to be increased, 

In actual fact, neither the real gross domestic pro
duct y nor the velocity of circulation of the money sup
ply V has. of course. been at all constant over the 
years. P has not. therefore. increased in simple propor
tionality to M or even to MV; instead. it has moved up in 
accordance with MV relative to y, 

As regards the velocity of circulation, it has most 
definitely not been stable in either the short, the 
medium or the long run. Major forces have been at 
work at virtually all times and over short- and medium
as well as long-term periods that have influenced 
people's decisions as to the amount of money they 
have wished to hold relative to the nominal or money 
amounts of their incomes and expenditures, 

Problems would still remain, however, In predicting how a change In 
MV, on accounl of a (duly exogenous) change In M, would "distribute 
itself" between changes In the real gross domestic product y (with Its 
possible feedback effects on permanenl Income or wealth and 
therefore on the velocity of circulation), on the one hand, and changes In 
the general price level P, on the other hand. This would depend fairly 
obviously on the elasticity of real output with regard to changes in real ex 
anle effective demand 0 .•. the planned or desired Increase In MV in real 
terms). This elasticity, In tum, would very largely be a matter 01 the 
prevailing degree of unemployment and of Idle resources In general: the 
higher the prevailing unemployment rate. Ihe more would a planned 
increase In MV in real terms call forth additional real output rather than 
Innatioo (or an acceleration of Inflation). 
The Information required here, however, could be exlracted, In 
principle, from historical "Phllllps-curve-type" dala. Such dala could 
show - again al leasl In principle - how given Increases In the money 
supply from Its presumed exogenous sources, and the associated 
Increases In ex 8nte effective demand, had been reflecled historically In 
declines In unemployment (and In aSSOCiated Increases In physical 
production and In real Income), on the one hand, and In aoceleratlons of 
the Inllatloo rale, on Ihe olher hand, In any Original resource-use 
situation. For some time, therefore, It was thought that "the" Phillips 
Curve provided the missing link In predicting price level changes from 
changes In the money supply. 
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Such forces have included, for example. a variety of 
ultra-short-term "random" factors , such as purely 
temporary and incidental money holdings related to 
new share issues on the stock exchange; the waxing 
and waning of "window-dressing" practices of private 
companies over month-ends, which is partly a sea
sonal phenomenon; the cyclical forces of rising and 
declining interest rates and the narrowing or widening 
of banks' lending-rate/deposit- rate margins - pro
voking "relntermediation" or "disintermediation"; 
changes In interest rate expectations; interest rate 
uncertainty as a source of "liquidity preference pro
per" ; changes in the laws. rules and regulations con
cerning depository institutions, affecting these institu
tions' willingness and/or ability to pay interest on 
deposits. on certain kinds of deposits or on deposit 
substitutes (such as repurchase agreements); credit 
ceilings and statutory deposit Interest rate controls, 
also as a source of disintermediation; the drawn-out 
effects of prolonged negative real after-tax rates of 
return on depository investments; changes in banks' 
payment and credit facilities offered (e,g. credit cards), 
in the public's payment habits, and in the degree 01 
monetlsation of the overall economy; and rises and 
declines in the level of real income per person as a 
possible source of shifts in the demand for real money 
balances per capita. 

Graph 7 shows the Iluctuations In M3's velocity of 
circulation over the years since 1965. It also shows the 
slight long-term upward tendency in M3's velocity 01 
circulation (which mayor may not have been flattening 

Graph 7: Income velocity of M3 
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out in the 1980s), Finally, it displays the very limited 
extent - amounting to some 7 percent-to which M3's 
velocity has Increased on balance over a 25-year 
period, 

It is important to note, therefore, that however sig
nificant the percentage changes in the velocity of cir
culation over shorter and even over rather longer 
periods may have been, they have been of compara
tively very minor importance relative to the very large 
percentage changes that have taken place in the 
money supply Itself over more extensive periods, This 
means that - although changes in both M/y and In V 
have played a part in "accounting for" changes In the 
general price level, in accordance with the formulation 

which states that P = ~V or P = ~.v - changes 

in nominal price level over Ihese more extensive periods 
have been associated overwhelmingly with the rise in 
the nominal amount of money per unit of physical pro
duction (M/y), rather than with any (net) increase in 
money's velocity of circulation V. For example, during 
the period from the second quarter of 1965 to the first 
quarter of 1990 (for which a consistent statistical 
series of the M3 money supply is available), the gen
eral price level as measured by the so-called gross 
domestic product "deflator" (P in MV = Py) rose nearly 
sixteen-fold, namely by 1 465 per cent. This was 
"accounted for" by an Increase of 2 920 per cent In 
M3, by an increase of 1 357 per cent In the quantity of 
M3 per unit of the real gross domestic product, and by 
a net Increase of only 7 per cent (or 7,4 per cent, to be 
exact) In the velocity of circulation of the M3 money 
supply, 

Graph 8 shows that the persistent and accelerating 
rise In the gross domestic product deflator from 1965 

Graph 8: The GOP deflator and the "relative money 
supply" 
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through 1989 adhered relatively closely to the rise in 
the ratio of M3 to the real gross domestic product, i.e, 
to the rise in the "relative money supply" M3/y, Grow
Ing disparities between the trajectories of these two 
quantities could be observed, however, In the second 
half of 1979 and In early 1980, and again in most of 
1986 and in early 1987, when the levels of the deflator 
Increasingly rose above the levels "implied" (or at least 
"suggested") by the then prevailing levels of the con
current relative money supply, M inspection of Graph 7 
duly shows that these two periods were periods of ris
ing velocities of circulation, 

Consumer prices, to be sure, did not rise quite as 
strongly as the gross domestic product deflator over 
the past 25 years - partly because they were not 
affected in any direct manner by the rise in the (dollar 
price and the rand) price of gold, From the second 
quarter of 1965 to the first quarter of 1990 the con
sumer price Index Increased somewhat more than 
twelve-fold, namely by 1 104 per cent. Graph 9 makes 
clear, however, that "even" the rise In the consumer 
price index adhered fairly closely to the rise in the 
relative money supply, 

As was noted earlier, however, the fact that inflation 
has remained closely linked to changes In the ratio of 
M3 to y cannot simply be taken to mean that inflation is 
caused by increases in M relative to y (although this is 
certainly a possibility and does, in fact, describe accu
rately what has happened in a large number of econ
omies over the centuries), Inescapable, however, is 
the fact that growth in the money supply is at least a 
necessary condition for inflation. As far as can readily 
be established, velocity changes by themselves do not 
appear ever to have either caused or permitted an in
flation appropriately so called, Inflations, therefore, do 

Graph 9: The consumer price Index and the " relative 
money supply" 
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not seem ever to have occurred as yet In the absence 
of rates of increase In the money supply that have been 
(well) in excess of rates of growth of the real gross 
domestic product. Conversely, clearly excessive rates 
of Increase In the money supply (M > y) have rarely, if 
ever, failed to be either followed or accompanied by in
flation. 

As long as inflation will not occur in the absence of 
excessive rates of Increase in the money supply, but 
will occur In the presence of excessive rates of 
increase In the money supply, it follows that the mon
etary authorities will not be able to claim victory In their 
war against inflation as long as the growth rate of the 
money supply remains unduly high - regardless of the 
original or current causes of inflation and of whatever 
other steps may be taken by the authorities for bring
ing the Inflation under control. At the same time, the 
observed rate of Increase In the money supply (to the 
extent that it is not called forth by Increases in liquidity 
preference proper and Is not accompanied by declines 
In the velocity of Circulation) remains Indicative of the 
inflationary pressures stili present in the economy. 

As regards the causes of Inflation, it has become 
commonplace to observe that these are likely to be 
complex. Once inflation is under way, it IncreaSingly 
involves the fears, hopes, expectations and desires of 
virtually all decision-makers. As these decision-makers 
seek to protect themselves against the we~are-eroding 
effects of inflation on their own income and wealth 
positions, their defensive actions themselves usually 
become part of the Inflation process. The effect of 
such actions then is another half-turn of the inflationary 
screw. 

It has been rightly pOinted out, however, that It Is the 
spending of money, not money itself, that is 
inflationary. (If newly created money is "hoarded", the 
effect on MV of the increase in the money supply M will 
be counterbalanced exactly by a corresponding de
cline In money's velocity of circulation V.) More often 
than not, moreover, It Is also Increases In the spending 
of money that ailows organised labour successfully to 
demand Increases in the money rewards for labour 
services well in excess of Increases in labour's physical 
productivity - and to do so with impunity, I.e. without a 
loss of employment opportunities. 

The roots of every inflation (before inflation expec
tations take over as an engine of inflation in their own 
right) therefore have to be looked for in factors - such 
as an autonomous Increase In debt-financed govern
ment spending, too Iowa level of officially ordained 
nominal and real Interest rates, or various shocks origi
nating in the foreign sector, goods or factor markets 
that have caused the nominal monetary demand for 
goods and services at their prevailing prices to be 
larger than the supply of these goods and services 
forthcoming at these prices in any given period. 

Fortunately, however, measures that are aimed at 
curbing the spending of money on current output will 
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normally also discourage the borrowing of money, as 
well as the creation of new money by banks that are In 
the business of making loans for spending purposes. 
Conversely, measures that seek to restrain the cre
ation of new money will usually also discourage the 
borrowing and spending of money. 

The bad news Is then, however, that money cannot 
usually be made scarcer without also making it more 
"expensive" for some time at least. If the monetary 
authorities take steps to reduce the money supply (or 
to reduce the actual rate of Increase in the money sup
ply to below the expected rate of increase in the 
money supply), interest rates will rise. If the authori
ties' actions do not result in higher interest rates. 
money and credit cannot effectively have become 
scarcer - which means that there will be no good rea
son for inflation not to continue much as it did before. 
Conversely, if the authorities raise interest rates, these 
higher interest rates will not be sustained unless the 
money supply and the availability of credit are effec
tively reduced . If money and credit have not been 
made effectively harder to obtain, they cannot effec
tively have been made more expensive for any great 
length of time. 

When the preceding paragraphs are read in con
junction with one another, it follows that, technically, 
stopping an inflation is no harder than adequately curb
ing the rate of Increase in the money supply. There is 
no doubt that central banks are technically capable of 
doing so. As a practical matter, however, stopping an 
inflation Is as hard as the economic, social, political, 
charitable, humanitarian and occasionally strategical 
arguments against temporarily high interest rates and 
the accompanying temporary losses of output and 
employment can make it. Complex sets of economic, 
social and political conditions, arrangements and con
siderations may cause the rate of monetary expansion 
to become too high in different countries in the first 
place; similar conditions and considerations may then 
lead the governments in these countries to acquiesce 
in Its being toc high. Careful thought has therefore to 
be given to the ramifications of curbing the monetary 
growth rate, to the potential victims and beneficiaries 
of such action, and to the prospects of keeping Inflation 
from returning at a later stage. 

Countries that have been notably successful in sub
duing their inflations in the 19805, have rarely suc
ceeded as yet In eliminating Inflation altogether. They 
also find that perpetual watchfulness Is required to 
prevent Inflation from flaring up again. The South 
African monetary authorities' current "high" Interest 
rate and relatEld pOlicies, and their endeavours hence
forth to ensure appropriately positive real interest rates 
at all times, represent their best efforts - within the 
framework of a more comprehensive anti-inflation stra
tegy - to neutralise Inflation and its painful consequences 
while also minimising the pain of doing so. 



A final note on monetary targeting 

The above notes have sought to deal with certain 
aspects of Inflation and of the role of money In Inflation, 
rather than with monetary target-setting as a tool of 
monetary policy. Monetary targeting Is a subject wor
thy of a detailed exposition in its own right. However, in 
the light of the emphasis placed on monetary expan
sion as a sine qua non of inflation, a few observations 
on monetary targeting with a view to curbing monetary 
expansion may be appropriate in the present context. 

A target with regard to growth In M3 was set In South 
Africa for the first time In respect of the calendar year 
1986. Monetary targeting was therefore slow in com
ing to South Africa: by 1986, some disillusionment (or 
"realistic scepticism") with regard to targeting exer
cises had already set In in several of the world's major 
economies (most of which, however, had already 
achieved signal success in bringing their inflation rates 
down from peak levels in the early 1980s). Elsewhere 
in the world, therefore, monetary targets were being 
downgraded or de-emphaSised (if not actually discon
tinued altogether) by the time of their Introduction in 
South Africa. 

The late introduction of formal monetary target -set
ting in South Africa was explained partly by the mon
etary authorities' having awaited publication of the 
Final Report of the Commission of Inquiry Into the 
Monetary System and Monetary Policy in South Africa 
(the De Kock Commission). In the Commission's ap
proach, the attainment of ("low-profile" and "flexible") 
targets for the rate of Increase In M3 (or some other 
monetary aggregate) was to be viewed as an "Inter
mediate objective" of the strongly market-orientated 
monetary policies that were advocated by the Com
mission. Little time was spent by the Commission In its 
Report In discussing the reasons for or the merits of 
the adoption of monetary targets. In subsequent 
elucidations, however, the Reserve Bank has mostly 
used arguments such as the following: 

• Limits to the growth In the money supply imply de 
facto limits to the inflation rate, at least over some

what more extensive periods. Inflation rates will be 
reduced by bringing down the realised rates of in
crease in the money supply (or, more correctly, by the 
kinds of actions that are needed for bringing down the 
rate of Increase In the money supply) . Whatever the 
causes of inflation, and however complex Inflation as a 
socio-polltico-economic phenomenon may be, infla
tion cannot persist unless the money supply Is allowed 
to continue to rise at unduly high rates. 

• The existence of targets Is helpful in explaining the 
need for occasionally unpopular measures of a 

restrictive monetary policy. They may therefore serve 
to make such measures more generally acceptable. 

• The rate of increase in the money supply that is 
being aimed at or is considered desirable -In com-

parlson With recently observed or expected actual 
rates of monetary expansion - will be indicative of the 
ease or tightness of the authorities' future monetary 
policy stance. As such, it will provide guidance to 
business enterprises in planning their pricing policies 
and other aspects of their behaviour. It will also serve 
as a useful input in the formulation of wage and related 
demands, and In reaching agreement in wage nego
tiations. More generally, if the target has any credibility 
at all, it will have a beneficial effect on inflation expec
tations. 

• Monetary targets provide a norm by which the 
efficacy and adequacy of the authorities' current 

monetary policies can be judged . They also compel the 
authorities, on an "on-going" basis, to review, assess 
and possibly to reconsider the appropriateness of these 
policies and to justify their policy stance. 

With regard to the year 1990, the limits to growth In 
M3 as propounded by the Reserve Bank were de
noted "guidelines" rather than "targets", so as to bring 
home their nature as an Indication of what should 
happen to growth In the money supply in the prevailing 
conditions, rather than as an authoritative forecast of, 
or as a binding commitment to, a certain rate of mon
etary growth that stands to be realised at ali costs 
through the Bank's management of monetary con
ditions. Fairly limited success had been attained by the 
Bank in reaching its targets in the preceding years 
1986-1989: although the target was hit squarely in 
1987, an "undershoot" had been registered in 1986; 
significant "overshoots" were subsequently recorded 
in both 1988 and 1989. 

Rather more success was attained In reaching the 
targets in all of these years when allowance is made for 
changes in M3's velocity of circulation, i.e. when the 
targets are taken to apply to the "effective" or "velocity
adjusted" money supply (MV rather than "just M"). 
Such adjustments for velocity changes, however, 
have failed to impress a number of observers. They 
have also given rise to the misunderstanding that the 
Bank Is in effect targeting MV rather than M3; since MV 
equals Py (as noted earlier), this would amount to tar
geting the money value of the gross domestic product 
at current prices. 

Certain arguments may, however, be advanced 
why velocity changes should be taken Into account in 
judging the success or failure of a targeting exercise 
and in determining the feedback effects that observed 
rates of money growth should be allowed to have on 
the authorities' policy actions: 

• Changes in M3's velocity of circulation In the South 
African economy have been Indicative, primarily, 

of major shifts in the "disintermediation" or "reinter
mediation" of bank credit (I.e. In the substitution of 
direct lending between non-banking parties for credit 
previously or normally extended by banks, and vice 
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versa), and of decreases or Increases in deposit hold
Ings by private-sector parties on account of changes 
in their "liquidity preference proper". Disintermediation 
and relntermedlation phenomena do not in themselves 
amount to a decrease or Increase in the overall exten
sion of credit by both bank and non-bank lending par
ties.7• At the same time, deposits held for satisfying a 
need for "liquidity preference proper" by their very 
nature are not being held for spending purposes. Such 
deposits, therefore, are not Inflationary In themselves, 
do not foreshadow or accompany an increase in 
spending, and are not indicative or representative of 
inflationary developments in the economy.B. 

• Failure to accommodate "liquidity preference pro-
per", or the taking of steps to counteract the effect 

of increased liquidity preference on the measured 
money supply, would, therefore, amount to subjecting 
the economy to unduly and unnecessarily restrictive 
policies. Such policies would then be needlessly con
strictive or unduly damaging to economic activity in the 
prevailing situation. 

Changes in velocity, however, highlight one of at 
least two structural features that greatly complicate 
the task of successful targeting In South Africa within a 
one-year targeting period. Firstly, reintermediation 
phenomena - causing accelerated growth in the mea
sured money supply and a corresponding decline in 
money's velOCity of circulation - tend to occur during 
periods of strong credit demand and rising interest 
rates; these are also periods which customarily show a 
narrowing of the banks' average lending rate/deposit 
rate differentials. "Perverse" accelerations of money 
growth rates in periods of high or rising Interest rates 
are not unknown in other Western economies with 
regard to growth rates of the more comprehensive 
monetary aggregates In particular. The general struc
ture, household/company distribution, and high de
gree of concentration of deposit holdings in South 
Africa do, however, seem to make the South African 

7 Note that relntermedlation and disintermediation are subStitution 
phenomena: "primary lender" A, when relntermedlatlng, In effect 

elects to extend credit to ~ultimate borrowe( 8 via a banking institution 
rather than dlrec!. The bank's lending to B takes theplBceot A's lending 
to B: there is no nal Increase In Ihe aggregate lending to ultimate 
borrowers In the economy. Also note that the r"lntermediation process, 
although resulting In an Increase in the measured money supply and In 
lotal bank credit , actually Is restrictive In Itself: It Is restrictive Inasmuch 
as the banks. experiencing an Increase In their total assets and In their 
liabilities to the publiC. will also experience a shortfall In their statutorily 
required minimum cash reserve hofdlngs. and may also come 10 
experlence a tightness In their liquid asset holdings where no such 
tightness existed before. 
• In a more extensive discussion Of these matters It should be pointed 

out that. In systems where the money supply Is essentially 
demand-determined. such dapeslt holdings should also not neces· 
sarily be regarded as harbouring an Inflation potential. (A subsequent 
decline In Ihe demand for such depeslts, on accounl Of a waning of 
"liquidity preference proper", will cause Such depeslls to be desfroyed
rather than spenf - unless orher factors. which should then be en· 
couraging 10 spending, aro ot work at the same time.) 
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monetary system more strongly pre-disposed to this 
kind of "perversion" than is true of the monetary sys
tems of these overseas economies. 

Secondly, in South Africa as elsewhere, substantial 
lags normally occur in the visible effects of monetary 
policy measures on real economic activity. The "real" 
economy may not react observably for some three to 
five quarters after the introduction of a policy change; 
the Inflation rates customarily respond even more tar
dily. These lags are long In proportion to the targeting 
period of one calendar year. During the lags in their 
"real" effects, moreover, increases in interest rates as 
part of a tighter money policy may (through various 
channels, such as distress borrowing and the debiting 
of interest) actually cause bank credit and the money 
supply to expand more rapidly than before. Develop
ments of this nature may make the authorities' actions 
- even when these are wholly appropriate and will 
eventually succeed In their purpose - look worse than 
merely ineffective for some time at least and may 
reflect unfavourably on the authorities' credibility. They 
also carry a risk of an eventual over-reaction ("overkill", 
"doing too little in time and too much too late") in the 
manner in which the authorities conduct their mon
etary policies. 



Notes to tables 

Removal of SWAlNamibia data from South African 
statistics 

Independence of the Republic of Namibia with effect 
from 21 March 1990 has necessitated adjustments to 
all time series and other statistics in the Quarterly 
Bulletin which, in the past, have contained elements 
pertaining to the SWAINamibian economy, the Govem
ment of SWAINamibia and/or the 5WAlNamibian 
monetary and financial system. 

Without exception, data as published in Tables 5-2 
to S-115 In the March 1990 issue of the Quarterly Bul
letin stili included, where relevant, Information relating 
to the SWAINamlbian economy. In contrast, all statis
tical series and other data as published in the present 
(June 1990) issue of the Quarterly Bulletin (with the 
exception of one set of tables in the International Econ
omic Relations section, as noted below) have been 
revised to exclude elements pertaining to the SWAI 
Namibian or Namibian economy wherever it has been 
possible to do so. 

Further notes and observations concerning the re
moval of Namibia from the South African time series in 
the areas of money and banking, international econ
omic relations, the national accounts, government 
finance and capital market are provided below. 

Money and banking. - The balance sheet data and 
the monetary and credit aggregates, as presented in 
the revised Tables S-2 up to S-28, now reflect the non
inclusion of banks that are registered in Namibia 
(which were all commercial banks) In the banking 
sector, the reclassification of deposits of the Govern
ment of Namibia with South African banks as foreign 
90vernment deposits rather than as domestic govern
ment deposits, and the reclassification of loans and 
advances to, and securities of, the Namibian Govern
ment held by South African banks as foreign assets of 
these banks rather than as claims of these banks on 
the government sector. However, because of non
availability of the requisite Information, It has not been 
possible to reclassify as foreign liabilities and assets of 
South African banks those liabilities and assets which 
have arisen in the past from the banks' transactions 
with private-sector residents of SWAINamibia or 
Namibia. 

The exclusion of Namibia from the South African 
money and banking statistics has generally had only a 
comparatively small effect on the levels of the main 
monetary and credit aggregates. For example, where
as the level of M3 at the end of February 1990 amounted 
to R147 643 million when Namibia was still included, 
the eXGlusion of Namibia has reduced this level to 
R 146 257 million, or by 0,94 per cent. The twelve
month rates of Increase In the monetary and credit 

aggregates have similarly been affected only margin
ally. The twelve-month rate of increase in M3 as in 
February 1990, for example, amounted to 21,36 per 
cent when Namibia was still included and to 21,17 per 
cent after the exclusion of Namibia from the monetary 
and banking statistics. 

International economic relations. - The tables in this 
section of the Statistical Tables part of the Quarterly 
Bulletin which are affected by the exclusion of 
Namibia, are S-64 to S-70 and S-114 to S-115. In the 
pi'esent (June 1990) issue of the Bulletin, suitably 
adjusted and revised time series and other data are 
shown in Tables S-64 to S-71, S-114 and S-115. The 
data on South Africa's foreign transactions, assets 
and liabilities, as sel out in Tables 5 -72 10 S-78, will be 
revised only after Ihe census of foreign transactions, 
liabilities and assets, which is currently in Ihe process 
of being conducted, has been completed. 

To ensure the consistency of the available time 
series, all balance of payments data have been revised 
from 1980 onwards. Data for the years prior 10 1980 
will be revised as soon as possible. 

Apart from the adjustments necessitated by the ex
clusion of Namibia from the official balance of 
payments statistics, other adjustments and revisions -
as based on new, more complete or accurate, and up
to-date Information - have been made simultaneously 
to Improve the general quality of the statistics pro
vided. 

Trade statistics released by the Commissioner of 
Customs and Excise will continue to cover the entire 
Southern African Customs Union. They will , therefore, 
continue to include trade statistics in respect of 
Namibia for as long as the Republic of Namibia remains 
part of the Customs Union. 

The exclusion of Namibia from the South African bal
ance of payments statistics has had major effects on, 
for example, the surpluses registered on the current 
account of the balance of payments in the four quar
ters of 1989. The general impact of the exclusion of 
Namibia has been to lower these surpluses. To a major 
extent, this arises from the fact that transfer payments 
to SWAlNamibia now rank as transfer payments to 
non-residents. 

The nat ional accounts. - Exclusion of SWAINamibia 
from the national accounts statistics as compiled by 
the Economics Department of the Reserve Bank means 
that these accounts now consist of production, expen
diture and savings accounts for the Republic of South 
Africa (including the so-called self-governing states) 
and for the Republics of Transkei , Bophuthatswana, 
Venda and Ciskel only. 

All historical national accounts data have been re-
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vised and are comparable, However, all derived series 
which depend on balance of payments statistics are 
available In revised form from 1980 only, The national 
accounts data for the years prior to 1980 will be 
adjusted when the necessary revisions have been 
made to the relevant balance of payments data for the 
years concerned, 

Exclusion of SWAINamibia from the aggregate 
national accounts estimates produces somewhat 
lower absolute values for virtually all major compo
nents of Income, expenditure and saving, As is also 
brought out by the accompanying graphs, however, 
the cyclical trends In the major national accounts 
aggregates on an annual basis are not affected by this 
exclusion to any significant degree, The differences in 
the year-to-year grow1h rates In the real gross dom
estic product and in the components of real final 
domestic demand before and after exclusion of SWAI 
Namibia do not exceed 0,5 percentage points in any 
year, 

Comparison of major national accounts component. 
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Estimates with regard to the various macro
economic aggregates In SWAINamibia relative to the 
size of these aggregates in South Africa, ranged from a 
maximum of nearly 5 per cent in respect of real con
sumption expenditure by general government to not 
more than 4 per cent in respect of real gross domestic 
fixed investment, 3 per cent In respect of the real gross 
domestic product. and only 21/2 per cent In respect of 
real private consumption expenditure, 

More significant differences are apparent In a com
parison of the quarter-to-quarter rates of grow1h in the 
various macro-economic aggregates before and after 
exclusion of SWAINamibla, This is mainly a reflection 
of the greater volatility displayed by quarter-to-quarter 
changes In these aggregates on account of fluctu
ations in (for Instance) value added by Important sec
tors such as agriculture and the mining Industry, 

Data excluding SWAINamibia were arrived at by 
subtracting from the existing national accounts esti
mates the aggregate estimates that had originally 
been Included in respect of SWAINamlbia, Notably 
with regard to the period more immediately prior to 
Namibian independence (which saw a pick-up In 
Namibian economic activity in various sectors, such as 
construction and various service industries), these 
"add-ons" to the South African data with regard to 
SWAINamlbia (which have now been subtracted again) 
may be mild underestimates of the quantities actually 
Involved, For this and related reasons, the "derived" 
estimates for South Africa, excluding SWAINamibia, 
and the estimates of the national accounts statistics 
for SWAINamibia that have been published by the 
SWAINamibian Department of Finance since 1982, will 
not necessarily add up to the "old" national accounts 
series including SWAINamibia for the years concemed, 

Government finance, - Adjustments have been made 
to Tables S-55, S-56 and S-62 to 8-63 as follows:-

Table 5-55: Financing of the Exchequer Account 
deficit, Changes in the net Indebtedness of the Ex
chequer Account to Namibian banks have been trans
ferred from the "Banking sector" to the "Foreign sec
tor" with effect from February 1987, 

Table 5-56: Govemment deposits, The deposits of 
the former Administration of South West Africa have 
been excluded throughout from the deposits of Pro
vincial Administrations, 

Tables 5-62 to 5-63: Ownership distribution of 
domestic marketable stock debt of Central Govem
ment, Holdings of such stocks by the SWAINamibian 
or Namibian commercial banks have been transferred 
from "Commercial banks" to "Other holders" with effect 
from February 1987, 

Capital market. - The following adjustments have 
beenmade:-

Tables 5-31 to 5-33: Permanent building SOCieties: 
liabilities, assets, and selected items and transactions: 
Information relating to building societies in SWAI 



Namibia or Namibia has been excluded as from Jan
uary 1990. 

Table S-34: Permanent building societies: classifi
cation of depositors, shareholders and borrowers: 
Information relating to SWAINamlbian or Namibian 
building societies has been excluded from 1981 . Data 
relating to the transactions or relationships of residents 
of SWAINamibia or Namibia with South African build 
ing societies have been reclassified from "resident" to 
"non-resident" . 

Table S-35: Deposit-receiving and other savings in
stitutions: Information relating to SWAINamlbian or 
Namibian Institutions has been excluded as follows: 

• In the case of banking institutions, as from the 
first quarter of 1987; 

• in the case of building societies, as from the first 
quarter of 1990; 

• in the case of participation mortgage bond 
schemes, as from the first quarter of 1986. 

Table S-36: Participation mortgage bond schemes: 
Information relating to such schemes In SWAINamibia 
or Namibia has been excluded as from the first quarter 
of 1986. 

Table S-42: Non-financial public enterprises: 
liabilities and assets: Information relating to SWAI 
Namibian or Namibian enterprises has been excluded 
as from the fourth quarter of 1984. 

