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Quarterly economic review 

Introduction 

The gradual downswing In economic activity, 
which had slorted In March 1989 and became 
slightly sharper and more dispersed during the first 
half of 1991, deepened further In the four months up 
to October 1991. Thls is clearly reflected in sharp 
decreases in all the components of gross domestic 
expenditure. In particular, real consumption expen­
diture by general government. which hod expand­
ed at relatively high rates in the preceding four 
quarters and had supported aggregate domestic 
expenditure to some extent. decreased substantial­
ly in the third quarter of 1991. Moreover. the rates 
01 decrease in real private consumption expendi­
ture and real fixed capital formation also ao::elerat­
ed In the third quarter. 

In contrast to these developments, aggregate 
Teal domestic output increased marginally In the 
third quarter of 1991. after having declined for 
seven consecutive quarters. This increase in real 
output was mainly brought about by a rise in 
export volumes, higher agricultural and mining 
production and a decrease in the rate of deslocking 
related 10 the harvesting of the maize crop being 
concenlraled abnormally heavily in the third quar· 
ter. Despite a sharp rise in the exports of manufac­
tured goods, real manuIacturing oulput decreased 
sharply further in the third quarter of 1991 and the 
-average utUisotion of production capacity in manu­
facturing enterprises reachec! a very low level. The 
real value added by the commercial sector also 
declined at a rapid rale, and neutralised increases 
in vruue addec! by most of the olher tertiary sectors. 
Real non-primary production therefore still 
decreased in the third quarter of 1991. 

Even though the business cycle has now been in 
a downward phase for nearly thirty-two months. 
the downturn has remained relatively mild, From 
the beginning of the downturn until the third quar­
ter of 1991 the real gross domestic proouct contract­
ed by less than I par cent. which represents a 
modest decline when compared with the sharper 
decrease In real oulput during previous recessions 
In South A[rico. The mildness of the recession is 
also evident from the fact that the import penetra­
tion ratio (the ratio of real merchandise imports to 
reaJ groos dome3tic expenditure) has not decreased 
Significantly in this downturn. Economic activity 
WCJs supported in particular by the sharp Increase 
In the volume of merchandise exports; the volume 
of merchandise exports rose by nearly 24 per cent 

from the beginning of the downturn in the Iirst 
quarter of 1989 10 the third quarter of 1991. 

A further sharp increase in the volume of 
exp::>rts, coupled with an increase in the rand. prices 
of 9xp::>rls and a decrease in the volume of imports, 
was ma1n1y responsible for a substantial improve­
ment In the surplus on the current account of the 
balance of payments in the third quarter of 1991. At 
a seasonally adjusted and onnualised rate this sur~ 
plus amounted to R9,7 billion. comJXIred with R6,2 
billion In the second quarter 01 1991, It therefore 
seems highly likely that a surplus 01 at least R6 bil­
lion will be racorded for 1991 asa whole. 

The large surplus on the current CJccount during 
the Ihird quarter of 1991 was accomJXlnied by a 
considerable improvement on the capital account; 
the total net outflow of capitol nol related to 
reserves declined from R2, I billion In the second 
quarter of 1991 to merely RO,I billion in the third 
quarter. Although this considerably smaller net out­
Dow of capital In the third quarter was the net result 
of an inflow of short-term oopitai and an ouUlow 01 
long-term capital. it is also an indication of the nor­
malisation of the inlernational financial relations of 
South Africa. This is substantiated by the recent 
successful launching of a public debt Issue on the 
German capital market. 

The improved overall balance of payments posi~ 
lion led to a further rise in the net gold and other 
(oreign reserves of lhe country, which brought tbe 
lotal increase in net foreign reserves to R5,9 billion 
from the beginning of 1990 10 the end of September 
1991. A large part of this increase took: the form of a 
reduction of reserve-related liabilities, but the gross 
foreign reserves were also built up to a level equiv~ 
alent 10 the value 01 about two months' imports 01 
goods and services. 

Although the current downswing has been rela­
tively mild, it has had a much more serious effect 
on unemployment than any of the previous cyclical 
downswings in the JXlst twenty years, In lad, the 
formal labour market was not only unable to 
absorb new workers entering the labour force, bul 
employment in the non-agricultural sectors of the 
aconomy declined at a much more rapid rate than 
in any of the previous downswings. As discussed 
in more detail below, various factors contributed to 
this sharp decHne in employment, including: the 
long duration of the downswing; the facl that the 
downturn followed a number 01 years of low 
growth in production and employment: general 
uncertainty regarding future political develop­
ments; internal unrest; the high level and still con-



tinuing sharp increases in labour costs: the "hassle 
element" associated with labour because of unioni­
sation and politically motivated actions: the decUn­
ing trend in fixed capital stock; the inefficient 
utilisation of saving and capital; and the rationali­
sation taking place in certain economic sectors 
leading to retrenchments of labour. 

Neve rtheless, until fairly recen tly nominal 
salaries and wages continued to rise at rates well 
above the inflation ra te. Only from the second 
quarter of 1991 did the real wage per worker start to 
decline. Labour productivity in the non-agricultur­
a1 sectors of the economy, which had contracted 
from the middle of 1989, started to Improve again 
from the middle 01 1990. This Increase, together 
with lower growth in nominal labour remuneration, 
brought abou t a decrease in the year-an-year 
growth rate of real unit labour costs in the second 
quarter of 1991. 

The lower rate of increase in labour costs was 
accompanied by a lower rate of increase in the 
prices of domestically produced goods from March 
1991. The prices of imported goods started to slow 
down even earlier towards the end of 1990 with the 
decline in international oil prices. As a result of 
these movements In its two main components, the 
rate of increase in the total production price index 
measured over period:s of twelve months oonlract­
ed from 14,6 per cent in November 1990 to 11.4 par 
cent in September 1991. The rate of increase in the 
consumer price index over periods of twelve 
months at first also declined moderately from 15,3 
per cent in November 1990 to 14,1 per cent in March 
1991. but then rose again, on balance, to 15.4 per 
cent In September 1991. 

The rates of increase in the consumer price 
index from August 1991. however, have been influ­
enced by the Implementation of a new set of 
weights l:x:zsed on households' spencting patterns in 
1990. being compared with index values in the pre­
ceding year still based on 1985 weights. According 
to an alternative measurement, which is calculated 
by oomparing index numbers for 1990 and 1991 that 
are both constructed on the basis of 1990 weights, 
the year-on-year rate of increase in consumer 
prices amounted to 13,7 per cent in September 1991. 

Similarly. growth in the measured money sup­
ply has been distorted by regulatory changes 
under the Deposit-taking institutions Act which led 
to the conversion of aU-balance sheet items into 
conventional deposits and assets on the balance 
sheets of these institutions. A large part of the 
acceleration in the year-on-year growth rate in M3 
from a low of 10,2 per cent in January 1991 to 15,7 
per cent in September 1991 was prooobly due to 
these regulatory changes. The underlying rate of 
increase in money supply is probably oonsiderably 
lower than indicated by the Increase in M3 over 

periods of twelve months. This is clearly Ulustrated 
by the growth of M3 measured from the end of 
February 1991 (when the regulatory changes were 
implemented) to October, which amounted to a 
seasonally adjusted and annualised rate of about 
8 percent. 

The growth in credit extended by monetary insti­
tutions to the domestic private sector levelled off 
during the course of 1991. Measured from the end 
of February 1991 to the end of September to allow 
to some extent fo r the regulatory changes, the 
growth in credit extended amounted to a seasonal­
ly adjusted and a nnualised rate of 14,1 per cent. In 
particular, the growth In credit extended for pur~ 
poses of durable private oonsumption and invest­
ment expenditure decreased considerably in the 
first nine months of 1991, 

Money market conditions, which had eased 
markedly in the final months of 1990, became pro­
g ressively more liquid during the first ten months 01 
1991 as a result of the improvement in the overall 
balance of payments position, lower cash reserve 
requirements of deposit-taking institutions, deficits 
recorded in the provision of forward exhange cover 
by the Reserve Bank. and Krugerrand sold to the 
Reserve Bank by private organisations and lndivid­
uals. In order to keep its rediscount rate effective 
and to prevent undue expecta tions of rapidly 
declining money market rates, the Reserve Bank 
made use of foreign exchange intervention swaps 
and the issuing of special short-dated Treasury bills 
to neulralise the excess liquidity. 

In the secondary capital markets trading activity 
decreased moderately during the course of the 
third quarter. However, for the quarter as a whole 
the levels of activity in most of these markets were 
still significantly above the levels of the preceding 
quarter. The primary capital markets were mainly 
characterised by a substantial increase in the lunds 
raised by private-sector companies by way of new 
issues of debentures, preference shares and ordi­
nary shares. 

The very gradual softening of most money mar­
ket rates, which had started as early as February 
1990, continued throughout the first eleven months 
of 1991. In contrast, capital market yields finned 
from about March 1991. but declined again sharply 
in November 

Monetary policy remained fairly restrictive with 
interest rates at moderately positive levels in real 
tenns. The real effective exchange rate of the rand 
was also relatively stable and declined by only 0,6 
per cent from December 1990 to September 1991. 
Fiscal policy. however , turned out to be more 
expansionary during the first half of fiscal 1991192 
than envisaged In the Budget for the yea r as a 
whole. 1'h1s more stimulatory policy stance was the 
result of moderately higher than budgeted expen-



diture, combined with government revenue growth 
which was significantly lower than budgeted for 
the year as a whole. The Central Government's 
deficit before borrowing and debt rep::Iyment duro 
ing the first two quarters of fiscal 1991192 therefore 
amounted to no less than 77 per cent of the deficit 
estimated for the fiscal year as a whole. As a ratio 
of gross domestic prociud, the deficit in the first half 
of fiscal 1991/92 amounted to 5,3 per cent. 

'This more eJqXlnsionary fiscal policy should con· 
tribute to the revival of the domestic economy. In 
addition, higher growth may be for thcoming 
because of a continued gcxxl. export performance, 
the substantially improved economic and financial 
relations of South Abica with other countries and 
the current low level of Inventories. The outlook for 
the South African economy therefore seems moder· 
ately better than at the beginning of the year and a 
small positive real growth rate in gross domestic 
product will probably be forthcoming in 1992. 

Domestic economic developments 

Domestic output · 
Current estimates show that South Africa's aggre· 
gate real gross domestic product increased. slightly 
in the third quarter of 1991, Alter growth in real 
domestic product had turned negative in the fourth 
quarter of 1989, total real value added continued to 
decline throughout 1990 and the first hall of 1991 at 
annualised rates that varied between approximate-­
Iy u: and l~ per cent. The increase in real output in 
the third quarter of 1991 is provisionally estimated 
at a seasonally adjusted and annualised rate of 
about ~ per cent. 

This increase in real output was brought about 
mainly by a continued sharp improvement In the 
volume of exports, a rise in agricultural and mining 
prcxiuction and a lower rate of destocking. 

Agricultural output started to increase marginal­
ly from the beginning of 1991 and rose further at an 
annuallsed rate of some 6 per cent in the third 
quarter 01 1991. This could be attributed mainly to 
the disproportionaly large part (approximately 70 
per cent) of a higher·than--expected maize crop that 
was harvested duriflQ the third quarter. However, 
recent estimates indicate that the maize crop in the 
1990191 season could still be about 14 per cent less 
than the crop of 8,4 million tons harvested in the 
1989190 season. 

The physical volume of mining output rose fmc· 
tionally in the third quarter of 1991 atan annualised 
rale of about ~ per cent, compared with a decline of 
approximately ~ per cent in the second quarter of 
1991. Increases in the tons of ore milled of an 
unchanged average gold content resulted in a fur­
ther increase in real gold prcxiucUon in the third 
quarter. Coal production also continued to rise 
because of favourable developments in inlemation· 
01 markets and the lifting of sanctions against South 
Africa by certain countries. These favou rable 
developments In the mining sector were largely oU· 
set by lower levels of production by diamond and 
"other" mines, following a slowdown in the world 
economy. 

Despite a sharp rise in the exports of manufac· 
lured goods, real manufacturing production 
decreased further in the third quarter of 1991. 
Declines in real output were widespread among 
most of the major sub·sectors of manufacturing, 
reflecting mainly the weaker domestic demand and 