In all these cases, the data for dates prior to the 
dates indicated will be adjusted for the removal of 
Namibia as soon as possible. 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Die totale reele produksie in die Suid-Afrikaanse eko
nomie het in die eerste kwartaal van 1990 'n ligte 
verdere afname getoon teen 'n seisoensaangesuiwer
de jaarkoers wat volgens die voorlopige ramings onge
veer 1'/2 persent be loop het. Dit het gevolg op 'n 
daling teen 'n soortgelyke koers in die vierde kwartaal 
van 1989, 

Tegnies kan die opeenvolglng van twee kwartale na 
mekaar waarin die reele produksie teen negatiewe 
koerse gegroei het, geag word om te beteken dat die 
"konsolidasie" van die ekonomie wat in die loop van 
1989 ondervind is, nou die omvang van 'n IIgte reses
sie aangeneem het. Die "sagte-Iandings"-karakter of 
deurgaans baie geleidelike aard van die konjunkturele 
verlangsaming van die ekonomie sedert die eerste 
kwartaal van 1989 behoort uiteraard nie beskou te 
word as onverenlgbaar met geringe dalings wat uitein
delik wei in die totale reele binnelandse vraag en pro
duksle kan intree nie, 

Die matige dallng wat die reele bruto binnelandse 
produk in die vlerde kwartaal van 1989 aan die dag 
gel~ het, was egter wesenllk slegs die gevolg van 'n 
skerp afname In die reele toegevoegde waarde In die 
landbou (nadat die insamellng van die groot mlelle-oes 
van 1988/89 in die derde kwartaal van 1989 voltooi is), 
Op soortgelyke wyse kon 9ie ligte verdere insinking 
van die reele blnnelandse produk in die eerste kwartaal 
van 1989 hoofsaakllk toegeskryf word aan 'n mate van 
verdere inkrimplng van die reele toegevoegde waarde 
in die landbou, asook aan aanmerklik meer belangrike 
dalings in die fisiese produksie van die mynbousektor, 
en wei veral in die goudmynbedryf, 

Die sekondt'ire of nywerheidsektore het In die eerste 
kwartaal van 1990 slegs 'n geringe daling in hul totale 
reele produksie getoon; die reele toegevoegde waarde 
in die tersiere sektore (die handels- en dlensteseklore) 
het voortgegaan om teen 'n matige jaarkoers van 
effens meer as 2 persent toe te neem, Die totale reele 
produksie van die nie-primere sektore van die 
ekonomle (waarby die landbou- en mynbouproduksie 
dus nie ingesluit Is nie) het dienooreenkomstig in die 
eerste kwartaal van 1990 nag teen 'n jaarkoers van 
omstreeks 1'/2 persent gestyg, Die feit dat die vlak van 
die totale reele brute blnnelandse produk In die eersle 
kwartaal van 1990 ietwat laer was as die gemlddelde 
kwartaalilkse vlak van die totale reele produksie in 
1989, beteken egter wei dal die groei van kwartaal tot 
kwartaal in die oorblywende drie kwartale van 1990 
taamlik beduidende positiewe koerse moet behaal om 
van die kalenderjaar 1989 tot die kalenderjaar 1990 In 
sy geheel nog reele groei teen' n nie-negatiewe koers 
tot stand te bring , In die tans bestaande omstandig-
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hede (en sonder die hulp van 'n verdere ongewoon 
goeie oesjaar in die landbou) sal die ekonomle dlt 
moontllk ietwat moeillk vind om hieraan te voldoen, 

Aan die bestedingskant van die ekonomie Is daar in 
die eerste kwartaal van 1990 (vir die vierde agtereen
volgende kwartaal, maar teen 'n aanmerkllk meer ge
matigde tempo as In die voorafgaande twee kwartale) 
'n voortsetting van die daling in die totale reele bruto 
blnnelandse besteding aangeteken, 'n Matige afname 
het vir die tweede opeenvolgende kwartaal in die reele 
bruto binnelandse vaste investering voorgekom; die 
totale reele voorrade het eweneens verdere afnames 
getoon, Hierteenoor Is daar veral in die totale reele 
owerheidsverbruiksbesteding aan intermediElre goe
dere en dlenste 'n belangrike styging aangeteken, 'n 
Matige verdere styging is - ten spyte van huishoudings 
se verdere besnoeiing van hul reele bestedlng aan 
duursame sowel as seml-duursame goedere - ook 
deur die totale reele private verbruiksbestedlng aan die 
dag gele. 

In die arbeidsmark het die toe names in die totale 
werkverskaffing bulte die landbou in die loop van die 
eerste drie kwartale van 1989 herstel tot by 'n graei
koers wat (na seisoensaansulwering en omrekenlng 
na 'n jaarvlak) die koerse van toename in die werkver
skafflng van jaar tot jaar gedurende die opgangsjare 
1986-1988 beduidend te bowe gegaan het. Sodanige 
inllgting as wat tans vir die vierde kwartaal van 1989 
besklkbaar Is, dul egter op 'n verlangsaming van die 
toenames in die werkverskaffing, of selts op werklike 
afnames In die totale werkverskaffing , teen die elnde 
van die jaar. Die geregistreerde werkloosheid onder 
die Blanke, Kleurling- en ASierbevolkingsgroepe, en 
die werkloosheid onder Swart werkers SODS dit deur 
die Lopende Bevolkingsopname gemeet word, het In 
die derde en 'n deel van die vierde kwartaal van 1989, 
in skynbare teenstryd met die afkoeling van die ekono
mie, hernieude afnames getoon. Die jongste beskik
bare gegewens vir die laaste deel van 1989 en die 
begin van 1990 toon nog steeds geen aanmerklike op
waartse neiging nie. 

Die inf/asiekoerse, wat in die tweede kwartaal of 
teen die middel van 1989 hul jongste hoogtepunte be
reik het, het in die meeste gevalle In die tweede helfte 
van 1989 beduldend teruggesak en in die eerste drie 
maande van 1990 met hierdie verbetering voortge
gaan. Die ligte afwaartse beweging (en enkele heelwat 
meer dramatiese verbeterings) van die inflaslekoerse 
vanaf die middel van 1989 het steun ontleen aan die 
fermer ondertoon, die beduidende verstewiglng en die 
slegs geringe daaropvolgende verswakklng wat die 
effektlewe wisselkoers van die rand in die derde en die 
vierde kwartaal van 1989 en die eerste kwartaal van 
1990 aan die dag gele het. Gedurende 'n groot deel 



van hierdie periode het die opheldering van die Inflasie
toneel egter plaasgevind teen 'n agtergrond van ver
snellende nominale loonsverhogings en van eenheids
arbeidskoste wat sowel reesl as nominaal gestyg het. 
Hierbenewens is daar tot dusver vergelykenderwys 
nog slegs min vordering gemaak met die verlaglng van 
die koers van die inflasie In die verbrulkerspryse - ver
al indien hierdie koers oor periodes van twaalf maande 
bereken word. 

Ole matige verdere verslapplng van die totale reele 
bruto binnelandse besteding in die eerste kwartaal van 
1990 het daartoe bygedra om die oorskot op die 
lopende rekening van die betallngsbalans verder op te 
bou. Hlerdie oorskot het verrulm onder die invioed van 
'n beduldende herstel van die goedere-uitvoerverdien
stes en van 'n aansienlike daling in die netto dienste
en oordragbetalings aan buitelanders vanaf die onge
woon hoe peil waarop hierdle betalings in die vooraf
gaande kwartaal te staan gekom het. Hierdie twee 
positiewe faktore het meer as vergoed vir 'n aanmerk
like daling in die waarde van die netto gouduitvoer en 
vir 'n sekere hernieude styging in die goedere-invoer. 

'n Oramatiese verbetering kon - hoofsaaklik van
wee 'n baie groot ommeswaai in die bewegings van 
korttermynkapitaal - in die eerste kwartaal van 1990 
op die kapitaalrekening van die betalingsbalans waar
geneem word. Gesamentlik het die oorskot op die 
lopende rekenlng en die kiein oorblywende netto ult
vloeiing van kapitaai nie verwant aan reserwes nie, 
daartoe gelei dat die totale Suid-Afrikaanse bruto 
sowel as netto reserwes gedurende hierdie peri ode in 
belangrike mate verstewig het. Terugbetalings van 
buiteiandse lenings wat in 1986 in lenings met 'n 
driejarige looptyd omskep is, en terugbetallngs op 
ander sku Ide bulte die stilstandsnet, het egter mee
gebring dat die Reserwebank se bruto bultelandse
batebesit in April beduidend en ook in Mei in 'n meer 
beperkte mate teruggesak het. 

Die effektiewe wisselkoers van die rand het in 
Januarie-Februarie 1990 in geringe mate en in Maart 
meer beduidend verswak. Nadat dit in April stabiel 
gebly het, het dit In Mei weer 'n effense daiing geloon. 

Ole afkoeling van die ekonomie het by toeneming in 
verlangsamings van die groeikoerse In die kredietver
lenlng van monetere instellings aan die private sektor 
en, in 'n duidelik minder indrukwekkende mate, ook in 
die van die M3-geldvoorraad tot uiting gekom. Die ver
langsamlng van hierdie groeikoerse vanal laat in 1988 
tot en met 1989 en die eerste deel van 1990 het die 
meeste van hierdie koerse egter eers onlangs tot op 
peile van minder as 20 persent afgebring . Die lempo 
van die monetere uitbreiding het derhalwe tot dusver 
nog steeds op beduidend hoer vlakke gebly as wat in 
vergelykbare stadiums van die verlangsaming in die 
verlening van nuwe krediet vanal laat in 1984 tot vroeg 
in 1987 die geval was; hlerbenewens het die mate 
waarin die groeikoers in M3 oor periodes van twaaif 
maande vanal sy hoogtepunt in Augustus 1988 terug-

gesak het, ook duidelik nie daarin geslaag om die om
vang van die verlangsaming oor vergelykbare periodes 
gedurende hierdie vroeere tydperk te ewenaar nie. 

Die groei in die monetere totale en in die bankkrediet 
is in 1988 en 1989 opgestoot deur "egte IIkwiditeits
voorkeur" en deur herintermediasieverskynsels. Die 
vinnige uitbreiding van bankinstellings se verbintenisse 
ingevolge terugkoopooreenkomste, wat veral gedu
rende sekere dele van 1989 na vore getree het, was 'n 
weerspieeling van hierdie instellings se pogings om 'n 
gedeeltelike ommekeer van hierdie prosesse te be
werkstellig. Die baie groot omvang van die totaal aan 
uitstaande terugkoopooreenkomste het die Reserwe
bank daartoe gelei om, hoolsaakllk ter wille van die 
behoud van gesonde bankpraktyke, op 24 April aan te 
kondig dat die bed rag waarmee bankinstellings se 
terugkoopverpligtings die vlak van hierdie verpligtings 
soos aan die einde van Februarie 1990 oorskry, aan 
kontantreserwe- en likwiedebatevereistes onderhewig 
gestel sou word . 

Soos die statistieke van die naslonale rekeninge vir 
die eerste kwartaai van 1990 en die meeste meer on
langs beskikbare lesings van konjunktuurgevoelige 
tydreekse hulle in die mid del van Junle 1990 aan 
waarnerners voorgedoen het, het hierdie gegewens 
nog geen aanduiding gegee van 'n belangrike ver
swakking van die algemene saketoestand of van 'n 
skerp en skielike afwaartse aanpassing van die ekono
miese bedrywigheid nle. Sekere gebeurtenisse het 
egter wei "afwaarts gewys" of gedui op 'n moontlike 
versnelling van die tempo waarteen die ekonomie tans 
besig mag wees om af te koel. 

In die eerste plek tree afwaartse neigings na vore uit 
die jongste verloop van onder andere die netto nuwe 
registrasies van maatskappye, die groot - en kleinhan
delsomsette teen konstante pryse, en die aantal nuwe 
motorvoertule verkoop. Die motorhandelaars het 
egter ook te kampe gehad met ongereelde aflewerings 
en ontoereikende voorrade en het in werkllkheid gedu
rende Mei weer 'n aanmerklike herstel van hul verkoop
syfers ondervind. 

In die tweede plek het die veriangsaming van die uit
breidingstempo van nuwe bankkrediet aan die private 
sektor (wat skynbaar 'n weerspieeiing Is van bankin
stellings se verhoogde teesinnigheid om uit te leen 
sowel as van private leners se verhoogde onwilligheid 
of onvermoe om te leen) nou reeds heel aanslenlike 
vordering gemaak. Die mees onlangs aangetekende 
stygings in die banke se eise teen die private sektor Ie 
na aan die Reserwebank se moreel voorgeskrewe rig
snoer van nie meer as 1 persent per maand nle. Hulle 
Ie ook na aan die punt waar daar reeel gesproke of na 
aansuiwering vir die Inflasie, geen groel in die uitstaan
de bankkrediet sal wees nie. 

In die derde plek wil dit Iyk asol die "vertroue" In April, 
Mei en Junie 1990 nie daarin kon siaag om die deur
gaans hoe peil daarvan wat in die eerste paar rnaande 
van die jaar bestaan het, ten volle te handhaaf nie. Oit 
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wil voorkom asci die gemoedstoestand in die sake
wllreld en onder verbrulkers, onder andere op grond 
van die vinnige onlangse en te wagte maatskapllk
politieke ontwikkelings en die potensieel gewlgtige 
maar slegs baie dof vooruitslenbare aard van hierdie 
gebeure, meer "kwesbaar" geraak het. 'n Gemoeds
toestand van minder opgewekte vert roue het ook ge
neig om voort te spruit uit dallngs van die goudprys 
soos die wat laat in Maart en teen die einde van Mel en 
In die begin van Junie ingetree het, en uit die Invloed 
wat hierdle goudprysbewegings op die verloop van die 
aandelepryse op die effektebeurs uitgeoelen het. 

Oit Iyk waarskynlik dat die totale reele produksie van 
die ekonomle in die tweede kwartaal van 1990 die af
waartse uitwerking sal toon van die gebruiklike opeen
volglng van open bare vakansiedae en lang naweke in 
April en Mei sowel as van onlangse toenames In die 
voorkoms van polities-ge'inspireerde absentisme, 
wegblyery en arbeidsonrus, onlangse en huidige ge
valle van wrywing tussen bevolkingsgroepe In sekere 
dele van die land, en onlangse en huidige gevalle van 
vakbondoptrede in verskeie sektore en sub-sektore 
van die ekonomie, Teenoor hlerdie verskeie negatiewe 
elemente vestig die hoofteks van hierdie Oorsig egter 
ook die aandag op faktore wat daartoe sal nelg om die 
verbruiksbesteding van die private sektor in die kwar
tale wat voorlll, op pell te hou, Hierbenewens is dit 
moontlik dat daar van die Staat se bestedingsbeleid in 
die fiskale jaar 1990/91 'n groter stimulerende invloed 
sal uitgaan as waarvoor daar in die Begroting van 
Maart 1990 voorsiening gemaak Is, 

Die kapitaa/markte was in die eerste kwartaal van 
1990 getule van verdere baie groot toenames in die 
omsette van aandele en van effekte van die openbare 
sektor wat op die beurs verhandel word. Die aandele
pryse het ook 'n matige verdere herstel getoon, terwyl 
daar 'n verdere styging In die waarde van die transak
sies In vaste eiendom aangeteken Is. In April het daar 
egter 'n skerp dallng in die bedrywlgheld van die han
del in sowel effekte as aandele, asook 'n mate van al
gemene verswakking van die aandelepryse, Ingetree. 

In die ge/dmark het batreklik stram toestande neg 
voortgeduur; die daggeldkoerse in die mark het oor die 
maandeindes van Januarie tot Mei 1990 tot onderskei
delik 21 ,25; 20,00; 20,25; 21,00 en 20,75 persent ge
styg. Hierteenoor het die koerse op korttermyn-geld
markinstrumente na die Bankkoersverheglng van Okto
ber 1989 'n batreklik hoe mate van stabiliteit aan die 
dag geill. Onder andere om die verruimende Invloed 
teen te werk wat styglngs in die Reserwebank se netto 
basit aan buitelandse reserwes op die marktoestand 
uitgeoelen het, het die Bank vanal 23 Februarie 1990 
van tyd tot tyd gebruik gemaak van dollar-rullooreen
komste wat met die vooraanstaande banke aange
gaan is. 
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Blnnelandse ekonomiese ontwikkelings 

Binnelandse produksie 

Die eerste ramings van die nasionale rekeninge dui aan 
dat die Suld-Afrikaanse reele brute binnelandse 
produk In die eerste kwartaal van 1990 verder Inge
krimp het. Die tans beskikbare inligting dul daarop dat 
die tempo van hierdie afname 'n seisoensaangesui
werde jaarkoers van ongeveer 1 112 persent beloop het. 
Olt volg op 'n afname teen 'n soortgelyke koers in die 
vierde kwartaal van 1989. 

Ramings van die produksie volgens sektore toon dat 
die reele toegevoegde waarde in die primere sek
tore, dit wil sll in die landbou en die mynbou, in die 
eerste kwartaal van 1990 beduidend afgeneem het. In 
die mynbousektor het die daling in die reele produksie 
in die eerste kwartaal van 1990 op 'n seisoensaange
suiwerde jaarkoers van nie mlnder nle as 12 persent te 
staan gekom. Dlt was die gevolg van 'n aansienlik laer 
produksle van goud en van betrekllk oninspirerende 
produksieprestasies in ander onderafdellngs van die 
mynboubedryf. Die goudmynbou is - behalwe deur sy 
langertermynprobleem van vasgeklemdheid tussen 
stygende bedryfskoste aan die een kant en langdurlge 
betreklike slapte van die goudprys aan die ander kant -
nadelig getref deur sporadlese arbeidsonrus, tegniese 
probleme by sekere myne en 'n gevolglike afname in 
die vergruisingsbedrywigheid. Terselftertyd is daar 
ook 'n daling In die gemiddelde goudgehalte van die 
vergruisde erts ondervind . 

Die reele produksle In die sekondere sektore, dit wil 
sil in die nywerheidsektore, het, na dit wil voorkom, in 
die eerste kwartaal van 1990 effens gedaal vanal die 
vlakke wat dit in die vierde kwartaal van 1989 bereik 
het. Klein afnames in die reele toegevoegde waarde 
van die fabriekswese en In die konstruksiebedryf het 
meer as ten volle opgeweeg teen die effense 
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ultbreiding van die reele produksie wat In die sektor 
elektrisiteit, gas en water aangeteken is, Produksie
afnames in die fabriekswese is hoofsaakllk In die sub
sektore voedsel, papier en drukwerk, en onedele me
tale aangeteken, Verhoogde produksievlakke het 
egter in die nie-metaalhoudende mineraalproduksie en 
in die vervaardiging van masjinerie en vervoertoe
rusting voorgekom. 

Die reele toegevoegde waarde In die terslere sek
tore, dit wil se in die handels- en dienstesektore, het na 
ramlng in die eerste kwartaal van 1990 matig toege
neem, naamlik teen 'n jaarkoers van ellens meer as 2 
persent. Dit wi! voorkom asol produksletoenames In 
bykans aile terslere sektore aangeteken is; die tempo 
van hierdle toenames het, teen jaarkoerse, van 1 tot 
ongeveer 21/2 persent gewissel. 

Die betreklik stewige koerse van die reele produksie
groei In die tersiere sektore kon onder andere toege
skryf word aan die volgehoue sterkte van die buite
landse vraag en aan die positiewe gemoedstoestand 
wal gedurende die grootste deel van die eerste drie 
maande van 1990 nog met betrekking tot die Suid 
Afrikaanse maalskapllk-politieke situasie onder die 
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grootste deel van sowel die huishoudelike as die sake
sektor bestaan het. 

Blnne die totaal van die terslere bedrywigheid het 
bykans al die subsektore van vervoer en van die finan
siewese positiewe reele groei getoon, In die handel
sektor het sowel die groot - as die klein handel verbete
rings aan die dag gele. Die reele toegevoegde waarde 
van die motorhandel het daarenteen teen 'n jaarkoers 
van ongeveer 7 persent ingekrimp. Die motorhandel is 
ongunstig geraak deur besnoeiings van huishoudlngs 
se reele duursame verbruiksbesteding, minder gun
stige oesvoorultslgte In die landbou, en vermlnderende 
besteding aan reele investering deur sakeonderne
mings. Daarbenewens het motorhandelaars te kampe 
gehad met belemmerings van die aanvoer wat veral 
die alset van swaar handelsvoertuie nadellg be'invloed 
het. 

Binnelandse besteding 

Die tot ale reele bruto binnelandse bestedlng het in die 
tweede kwartaal van 1989 teen 'n jaarkoers van 'n ' /2 
persent en in die derde en die vierde kwartaal leen 
jaarkoerse van 61/2 en 71/2 persent algeneem. Die hui
dige ramings dui daarop dat hlerdle afnames in die 
tot ale reele bestedlng in die eersle kwartaal van 1990 
vir 'n vierde opeenvolgende kwartaal voortgesit is. 

Reale bruto blnnelandse bestedlng 
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maar teen 'n laer koers wat voorlopig op effens meer 
as 1112 persent geraam word. 

As gevolg van die Inkrimping van die totale reele 
bruto binnelandse besteding in die tweede kwartaal 
van 1989 en daamll, was die vlak van hierdle besteding 
In die eerste kwartaal van 1990 bykans 5 persent laer 
as in die eerste kwartaal van 1989. 

Die verlangsaming van die koers waarteen die totale 
reele brute blnnelandse besteding van die tweede 
helfte van 1989 tot die eerste kwartaal van 1990 
ingekrimp het, kon toegeskryf word aan 'n effense 
herversnelling van die groei in die reele private ver
bruiksbestedlng en aan 'n groot toename In die reele 
owerheidsverbruiksbesteding van kwartaal tot kwar
taal nadat hlerdie besteding drie kwartale na mekaar 
afgeneem het. Daarteenoor het die totale reele bruto 
binnelandse vaste Investering volgens die voorlopige 
ramings verder gedaal, terwyl verdere verminderings 
na raming ook In die totale reele voorrade voorgekom 
het. 

Die matige toename in die reele private verbruiks
besteding was hoofsaaklik gebaseer op toenames in 
die reele bestedlng aan nie-duursame goedere en aan 
dlenste. Hierdie toe names het meer as vergoed vir ver
dere afnames (wat wellswaar teen laer koerse as in die 
voorafgaande twee kwartale plaasgevind het) in huis
houdings se reele besteding aan duursame en semi
duursame goedere. Die tempo van die inkrimping in 
huishoudings se reele besteding aan duursame ver
bruiksgoedere, wat in die tweede helfte van 1989 'n 
gemiddelde jaarkoers van 11 '12 persent bereik het. het 
in die eerste kwartaal van 1990 aanmerklik afgeneem. 
Dit kon toegeskryf word aan 'n verlangsaming van die 
dallng In huishoudings se reele bestedlng aan per
soon like vervoertoerustlng en aan die felt dat hul reele 
bestedlng aan meubels nog steeds op 'n stewige pell 
gestaan het. 

Die inkrimping van huishoudings se reele besteding 
aan semi-duursame goedere het voortgespruit uit ver
mlnderings van hul reele uitgawes aan bestedings
poste soos klerasle, hulshoudelike tekstiele, en motor
onderdele en -toebehore. Die matige toename in die 
totale reele besteding van die private sektor aan 
nie-duursame verbruiksgoedere en aan dienste was 'n 
weerspieeling van die meer noodsaaklike en nie-dis
kresionere aard van die ultgawes in hierdie bestedlngs
kategoriee, asook van die relatlewe verskuiwing in die 
rigting van nle-duursame besteding waardeur peri
odes van "konsoUdasie" in die reele ekonomie en van 
terugsakkings In die reele persoonlike beskikbare in
kome per capita neig om gekenmerk te word. Soda
nlge verskulwings kan behels dat duursame besteding 
tot op sekere hoogte deur nie-duursame bestedlng 
vervang word, wat weer kan beteken dat die reele 
nie-duursame besteding per capita kan toeneem 
terwyl die totale reele verbruiksbesteding per capita in 
werklikheld beslg is om af te neem, Benewens hierdle 
konJunktuurelemente, kon die onlangse toename in 
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die relatiewe belangrikheid van die nie-duursame be
steding binne die totaal van die reele private verbrulks
besteding moontllk egter ook die Invloed getoon het 
wat deur verskuiwlngs in die verdeling van die reele 
persoonlike beskikbare inkome tussen inkome-ont
vangers in verskillende kategoriee inkome volgens die 
grootte daarvan, daarop uitgeoefen is. 

Die vooruitslgte vir huishoudings se reele besteding 
aan duursame en seml-duursame goedere gedurende 
die res van 1990 behoort in beduidende mate op peil 
gehou te word deur sekere beleidsaanpassings wat In 
die eerste kwartaal van 1990 in werking gestel is. Hier
by is onder andere Ingesluit die verslapping van huur
koopvoorwaardes (met betrekking tot minimum depo
sito's en maksimum terugbetalingstydperke) ten aan
sien van artikels soos stowe, yskaste en televisiestelle, 
wat op 10 Maart 1990 van krag geword het, en die 
verlaging van die bo-belasting op ingevoerde goedere, 
wat in die Sentrale Regering se Begroting vir 1990/91 
aangekondig is en waardeur prysverhogings ten op
sigte van die betrokke goedere teruggehou behoort te 
word indien dit nle tot werkllke prysverlagings lei nie. 

Hierbenewens is daar in die Begroting verskeie aan
passings van die belastlng op persoonlike inkomens 
aangekondlg waaruit veral die laer- en middellnkom
stegroepe voordeel behoort te trek; die verligting wat 
hlerdie maatreels meebring, behoort vana! die datum 
van hul tenuitvoerlegglng in Julie 1990 gevoel te word. 
Verbeterings Is ook aangekondig met betrekking tot 
die lone en salarlsse van verskeie groepe laagbesol
dlgde Staatsdlenspersoneel. Daarteenoor sal verdere 
stappe in die proses van gefaseerde Inwerkingstelling 
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van die belasting op byvoordele die reele bestedlng 
aan duursame verbrulksgoedere (veral motorvoertuie) 
onder die hoer-inkomstegroepe ongunstig be'invloed, 

Die reele owerheldsverbruiksbesteding hel in die 
eerste kwartaal van 1990 (dil wil sa in die laaste kwar
laal van die fiskale jaar 1 989/90), na drie opeenvol
gende kwartale van betekenisvolle bestedingsafna
mes, weer aansienlik gestyg. Die betrokke groot sty
glng in die eerste kwartaal van 1990 hel hoofsaakllk 

voortgesprult uil groot toenames In die reele ower
heidsbesteding aan intermediare goedere en dlenste. 

Die seisoensaangesuiwerde jaarkoers van toename 
in die reele owerheidsverbruiksbesteding in die eerste 
kwartaal van 1990 word op ongeveer 16'12 persent 
geraam. Ofskcon hierdle koers van toename klaarblyk
Ilk hoog was, was dil nletemln aansientik laer as die 
teenhanger daarvan in die eerste kwartaal van 1989, 
wat ongeveer 40 persenl beloop het. Die jongste \wee 
fiskale jare was in werklikheld getuie van 'n belangrike 
verskulwing in die Iydproflel van die owerineldsver
brulksbestedlng in die loop van hierdie twee fiskale 
jare: leNVyI hierdie soort besteding normaalweg in die 
eersle kwartaal van fiskale jare sy seisoenshoogtepunt 
aangeteken het. het dit in die fiskale jaar 1988/89 
sowel as 1989/90 eers in die laaste kwartaal sy hoog
lepunt bereik. 

Die vlak van die reele owerineldsverbruiksbesleding 
was In die eersle kwartaal van 1990 sowat 2'12 persent 
laer as in die eerste kwartaal van 1989. Die lotale reele 
owerheldsverbru lksbestedlng in die fiskale jaar 1 9891 
90 was na raming egter ongeveer 1 persent hoer as in 
die voorafgaande fiskale jaar, teencor die toename van 
ongeveer 3 persent wat In die fiskale jaar 1988/89 aan
geteken Is, 

Die groei in die lotale reele bruto blnnelandse vaste 
investering het in die derde kwartaal van 1989 bykans 
geheel en al weggekwyn; in die vierde kwartaal van 
1989 het die brulo vaste Investerlng vervolgens teen 'n 
jaarkoers van ongeveer 4'/2 persent Ingekrimp, Die 
huidlge aanduidings is dat hierdle daling in die eersle 
kwartaal van 1990 teen 'n jaarkoers van ongeveer 4 
persenl voortgesit is. 

In die private sektor Is daar In die eersle kwartaal van 
1990 afnames aangeteken in die reele vaste investe
ring In die landbousektor, die konstruksiebedryf en die 
linanslewese. In die geval van die landbou is die reele 
vaste investering teruggehou deur vooruitsigte vir 
oeste, en vir die boere se reele bruto inkomens, wat in 
1990 mlnder gunstig Is as in 1989; deur die betrekllk 
hoe reele renlekoerse: en deur die neiging om 
marginale landbougrond aan bewerking Ie onttrek. 
Die kapitaalvorming In die konslruksiebedryf word 
be'invloed deur die besnoeilng van die owerineidsbe
steding aan deurpaale en ander infraslrukturele kapi
laalwerke; hierbenewens Iyk dit onwaarskynllk dat die 
reele besleding aan woongeboue (en aan ondersteu
nende konstrukslewerk, soos paaie en strate, riool
slelsels en krag- en waterverspreiding) van 1989 tOI 
1990 sal loeneem. 

In die sektor finansies en vaste eiendom het die 
dating in die reele vaste Investering in verband gestaan 
met die afgang In die rree besteding aan private woon
geboue. Dalings Is ook aangeteken in die reele beste
ding aan masjinerie en vervoertoerustlng wat deur 
bruikhuurkontrakte gefinansier is. 

Enkele toenames is neg In die reele bestedlng aan 
vaste kapltaalvorming in die fabriekswese, die handel 
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en die mynbousektor aangeteken. Oit wil nietemin 
voorkom ascI die reele vaste investering in die fabrleks
wese 'n afwaartse reaksie toon op laktore soos die 
onlangse effense verruiming van die marges van onge
bruikte of onderbenutte produksiekapasiteit, die lae 
reele groeikoers wat die ekonomie in die algemeen na 
verwagling gedurende 1990 aan die dag sal Ie, die 
minder indrukwekkende kontantvloei van sakeonder
nemings, en die feit dat dielikwidlteit van maatskappye 
tans letwat minder oorvloedig is. 

Die reele bruto vaste Investering In die openbare 
sektor het verder gedaal vanaf sy jongste hoogtepunt 
In die derde kwartaal van 1989. Oit kon hoofsaaklik 
verklaar word aan die hand van die afwaartse neiging 
in die reele besteding aan vaste investerlng deur die 
openbare owerhede. Onder die sakeondernemlngs 
van die algemene owerheld het die reele vaste Inves
tering deur die Suid-Afrikaanse Vervoerdienste in die 
eerste kwartaal van 1990 'n opmerklike toename ge
toon. Oit Is egter meer as ten volle deur afnames In die 
reele besteding aan vaste investerlng deur die Oepar
tement van Pos- en Telekommunlkaslewese en deur 
'n afwaartse beweging in hierdie soort besteding deur 
die algemene owerheid geneulraliseer. 

Uileenlopende neigings hel na vore gekom in die 
reele vaste investering deur die openbare korporasies 
in hul onderskeie subsektore. Die voortgesette toe
name In die reele vaste-kapitaalbesteding deur die 
open bare korporasles in die fabriekswese kon loege
skryf word aan die volgehoue hoo vlak van die bedry
wighede by die Mossgas-projek. In die sektor elek
trisiteit, gas en water het die reele besleding aan vaste
kapitaalvorming oor dieselfde tydperk 'n afname 
geloon. 