. In accordance with normal practice during the third 

~~~:!1 ~en~J:ar~~v~~~~~~ ~t~~ 
of the Quarterly BuJJe/in. These revisions are based on 
more complete. more detailed or otherwise more appro-­
poole available data. In addition, seasonal Iadors have 
been updated. 



Components of real gro18 domestic product 

production losses arising from strikes in certain 
sub·sectors of the industry. The level of the real 
output in manufacturing was ~ per cent below the 
level at the beginning of the downturn in economic 
activity. The percentage utilisation of production 
oopacity therefore moved down to a new low of 81 
per cent in the second quarter of 1991. 

Among the terliery sectors, real value added by 
the commercial sector declined at a more rapid 
rate in the third quarter of J 991. This decline virtu­
ally neutralised small increases in the real value 
added by the other tertiary sectors. The contraction 
in real value added by the commercial sedor was 
particularly evident in sub-sectors such as whole­
sale and motor trade, while real value added by 
the retail trade stayed more or less on the level of 
the previous quarter. This relative weakness in the 

commercial sector could mainly be ascribed to the 
prevailing weakness of consumer spending. In the 
third quarter of 199111 also reflected lacklustre busi­
ness mvestment in machinery and transport equip­
ment, as a result of the postponement of capital 
expenditure to take advantage of the introduction of 
the value added tox. 

The moderately negative to slightly positive 
growth rates in the middle quarters of 1991 meant 
that real gross domestic p roduct in the first nine 
months of 1991 was about }S per cent below its level 
m the corresponding period 01199:'.1. 

Domestic expenditure 
The rate of decline in aggregate real gross domes­
tic expenditure accelerated. to an annualised rale 01 
approximately 6!4; per cent in the third quarter of 
1991 (rom about 3 per cent in the preceding Quarter. 
This brought the average level of real domestic 
expenditure during the first nine months 011991 to 1 
per cent below the level of the corresponding peri· 
od of 1900. The acceleration in the rate 01 decrease 
in domestic expenditure in the third Quarter was 
the combined result of decreases in all its main 
components. 

After real private consumption expenditure had 
started to decrease in the second Quarter of 1991. 
the rate of decrease accelerated in the third quar­
ter. Revised estimates show that real outlays on 
consumer goods and services decreased at an 
annual rate of I per cent in the second quarter of 
1991. This was followed in the third quarter by an 
even larger decline at an annuaJ rate of 2 per cent 
related to a decrease in real personal disposable 

Real grOSII domelltic expenditure 
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income because of more modest salary and wage 
adjustments. continued. cut-backs in labour and 
lower profits of unincorporated business entor­
prises. 

The more pronounced rate of decrease in real 
private consumption expenditure took place mainly 
in outlays on gocxis. while expenditure on services 
stayed relatively finn. Having declined at an aonu­
aUsed rate of 9~ per cent in the second quarter of 
1991. real outlays on durable consumer gocxis reg­
istered a further sharp decline al an annualised 
rate of some 8 per cent in the third quarter of 1991. 
This sharp decrease arose from continued contrac­
tions in consumption expenditure on household 
appliances, personal transport equipment and 
recreational and entertainment goods. Real house­
hold consumption expenditure on semi-durable 

goods contracted. at an annuallsed. rate of 6!.i per 
cent, while even expenditure on non-durable goods 
declined at an annualised rate of I per cent in the 
third quarter of 1991. In contrast to these develop­
ments, real private consumption expenditure on 
services continued to increase steadily and record­
ed a rate of increase at an annualised. rate of I ~ per 
cent in the third quarter of 1991. 

Real consumption expenditure by general gov­
ernment, which had increased sharply from the 
third quarter of 1990, contracted at an annualised 
rate of about 24 percent in the third quarter of 1991. 
Despite this decrease, real outlays on consumer 
goods and services by general government in the 
first half of fiscal 1991192 were still 9 per cent higher 
than in the first half of fiscal 1900191. This rapid rate 
of increase caused the ratio of real government 
consumption expenditure to real gross domestic 
product to rise marginally from 19 per cent in 1900 
to 1914: percent in the first nine months of 1991. 

Real gross domestic fixed investment continued. 
to decline in the third quarteroll99I, and theannu­
alised rate 01 decrease accelerated. to ll~ per cent 
from 5 per cent in the second quarter of 1991. Real 
capital expenditure have declined by no less than 
11 per cent from a peak in the fourth quarter of 1989 
to the third quarter of 1991. The faster rate of 
decline In real fixed. investment spending in the 
third quarter was brought about by reductions In 
real capital Ionnation by both the private and the 
public sector. 

Real gra .. dome. tic fixed invelltment 
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Following marked contractions in the two pre­
ceding quarters, real fixed capital formation by the 
private sector declined at an annualised rate of 
nearly 6 par cent in the third quarter 01 1991. In 
particular, cut-backs in real fixed Investment were 
made in the sectors mining, manufacturing, com­
merce and finance. Although political uncertainty, 
civil unrest and the deepening of the downswing 
contributed to this further decrease in capital for­
mation by private enterprises. It was also influ­
enced in the third quarter of 1991 by the 
postponement of capital expenditure until after the 
implementation of value added tax whIch allows 
businesses to claim input tax credits on capital 
goods acquired. Capital expenditure by the pri­
vate sector also continued 10 be influenced by 
excess production capacity, rationalisation pro­
grammes in mining, and relatively high interest 
costs. 

Real fixed investment by the public sector con­
tracted. at an annualised rate of approximately 21 
per cent in the third quarter of 1991, compared with 
I~ per cent in the preceding quarter. TItis substan­
tial decrease was mainly due to a decline in the 
real capital formation of public corporations. The 
real outlays on fixed investment by public authori­
ties contracted sharply and all levels of general 
government recorded declines in real fixed invest­
ment expenditure. 

Although real inventories declined for the ninth 
consecutive quarter, the rate 01 decumulation 
decelerated in the third quarter of 1991. This more 
limited. destocking was, however, mainly brought 
about by an increase in agricultural stocks -in­
trade. Inventories in the sectors mining, private 
manufacturing and commerce continued to decline 
at a rapid rate. The ratio of real industrial and 
commercial inventories to real gross domestic pro­
duct therefore decreased further lrom the already 
low level of 18~ per cent In the second quarter of 
1991 to 18 percent in the third quarter. 

Factor income 
The growth in aggregate nominal factor income at 
market prices, which had slowed down [rom almost 
18 per cent in 1989 to 13~ per cent in 1990, deceler­
ated further to about 12~ per cent in the first three 
quarters of 1991 relative to the first three quarters 01 
1990. The quarter-Io-quarter role of increase In 
nominal factor income also slowed down from 
nearly 17 per cent in the second quarter of 1991 to 
15 per cent In the third Quarter because of lower 
rates of growth in both components of factor income 
(remuneration of employees and gross operating 
surplus). 

After total remuneration of employees had 
increased at a revised. annualised rate of about 16 
per cent in the second quarter of 1991. it rose at a 

lower rate of 15K per cent in the third quarter. This 
moderation of growth in total salaries and wages in 
the economy could be ascribed to factors such as 
lower rates of increase in larour remuneration per 
worker, retrenchments of workers and an increase 
in company liquidations; in general it was due to 
the lower level of overall economic activity rather 
than to structural phenomena. 

The quarter-Ie-quarter rate of increase in the 
nominal gross operating surplus decelerated from 
a recent high 01 more than 20 per cent in the sec­
ond quarter of 1991 to l5~ per cent in the third 
quarter. This slowdown come about because of 
smaller increases in the gross operating surpluses 
of the secondary and tertiary sectors, which neu­
tralised the more rapid rates of increase in agricul­
ture and mining. In generaL the operating 
surpluses of many of the non-primary sectors were 
detrimentally affected by Ihe sharper decline in 
domestic final demand and a decrease in the vol­
ume of imports. At the same time, production costs 
continued to rise at fairly high rates. 
Rationalisation programmes in the gold-mining 
sector contained production cost increases and 
resulted in sharply higher operating surpluses in 
spite of only moderate increases in the rand price 
of gold. 

Domestic saving 
Gross domestic saving as a ratio of gross domestic 
product rose steaciUy from a low of 18 per cent in 
the first quarter of 1991 to 19~ per cent in the third 
quarter. At this level, however, the domestic sav­
ings ratio is still well below its average value of 23 

Ratio of saYings to gross dom.stic savings 

~ 

I Private 

~ 
Government 

~ 
I' 

19" 



per cent in the 1980s and 25 per cent in the past 
thirty years. 

Domestic saving increased in the third quarter 
of 1991 regardless of net dissaving by the general 
government. For a brief period In the four quarters 
of 1990 the general government recorded positive 
savings, following a period of six years of negaUve 
9Clving. From the first quarter of 1991 the current 
expenditure of general government again out· 
stripped current revenue. The substantial increase 
In the current expenditure of general government 
in the first nine months of 1991 could mainly be 
attributed to increases of 24~ per cent In govern­
ment consumption expenditure and 29" per cent in 
service costs on public debt compared with these 
expenses in the corresponding period of the pre­
ceding year. On top of this, general government's 
current income rose by only 5 per cent over the 
same period. 

An improvement in private sector saving. espe­
dally net personal saving, was mainly responsible 
for a rise In the domestic saviIlQs ratio. Net saving 
by the corporate sector had also remained relative­
ly firm, mainly because of an Increased awareness 
of the need to contain costs and a more conserva­
tive dividend policy. 

The ratio of net personal savings to personal dis­
posable income increased from a low not q uite 
reaching I per cent in the third quarter of 1990 to 
approximately 2 per cent In the third quarter of 
1991. Although this is an encouraging develop­
ment, the personal savings raUo is still very low in 
comparison with the overage ratio of slightly more 
than 9 per cent In the 19605 and 1970s. This 
improvement nevertheless came to pass during a 
time when the rate of Increase In net personal dis­
JX>SOble income slowed down, and was probably 
related 10 some extent to a more cautious attitude of 
tndlviduals towards incurring further debt. 

Employment 
Total non-agricultural employment started 10 
decline from the third quarter of 1989. At first the 
rate of decrease in aggregate employment was 
fairly modest, but subsequently it accelerated con­
siderably; the quarter-to-quarter decrease rose 
from a seasonally adjusted and onnualised rote of 
0,2 per cent in the third quarter of 1989 10 3,2 per 
cent in the second quarter of 1991. In sharp contrast 
to other macro-economic aggregates which 
remained relatively firm in the current downswing, 
employment decreased more steeply than in any of 
the cyclical downswings in the past twenty years. 
As shown in the accompanying graph, the decline 
In aggregate employment during the current 
downswing sull compared relatively favourably 
with other periods of economic downswing up to 
the third quarter of 1990. Since the fourth quarter of 

199), however. it has moved to levels substantially 
below those of previous downswings 

An Imporlant contributing faclor to this excep· 
Uonally sharp decline in employment is the long 
duration of the current downswing; yet even more 
significant Is the fact that the downswing started 
after a number of years of low growth In production 
and employment. For instance, In the protracted 
downswing of 1974-77 employment continued to 
increase during the first eight quarters of a relative-­
Iy mild recession. When the downturn later deep­
ened, total non·agricultural employment 
decreased. but at the end of the downswing it was 
still higher thon at the start of the recession. 

Other factors probably also made on important 
contribution to the sharp decline In aggregate 
employment in the current downswing, including: 

- a general mocd of uncertainty regarding future 
political developments, which, In oombination with 
sporadic internal unrest. negatively affected invest­
ments In new and existing business enterprises; 

- the already high level of and large increases in 
labour costs which do not recognise the relative 
abundance of less-sldlled labour; 

Non-agricultural employment .. 
Recession phase comparisons 
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the effect of the Mhassle element" on man· 
ogement, arising from unionisation and political 
actions and leading to loss of output on account of 
worker intimidation; unauthorised absenteeism, 
work stoppages, and stayaways; 

the declining trend experienced in fixed 
capital investment during the 19BOs and the ineffi· 
cient utilisation of the capital stock of the country; 
and 

- the rationalisation taking place particularly in 
the gold~mining industry in response to the gener· 
ally depressed gold price and a more stable 
exchange rate of the rand, which forced the gold 
mines to, inter alia, retrench a large number of 
employees in order to restrict production costs 

As could be expected, the rapid rate of decline in 
employment was particularly evident in the non· 
agricultural private sector; this sector's employment 
decreased at seasonally adjusted and annualised 
rates of 4,9 per cent in the fourth quarter of 1900 and 
5,5 and 3,8 per cent in the first and second. quarter of 
1991. Incomplete information for the third quarter of 
1991 indicates a continuation of this trend with fur· 
ther reductions in the worldorce of manufacturing, 
construction, electricity generation and the mining 
"""",. 

In oontrast to these developments, employment by 
public authorities increased at seasonally adjusted 
and annualised rates of 3,2 and 4,8 per cent in the 
fourth quarter of 1900 and the first quarter of 1991. As 
already slated in the Quarterly Bulletin of September 
1991. such increases in employment by public 
authorities during cyclical downswings are not 
uncommon. However, in the second quarter of 1991 
employment by public authorities decreased. at a 
seasonally adjusted and annuali.sed. rate of 1.9 per 
cent. 

The ratio of overtime hours to normal hours 
worked in manufacturing declined uninterruptedly 
from the third quarter of 1989 to the second quarter of 
1991. and moved more or less horizontally in July 
1991. In the construction industry this ratio remained 
at a relatively low level from the second quarter of 
1989 to the second quarter of 1991. but picked up 
unexpectedly In July 1991. 

The seasonally adjusted number of regislered 
unemployed workers in the White, Coloured and 
Asian population groups increased., on balance, from 
a low point of 42 700 in December 1989 to 93 !KX) in 
August 1991. Since the introduction of a new 
method for measuring unemployment levels in the 
second half of 1990. wide fluctuations have 
occurred in unemployment numbers. None the 
less, unemployment in the first eight months of 1991 
was 6,5 per cent higher than the average level in 

the second haII of 1993. The seasonally adjusted 
total number of registered unemployed. workers 
has fluctuated around a relatively high average 
level 01 roughly 230 000 since about the middle of 
1900andamountedI024l SOO In August 1991 

Labour costs and productivity 
Despite the downturn In economic activity, the rate 
of increase in nominal salaries and wages per 
worker remained on a high level durtng 1990 and 
the brst Quarter of 1991. The year-on~year rote of 
increase in nominal remuneration per non-agricul~ 
tural worker stUI amounted to 18,6 per cent in the 
first quarter of 1991. However, in the second quar­
ter of 1991 it slowed down quite markedly to 13,5 
per cent. If this moderation in wage increases con~ 
tinues. it augurs well for an eventual slowdown in 
inflation. 

The slower growth in nominal salaries and 
wages per worker during the second quarter 
occurred In private enterprises and among public 
authorities. The year-on~year rale of increase in 
wages per worker in the non-agricu1turol private 
sector dropped from 17.2 per cent in the first quarter 
of 1991 to 14.8 per cent in the second quarter. 
Similarly, the nominal salaries and wages per 
worker employed by public authorities. which had 
increased at rates of more than 20 per cent in the 
four quarte~ up to the first quarter of 1991 (i.e. in 
the fiscaJ year 1990f91), rose at a rate of only 10.4 

Average remuneration per worker in non­
agriculturallectors 

~ 

Percentage change over one year 
-- Private sector 
-_ Public authorities 



Nominal unit labour costa in non-agricultural 
sectors 

" Percentage change over one year 

" 

percent in the second quarter of 1991. 
The contraction of nominal wage increases 

o:rused the real wage per worker in the non-agri­
cultural sectors to decrease by 1,3 per cent in the 
second Quarter of 1991 com}XIred with the corre­
sponding Quarter of 1990. This decline in real 
wages followed increases varying between 2 and. 3 
per cent in the three years 1988 to 19ro. In the first 
quarter of 1991 the year-on-year role of increase in 
the real wage per worker still amounted to 3,6 per 
cent. 

Labour productivity in the non-agricuitural sec­
tors of the economy, which had decreased from the 
middle of 1989, started to improve again from the 
middle of 1990. The year-on-year rate of increase 
in labour productivity accelerated strongly from 0,7 
percent in the third quarter of 1900 to 1,9 percent in 
the second quarter of 1991. This improvement in 
the real value of production per worker could prob­
ably be attrtbuted to a faster decline in the number 
of non-agricultural employed workers than in out­
put volumes. rather than to a determined increase 
in work-effort on the part of the workforce. 

The rise In labour productivity combined with 
the recent lower growth in nominal labour remu­
neration caused the year-on-year rate of increase 
in nominal unit labour costs to decline from a high 
rate of 18,9 per cent in the second quarter of 1900 to 
11.3 per cent in the second quarter of 1991. nus 101· 
ler rate of increase can also be compared. with an 
average rale of Increase of 16,5 per cent in nomJnal 
COBts per unit of physical production in 1990. The 
year-an-year rate of Increase in real unit labour 
costs (as deflated by the price deflator for non-agri­
cultural gross domestic product) declined from 2.9 
percent in the second quarter of 1900 to 0,8 percent 

in the fourth quarter. It then reaccelerated to 1.7 
per cent in the first quarter of 1991. before real 
labour costs per unit of physical output decreased 
by 2,1 per cenl in the second quarter. 

Prices 
After the rates 01 increase in the production and 
consumer price indices had generall y moved 
downward from the second half of 1989 up to the 
first half of 1990. the crisis in the Middle East and 
the ensuing rising oil prices caused the rates of 
increase in these price Incilces to accelerate again 
in the second half of 1990. However, Ihese more 
rapid price increases could not be ascribed only to 
the situation In the Persian Gulf Area. In fact. the 
rales of increase in the production price index for 
domestically produced goods and the overall con­
sumer price index slarted 10 accelerate even before 
this crisis could have had an impacl on the 
development of domestic prices. Other factors, such 
as the rise in labour costs, increases in food prtces 
and continued expectations of high inflation, proba­
bly also contributed 10 the foster rise in prices 

From the beginning of 1991 the changes in the 
production and consumer price indices deviated 
considerably from each other: the rale of Increase 
in the production price index resumed a downward 
trend, while the rate of increase in consumer prices 
remained on high levels. 

The rale 01 increase in the production price 

Production and consumer prices 

Percentage change over twelve Ihs 

- Consumer prices 
- Production rs 



index over periods of tweJve monlhs accelerated 
£rom 10,3 per cent in both July and August 1900 to 
14,6 per cent in November, but then declined again 
to 11,4 per cent tn September 1991. These develop­
ments were mainly influenced by roughly similar 
changes In the prices ollmlXlrted. gocds. The rate 
of increase tn the prices 01 imlXlrted goods over 
twelve months accelerated at first from 3,8 per cent 
In August 1990 to 19,1 per cent in November, but 
then declined to 7.6 per cent tn April 1991. It subse­
quently rose again to 10, I per cent in September 
owing largely to a mild weakening of the effective 
exchange rate of the rand over th is period. 
Similarly, the rate of increase of domestically pro­
duced goods measured over periods of twelve 
months rose from 11,2 percent in March 1900 to 13,9 
per cent in March 1991, but then slowad to 11,7 per 
cent in August and September. 

The quarter-to-quarter rate of increase in the 
production price Index (seasonally adjusted and 
annuallsed) dropped from a peak 0120,8 per cent In 
the fourth quarter of 1990 to only 1,7 per cent in the 
second quarter of 1991 - a twenty-one-year low. 
This sharply lower rate of increase in the produc­
tion price index was the result of an unusually 
small increase in the prices of domestically pro­
duced goods and a decline in the prices of import­
ed gOlXis. The quarter-to-quarter rate of increase in 
the prices of domestically produced. good.s declined 
from an annuallsed level of 14.7 per cent in both the 
fourth quarter of 1900 and the first quarter of 1991 to 
an annuollsed rate of only 5,8 per cent in the sec­
ond quarter of 1991 - the lowest such increase since 
the 5,6 per cent recorded in the third quarter of 
1977. The prices of domestically produced goods 
then increased again by 12,7 per cent in the third 
quarter of 1991. 

The quarter-to-quarter rate of increase in the 
prices of imported good.s, which scx:rred to an inor­
dinately high annualised rate of 53,8 per cent in the 
fourth quarter of 1990 at the time of the conflict in 
the Middle East, declined 10 only 5, I per cent in the 
first quarter of 1991. The lowering of imlXlrt sur­
charges in the Budget for 1991/92 then caused the 
prices of imported good.s 10 decrease at a seasonal­
ly adjusled and annualised rate of 17,3 per cenl in 
the second. quarter of 1991. In the third quarter the 
prices of imported goods rose again by 13,6 per 
cent, partly because of a moderate decrease in the 
effective exchange rate of the rand, lhis brought 
the quarter-to-quarter rate of Increase In the total 
production price index aqain 10 a seasonally 
adjusted and annualised rate of 13,3 per cent. 

In contrast to these developments, the move­
ments in the consumer price index were rather dis­
appointing. After the quarter-to-quarter rate of 
increase in consumer prices had reached a season­
ally adjusted and annualised low of 13,5 per cent in 
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the second and third quarter of 1900. 11 accelerated 
to 16,8 per cent in the fourth quarter, also mainly 
because of the Impact of the higher international 
crude oil prices on domestic fuel prices. It then 
declined briefly to 14,1 per cent in the first quarter of 
1991, before reaccelerating to 15,0 and 16,7 per cent 
in the second and third quarter. This acceleration 
in consumer price increases was brought about 
mainly by correslXlnding higher increases I.n the 
prices of consumer gcxxis. while the prices of con­
sumer services rose at much more moderate rates. 

The rate of Increase in the consumer price Index 
over periods of twelve months, which had 
Increased from 13,3 per cent in July 1900 to 15,3 per 
cent in November 1990, declined only moderately 
with the lowering of domestic fuel prices to 14, I per 
cent In March 1991. It then reaccelerated 10 an 
even rugherleve! of 15,8 percent in July 1991, large­
ly because of Increases in the price of good.s such 
as food., clothing and footwear. The rate of increase 
in the overall consumer price Index then declined 
somewhat to 15,6 and 15,4 per cent in August and 
September 1991. These rates were Influenced by 
the implementation of a new weighting system 
(derived from the observed spending patterns of a 
representative sample of households in 1990) In cal­
culating the price index, In accordance with the 
results of this survey, the weight of consumer goods 
in the calculation of the overall consumer price 
index was reduced from 60,5 per cent (1985-
weights) to 57,9 per cent (I990-weights), while thai 
of consumer services was increased from 39,5 per 
cent to 42,1 percent. 

The Central Statistical Service also calculates 
alternative rates of increase in the consumer price 
index. Whereas the oUicially announced rates of 
change are still partly influenced by the 1985-
weighting structure (because the index values for 
1991 - 1900 weights - are compared with Index val­
ues for 1900 - 1985 weights - to calculate rates of 
increase over periods of twelve months), the alter­
native rates of increaSf' are calculated by compar­
ing index numbers for 1990 and 1991 which are 
both constructed by using the 1990 weights. The 
alternative twelve-month rates of increase in the 
consumer price index amounted to 13,7, 13,9 and 
13,7 percent in July, August and September 1991 



Balance of payments and exchange rates 

Current a ccount 
A lurther surplus was recorded on the current 
account of South Africa's balance of payments dur­
ing the third quarter of 1991. This was the twenty­
seventh consecutive quarterly surplus 1£ seasonal 
influences are eliminated. Moreover, the surplus 
on the current account at a seasonally adjusted 
and annualised rate rose from a low of R 1,5 billion 
in the first quarter of 1991 to R6,2 billion In the sec­
ond. quarter and R9,7 billion in the third quarter, or 
from 0.5 per cent of gross domestic product to 2.1 
and 3,2 per cent, respectively. In the first nine 
months of 1991 the total unadjusted surplus 
amounted to R4 ,3 bUllon, comJXlred with R3.5 bil­
lion in the corresponding period of 1900. For 1991 
as a whole a total surplus on the current account of 
the balance of payments of at least R6 billlon will 
probably be realised. 

The substantjal increase in the surplus on the 
current account in the third Quarter of 1991 was the 
result of an improvement in all the oomponents of 
the trade account: merchandise exports rose sub-

Balance of payments 

stanUally. imports declined moderately and net 
gold exports increased marginally. On the other 
hand, net service and transfer payments to non­
residents increased somewhat again, following 
sharp declines In the two preceding quarters. 

Both the value and the volume of merchandise 
ex-pJrls advanced to new record levels during the 
third Quarter of 1991. At a seasonally adjusted and 
annualised rate of R48.6 billion. the value of mer­
chandise exports in the third quarter was about 6 
per cent higher than in the second quarter oj 1991. 
This increase was almost equally attributable to 
volume and price Increases. 

Despite the generally slack economic conditions 
in South Africa's main trading partner countries 
and an appcrrently small increase In the volume of 
world trade during 1991, South Africa's volume of 
exports rose by 4~ per cent during the first nine 
months of the year comJXlred. with the same period 
in 1990. Substantially higher exports of manufac­
tured goods were oliset to some extent by lower 
exports of agricultural products. whUe the exports 
of mining products remained more or less on the 
same level as In the second quarter. The con­
tinued strong export performance was probably 
related mainly to a competitive exchange rate 
level of the rand and the slack domestic economic 
conditions. which compelled some local manufac­
turers to find alternative outlets. 

Although international commodity prices in dol-

Merchandise exports 
R-' 

--Current prices 
-- Constant 1985 rices 
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lar terms decUned further In the third quarter of 
1991 , the rand prices of merchandIse exports rose 
again sharply. In fact, international commooUy 
prices have decreased by 30 per cent from a peak 
in the middle of 1988 to the third quarter of 1991 , 
while South Africa's merchandise export prices still 
rose by 18 per cent over the same period and the 
nominal effective exchange rota of the rand 
declined only moderately. This is explained by the 
fact that prices of the major proportion of South 
Africa's exports are denominated in US dollars; 
from the middle of 1988 to the third quarter of 1991, 
the rond depreciated against the dollar by no less 
than 23 per cent. 

Net gold exports, at a seasonally adjusted. and 
annualised rate, rose only slightly from R20,O billion 
in the second quarter 011991 to H20,1 billion in the 
third quarter. This increase took place despite a 
decline in the average dollar price of gold from 
US$361 to USS358 per fine ounce over the same 
perioo; the depreciation of the rand against the 
dollar roused the rand price 10 rise from RI OlO to 
R I 024 per fine ounce. The volume of the net gold 
exports contracted slightly by }{ per cent in the third 
quarter of 1991. 

After the value of merchandise imports (season­
ally adjusted and annualised) had increased from 
R42,2 billion in the fourth quarter of 1990 to R50.2 
billion in the second quarter of 1991, it fell to R49,l 
billion in the third quarter. This decline was more 
than fully accounted for by a decrease of 4 per cent 
in the volume of Imports, following the importation 
01 two macro aircraft and sharply higher imports of 
minerol products in the first half of the year. Import 
prices rose by about 2 per cent in the third quarter 
of 1991 because of higher International oil prices, 
mooerate Increases in other import prices and a 
decline in the effective exchange rate of the rand. 

The import penetration ratio (the ratio of real 
merchandise imports 10 real gross domestic expen-

Balance of payment. on current account 
Seasonally adjusted. annual rates 

Rbillions 

Merchandise exports ..... 
Net gold exports .... 
Merchandise imports ... 
Net service and transfer payments ... 

Balance on current account... 
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1 stqr 

41 .7 
17.8 

-43.6 
- 10.3 

5.6 

1990 

2ndqr 3rdqr 

39.5 42.8 
18.5 18.0 

-44.1 -46.5 
- 10.3 - 10.1 

3.6 4.2 

1991 

4th,!, 1st qr 2ndqr 3rdqr 

45.5 41.8 45.9 48.6 
18.0 17.3 20.0 20.1 

-42.2 -47.5 -50.2 -49.1 
-11.6 -10.1 - 9.5 - 9.9 

9.7 1.5 6.2 9.7 



dilure) declined from 24,5 per cent In the second 
qUarter of 1991 to 23,9 per cent in the third quarter. 
At this level it was still above the average figure of 
22,5 per cent recorded In 1990 and only moderately 
below the level of 24.5 per cent at the beginning of 