Ole totale reele voorrade, wat reeds vanaf die derde 
kwartaal van 1989 gedaal het, het hlerdle neiglng in die 
eersle kwartaal van 1990 voortgesit. Afboulng van 
voorrade kon gedurende hierdie kwartaal in die myn
bousektor, die private fabriekswese en die klein- en 
groothandel opgemerk word. Afnames is ook in die 
reele landbouvoorrade en in die diamanlvoorrade-in
die-handel aangeteken; die vermindering van die dia
mantvoorrade was 'n weerspieeling van die lewendige 
verkope wat gedurende die eerste kwartaal van 1990 
by die intemasionale diamantveilings plaasgevind het. 

Faktorinkome en besparing 

Die selsoensaangesuiwerde Jaarkoers van toename in 
die totale nominale faktorlnkome teen markpryse het 
in die eerste kwartaal van 1990 11 persent bedra. Ole 
totale faktorinkome teen markpryse was in die eerste 
kwartaal van 1990 slegs 14 persent hoor as in die 
eerste kwartaal van 1989, teenoor 'n toename van jaar 
tot Jaarvan 181/2 persent van die kalenderjaar 1988 tot 
die kalenderjaar 1989. Hierdle verlangsaming was 'n 
weerspleiiling van die afwaartse neiging in die koers 
van toename oor tydperke van vier kwartale wat sedert 
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die tweede helfte van 1989 by albei die vernaamsle 
komponente van die nominale faktorinkome (naamlik 
die vergoedlng van werknemers en die bruto bedryf
surplus van sakeondernemings) opgemerk kon word. 

Met uitsondering van die vervoersektor en die finan
siewese, het verlangsamings van die koerse van toe
name in die totale nominale vergoeding van werk
nemers in aile sektore van die ekonomie na vore 
gekom, Oit was egter besonder opvallend in die myn
bousektor en by die algemene owerheld. In die geval 
van die mynbousektor kon dit onder andere toege
skryf word aan geleldellke vermlnderings van die 
aantal werknemers, en wei veral in die goudmynbedryf 
waar 'n aantal marginale of kwesbare myne hul myn
bedrywlghede begin inkort het. Hierbenewens het die 
Nasionale Mynwerkersvakbond sy Jaarlikse looneise 
eers aan die begin van die tweede kwartaal van 1990 
ingedlen. 

In die geval van die algemene owerheid is 'n alge
mene loon- en salarisverhoglng van 10 persent eers 
vanaf die tweede kwartaal van 1990 toegestaan, wat 
vergelyk kan word met die algemene aanpassing van 
15 persent wat in 1989 vanaf die begin van daardie 
jaar in werking getree het. In ander sektore is daar in 
die eerste kwartaal van 1990 geleidelik laer koerse van 
toename in die 10tale nomlnale vergoeding van werk
nemers aangeteken as 'n weerspieiiling van skynbaar 
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laer koorse van uitbreidlng van werkgeleenthede en 'n 
ietwat ruimer toostand in die arbeidsmark teen die 
agtergrond van die huidlge en verwagte afkoeling van 
die ekonomle. 

Die jaarkoers van toename In die totale vergoedlng 
van werknemers, wat reeds van 'n gemlddelde van nie 
minder nie as 23'12 persent in die eerste hellte van 
1989 tot 'n gemlddelde van 12'12 persent In die twee
de hellte teruggesak het, het In die eerste kwartaal van 
1990 verder, naamlik tot ongeveer 10 persent, afge
neem. Die totale nominale arbeidsvergoeding was in 
die eerste kwartaal van 1990 nietemin nog steeds on
geveer 15 '12 persent hoer as in die eerste kwartaal van 
die voorafgaande jaar. Hierdie koers van toename het 
ook beteken dat die totale arbeidsvergoeding rseel ge
sproke nog effens verder gestyg het. 

Soos reeds In hierdie Oorsig van Maart 1990 ver
meld Is, het die totale bruto bedryfsurplus van sake
ondernemlngs In die vierde kwartaal van 1989 in werk
likheld effens Ingekrimp, en wei hoofsaaklik vanwee 
laer bedryfsurplusse In die landbousektor en mlnder 
indrukwekkende koerse van tooname in die winste van 
maatskappye In die labriekswese, die handel en die 
flnansiewese. Dit is egter in die eerste kwartaal van 
1990 deur 'n aansienllke tooname van kwartaal tot 
kwartaal in die totale brute bedryfsurplus gevolg, wat 
'n weerspieeling was van die betreklik gunstige linan
siele resultate wat deur maatskappye in sekere sub
sektore van die handel, die vervoersektor en die finan
slewese, asook in die fabriekswese, aangeteken is. 
Minder opmerklik gunstige finansiele resultate is egter 
deur maatskappye in die mynbousektor en in die kon
strukslebedryf openbaar gemaak. Bowendien was die 
koers van verandering oor vier kwartale In die totale 
bruto bedryfsurplus in die eerste kwartaal van 1990 
(wat 11 '/2 persent bedra het) effens laer as die gemid
delde jaarkoers van toename in die totale surplus In die 
tweede hellte van 1989, en ook beduidend laer as die 
tooname van jaar tot jaar van ongeveer 15 '12 persent 
van 1988 lot 1989. 

Die verhouding van die bruto binnelandse besparing 
tot die bruto binnelandse produk het effens verbeter 
van 'n gemlddelde van byna 22 persent in die eerste 
hellte van 1989 tot 23 persent in sowel die derde as die 
vierde kwartaal, maar het in die eerste kwartaal van 
1990 weer tot 22 persent teruggesak. Die afname In 
die eersle kwartaal was 'n weerspieeling van die vol
gehoue lae peil van die persoonllke besparlng en van 
'n dallng in die netto besparing deur maatskappye; die 
verloop van sake op hierdie twee fronte het die matlge 
toename In die netto besparlng van die algemene 
owerheid meer as geneutraliseer. 

Ole dalende neiging in die brute binnelandse inves
tering vanal die vierde kwartaal van 1989 het meege
bring dat die mate waarln die bruto binnelandse be
sparing die brute binnelandse investering oorskry het, 
aansienlik, naamlik van 'n gemiddelde van slegs 61/2 
p9rsent in die jaar 1989 tot 12 persent in die eerste 
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kwartaal van 1990. verbeter het. Ofskoon die verslap
ping van die binnelandse Investeringsprestasie klaar
blyklik nie verwelkom behoort te word nie, kan die toe
name in die besparingsoorskot ook in 'n moor posl
tiewe lig beskou word as 'n faktorwat dit vir Suid-Afrika 
makliker maak om sy verpllgtlngs met betrekking tot 
die vermindering van sy bultelandse skuld na te kom. 

Die verbetering in die netto besparing van die alge
mene owerheid het voortgesprult ult die feit dat die 
lopende owerheldslnkome In die fiskale jaar 1989/90, 
hoofsaaklik vanwee hoer ontvangste aan direkte be
lastlngs, aansienlik groter was as die bed rag wat In die 
Begroting van Maart 1989 voorsien Is, terwyl die 10-
pende owerheidsbesteding die Begrotingsramings in 
'n hoolwat meer beskeie mate oorskry het. Positiewe 
netto besparing deur die algemene owerheid is In 
werklikheid weer sedert die derde kwartaal van 1989 
aangeteken. Hierdie gang van sake het derhalwe die 
eerste volgehoue verbetering in die owerheid se spaar
prestasie beteken sedert netto ontsparing deur die 
algemene owerheid op 'n kwartaalgrondslag vir die 
eerste keer in die eerste kwartaal van 1984 aangeteken 
IS . 

Die dallng in die netto besparing deur die maatskap
pysektor in die eerste kwartaal van 1990 het gevolg op 
baie hoe vlakke van die maatskappybesparing in 1989. 
Hlerdie dallng - wat hom voorgedoen het in weerwil 
van die aanmerklike verbetering in die totale bruto be
dryfsurplus waarvan hierbo reeds melding gemaak is 
was die gevolg van toonames in maatskappye se beta
lings van dividende en direkte belasting, wat self weer 
gegrond was op die deurgaans uitstekende winsresul-
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tate wat veral In die tweede hellte van 1988 en die 
eerste helfte van 1989 deur baie maatskappye behaal 
is. 

Die netto persoonlike besparing het in die eerste 
kwartaal van 1990 effens toegeneem maar in verhou
ding tot die persoonlike beskikbare inkome nog 
steeds op die laagste kwartaalvlak gebly wat sedert 
die netto persoonlike ontsparlng in die gevorderde 
stadiums van die mini-boom in die eerste kwartaal van 
1984 daarin aangeteken is. 'n Verskeidenheid kort
termyn-, konjunkturele en langertermynfaktore dra by 
tot huishoudings se huidige lae spaargeneigdheid; 
soos reeds in hierdie Oorsig van Maart 1990 opge
merk Is, het huishoudings se pogings om te spaar oor 
die afgelope aantal kwartale onder andere egter ook te 
kampe gehad met die neerdrukkende uitwerking wat 
onlangse groot toenames in die reele persoonlike in
komstebelasting, laer netto rente-inkomste op grond 
van die betreklik hoe huidlge vlakke van die verband
koerse en ander rentekoerse, en die betreklik hoe hui
dige peil van die verbrulkerskuld op die totale reele 
persoonllke beskikbare Inkome en op die reele beskik
bare Inkome per capita urtgeoefen het. 

Werkverskaffing 

Die totale werkverskaffing in die Suid-Afrlkaanse 
ekonomle bulle die landbou was in die eerste drie 
kwartale van 1989 gemiddeld 0,8 persent hoer as in 
die eersle drie kwartale van 1988. Dit kan vergelyk 
word met toenames van jaar tot jaar In die jaarllkse 
gemiddelde vlak van die werkverskaffing wal in die drie 
konjunkturele opgangsjare van 1986 tot 1988 onder
skeldellk 0,4,0,9 en 1,2 persenl beloop het. 

Ole mees onlangs bygewerkte en seisoensaange
suiwerde arbeldstatistiek toon dat die totale werkver
skaffing buite die landbou in die eerste kwartaal van 
1989, in vergelyking met die laaste kwartaal van 1988, 
weinig of geen verandering getoon hel nle maar daar
na In die tweede en die derde kwartaal leen jaarkoerse 
van 0,6 persent en 1,7 persenl toegeneem het. Soda
nlge inligting as wat lans vir die vlerde kwartaal van 
1989 beskikbaar is, dui egler daarop dal die loename 
in die werkverskaffing In die laaste paar maande van 
1989 verlangsaam hel. 

Versnelde loenames in die werkverskaffing kon in 
die derde kwartaal van 1989 onder andere in die 
mynbou, die handel, by versekerlngsmaalskappye en 
bouverenigings, en in 'n aantal ander dienslebedrywe 
opgemerk word. Daarteenoor Is daar in die private 
padvervoer en die konstruksiebedryf en by die Suld
Afrikaanse Vervoerdienste, die Department van Pos
en Telekommunikaslewese, plaaslike owerhede en 
sekere slalul~re liggame verminderings of voortge
sette verminderings van personeel aangeteken. Inlig
ling vir die vierde kwartaal van 1989 dul op toenames 
In die werkverskaffing by die senlrale regering, die 
Department van Pos- en Telekommunlkasiewese en 
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bankinstellings en in die bouvereniglngbeweging. 
Voortgesette verminderings van personeel het egler 
voorgekom by die meeste van die nywerhede wat ook 
reeds in die derde kwartaal personeelvermlnderlngs 
getoon het, terwyl afdanklngs ook In die mynbou, die 
fabrlekswese en die groothandel en by unlversltelle 
aangeteken Is. 

Ole totale werkgeleentheld In die private eektor bulte 
die landbou het in die eerste drie kwartale van 1989 
teen selsoensaangesuiwerde jaarkoerse van onder
skeidelik -0,7, +0,1 en +2,0 persent verander; indien 
die handelsektor (waarvan die werkverskafflngsge
gewens nog bevestig moet word) uitgesluit word, het 
hierdie persenlasieveranderings in die vier opeenvol
gende kwartale van 1989 -1,4, -0,4, +1,2 en - 2,0 
persenl bedra. Ole relatlewe veranderings in die werk
verskaffing in die private sektor in die eerste hellte van 
1989 het derhalwe ongunstig vergelyk met die van die 
openbare owerhede. Die totale werkverskaffing deur 
die openbare owerhede het in die eerste drie kwartale 
van 1989 ononderbroke toegeneem, naamlik teen sei
soensaangesuiwerde Jaarkoerse van onderskeidelik 
1,6, 1,8 en 1,0 persent, maar het in die vierde kwartaal 
teen 'n jaarkoers van 1,6 persent ingekrimp. 

Dlt wll voorkom asol die werkverskafflng In die fa
brlekswese, die konslrukslebedryf en elektrlsiteits
opwekking, na netto afdankings in die vierde kwartaal 
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van 1989, in die eerste kwartaal van 1990 weer toege
neem het. 

Die verhouding van oortydure tot gewone ure ge
werk het in die fabriekswese van die derde kwartaal 
van 1989 tot die eerste kwartaal van 1990 afgeneem. 
In die konstruksiebedryf het hierdie verhouding reeds 
sedert die tweede kwartaal van 1989 'n afwaartse 
neiging getoon. 

Die seisoensaangesuiwerde aantal gereglstreerde 
werkloses In die Blanke, Kleurling- en Aslerbevolkings
groepe het van 'n laagtepunt van 45 400 in Januarie 
1989 tot 51 400 in April toegeneem, maar het - in 
skynbare teenstryd met die afkoeling van die ekonomle 
- in Desember 1989 tot op sy laagste punt (42 OOO) 
van die afgelope vier jaar gedaal voordat dit weer tot 
49 500 In Februarie 1990 toegeneem het. 

Die seisoensaangesuiwerde totale aantal geregi
streerde werlkloses het per saldo van 'n laagtepunt van 
109 900 In Februarie 1989 tot 1 25 700 in Desember 
toegeneem. Daama het hierdie syfer egter, weer eens 
In kennel ike teenstryd met die afkoeling van die 
ekonomie, tot 113 000 in Februarie 1990 teruggesak. 

Die aantal werlklose Swart werkers, 5005 dit deur die 
Lopende Bevolklngsopname gemeet word, het in April 
1989 'n laagtepunt van 734 000 bereik en kortstondig 
tot 791 000 In Mei toegeneem, maar in November 
1989 tot 'n nuwe laagtepunt van 719 000 gedaal. 
Daarna het dit tot 725 000 in Januarie 1990 gestyg, 
wat aan ongeveer 10,7 persent van die geraamde 
Swart arbeidsmag gelykgestaan het. 

Arbeldskoste en produktiwiteit 

Die tempo waarteen die nominale loon per werker in 
die private sektor bulte die landbou toegeneem het, 
het ellens verlangsaam van 'n kwartaallikse gemid
delde koers van toename oor vier kwartale van 17,6 per
sent in die laaste drie kwartale van 1988 tot koerse wat 
in die eersle drie kwartale van 1989 16,6, 17,8 en 17,0 
persent (en gemlddeld dus 17,1 persent) be loop het. 

In teensteliing met hierdie ellense verlangsaming 
van die loonsverhoglngs in die private sektor, het die 
tempo van die verhogings van die nominale lone van 
werkers wat in dlens van die openbare owerhede is, 
skerp versnel van koerse oor vier kwartale van slegs 
9,1 en 8,4 persent In die laaste!wee kwartale van 1988 
tot koerse wat in die vier opeenvolgende kwartale van 
1989 nie minder nie as 19,9, 17,7, 23,3 en 21,1 per
sent (met 'n gemiddelde van 20,4 persent) beloop het. 
As gevolg hiervan het die koers van toename oor vier 
kwartale in die gemiddelde nominale loon van aile wer
kers In die ekonomie buite die landbou gestadig van 
14,6 persent In die laaste kwartaal van 1988 tot 17,6, 
17,8 en 18,9 persent (met 'n gemlddelde van 18,1 per
sent) in die eerste drie kwartale van 1989 toegeneem. 
In vergelyking hlermee het die toename in die gemid
delde nominale loonvlak onder aile werkers buite die 
landbou van die jaar 1987 tot die jaar 1988 'n styglng 
van 15,6 persent getoon. 

Opvallende kenmerke van die loonontwikkeling oor 
die eerste drie kwartale van 1989 het derhalwe in die 
eerste plek bestaan uit die algemene versnelling wat 
die koers van toename in die nominale loonpeil, on
danks die afname in die groeikoers van die resle eko
nomie en ten spyte van die feit dat die toename In die 
vraag na nie-agrariese werkkragte in 1989 meer ge
matigd was as in 1988, van 1988 tot 1989 aan die dag 
gele het. In die tweede plek was die koerse van toe
name In die nomlnale lone wat deur die open bare 
owerhede betaal Is, in 1989 - in teensteiling met die 
verloop van sake van 1985 tot 1988 - aansienllk hosr 
as die koerse van toename in die lone In die private 
sektor. 

Die reele loon per werker In die ekonomie buite die 
landbou, wat van 1985 tot 1987 gedaal het, het in 
1988 met 2,5 persent toegeneem en was in die eerste 
drie kwartale van 1989 3,1 persent hoer as In die eer
ste drie kwartale van 1988. Op 'n kwartaalbasls het die 
koers van toename in die resle loon per werker oor vier 
kwartale van 1,9 persent in die vierde kwartaal van 
1988 tot 3,6 persent, 2,6 persent en 3,1 persent In die 
eerste drie kwartale van 1989 gestyg. 

Die resle arbeidsproouktiwileit bulte die landbou het 
van 1987 tot 1988 betrekllk sterk (naamlik met 2,7 per
sent) verbeter. Die kwartaallikse koers van verande
ring In die produktlwiteit oor periodes van vier kwartale 
het egter in die loop van 1989 van +2,4 en +2,1 
persent in die eerste en die tweede kwartaal tot -0,2 
persent In die derde kwartaal teruggesak. 

Die versnelling van die nomlnale loonsverhogings 
aan die een kant, en die meer sywaartse beweging en 
uitelndelike daling in die fisiese arbeidsproduktiwiteit 
aan die ander kant, het meegebring dat die koers van 
toename In die nominale arbeidseenheidskoste oor 
periodes van vier kwartale van 11,0 persent in die vler
de kwartaal van 1988 tot 14,8 persent, 15,4 persent 
en 'n verontrustende 19,2 persent in die eerste drie 
kwartale van 1989 gestyg het. Op soortgelyke wyse en 

57 



om soortgelyke redes het die koers van toename In die 
ree/e arbeidseenheidskoste oor vier kwartale van 1,1 
en 0,4 persent In die eerste twee kwartale van 1989 tot 
nie mlnder nle as 3,4 persent in die derde kwartaal ver
snel. Die gemlddelde vlak van die reele arbeldseen
heldskoste was uit hoofde hiervan in die eerste drle 
kwartale van 1989 ongeveer 1 ,6 persent hOEk as In die 
eerste drle kwartale van 1988. 

Inflasle 

Die Inflasiekoerse, wat in die tweede kwartaal 01 teen die 
mid del van 1989 hul jongste hoogtepunte berelk het, 
het in die tweede hellte van 1989 oor die algemeen 
aansienllk verbeter; hierdie verbetering is In die eerste 
twee 01 drie maande van 1990 voortgeslt. Die matig 
afwaartse beweglng (en die enkele taamllk meer dra
matiese verbeterings) van die meeste inflasiekoerse 
vanaf die mlddel van 1989 het duidellk steun ontleen 
aan die lermer ondertoon en die betekenlsvolle ver
stewlglng wat die wisselkoers van die rand onderskel
dellk In die derde en die vierde kwartaal van 1989 aan 
die dag gel{) het, en aan die bale beperkte mate waar
In die rand vervolgens in die eerste twee maande van 
1990 verswak het. Die verheldering van die inflasie
toneel gedurende hierdle tydperk het egter plaasge
vind teen 'n agtergrond van versnellende nomlnale' 
loonsverhagings en van stygende reele en nominale 
arbeldseenheldskoste. Hlerbenewens Is daar tot dus
ver ook nag vergelykenderwys min vordering gemaak 
met die veriaging van die koers van die inllasie in die 
verbruikerspryse - veral indien hierdie koers oar 
tydperke van twaall maande gemeet word. 

Die koerse van toename In die pryse van ingevoerde 
goedere van kwartaal tot kwartaal het (na die jongste 
hersienlng van die seisoensaansuiwering van die be
trokke pryslndeks, en na omrekening tot jaarvlakke) 
van 'n hoogtepunt van nle minder nie as 26,8 persent In 
die tweede kwartaal van 1989 tot 14,1 persent in die 
derde kwartaal en tot so laag as 6,6 persent In die vierde 
kwartaal algeneem. Daama het dit in die eerste kwar
taal van 1990 egter weer effens tot 7,5 persent versnel. 
Ole koers van toename in hierdle pryse oor tydperke 
ven twaalf maande het van 'n hoogtepunt van 19,3 
persent In Junie 1989 tot 14,7 persent In Desember en 
tot 14,4 persent In Januarie 1990 algeneem. Nleteen
staande die effense verswakking van die ruilwaarde 
van die rand in die eerste kwartaal van 1990, het hier
die koers vervolgens vlnniger teruggesak, naamllk tot 
10,1 persent In April; hierdie versnelde dallng was tot 
op sekere hoagte egter slegs 'n statlstiese weerspleel
ing van die skerp styging van die invoerpryse wat In die 
eerste paar maande van die voorafgaande jaar plaas
gevind het. 

Die selsoensaangesuiwerde jaarkoers van toename 
van kwartaal tot kwartaal In die pryse van blnne/ands 
geproduseerde goedere het van 'n hoogtepunt van 
18,1 persent, wat reeds in die eerste kwartaal van 
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1989 bereik is, tot 16,0, 12,8 en 12,2 persent In die 
laaste drie kwartale van 1989 en tot 9,7 persent in die 
eerste kwartaal van 1990 teruggesak; laasgenoemde 
koers was op die laagste vlak wat in die algelope ses 
jaar aangeteken is. Ole koers van toename in hierdie 
pryse oor twaalf maande het teen 'n meer gematigde 
tempo van 15,4 persent in Mel 1989 tot 11,3 persent in 
Maart gedaal en in April 1990 weer tot 12,0 persent 
versnel. 

Die koers van toe name van kwartaal tot kwartaal in 
die tota/e produksiepryslndeks het tot by 'n hoogte
punt van 17,9 persent In die tweede kwartaal van 1989 
versnel maar in die eerste kwartaal van 1990 nogal 
heel dramaties tot slegs 9,3 persent teruggesak; dlt 
was die eerste keer sedert die eerste kwartaal van 
1984 dat hierdie koers tot onder die dubbelsyfervlak 
gedaal het. Die koers van loename in die 10tale produk
siepryslndeks oor periodes van twaalf maande het in 
Mei 1989 sy hoogtepunt (van 15,8 persent) van die jaar 
bereik. Daama het dit taamlik geleldelik tot 11,6 per
sent in sowel Maart as April 1990 albeweeg. 

Ole Inllaslekoers van kwartaal tot kwartaal in die ver
bruikerspryse, wat verdubbel het van 'n selsoensaan
gesuiwerde jaarvlak van slegs 9,2 persent in die eerste 
kwartaal van 1988 tot 18,4 persent In die tweede kwar
taal van 1989, het In die vlerde kwartaal van 1989 tot 
13,3 persent veriangsaam maar In die eerste kwartaal 
van 1990 op teleurstellende wyse weer tot 14,7 per
sent versnel. Die koerse van toename van kwartaal tot 
kwartaal In die koste van verbruikersdlenste was oor 
die algemeen in die derde en die vierde kwartaal van 



1989 laer as die van die pryse van verbrulksgoedere 
en van die totale Indeks. In die eerste kwartaal van 
1990 het die koste van dienste egter - ondanks die leit 
dat die pryse van lewensmiddele teen 'n jaarkoers van 
18,2 persent toegeneem het, teenoor 'n styglngskoers 
van slegs 5,5 persent in die eerste kwartaal van 1989 -
weer eens vlnniger as die algehele indeks toegeneem. 

Ole koers van toename in die verbruikerspryslndeks 
oor periodes van twaalf maande het in Junle 1989 'n 
hoogtepunt van 15,7 persent berelk. Vanal hierdie 
hoogtepunt het die koers van die inllasie in die ver
brulkerspryse vervolgens per saldo in slegs betreklik 
gerlnge mate tot 14,9 persent in sowel Februarie as 
Maart 1990 en tot 14,6 persent in April teruggesak. Ole 
koerse van toename In die pryse van lewensmiddele 
en In die koste van verbruikersdienste het ook tot en 
met April veriangsaam ten spyte van die leit dat, ener
syds, die pryse van (onder andere) verskele soorte sui
welprodukte, en, andersyds, die koste van hulseie
naarskap, onlangs weer groot styglngs getoon het. 

Lopende rekening van die betallngsbalans' 
Selsoensaangesuiwerde jaarkoerse 
Rmlljoene 

Goedere-uitvoer ....... ............................. ... .. 
Netto 90uduitvoer .... .. ..... ........ .. ...... ........... . 
Goedere-Invoer ... .... ... .... .. ...... .. .. .... .. .. ... ... .. 
Netto dlenste- en oordragbetalings .... .. ...... . 

Saldo op lopende rekenlng .... .. ................ .. 

, Ultslultende Namlblli. 

lekw 

34842 
18 970 

- 41 519 
- 10640 
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Betalingsbalans en wisselkoerse 

Lopende rekenlng 

Die gegewens van die lopende rekenlng van die 
Suld-Afrlkaanse betallngsbalans is aanmerklik be'!n
vloed deur die herklassilikasie van Namibia as deel van 
die res van die wereld in plaas van as deel van die bin
nelandse Suid-Alrikaanse ekonomle. Ole herslene sta
tistiek wat uit hierdle herklassifikasie voortgevloei het, 
toon dat die kwartaalilkse oorskot op die Suld-Alri
kaanse lopende rekenlng, na selsoensaansuiwering en 
teen 'n jaarkoers, In die eerste twee kwartale van 1989 
'n gemiddelde vlak van R1 ,4 miljard (in plaas van R2,3 
mlljard) berelk het en vanal R5,2 millard in die derde 
kwartaal van 1989 tot R4,4 miljard in die vierde kwar
taal teruggesak het (in plaas daarvan dat dit marglnaal 
van R5,8 mlljard tot R5,9 miljard gestyg het). Die oor
skot op die lopende rekening het, nadat Namibia ult 
die statistlek verwyder Is, gedurende 1989 in sy geheel 
R3,1 mlljard in plaas van R4,1 miljard beloop. 

In die eerste kwartaal van 1990 het die oorskot op 
die lopende rekenlng (weer eens na uitskakeling van 
Namibia) 'n verdere verbetering getoon vanal die vlak
ke waarop dit In die derde en vierde kwartaal van 1989 
te staan gekom het, tot by 'n selsoensaangesulwerde 
jaarsyfer van nagenoeg R5,6 mlljard. Hierdle verdere 
verstewiging van die saldo op die lopende rekening 
was 'n weerspleellng van 'n hemieude toename in die 
goedere-uitvoerverdienstes en van 'n aansienlike 
daling in die netto dienste- en oordragbetalings aan 
nie-inwoners vanal die ongewoon hoe vlak wat in die 
vierde kwartaal van 1989 ten opsigte van hierdie 
betalings aangeteken Is . Gesamentllk het hlerdie twee 
posltlewe ontwikkelings meer as vergoed vir 'n aan
merkllke daling in die waarde van die netto gouduitvoer 
en 'n matige hemieude toename in die waarde van die 
goedere-invoer. 

Ole waarde van die goedere-uitvoer het van die 
vierde kwartaal van 1989 tot die eerste kwartaal van 
1990 met bykans 8 persent gestyg. Dit was geheel en 

1989 1990 

2ekw 3ekw 4ekw Jaar lekw 

42866 39986 38646 39085 41660 
18150 19670 20122 19228 17793 

-48560 - 44841 - 42368 - 44322 - 43577 
- 11 293 -9628 - 11 971 -10883 - 10299 

1 163 5187 4429 3108 5577 
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al 'n geval van verhoogde uitvoerhoeveelhede, In die 
besonder van minerale, papler en papierprodukte en 
tekstlelgoedere. Nadat die omvang van die Suld-Afri
kaanse goedere-uitvoer in die derde kwartaal van 1989 
in ligte mate teruggesak het, het dlt in die eerste 
kwartaal van 1990 In werklikheid 'n nuwe rekordvlak 
berelk wat ongeveer 2'12 persent hoer was as die 
fisiese hoeveelhede van die goedere-uitvoer in die 
tweede kwartaal van 1989 en 'n baie Indrukwekkende 
71 '12 persent hoer was as die laagtepunt tot waarop 
die goedere-uitvoer In die eerste kwartaal van 1986 
gedaal het. 

Die gemiddelde prysvlak van die Suid-Afrikaanse 
uitvoer, in die binnelandse geldeenheid uitgedruk, het 
van die vierde kwartaal van 1989 tot die eerste kwar
taal van 1990 geen verandering getoon nie. Dit was 
hoofsaaklik 'n weerspleliling van die feit dat die 
gemiddelde effektiewe wisselkoers van die rand van 
die eerste tot die tweede van hlerdle twee periodes 
feitlik konstant gebly het; hlerbenewens Is 'n verswak
king In die pryse van sekere onedele metale soos koper, 
ferro-chroom en nikkel op die Internasionale rnetaal 
beurse, door hoer uitvoerpryse vir edelrnetale en steen
kool goedgemaak. 

Ole netto dienste- en oordragbetallngs aan buite
landers het aansienlik (naamlik met 14 persent) terug
geval van 'n seisoensaangesuiwerde Jaarkoers van na-
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genoeg R1 2,0 miljard In die vierde kwartaal van 1989 
tot R10,3 miljard In die eerste kwartaal van 1990; die 
syter vir die eerste kwartaal was in werklikheid selfs 
effens laer as die kwartaaliikse gemiddelde van die 
netto dienste- en oordragbetalings in die loop van 
1989. Ingeslult by die daling in hierdie pos op die 
lopende rekening van die vierde kwartaal van 1989 tot 
die eerste kwartaal van 1990 was 'n afname in die 
bruto dienstebetalings sowel as 'n toename in die 
bruto dienste-ontvangste. Die bruto dlenstebetallngs 
het hoofsaakllk gedaal as gevolg van laer rente- en 
dividendbetalings aan buitelanders, wat self gedeel
telik weer 'n weerspieeling was van die minder floris
sante finanslele resultate wat Suid-Afrikaanse maat
skappye vanaf die tweede hellte van 1989 openbaar 
gemaak het. Die bruto dlenste-ontvangste het gestyg 
as gevolg van groter verskaffing van vervoerdienste, 
hoer dividendbetalings deur oorsese maatskappye 
aan hul Suld-Afrlkaanse aandeelhouers, en hoer rais
en toerismebestedlngs deur nie-inwoners In Suld
Afrika. 

Die daling van 11 '12 persent in die waarde van die 
netto gouduitvoer van die vierde kwartaal van 1989 tot 
die eerste kwartaal van 1990 Is meer as ten volle ver, 
klaar deur 'n afname In die flsiese goudproduksle, wat 
self weer voortgesprult het uit 'n daling in die vergrul
singsbedrywigheid sowel as in die gemiddelde goud
gehalte van die vergruisde erts. Op sy seisoensaange
sulwerde Jaarvlak van R1 7,8 miljard was die waarde 
van die netto gouduitvoer in die eerste kwartaal van 
1990 in werklikheid laer as In enlge kwartaal sedert die 
tweede kwartaal van 1987; die fisiese omvang van die 



Produkslepryse 

200 

Goedere ge roduseer in 

180 

160 

140 

120 
Indekse: 1985 

Ingevoerr goedere 

100 Selsoen nyloed ultgesko 01 

1967 1966 1969 1990 

kwartaallikse goudproduksle was op sy laagste vlak 
sedert die derde kwartaal van 1987, toe die goudmyn~ 
boubedryf deur wydversprelde arbeldsonrus gekort ~ 
wiekls, 

Ole gemlddelde randprys van goud, soos dit van die 
Londense goudprysvasstellings afgelel word , het van 
die vlerde kwartaal van 1989 tot die eersle kwartaal 
van 1990 met sowat 2 persent van R1 024 per fyn ons 
tot R 1 045 gestyg, In VSA~doliars het die goudprys 
van 'n gemiddelde van $390 per fyn ons in die vierde 
kwartaal van 1989 tot $407 in die eerste kwartaal van 
1990 verstewig , Die dollarprys van goud het egler In 
die laaste week van Maart, en weer in die laaste paar 
dae van Mei en die begin van Junie, skerp teruggesak 
tot 'n tweemaandelikse gemiddelde van $372 per fyn 
ons In Aprll ~Mei en tot 'n daaglikse gemiddelde vasstel ~ 

Iingsprys per fyn ons van $353 op 7 Junie 1990, Die 
gemiddelde randprys van goud het in April~Mei R985 
per fyn ons bedra, 

Ole waarde van die goedere~invoer het van die vier~ 
de kwartaal van 1989 tot die eerste kwartaal van 1990, 
as gevolg van effense toenames in die Ingevoerde hoe~ 
veelhede sowel as In die invoerpryse, 'n matige toe~ 
name getoon (wat nie ten volle 3 persent beloop het 
nie), Die fis/ese omvang van die goedere~invoer het na 
twee kwartale van hoeveelheldsdalings met bykans 1 
persent gestyg; die vlak van die invoer volgens die hoe~ 

veelheld daarvan was in die eerste kwartaal van 1990 
nletemin nag steeds 12'/2 persent laer as die hoogte~ 
punt wat In die tweede kwartaal van 1989 aangeteken 
is, Verhoogde hoeveelhede van die invoer is in die be~ 
sonder In die klasse masjinerie en elektrlese toerustlng 
en chemlese produkte aangeteken, 

Die gemiddelde prysv/ak van die invoer, wat in die 
vlerde kwartaal van 1989 matig (naamllk met 2 per-

sent) gedaal het, het in die eerste kwartaal van 1990 'n 
soortgelyke klein styglng (eweneens van 2 persent) 
getoon, Ingesluit by hlerdie klein prystoename was 'n 
effense verstewiging van die intemaslonale ru-olie
pryse; verdere prysstyglngs is egler deur die betrekllk 
stabiele gemiddelde effektlewe wisselkoers van die 
rand in die eerste kwartaal van 1990 en deur die be
treklik lae inflaslekoerse In die meeste handelsvennoot~ 
lande teruggehou, Olt Iyk waarskynlik dat die relatiewe 
prysdaling van ingevoerde goedere teenoor blnne
lands geproduseerde goedere vanaf ongeveer die 
mid del van 1989 tot op sekere hoogte groter Invoer
hoeveelhede aangemoedig het. 

Kapitaalrekening 

Die kapltaalrekenlng van die betallngsbalans het In die 
eerste kwartaal van 1990 aansienllk verbeter, Ole 
totale netto uitvloeiing van kapitaal nle verwant aan 
reserwes nie, het van meer as Rl ,1 miljard In die vierde 
kwartaal van 1989 (en van 'n kwartaalilkse gemlddelde 
van ongeveer dieselfde omvang In die loop van 1989) 
tot ROA miljard in die eerste kwartaal van 1990 terug-
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Netto kepltaalbeweglngs (nle verwan! aan reserwes nle) 
Rmlljoene 

lekw 

Langtermynkapitaal 
Openbare owerhede .. , .... ,." ........... , .... , ,,' -313 
Openbare korporasles ... .... , ..................... 124 
Private sektor .... , ...... , .. , ..................... " .. " -213 

Totala langtarmynkapitaal ...................... .. . - 402 
Korttermynkapitaal Inslultende onaangete-

kende transaksles, maar uitslultende laste 
verwant aan reserwes .. ..... , ........... , ......... - 1020 

Totale kapitaalbewegings uitsluitende laste 
verwant aan reserwes ............................ - 1422 

gesak. Oit was die kleinste sodanlge ultvloellng sedert 
die eerste kwartaal van 1987. 

Die verbetering van RO,7 millard in die omvang van 
die uitvloeiing van kapitaal nie verwant aan reserwes 
nie, van die vierde kwartaal van 1989 tot die eerste 
kwartaal van 1990, is meer as ten volleverlklaar deur 'n 
"swaai" van meer as R1 ,3 mlljard (van 'n uitvloeiing van 
RO,8 millard tot 'n invloeilng van RO,5 millard) In die 
netto beweging van korttermynkapitaal (waarby on
aangetekende transaksles ook Ingesluit Is) tussen hier
die twee kwartale, Die netto Invloeiing van korttermyn
kapltaal in die eerste kwartaal van 1990 het gevolg op 
netto uitvioellngs van sodanige kapitaal (tot 'n totale 
bedrag van R9,9 millard) gedurende 'n ononderbroke 
tydperlk van nege kalenderlkwartale wat in die vierde 
kwartaal van 1987 begin het. 'n Gedeelte van die in
vloeiing van korttermynkapitaal in die eerste drie 
maande van 1990 het uit 'n toename in handelsver
wante buitelandse laste bestaan. 

In teenstelling met hierdie aanmerlklike verbetering 
van die poslsie met betrekking tot korttermynkapitaal, 
het die uitvloeiing van langtermynkapitaa/van RO,3 mil
jard in die vierde kwartaal van 1989 tot RO,9 miljard in 
die eerste kwartaal van 1990 toegeneem. Oit was die 
grootste sodanige uitvloeiing wat sedert die vierde 
kwartaal van 1986 voorgekom het. Ole betrokke toe
name In die totale uitvloeiing van langtermynkapitaal is 
in oorweldigende mate verklaar deur kapltaalbewe
gings van die private sektor, en meer In die besonder 
deur groter netto verkope deur nie-inwoners van ellek
te wat op die Johannesburgse Ellektebeurs genoteer 
word (wat egter, onder die finansiele-randstelsel, uiter
aard nle tot 'n verlles aan bruto buitelandse reserwes 
lei nie), Hierbenewens het openbare owerhede egter 
ook verhoogde netto terugbetalings gemaak op skuld 
buite die stllstandsnet. In teenstelling hiermee was die 
openbare korporasles In die eerste kwartaal van 1990 
vir die tweede opeenvolgende kwartaal weer netto 
invoerders van bultelandse kapitaal. Ole netto bed rag 

62 

1969 1990 

2ekw 3ekw 4ekw Jaar lekw 

- 143 - 170 -20 - 646 -206 
316 - 62 58 436 473 

-899 413 -321 -1020 -1204 

- 726 181 - 283 - 1230 - 937 

-555 -711 -829 -3115 531 

- 1 281 -530 - 1 112 - 4345 - 406 

aan buitelandse langtermynkapitaal wat deur die 
openbare korporasies (in die vorm van projekfinan
slering) In die eerste drle maande van 1990 opgeneem 
is, was in werkllkheid groter as die totale bed rag wal 
hulle in die hele jaar 1989 aan netto nuwe buitelandse 
lenlngs in Suid-Afrika ingebring het. 

Buitelandse reserwes 

Die aanmerklike verbetering in die stand van die kapi
laalrekening van die betallngsbalans hel, lesame mel 
die volgehoue oorskotte op die lopende rekening, 
meegebring dat die Suid-Afrikaanse tolale netto goud
en ander buitelandse reserwes in die eerste kwartaal 
van 1990 met R1 ,9 mlljard gestyg het. Oil het gevolg 
op 'n dating in die netto reserwes van R1,2 mlljard 
gedurende die jaar 1989, Die aansienlike verslewiging 
van die globale betalingsbalansposisie het die Suid
Afrlkaanse banksektor in staat gestel om sy reserwe
verwante buitelandse laste in die eerste kwartaal van 
1990 mel RO,9 miljard te verminder, Ten spyte van 
hierdie skuldlerugbetallngs het die Suid-Afrikaanse 
totale bruto goud- en ander buitelandse reserwes in 
die eerste kwartaal nog steeds met RO,9 mlljard, 
naamlik van R6,9 miljard aan die einde van Desember 
1989 tol R7,8 miljard aan die elnde van Maart 1990, 
toegeneem; die bruto reserwes soos aan die einde van 
Maart 1990 het gelykgestaan aan bykans 2112 maan
de se invoer van goedere en aan ongeveer 1'/2 maan
de se invoer van sowel goedere as dienste. 

In April 1990 het die brulo goud- en ander buite
landse reserwes van die Res9fwebank met R429 
mlljoen gOOaal. Dit kon hoofsaaklik toegeskryf word 
aan terugbetalings op buitelandse lenlngs wat, oor
eenkomstig die bepalings van die Eerste Tussentydse 
Reelings wat in 1986 met die buitelandse krediteur
banke aangegaan is, tot langer-termynlenlngs "geher
skeduleer" is, asook aan die heronderhandellng van 
goudrullooreenkomste met oorsese banke teen laer 
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goudpryse. Ole Reserwebank se gouabeslt het van 
3.1 miljoen fyn onse aan die einde van Desember 1989 
tOI 3.6 miljoen fyn onse aan die einde van April 1990 
toegeneem. 

Wisselkoerse 

Die effektlewe wlsselkoers van die rand. wat van die 
elnde van 1989 tot die elnde van Februarle 1990 effens 
(naamllk met 1.1 persent) afwaarts gesweef het. hel 
gedurende Maart mel 2.5 persent gedaal maar gedu
rende April In wese op sy nuwe laer vlak bestendlg 
gebly. Gedurende Mel het die effektlewe wlsselkoers 
met 'n verdere 1.0 persent verswak. 8enewens ander 
ontwikkelings, was hlerdle matlge verswakking van die 
rand 'n weerspieeling van die sterkte van die Ameri
kaanse dollar op die Intemasionale valutamarkte en 
van die heelwat laer vlak van die dollarprys van goud 
wat vanal laat In Maart 1990 In die mark geheers het. 
Gedurende die eerste vyf maande van 1990 het die 
rand teenoor die meeste van die belangrlkste geldeen
hede gedepresieer maar met 1.0 persent teenoor die 
Japanse Jen verstewlg. 

Ole flnansiele rand het, gedeeltelik op grond van die 
rede wat die Staats president by die opening van die 
Parlement op 2 Februarie 1990 gelewer het, aanmerk
lik verstewig, naamllk tot R3,13 per dollar op 6 Febru-
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arie 1990, maar In die daaropvolgende weke skerp ver
swak namate nugterder beskoulngs van die huldlge en 
toekomstige maatskapllk-polltleke loestand weer die 
oorhand gekry het. Op 2 April is die finansiele rand ge
noteer op R4,19 teen die dollar; dit het 'n diskonto 
teenoor die kommerslele rand beteken van 36.3 per
sent . Op 29 Mel het die diskonto van die finanslele 
rand teenoor die kommersiele rand op 32,0 persent te 
staan gekom, In vergelyklng mel die dlskonto van 19,2 
persent wat op 6 Februarie aangeteken Is. 

Veranderings In die wlsselkoerse van die rand 
0/0 

Geweegde gemid-
delde .......... .... .... .. 

VSA-dollar ............... . 
Brilse pond .. .. .... .. .... . 
Dultse mark ............. . 
Swllserse frenk .. ...... . 
Japanse jen .... .... .... .. 
Franse frank .. ......... .. . 
Flnanslele rand ...... .. .. 

31 Des 
1988101 
31 Des 
1989 

- 4.3 
- 6.7 

4.2 
- 11.8 

- 5,1 
6.3 

-1 1,6 
6.8 

31 Des 
1989101 
28 Feb 
1990 

- 1.1 
- 0.3 
- 5.1 
- 0.1 
- 3.8 

3.3 
- 1,0 
-2.3 

28Feb 
1990101 
31 Mel 
1990 

-3.8 
- 3.7 
-4.5 
- 4.9 
- 8.6 
- 2.1 
-5,4 
- 5,3 
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Finansiele markte 

Geldvoorraad 

Die ongelykmatige en taamlik stadige verlangsaming 
van die koerse van toename in die M3-geldvoorraad, 
wat in die derde kwartaal van 1988 begin het en in 
1989 gehandhaaf is, het in die eerste paar maande van 
1990 voortgeduur. Ole selsoensaangesuiwerde jaar
koers van die groel van kwartaal tot kwartaal In die 
kwartaalilkse gemiddelde van M3 (nadat Namibia uit 
die monetere statistiek verwyder is) het van sy hoog
tepunt van 28,5 persent In die derde kwartaal van 
1988 tot slegs 20,7 persent In die tweede kwartaal van 
1989 teruggesak, maar vervolgens weer tot 26,7 per
sent in die derde kwartaal opgeskiet. Daama het dit tot 
21,4 persent In die laaste kwartaal van 1989 en tot 19,0 
persent In die eerste kwartaal van 1990 afgeneem. 

Die groeikoers van M3 oor twaalf maande het van sy 
hoogtepunt van 27,5 persent In Augustus 1988 per 
saldo tot 22.4 persent In Desember 1989 teruggesak. 
Nil 'n ligte herversnelling in Januarie 1990 en 'n ver
langsamlng In Februarie, het hierdle koers In Maart 
1990 op 20,0 persent te staan gekom, maar in April 
weer tot 21,7 persent gestyg; die herversnelling van 
hierdie koers in April kon egter grotendeels aan die 
abnormaal lae vlak van M3 in April 1989 toegeskryf 
word. 

Die netto inkrimping van sowat ses persentasiepun
te wat die koers van toename in M3 oor twaalf maande 
van September 1988 tot April 1990 - dit wil se oor 'n 
tydvak van 20 maande - aan die dag gele het, kan ge
kontrasteer word met die dallng van meer as tlen per
sentasiepunte (naamlik van 19,5 tot 9,4 persent) wat 
hom oor 'n vergelykbare periode van 20 maande ge
durende die vorige konjunkturele verlangsamlng van 
die tempo van die monetere uitbreiding vanaf Desem
ber 1984 In hierdie groelkoers voorgedoen het. Dit sal 
egter onthou word dat hierdle vroeare monetere ver
langsamlng grotendeels plaasgevlnd het teen 'n agter
grond van sterk resessletoestande in die algemene 
ekonomie en van 'n baie vlnnige verlaging van die kort
termynrentekoerse. 

Indien die bed rae van die banke se verpligtings (nie 
ook die diskontohulse se verpllgtlngs nle) ult hoofde 
van terugkoopooreenkomste met teenpartye In die pri
vate sektor wat nie banke Is nie, by M3 ingetel word, 
verskil die verloop van die koers van toename In hierdie 
verruimde M3-begrip oor periodes van twaalf maande 
slegs In fyner besonderhede van die van die betrokke 
groelkoers van M3 self. Ole koers van toename in hier
die "M3-plus" -grootheld het van 'n hoogtepunt van 
26,9 persent In Augustus 1988 tot 23,0 persent In 
Desember 1989 en tot 20,1 persent In April 1990 afge
neem. 

Die seisoensaangesuiwerde Jaarkoers van toename 
in M3 vanaf die veronderstelde beginpunt (middel
November 1989) van die "riglyne" vir die groei In die 
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M3-geldvoorraad vir 1990 tot aan die einde van April 
1990, het op 15,5 persent te staan gekom. Hierdie toe
namekoers het die boonste grens van die rlglyne (van 
1 5 persent) dus slegs In geringe mate oorskry. 

Selfs op die letwat meer gematigde onlangse vlakke 
daarvan, het die koers van toename in die kwartaal
likse gemiddelde van M3 van kwartaal tot kwartaal die 
koers van toename in die brute blnnelandse produk 
teen heersende pryse van kwartaal tot kwartaal nog 
steeds te bowe gegaan. Die inkome-omloopsnelheid 
van M3 (wat gedurende die nege kwartale sedert die 
mees onlangse boonste draalpunt In die omloopsnel
heid van M3 in die derde kwartaal van 1987 gemiddeld 
met 1 .4 persent per kwartaal gedaal het) het gevolglik 
gedurende die eerste kwartaal van 1990 met 'n ver
dere 1,7 persent afgeneem. Die totale daling van 13,6 
persent in die omloopsnelheid van M3 van die derde 
kwartaal van 1987 tot die eerste kwartaal van 1990 
kan vergelyk word met die toename van 72,5 persent 
wat oor hlerdle peri ode in die kwartaallikse gemlddelde 
van M3 self (nil seisoensaansuiwering) aangeteken Is. 

Die feit dat die groei in M3 die groei in die nominale 
bruto binnelandse produk en besteding (en derhalwe 
vermoedellk ook in die transakslebehoefte aan geld
saldo's) oorskry het, is oor die afgelope twee Jaar in die 
eerste plek toegeskryf aan herintermediasieverskyn
sels en aan toenames in die "egte Ilkwlditeitsvoorkeur" 
van die nle-bank- private sektor. Herintermedlasle neig 
om homself voor te doen In peri odes waarin die kre
dietvraag sterik is, die rentekoerse besig is om te styg, 
en die verskille tussen die banke se uitleen- en deposi
tokoerse beslg Is om In samehang daarmee klelner te 
word; herintermediasleverskynsels is waarskynlik In 
die laaste tyd verder aangemoedig deur die owerhede 
se beperkende beleidsmaatreels van die afgelope 
paar kwartale en deur die stramheid van die geld mark
toestand wat met hlerdie beleidsmaatreels gepaard 
gegaan het. 

"Egte IIkwlditeltsvoorkeUl" berus op verwagtings 
van stygende rentekoerse (wat kapitaalverliese op 
vaste-rentedraende effekte beteken) en op rente
koersonsekerheid (wat die kapitaalrisiko van vaste
rentedraende effekte hOEk laat Iyk). Verwagtings van 
stygings in die rentekoerse en rentekoersonsekerheld 
het waarskynllk onderskeidellk In 1988 en die eerste 
deel van 1989 en In die laaste deel van 1989 en die 
begin van 1990 'n belangrike rol gespeel in die alge
mene publiek (waarby byvoorbeeld ook die groot insti
tusionele beleggers ingesluit is) se vraag na deposito
beleggings. 

Ander faktore wat oor die afgelope aantal kwartale 
waarskynllk die vraag na deposito's, soos by M3 inge
sluit, versterk het, het onder andere bestaan uit (1) die 
vergelykenderwys hoe rentekoerse wat met name op 
deposito's aan die bale kort kant van die looptydspek
trum verdien kon word; (2) die geleldelike verdere uit
kringing van die oortuiging dat positlewe reele rente
koerse voortaan deur die monetere owerhede gehand-



haaf sal word; en (3) die minder eensydig-opwaartse 
verioop van die aandelepryse op die effektebeurs In 
die vierde kwartaal van 1989 en daama, en die traer en 
meer weifelende opwaartse neiging in die pryse van 
vaste eiendom. 

"Uit-en-terugbewegings" van fondse ("Ieen-depo
nerlng", "round-tripping") kon eweneens by lye in die 
stram geldmarktoestande teen die einde van 1989 en 
in die begin van 1990 'n beduidende rol gespeel het as 
'n bron van versnelde toenames in die M3-geldvoor
raad . Uit-en-terugbeweglngs van fondse - dit wll se 'n 
toed rag van sake waarvolgens fondse van 'n bank of 
ander monetere ins telling geleen word met die doel 
om weer by dieselfde of 'n ander bank of monetere In
stelling gedeponeer te word - kom neer op 'n uiterste 
vorm van Intermedlasie of herintermedlasie. Dlt ont
staan wanneer die norma Ie verwantskappe tussen die 
uitleenkoerse en die depositokoerse van finansiele tus
sengangers omgekeer raak, soos wanneer die Inter
bank- en daggeldkoerse In die geld mark oor maand
eindes In werkllkheld die prlma-oortrekklngskoerse 
van die handelsbanke begin oorskry. Dit was veral aan 
die einde van Januarie 1990 die geval. 

In 'n poglng om die gemlddelde koste van die be
fondsing van hul bateporteleulJes te veriaag, het 
sekere banke en diskontohuise op verskillende lye in 
die loop van 1989 in sterk verhoogde mate hul toevlug 
geneem tot terugkoopooreenkomste as 'n von" van 
finansiering-buite-die-balansstaat; sodanige opsetlike 
flnansiering-buite-die-balansstaat dien as 'n gedeel
telike teenwig teen herintermedlasieverskynsels. Op 
24 April 1990 het die Reserwebank egter aangekondlg 
dat kontantreserwe- en likwiedebatevereistes van toe
passing gemaak sou word op die bed rag waarmee die 
banke se verpllgtlngs ult hoofde van terugkoopooreen
komste die bed rag van sodanige verpligtings soos aan 
die elnde van Februarie 1990 oorskry. (Hierdie ver
eistes sou vanaf die datum van die banke se sertlfl
sering van hul maandopgawes vir Mei 1990 van krag 
word. Waar van toepaSSing, sou hulle dus vanaf om
streeks 21 Junie 1990 in die banke se minimum ver
eiste beslt aan likwiede bates en aan kontantreserwe
saldo's by die Reserwebank weerspieel word.) Die 
belangrlkste oogmerk van hlerdle maatreel, wat voor
uitloop op die Inwerkingstelling van ter sake dienende 
bepallngs in die Wetsontwerp op Deposltonemende 
Instellings, was om die banke se besit aan reserwe
bates uit omsigtlgheldsoorweglngs en in die belang 
van gesonde bankpraktyke te versterk. Die Reser
webank se optrede op hierdie gebied het dus nie 'n 
verskulwing In die Bank se monetere-beleidsingesteld
heid beteken nie. 

Die koerse van toename In die "eng" monetere totale, 
M1A en M1, van kwartaal tot kwartaal en oor perlodes 
van twaalf maande het in die loop van 1989 en die eer
ste vier maande van 1990 deurgaans heelwat laer ge
bly as die koerse van toename in M3. Die groeikoers 
van M1A ocr twaall maande (en in mindere mate ook 
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die groeikoers van M2) het oor hierdie tydperk van 
sestien maande ook vinnlger as die groeikoers van M3 
algeneem. 

Van Desember 1988 tot April 1990 het die koers van 
toename In M3 oor twaalf maande per saldo van 27,2 
tot 21 ,7 persent gedaal; die koerse van toename oor 
twaalf maande in M1A, M1 en M2 het per saldoonder
skeidelik van 25,0 tot slegs 13,8 persent, van 22,7 tot 
20.0 persent, en van nle mlnder nie as 35,1 persent tot 
23,9 persent afgeneem. Die groelkoerse oor twaall 
maande van die "eng" totale, M1A en M1, het egter 
ook aansienlike onbestendlgheld in die kort termyn en 
skynbare wispelturigheid aan die dag gele. Die groei
koers oor twaalf maande van M1 het byvoorbeeld In 
werkllkheld per saldo tot 26.5 persent in Januarie 1990 
gestyg voordat dit weer tot 20,0 persent in April terug
gesak het. 

Die aanmerklike daling in die koers van toename oor 
twaall maande In M1A van Desember 1988 tot April 
1990 was 'n weerspieellng van die afnemende groei in 
die vraag na geldsaldo's vir gebrulk in transaksies. 
Aangesien belangrike bestanddele van M1A geen 
rente verdien nle, kon dit ook 'n weerspieeling gewees 
het van 'n geleidelik verder deurgevoerde "besulnlging" 
op vorms van geldbeslt wat geen rente nie of slegs lae 
rente verdien, in 'n algemene milieu waarin die kort
termynrentekoerse vergelykenderwys hoog was. 

Hierteenoor Is 'n belangrike deel van die vergrote 
geldbeslt van private beleggers oor die afgelope aantal 
kwartale in rentedraende daggeld- en oomagdeposi
to's gekonsentreer. Hierdie deposito's het vergelyken
derwys hoe rente getrek en dien ock as die belangrik
ste dratuig vir die uit-en-terugbeweglng van fondse 
wanneer sodanige uit-en-terugbeweglngs wei voor-
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kom. Hierin Ie die verklaring waarom M1 oor die alge
lope aantal kwartale in verhouding tot M1 A vergely
kenderwys vinnig toegeneem het. 

Onder die meer omvattende monetflre totale het 
herintermediasieverskynsels en die verhoogde egte 
likwidlteltsvoorkeur van die algelope 2'/2 jaar, en hoe 
korttermynrentekoerse op 'n opbrengskromme wat 
aan die kort kant van die looptydspektrum 'n nega
tiewe helling getoon het, tot uiting gekom In 'n 
verhoogde vraag na "ander kort"- en mlddeltermyn
deposito's (waarby aile deposito's met onverstreke 
looptye van meer as een dag tot en met ses maande 
ingesluit is). Soos reeds by vorige geleenthede opge
merk is, het dit verklaar waarom M2 In verhouding tot 
M1 vergelykenderwys baie vinnig gegroei het. Om die
sellde rede kon die lelt dat die groel ocr twaall maande 
In M2 oor die algelope paar kwartale vinniger as die 
groei in M3 gedaal het, moontlik gedeeltelik toegeskryf 
word aan die geleidelik alnemende belangrikheid van 
die egte likwiditeitsvoorkeur en van herintermediasie
verskynsels in 'n milieu waarln die rentekoerse groter 
bestendlgheld getoon het. 

Ole belangrlkste teenhanger, rekeningkundig be
skou, van die seisoensaangesulwerde bed rag van 
RS,1 mlljard waarmee M3 van die elnde van Desember 
1989 tot aan die elnde van Maart 1990 toegeneem 
het, was 'n toename van R4,3 miljard in die krediet
verlening van die monetere instellings aan die binne
landse private sektor. Die netto eise van die monetere 
instellings teen die regeringsektor, wat In die loop van 
1989 met R2, 7 miljard gedaal het, het In die eerste 
kwartaal van 1990 met 'n verdere RO,6 miljard alge
neem. As gevolg van groot stygings in die regerings
deposito's by die bankstelsel het die netto eise van die 
monetere instellings teen die regerlngsektor aan die 
einde van November 1989 In werklikheld negatief ge
word en aan die elnde van Januarie 1990 op 'n nega
tiewe bedrag (voor seisoensaansuiwering) van nie 
minder nie as R2,4 miljard te staan gekom. Die netto 
goud- en ander bultelandse reserwes van die geld
skeppende sektor het In 1989 met R1 ,2 miljard ge
daal, maar in die eerste kwartaal van 1990 met nie min
der nie as R1 ,3 mlljard toegeneem. 

Kredietverlening deur monetere instellings 

Ole seisoensaangesuiwerde jaarkoers van toename 
van kwartaal tot kwartaal in die kwartaallikse gemid
delde van die eise van die monetflre instellings teen die 
private sektor het aanmerklik van sy hoogtepunt van 
33,2 persent In die vlerde kwartaal van 1989 tot 22,8 
persent In die vlerde kwartaal van 1989 en tot 16,9 
persent in die eerste kwartaal van 1990 teruggeval. Die 
koers van toerame In hlerdle eise oor periodes van 
twaalf maande het van 28,6 persent in Desember 1988 
tot 20,6 persent in Desember 1989 en tot 17 ,7 persent 
in Maart 1990 verlangsaam. 

Van die einde van Desember 1989 tot die einde van 
Maart 1990 het die eise van die monetere instellings 
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teen die private sektor teen 'n seisoensaangesulwerde 
jaarkoers van slegs 12,3 persent gestyg, Hierdle sty
glngskoers was in werklikheld effens laer as die mak
simum groeikoers (nadat dit tot 'n jaarvlak verhef is) 
van 1 persent per maand wat kragtens die Reserwe
bank se versoek deur die geldskeppende instellings In 
ag geneem behoort Ie word. Oit was ook beduidend 
laer as die onlangse koerse van styging oor twaall 
maande In die verbruikersprysindeks. 

Hierdle nogal heel indrukwekkende verlangsamings 
(wat die tempo van die kredietverlenlng nietemin nag 
steeds op 'n taamllk hoe vlak gelaat het) het bewys 
gelewer van die kumulatiewe uitwerking van die hoer 
rentekoerse en van die algemene afkoeling van die 
ekonomie, asook van die geleldellke Inkrimping van 
ongebrulkte kredietfaslliteite, die banke se minder te
gemoetkomende houding by die oorweging van nuwe 
kredletaansoeke, die afnemende belangrlkheid van 
tydelike kredletopname-ult-nooddruf (veralln die geval 
van korporatiewe leners), en die verhoogde huiwe
righeid van huishoudlngs om hul verbruikerskuld nog 
verder uit te brei. 

Van die elnde van Maart 1989 tot die einde van 
Maart 1990 het die "wissels verdiskonteer" in die par
tefeulJes van die monetere Instellings nog met 'n 
aanslenlike 39,7 persent toegeneem, namate hierdie 
Instellings gepoog het om hul werklike likwiedebate-

Veranderings In huurkoop- en brulkhuurkredlet 

2000 
R mllj08ne 

Teen hoort nde pryse 

1500 
~ r-.. 

r 
1000 , ~ -, 

,. , 
1.-

. 