the downturn in economic activity. The relatively 
high import penetration ratio is, of course, mainly a 
reOection of the mildness of the currenl downturn in 
economic activity. 

Net servlce and transfer payments to non-resi­
dents, at a seasonally adjusted and annualised 
rate, which had decreased from the abnormally 
high level of Rll.6 billion in the fourth quarter of 
1990 to R9,5 billion In the second quarter of 1991 , 
rose slightly again to R9,9 billion in the third quar­
ter. Thjs turnaround was the combined result of 
higher tourist expenditure and lower dividend 
income on investments made in other countries. 

Capital account 
The 10101 net out flow of capita l not related to 
reserves declined Irom R2, I billion In the second 
quarter of 1991 to only RO,I billion in the third quar­
ter. The tolal net outflow of capital of RIA billion 
during the first nine months of 1991 was, however. 
higher than the RI . l bUlion registered in the corre­
sponding period of 1990. but stU! fell considerably 
short of Ihe outflow of R2.9 billion during 1900 as a 
whole. 

A net long-ferm capital outflow of RIA billion 
was recorded during the third quarter of 1991. due 
to some exlentto the repayment of some USSl80 
million (R500 million) of debt inside the standstill net 
in accordance with the Third Interim Debt 

Net capital movements (not related to reserves) 

RmilHons 

Arrangements with foreign c reditor banks. 
Approximately $480 million of the outstanding 
affectec:l debt of just under $7.0 billion at the begin­
ning of the Third lntarim Debt Arrangements have 
already been repaid. If conversions of debt into 
long-term loons and debt/equity swaps are taken 
into consideration, the outstanding affected debt of 
the country at present is probably close to $6 bil­
lion. 

These repayments on debt inside the standstiU 
net were IXIrtly responsible for a revef3CL! in the dis~ 
tinctly improving trend in the net outflow of 1000-
term capital since the fourth quarter of 1990. The 
larger outflow of long-term capitol in the third quar­
ter of 1991 compared with the second quarter was. 
however, also due to the fact that in the preceding 
two quarters the South African Airways financed a 
large part of the purchases of new aircraft with oU­
shore funds and that no such transactions occurred 
in the third quarter. The amount of project finance 
raised abroad by public corporations was also dis­
tinctly smaller in the third quarter than the average 
amount of such financing in the preceding six quar­
ters, probably because 01 the neartng completion of 
the Mossgas pro)ect. 

On 19 September 1991 a public debt issue of 
DM400 million was successfully launched on the 
German capital markel. This was the first such 
issue since the adoption 01 the standstill arrange­
ments in September 1985. The actual inflow of cap­
ital. however, only look place on II October 1991; 
this Ioreign loon will. therefore, be recorded in the 
capitol account of the balance of payments in the 
fourth quarter. Part of this loon (DM217 mUllan) will 

1990 1991 

1s t qr 2nd qr 3rd qr 4th qr 1st qr 2nd qr 3rd qr 

Long-tenn oopital 
Public authorities .... -206 --673 47 --328 - 167 116 -398 
Public corporations ...... 473 -35 279 173 188 345 - 183 
Private sector ... - 1204 --482 495 --484 --604 - 7fJl -774 

Tota1long-term capital ... -937 -I 190 821 --639 ~ -326 - 1 355 

Short-term capital, including unrecorded 
transactions. but excluding reserve-
related liabilities .... 531 - IOOJ 694 - 1 154 1362 - 1 748 125B 

Total capital movements, excluding 
liabiH ties related to reserves .. -406 - 2190 1515 - 1793 779 - 2074 - '5l 
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be utilised 10 redeem an existing loan maturing in 
December 1991. 

Net short-term capital movements not related. to 
reserves continued. their volatile quarterly pattern, 
which has shown outflows in one quarter being fol­
lowed by inflows in the next quarter and by out­
flows again in the eooWng quarter. These volatile 
short-term capital movements - which started in 
1900 - clearly reflect a more normal behaviour 01 
short-term CXlpital movements, which are affected 
mainly by economic considerations such as 
changes In the val ue of fo reign trade, expected 
exchange rate movements. relative Interest rates 
and the cost of forward exchange rover. 

Foreign reserves 
The surplus on current account (not adjusted for 
seasonal factors) of R2,1 billion exceeded the net 
outflow of capital in the third quarter of 1991. result­
ing in an increase in South Africa's net gold and 
other foreign reserves of R2.D billion over this peri­
od.. This brought the increase in the net foreign 
reserves over the first nine months of 1991 to R3.D 
billion, following an increase of R2,9 billion in 1900. 

A large part of the increase in the net foreign 
reserves again took the form of a reduction in the 
reserve-related liabilities of the country. AIter tak­
ing valuation adjustments into consideration, the 
total gross gold and olher foreign reserves there-

Gross gold ond other foreign reserves 

" _ Rand 
_ USdoliar 

'0 
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fore increased more moderately by RO.9 bUlion. 
reaching R9.6 billion at the end of September 1991. 
In US dollar terms, the total gross reserves amount­
ed to $3,4 billion - roughly the same level as at the 
end of May 1988 but still equivalent to only about 
two months' imports of goods and services. In 
October the gross reserves of the Reserve Bank rose 
further by RO.6 billion. 

These increases in the total gross foreign 
re3erves were again mainly discernible in the gold 
component of the reserves. The gold reserves of the 
country have now Increased from 4.1 million line 
ounces at the end of December 1990 to 6.4 million 
Une ounces at the end of October 1991. This was 
partly due to the foct thai some of the gold prcxl.uc­
lion of the mines was not sold concurrently on the 
international markets; however, the Reserve Bank 
also purchased a large number of Krugerrands 
from the domestic private sector. 

Exchange rates 
After the nominal e{{ective exchange rate of the 
rand had declined slightly by 0.8 per cenl In the 
first quarter of 1991, the downward movement in 
the weighted average exchange rate of the rand 
accelerated to 3, I per cent in the second quarter. 
During this period the rand depreciated sharply 
against the US dollar and the Japanese yen in 
view of the strength of these two currencies on the 
international markets. During the third quarter 
and in October 1991 the dollar los I most of its 
vigour in the major exchange markets, particu­
larly after a further reduction in US interest rates 
on 13 September 1991. This caused the rand to 
appreciate against the dollar; the rand still depre­
ciated. however, against the currencies of all South 
AIrioo's other ma}or trading partner countries. The 
overall result was that the effective exchange rate 
of the rand declined by 1.6 per cent over these four 

Changes in exchange rates of the rand 
l> 

31 Dec 30 Mar 30Jun 
199010 1991 to 1991 to 
30 Mar 30Jun 31 Oct 
1991 1991 1991 

Weighted average. -1).S -3.1 -1.6 
USdoUar .... -1;.2 -5,3 2.0 
British pound ..... 3.6 D,S -4.5 
German mork .. 7,2 -1),5 -5.2 
Japanese yen ... -2.9 -1;.3 -3.5 
Netherlands guilder 7.7 -1).S -5.2 
Italian lira ... 6.2 -1).6 -4.7 
Financial rand ... 3.4 -1.4 6.1 



Financial rand discount 

months. The nominal effective exchange rate of the 
rand has now declined by 5~ per cent Irom the end 
of 1900 until the end of October 1991. 

The decline in the nominal effective exchange 
rate of the rand during the first nine months of 1991 
exceeded the inflation differential between South 
Africa and Its main trading partner countries. The 
real effective exchange rate therefore also declined 
slightly, namely by 0,6 per cent from December 
1990 until September 1991. 

The financial rand, which had started to appre­
d ate sharply towards the end of 1990, continued to 
strengthen during the third quarter and in O:'iober 
1991. from the end of June 1991 to the end of 
October Ihe financial rand appreciated by 6, I per 
cent against Ihe US dollar, compared with an 
a ppreciation of 2,0 per cent of the commercial rand. 
The financial rand discoun t consequently nar­
rowed £rom 13 per cent to 9 per cent over the same 
period. 'lb.is Improvement in the financial rand dis­
count was particularly evident after the lifting of 
sanctions by }aJ:xln and Ihe improvement in the dis­
position of the Commonwealth countries towards 
South Africa. 

Financial markets 

Money supply 
The growth rates of all the narrower monetary 
aggregates accelerated sharply in the third quarter 
of 1991. This more rapid growth in money supply 
was mainly due to regulatory changes under the 
Deposil-takinq Institutions Act. These changes led 
to the conversion of off-balance-sheet Hems into 
conventional dep:>sits and assets, which increased. 
the measured money supply and bank crecUt. The 
rate o f increase in MIA over periods of twelve 
months therefore rosa from 14,3 per cent at the end 
of December 1990 to 17,0 per cent at the end of June 
1991 and to 26.2 per cent at the end of September. 
In contrast to these developments , the rate of 
increase in Ml over periods of twelve months 
slowed down marginally at first from 15,9 per cent 
at the end of December 1990 to 15,5 per cent 01 the 
end. of June 1991. before rising again to 24,4 per cent 
01 the end of September. Measured over periods of 
twelve months the rate of increase in M2 accelerat­
ed in the first six months of 1991 from 13,1 per cent 
at the end. of December 1900 to 20,3 per cent at the 
end of lune 1991. 11 then remained on this high 
level, rising only slightly to 22.9 per cent al the end 
of September 1991 

Having receded from a peak of 27,5 per cent in 
August 1988 to 10.2 per cent In January 1991, the 
twelve-month growth rate of M3 rose again to 15,9 
per cent in february and then fluctuated around 
this level up to the end of October 1991. Measured 
from the "guideline" kxtse in the fourth quarter of 
1990, the growth in M3 stayed above the upper 
boundary of the money supply guidelines of 8 to 12 
per cent set for 1991. li allowance Is made for the 
effects of the regulatory changes, the underlying 
rate of increase in M3 remained relatively low. This 
is clearly illustrated by the growth in M3 if mea· 
sured from the end of february 1991 to the end of 
October, which amounted to a seasonally adjusted 
and annualised rale of only 7,9 per cent. This mod­
erate growth rote reflected the cooling-down of the 
economy and the higher but more stable interest 
rates which have been maintained. since 1989. 

In the third quarter of 1991 M3 was also less 
affected by reintermedlatlon phenomena than 
during the first half of the year. This is clearly 
U1ustrated by changes in the income velocity of 
circulation of M3. Aller remaining virtually con­
stant from the second to the fourth quarter of 1990, 
the velocity of circulation of M3 decreased by 2~ 
per cent in Ihe first quarter of 1991 and by a further 
I ~ per cent in the second quarter. During the th.J.rd 
quarter of 1991. however, the relatively slow 
growth in M3 - only 7,3 per cent at a seasonally 
adjusted and annualised rate - was reflected in 

15 



Notes and coin in circulation and con8umer 
priC: 8 

rn.P.=rc=.n~ta=g~.ro~an=g.~o=v=.r7~~.~~.~~==nt~hs~--~ 
CPt 

(Aigh' Mnd~ 

_ftnftft_~ __ .~ ___ ~_~ 

DinefaotlCalftar.1IHd IoI'noIft and coin and IofCOOM.lfrlWpficti 
o.c.-lM~oIlh11 __ ditf.,. 

an increase of 2 pet cent in the velocity of circula­
tion. 

The monetary aggregate least affected by the reg­
ulatory changes was proOObly notes and coin in cir­
culation outside monetary institutions. The rate of 
increase In this aggregate. measured over twelve 
months. slowed down abruptly from approximately 
17 percent in !befitst three months of 1991 to an aver­
age of only 7,8 per cent in the three months up to 
September. This growth is therefore now well below 
the rote of inflation. Al!. shown in the accompanying 
graph. changes in the twelve-month growth rate in 
notes and coin in circulation (which is brcadJy associ­
ated.. with a lag. with coonges in the gross domestic 
expenditure) tends 10 lead changes in the twelve­
month growth in the consumer price index. The 
recent developments In the growth of this aggregate 
may therefore be interpreted as mildly encouraging 
for the likely future ooun;e of inflation. However. like 
aU other aggregates, it also has cer1ain important 
shortcomings which have to be taken into considera­
tion; these include Its k:rilure as a leading indiootor of 
Inflation in 1005 and 1986. when the sharp depreda­
tion of the exchange rate of the rand underpinned 
the rote of inflation in spite of the recessionary condi­
tions and slow monetary growth. More fundamental­
ly, the ease of substitution between cash and other 
means of lXfYTTlent and the possibility of structural 
changes could also affect the growth in notes and 
coin in circulation and make It less reliable as on 
indlcator of likely infiationruy developments. 
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In a statistical or accounting sense. the seasonally 
adjusted increase of R2.2 billion in M3 during the 
third quarter of 1991 was more than fully explained 
by an increase of some R6 billion in monetary insti· 
tutiOl'lS' claims on the domestic private sector. A sub­
stantial increase in the net gold and other foreign 
reserves of the monetary sector, amounting to RI.S 
billion, was also recorded during the three months 
up to the end of September 1991. Net claims on the 
government sector were relatively stable over this 
same period, rising by only RO,4 billion. On the 
other hand. "net other assets" of monetary institu­
tions declined substantially in the third quarter of 
1991 . inter alia, because of a build·up of capital and 
reserves by these institutions and on increase In 
loans received under repurchase agreements. 

Credit extension by monetary institutions 
The growth in credit extended: by monetary institu­
tions to the domestic private sector levelled oU dur­
ing the course of 1991. Measured over a period of 
twelve months. the rate of increase In credit extend­
ed to the private sector. which had receded from a 
peako! 29,2 percent in October 1988 to 12,8 percent 
In lanuary 1991. rose to 18,7 per cent in February 
1991. largely because of the regulatory changes 
already referred to above. It then declined to 15.7 
per cent in July 1991, before rising again to 18,5 per 
cent in September. From the end of February 1991 

Credit extention to the private sector 

Percentage ch.ange over twelve1months 

- OutstandIng credit card ba ances 
- Hire purchase credit and leasing advances 
- Total credit extended to the IYivate sector 



(the month in which the new regulations came Into 
effect) to the end of September. the growth in the 
monetary institu tions' claims on the domestic pri­
vate sector (seasonally adjusted and annuallsed) 
amounted to 14.1 per cent - a clear indication that 
the public was making less use of credit provided 
by deposit-taking Institutions. 

This growth in credJt close to or below the rate of 
inflation provides evidence oj the cumulative effect 
of positive real interest rates and of the generally 
more depressed conditions of the economy. It was 
probably also an Indication of households' 
increased hesitancy in adding further to consumer 
debt. and of the cutung-down of expenses by busi­
ness enterprises under current conditions. Some 
monetary insti tutions have also become less 
accommodative In providing further credit to their 
customers In general. 

As already pointed out in the Ouarterly Bulletin 
of September 1991. overall credit extension 
remained mors buoyan1 than credit thai Is more 
closely related to durable private consumption a nd 
investment expenditure; the twelve-month rale of 
Increase In hire-purchase cred it and leasing 