I 

! 
I 

o 
1987 1988 1989 1990 

beslt ooreenkomstig die wetllk verelste minima ult te 
brei; die private banks se besit aan 'iikwiede bankak
septe het in werklikheid met nie minder nie as 44,9 
persent toegeneem. Huurkoopkrediet en bruikhuurfi
nansiering, en monetere Instellings se besit aan ver
bandvoorskotte, het met onderskeidellk 23,2 en 17,2 
persent gestyg. "Ander" lenings en voorskotte (wat 
hoofsaaklik uit oortrokke rekeninge bestaan) het met 
16,1 persent toegeneem; 'n stygende deel van die toe
name in hlerdle voorskotte is aan korporatiewe kliente 
eerder as aan huishoudings en Individue toegestaan. 
In teensteliing hiermee het die monetflre instellings se 
beleggings in effekte van die private sektor met nie 
mlnder nie as 26,0 persent afgeneem, gedeeltelik as 
weerspieeling van die feit dat hierdie effekte as die 
onderliggende waardebewyse in terugkoopooreen
komste gebruik word . 

Verlangsamlngs van huishoudings se aankope van 
duursame verbruiksgoedere en van die vasle-investe
ringsbedrywighede van private sakeondememlngs is 
weerspieel in die feit dat die kwartaallikse toename in 
die uitstaande huurkoop- en bruikhuurfinansiering van 
die monetflre instellings van ongeveer R1 ,4 mlljard in 
elk van die eerste drie kwartale van 1989 tot R1,0 
miljard in die vierde kwartaal van 1989 en tot RO,8 
miljard in die eerste kwartaal van 1990 afgeneem het. 
Die kwartaallikse toename in die monetere instellings 
se lolale besit aan verbandvoorskotte het op soortge
Iyke wyse van omstreeks R2,5 miljard In die eerste 
twee kwartale van 1989 tot ongeveer R 1 ,8 mlljard en 
R1 ,9 miljard in die derde en die vierde kwartaal en tot 
R2,1 miljard In die eerste kwartaal van 1990 verminder. 
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"Agterstallige" bed rae op die lenlngsrekeninge van 
die banke se deblteure, wat van 2,3 persent van die 
totale leensom aan die einde van Desember 1 986 tot 
slegs 0,4 persent aan die elnde van Desember 1989 
ingekrimp het, het In IIgte maar betekenisvolle mate tot 
0,5 persent aan die elnde van Maart 1990 gestyg. 

Toestand in die geldmark 

Die toestand in die geld mark, soos dit aan die hand 
van die mark se behoefte aan Reserwebankakkom
modasie gemeet word, het, in vergelyking met die 
eerste vyf maande van die vorige jaar, dwarsdeur die 
eerste vyf maande van 1990 stram gebly, maar na die 
elnde van Januarie 1990 tog 'n effens ruimer voor
koms begin toon. Ole gemiddelde daagllkse peil van 
die Bank se akkommodasie van die mark by die dis
kontovenster het van R3,8 millard In die vierde kwar
taal van 1989 tot R4,8 mlljard In Januarie gestyg; van 
daar af het dlt tot bedrae van onderskeidelik R3,9 
millard, R3,9 millard, R3,5 millard en R2,8 millard in 
Februarie, Maart, April en Mel teruggesak. 

Die bed rag van die akkommodasie by die diskonto
venster oor maandelndes het, nominaal gesproke, 
aan die einde van Januarie 1990 op 'n ongeewenaarde 
hoogtepunt van R5,5 millard te staan gekom. Dlt is oor 
die maandeindes van Februarie tot Mei deur bed rae 
van R5,0 millard, R4,7 millard, R4,0 millard en R3,6 
mlljard gevolg. 

Akkommodasie aan die banke In die vorm van 00(
naglenings by die dlskontovenster oor maandelndes 
het aan die elnde van Februarie 1990 R1,4 millard be
loop en aan die einde van Maart op 'n rekordbedrag 
van R2,7 millard te staan gekom (wat 'n aanduiding 
was van 'n aanmerkllke gebrek aan herdlskonteerbare 
likwiede bates). Hierdle bedrag het vervolgens tot R1 ,2 
millard aan die elnde van April en tot RO,8 millard aan 
die elnde van Mei teruggesak. Ole maandellkse ge
mlddelde van die daagllkse bed rae van hlerdle lenlngs 
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het van 'n hoogtepunt van Rl ,0 miljard In Maart 1990 
tot slegs RO, 1 millard in Mei Ingekrimp. 

Vanaf die eerste deel van Januarie 1990 tot onge
veer die mlddel van Maart het aanslenlike toenames In 
die Reserwebank se netto besit aan goud en ander 
buitelandse reserwes 'n verruimende invloed op die 
geldmarktoestand ultgeoefen. Op grond van die Bank 
se beleidsingesteldheid en beleldsbedoellngs Is hler
die invloed vanaf 23 Februarie gedeeltelik deur die 
Bank se Instelling van dollar-rullooreenkomste met die 
groot banke teengewerk. Ingevolge die hlerby be
trokke reelings word dollars wat die Reserwebank aan 
die banke as gemagtigde valutahandelaars verkoop 
het, weer deur die banke by die Reserwebank gedepo
neer; hierdie dollars word dan later deur die 
Reserwebank teruggekoop teen voorafvasgestelde 
wlsselkoerse wat vir die banke 'n markYerwante 
rentekoers verseker. 

'n Verruimende Invloed op die geldmarktoestand 
het ook uitgegaan van die dalende nelging in die rege
ringsdeposlto's by die Reserwebank namate hlerdie 
deposito's weer afwaarts beweeg het van die buiten
gewoon hoe peil van R13,5 millard waarop dit op 
25 Januarle 1990 te staan gekom het. Die maande
IIkse gemiddelde van die daaglikse totale van die 
saldo's op die Skatkisrekening, die Betaalmeester
Generaalrekenlng en die Stabllisasierekening het van 
R12,1 millard en R12,2 millard in Januarie en Februarie 
1990 tot Rl1 ,0 millard in Maart, Rl 0,0 millard in April 
en R9,9 miljard in Mel gedaal. 

Die netto verkope van staatseffekte deur die Reser
webank het In April -Mel 1990 R3,5 mlljard beloop, 
teenoor R1 ,7 mlljard in April-Mei 1989. Op 15 Mei 1990 
is 'n bedrag van R1 ,3 miljard aan staatseffekte deurdie 
Tesourle afgelos; opemarkYerkope van staatseffekte 
en ander maatreels Is deur die Reserwebank aange
wend om 'n oormatlge verrulmlng van die geldmark
likwiditeit as gevolg van hierdle aflossing te verhoed . 

Die bed rag aan skatklswissels wat by die weekllkse 
tender aangebied word, Is op 30 Maart 1990 tot R40 
mlljoen, vanaf 7 April tot R50 miljoen, vanaf 11 Mei tot 
R70 miljoen en op 15 Junle tot Rl 00 mlljoen verhoog. 

Geldmarkrentekoerse 

Die markkoers op likwiede bankaksepte van drie 
maande, wat tot 18,70 persen! op 30 Januarie 1990 
verstewig het, het tot 18,50 persent op 6 Februarie 
gedaal en vervolgens verder afbeweeg tot 18,30 per
sent op 22 Maart. Vanaf laat In Maart tot die mid del van 
Junle 1990 het hlerdle koers 'n hoe mate van besten
dlgheid getoon waarby dit binne enge grense van 
18,30 tot 18,50 persent geskommel het. 

Die daggeldkoers van die diskontohuise het in die 
stram geldmarktoestand aan die elnde van Januarie 
1990 tot 21,25 persent verstewig, wat uit-en-terug
plasings van fondse deur groot kliente van banklnstel
lings tot gevolg gehad het. Oor die maandeindes van 
Februarle, Maart, April en Mei het die daggeldkoers 
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meer gematigd tot peile van 20,00; 20,25; 21,00 en 
20,75 persent gestyg. Namate daar 'n krimpende 
waarskynlikheid toegeskryf is aan die moontlikheld dat 
die Bankkoers en die Reserwebank se stel verwante 
akkommodaslekoerse blnne die eersvolgende aantal 
maande verder verhoog sou word, het die koerse op 
geldmarkinstrumente marginaal afwaarts beweeg. 

'n Ondersoek na die "reele" (01 "inflasie-aangesul
werde") prlma-uitleenkoerse In sekere ultgesoekte 
lande (wat bereken is deur die koers van die inflasle In 
verbnuikerspryse oor die vooralgaande twaalf maande 
as 'n invaller-veranderllke vir die verwagte Inflasie te 
gebnulk) toon dat die Suid-Alrikaanse reele prima
koors, binne die steekproof van lande wat by die on
dersook betrek is, min of meer halfpad tussen die 
laagste koors (die In Japan) en die hoogste koers (die in 
Australia) gel~ het. Die verbetering in die Suid-Afri
kaanse Inflasiekoerse vanal ongeveer die middel van 
1989, en dleverhoging (tot 21,0 persent) van die noml
nale prima-oortrekklngskoers van die handelsbanke 
vanal 11 Oktober 1989, is weerspieal in die feit dat die 
Suid-Alrikaanse reale primakoers van 3,7 persent In 
Junle 1989 tot 5,6 persent in April 1990 gestyg het. 

Kapitaalmarkontwikkelings 

Ole handelsbedrywigheid in die kapitaalmarkte, wat In 
die derde kwartaal van 1989 kragtig herstel en in die 
vierde kwartaal nag weer aanmerklik verder gestyg 
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het, het In die eerste kwartaal van 1990 tot werklik 
buitengewoon hoe vlakke toegeneem. Baie hoe om
sette Is aangeteken by die verhandeling van effekte 
van die open bare sektor en van maatskappyaandele 
op die effektebeurs . Hlerbenewens het die aandele
pryse 'n matige verdere herstel getoon terwyl daar ook 
'n verdere toename in die waarde van die transaksies 
in vaste elendom aangeteken Is. In April het daar egter 
'n skerp dallng In die handelsbedrywigheld ten opsigte 
van sowel aandele as effekte en 'n sekere algemene 
verswakking van die aandelepryse Ingetree. 

Die waarde van die effekte van die openbare sektor 
wat op die effektebeurs verhandel is, het van sy vorige 
rekordvlak van R58,1 miljard in die vierde kwartaal van 
1989 met 'n merkwaardige 33 persent tot by 'n nuwe 
rekordhoogtepunt van nie minder nie as R77 ,3 milJard 
in die eerste kwartaal van 1990 gestyg. In April was die 
waarde van hierdie transaksies, wat R12,0 miljard 
beloop het, egter minder as die helfte so groot as die 
gemiddelde maandellkse syter van R25,8 miljard wat 
In die voorafgaande drie maande aangeteken is. 

Die skerp afname in die effektehandel in April kon ge
deeltellk toegeskryf word aan die gebrulkllke groot 
aantal openbare vakansiedae en lang naweke gedu
rende daardie maand. In minder belangrike mate (aan
gesien transaksies waarby nie-inwoners betrokke was 
slegs 'n baie klein deel van die totale effektehandel op 
die effektebeurs uitgemaak het) was dit egter ook 'n 
weerspieeling van die leit dat die aankope, verkope en 
netto aankope van effekte van die open bare sektor 
deur nle-inwoners gedurende April in vergelyking met 
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nle-inwoners se aan- en verkope van sodanige effekte 
in elk van die vooralgaande drle maande, aanmerkllk 
gedaal het; dit Iyk waarskynlik dat hierdie verskynsel 
onder andere die invloed getoon het van die bedul
dende verstewiging wat die reele opbrengskoerse op 
prima-effekte en ander langtermyn-waardepapier 
sedert die begin van 1990 In verskele van die w{)reld se 
belangrikste nywerheldsekonomlee aan die dag gele 
het. (Die netto aankope deur nie-Inwoners van aile 
effekte van die open bare sektor op die Johannes
burgse Effektebeurs het van 'n maandelikse gemld
delde van sowat RO,2 miljard In die eerste kwartaal van 
1990, In April tot aansienlik mlnder as die hellte van 
daardie bedrag teruggesak.) Ten slotte is dit moont
Ilk dat die omsetsyfers ten aansien van die effekte van 
die openbare sektor In April reeds afwaarts be'invloed 
is deur 'n alname In die omvang van terugkooptran
saksies waarvoor sodanige effekte as die onderlig
gende waardebewyse dien. 

Die waarde van die aandele wat op die effektebeurs 
verihandel is, het vanal sy vorige rekordvlak van R6,2 
miljard In die vierde kwartaal van 1989 met byna 39 
persent tot 'n nuwe rekordbedrag van R8,6 mlljard In 
die eerste kwartaal van 1990 gestyg. Die gemlddelde 
maandellkse waarde van hierdie transaksles het daar
na egter In betekenisvolle mate vanal effens minder as 
R2,9 miljard in die eerste kwartaal van 1990 tot slegs 
R1,5 mlljard In April teruggesak - die laagste vlak 
waarop hlerdie transaksies In die jongste twaall 
maande te staan gekom het. Dit kon moontllk 'n weer
spleellng gewees het van die invloed wat die heelwat 
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laer goudprys vanal laat In Maart 1990 op die ge
moedstoestand in die mark uitgeoefen het, asook van 
die mark se verihoogde gevoel van onsekerheid oor ge
skllpunte met betrekking tot Suid-Alrika se toekom
stige maatskaplik-politieke en ekonomiese bedeling 
waaroor daar nog geen eenstemmlgheid bestaan nle. 
Die netto verkope van aandele deur nle-inwoners op 
die Johannesburgse Effektebeurs het egter ook aan
sienlik teruggesak. 

Die gemlddelde prysvlak van aile klasse aandele, 
wat In die vlerde kwartaal van 1989 met 7 persent toe
geneem het, het In die eerste kwartaal van 1990 met 'n 
verdere 4 persent gestyg. Hierdie verdere styging in 
die algemene prysvlak in die eerste kwartaal het hoof
saaklik voortgespruit uit verbeterings In die gemid
delde pryse van finanslele aandele en van nywerheids
en handelsaandele, wat met onderskeidellk 8 en 9 per
sent gestyg het. In teenstelling hiermee het die gemid
delde pryspell van goudmynaandele gedurende die 
kwartaal met 'n verdere 7 persent gedaal. 

In Februarie 1990 het die gemiddelde prysvlakke 
van finanslele aandele, nywerheids- en handels
aandele en "aile klasse" aandele hul vorige rekoret
vlakke van September 1987 met onderskeidellk 11 
persent, met 'n marginale 1 persent en met 3 persent 
oorskry; die gemlddelde prysvlak van goudmynaan
dele het daarenteen leruggesak vanal die hoogtepunt 
wat dit in Desember 1989 bereik het tot 'n vlak wat 
sowat 16 persent laer was as die hoogtepunt van 
1987. In April 1990 het die gemiddelde prysvlak van 
"aile klasse" aandele, in die voetspore van die verswak
king van die dollarprys van goud en van die gevoelens 
van ongerustheld oor moontllke maatskapllk-polltleke 
en ekonomlese ontwikkellngs op langer termyn wat in 
daardie stadium in die mark bestaan het, in wesenlike 
mate (naamllk met 5 persent) gedaal. 

In die prlmtire markte het die leners In sowel die 
private as die open bare sektor met betrekklng tot 
nuwe uitgiftes In die eerste kwartaal van 1990 slegs 
betreklik geringe bedrywigheid getoon. 'n Bedrag van 
slegs R60 miljoen Is gedurende die kwartaal deur 
maatskappye wat op die effektebeurs genoteer Is, In 
die vorm van nuwe ultgiltes van vaste-rentedraende 
effekte opgeneem; dit kan vergelyk word met die 
bed rag van R162 miljoen wat in die voorafgaande drie 
maande opgeneem is. Nuwe uitgiftes van gewone 
aandele deur genoteerde maatskappye het van R5,7 
miljard (waarby die prlvatlseringsultgllte van Yskor 
ingeslult Is) in die vierde kwartaal van 1989 tot 'n 
skamele RO,3 miljard in die eerste kwartaal van 1990 
ingekrimp. Die "netto nuwe leenbedrywigheld" van die 
open bare sektor In die vorm van die uitreiklng van 
vaste-rentedraende effekte het egter ietwat verstewig 
deurdat die netto terugbetaling van skuld ten bed rae 
van RO,8 mlljard In die vierde kwartaal van 1989 tot 'n 
netIc terugbetaling van slegs RO,4 miljard In die 
daaropvolgende kwartaal verminder is. 

In die verbandmark het die bed rag aan uitbetalings 
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van verbandlenings deur die bouverenigings, wat in 
die derde kwartaal van 1988 'n hoogtepunt van R2,7 
mlljard bereik het, in die eerste kwartaal van 1990 
slegs R1 ,9 miljard beloop. Dit was nietemin beduidend 
hoiir as die bed rag van R1,5 miljard in die vierde 
kwartaal van 1989. Ole toename In die bouvereniglngs 
se totale bes!t aan verbandlenings, wat in sowel die 
derde as die vierde kwartaal van 1989 RO,5 miljard 
bedra het, het in die eerste kwartaal van 1990 tot RO,7 
mlljard toegeneem; die volgehoue groot verskll tussen 
ultbetallngs op nuwe lenlngs en die werkllke toename 
In die bouvereniglngs se besit aan lenlngs was vir die 
derde opeenvolgende kwartaal 'n weerspieeling van 
voortgeset1e groot kapitaaldelgings. In teenstelling 
hlermee het die toename In die bankinstelllngs se beslt 
aan verbandlenlngs effens afgeneem. naamllk van 
R1,3 mlljard in die vierde kwartaal van 1989 tot R1 ,2 
miljard In die eerste kwartaal van 1990. 

Die waarde van die transaksies in vaste e!endom het 
van die rekordtotaal van R5,7 miljard in die vlerde 
kwartaal van 1989 tot 'n nuwe rekordbedrag van R6,2 
miljard in die eerste kwartaal van 1990 toegeneem. Die 
totale waarde van hierdie transaksies In 1989, wat 
R21,2 mlljard beloop het, was 8 persent hoor as In 
1988. Reeel gesproke, dit wil S9 na aansuiwering vir 
die inflasie soos dit deur die verbruikersprysindeks 
gemeet word, het die omvang van die transaksies in 
vaste eiendom In 1989 egter met sowat 6 persent 
teruggesak. 

Langtermyn-opbrengs- en rentekoerse 

Ole afwaartse beweglng van die opbrengskoers op 
18ngtermynstaatseffekte, wat - om verskele redes, 
SOOs die feit dat die Regering sy leenprogram vir begro
lingsdoeleindes vir die fiskale jaar 1989/90 reeds 
vroeg afgehandel het, en die deurgaans positlewe 
beleggersentiment onder sowel inwoners as nie-in
woners - teen die middel van die vierde kwartaal van 
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1989 'n aanvang geneem het, het in Februarie 1990 sy 
stukrag verloor en in trurat begin gaan . Die maande
likse gemlddelde opbrengskoers op langtermyn
staatseffekte het betreklik skerp, naamllk van 16,9 
persent In Oktober 1989 tot 15,5 persent In Januarie 
1990, gedaal maar vervolgens, op 9rond van oorwe
glngs soos die onlangse teleurstellende verloop van 
die dollarprys van goud en die mark se hernieude korn
mer oor potensiele maatskapllk-polltleke en ekono
miese ontwikkelings op langer termyn, weer tot 15,6 
persent in Februarie, 15,7 persent In Maart en 16,2 
persent in April opgeskuif. 

Die reele rentekoers op langtermynstaatseffekte (dit 
wll sa die nominale koers na aansuiwering vir die heer
sende inflasiekoers van jaar tot jaar), wat In November 
1988 'n hoogtepunt van 3,9 persent bereik het, het 
betrekllk geleidelik maar nletemln sterk tot slegs 0,3 
persent in Januarie 1990 teruggesak. Daarna het die 
styglngs in die nominale opbrengskoers op langter
mynstaatseffekte en 'n afname in die inflasiekoers 
egter meegebring dat die reele rentekoers weer letwat, 
naamllk tot 1,4 persent In April 1990, herstel het. 

Ole maandelikse gemiddelde dividendopbrengs
koers op aile klasse aandele het, as die spieelbeeld 
van die verdere verbetering In die algemene vlak van 
die aandelepryse in die eerste kwartaal van 1990, van 
5,7 persent in Desember 1989 tot 5,3 persent in Maart 
1990 afgeneem. Verswakklng van die aandelepryse 
het vervolgens meegebring dat hierdie opbrengskoers 
weer tot 5,5 persent in April verstewlg het. Die gemld
delde verdlenste-opbrengskoers op aile klasse aan· 
dele (met uitsondering van goudmynaandele) het van 
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15,4 persent In Desember 1989 tot 14,6 persent in 
April 1990 gedaal, hoofsaaklik as gevolg van die min
der indrukwekkende finanslele resultate wat maat
skappye in die verskillende sektore van die ekonomie 
gedurende hlerdie tydperk openbaar gemaak het. 
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Die bouverenlglngs se oorheersende huisverband
koers, wat In Junie 1989 tot 19,75 persent verhoog Is, 
Is In die daaropvolgende vier maande op daardie vlak 
gehandhaaf. Na die verhoging van die Bankkoers op 
11 Oktober 1989 is hlerdie koers in Oktober tot 20,75 
persent opgeskulf. 

Die oorheersende rentekoers op deposito's van 
twaall maande by die banke en die bouverenigings, 
wat as 'n aanduldlng van deposltokoerse In die alge
meen beskou word, is in Oktober 1989 van 16,5 per
sent tot 17,0 persent en in April 1990 tot 18,0 persent 
verhoog. 



Staatsfinansles 

Skatklsultreikings 

In die eerste drie kwartale (die Junie-, September- en 
Oesember-kwartaal) van die fiskale jaar 1989/90 het 
die koorse van tooname van jaar tot jaar in die skatkls
uitreikings aan staatsdepartemente (na die gebrulklike 
aansuiwering vir veranderings in die saldo op die Be
taalmeester-Generaalrekenlng) 33,8, 15,9 en 26, 1 
persent beloop. In die Maart-kwartaal van die fiskale 
jaar 1989/90 (dit wit s{) In die eerste kwartaal van 1990) 
was die skatklsuitreikings In werkllkheld egter 1 per
sent taer as gedurende die Maart-kwartaal van die fis
kale jaar 1988/89. Hierdle skerp daling In die toename
koors van jaar tot jaar was 'n weerspleellng van be
perkte addislonete staatsbestedings, wat gewoonllk In 
die laaste 01 Maart-kwartaal van die liskale jaar 
aangegaan word; die beperkte omvang van die addi
sionele bestedings waarvoor bewilliging verkry moes 
word, was op sy beurt weer 'n weerspleellng van die 
hoe mate van linansiele dlsslpllne wat in die loop van 
die liskale jaar deur die owerhede gehandhaaf is. 

Die slaatsbesteding het in die liskale jaar 1989/90 in 
sy geheel met 16,2 persent toegeneem, tepnoor die 
Begroling se oorspronklike raming van 13,2 persenl of 
van 15,0 persent indien die bed rag van R1 miljard aan 
onvoorsiene uitgawes waarvoor In die Begroling toe
gelaal is, ook in berekening gebring word . Ole werkllke 
tooname styg tot 1 7,1 persent wanneer dit met die ver
andering in die saldo op die Belaalmeesler-Generaal
rekening aangesuiwer word, Reeet het die loename in 
die staolbesledlng in die liskale jaar 1989/90 1,1 
p.,rsent beloop, 01 1,9 persent nadat dlt met die ver
andering in die saldo op die Betaalmeester-Generaal
rekening aangesuiwer is, 

In April 1990, dil wil s{) in die eerste maand van die 
fiskale jaar 1990/81, was die skatkisuitreikings (na 
aansuiwering vir veranderlngs In die saldo op die 
Betaalmeester-Generaalrekening) nie mlnder nie as 4 
persent taer as in April 1989. Oit kon egter hoolsaaklik 
aan die betreklik hoe vlak van hierdie uitreikings in April 
1989 toegeskryf word, Ole afname oor twaall maande 
in die skatkisuitreikings In April 1990 behoort derhalwe 
nie beskou te word as 'n vooraanduiding van die ver
loop wat hierdle uitreikings na verwagting in die res van 
die liskale jaar 1990/91 sal toon nie. 

Skatkisontvangste 

Die toename van jaar tot jaar in die skatklsontvangsle 
(waarby die opbrengsle van privaliseringsaksies nle In
gesluit Is nle) het in die eerste drie kwartale van die 
liskale jaar 1989/90 37,2, 26,4 en 20,4 persent be
loop. Hierdle koers van loename het vervolgens In die 
laasle 01 Maart -kwartaal van die liskale jaar 1989/90 
weer tot 32,5 persenl opgeskiet. 

Skatklsrekenlng 
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Fiskale jare 

In vergelyking met die laaste kwartaal van die liskale 
jaar 1988/89 het die tooname In die ontvangste uit 
inkomstebelasting op maatskappye en indlvidue In die 
laaste kwartaal van die Iiskale jaar 1989/90 'n ver
basend hoe 39,3 persent bedra. Die ooreenstemmen
de tooname oor periodes van vier kwartale in die ont
vangste uit algemene verkoopbelasting en uit doeane
en aksynsregte het 24,6 en 9,3 persent beloop. Die 
vergelykendervvys geringe persentasietoename in 
doeane- en aksynsregte het voortgespruit ult die leit 
dat die bo-belasting op ingevoorde goedere In die 
Maart-kwartaal van die fiskale jaar 1989/90 slegs 13,8 
persent meer opgelewer het as In die Maart-kwartaal 
van die liskale jaar 1988/89. Hierbenewens het die 
doeaneregte in werklikheld 10,3 persent mlnderopge
lewer as In die vOrige jaar, wat onder andere 'n weer
spieeling was van die uitwerklng wat verskulwings in 
die samestelling van die goedere-invoor (en 'n geringe 
netto afname in die lisiese hoeveelheid van die goe
dere-invoor) in die eerste kwartaal van 1990 in verge
Iyking met die eerste kwartaal van 1989 daarop ultge
oolen het. 
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Die staatsinkomste (waarby die opbrengste van prl
vatisering nie ingesluit is nie) was gedurende die fiskale 
jaar 1 989/90 in sy geheel 'n aansienlike 28,2 persent 
hoar as in die vorige fiskale jaar. Oit kan vergelyk word 
met die toename van 16,0 persent waarvoor daar in 
die oorspronkllke Begrotingsramings van Maart 1989 
begroot is. Reeel gesproke het die Inkomste-ont
vangste in die fiskale jaar 1989/90 met 'n aansienlike 
11,5 persent gestyg. 

In April 1990 was die skatkisontvangste 19,3 per
sent hoar as in April 1989. Hierdie persentasiestyglng 
was heelwat hOOr as die koers van toename in die 
staatsinkomste van 5,8 persent waarvoor daar vir die 
fiskale jaar 1990/91 In sy geheel begroot Is. In hierdie 
baie vroea stadium van die nuwe flskale jaar behoort 
die waargenome koers van toename In die inkomste
ontvangste van jaar tot jaar egter neg nie beskou te 
word as 'n aanduldlng van die neigings wat in die loop 
van die fiskale jaar sal geld nie. 

Tekort voor lenings 

'n Oorskot voor lenings en skuldaflossing ten bed rae 
van R1 421 miljoen Is In die Maart-kwartaal van die 
liskale jaar 1989/90 aangeteken; dit kan vergelyk word 
met 'n tekort van R2 480 miljoen In die Maart-kwartaal 
van die fiskale jaar 1988/89. 

Vir die liskale jaar 1989/90 in sy geheel het die tekort 
voor lenings en skuldaflossing (waarby die opbrengs 
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van privatlserlngs nle ingesluit is nie, en wat op 'n basis 
van vergelykbaarheid met die gegewens soos dit deur 
die Minister van Finansies in sy Begrotlngsrede verskaf 
Is, bereken is) R3996 miljoen bedra. Oit was 'n hele 
R5 953 miljoen minder as die geraamde tekort van 
R9 949 miljoen wat deur die Minister In sy oorspronk
like Begrotingsrede In die vooruitslg gestel is. In 
verhoudlng tot die nomlnale bruto binnelandse produk 
het die uiteindelike werklike tekort slegs 1,7 persent 
bedra; die tekort waarvoor oorspronkllk beg root is, 
sou 4,1 persent beloop het van die bed rag waarop die 
bruto binnelandse produk volgens die voorultskatting 
ten tye van die Begrotlng van 1989/90 gedurende die 
fiskale jaar te staan sou kom . 

Die tekort van R3 996 miljoen In die Iiskale jaar 
1989/90 Is soos volg uit die netlo opbrengs van nuwe 
leningsuitgiftes (en van die leningsheffing) gefinansier: 

Rmiljoene 
Staatseffekte .. .............. ............................... 10 165 
SkatkiswJssels .................................... ,........ 3 326 
Lenlngshefflng .. "." .. ..... ................. ,""', ...... , 692 
Nle-bemarkbare lenings .............. , ............ , .. , - 890 
Bultelandse lenings .............. " .... ,................. - 174 

Plus: Opbrengs ult prlvatiserlngs .... , ........ , .. 
Min: Diskonto op nuwe ultglltes ............... .. 
Min: Oordragte na die Stabillsasie- en ander 

rekeninge , .. , .............. .......... ... .... , ... , .. 
Min: Toename in besklkbare kontantsaldo's 

Totale netto finanslerlng (= tekort voor 

13 119 
2975 
4331 

3416 
4351 

lenlngs) .................. , .. ,.......... .... ................ 3996 

Terselfdertyd is die tekort van R3 996 mlljoen, plus 
die dlskonto van R4 331 mlljoen op nuwe ultglftes van 
staatseffekte (in totaal dus R8 327 miljoen), soos volg 
uit die verskillende beskikbare finansierlngsbronne 
gefinansier: 

Openbare 8eleggingskommissarisse ..... . 
Nie-bank- private sektor , ............ , .... , .......... .. 
8anksektor: 

Korporasie vir Openbare Deposito's ........ ' 
Anderbanke ........ , ...... , ................... , ....... , 

Bultelandse sektor "', ............................. , ... .. 
Opbrengs uit privatlserlngs ... ,.,",., ........... , .. ,' 

Totaal ......... ,',.,", .. ,', .. , ... .. ,', .. ..... .. " .,.,., ....... . 

Rmiljoene 
4 111 
6204 

1886 
-6868 

19 
2975 

8327 
~=='= 

Begrotings van Administrasies vir Eie Sake 
vir 1990/91 

In die Begroting vir Aigemene Sake van die Minister 
van Finansies vir 1990/91 is daar voorslening gemaak 
vir 'n totale bewilliging aan die Administrasies vir Ele 
Sake ten bed rae van R12 482 miljoen, Daarbenewens 



sou hierdie administrasies R261 miljOen van hul eie 
fondse benut; die totale bestedlng deur hlerdle admi
nistrasles In 1990/91 sou volgens begroting dus op 
R12 743 miljoen te staan kom. Van hierdie totaal sou 
bedrae van onderskeidelik R8 138 miljoen, R3 386 
miljoen en R1 219 miljoen deur die Administrasles van 
die Volksraad, die Huis van Verteenwoordigers en die 
Huis van Afgevaardigdes bestee word. 
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Verklaring in verband met terugkoop
ooreenkomste aangegaan deur bankinstellings 

Uitgereik deur dr C.L. Stals, President van die Suid-Afrikaanse Reserwebank 

24 April 1990 

Banke en diskontohuise maak in 'n toenemende mate 
van terugkoopooreenkomste wat nie op hul balans
state verskyn nle as 'n befondsingsmeganlsme ge
brulk. Aan die einde van Februarie 1990 het die uit
staande terugkoopooreenkomste wat deur banke ge
sluit is R11 .1 miljard bedra, wat byna 10 persent ver
teenwoordlg het van aile banke gesamentllk se totale 
verpllgtlngs teenoor die publlek wat op balansstaat 
getoon is. Vergelykbare syfers vir diskontohuise aan 
die elnde van Maart 1990 het R4.0 miljard en 266 per
sent onderskeidelik bedra. In die geval van individuele 
banke het die verhoudlng van befondsingsverpligtings 
(in die vorm van terugkoopooreenkomste) wat nle op 
balansstaat getoon word nie tot vergelykbare verplig
tlngs teenoor die publiek wat op balansstaat getoon is, 
aan die einde van Februarie 1990 van 0 persent, vir 
banke wat nie van hlerdie metode gebrulk gemaak het 
nie, tot 550 persent gewissel. Ole vergelykbare ver
houdings in die geval van diskontohuise aan die einde 
van Maart 1990 het van 88 tot 430 persent gewissel. 
Voorts toon 'n vergelyking van die befondsingsverplig
tlngs wat op sowel as nie op balansstaat getoon word 
nle met die kapitaal en reserwes van indlviduele ins tel
lings ook buitengewone hoe hefboomverhoudings op 
die betrokke datums. 

Die Reserwebank is van mening dat die slult van 'n 
terugkoopooreenkoms in wese 'n befondslngsbedry
wigheid is. Dit dra risiko's wat ooreenstem met die wat 
geassosieer word met befondsingsbedrywlghede wat 
op balansstaat getoon word, en behoort derhalwe aan 
dieselfde minimum voorsorgvereistes onderhewig te 
wees. Meeste terugkoopooreenkomste word inder
daad doelbewus as 'n alternatiewe befondsingsmega
nisme gebruik ten einde voorsorgvereistes te vermy. 

Die onvermydellke gevolg Is dat die betrokke instel 
ling self en sy deposante aan grater risiko's blootgestel 
is aangesien sommige van sy verpligtings nle aan die 
toepaslike voorsorgvereistes onderhewlg is nie. Aile 
deposante en aandeelhouers mag nle altoos van die 
bykomstige risikobiootstelllngs bewus wees nie, aan
gesien risiko's wat nle op balansstaat getoon word nie, 
nie altyd ten volle geopenbaar word nie. 

Nog 'n ongewenste gevolg van banklnstellings se 
verhoogde risikoblootstellings (wat ult die vermyding 
van voorsorgverelstes voortsprult) Is dat 'n onredellke 
verantwoordelikheld op die Reserwebank In sy hoeda
nigheid as lener in laaste instansie aan die bankstelsel 
geplaas word. As toeslghoudende owerheid doen die 
Reserwebank bowendien sy uiterste om die kontant en 
besparlngs wat die publiek by geragistreerde deposl
tonemende instellings hou, te beskerm, en hy moet 
homself derhalwe daarvan vergewis dat al hlerdie 
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instellings aan die neergelegde statutere voorsorgver
eisles voldoen. 

Die buitebalansstaataktlwlteite van banke doen ook 
afbreuk aan die betraubaarheid van monetere on tle
dings vir monetere beleidsdoeleindes. Hlerdle prak
tyke lei tot die onderskattlng van die grootte van, 
asook tot verwringlngs In, die werkllke veranderings in 
die geldvoorraad en totale bankkredietverlening. Ten 
einde verder die gesondheid van die bankwese in 
Suid-Afrika te beskerm en die gehalte van banksta
tistlek te verbeter, word verwag dat ooreenkomstig die 
hersiene bankwetgewlng (soos voorgestel ln die Wets
ontwerp op Depositonemende Instellings), wat tans vir 
tertafellagging in die Parlement gefinaliseer word en 
wat waarskynllk aan die einde van 1990 in werking sal 
tree, depositonemende instellings aan die voorsorg
vereistes wat ten opsigte van verpligtings en eise wat 
"op" sowel as "nle op" die balansstaat getoon word 
nle, sal moet voldoen. Dit is derhalwe raadsaam vir 
bankinstellings om hulself in die volgende paar maande 
voor te berei om later aan die breergestrukturenrde 
voorsorgvereistes te kan voldoen. Die beginsels wat in 
die voorgestelde voorsorgvereistes beliggaam is, as
ook die voorgestelde nuwe basis vir sodanige vereis
tes, word in die voorgestelde Wetsontwerp, wat on
langs vir kommentaar en inligting aan aile bankinstel
lings, onderlinge bouverenigings en bouverenigings 
gesirkuleer is, uiteengesit. Die bedoeling is om die 
besonderhede van hierdie vereistes in samewerking 
met die betrokke Instelllngs gedurende die res van 
1990 te ontwikkel en om sodanige besonderhede in 
die regulasles wat ingevolge die voorgestelde Wets
ontwerp gemaak sal word, te vervat. 

Die voorgestelde nuwe wetgewlng maak onder 
andere voorsienlng vir 'n omvattende hersiening van 
voorsorgvereistes vir bankinstellings en bouvereni
gings, vir die geleidelike uitfasering van daggeld by dis
kontohulse as IIkwiede bates, en vir aangeleenthede 
wat betrekklng het op die depositonemende aktiwiteite 
van Insteliings wat nie as banke of bouverenigings ge
registreer is nie. 

Dit word erken dat die stuksgewyse implementering 
van die nuwe verelstes 'n ontwrigtende Invloed op han
delsaktiwiteite In die geld- en kapitaalmark sal he en 
ook 'n aanmerklike invloed op bankmarges sal ult
oelen. Ten einde egter 'n verdere eros Ie van voorsorg 
voorsienlngs kragtens die bestaande reguleringsbestel 
te vermy - met die oog op die bevelllging van die 
belange van d~posante en aandeelhouers asook die 
linansiele gesondheid van die bankstelsel - word die 
onderstaande maatreels nou reeds deur die Reserwe
bank In werking gestel. Waar toepasllk, sal die Reser
webank eersdaags ingevolge Proklamasie No. R. 184 
van 1967 die nodige Reels uitvaardlg. Om moontlike 



ontwrigting van normale sukuriteltehandel te vermy, 
kan die ROOls voorsiening maak vir sekere uitsluitings 
en sal, In hierdle opsig, saamgestel word na oorlegple
glng met betrokke partye. 

As uitgangspunt word aanvaar dat terugkoopoor
eenkomste (waarby inbegrepe is enige ooreenkoms 
ingevolge waarvan fondse verkry word deur die 
verkoop van 'n sekuriteit en waaraan die voorwaarde 
gekoppel is dat die verkoper van sodanige sekuriteit 
verpllg is om diesel Ide 01 enige ander sekuriteit op 'n 
gegewe toekomstige datum 01 binne 'n bepaalde tyd
perk terug te koop) wat deur banke, dlskontohuise, 
onderlinge bouverenlgings en bouvereniglngs gesluit 
word, in wese die verkryging van londse deur hierdle 
instellings teen 'n bepaalde vorm van onderpand ver
teenwoordig. Van banke en aile bouverenigings sal 
gevolglik verwag word om in die toekoms die waarde 
van aile sekuritelte wat Ingevolge terugkoopooreen
komste verkoop Is, op hul balansstate teen terugkoop
pryse te toon en om soortgelyke bed rae as verpligtings 
teenoor die publiek te toon wat aan reserwesaldo- en 
likwiedebatevereistes onderhewig sal wees. Aile terug
koopooreenkomste deur diskontohuise salop die
sellde wyse in die toekoms op balansstaat getoon 
word en aan die bepalings van die Bankwet, 1965, 
onderhewig wees. 

Bankinstellings uitgesonderd dlskontohuise 

As 'n tussenlydse maatrOOlls besluit om, In die geval 
van individuele banke, 'n bed rag gelykstaande aan die 
bedrag van verpligtlngs wat voortspruit uit die aangaan 
van terugkoopooreenkomste uitstaande aan die einde 
van Februarie 1990, soos aan die Registrateur van 
Banke verslag oor gedoen is in die maandelikse op
gawes van BW-Vorm 7 vir Februarie 1990, van die 
reserwesaldo- en IIkwledebatevereistes, opgele deur 
die Bankwet, 1965, vry te stel. Slegs die bedrag van 
terugkoopooreenkomste deur banke wat hierdle be
drag oorskry, sal vanal die datum van sertifisering van 
hul maandellkse opgawes van BW-Vorm 7 vir Mei 
1990 onderhewig wees aan die voorsorgverelstes wat 
die Bankwet, 1965, neerle. Hlerdie vrystelling sal 
verval wanneer die voorgestelde nuwe wetgewing, 
wat In die Wetsontwerp op Depositonemende Instel
lings verva! is, in werking tree. 

Hlerdie maatreels sal inhou dat -

(I) verpligtings van banke ten opsigte van terug-
koopooreenkomste voortaan op hul balansstate 

aangetoon moet word; en 

(II) die waarde van terugkoopooreenkomste wat 
deur banke bo die bed rag aangegee In opgawes 

van BW-Vorm 7 vir Februarie 1990 aangegaan is, met 
ingang van die datum van sertilisering van die BW
Vorm 7 -opgawe vir Mei 1990 onderworpe sal wees 
aan die normale statutere reserwesaldo- en likwiede
batevereistes deur die Bankwet, 1965, opgele. 

ROOls sal ook deur die Reserwebank uitgevaardig 
word ten einde te vermy dat -

(i) reserwesaldo- en likwiedebateverelstes deur 
banke ten opslgte van terugkoopooreenkomste 

wat deur die Instellings met die Reserwebank 01 die 
Korporasie vir Openbare Deposito's aangegaan is, ge
handhaal word; 

(ii) dubbele reserwesaldo- en likwiedebatevereistes 
ten opsigte van terugkoopooreenkomste wat tus

sen banke aangegaan is, gehou word; en 

(iii) 'n bate wat die grondslag van 'n terugkoopoor-
eenkoms vorm en wat voortaan op balansstaat 

aangetoon moet word, as beswaard beskou word en 
dus van gestorte kapitaal en onaangetaste reserwe
londse algetrek moet word, soos deur artikel 1 (5) van 
die Bankwet, 1965, vereis word , 

Diskontohuise 

Aile terugkoopooreenkomste wat deur diskontohulse 
aangegaan is, sal voortaan ook op hul balansstate as 
verpligtlngs getoon moet word. Die bepalings van 
artikel 22 van die Bankwet, 1965, wat beperkings op 
transaksies van diskontohuise neerle, sal egter nie van 
toepassing wees op terugkoopooreenkomste wat deur 
diskontohulse aangegaan is nle, en wei tot 'n bed rag 
gelyk aan die waarde van terugkoopooreenkomste wat 
deur hulle aangegaan is en uitstaande was aan die 
einde van Februarie 1990, soos deur hulle In opgawes 
aan die Reserwebank gerapporteer is. Soos in die ge
val van banke, sal die beperkings ook nie van toepas
sing wees nie op terugkoopooreenkomste aangegaan 
met die Reserwebank en die Korporasie vir Openbare 
Deposito's, terwyl aile bepalings van die Bankwet, 
1965, vanal 21 Junie 1990 van toepassing sal wees 
op die bed rag van terugkoopooreenkomsle wat deur 
diskontohulse aangegaan is bo die bedrag van 50-

danlge ooreenkomste geboekstaaf in die maandelikse 
opgawe ten opsigte van Februarie 1990 wat aan die 
Reserwebank verstrek is. AI die bepalings van die 
Wetsontwerp op Depositonemende Instellings sal 
egter op diskontohuise van toepassing wees wanneer 
die Wetsontwerp, soos deur die Parlement goed
gekeur, In werking tree. 

Bouverenigings 

Onderllnge bouverenlglngs maak tans nle In 'n groot 
mate van terugkoopooreenkomste as deel van hul be
londsingsbedrywighede gebruik nie. Hoewel dit voort
aan ook van hulle verwag sal word om terugkoopoor
eenkomste op balansstaat te toon, word dit nie in hier
die stadium toepasllk geag om 'n lormele voorskrif aan 
hierdie verenigings uit Ie reik nie. Bouverenigings sal 
aan diesellde vereistes as bankinstellings onderhewig 
wees wanneer die voorgestelde Wetsontwerp op 
Depositonemende Instellings aangeneem wor~ . In die 
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tussentyd sal die samewerking van verenigings tot die 
rapportering van aile terugkoopooreenkomste op 
balansslaat egter gevra word en die Reserwebank sal 
nie huiwer om, indien dil wenslik geag word, wysi
gende wetgewing voor Ie berel en aan die Parlemenl 
voor Ie Ie nie, of om ander slappe te doen len einde 
onaanneemllke siluasies mel betrekklng lot terug
koopooreenkomste deur onderllnge bouverenigings 
en bouverenlgings aangegaan, reg Ie slel nie, 

Die gereelde statulere opgawes wat deur bankin
stellings en onderlinge en maatskappybouverenigings 
aan die Regislrateur van Banke 01 van Bouverenigings 
voorgele word, sal, indien nodig, aangepas word ten 
elnde voorslening te maak vir data betreffende terug
koopooreenkomste. Bankinstellings, onderilnge bou
verenigings en bouverenigings sal eersdaags deur die 
Registrateur van Banke en van Bouverenigings ver
soek word om gesertifiseerde ontledings te verstrek 
van lerugkoopooreenkomsle wat deur hulle aange
gaan is en wat aan die einde van Maart 1990 uitstaan
de was. 

Die verbiedinge vervat in Omsendbrief No. RB 160, 
uitgereik gedurende Julie 1979, wat onder andere 
betrekking het op die sluiting van terugkoopooreen
komste ten opsigte van fiktiewe bates en by wyse van 
gesimuieerde transaksies, bly van krag en sal ook van 
toepassing gemaak word op onderlinge en maatskappy
bouverenigings. 

Ten slotte wi! die Reserwebank herhaal dat hlerdle 
tussentydse maatreels, in afwagtlng van die promul
gasle van nuwe regulasies, na die aanname van die 
Wetsonlwerp op Depositonemende Instellings, daar
op geng is om (i) te verhoed dat enige verdere erosie 
van die behoud van voorsorgvereistes deur banke 
ingevolge die bestaande reguleringsbestel plaasvind, 
sonder egter om (ii) die bestaande mededingingspo
sisies van individuele instellings te verwring . 

Daar word ten volle besel dat 'n behoefte tot verdere 
samesprekings en ondersoeke bestaan met betrek
king tot die uitwerking wat die aanname van die voor
gestelde Wetsontwerp op die behoorlike ontwikkeling 
van 'n sekuriteitsmark in Suid-Afrika kan he. 
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Termynvalutadekkingstransaksies van die 
Suid- Afrikaanse Reserwebank 

deur E.J. van der Merwe 

Oor ten minste die afgelope twintlg jaar Is tekorte oor 
die algemeen deur die Suid-Afrlkaanse Reserwebank 
op die sogenaamde termynboek aangeteken. Slegs 
oor betreklik kort tydperke was die Bank In staat om 
oorskotte op termyntransaksles te wys. Op 'n jaar
basis is tekorte In die meeste finansiele jare aange
teken. Hlerdie tekorte was gedurende die laat ses
tlge~are onder die destydse betrekllk vaste wissel
koersstelsel vergelykenderwys nog klein, maar het 
vanaf 1978 begin om skerp te styg. Die omvang van 
hierdle tekorte het grootl lks afgehang van die stand 
van die kontantwisselkoers van die rand gedurende 'n 
spesifieke jaar; hlerdle tekorte het dus vanaf 1985 met 
die skerp depresiasie van die rand aanslenllk gestyg. 

Alhoewel hierdie "tekorte" en "oorskotte" voortspruit 
ult 'n doelbewuste oor- of onder-prysvasstelling van 
termyndekkingskoste met die oogmerk om sekere 
voorafbepaalde makro-ekonomiese beleidsdoelwitte 
na te streef, word gewoonlik daarna as "verliese" en 
"winste" op die Reserwebank se termynvalutatran
saksies vervvys. Soos in hierdie artikel verduidelik sal 
word, word hierdle "verliese" en "winste" vir die doel
eindes van makro-ekonomiese ontleding as kapitaal
oordragte tussen die Regering en die private sektor 
beskou. Dit moet nie verwar word met die rekening
kundige konsep van verliese en winste wat uit normale 
kommersiele handelsoptredes ontstaan nie. 

Die volgehoue verliese wat die Reserwebank Iy en 
die aanslenlike toename wat daarin voorgekom het, 
het onlangs heelwat aandag geniel. Vrae word gevra 
oor die rede waarom daar voortgegaan word om sulke 
verliese te Iy en waarom hulle so groot moet wees as 
wat hulle is. Die doel van hierdie artikel is om sommige 
van hlerdle vrae te bespreek, naamllk: 

• Wat veroorsaak dat die Reserwebank termynver
lIese aangaan? 

• Hoe word hierdie termynverliese in die makro
ekonomiese rekeninge van Suid-Afrika aange
teken? 

• Watter makro-ekonomiese implikasies het hierdie 
termynverliese vir die land? 

• Wat kan die monet~re owerhede doen om die 
verl lese wat reeds aangegaan is, af te los en om 
toekomstige verliese te voorkom? 

Faktore verantwoordellk vir verliese op die 
termynboek van die Reserwebank 

Drie afsondenike maar interafhanklike redes kan onder
skel word waarom die Reserwebank verllese op sy ter
mynvalutaboek Iy, naamllk: 

(a) Ole Bank tree as 'n "markskepper" op. Dit be-
teken dat die Bank 'n aktiewe deelnemer In die 

termynvalutamark Is en dekking aan gemagtigde valu
tahandelaars op die handelaar se Inislatief verskaf en 
nle ultsluitlik as 'n deel van die Bank se ele intervensie
beleid om korttermynbewegings in die wlsselkoers 
van die rand te be'invloed nie. 

(b) Die Bank het 'n groot netto verkoopsaldo op ter-
mynboek wat nie "afgedek" word deur die gelyk

tydige aankoop van kontant - of termynvaluta nie en 
wat 'n aansienlike stygende neiglng getoon hel. 

(c) Ole Bank voorslen dekking teen "markbenader-
de" termynwisselkoerse. Hlerdie koerse word 

eenvoudig verkry deur die verskll tussen plaasllke en 
buitelandse rentekoerse aan te pas met die transaksie
koste van bultelandse banke en blnnelandse gemag
tigde handelaars. 

Aktiewe deelnemer in mark 

Die Reserwebank is 'n aktiewe deelnemer in die ter
mynvalutamark sedert die mark se ontstaan. Hierdie 
aktlewe betrokkenheid van die Bank was hoofsaaklik 
gerig op die ontwikkeling van die mark. Verskeie 
pogings is van tyd tot tyd aangewend om die reelings 
met betrekking tot die werksaamhede van die termyn
valutamark in Suid-Afrlka te verbeter. Aanslenllke ver
anderings, gebaseer op die aanbevellngs van die 
Kommissle van Ondersoek na die Monetere Stelsel en 
Monet~re Beleid in Suid-Afrika (De Kock-kommissie). 
is veral na 1979 aangebring. Ondanks hlerdie pogings 
kan die termynmark nog steeds beskryf word as baie 
beheerd, betreklik onderontwlkkeld, kunsmatig en 
sterk aan bande gel~ deur valutabeheerreels en -regu
lasles. 

Die Reserwebank het derhalwe sy rol as "markskep
per" voortgesit alhoewel pogings aangewend Is om 
die mark minder streng te beheer. Ole uiteindelike 
doelwit van die owerlnede bly egler nog steeds "'n ter
mynmark bulte die Reserwebank waarin dit sowel 
inwoners as nie-inwoners vrystaan om vryelik met 
mekaar termyntransaksies aan te gaan en waarin ter
mynkoerse vir die rand, as gevolg van arbitrage-tran
saksies, sal neig om dleselfde in Suld-Afrika en oorsee 
te wees en om naby rentekoerspariteit te staan te 
kom"1 . Daar word gemeen dat dit die twee belangrik
ste tekortkomings van die termynmark sal ultskakel, 

, RepUbllek van Suld-Afrlka, Die Kommlssie van Ondersoek na Die 
Monet~re Stelsel en Monet~re Belald In Suld-Afrika, Ole Monet~re 

Sfelsel en Moneter. Beleld In Suld·Afrika (Finale verslag) RP 70/1984, 
Staatsdrukker, Pretoria, 1985. pp. 35 en 136. 
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naamlik die wanbalans in die Reserwebank se termyn
boek en die feit dal termyntransaksles nie len volle 
hulle rol in die bepaling van kontant- en lermynwlssel
koorse vervul nie. 

In ooreenslemming met die De Kock-kommissie1 se 
aanbevelings, hel die monet~re owerhede daarna 
geslreef om hulle geleidelik eerder as onmlddeiilk en 
plolseling van die lermynmark Ie onttrek. Die Kommis
sie was van mening dal 'n onmiddellike onttrekklng 
van die Reserwebank Ie draslies en onlwriglend sou 
wees. Daar is aangevoer dal so 'n onttrekking sou 
"waarskynllk oormalige afwaartse druk plaas op 01 die 
Reserwebank se builelandse reserwes en/of die wis
selkoors van die rand, terwyl dll terselfdertyd waar
skynlik ook sou veroorsaak dal rentekoerse skerp 
styg. Ole rede hlervoor Is dal die banke in die afwesig
held van die Reserwebank se termyndekking sowel as 
finansiele perke op banke, behalwe gewone loosigver
eistes, waarskynlik sou probeer om hul termynverkope 
met kontantaankope af Ie dek en sodoende meer van 
die amplelike reserwes sou absorbeer.'·2 

Veralln die tydperk 1983 tot 1985 het die Reserwe
bank 'n vasgestelde plan gevolg om hom geleldelik 
van die mark te onttrek. Kwota's is aan elke handelaar 
loegeken vir die makslmum nello bed rag wat so 'n 
handelaar van die Bank in die vorm van rulitransaksles 
op termyn kon koop 01 verkoop. Vir die eerste jaar, dll 
wi! s~ van 5 September 1983 tot 31 Augustus 1984, is 
die lotale bed rag van aile gemagllgde handelaars se 
blootstelling op VSA$1 0 000 mliJoen vasgestel. Op 1 
September 1984 is hlerdle bed rag met een-derde tot 
VSA$6 667 miljoon verminder; met die bedoellng om 
dit op 1 September 1985 met 'n verdere een-derde te 
verminder en om die Reserwebank se verpligting om 
termyndekking aan valutahandelaars te verskaf op 
31 Augustus 1986 heeltemal te beelndig. 

Die Reserwebank was egter verplig om hierdie plan 
uit te stel as gevolg van die omstandighede wat tot die 
sku Ids til stand in September 1985 aanleiding gegee 
het. Indien die Bank op daardle stadium met die plan 
voortgegaan hel, sou dlt waarskynllk blnnelandse in
stansies met skuldverpligtlngs betitel in buitelandse 
geldeenhede genoop hel om hlerdle lenings so gou as 
moontllk lerug te betaal. Indien hlerdie lenings nie deur 
die skuldsliistandreelings geraak is nie, sou hulle In 
werkllkheid terugbetaal gewees het. Dit sou die wissel
koors van die rand onder sells meer druk geplaas het 
en sou 'n sells laer vlak van die buitelandse reserwes 
tot gevolg gehad het. Indlen hierdie lenings binne die 
sogenaamde stilstandnet geval het en reeds hul oor
spronkllke vervaldatums bereik het, sou hulle na spe
siale beperkte deposltorekeninge by die Openbare 
Belegglngskommissarisse oorgeplaas moos word. 
Enige verllese wat uit wisselkoersveranderings ont
staan het, sou dan steeds vir die rekening van die 

, Repu~lek van Suld-Afrlka, Kommlssle van Ondersoek na die Mono· 
t~e Stelse! en Monot~re Bel~d In SuId·Afrlka. op. cit. p. 136. 
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Tesourie gewees het. Ook van belang Is dat die lunde
ring van die terugbetaling van hlerdie buitelandse 
lenlngs waarskynlik 'n toename in binnelandse rente
koorse sou veroorsaak het op 'n tydstip toe daar aan
sienllke onsekerheid en 'n algemene gebrek aan ver
troue oor die toekoms van die binnelandse ekonomie 
bestaan het. 

Hierdie omslandighede het tOI 'n toename In die ler
mynverpligtings van die Reserwebank gelei. Die Bank 
is egter neg steeds van voomeme om metlertyd op 'n 
ordellke wyse van die lermynmark te onllrek. Dit Is 
herbevestig deur die Bank In 'n brief wal op 8 Desem
ber 1988 aan gemagligde handelaars gerig is. In hier
die brief is ook aangedui dal die Bank mel die oog op 
die vergemakllking van so 'n geleidelikeonltrekking, sy 
betaling in VSA-dollar vir die produksie van goud wat 
die goudmyne aan die Bank verkoop, sou herval en dat 
die goudmyne binne vasgestelde perke toegelaal sou 
word om die doliaropbrengste van hul vaste loekom
stige goudproduksie vooruit te verkoop. Ondanks hier
die verklaarde voornemens, is die Bank egter lersell
dertyd deur Internasionale en binnelandse omstan
dighede verpllg om sy optrede in die termynmark uil te 
brei ten einde die builelandse valutareserwes te be
skerm. Vanal die begin van 1989 het die Bank begin 
om lermyndekklng teen voorkeurkoerse Ie verskaf vir 
bultelandse kredletfasililelte wat vir handelsdoeleindes 
verkry is. Daarbenewens het die Bank ook die looptyd 
van lermynkonlrakte verleng tot tydperke langer as 'n 
Jaar ten einde langtermyn- buitelandse finansiering aan 
temoedig. 

Die Reserwebank hel derhalwe selfs in 'n groter 
mate in die mark belrokke geraak as wal voorheen die 
geval was. Ole huidige verpligtinge van die Bank op die 
termynboek bestaan nou hoolsaaklik uit: 

• Rulltransaksies wal met gemagtigde handelaars 
vir 'n maksimum tydperk van twaall maande ge

sluit is. In ooreenslemmlng mel die huidlge reelings sal 
'n gemagtigde handelaar wal byvoorbeeld VSA-dol
lars op lermyn aan 'n kllenl verkoop, eers die verlangde 
dollars In die kontanlmark koop en dlt daama, ver
kieslik weer In die mark, konlanl verkoop en op termyn 
aankoop. Indien die handelaar nie in slaat is om die 
tweede been van die Iransaksie in die mark af te slull 
nle, mag hy 'n rulltransaksie met die Reserwebank 
aangaan . Hierdie terugkooplransaksle verseker dal 
die handelaar op die vasgestelde loekomstige dalum 
In 'n posisie sal wees om die dollars leen 'n vooral
bepaalde prys te verkry vir lewering aan sy klienl In 
lerme van die oorspronklike termynkonlrak. 'n Groot 
deel van die lermyntransaksies van die Bank bestaan 
ult hierdie lipe Iransaksle. 
• Regslreekse lermynvalula-aankoop- en -ver-

koopkonirakte met gemagtlgde handelaars teen 
dokument~re bewys dat die onderliggende transaksle 
'n verbrulkersoorsprong het. Sulke transaksies word 
vir 'n maksimum bedrag van VSA$1 0 milJoen per tran
saksle gesluit. Hierdie reeling is in Desember 1985 



Ingestel met die bedoellng om spekulasle teen die 
rand, wat op daardle stadium voorgekom het, te ont
moedlg. Hlerdie transaksles word slegs onder bulten
gewone omstandlghede gedoen. Ole bed rae daarby 
betrokke Is betrekllk klein. 

• Regstreekse termyndekklng vir openbare korpo-
rasles en ander Insteliings In die open bare sektor 

vir tydperke van langer as twaall maande op die 
rand/dollar-been van hulle bultelandse-Ieningstran
saksles. Alhoewel hlerdle fasiliteit In Januarle 1987 
belilndlg is, ontstaan 'n groot deel van die verllese op 
die termynboek van die Reserwebank nog steeds uit 
hlerdle transaksles waar dekklng voorslen Is vir tyd
perke wat wissel van een tot vyftlen jaar. 

• Termyndekklng op skuld wat na speslale beperk-
te deposltorekenlnge by die Open bare Beleg

glngskommlssarlsse In ooreenstemmlng met die 
skuldstllstandreellngs met bultelandse kredlteurbanke 
gekredlteer Is. Ole totale bedrag van hierdle deposito's, 
wat gedurende 1986 en 1987 betrekllk groot was, het 
gedurende 1988 begin afneem. Tans Is die termyndek
klngsfasiliteite wat deur die Bank in hierdie kategorie 
voorslen word, dus betrekllk klein. 

• Termyndekklng teen voorkeurkoerse vir kredlet-
fasiliteite wat deur gemagtlgde handelaars verkry 

word vir befondslng van die bultelandse handel. 
Sodanlge dekking is slegs beskikbaar teen dokumen
tere bewys dat die buitelandse kredietfasilitelte opge
neem is en op voorwaarde dat die vervaldatum van die 
dekking ooreenstem met die datum van die betrokke 
onderllggende buitelandse flnansiering . Uitvoerders 
word onder hlerdle maatreels ook aangemoedlg om 
van voor-uitvoer buitelandse linansiering gebruik te 
maak. Hlerdie fasilitei t is in 'n aansienlike mate benut 
en in die vierde kwartaal van 1989 het sodanige dek
king gemiddeld sowat R1 ,7 miljard per maand beloop. 