finance declined from 17,4 per cent in December 
1990 to 11.5 per cent in September 1991. Similarly, 
the rate of Increase In balances outstanding on 
credit cards measured over periods of twelve 
months amounted to only 15.2 per cent In 
September 1991. compared with 19.1 per cent in 

Accommodation at the diacount wIndow 

December 1900 and 32.2 per cent in December 1989. 
In contrast to these developments. the growth in 

mortgage advances of monetary lnslitutlons contin­
ued to outstrip the Inflation rate. The twelve-month 
rate of increase in mortgage advances r069 some­
what from 14.7 per cent in December 1990 10 17,5 
per cent in September 1991. These relatively high 
growth rates in mortgage advances were probably 
in part an indication of the slower repayment of 
capital because of tight financial conditions. and of 
homeowners (whose homes had appreciated over 
lime) making use of this credit facility to £inance 
purchases of especially durable goods. AI the 
same time. the lower capital requirements against 
mortgage advances vis-a-vis general advances 
induced some banks to promote this form of credit 
extension. 

Bills discounted and investments rose by 10.9 
per cent and BO.I per cent respectively In the twelve 
months to the end 01 September 1991; however. the 
substantial percentage increase in investments 
obscures the fact that the absolu te increase 
amounted to only R2.4 billion. 

Money market conditions a nd Reserve Bank 
operations in the money market 
Money market conditions. which had already 
eased markedly in the final months 011900. become 
progressively more liquid during the lirst eleven 
months of 1991. The average daily level of accom­
modation at the Reserve Bank's discount window 
decreased from R2.3 bil1ion in both December 1900 
and January 1991 to RIA bilHon in April. It then 
rose somewhat to R2.2 billion In July before declin­
ing again to AlA billion in September and RI.5 bil­
lion In October. From the April 1991 month-end this 
accommodation consisted mainly of bills redis­
counted. The fact that deposit- taking institutions 
did not make use of overnight loans further under­
lined the easier conditions in the money market. 

These easier conditions were brought about 
mainly by the continued improvement In the over­
all balance of payments position. The sales of 
Krugerrand by the domestic private sector to the 
Resenre Bank also caused the creation of additional 
liquidIty In the money market during 1991. In addi­
tion. lower cash reserve requirements for deposit­
taking institutions were phased in from March to 
June 1991. Finally. deficits recorded by the Reserve 
Bank in its provision of forward exchange cover in 
the second and third quarter of 1991 contributed 10 
the easier undertone In the money market. 

The average daily level 01 government deposilli 
with the Reserve Bank stayed at abou t Ihe some 
level during the months from 1uly to October 1991. 
The average level of such deposits. which had 
decreased from R7.6 billion In January 1991 to R5.7 
billion in April and then Increased again to RS.5 bU-
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lion in July 1991, amounted to RB.3 billion in 
September and. R9.1 billion in October. Similarly, 
the average daily amount of notes in circulation 
outside the Reserve Bank remained fairly stable 
during the period July to October 1991. Both of 
these factors therefore did not exacerbate the 
already high underlying level of money market 
liquidity. 

In order to keep its rediscount rates eHective and 
to prevent undue expectations of rapidly declining 
money market interest rates. the Reserve Bank's 
actions concentrated on neutralising excess liquidi­
ty. In this regard it made extensive use of foreign 
exchange intervention swaps with major banking 
institutions and the issuing of special short-dated 
Treasury bills . The monthly peak value in the 
amounts of fo reign exchange swaps accordingly 
rose from RO.9 billion in January 1991 to R2.6 billion 
in June and further to R4,3 billion in October 1991. 
By mid-November it reached a new record value of 
R4,B billion. The issuing of special short-dated 
Treasury bills reached a peak of Rl.B billion in 
August 1991 and then declined to a peak value of 
RI,Obillion in October. 

Net sales of government stock by the Reserve 
Bank amounted to R2.B billion in the second quarter 
of 1991 and toR3.7 billion in the third quarter. From 
the beginning of October to the middle of 
November a furtherR3.4 billion in net sales of stock 
were recorded.. 1b..is brought the total net sales of 
government stock in fiscal 1991192 to R9.9 billion, or 
only slightly below the budgeted deficit before bor­
rowing. The corresponding total up to mld­
November 1990 was R5.9 billion. The Reserve 
Bank's gross transactions In government stock 
amounted to R9.7 billion in the second quarter of 
1991. and to no less than RIS.5 billion in the third 
quarter; this rise in turnover contributed to a high­
er level 01 marketability of government paper. The 
amount of the Reserve Bank's transactions in traded 
government stock options also increased from R6.3 
billion in the second quarter of 1991 to R7.4 billion in 
the third quarter. 

The amount of Treasury bills offered at the 
weekly tender was raised periodically during 1991. 
At the beginning of the year Treasury bills amount­
ing to RlOO million were provided on tender each 
week. This amount was then increased to RI30 mil­
lion from 5 April 1991. to RI50 million from 30 May 
and to R200 million from 1 November. 

Money market interest rates 
The very gradual softening of most money market 
Interest rates. which had started as early as 
February 1990, continued throughout the lirst 
eleven months 01 1991. The market rate on three­
month liquid bankers' acceptances stood at 16.50 
per cent by mid-November 1991; this was more 
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than 2 percentage points below its peak values of 
late 1989 and early 1900 and 1.00 percentage point 
lower than the Reserve Bank's rediscount rate for 
such acceptances. This clearly indicated. that the 
underlying level of liquidity in the market was high. 
that the availability of foreign finance was increas­
ing and that market participants were expecting 
the next adjustment In Bank rate to be downward. 
This was confirmed by the fact that the usual 
month-end hardening of coIl rates was limited to 
around 0,25 percentage points from August 1991. 
compared with 0.50 percentage points in luly 1991 
and 2.75 percentage points over the lune 1990 
month-end. 

On I October ISSI the prime overdraft rate of 
the clearing txInks was increased by 0.25 percent­
age points to 20.25 per cent. because of the intro­
duction of a tox on financial services. However. this 
had no significant effect on most other money mar-
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kat interest rates. In fact, the average level of the 
rate on interl:x:mk call funds, which had amounted 
to 16.8 per cent since April 1991 and to 16,7 per cent 
in September, declined somewhat to 16,2 per cent 
in October. However, monetary institutions 
widened their lending/deposit rate margins some­
what to generate funds for the tax. 

The inflation-adjusted prime lending rate in 
South Africa has fluctuated downwards from 
approximately 6 per cent in January 1991 to onJy 4 
per cent in September 1991. Recent levels 01 the 
South African real prime rate were relatively low 
when comp::ued. internationally. Indeed, as shown 
In the accompanying graph In which minimum 
lending rates of selected countries in September 
1991 (the latest month faT which data are available) 
are compared, the real prime overdraft rate in 
South Africa was actually comparatively low. In 
certain countries pursuing restrictive monetary 
policies, such as Spain, Aus tralia and New 
Zealand, real rates of between JO and 12 per cent 
were applicable in September 1991. 

As a reflection of the easier money market con­
ditions, the part of the yield curve covering unex­
pired. maturities of up 10 one year from September 
1991 started to display a ~normalN - if only 
marginally upward - slope for the first lime since 
June 1989. This changed significantly the profile of 
carry costs associated with the accumulation of 
longer-term assets by Investors. This development 

Yield curves for negotiable certificates of deposit 

October 1990 

may also have given borrowers an Incentive to 
substitute short-term for somewhat longer·term 
debl. 
Capital market developments 
Trading activ:ity in the secondary C'Opital markets 
in the third quarter of 1991 was influenced mainJy 
by two factors: a marked further increase in the 
yield on long-term stock and unease about a possi­
ble downward correction of share prices. Both 
these factors led. to a decrease in activity during 
the quarter. 

The value of public-sector stock traded. on the 
Johannesburg Stock Exchange fell back from R26,8 
bUlion in both July and August 1991 to R12,3 billion 
in September, as yields continued to harden. 
Trading activity then increased markedly again to 
R25,1 billion in October, as lhe yield on such stock 
started to soften. The changes in the yield on 
these stocks, combined with a marked. strengthen­
ing of the financial rand, resulted in a similar pat­
tern in the net purchases of public-sector stock by 
non-residents. On a monthly basis the value of 
these net purchoses by non-residents decreased 
from R265 million in July 1991 to R94 million in 
September, and then rose to R216 million in 
October. for the third quarter as a whole the 
value of public-sector stock traded amounted. to 
R65.9 bUllon. compared with R55,3 billion in the 
second quarter of 1991. 

The value of shares traded on the Johannesburg 

Stock exchange transactions 

Public seelor stock 
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Stock exchange transactions 

Stock Exchange increased with the rise in share 
prices from R4,9 billion in the first quarter of 1991 to 
RS,O bUUon in the second Quarter and to RS.4 billion 
in Ihe lhlrd Quarter. However. uncertainty about 
share price movements caused trading activity to 
decline durino the lhlrd. quarter from R2,5 billion in 
July to RI.7 biJlion in September. and then to rise 
moderately to RI .9 billion in October as market sen­
timent became more optimistic. The unease about 
the sustainability of the strong bull market and the 
strengthening of the financial rand boosted non­
residents' net sales of shares. which increased from 
R892 million In the first quarter of 1991 to R977 mil­
lion and RI 107 million in the next two Quarters. 
The monthly value of these net sales at R395 million 
In October 1991. was also aUghUy higher than the 
average monthly amount of &ales of R369 million in 
the third Quarter of 1991 . 

The monthly average price level of aU c1asses of 
shares peaked In July. following a marked improve­
ment of ~ per cent since the beginning of 1991. In 
the next three months prices moved more or less 
sideways. reflecting mainly uncertain market senti­
ments. Industrial share prices, however. oontinueci 
to surge ahead to an all-time high in September -
33 per cent above the level of February 1991 - but 
then shed 0,3 per cent in October. The prices of 
gold-mining shares started decHning in August 
1991 and had fallen by IS per cent from July to 
October. whUe other mining share prices declined 
sUght1y by 1.2 per cent from August to October. 

In response to the buoyant share market. the 
monthly lotal value of deals In futures contracts 
increased markedly during the first three quarters 
of 1991. from R4,6 billion In the first quarter of 1991 
to R5.9 billion and R7,7 billion in the second and 
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third Quarter respectively. The monthly level of 
these transactions amounted to a substantial ro, I 
billion In August. but fell back to R2,O bUllon in 
October. Futures contracts In share-price indices in 
October accounted (or 73 per cent of the value of 
futures contracts. 

In the primary capital markets. the amount of 
lunds raised by public-sector entities' borrOwing 
through new Issues of fjxed-interest securi ties 
amounted to only RI.S billion in the second quar­
ter of 1991. In July the monthly value of such bor­
rowi ng Increased to R1.1 billion, but the 
redemption of government stock led to a net 
repayment of RO.8 billion in August 1991. 

The amount of funds raised by private-sector 



companies through new issues of fixed-in terest 
securities increased very rapidly from R91 million 
in the second quarter of 1991 to R967 million in the 
third quarter; R517 million of this amount was in 
the form of issues of preference shares. The buoy­
ani conditions on the stock exchange and the 
relatively high cost 01 borrowed funds favoured 
shore capitol issues by companies. The value of 
new issues of ordinary shores by listed private­
seclor companies increased from RO.3 billion in 
the first quarter of 1991 to RI.9 billion in the se­
cond quarter. before declining moderately to Rl,5 
billion in the third quarter. 

In the mor/gage marcet the net amount of 
mortgage loans paid out by the major deposit­
taking institutions increased slightly from a 
monthly average of R894 million in the second 
quarter of 1991 to R927 mUlion in the third quarter. 
The average monthly value of real estate Iransac-
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lions in July and August, at R2,4 billion, was near­
ly equal to the average monthly level In the first 
hall of 1991. 

Capital market yields and interest rates 
The average monthly yieJd on long-term govern­
ment stock rose sharply from a low of 15.6 per cent 
in February and March 1991 to 17,2 per cent in 
October. This reflected the market's perception that 
inllation would remain high and. fears that the public 
sector's borrowing requirement may well exceed the 
budgeted figure by a substantial margin. The aver­
age monthly yield on Eskom stock. followed the 
trend in long-term government stock closely, though 
at a slightly lower level. The average margin 
between long-term government stock and £Skom 
stock widened from a narrow 0.11 percentage JX)1nts 
in January to 0.45 percentage points in October. 
This mCU9in is influenced by the trading activities of 
non-residents, the greater marketability of Eskom 
stock and the ability to hedge In the futwes markets. 

Recent developments in the trading of options 
indicate thai the market is expecting a decline in 
yields, as call options began to exceed put options 
by a considerable margin. for instance, with the 
yield at about 17.4 per cent lor the week ending 24 
October 1991. call options amounted to RS.S billion 
and put options 10 only R2,O billion. 

The upward trend in long-term yields and the 
marginallevelling-off in the measured inflation rate 
caused a slight increase In the real yield on long­
term government stock from a low of 0.5 per cenl in 
July 1991 to 1.3 percent in September. 

The deposit-taking institutions' predominant 
home mortgage rale. which had been maintained 
at 19.75 percent since April 1991. was raised by 0.25 
percentage points to 20,0 per cent in October 1991. 
This increase was made In reaction to the taxation 
Introduced on financial Institutions In lieu of value 
added tax. The Introduction of this tax also led to a 
reduction in the twelve-monlh deposit rate 01 these 
Institutions, which is r~arded as indicative of 
deposit rates in general. by 0.50 percentage points 
to 15.5 per cent, to alleviate the presswe on interest 
rate margins. 

The improvement in the average level of share 
prices was mainly responsible for a decrease in the 
dividend yield by 1.05 percentage points from 
January 1991 to July. In accordance with the subse­
quent levelling-off of share prices, the dividend 
yield then increased by 0,07 percentage points from 
July 10 October 1991. In October this yield therefore 
averaged 3.30 per cent. The earnings yield on 