• Langtermyndekking vir projekfinansiering en dek-
king ten opsigte van fondse vasgevang in die 

skuldstllstandnet wat In langtormynlenlngs omskep Is 
In ooreenstemmlng met die reelings met buitelandse 
kredlteurbanke. Ole termyndekking vir projekfinan
slering word vir die volie tydperk van sodanige 
langtermynflnansiering aangebied, maar moet met die 
vervaldatum van die onderliggende transaksle ooreen
stem. Dekklng word nie slegs vir die rand/dollar-been 
van die transaksle voorslen nle, maar ook in ander 
vryellk oordraagbare Internasionale geldeenhede. Wat 
termyndekking van geaffekteerde skuld bet ref wat In 
langtermynlenlngs omskep Is, moet dit met die allos
slngstruktuur van die betrokke lenlngs ooreenstem en 
Is dit slegs tot VSA-doliars beperk. 

Groot netto verkoopsaldo op termynboek 

Ole Reserwebank was nie slegs 'n aktiewe deelnemer 
in die mark nie, maar het oor die afgelope twintig jaar 
ook 'n groot netto verkoopsaldo op termynboek ge-

had. In die sewentlgerjare was hlerdie netto verkoop
saldo hoolsaakllk die gevolg van die feit dat 'n groot 
deel van die valuta-ontvangste uit die uitvoer en sekere 
kapitaalbewegings regstreeks na die Reserwebank 
gevloel het en nie die Bank deur middel van die 
gemagtigde handelaars bereik het nie. Die bedrae aal" 
bultelandse valuta wat aan die handelaars deur hulle 
kliente aangebled Is, was dus bykans sonder uitson
dering klelner as die bedrae wat van die handelaars vir 
Invoer en ander betalings aan bultelanders aangevra 
Is. Hlerdie wanbalans In die kontantvalutamark het 
noodwendlg met 'n soortgelyke wanbalans In die ter
mynmark gepaard gegaan. Bowendien is 'n vaste 
kommlssle van 1 persent op die kontantkoers van die 
Reserwebank vir sowel die Bank se termynaankope as 
-verkope In berekenlng gebrlng. Op enlge gegewe 
tydstlp het hlerdle reeling 6f aankopers 61 vI>rkopers 
begunstlg en het derhalwe een-rigtlngdekklng lot ge
volg gehad. Indien 'n depreslasie van die rand byvoor
beeld verwag is, sou die meeste Invoerders verkies om 
dekking ult te neem, terwyl daar min aansporlng vir 
ultvoerders was om dlt te doen. 

Met die oog op hlerd le en ander tekortkomlngs het 
die owerhede belangrike veranderlngs in valutamark
prosedures aangebring. Om 'n beter balans lussen 
kontantaankope en -verkope te verkry, en derhalwe 
ook tussen termynaankope en -verkope In die private 
mark, Is die opbrengste van die dlamantuitvoer en 
bultelandse lenings wat deur open bare korporasles en 
ander Instelilngs In die openbare sektor verkry Is, 
regstreeks na gemagtigde handelaars gekanaliseer. In 
September 19831s ook aangekondig dat die Reserwe
bank voortaan die goudmyne In VSA-dollars sou be
taal vir nuut geproduSeerde goud wat aan die Bank ge
lewer Is sodat die myne hierdie dollars In die blnne
landse mark kon plaas. Veranderende omstandlghede 
het die Reserwebank egter daama verplig om hierdie 
reeling gedeeltellk te herroep, en vanal Februarle 1985 
tot die begin van Desember 1985 Is die mynbedryf die 
hellte in rand en die hellte In dollars betaal vir hulie 
goudverkope aan die Bank. Volgehoue druk op die 
bultelandse reserwes het daama veroorsaak dat hler
die reeling In Desember 1985 heeltemal herroep Is en 
dat die goudmyne uitsluitilk In rand vir enlge goud
aankope betaal Is. Eers vanal Februarie 1988 was die 
Reserwebank in staat om hierdie maatreel weer In 
werking te stel en sedertdlen word die goudmyne weer 
ten volle in VSA-doliars betaal vir goud wat aan die 
Bank verkoop word. 

Sekere veranderlngs Is ook regstreeks aan termyn
valutamarkrelilings aangebring met die doel om In 'n 
toenemende mate ewewig tussen valuta-aankope en 
-verkope teweeg te bring. Ole belangrikste van hierdie 
hervormlngs was onder meer 'n besluit dat die Reser
webank vanal Desember 1979 slegs die rand/dollar
rlsiko verbonde aan die buitelandse lenlngs aangegaan 
deur openbare insteliings, vooruit sou dek. In 1980 het 
die Bank begin om termynkoerse op 'n meer markbe-
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naderde wyse, wat hieronder in meer besonderhede 
bespreek word, te kwoteer. In 1980 is valutabeheer
goedkeuring ook aan Suid-Afrikaanse uitvoerders ver
leen om krediet aan buitelandse Invoerders te verskaf 
vir tydperke tot twaalf maande en aan bankinstellings 
om dekking vir hierdie tydperk te voorsien. Dlt het die 
looptye van termyninvoer- en -uitvoerdekklng In oor
eenstemmlng met mekaar gebring. Daarbenewens het 
die owerhede besluit om die goudmyne toe te laat om 
'n deel van die verwagte opbrengs uit goudverkope 
wat binne !waalf maande ontvang sou word, vooruit te 
verkoop. In 'n verdere poglng om 'n beter balans op 
die termynboek te bewerkstellig, het die owerhede dit 
vanaf Desember 1985 vir uitvoerders wat nle kontant 
verkoop nle, verpligtend gemaak om hulle totale uit
voeropbrengste vooruit te dek, en om dit te doen 
binne 'n tydperk van nie meer nie as sewe dae na die 
datum van verskeplng van die betrokke goedere. 

Ten spyte van hierdie veranderings het die wan
balans op die Reserwebank se termynboek voort 
geduur, Na die gedwonge herroeplng van gemagtlgde 
handelaars se termynllmiete, het die Bank se netto 
verkoopsaldo op termynboek in werkllkheid volgehou 
om te styg tot 'n vlak van ongeveer VSA$23 miljard in 
1989. Verskeie faktore het waarskynllk tot hierdie 
verswakking van die Bank se netto verkoopsaldo by
gedra. Hieronder tel die struktuur van Suid-Afrika se 
buitelandse handel, wat bestaan uit groot gouduitvoer 
waarvan slegs 'n betreklik klein gedeelte tans vooruit 
gedek word . Bowendien het die termynkoerse wat 
deur die Bank gekwoteer word en sedert 1989 In die 
besonder die voorikeurikoerse en die lae diskonto op 
die langtermyndekking, die termyndekking van invoer
transaksies en van uitstaande lenings begunstig ge
durende 'n tydperk waarin oor die algemeen verwag Is 
dat die rand skerp sou depresieer. Laastens het die 
skuldstilstandreelings, wat in 1985 ingestells, ook tot 
'n groter dekklng van bultelandse lenlngs bygedra. 

Die wanbalans in die termynboek is dus nou ver
want aan die doelwit om die vlak van die goud- en 
ander buitelandse reserwes van die land te beskerm, 
Soos reeds deur die De Kock-kommissle besef is, kan 
hlerdle doelwit en die verkryging van 'n beter balans in 
die termynboek in konflik met mekaar wees in 'n mark 
wat nog op groot skaal deur die owerhede beheer 
word , Oor hierdie aangeleentheid was die Kommissie 
se bevinding dal: "by die aanvanklike ontwikkeling van 
'n mededingende termynmark die Reserwebank die 
premies en diskonto's op termynvaluta dlkwels so sal 
moet vasstel dat voorkeur aan die beskerming van die 
reserwes verJeen word liewer as aan 'n beter balans 
tussen termynverkope en -aankope met die oog op 'n 
vermindering van die Bank se valutaverliese. Mettertyd 
behoort omstandighede dit egter moontlik te maak om 
groter gewig aan die oogmerk van 'n verbeterde 
balans In die termynvalutamark te gee."3 

Daar kan dalk geredeneer word dat alhoewel die 
Reserwebank gewoonllk 'n netto termynverkoopsaldo 
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het, verliese op die termynmark verhoed kon gewees 
het indien hierdie blootstelling binnelands of buitelands 
gedek is. Die Reserwebank kon hlerdie risiko's nie bln
nelands dek nie vanwee die onderontwikkelde private 
termynmark sowel as ander markte waarin besker
ming teen die rislko's verikry kan word, Die netto 
verkoopsaldo op die termynboek van die Bank kon 
ook nie intemasionaal gedek word nie vanwee die lae 
vlak van die buitelandse reserwes en die begeerte om 
die druk wat sodanige transaksies op die kontantwis
selkoers van die rand sou plaas, te verhoed, 

Markbenaderde termynwisselkoerse 

Omdat die Reserwebank nie in staat was om sy netto 
verkoopsaldo te dek nie, was dit bykans onvermydelik 
dat verliese op die termynboek gely word onder die 
stelsel waarin termynkoerse voor Februarie 1 979 be
paal is. Soos alreeds aangetoon, Is die termynkoerse 
wat op daardie stadium deur die Reserwebank ge
kwoteer is vir beide aankoop- en verkooptransaksies, 
op die kontantwlsselkoers plus 'n vaste kommissie 
van een persent vasgestel. Met 'n groot netto termyn
verkoopsaldo, het 'n depresiasie van meer as een per
sent noodwendig 'n verlies op die Bank se termyn
valutatransaksies tot gevolg gehad. In 'n wereld van 
swewende wisselkoerse kom sulke depresiasies na
tuurlik heel dlkwels voor. 

Hierdie stelsells derhalwe vervang met 'n nuwe &tel
sel waarin termynkoerse gebaseer is op die randl 
dollar-kontantwisselkoers plus 6f minus 'n persen
tasie-aanpassing vir rentekoersverskilie tussen Suid
Afrika en die Verenigde State, Aanvankllk is hierdie 
termynkoerse vir slegs drle looptye gekwoteer, naamlik 
vir tydperke van 3 tot 121 dae, 122 tot 243 dae en 244 
tot 365 dae, Later, dlt wil S6 In November 1980, is hier
die stelsel uitgebrel om 'n meer uitgebrelde reeks 
koerse vir verskillende looptye in te sluit. In Desember 
is hierdie stelsel verder gewysig deur termynwissel
koerse in terme van punte eerder as persentasies te 
kwoteer, 

Alhoewel die huidlge stelsel vir die berekening van 
termynkoerse 'n groot verbetering is in vergeleke met 
die vorige stelsel, kan verliese op die termynboek nog 
steeds nle voorikom word waar aansienlike depresi
asies van die rand plaasvind of waar kunsmatige lae 
binnelandse rentekoerse gehandhaaf word nie. Dit kan 
miskien die beste ge'lilustreer word deur die huidige 
stelsel in Suid-Afrika met die van 'n ontwikkelde ter
mynvalutamark te vergelyk, 

In 'n ontwikkelde termynvalutamark wat betrekllk 
vry van valutabeheerbeperkings is, word kontantwis
selkoerse, termynwlsselkoerse en rentekoerse min of 

3 Republlek van Suld-Afrlka, Kommlssle van Ondorsook na die Mone
t~re Stelsel en MonetGre Beleld in Suld-Afrlka: Wisselkoorse In Suld

Afrika (Eerste Tussentydse Verslag, RP112/1978, Staatsdrukker, 
Pretoria, 1979 p. 34 , 



meer gelyktydlg vasgestel. In so 'n mark word veran
derings in die termynmark vinnig na veranderings In die 
kontantmark herlei, en omgekeerd. Die termynpremle 
of -diskonto van' n land se wisselkoers teenoor die van 
'n ander land sal nelg om gelyk te wees aan die verskil 
tussen die tersaaklike rentekoerse in die betrokke 
twee lande. Indien dit van hierdie "rentekoerspariteit" 
sou afwyk, kan winste gemaak word deur fondse van 
die een na die ander geldeenheid oor te plaas. Enige 
sodanlge beweglng van fondse sal natuurllk weer neig 
om die rentekoersvlakke in die twee lande te beYn
vloed; rentekoerse sal neig om te daal in die land wat 'n 
bykomstige vraag na sy geldeenheid ondervind, en 
om te styg In die ander land. 

'n Voorbeeld sal dit toellg. Veronderstel dat die ren
tekoers In die Verenigde State 6 persen!, is die rente
koers in die Verenlgde Koninkryk 1 0 persent is en dal 
die drie-maande termynkoers op sterling op 'n dis
konto van 5 persent teenoor die sterling/dollarwissel
koers staan. 'n Belegging in sterling wat vooruit gedek 
word lewer dus 'n totale opbrengs van 5 persent, wat 
ongunstig vergelyk met 'n belegging In dollars. 'n Be
legger kan gevolgllk gedekte sterling teen 5 persent 
leen en in dollars teen 6 persent bele. Hierdle toestand 
sal egter waarskynllk nie lank voortduur nle. Volge
houe sterllnglenings tesame met groot beleggings in 
dollar sal sterllngrentekoerse vinnig laat styg en dollar
koerse laat daal totdat rentekoerspariteit bereik word. 
Terselfdertyd be'(nvloed die beweging van fondse van 
sterling na dollars ook die wisselkoers tussen die twee 
geldeenhede. 

Hierdie min of meer gelyktydlge bepaling van kon
tantkoerse, termynkoerse en rentekoersverskil le In 'n 
goed ontwikkelde mark ontstaan uit drie tipes tran
sakteurs se optrede. Eerstens verskans inwoners van 
die betrokke lande hulle handels- en finansiele tran
saksles teen moontlike skommellngs In kontantwissel
koerse as dee I van hulle normale handelsoptrede. 
Tweedens plaas arbitrageurs fondse van een geld
eenheid na die ander oor wanneer termyndlskonto's of 
-premies uit Iyn is met rentekoersverskille . Laastens 
tree spekulante in die mark op wat gewillig Is om op die 
basis van verwagte wisselkoersveranderings blootstel
lings te handhaaf sonder enige onderllggende han
dels- of finansiele transaksie. 

Die funksionerlng van hlerdle markte word gewoon
Ilk verder vergemaklik deur ontwikkelde Euro-valuta
markte In die geldeenhede waarin hulle sake doen, In 
die praktyk word termynkoerse, onder normale om
standlghede, gewoonllk bepaal deur verskille tussen 
die Euro-koerse eerder as tussen die binnelandse ren
tekoerse in die betrokke lande wat deur owerheldsop
tredes be'invloed kan word. Die Euro-markte Is wesen
Ilk vrye markte wat vryelik deur Inwoners en nie-in
woners gebrulk kan word. Dit beteken dat die banke 
geredellk enige termynmarkverpllgtlng kan dek, 

In die Suld-Afrlkaanse termynvalutamark word ter
myntransaksies tot slegs kommersiele transaksles 

(onderliggende handels- en flnansiele transaksies) 
beperk. Hlerdie transaksies word deur versklllende 
valutabeheermaatreels gereguleer. Daarbenewens 
bestaan 'n Euro-randmark omtrent nie en is dit onder 
huidige omstandighede moelilk om die ontwikkellng 
van so 'n mark In die nabye toekoms te voorsien. Die 
termynwisselkoerse wat deur die Reserwebank ge
kwoteer word, is dus gebaseer op kontantwisselkoerse 
en binnelandse rentekoerse wat onder beperkte toe
stande bepaal word en wat nle deur arbitrasie en spe
kulasie be'lnvloed word nie. Hierdie termynkoerse is, 
met ander woorde, slegs gesimuleerde markkoerse; 
as sodanig mag hulle heeltemal teenstrydig wees met 
verwagte wisselkoers- of rentekoersbewegings soos 
wat hulle onder vryer toestande bepaal sou word. Aan
gesien hierdie verwagtlngs nie by die termynkoerse 
inbegrepe Is nle, sal 'n aansienlike depresiasie van die 
rand tesame met 'n netto verkoopsaldo op die termyn
boek noodwendlg verliese op termynvalutatransaksles 
tot gevolg hEl. 

Die vraag kan gevra word waarom die Reserwebank 
nie verwagte wisselkoersbewegings by die bepallng 
van termynkoerse In aanmerklng neem nle? Die ant
woord is natuurlik da! die Reserwebank nle kan be
kostig om dit te doen nle aangeslen dit aan die mark 
sou aandui wat die Bank se verwagtings aangaande 
toekomstlge kontantwlsselkoersontwikkellngs Is. Dlt 
kan aanleiding gee tot spekulatiewe kapitaalbewe
gings wat die buitelandse reserwes onder groot druk 
kan plaas as 'n aansienlike verandering in die waarde 
van die rand aangedul word. Dlt kan ook lei tot 'n om
skakeling vanaf buitelandse na binnelandse finansie
ringsbronne wanneer die verskll tussen blnnelandse 
en buitelandse rentekoerse laer is as die diskonto op 
die termynkoers, aangesien dit sal beteken dat die 
koste van gedekte buitelandse lenings hoer as die 
koste van binnelandse lenings sal wees. 

Klasslflkasle van termynverllese in 
makro-ekonomiese rekeninge 

In die Internasionale Monetere Fonds se Balance of 
Payments Manual en die Verenigde Volke se A System 
of National Accounts word geen ultdrukllke aanbeve
lings oor die klassifikasie van die verliese op 'n sentrale 
bank se termynboek gemaak nie. Albei die laaste uit
gawes van hlerdie twee handleidings het verskyn voor 
of net nadat die swewende wisselkoersstelsel in wer
king getree het. Dit wit dus voorkom asof sodanige 
verllese op daardie tydstlp as te onbelangrik beskou is 
om 'n breedvoerige bespreking en uitdruklike instruk
sies te regverdig, 

In die Internasionale Monetere Fonds se A Manual 
on Government Finance Statistics, wat in 1986 gepu
bllseer is, word bepaal dat regeringsoordragte om te 
vergoed vir verllese wat gely is op die aankoop en ver
koop van buitelandse valuta 'n deel uitmaak van subsi
dies indlen dit op 'n herhalende en gereelde basis 
geskied, As dit egter nie-herhalend of duidelik onge-
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reeld plaasvind, moel dil as kapitaaloordragte geklas
sifiseer word. 

In Suid-Afrika is die verliese op die termynboek van 
die Reserwebank vir die rekening van die Tesourie. Die 
Tesourle maak egler nle gereelde betallngs aan die 
Reserwebank om hierdie verliese af te los nie. Sodanige 
verHese kan in die boeke van die Reserwebank bly 
staan lotdal die Tesourie en die Reserwebank dlt as 
gewens beskou om die uilstaande saldo Ie vereffen. In 
die verlede is die Reserwebank se verliese op termyn
dekkingsoptredes boonop In sekere jare afgeskryf 
teen wlnste wal onlstaan hel uit die herwaarderlng van 
Suid-Afrika Stl goudreserwes leen hoor pryse, dil wll 
se leen kapilaalwinsle. 

Die Reserwebank Iy nie allyd verliese nie; daar is lye 
wanneer aansienlike winsle gemaak word. Indien die 
Reserwebank se lermynverliese as subsidies geklassi
liseer word, behoort winste op hierdle boek onder in
dlrekte belasllngs ingesluille word. Indirekte belaslings 
word In die nasionale rekeninge gedefinieer as verpligle 
beta lings aan die regering wal gehef word op produ
senle len opsigle van die produksie, verkoop, aankoop 
of gebrulk van goedere en diensle. Wlnste op die ter
mynvalulaboek Is egter beslis nie verpligte betallngs 
aan die regerlng nie. Hierdie kontrakte word vrywillig 
deur inwoners aangegaan om hulle leen wisselkoers
veranderings Ie verskans. Hierdie tipe inkomste verskil 
dus heellemal van ander betalings aan die regering 
wal as indlrekte belasling geklassifiseer word, soos 
aksynsbelasling, verkoopbelasling, sakelisensles en 
eiendomsbelasling. 

Bowendien is die doelwil van subsidies om pryse 
van produkte laer Ie hou as wat deur produksiekosle 
(Insluitende 'n redelike winsgrens) geregverdig word. 
Die verllese wal die Reserwebank op termynvalula
Iransaksies Iy het bepaald nle len doel om die kosle 
van Invoer- en uilvoergoedere en -dlensle te verlaag 
nle, alhoewel dit hierdie resultaat in die praktyk tot 
gevolg mag M. Omgekeerd was dil ook nle die ower
hede se bedoellng om builelandse handel te belas In 
die geval waar wlnste op hlerdie transaksies gemaak 
word nie. Ole oogmerk van die regering mel die huidige 
regulering van die termynmark Is eerder om die bulle
landse reserwes te beskerm deur bultelandse finansie
ring aantreklik te maak. 

Vanuil 'n praktiese oogpunt sal die klassilikasie van 
verllese op die termynboek as subsidies ook ernslige 
probleme veroorsaak. Die nasionale rekenlnge en be
talingsbalans word op 'n Iransaksiebasis en nie, soos 
die flnanslele rekeninge nie, op 'n kontantbasis te boek 
geslel. Oit beteken dat indien hierdie verllese as subsi
dies beskou word, hulle ook loagedeel moel word na 
die Iydperke waarln die tersaaklike goedere In- of ult
gevoer Is. Bykomstig tot hierdie tydsaansulwerings 
wat gemaak sou moes word, sou dit ook meer korrek 
gewees het om die winsle en verliese op die termyn
boek op 'n bruto basis aan te teken, dit wil S9 winste 
sou as Indirekte belasting en verliese as subsidies 
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aangeteken moet word. Die leboeksteliing van hierdle 
winste en verliese op 'n bruto basis sou die korrekte 
toedeling van hierdie waardasie-aansuiwerings tussen 
uitvoer en Invoer vir betalingsbalansdoeleindes toelaat. 

In ooreenstemming met hierdie oorwegings Is die 
winste en verllese op die Reserwebank se termynboek 
as kapitaaloordragte in Suid-Afrika se makro-ekono
miese rekeninge geklasslflseer. Gevolglik verskyn dit 
nie in die produk- en ultgawerekenlng van die land nie 
en ook nie in die lopende Inkome- en ultgawerekeninge 
van die verskillende ekonomiese sektore nie. Dit word 
slags In die kapitaalrekeninge van hierdie sektore aan
geteken. In die betalingsbalans word slegs 'n deel van 
die netto wins of verlies op die Reserwebank se ter
mynboek in die kapltaalrekening as kapitaalvloeilngs 
van die nie-bank private sektor ingesluit. Slags daardie 
deel van die netto wins of verlies wat verband hou met 
die werklike oordrag van fondse word hler Ingesluil, 
omdat slegs hlerdle verllese op transaksies met nie
inwoners gely word . Aile ander verliese op die termyn
boek word gely op transaksies tussen inwoners van 
Suld-Afrika wat nle die totale buitelandse reserwes van 
die land be'invloed nie. 

Makro-ekonomiese implikasles 

Die verliese op die Reserwebank se lermynboek het 
belangrike makro-ekonomiese Impllkasies. In hierdie 
aldeling word di~ implikasies slegs op 'n kwalilatiewe 
wyse bespreek. Verdere empiriese navorsing is nodig 
om die preslese kwantitatiewe invloed van hierdie ver
liese Ie bepaal. 

Invoer 

Soos reeds aangeloon, Is een van die redes waarom 
verllese op die Reserwebank se lermynvalutatransak
sies gely word dal die lermyndiskonlo van die rand 
teenoor, se, die VSA-dollar laer as die werkllke depre
siasie van die rand teenoor die dollar was. Belreklik lae 
termyndiskonto's maak gedekte Invoer vir toekomstige 
aflewering goedkoper as wat dit sou wees teen die 
heersende wisselkoerse len lye van aflewering of be
taling. Hierdie belreklik lae koste van gedekte invoer 
kan 'n loename in die hoeveelheid ingevoerde goedere 
ten koste van binnelandse produksie tot gevolg he. 

Veronderslel byvoorbeeld dal die koste van termyn
dekking teen die VSA-dollar 6 persent per jaar is en dat 
die verwagte inflasiekoers In die VSA 4 persent is. Oil 
maak die prys van VSA-goedere oor 'n jaar 10 persent 
duurder as wat dlt vandag Is. Met 'n verwagte loename 
van se 13 persent in die randpryse van identiese goe
dere In Suld-Afrika, Is die styging in die gedekte 
invoerkoste vanaf die VSA laer as die prysslyging In 
Suid-Afrika. As die pryse van die Suid-Afrlkaans ver
vaardigde goedere tans ten volle mededingend is (maar 
nie meer as dil nie) met hulle teen hangers wat van die 
VSA af ingevoer word, sal die belreklik lae koste van 
die lermyndekking lei tot 'n vervanging van plaaslik ge-



produseerde goedere vanaf die huidige tydstip met in
gevoerde goedere en dus 'n styging In die fisiese hoe
veelheid ingevoerde goedere tot gevolg M. 

Die betreklik lae koste van termynvalutadekking kan 
ook 'n bespoediging of vervroeging in die invoerhoe
veelheld veroorsaak wat andersins op 'n latere tydstlp 
sou plaasgevind het. Indien die gedekte Invoerkoste 
tans laer is as die verwagte koste oor drie of ses 
maande, kan dit 'n vervroeging van bestellings sowel 
as aflewerlngs en gevolglik 'n verswakking in die 
lopende rekening van die betalingsbalans tot gevolg 
he. Ole betreklik lae termyndekkingskoste kan dus ook 
meer onstabiele toestande skep, wat voorkom kon 
word as verwagte wisselkoers- en ander ontwlkkellngs 
In die koste van termyndekking weersplealls of as die 
rentekoerse op 'n hoar vlak was. 

Uitvoer 

Suid-Afrlka se valutabeheerregulasies bepaal dal aile 
uitvoergoedere wat op kredlet verkoop word , binne 
sewe dae na verskeping vooruit gedek moet word. 
Hierdie vereiste skakel die wins uit wat uitvoerders kon 
gemaak het Indien hulle uilvoeropbrengste ongedek 
gelaat kon word en as die rand dan volgens verwagting 
sou depresieer. Dit behoort egler nie 'n belangrike 
Invloed op die uitvoerhoeveelheld te he nie aangesien 
ultvoerders met verloop van tyd deur die depresiasle 
van die kontantwlsselkoers bevoordeel sal word. Ver
pllgte termyndekklng kan egter sloerings In uitvoerafle
werings bevorder Indien 'n groot depresiasie van die 
rand verwag word en dit kan ook die tydperk verkort 
waarvoor uitvoerders gewillig is om kredlet te voorslen. 
GevolgHk kan dit die bemarkingsdoeltreffendheid van 
ultvoerders be'invloed en derhalwe onregstreeks 'n ne
gatlewe invloed op die uitvoerhoeveelheld he. In 
geheel gesien het verpligte termyndekking van uitvoer
opbrengste egter waarskynllk nie 'n noemenswaardige 
invloed op die uitvoerhoeveelheid nie. 

Kapitaalbewegings 

Die belangrikste regverdiging vir die bestaan van die 
huldlge stelsel van termynvalutadekklng Is dat dit 'n in
vloeiing van bultelandse kapitaal na die land aanmoedlg 
sonder om 'n verhoging in rentekoerse te noodsaak 
om dleselfde resultaat te verkry. Alhoewel die gewone 
termynkoerse van die Reserwebank vir rulltransaksies 
met gemagtlgde handelaars die koste van buitelandse 
lenlngs min of meer gelyk maak aan die koste van 
blnnelandse lenings en dus nie regstreeks 'n kapitaal
Invloeiing aanmoedig nie, voorkom die feit dat gemag
tlgde handelaars hulle poslsle by die Reserwebank 
kan dek dat 'n aansienllke kapitaaluitvloeilng plaasvind. 
Die lae voorkeurtariewe op handelstransaksies en die 
selfs laer koste van langtermyndekking bevorder 
natuurtlk regstreeks 'n invloeiing van buitelandse kapi
taal. Laasgenoemde faslliteit is gedurende 1989 In 'n 
aanslenllke mate gebrulk, wat gehelp het om die vlak 
van die buitelandse reserwes te ondersteun. 

Geldmark 

Ole verllese op die Reserwebank se termyntransaksies 
lei tot 'n toename In die bates van die Bank In die vorm 
van else teen die regering . 'n Toename in die bates van 
die Reserwebank is, ceteris paribus, 'n bron van nuwe 
kontantreserwes vir bankinsteilings. Hierdie bron van 
nuwe kontantreserwes ontstaan deurdat die Reserwe
bank op die vervaldatum van die termynkontrak by
voorbeeld dollars aan die banke verskaf teen 'n rand/ 
dollarwisselkoers wat onder die heersende waarde van 
die dollar Is. Ole banke betaal minder rand as die 
heersende waarde van die dollars wat hulle ontvang, 
met die gevolg dat die bed rag aan kontantreserwes 
wat van die private bankstelsel onttrek word, klelner is 
as wat dit moes gewees het; die verskll tussen die 
heersende randwaarde van die dollars wat die Bank 
afstaan en die afname in bankiersdeposito's word 
goedgemaak deur die eis wat die Bank teen die Tesou
rie verkry. Alhoewel dit kontantreserwes verteen
woordig wat "nle vemietig Is nie" eerder as kontant
reserwes wat "geskep" Is, Is dit 'n "plusfaktor" In die 
berekening van die banke se kontantreserwebesit en 
het dit dleselfde uitbreidende uitwerking op die geld
mark asof die Reserwebank kontantreserwes deur 
mid del van opemarkoptredes of deur mlddel van ak
kommodasie by die dlskontovenster aan die banke 
voorslen het. 

Wanneer hierdie eise deur die regering betaal word, 
het dlt egter nie 'n ooreenstemmende vernouende in
vloed op die kontantreserwes van die banke nle. In 
hlerdie geval word die dallng In die Reserwebank se 
bates, wat ontstaan uit die beta ling van die els, deur 'n 
ooreenstemmende daling in die Bank se laste teen die 
regeringsektor, In die vorm van 'n afname In die Skat
klsrekenlngsaldo, geneutraliseer. 

Staatsfinansies 

Die verHese op die termynboek van die Reserwebank 
be'invloed nle die finansiale posisie van die regering on
middellik nie, in soverre dat die verHese nie dadelik 
deur die regering betaal word wanneer dlt gely word 
nle. Aan die elnde van elke flnanslele jaar word hierdie 
verllese na die sogenaamde Goud- en buitelandse
valutagebeurtikheldsreserwerekening oorgeplaas en in 
hierdle rekening word dlt afgeskryf teen winste of by
gevoeg by vertiese wat op goud en op die buitelandse 
laste en bates betitel in ander geldeenhede gemaak is. 
Die berekende netlo verlles op hlerdie rekening kan 
daarna op die rekenlng bly totdal die Tesourle en die 
Reserwebank dit wensllk ag om die uitstaande saldo of 
'n deel daarvan te vereffen. 