shares decreased by 3.00 percentage points from 
January 1991 to August because of lower profits 
made by listed comIXInies. It then recovered briefly 
by 0.05 percentage points to September. before 
again shedding 0,10 percentage points in October. 
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Government finance 

Fiscal JX)licy turned out to be more e:qxmsionary 
d uring the first half of the fiscal year 1991192 than 
envisaged in the Budget for the year as a whole. 
This was not so much due to the fact that the 
growth In government expenditure exceeded the 
budgeted growth rate in expenditure by a moder­
ate margin, but more specifically because the 
increase in government revenue was substantially 
lower than estimated in the Budget for the fiscal 
year as a whole. The Central Government's deficit 
before borrowing and debt repayment during the 
first half of fiscal 1991192 therefore amounted to no 
less than 77 per cent of the deficit projected for the 
year as a whole. 

Exchequer issues 
The year-on-year rate of Increase in Exchequer 
issues to government departments (after the usual 
adjustment for changes in the balance on the 
Paymaster-General Account) accelerated marked­
ly from 10,9 per cent In the first or June quarter of 
fiscal 1991/92 to 20.6 per cent in the September 
quarter. In October 1991 this rate of increase 
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amounted to 26.9 per cent. During the. first seven 
months of the year these issues were 17,0 per cent 
higher than in the corresponding period of the pre­
ceding year. or markedly above the increase of 13.7 
per cent in government expenditure that had been 
envisaged in the Budget for the year as a whole. 

These Exchequer issues, however. exclude the 
transfer of R450 million to the Export Credit 
Reinsurance Fund in July 1991. This expenditure 
was nol included in the Central Government's 
1991192 expenditure estimates because it was fund­
ed from the Exchequer's financing surplus in fiscal 
199MB. II total Exchequer issues in the first seven 
months of fiscal 1991192 are comlXlred with the bud· 
ga ted and off.budget Exchequer issues in the 
corresponding period of the previous year. the rate 
of increase in these issues amounted to only 13,7 
per cent. This comIXlrison is, however, affected by 
the fact that figures for the first seven months of 
1990191 include the exceptionally large transfer to 
the Independent Development Trust of R2.0 billion. 

Exchequer issues to g-overnment departments 
i n the first seven months of fiscal 1991/92 were 
equivalent to 58, I per cent of tota l budgeted 
expenditure for the fiscal year as a whole. against 
a ratio of 57,6 per cent in the corresponding period 
of fiscal 1990191 and an average ratio of 58,4 per 
cent for the first seven months In the preceding five 
fiscal years. From these comparisons and taking 
Into consideration the amounts o f additional 
expenditure already announced, It can be 
deduced that Excheq uer issues to government 
departments in fiscal 1991192 are likely to exceed 
the Budget estimates for government expenditure 
by a marked amount. 

Exchequer receipts 
The year·on-year rate of increase in Exchequer 
receipts increased from 2, I per cent in the June 
quarter o f fiscal 1991 /92 to 9,0 pe r cent in the 
September quarter. In October 1991 this rate of 
increase in Exchequer receipts amounted to 5,8 per 
cent. Accordingly, total receipts in the first seven 
months of fiscal 1991/92 were 6,0 per cent higher 
than in the first seven months of fiscal 1990191. 1his 
rate of increase is significantly lower than the 
increase of 11,1 per cent in government revenue 
envisaged in the Budg-et for the fiscal year as a 
whole. 

Exchequer receipts in the first seven months of 
fiscal 1991192 constituted only 54,2 per cent of tatoo 
budgeted revenue for the fiscal year. against a 
ratio of 59,7 per cent in the corresponding period of 
fisca.J. 1990/91 and an average ratio of 58.2 per cent 
for the same period In the preceding five fiscal 
Years. 

The fact thai Exchequer receipts in the first six 
months of fiscal 1991192 did not come up toexpecta· 

Hans was caused mainly by lower than expected 
increases In the revenues from the fuel levy, the 
general sales tax and income tax on mining and 
non·mining companies. The year-on·yeor role of 
increase in the receipts from general sales tax in the 
first half of fiscal 1991192 amounted to only 2,5 per 
cent; an overall increase of 6,8 per cent from this 
source and from value added tax had been budget­
ed for the fiscal year as a whole. Although income 
tax on individuals rose fairly sharply, a decline in 
receipts [rom companies in the first half of 1991192 
was responsible for a mooerate rise of 10,7 per cent 
in total income tax collections above the level in the 
corresponding period. of the previous year, com· 
pared. with a budgelod increas;e of 18,7 PQr cant. 
The year-on-year rate of increase in the fuel levy 
during the first half of fiscal 1991/92 amounted to 
only IIA per cent. against the budgeted. increase of 
15,1 percent for fiscallGGI192 asa whole. 

Deficit before borrowing 
The defici t before borrowing and debt repayment 
in the first seven months of fiscal 1991192 amounted 
to R8 129 miillon, or about 80,3 per cent of the bud­
geted. deficit of RIO 118 million for the fiscal year as 
a whole. The deficit in the first seven months of fis­
cal 1990191 amounted 10 R3 053 million, or 10 38 per 
cent of the budgeted deficit. As a percentage of 
gross domestic proouc!, the deficit before borrow­
ing In the first hall of fiscal 1991192 amounted to 5,3 
per cent; the or1QinalBudgel estimates provided for 
a ratio of 3.4 per cent of gross domestic product for 
the fiscal year as a whole. 

The deficit of RS 129 million in the first seven 
months of fiscallGGII92, plus the discount of R3 099 
million on new government stock issues and the 
transfer of R450 million to the Export Credit 
Reinsurance Fund (for a total of R 11 678 million), 
were financed by means of the following debt 
instruments: 

RmillioD..l 

Government stock (including discount)... 14 121 
Treasury bills... -I 115 
Non-marketable securities.. -56 
Foreign loans.. 282 
Decrease in avaUable cash balances ...... ~ 
Total financing of Exchequer deficit.. II 678 
Less: Transfer to the ExpJrt Credit 

Reinsurance Fund ... 450 
Discount on new government stock. . 3 099 

Total nel financing (. deficit before 
borrowing)..... . ............. . ~ 

An analysis of the financing of the deficit before 
borrowing by type of lender is available only for 
the first half of 1991192. During this period the lotal 
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Deficit before borrowing as percentage of gross 
domestic product 

" Moving average over loOr quarters 

deficit of RIO 628 million was financed {rom the fol­
lowing sources: 

Rmilliona 

Public Investment Commissioners .. 4 677 
Non-monetary institutions.. 3 686 
Monetary institutions: 

Corporation lor Public Deposits .. 190 
Other monetary institutions' ... 1 940 

Foreign sector .. . ................... ~ 
Total financing .. . ~ 

• Including the transfer of R4S0 million to the 
Export Credit Reinsurance Fund. 

Further changes to value added tax 
On 29 September 1991 the Minister of Finance 
announced a further adjustment in value added tax 
which became effective on 30 September 1991. 
The Minister stated that an additional number of 
food items would be taxed at the zero-rate until the 
end of fiscal 1991192. These items included somp. 
c rushed maize. whole maize, dried beans, soya 
beans. lentils. canned pilchards. fresh milk and 
milk powder. The estimated loss of government 
revenue because of these changes amounted to 
arout RI70 million for fiscallGGII92. 
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Notes to tables 

Regrouping of monetary institutions and revision 
of money and txmking statistics 
Numerous tables and series in the Quarterly Bulletin 
have. up to the September issue, referred to the 
banking sector and to building societies. In the light 
of the oonvergence of these groups' behaviour and 
of the legislation and regulations under which they 
function, this distinction is discontinued as from this 
issue of the Quarterly Bulletin. These institutions are 
now grouped together and are included in the 
monetary sector. The monetary sector therefore 
comprises: 

the South African Reserve Bank; 
the Corporation for Public Deposits; 
deJX)Sil.taking institutions functioning under the 
Deposil· taking Institutions Act; 
mutual building societies; 
the Land Bank; and 
the Post Ollice Savings Bank. 

As {rom this issue of the Quarterly Bulletin. the 
tables which previously presented balance sheet 
information sep::mrtely for discount houses, commar· 
dol banks, merchanllxmks and general banks have 
been discontin ued. New tables for Deposit-taking 
Institutions replace the previous separate tables. 
These tables a1.so contain information in respect of 
the former equity building societies (which regis­
te red as deposit-taking institutions along with the 
former banks and discount houses). Condensed 
balance sheet information in respect of the mutual 
bullding societies Is, however, presentee! separately 
on page 5-13. A number of other tables have also 
been revised or added. 

Since the early 1930s the distinction between the 
business of the various classes of monetary institu­
tions has faded considerably, and several amalga­
mations and takeovers involving banks and bullding 
societies have taken place. Accordingly, the 
separate provision of information for commercial 
banks, merchant banks and general banks became 
Increasingly artificial. Similar problems were 
encountered in respect of banks and equity building 
SOCieties, and numerous breaks in statistiool series 
occurred as a result of amalgamations and take­
overs. The discount houses have likewise moved 
closer to other banking institutions. These changes 
were recognised with the introduction on 1 February 
1991 of the Deposit-taking Institutions Act and exten­
sive new regulations under this Act. 

In tables S-6 to S-9 an aggregated balance sheet 
of all South African deposit-taking institutions (inclu­
ding such institutions in the 'mVC countries) Is provi-

ded. This Is followed. by an analysis of deposits by 
type of deposito r and selected assets of these 
institutions on page 8-10. The distribution of total 
hire-purchase credit and leasing finance provided 
by deposit-taking institutions according to type of 
asset and agreement and acx:ording 10 type of pur­
chaser, and relevant interest rates and amounts 
paid out by these institutions in respect of new instal­
ment sale and leasing" transactions, are fwnished on 
page S-I l. The deposit-ta king institutions' 
contingent liabilities and information regarding their 
credit card business are presented. on page 5-12. 

The analysis of the monetary and credit 
aggregates has, since the mid-l980s, been based on 
the consolidated balance sheet of all monetary 
institutions - the banking sector, building so:ieties 
and the Post Office Savings Bank. The banking 
sector, however, excluded. the long-term business of 
the Land Bank. From this Quarterly BulleUn, the 
long-term business of the Land Bank is also included 
in the consolidated balance sheet of all monetary 
institutions as presented on pages S-IG 10 S- 19, and 
Is reflected in the monetary and credit aggregates 
The new treatment of the Land Bank's long-term 
business does not affect the narrower monetary 
aggregates, MIA, MI or M2. It does have a mar­
ginal effect on the level of M3, but virtually no effect 
on the growth rote of M3. Similarly, it affects the 
level of credit extension to the private sector but its 
influence on the growth roles 01 credit extension to 
the private sector Is quite small. 

A table on credit extension by a ll moneta ry 
institutions (page 5-20) replaces the earlier table on 
b:::mk credit. It will be noted that mortgage advances 
- which previously formed part of "other" Icons and 
advances - is shown separately In the new table. 

A selection of money market indicators is 
presented. on page 5-23; it includes accommodation 
at the discount window and some of its counterparts, 
Reserve Bank tran.sactions in government stock and 
options, and cheques processed by the automated 
clearing bweau. 

On page S-24 - Money market and related 
IntereSt rates - a series depicting the predominant 
actual overdraft rate on current accounts, is now 
shown in additlon to the prtme overdrah rate. 

A table on mortgage loans (pJge S-26) replaces 
the earUer table on selected items and transactions 
by building societies. 

The changes to the money and banldng statistics 
also affected tables 5-47, 5-52, S-S4 and 5-55 relating 
to government finance. In table S-47 the former 
banking sector and private non-banldng sector are 
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replaced with the monetary institution sector and the 
private non-monetary institution sector, respectively. 
In lable 5-52 the total holdings of marketable 
treasury bills by deposit-taking institutions is now 
reported and from July Iggl the data relatino to the 
different deposit-taking Institutions falls away. In 
tables 5-S4 and 5-55 the distinction between the 
different deposit-taking Institutions is discontinued 
and replaced by a classification of total holdings of 
marketable stock debt ollhe Central Government by 
deposit-taking Institutions. 

Shore price indices and yields - Tables S..(() and 5-41 
As part of the period;c .evislon one! updating of the 
Reserve Bank's comprehensive stock exchange 
share price Indices and yields. a new base year, 
namely 1990. and new methods of calculating the 
earnings and dividend yields as well as the 
combined indices and yields, have been introduced. 
The new Indices and yields series have been 
appropriately linked with the historical data series. 
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Kwartaallikse ekonomiese oorsig 

In1~iding 

Ole geleidelike afwaartse beweging in die 
ekonomiese bedrywigheid walln ~~ 
het en wat in die eerste haUte van 1991 lelwo! 
skerper en meer verspreid voorgekom het, hel in 
die vier maande lot Oktober 1991 verder verdiep. 
DH' word duidelik in die skerp cfnomes In 01 die 
komponente van die brute binnelandse besteding 
weerspieAl. Vera! die reAle verbruiksbesteding van 
die algemene ower held wat leen betreklik hoo 
koerse in die voorafgaande vier kwartale ultgebrei 
hel en in 'n mate die totale binnelandse besleding 
gesteun het, het in die derde kwortoal van 1991 
aansienlik gedaal. Die koerse van afnoms In die 
rOOls private verbrulksbesteding en die reAle vaste 
kapilaaivorming het bowendlen ool:: In die derde 
kwartaal versne!. 

Die reAle binnelandse produk het in teenstelling 
met hierdie onlwikkelings, eHens In die derde 
kworlool van 1991 geslyg, nodal dH vir sewe 
oglereenvolgende kwortale gedool hel. Hierdle 
toe name In die re6ie peoduksie Is hoofsooklik 
teweeggebrlng deur 'n toename in die hoeveelheid 
goedere ui!gevoee, hollr peoduksie in die londbou 
en die mynwese en 'n afname In die koers van 
voorraodafbouing; loasgenoemde is te wyte door· 
oan dot 'n builengewone grool deel van die mieUes 
in die derde kwartaol geoes Is. Ondonks 'n skerp 
loename In die uitvoer van vervaaedigde goedere, 
hel die r~le fabrieksprcx:1uksie In die clerde kwar· 
1001 van 1991 skerp verder gedaol en hel die 
gemiddelde benulting van die pnxiukslevermoo in 
die fobrlekswese 'n bale loe vlak berelk. Ole 
loegevoegde r~le waarde in die hanclelsektor het 
ook teen 'n vinniger tempo gOOaol en daannee die 
loenomes in toegevoegde woarde In die meesle 
onder tersi~re sektore uitgeskakel. Ole r~le nie· 
prlm6re p roduksie hel dus sleeds In die derde 
kwartaal van 1991 gOOool. 

Hoewel die konjunktuur reeds vir die afgelope 
twee-en--dertig moande in 'n dalenda fase verkeer 
het, het die ofwoartse beweging betreklik malig 
gebly. Sedert die begin van die afwaartse bewQ. 
glng lot die derde kwartaal van 1991 het die r~le 
brute binnelandse produk met minder as I persen! 
gedaal, wal 'n beskele afname vertaenwoordig ver· 
geleke met die skerper afnames in die tWle produk· 
sie gedurende die vorigs resessies in Suid·Afriko. 
Die gematigdheid van die resessie blyk ook daarult 
dot die invoerpenelrasleverhouding (die verhouding 
van die reltle goedere·invoer tol die reAle brulo 

binnelandse besteding) nie 'n betekenisvolle doling 
gedurende hierdle ofwoartse fase gatoon hel nle. 
Ekonomiese bedrywigheid is veral deur die sk:erp 
toename in die hoeveelheid van goedere·ultvoer 
gesteun; die hoeveelheld van die goedere-uitvoer 
hel sedert die begin van die afwaartse fase tot die 
darde kwortaal van 1991 met bykans 24 persenl 
toegeneem. 

'n Verdere skerp toenome In die uttvoerhoe· 
veelhede tesame mel 'n styging in die randpryse 
van die uitvoer en 'n afnome In die hoeveelheid van 
die invoer was in die derde kwartool van 1991 hoof· 
saoklik verontwoordelik vir 'n oansienlike verbel&­
ring In die oorskot op die lopende rekening von die 
belaHngsbalans. Teen 'n seisoensaangesulwerde 
laorkoers het hierdie oorskol R9,7 miljard bedra, 
vergeleke met R6,2 miljard in die Iweede kwartoal 
van IOOL Oil wildus voorkomasof 'n oorskot van ten 
minste R6 miljard vir 1991 in sy geheal woorskynlik 
oangeteken sal word. 

Die groot oorskot op die lopende rekening in die 
deede kwadaal van 1991 hel mel 'n oansienUke 
verbeterlng in die kapitaalrekening gepaardge· 
gaan; die tolale neito uitvloeiing van kapltaal rue 
verwant aan reserwes nie hel van R2,1 miljord in 
die tweede kwartaal van 1991 101 slags RO, 1 miljaTd 
in die derde martaal ofgeneem. Hoewel hierdie 
oansienlik kleiner nelto uitvloeilng van kapilaal in 
die derde kwartaa! die nelto resultaot was van 'n 
Invloeiing van korttermynkapitaal en 'n uitvloeilng 
van langlermyni:apitaol, dui dit ook daarop dal die 
iniernasionale finansiale belrekkinge von Suld· 
Afrika begin nonnaliseer. Oil word beveslig deur 
die sukses wat mel die }cngsle staatskulduitgifte op 
die Duilse kapilaalmark behaal is 

Die algehele verbelering van die beta lings· 
balans het gelei lot 'n verdere toename in die land 
sa neito goud· en onder builelondse reserwes, wot 
die lotale loenome in die netto builelandse reser­
wes sedert die begin von 1990 tot die einde van 
September 1991 op R5,9 millard Ie staan gebring 
het. 'n Grool deel van hierdie toename het die 
vonn aangeneem van 'n vermindering in die land 
se Jaste verwant aan reserwes, maar die brulo 
buitelandse reserwes is ook opgebou tot 'n vlak 
gelykstaande aan die waarde van ongevear twee 
moonde 58 uitvoer van goed.ere en dienste. 

Ofskoon die huldlge afwaartse beweging 
belreklik matig is, hel dit 'n boie emsliger invloed 
op werkloosheid uilO'eoefen as In enlO'e van die 
voorafgoande konJunkturele ofwaarlse foses in die 
afgelope Iwintig Jaar. Die formele orbeidsmork 
was Irouens glad nle doorloe in slool om die 
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toetrede van nuwe werkers tot die arbeidsmag te 
absorbeer nie, en selfs indlensneming in die 
sektore van die ekonomie buite die landbou het 
teen 'n baie vinniger koers afgeneem as in enioe 
van die vorlge afwaartse fases, Soos meer breed­
voerig hieronder bespreet word. het verskeie 
faktore tot hlerdie skerp ainame In Indiensnemlng 
bygedra, waaronder: die lang tydperk van die 
afwaartse beweging; die felt dat die afwaartse lase 
eers no etlike Jare van Iae groei in proouksie en 
indlensnemlng voorgekom hel; die aigemene 
onsekerheid oor toekomstige politleke ontwik­
keUngs; binnelandse omus; die hoo vlak van en 
volgehoue skerp stygings In arbeidsk06te; die "run­
derlikheidseIementM verbonde aan die indiensne­
mlng van werkers vanw~ die vakbondbeweging 
en polities getnspirearde optrecies; die dalende 
neiging in die vaste kapitaalvoorraad; die oneffek­
tiewe benutting van besparing en ropitaal; en die 
rasionalisasie wat in sekere sektore van die 
ekonomle plaasvind en wot tot die afdanking van 
werknemers aanleiding gee. 

Tot betreldik oolangs het nominale salarisse en 
lone agter bly styg leen koerse wat heelwat hoAr as 
die inflasiekoers was. Die ~le loon per werker het 
ears van die tweede kwartoal van 1991 begin daal, 
Die arbeidsprodukUw1leil In die sektore van die 
ekonomie buite die landbou. wat sedert die middel 
van 1989 afgeneem het. het sedert die middel van 
1990 weer begin verbeter. Hierdie tooname en die 
laer groai in die nominale arbeidsvergoeding, het 
in die tweede kwartaal van 1991 aanleiding gages 
tot 'n daling in die groeikoers oor een jaar in die 
r~le eenheldskoste van arbeid. 

Die loer koors van toenama in arbeidsk06te het 
sed.ert Moart 1991 met 'n laer koors van toename in 
die pryse van binnelands geprOOuseerde goedere 
gepoardgegaan. Die pryse van ingevoerde 
goedere het met die doling in die inlernasionole 
oJiepryse reeds teen die einde van 1990 begin 
verlangsoam, As gevolg van hierdie bewegings in 
sy twee hoolkomponenle. het die koers van 
toenome in die totale produksieprysindeks oor 
tydparke van twoolf maande van 14,6 parsent in 
November 1990 tot 11.4 parsent in September 1991 
gOOoal. Die koers van loename in die verbruikers­
prysindeks oor tydperke van Iwoalf maande het 
ook aanvanklik: 'n matige doling van 15,3 parsent in 
November 1990 tot 14,1 persenl in Maori 1991 
geloon, maar per soldo weer tot 15,4 persenl in 
September 1991 gestyg, 

Die koers van tooname in die verbruikersprys­
lneleb isegter sedart Augustus 1991 deur die instel­
ling van 'n nuwe stel gewlgle belnvloed wat op die 
bestedingspatrone van huishoudings In 1900 geba­
seer t~, en wat vergelyk word met indekswaordes 
in die vorige ;aar wot nog steeds op die gewigte 
van 1985 gebaseer is. Ingevolge 'n alternaliewe 
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meting wat bereken word deur lndekssyfers vir 
1900 en 1991 te vergelyk wat a1be1 op die gewigte 
van 1990 gebaseer is, het die koers van toenwne 
oor een jaar in verbruikerspryse 13,7 persent In 
September 1991 bedro, 

Die gemete groal in die geldvoorraad is insge­
Iyks verwring deur veranderings can die ragulasies 
ingevolge die Wet op Depositonemende lnstelllnQs, 
waorvo1gens buite-balansstaatposte no ronvensio­
nele deposlto's op die balansstate van hierdie 
instellings omgeskakel word. 'n Groot deel van die 
versnelling in die groelkoers oor een joar in M3 
vanaf 'n iaagtepunt von 10.2 parsent in Januarie 1991 
tot 15,7 persent in September 1991 is waarskynlik die 
gevolg van hierdie veran~erings in regulosies. Die 
onderliggende koers van toename in die geldvoor­
road is waarskynlik heelwat loer as wol deur die 
toename in M3 oor tydperke van twoolf moande 
aangedui word. Oil blyk duideUk wt die greei in M3 
gemeet van die einde van februarie 1991 (die 
datum waarop die veranderings in die regulasies 
geImplementeer is) tot Oktober, wat 'n seisoensaan­
gesuiwerde ;aarkoers van bykans 8 parsent bedra 
hel. 

Die toename in kradiel wat deur monetAre 
instellings aan die binnelandse private sek10r 
verleen is, het In die loop van 1991 meer gelyk 
verloop. Gemeet van die einde van Februarie 1991 
tot die einde van September om in 'n sekere mate 
voorsiening te maak vir die veranderlngs in die 
regulasies, het die groei in kredielverlening 'n 
seisoensaangesuiwerde iaarkoers van 14,1 persent 
bedra. Die groai in krediel wat vir die doeleindes 
van duursame private verbruHc: en investerings­
uilgowes verleen is, het veral heelwal in die earste 
nage maande van 1991 afgeneem. 

Die toestande op die geldmark wet opmerklik. in 
die laoste maande van 199) verruim het. hel in die 
eerste tien moande van 1991 in toenemende mate 
nog meer likwied. geword as gevolg van die verbe­
tering in die algshale posisie op die betallngsbalans, 
die laer kontantreserweverelstes van depositone­
mende inslellings, tekorte wal op die Yoorsiening 
van lermynvaluladekking deur die Reserwebank 
aangeteken Is, en Krugerrande wat die Reserwe­
bank van private organisasies en Individue 
aangekoop het. In 'n poging om sy herdiskonte­
ringskoerse effektlef t9 hou en om oordrewe 
verwagtings van vinnlg dalende geldmorkkoerse Ie 
verhoed, het die Reserwebank gebruik gemaak van 
valutaruiltransaksles en die uitreiking van spesiale 
skatkiswissels met 'n kort kx:Jptyd om die oonnatige 
likwiditeil Ie neutraJiseer. 

Handelsbedrywigheid in die sekondAre kapi­
taalmarkle het in die derde kwartaal motig 
afgeneem. Vir die kwortaal as geheel was die 
vlakke van bedrywigheid in die measle markte 
egter steeds opmerklik hoAr as die vlakke van die 



vorlge kwartaal. Die prlmAre kapltaalmarkte is 
hoofsaaklik gekenmerk deur 'n aansienl1ke toe­
name in die fondse wat deur maalskappye in die 
private seklor deur middel van nuwe uHrelkings 
van skuldbriewe, voorkauraanclele an gewone 
aandele gewerf Is 

Die geleidelike verslapping van die meesle 
geldmarkkoerse wat reed.s in Februarie 1990 begin 
het, is in die serste elf maande van 1991 voortgesit. 
In teenstelling hiermee hel opbrengskoerse op die 
kapilaalmark van ongeveer Maart 1991 verslewig, 
maar in November weer skerp taruogesak, 

MonetAre beleicl hel redelik beperkend gably, 
met r~le rentekoerse op matige positiewe vlakke. 
Die !&Ale effaktiewe wisselkoers van die rand was 
ook betreklik: stabiel en hel van Desember 1990 tol 
September 1991 met slags 0,6 parsent gadaal. 
Fiskale be1elcl was In die eersle halite van die fiskale 
jaar 1991192 egler meer uitbreidend as wal in die 
Begroting vir die ;oar in sy geheel in die V(X)ruitsig 
gesle! Is. Hierdie meer stimulerende beieldsinge­
steldheid was die gevolg van die moho hoAr 
besleding as waarvoor beg-root Is, tesame met die 
toename In staatsinkomste wat heelwat loer was as 
waarvoor door vir die ;oar in sy geheel begroot is. 
Die Sentrale Regerlng se lekort veor lanings en 
skuldaflossinos in die eerste twee ~artaJe van die 
Hskale jaar 1991192 het dus nle minder nie as 77 
parsent bedro van die tekort wat vir die fiskale ;aar 
in sy geheal geraam is. As 'n verhouding van die 
brulo binnaklOdse produk, het die lerort 5,3 parsent 
In die eersle helfte van die flskale jaar 1991/92 
beJoop. 

Hierdie meer ultbreidende fiskale beleid behoort 
tot die herstel van die binnelandse eronomie by te 
dra. 'n H~r groal mag dalk ook ophande woos 
vanw~ 'n volgehoue gunstige uitvoerprestasie, die 
heelwat verbeterde ekonomiese en finanslAle 
betrekkinge tussen Suld-Afrlka en ander lande en 
die huidige lae vlak van voorrade. Die vooruilsigte 
vir die Suid-Afrikaanse ekonomie Iyk: dus lelwat 
gunstiger as aan die begin van die jaer en 'n klein 
positiewe roole groeikoers in die bruto binnelandse 
produk kon waarskynlik in 1992 aangeleken word. 

Binnelandse ekonomiese ontwikkelings 

Binnelandse produksieo 
Die longsle ramings van Suid-Afrika sa lotale ~le 
brulo blnnelandse produk dul op 'n geringe 
toename in die dercle kwartaal van 1991. Nadal die 
groei in die relI1e brute binnelandse produk in die 
vierde kwartaal van 1989 negotisf geword. het, hel 
die tolale r~le loegevoegde waorde V(X)rtgegaan 
om gedurende 1900 en in die eersle haUte van 1991 
Ie daal teen ;aarkoerse wat lussen ~ en 1 ~ parsenl 
gewisse1 het. Die toename In die ret11e produksle in 
die derde kwartaal van 1991 word voorloplg leen 'n 
seisoensaangesuiwerde jaarkoers van ongeveer j'li 

parsenl geraam. Hierdie loename in die r~le 
produksie is hoofsaaklik dew 'n voortgesetie skerp 
toename in die fisiese omvang van die uitvoer, 'n 
styging in die landbou- en mynbouproduksie en 'n 
laer koens van afname in voorrade teweeggebring. 

Die re~le landbouproduksie wal sederl die 
begin van 1991 eHens begin toeneem het. het in die 
derde kwartaal van 1991 verder leen 'n loarkoers 
van ongeveer 6 parsent gestyg. 

Dit kan hoofsaaklik toegeskryf word aan die 
buitengewone groot deel (ongeveer 70 parsen!) van 
die hoor-as-verwagle mielle-oes wat gedurende 
die derde kwartaal geoes is. Jongsle ramings dui 
eoter daarop dot die mielie-oes in die 1990/91-
selsoen nog steeds sowa! 14 persent minder Icon 
wees as die 8.4 mUloen ton wat In die 1989/90-
seisoen geaes is. 

Die fisiese omVCIIlg van die mynbouprcx1uksie hat 
In die derde kwartaal van 1991 effens teen 'n 
)aarkoers van ongeveer K persent gestyg, vergeleke 
met 'n doling von bykans ~ persent in die tweede 
kwartaal van 1991. Toenames in die tonnemaat erts 
met 'n onverandercle gemiddelde goudinhoud ver­
grui.s het in die derde kwortaallot 'n verdara toename 
in die Trele produksie van gaud gelei. Sleenkoolpro­
duksie hat eweneens gestyg as gevolg van gunstige 
ontwikkellnge in internasionale markle en die 
ophelling van sanksles teen Suid·.Afrika deur sekera 
lande. Hierdie gunstige ontwikkelinge in die myn­
bousektor is grootlib leang-ewerk deur die laer vlak­
ke van produks.ie van diamant- en onder myne as 
gevcig van die verkmgsaming in die w(treldvraag. 

Ondanks 'n skerp toename in die uitvoer van 
vervaardigde goed.ere, het die roole fabrieksplO-

• Sooa gebruWlk In dle derda kwartoal van elke }aar, is 
die nasionale.rek.enlngeslatiatieka herslen en word dle 
gewyslgde tamings in hlerdle ulfgowe von die KworloaJ­
bJad 0PaYeneem. Die hersienings maak: gebrutk van 

~=::~:~~~~ee;ag:~~t!:~~:~~ 
die faktore vir die oansulwerlng van selsoonsk:omme­
lings op datum gebr!.ng. 
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Xomponenl. van reil. bruto bInn. land .. produk 

duksie in die derde kwartaal van 1991 verder afge· 
neern. Afnames In retlle produksie het wydver· 
spreid onder die vernaamste suhsektore van die 
fabriekswese voorgekom, en was hoofsaaklik 'n 
weerspi$ling van die swakker hinnelondse vroag 
en van produksieverliese wat uit stakings in sekara 
suhsektore van die bedryf voortgespruit het. Die 
vlak van die reAle produksle in die fahriekswese 
was 4J.i persenl onder die vlak wat aan die begin 
van die afwaartse beweging in ekonomiese 
bedrywigheld behaal is. Die persenlasiebenutting 
van produksleverm~ hel gevolglik In die Iweede 
kwartaal van 1991 101 'n nuwe laaglepunl van 81 
persenl gadaal. 

In die lersit/re seklore het die ~le toegevoegde 
waorde van die handelsektor in die derde kwartaal 
van Iggl teen 'n vinniger tempo afgeneem. Hierdle 
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of name het klein toenames in die r~le toegevoeg­
de waarde van die onder tersi~re sektore bykans 
ten volle uitgeskakel. Die doling in die r~le toege-­
voegde waarde van die hanclelsektor was veral 
opmerklik in die suhseklore soos die groot- en 
motorhandel. terwyl die rEM!tle toegevoegde waarde 
van die kleinhandel op ongeveer dieselfde viak as 
in die vorige kwartoal gebly het. Hlerdie betrekUk 
trae toeslande in die handelsektor kan hoofsaaklik: 
aan die huidige trae private verbruiksbesteding 
toegeskryf word. In die derde kwartaal van 1991 
was dil ook 'n weerspiealing van die laer investe­
ring in masjinerie en vervoertoerusling deur die 
sakesektor, wal weer die gevolg was van die uil­
stelling van kapHaalultgawes om munt Ie sloan uit 
die inwerkingstelling van die belasting op toege-­
voegde waarde. 

Die matig negatiewe lot eUens positiewe greei­
koerse in die middelkwartale van 1991 beleken dot 
die rEtE\!le brulo blnnelandse produk in die aerste 
nege maande van 1991 ongeveer l-' parsent onder 
die vlok von die ooreenstemmende tydperk in 1990 

Binnelandse bestecling 
Ole koers van of name in die tOlale re~le bruto 
binnelandse besteding het in die derde kwartaal 
von 1991 tot 'n jaarkoers van naastenby 6l-' persent 
versnel vanal nagenoeg 3 persent in die vooraf· 
gaande kwartaal. Oil hel die gemiddelde vlak van 
die rellie binnelandse besteding gedurende die 
eerste nega maande van 1991 101 I persent onder 
die vlak van die ooreenslemmende tydperk in 1990 
loot daal. Die versnelling In die koers van afname 

Reil. bruto biDll. land •• bested.lng 
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Komponente van reele private verbruiksbeateding 