Alhoewel hierdie vellese nie onmiddellik in die reke
nlng van die Tesourie aangeleken word nie, verteen
woordig dlt staatskuld. In 'n ontleding van die staat
skuld behoort dit by die totale bed rag uitstaande ge
voeg te word en soos enige ander staatskuld plaas dil 
'n las op toekomstige regeringsbelasting en ander in-
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komste. Die termynvalutaverliese verskil egter in twee 
belangrike aspekte van ander staatskuld. Eerstens 
word daar nie 'n vaste datum vir die terugbetaling van 
hlerdle skuld vasgestel nie. Tweedens word geen rente 
op die eise van die Suid-Afrikaanse Reserwebank teen 
die regering gehef nie. 

Binnelandse produksie en besteding 

Soos reeds aangetoon, neig die betreklik lae diskonto's 
op die Reserwebank se termynvalutatransaksies om 'n 
vervanging van ingevoerde goedere vir binnelands ge
produseerde goedere te veroorsaak, met 'n gevolglike 
afname in die binnelandse produksie. Hlerdie vervang
ingseffek word egter verminder in die mate wat die 
korttermynprysvoordeel wat ondememers geniet nie 
aan verbrulkers deurgegee word nie, of slegs gedeel
tellk deurgegee word. Met ander woorde, ingevoerde 
goedere word binnelands teen randpryse verkoop wat 
in geheel, of bykans in geheel, die omvang van die 
rand se depresiasie teenoor andergeldeenhede insluit, 
en die koers van toename in verbruikerspryse word 
slegs in 'n beperkte mate verminder deur die verliese 
op die Reserwebank se termynkontrakte. Hierdle prak
tyk verminder dus die vervangingseffek op binne
landse produksie, wat selfs meer sou afgeneem het as 
hierdie prysvoordeel aan die verbrulkers deurgegee is. 
Alhoewel daar veral oor hierdie aspek verdere navorsing 
gedoen moet word, wil dit voorkom asol die termyn
verliese tot ietwat laer binnelandse produksie en hoer 
blnnelandse bestedlng in reele en moontllk ook In 
nomlnale terme lei. Hierdie gevolgtrekking is in ooreen
stemming met die verwagte verswakking wat die hui
dige stelsel van termynvaluta waarskynllk ook op die 
lopende rekenlng van die betalingsbalans meebring. 

Aflossing van termynverllese alreeds aangegaan 

Drie benaderings kan deur die owerhede gevolg word 
met betrekking tot die termynverliese wat alreeds deur 
die Reserwebank vir die rekenlng van die Tesourie aan
gegaan is, naamlik: 

• Die regering kan voortgaan om hierdle eise uit 10-
pende inkomste te betaal. As die groot omvang 

van die opgeloopte bedrag van onafgeloste termyn
verliese In aanmerking geneem word, sal sodanige 
betalings aan die Reserwebank oor 'n tydperk versprei 
moet word; die aflossing In 'n enkele bedrag sal te 
ontwrigtend wees. Ole hefting van bykomstige belas
ling vir die aflossing van die totale bed rag van 
uitstaande verliese sal 'n baie groot deflaslonistiese uit
werking op die ekonomle M. Dit sal ook die geld mark 
ernstlg versteur en die Reserwebank verplig om uitge
breide hulp aan die mark te verskaf. Ole huldige beleid 
om hierdie lenings terug te betaal wanneer die Minister 
van Finansies en die President van die Reserwebank 
dit gerade ag, Iyk na die beste beleld wat onder die om
standighede gevolg kan word, veral aangesien dit by 'n 
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breer ekonomiese strategie en met toestande In die 
geld- en kapltaalmarkte Ingepas kan word . 

• Ole regerlng kan nuwe effekte uitreik teen die eise 
wat uit die termynverliese ontstaan. Hierdie effek

te kan regstreeks aan die Reserwebank voorsien of in 
die mark verkoop word. Indien dit regstreeks aan die 
Reserwebank beskikbaar gestel word, sal dlt nie enige 
invloed op die geld mark of op die geldvoorraad he nie, 
en hierdle effekte kan dan In toekomstige opemarkbe
drywlghede gebruik word . Indien die eftekte op die 
mark verkoop word en die opbrengs gebruik word om 
die Reserwebank te betaal, sal dit die kontantreserwes 
van die banke verminder en kan dit ook tot 'n afname In 
die geldvoorraad lei (as 'n "eerste-ronde"- uitwerking) 
indien die transaksies nle deur mid del van oortrek
kingsfasllitelte gefinansier word nie. As die monetere 
owerhede van mening Is dat sodanige verkope te ont
wrigtend is, kan die Invloed daarvan op die geldmark 
natuuriik deur die Reserwebank geneutraliseer word 
deur die gelyktydige aankoop van papier in die mark. 
Die netto resultaal sal dan weer 'n aansienllke toename 
in die eftektebesit van die Reserwebank in ruil vir die 
Bank se else teen die Tesourie wees. 

So 'n substilusie van skuld impliseer egter dat die 
regering rentevrye skuld sonder 'n vaste termyn verruil 
vir rentedraende skuld met 'n vaste looptyd. So 'n pro
sedure sal dus 'n bykomstige las op die belastlngbetaler 
plaas, maar dlt kan In 'n sekere mate geneutraliseer 
word deur groter wlnste wat die Reserwebank maak 
en wat aan die einde van elke finanslele jaar aan die re
gering oorbetaal word . 

• Die derde benaderlng is om nlks in verband met 
die valutaverliese wat die Reserwebank aange

gaan het, te doen nie. Hierdie benadering Is gebaseer 
op die argument dat daar geen dringende rede is waar
om hlerdle verliese terugbetaal moet word nie: hulle 
het alreeds die ekonomie be'invloed en het eenvoudlg 
deel geword van die menigte gebeure wat tot die 
huldlge ekonomiese 10estand gelei het. Ole terugbeta
ling van hierdie verllese sal weer 'n nasleep op die 
heersende ekonomiese toestand he en hierdie uit
werking kan dalk nie wees wat die huidige toestand 
verels nie. Daar kan egter ook aangevoer word dat 
daar, met die oog op finansiele dissipline, van die rege
ring vereis behoort te word om sy finansiele verplig
tings na te kom. 

Voorkomlng van toekomstige termynverliese 

Verskele alternatiewe maatreels kan deur die owerheid 
toegepas word om verliese op die Reserwebank se ter
mynboek in die vervolg te voorkom. Die meeste van hier
die oplossings -Is egter onaanvaarlbaar vanwee hulle 
moontllke nadellge ultwerklng op die ekonomie. 

• Een van die swakste oplosslngs sou wees om die 
rand op 'n kunsmatlge hoe vlak Ie hou ten elnde 

verllese op termynvalutatransaksles so klein as moont-



lik te maak. Oit sou veroorsaak dat die uitvoer toene
mend onmededingend word, veral as die infiasiekoers 
hoog bly, en dat binnelandse produsente aan ondraag
like buitelandse mededlnging blootgestel word. Oit 
sou waarskynlik ook 'n aansienlike afname in buite
landse reserwes veroorsaak wat meer momentum sal 
verkry namate transakteurs meer seker word dat die 
owerhede nie in staat sal wees om die kunsmatlge hoe 
vlak van die randwisselkoers te handhaaf nle. 

• 'n Bykans ewe swak benadering sou wees as die 
owerhede termynkoerse sou aanpas om die ver

wagte infiasiekoersverskil tussen Suid-Afrika en byvoor
beeld die Verenigde State in ag te neem, terwyl rente
koerse kunsmatig laag gehou word. So 'n benadering 
sou kon lei tot die siening dat die sentrale bank' n de
presiasie van die rand verwag, wat meer spekulatlewe 
kapitaalbewegings en nadellge vervroegings en ver
tragings in in- en uitvoer kon bevorder. Die vasstelling 
van termynkoerse op hierdie wyse sou ook gedekte 
buitelandse finansiering duurder as binnelandse finan
slering maak, wat in elk geval tot 'n omskakeling vanaf 
buitelandse na binnelandse finansieringsbronne en 'n 
ooreenstemmende daling in die buitelandse reserwes 
sou lei. Van nog meer be lang Is dat die kunsmatige lae 
vlak van binnelandse rentekoerse waarskynlik tot 'n 
wanallokasie van produktiewe bronne sou lei. 

• Die owerhede sou ook kon besluit om altematie-
we metodes van termyndekklng as 'n plaasver

vanger vir die tradlsionele termynmark te ontwikkel. 
Termynbeurse en opsiemarkte bied so 'n moontlikheid. 
Tans Iyk dit na 'n onwaarskynlike alternatief vir Suid
Afrika vanwee die feit dat termynbeurse en opsiemark
te nog betreklik onderontwikkeld is. Boonop is daar in 
ander lande gevind dal hierdie markte 'n lang tyd neem 
om te ontwikkel en dat dit 'n groot hoeveelheid tran
saksies vereis wat op elke dag verval voordat hulle 
effektlewe verskansers vir valutarisiko's word. Sells al 
sou dit moontlik wees om hierdie markte belreklik vin 
nlg te ontwikkel, het hulle ook ander nadele wat hulle 
onwaarskynlike substitute vir die tradisionele termyn
mark maak. Hulle neig byvoorbeeld om duurder as ter
mynmarkte te wees, word gewoonlik as meer kompleks 
beskou en is minder aantrekllk vanwee standaardkon
trakte, marges en margebetallngs wat betrokke Is. In 
die praktyk vul hulle normaalweg eerder die tradisionele 
termynmarkte aan as om plaasvervangers daarvoor te 
wees. 

• Die Reserwebank kon onmiddellik van die mark 
onttrek. Oit sou enige toekomstige verliese op ter

mynvalutatransaksies uitsluit, behalwe waar sodanige 
transaksies as deel van die doelbewuste intervensie 
deur die Reserwebank in die valutamark onderneem 
word, So 'n skielike onttrekking kan egter ernstige 
probleme meebring vir gemagtigde handelaars wat dit 
moellik mag vind om hulle termynsaldo's te dek, veral 
vanwes die beperkte mark en die eensydige siening 
wet normaalweg tussen deelnerners geld. Hierdie pro-

bleme sal vererger word deur die leillike afwesigheid 
van 'n Euro-randmark en deur die beperklngs wat op 
kapitaalbewegings tussen Suld-Afrika en ander lande 
van toepasslng is. 
• Die onmiddellike onttrekking van die Reserwe-

bank van die mark kan onder huidige omstandig
hede ook ernstige makro-ekonomiese implikasies h{J. 
Oit sal waarskynllk tot 'n aansienlike depresiasie van 
die rand en tot hoor rentekoerse lei. Die daaruit voort
spruitende hosr Inflasiekoerse kan, op hulle beurt, ver
wagtings van 'n verdere depresiasie van die rand, 'n 
uitvloeiing van kapltaal, uitputtlng van die goud- en 
ander buitelandse reserwes en 'n verdere versnelling 
In die inflasiekoers veroorsaak. 

• Die owerhede kon ook 'n beleid volg om rente-
koerse te verhoog tot vlakke waar die diskonto op 

die termynkoers teen die rand/dollarkontantkoers die 
verwagte koers van depresiasle van die rand plus 'n 
premie vir tydvoorkeur, risiko en ander transaksiekoste 
weerspiesl. Gegewe die felt dat laasgenoemde koste 
gewoonlik naastenby gelyk is tussen lande, sal rente
koerse verhoog moet word na vlakke waar die Suld
AfrikaanseNSA-rentekoersverskil naby aan die ver
wagte inflasiekoersverskll tussen Suid-Afrika en die 
Verenigde State is, of met die koopkragpariteit ooreen
stem. Ole koopkragpariteitvoorwaarde Is egter ge
woonllk slegs In die lang termyn geldig. Hierdie bena
dering sal gevolglik nie termynverllese oor die kort 
termyn voorkom nie, rnaar sodanige verliese sal aan
sienlik kleiner wees as onder 'n stelsel van minder 
realistiese rentekoerse. 

• Die enigste bevredlgende oplosslng vir hierdle 
probleem, soos vir so bale ander ekonomiese 

probleme wat in Suid-Afrika ondervind word, is waar
skynlik om die Infiasiekoers te vermlnder tot vlakke wat 
ten minste net so laag is as die in handelsvennootlande. 
Die owerhede kan dit egter rnoeilik vind om dit onmid
dellik reg te kry. Intussen Is die beste benaderlng 
waarskynlik om 'n kombinasie van reallstiese rente- en 
wisselkoerse te handhaaf. Oit behoort verliese op die 
termynboek ten minste so laag as moontlik te hou ter
wyl 'n meer standhoudende oplossing gevind word. 
Vanult 'n ekonomlese oogpunt Is dlt waarskynllk ook 
die mees wenslike benadering om te volg. 

Terselfdertyd behoort die owerhede voort te gaan 
met die ontwikkellng van 'n gesofistikeerde private 
termynvalutamark en met die geleidelike onttrekklng 
van die Reserwebank van die mark, dit wll s{J met die 
uitvoering van die aanbeveling van die De Kock-kom
mlssle. Hierdie benadering kan die nodige buigsaam
heid verskaf wat die owerhede benodig in die buiten
gewone omstandighede waarin hulle moet optree. Oit 
is ook van die allergrootste belang dat daar 'n duidelike 
plan moet bestaan om die Reserwebank geleidelik uit 
die mark te onttrek en dat die Bank se biootsteiling as 
"markskepper" so ver as moontlik beperk word . 
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Samevatting 

Die volgehoue stygende neiging gedurende die 
afgelope twintig jaar in die verliese op die termynboek 
van die Reserwebank is hoofsaaklik te wyte aan die feit 
dat die Bank swaar In die mark betrokke gebly het. As 
'n "markskepper" het die Bank gewoonllk 'n netto ver
koopsaldo op termynboek en hlerdie dekking is teen 
"markbenaderde" koerse aan die mark verskaf. Alhoe
wei hlerdie termynkoerse basies vasgestel word op 
vlakke wat binnelandse en buitelandse rentekoersver
skille weerspieel, neem hulle nie verwagte veranderings 
in kontantwlsselkoerse In aanmerking nie. Die skerp 
depresiasie wat gedurende die grootste dee I van die 
tagtigerjare in die wisselkoerswaarde van die rand 
voorgekom het, het gewoonlik die diskonto op die 
termynkoerse teen die kontantkoerse oorskry, met ge
volglike aansienllke veri lese op die termynboek. 

Die owerhede het voortgegaan met hierdie groot ka
pitaaloordragte aan inwoners ten einde die goud- en 
ander buitelandse reserwes van die land, en derhalwe 
ook die wisselkoers van die rand, te beskerm. Die 
beste wyse waarop die owerhede verdere verliese op 
die termynboek kan voorkom, is deur die geleidelike 
onttrekking van die Reserwebank van die termynmark. 
Dit moel in ooreenstemming met 'n vasgestelde plan 
geskled, verkiesllk sodra die vlak van die bultelandse 
reserwes dit loelaat. Intussen sal die owerhede moel 
voortgaan om verllese wat reeds aangegaan is, uit 
lopende inkomste af Ie los in ooreenstemmlng met 
breer beleidsdoelwitte en om realistiese rente- en 
wisselkoerse te handhaaf. Soos met so baie ander 
probleme in Suid-Afrika sal 'n inflasiekoers wat ten 
mlnste net so laag is as die van handelsvennootlande, 
die termynverllesprobleem aansienlik vermlnder. 

Die verliese op die Reserwebank se termynboek het 
belangrike makro-ekonomlese implikasies. Alhoewel 
verdere navorsing hieroor gedoen moet word, hel dlt 
waarskynlik 'n hoar hoeveelheid ingevoerde goedere, 
laer blnnelandse produksie, 'n loename In blnnelandse 
besteding en onstabiele toestande op die belalings
balans tol gevolg. Terselfdertyd het die Bank se ter
mynverllese 'n ekspanslonistiese Invloed op die 
geld mark wat in wese nle verskil het van die Bank se 
opemarkoptrede of akkommodasie aan die banke by 
die diskontovenster nie. Die grondliggende rede vir die 
voortgesette groot belrokkenheid van die Bank in die 
termynmark is dat die Bank se onttrekklng uit die mark 
waarskynlik aanslenllke kapitaaluitvloeilngs tot gevolg 
kan h~. 
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Opmerkings oor tabelle 

Verwydering van gegewens ten aansien van 
SWAINamibia uit die Suid-Afrikaanse statistiek 

Die onalhanklikwording van die Republiek Namibia op 
21 Maart 1990 het dit noodsaaklik gemaak dat aile tyd
reekse en ander statistiek in die Kwartaalblad wat in 
die verlede elemente met betrekking tot die ekonomie, 
die Regering en/ol die monetere en linansiale stelsel 
van 8WAlNamibia ingeslult het, dienooreenkomstig 
aangepas moos word. 

Die gegewens wat in Tabelle 8-2 tot 8-115 in die uit
gawe van Maart 1990 van die Kwartaalblad gepubll
seer is, het, waar dit van toe passing was, sonder uit
sonderlng nog inligting ten opsigte van die 8WAlNaml
blese ekonomle Ingeslult. In teensteiling hiermee Is aile 
statistlese reekse en ander gegewens wat in die huidige 
uitgawe (van Junie 1990) van die Kwartaalblad gepu
bliseer word (met uitsondering van een stel tabelle in 
die aldeling oor Internasionale Ekonomiese Verhou
dlnge, waarop hieronder nader ingegaan word), nou
In aile gevalle waar dit prakties moontllk was - hersien 
om die elemente wat op die 8WAlNamibiese 01 Nami
blese ekonomle betrekklng het, daarvan ult te sluit. 

Verdere aantekenlnge en opmerkings oor die verwy
dering van Namibia ult die 8uid-Alrikaanse tydreekse 
op die gebled van die geld- en bankwese, die interna
slonale ekonomiese betrekkinge, die nasionale reke
ninge, die staatsfinansies en die kapitaalmark word 
hleronder aangebled. 

Geld- en bankwese. - Die balanstaatgegewens en die 
monetere en kredlettotale soos dlt tans in die hersiene 
Tabelle 8-2 tot 8-28 getoon word, weerspieal die feit 
dat die banke wat in Namibia geregistreer is (wat almal 
handelsbanke was), nou nie meer by die banksektor in
gesluit is nie, dat die deposito's van die Regering van 
Namibia by 8uid-Afrikaanse banke nou as buitelandse 
regeringsdeposito's in plaas van as binnelandse rege
ringsdeposito's geklassifiseer is, en dat die lenings en 
voorskotte aan, en effekte van, die Namibiese regering 
wat deur 8uid-Afrikaanse banke besit word, nou as 
bUitelandse bates van hierdie banke In plaas van as 
else van hlerdie banke teen die regeringsektor beskou 
Word. Vanwea onbesklkbaarheid van die verelste inlig
ting, was dit egter nie moontlik om daardie bates en 
laste wat In die verlede in die banke se transaksies met 
Inwoners van 8WAlNamibia of Namibia In die private 
sektor hul ontstaan gehad het, te herklasslfiseer as 
buitelandse bates en laste nie. 

Die verwydering van Namibia uit die 8uid-Afrikaanse 
geld- en bankwesestatistlek het oor die algemeen 
slegs 'n vergelykenderwys geringe uitwerking op die 
vlakke van die belangrikste monetere en kredlettotale. 

Waar die vlak van M3 aan die elnde van Februarie 1990 
byvoorbeeld op R14 7 642 miljoen te staan gekom het 
toe Namibie nog daarby ingesluit was, word dit deur 
die weglating van Namibia tot R146 257 miljoon, of 
met 0,94 persent, verminder. Die koerse van toename 
in die monetere en krediettotale word insgelyks slegs 
marginaal deur hierdie weglating be·invloed. Die koers 
van toename in M3 oor perlodes van twaall maande 
het in Februarie 1990 byvoorbeeld 21,36 persent be
loop toe Namibia nog daarby Ingetel was en be loop 
21 ,17 persent noudat Namibie uit die monetere en 
bankwesestatistiek verwyder is. 

Intemasionale ekonomiese verhoudlnge. - Die tabelle 
in hlerdie aldellng van die 8tatistlese Tabelle in die 
Kwartaalblad wat deur die ultsluiting van Namibia ge
raak word, is 8-64 tot 8-70 en 8-114 tot 8-115. In die 
huidige uitgawe van die Kwartaalblad (van Junie 1990) 
word daar in tabelle 8-64 tot 8-71 en 8-114 tot 8-11 5 
reeds gegewens getoon wat op die gepaste vvyse her
sien en aangepas is. Die gegewens mel belrekking 101 
Suid-Afrika se builelandse lransaksies, bales en laste, 
wal in tabelle S-12 tol S-18 verslrek word, sal ears 
herslen word nadal die sensus oor buitelandse Iran
saksies, laste en bales wat tans opgeneem word, vo/
tooi is. 

Om konsekwentheid van die beskikbare tydreekse 
te verseker, Is aile betallngsbalansgegewens vanaf 1980 
hersien. Die gegewens vir die jare voor 1980 sal so gou 
as moontilk hersien word . 

Afgesien van die aanpassings wat deur die verwyde
ring van Namibia ult die amptelike betalingsbalanssta
tistiek noodsaaklik gemaak is, Is daar terselfdertyd ook 
ander hersienings en aanpassings gemaak - wat op 
nuwe, meer volledige 01 akkurate enjonger inligting ge
baseer is - om die gehalte van die beskikbaar gestelde 
statistiek in die algemeen te verbeter. 

Die handelstatistiek wat deur die Kommissaris van 
Oooane en Aksyns besklkbaar gestel word, sal soos 
voorheen nog op die gebied van die hele 8uider-Afri
kaanse Ooeane-unie betrekking M. Hierdie statlstiek 
sal dus voortgaan om handelstatistiek met betrekking 
tot Namibie In te sluit solank as wat die Republlek 
Namibia 'n deel van die Doeane-unie bly. 

Die verwydering van Namibia uit die 8uid-Afrikaanse 
betalingsbalansstatistiek hel onder andere 'n belang
rike Invloed op die oorskotte wat In die vier kwartale 
van 1989 op die lopende rekening van die Betalings
balans aangeteken is. Die algemene uitwerking van die 
weglating van Namibia is om hierdie oorskotte kleiner 
te maak. Dit is in belangrike mate die gevolg van die feit 
dat oordragbetalings aan 8WAlNamibie nou as oor
dragbetallngs aan nie-inwoners tei. 
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Die nasionale rekeninge. - Weglating van 8WN 
Namibia uit die statistiek van die nasionale rekeninge 
soos dit deur die Departement Ekonomie van die Re
serwebank saamgestel word, beteken dat hierdie re
keninge nou slegs bestaan uit die produksie-, beste
dings- en besparingsrekenlnge vir die Republiek van 
8uid-Afrika (met Inbegrip van die sogenaamde selfre
gerende state) en vir die Republieke van Transkel, 
Bophuthatswana, Venda en Ciskei. 

Aile hlstorlese gegewens van die nasion ale reke
nlnge is hers len en Is vergelykbaar. Aile afgeleide reke
nlnge waarby die betalingsbalansstatistiek 'n rol speel , 
is egter slegs vanal 1980 In hul hersiene vorm beskik
baar. Die gegewens van die nasionale rekeninge vir die 
jare voor 1980 sal aangepas word sodra die ter sake 
dienende betalingsbalansgegewens vir die betrokke 
jare op die gepaste wyse hersien Is. 

Die verwydering van 8WNNamibia uit die ramings 
van die totale van die nasionale rekenlnge bring vir 
bykans al die hoofkomponente van die Inkome, beste-

Vergelyklng van naalonale-rekenlngegroothede 
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ding en besparing ietwat laer absolute waardes mee, 
800s ook deur die bygaande grafieke getoon word, 
word die konjunkturele tendense In die nasion ale 
rekeninge, op 'n jaarbasis bereken, egter nie in 
enigsins betekenisvolle mate deur hierdie weglating 
be'invloed nie. Die verskille tussen die groeikoerse van 
jaar tot jaar in die reale brute blnnelandse produk en In 
die komponente van die reale finale binnelandse vraag 
voor en na die uitsluiting van 8WNNamibia is In geen 
jaar groter as 0,5 persentaslepunte nie, 

Ramings van die onderskeie makro-ekonomiese 
totale in 8WNNamibie in verhouding tot die groolle 
van hierdie totale in 8uid-Afrika, strek van 'n maksimum 
van byna 5 persent in die geval van die reele verbruiks
bestedlng deur die algemene owerheld tot nie meer as 
4 persent nie in die geval van die reele bruto blnneland
se vaste investering, 3 persent in die geval van die 
reele bruto binnelandse produk, en slegs 2'/:2 persent 
in die geval van die reele private verbrulksbesteding. 

Meer beduldende verskille kom na vore wanneer die 
groelkoerse van kwartaal tot kwartaal in die 
verskillende makro-ekonomiese totale voor en na die 
uitsluiting van 8WNNamibie met mekaar vergelyk 
word, Dit is hoofsaaklik 'n weerspieeling van die groter 
onbestendigheid wat, onder andere as gevolg van 
skommelings In die toegevoegde waarde van btllang
rike sektore 5005 die landbou en die mynbou, deur die 
veranderings van kwartaal tot kwartaal in die betrokke 
groothede aan die dag gel~ word. 

Die gegewens waarvan 8WNNamibie uitgesluit is, 
is bereken deur die geraamde totale wat oorspronklik 
ten aansien van 8WNNamibie by die ramings van die 
nasionale rekeninge ingetells, weer van die bestaande 
ramlngs af te trek, Veral ten opsigte van die periode 
wat meer onmiddellik aan Namlble se onafhankllk
wording voorafgegaan het (waarin daar in verskeie 
sektore van die Namibiese ekonomie, soos die kon
struksiebedryf en verskeie dlenstesektore, 'n oplewing 
van die ekonomiese bedrywigheid voorgekom het), is 
dit egter moontlik dat hierdie "bytellings" tot die 
8uid-Afrikaanse gegewens met betrekking tot 8WN 
Namlbie (wat nou weer afgetrek Is), in werklikheid 
effense onderskallings is van die hoeveelhede of be
drae wat werkllk daarby betrokke was, Om hierdie en 
verwante redes sal die bymekaartelling van die "afge
leide" ramings vir 8uid-Afrika na weglating van 
8WNNamibie, en die ramlngs van die gegewens van 
die nasionale rekeninge vir 8WNNamibie wat sedert 
1982 deur die 8WNNamibiese Departement van Finan
sies gepubliseer word, nie noodwendig die totale op
lewer wat deur die "ou" reekse van die nasionale reke
ninge (waarby 8WNNamibie nog inges/uit was) vir die 
betrokke jare getoon word nie, 
Die 8taatsfinar\sies. - Tabelle 8-55, 8-56 en 8-62 tot 
8 -63 is soos volg aangepas:-

TabeI8-55: Finansiering van dieskatkisrekeningte
kort. Ole veranderlngs In die netto skuldposisie van die 
skatklsrekening leenoor Namibiese banke Is, begln-



nende In Februarie 1987, vanal die "Banksektor" na 
die "Bultelandse sektor" oorgeplaas. 

Tabla 8-56: Regaringsdeposito's. - Ole deposito's 
van die voormalige Admlnistrasie van Suldwes-Alrika is 
deurgaans uit die deposito's van Provinsiale Adminl
strasies weggeneem. 

Tabella 8-62 tot 8-63: Binnelandse bemarkbare 
effekteskuld van 8entrale Regering volgens besilter. 
Die besit van SWAINamlblese 01 Namibiese banke aan 
die betrokke effekte is, beginnende in Februarie 1987, 
vanal "Handelsbanke" na "Ander besltters" oorge
plaas. 

Kapitaalmark. - Ole volgende aanpassings Is tot dus
ver gemaak:-

Tabelle 8-31, 8-32 en 8-33: Permanente bouver
enigings: laste, bates en uitgesoekte poste en Iran
saksies: Inligting met betrekking tot bouverenigings In 
SWAINamlbia of Namibia is vanaf Januarie 1990 uit 
die gegewens verwyder. 

Tabel 8-34: Permanente bouverenigings: Indeling 
van deposante, aandeelhouers en leners: Inllgtlng met 
betrekking tot SWAINamlbiese 01 Namibiese bouver
enigings is vanaf 1981 uit die gegewens verwyder. 
Gegewens ten opsigte van die Iransaksies of betrek
kinge van inwoners van SWAINamibia of Namibia met 
Suld-Afrikaanse bouverenigings is van die betrokke 
"inwoners"-kategorieEi na die betrokke "nie-inwoners"
kategoriea oorgeplaas. 

Tabel 8-35: Depositonemende en ander spaarin
stellings: Inligting met betrekklng tot SWAINamlbiese 
of Namiblese Instellings is soos volg uit die gegewens 
verwyder: 

• in die geval van bankinstellings vanaf die eerste 
kwartaal van 1987; 

• in die geval van bouverenigings vanaf die eerste 
kwartaal van 1990; 

• in die geval van deelnemlngsverbandskemas 
vanaf die eerste kwartaal van 1986. 

Tabel 8-36: Deelnemingsverbandskemas: Inlig
tlng met betrekking tot hierdie soort skemas in SWAI 
Namibia of Namibia is vanaf die eerste kwartaal van 
1986 uit die gegewens verwyder. 

Tabel 8-42: Nie-finansiele openbare ondememings: 
laste en bates: Inllgting met betrekklng tot sulke onder
nemlngs In SWAlNamlbia of Namibia is vanaf die vierde 
kwartaal van 1984 ult die gegewens verwyder. 

In al hlerdie gevalle sal die gegewens vir datums voor 
die aangedulde datums so gou as moontiik aangepas 
word om Namibia daaruit weg te laat. 

91 


	Quarterly Bulletin
	Contents
	Copyright
	Quarterly economic review
	Introduction
	National accounts
	Balance of payments and exchange rates
	Financial markets
	Government finance

	Statement regarding repurchase agreementsentered into by banking institutions - Issued by Dr C.L. Stals, Governor of the South African Reserve Bank. 24 April 1990
	Notes on inflation
	Notes to tables

	Button1: 
	Date: June 1990