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in die binnelandse bestedJng in die derde kwartaal 
was die gesomentlike gevolg van afnames in al die 
boolkomponenle van tOlale besteding. 

Nadal die reele private verbruiksbesteding in 
die tweede kwarlaal van 1991 begin daal hel, hel 
di! teen 'n vtnniger koers in die derde kwortaal 
afgeneem. Hersiene ramings toon dat die re(tle 
bested.ing aan verbruiksgoedere en dienste in die 
tweede kwartaal van 1991 teen 'n jaarkoers van 1 
persenl afgeneem het. OIt hel in die derde kwar· 
tool n6g vlnnlger leen 'n jaarkoers van 2 pert"9nt 
gedaal. wet ooreenstem met die afname in die 
rallie persoonlike beskikOOre inkome as gevolg van 
matiger salaris· en 1oonaanpassings, voortgesette 
besnoeilngs in die werkverskafflng en icleiner 
winste van die nle-geYnkorporeerde sakeonderne-­
mings. 

Die skerper koers van olname In die reAle 
private verbrulksbesleding he! hoo1saakltk in die 
besteding aan goedere plaasgevtnd, terwyl die 
besteding aan dienste belrekJik bestendig gebly 
het. Nadat die reAle besteding aan duursame 
verbruiksgoedere teen 'n jaarkoers van 9)4: persent 
in die tweede kwartaal van 1991 ged.aal het, is in 
die derde kwartaal 'n verdere skerp doling teen 'n 
jaarkoers van ongeveer 8 persent aangeteken. 
HierdIe skerp afnome het uit die volgehoue doling 
In die verbrulksbesteding aan huishoudelike toe· 
stelle, persoonlike vervoertoerusting en sport~ en 
onlspanningsgoedere voortgespruil. Die rellie 
huishoudelike verbruiksbesleding aan semi~ 
duursame goedere hel leen 'n Jaarkoers van 6~ 
parsent gedaal. terwyl selIs die bested1ng aan rue­
duursame goedere in die darde kwartaal van 1991 
teen 'n jaarkoers van 1 persen! gedaal hel. In teen­
slelling met hlerdie ontwikkelings het r~le private 
verbruiksbestedlng aan diensle voortgegaan om 
bestendlg Ie styg en Is 'n koers van !oename leen 'n 
jaarkoers van I ~ persent in die derde kwartaol van 
1991 aal1geteken. 

Die rettle verbruiksbesteding deur die algemene 
owerheid wat sedert die derde kwartaal van 1900 
aansienlik geslyg het, het In die derde kwarlaal 
van 1991leen 'n jaarkoers van ongeveer 24 parsen! 
afgeneem. Ten spyte van hterdie daling was die 
r~le besleding aan verbrulk:sgoedere en dlenste 
deur die algemene owerheid in die eerste heUte 
van die Hskale jaar 1991 /92 steeds ongeveer 9 
parsenl hOOr as in die eerste heUte van die fiskale 
jaar 1990191. Hierdie hoo keers van toename hel 
veroorsaak dot die verhouding van die ~le ower­
heldsverbruiksbesteding lot die r~le bruto binne­
landse produk aHens toegeneem het van 19 parsenl 
in 1900 lot 19)0{ persenl In die eerste nege maande 
van 1991. 

Die reele bruto blnnelandse vaste investering 
hel voortgegoan om in diederde kwartaal van 1991 
Ie daal , en dte jaarkoers van alname hel lot ll~ 
persenl versnel van 5 persent tn die tweede 
kwartaal van 1991. Die r~e kapUaalbes.teding het 
van 'n hoogtepunl in die Yierds kwartaal van 1989 
lot In die derde kwartaol von 1991 met nie minder 
rue as II parsen! gedoal. Die vinnlger koers von 
afname in die rel!le vaste invesleringsuitgawes in 
die derde kwarlaal is deur afnemes in die r~le 
k.apilaaivorming van belde die prtvate en open~ 
bare seklore veroorsaak. 

No die opmerJdike aInames in die twee vooraf· 
gaande kwarlale, hel die re~le vasle kapltaal· 
vonning deur die private seh~r in die derde Icwar­
taol van 1991leen 'n ja:arkoers van bykans 6 parsenl 
gedaaL Besnoetings aan die reale vaste inveslering 
Is veral In dIe seklore mynbou, fabrie"-swese. 
handel en finansies gedoen. Hoewel politieke 
onsekerhed.e, burgerlike onrus en die verdieplng 
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Reele bruto binnelandse vaste investering 

Private sakeondernemings 

Openbare korporasies 

van die afwaartse bewaging lot die verdere afnome 
in die mpitaaivorming van clie private sak90nder· 
nemings bygedra het, is dit in die derde kwartaal 
van 1991 ook belnvioed deur die ultstelilng van 
kapitaalbestec:l.ing tot nO: die inwerkingslelling van 
die belasting op toeg-evoeg'de waarde, wat onder­
nemings in sloat sou slel om insetbelastingkrediete 
voortspruitend uit die aankoop van kapitaalgoedere 
te verhaal. Kapitaalbesteding deur die private 
sektot is ook voortdurend deur onbenutte 
produksievermoo. besulnigingsprogramme In die 
mynbou en die betreklik hoo rentekoste beInvloed. 

Die r~le vasta investering deur die openbare 
sektor het teen 'n jaatkoets van cngeveet 21 
parsent in die derde kwartaal van 1991 gedaal 
teenoor 'n doling van l~ persent in die vooraf­
gaande kwartaal. Hierdie aansienlike alnome was 
hoofsaaklik die gevolg van 'n daling in die tallle 
kapitaalvorming deur die openbare korporasies. 
Die re61e vaste kapitaalbesteding deur die 
openbare owerhede het sketp gedaal en 01 die 
verskillende viaUe van die algemene owerheid 
het alnamas In hul r~19 vasta kapitaaluilgawes 
geloon. 

Hoowel die ~Ie waarde van voorrade vir die 
nagende aglereenvolgende kwartaal gOOaal hel, 
het die Koors van afbouing in die derde kwartaal 
van 1991 verlangsaam. Hierdie kleiner afbouing 
was agter hoofsaaklik deur 'n loename in landb::>u­
vootrade-In-die-handel veroorsaak. Die voorrade 
van die mynbou, privale labriekswese en die 
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handel het voortgegaan om teen 'n vinnige tempo 
a1 to neem. Die verhouding van die r~le nywer­
heids· en handelsvoorrade 101 die re61e brulo 
binnelandse produk. hel gevolgllk. nag verder 
gOOaal vanaf die lxtie lae vIak van 18~ persent in 
die tweede kwartaal van 1991 tot 18 persent in die 
derde kwartaal. 

Faktorinkome 
Die grce! van die totole nominaJe laktorinkome teen 
markpryse, wal van bymns 18 persent in 1989 tot 13~ 
parsenl in 1990 afgeneem het, het verder verlang­
saam tot ongeveer 12~ persent in die eerste drie 
kwartale van 1991 teenoor die eersle ruie kwartale 
van 1900. Die koers van \oeneme van kwartaal tot 
kwartaal in die nomlnole faktorinkome het ook 
verlangsaam van bymns 17 parsent in die tweede 
lcwartaal van 1991 tot 15 persent in die derde kwar­
laal, as gevolg van die kIer koerse van toename in 
albei komponenle van faktorinkome (die vergoeding 
van werknemers en die brulo bedryfsurplus). 

Nadat die lolale vergoeding van werknemers 
teen 'n hersiene joarkoers van ongeveer 16 persenl 
in die tweede kwartoal van 1001 toegeneem hat, bet 
dit teen 'n stadiger koors van 15~ persent in die 
derde kwartaal gestyg. Die verlangsaming In die 
groellc:oers van totale salartsse en lone kon aan 
faktore soos die laer koerse van toename in die 
arbeidsvergoeding per werker, die aldanking van 
werkers en 'n toename in maatskappylikwldasies 
t~eskryf word.; in die algemeen was dil eerder te 
wyte aan die laer vlak van die ekonomiese bedry· 
wigheid as aan strukturele verancierings. 

Die koers van toename van kwartaal tot kwartaal 
in die nominale btut6 bedryfsurplus het van 'n on­
langsa hoogtepunt van meer as 20 persent in die 
tweede kwartaal van 1991 tot 15~ persent in die 
derde kwartaal verlangsaam. Hlerdie verlang­
saming is deur kleiner toenames in die bruto bedryf­
surplusse van die sekondAre en tersi~re seklore 
veroorsaak, wat vinniger koerse van toenames in 
die landbou en mynbou geneutraliseer het. Die 
bedryfsurplusse van bale van die nie-ptim6re 
sektore is In die algemeen nadelig beInvloed. deur 
die skerper doling In die binnelandse finale vraag 
en die afneme in die fisiese omvang van die invoer. 
Terselfdertyd hel die prociuksiekoste voortgegaan 
om teen laamlik hoA koerse toe Ie neem. Die 
besuinigingsprogramme in die goudmynbousektor 
het produksiekostestyl1ings ooperlc en hoor bedryf­
surplusse van goudmyne tot gevolg gehad, ten 
spyte van die geringe toename in die randprys van 
goud. 

Binnelandse besparing 
Bruto blnnelandse besparing In vethouding lot 
bruto binnelandse produk het bestendig van 'n 
laagtepunt van 18 personl in die eerste kwartaal 



Verhouding van besparing tot bruto binnelandse 
besparing 

~ 

van 1991 tol 19~ perseDlln die dercle kwoTlaol 
geslyg. Op hieroie vlak is die binnelandse beS]X1-

ringsverhoud(ng egleT nag steeds baie laer as die 
gemiddelde waarcle van 23 perseDlln die tagtiger­
;are en die waaro.e van 25 persent oor die afgelope 
clertig }aar. 

Binnelandse besparlng hel in die deme icwartaal 
van 1991 geslyg, ondonks dJe netto ontsparing deur 
die aigemene owerheid. Vir 'n kort tydperk Iydens 
die vier kwarlale van 1900 het die algemene ower­
held 'n positiewe bydrae 101 besparing gemaak, 
maar dil Is voora1gega an deur 'n tydperk van ses 
jaar van onlspcning. Vanaf die semle kwarlaal van 
1991 het die lopende uilgawes van die algemene 
owerheld die lopende inkome weer sens oorskry. 
Die oansienlike styging in die lopende ultgowes van 
die algemene owerheid in die eerste nage maande 
van 1991 kon hoofsaalclik toegeskryf word aan die 
toename van 24~ persenl in die verbruiksbesleding 
deur die aigemene owerheid en die toename van 
29~ persent in die rentebelalings op die slaalsk:uJd 
b6 die vlak van hierdie uilgawes In die ooreenslem­
mende tydperk in die vooraigaande jaar. Hlerbene­
wens hel die lopende inkome van dje algemene 
owerheid slags met 5 persen! ocr dieselfde periode 
loegeneem. 

'n Verbelenng in die besporing deur die private 
sektor, oorwegend in die nello besparlng deur per­
sone, was vir die s!yging van die blnnelandse 
besparingsverhoudlng veranlwoordelik, Netto 
besparing deur die maalskappysek to r hel ook 
belreklik bestendlg gebly, hoofsaaldik as gevelg von 
'n loenemende bewuslheld van die nocx:lsaaldikheid 
van koslebeheer en 'n maer konserwatlewe 
div:ldendbeleld. 

Die verhouding van die netio persoonlike 
besparlng 101 die pen300nlike beskikl:xJre Inkoma hel 
van 'n laoglepunl van minder as ! parsenl In die 
derde kwartoa! van 1990 tol ongeveer 2 persenl in 
die derde kwartaal van 1991 toegeneem. Hoewel 
dil 'n bemoedigende ontwikkeling is, is die persoon­
like besparingsverhouding steeds bale laag in 
vergelyking met die gemiddelde verhouding van 
net meares 9 parsen! in die sestiqer- en sewentiger­
jare. Nietemin het hierdie verbelerlng plaasgevind 
in 'n tyd waarin die koers van toename In die netto 
persoonlike besldkbare inkome verlangsaam hel en 
is dit dalk die gevolg van 'n versigtiger hooding van 
Individue teenoor die aangaan van verdere skuld­
verpJigtinge. 

Werkverskaffing 
Die totale werJcversroffing buite die landoou hat van 
die derde kwarlao! van 1989 begin afneem. Die 
koers van afnome in lolale werkverskaffing was 
aanvanklik taamlik matig, maar he! later begin am 
aanslenlik Ie versnel; die afname van kwartaal tot 
kwartaal het van 'n seisoensaangesuiwerde jaor­
keers van 0,2 persen! in die derde kwartaal van 1009 
lot 3,2 parsenlln die tweede kwarlaal va n 1991 
geslyg. In skerp leenslelling met onder maho­
ekonomiese veronderlikes wat Iydens die huidige 
afwaarlse fase betreklik bestendig gebly hel, hel 

Werkverska Hing in nie -landbouseklore 

~ 

Vergefykll'lg van resessielases 
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Persentasieverandering \lanaI die boonsle 
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werkverskoffing skerper afgeneem as gedurende 
enige van die onder konjunkturele afwaartse bewe­
gings van die afgelope twinUg jaar. Soos in die 
bygaande gmfiek aangetoon word, het die afname 
in die totale werkverskaffing in die huidige afwaartse 
fase nag tot die derde kwortaal van 1990 gunstig 
vergelyk met onder ekonomiese afweartse fases. 
Sedert die vieroe kwartaal van 19OC) het dit egter no 
vlakke beweeg wet aansienlik laer is as di~ van 
vorige afwaar1se bewegings. 

'n 8elangrilee bydraende faklor lot hierdie beson· 
dere skerp afname in die werkverskaffing is die lang 
tydsduur van die huidige afwaartse fase; van sells 
groter belong is die feit dat die afwaartse beweoing 
begin het no 'n aantal jare van sladige gruei in pro­
duksie en werkverskaffing. In die kmgdurige afswoai 
van 1974·71 het die werltverskaffing byvoorbeeld 
voortgegaan om gedurende die eerste agt kwartale 
van 'n betreldik matige resessie toe Ie neem. Met die 
verdieping in die afwaarlse beweging, hel werkver­
skaffing buite rne landbou afgeneem, maar dit was 
aan rne einde van die afwaarlse fase nog steeds 
hOOr as aan die begin van die resessie. 

Ander faktore het waarskynlik ook 'n belangrilee 
bydrae gemaak lot die skerp afname in die totale 
werkverskaffing gedurende die huidige afwaartse 
fase, waaronder: 

- 'n algemene toesland van onsekerheid ocr die 
loekomstige politieke ontwikkelings, wat saam mel 
die sporadiese binnelandse onrus 'n negatiewe 
uitwerking op die investering in nuwe en 
bestaande sakeondememings het; 

- die reeds ~ vlak van en die skerp stygings in 
die arbeidskoste wal nie met die belreklike oar· 
vloed van swakker-geskoolde arbeid rekernng heu 
nie; 

- die uitwerking op bestuurslui van die "hinder· 
likheidelement" wolontstoan uit vakbondvorming en 
poliUek geInspireerde optredes, en wat aanleiding 
gee tol prOOui:sieverliese as gevolg von die intimi· 
dasie van arbelders, ongemagtigde afwesigheid, 
werkstopsettings en wegblyalcsies; 

- die dalende neiging in vasle kapilaolvorming 
gedurende die tagtigerjare en die oncloellreffende 
benutting van die land se kapitaalvoorraad; en 

- die besuinigings wat veral in die goudmynbou· 
bedryf plaasgevind het in reaksie op die algemeen 
lae dollarprys van goud en 'n betreklik stabiele 
wisselkoers van die rand, wat die goudmyne 
gencxx:isaak het om, onder andere, 'n gf<X>t aantal 
werknemers of te dank len einde produksiekoste te 
besnoeL 
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Soos verwag kon word, het die hoo koers van 
afnama in die werkverskaffing veral in die private 
sektor buite die landbou yoorgekom; hlerdie sektor 
59 werkverskaIfing het teen sei.soensaangesuiwerde 
jaorkoerse van 4,9 persenl in die vlerde kwartaal 
van 1990 en 5,5 en 3,B persent in die eersle en 
tweede kwartaal van 1991 aigeneem. Onvolledige 
ioligting vir die derde kwortaal dui op 'n voortset· 
ting van hierdie neiging met verdere ainames in die 
arbeidsmag van die fabriekswese, die konslruk· 
siebedryl. die elektrlsiteitsopwekkingsbed.ryf en die 
mynboubedIyf. 

Anders as hierdie ontwikkelings, het die 
werkverskaffing deur die openoore owerhede leen 
selsoensaangesuiwerde Jaarkoerse van 3,2 en 4,B 
persen! in die vierde kwartaal van 1900 en die eersle 
kwortaal van 1991 toegeneem. Sulke toenames in 
die werkverskaffing deur die openbare owerhed.e 
tydens konjunk!urele afswaaie is, SOCl5 reeds In die 
K war/aalbled van September 1001 aangeloon, me 
ongewoan nie. In die tweede kwartaal van 1001 hat 
die werkverskalling deur die opanbare owerhede 
egler teen 'n seisoensaangesuiweroe jaarkoers van 
1.9 parsent afgeneem. 

Die verhouding van oortyduTe lot gewone ute 
gewerk in die fabriekswese hel ononderbroke van 
die derda kwartaal van 1989 tot die tweede kwarlaal 
van 1991 aigeneem, en het 1n Julie 1991 min of meer 
horisontaal beweeg. In die konstruksiebedryf het 
hierdie verhoudlng op 'n betreklik lae vlak van die 
Iweede kwartaal van 1989 101 die tweede kwartaal 
van 1991 gebly. maar in Julie 1991 plotseling loege--

Die seisoensaangesuiwerde aantaJ geregis­
treerde werkloses in die Blanke, Kleurling- en AsiAr­
bevolkingsgroepe het per saldo van 'n laaglepunt 
van 42 700 in Desember 1989 tot 93 800 in Augustus 
1991 toegeneem. Sedert die ingebruiknemlng van 'n 
nuwe metocl.e in die tweede heUte van 1990 om die 
omvang van werkloosheid Ie meel, het wye skom· 
mellngs in die werkloosheidsgetalle voorgekom. 
Werldoosheid in die eersle agt maande van 1991 was 
nieternin 6,5 pernanl I'dr as die gemiddekie vlak in 
die tweede haUte van 1990. Ole selsoensaan· 
gesuiwerde totale aantol geregistreerde werldoses 
hat rondom 'n betreklik hoA gemiddelde vlak van 
ongeveer 230 CXX) sedert omtrenl die middel van 1900 
gewissel.enhet241 500 in Augustus 1991 beloop. 

AIbeidskoste en produktiwiteil 
Orxkmks die afwaartse beweging in die ekonomiese 
bedrywigheid, het die koers. van toename 1n die 
nomlnale salarisse en lone per werker gedurende 
199) en die eerste kwartaaI van !991 hoog gebly. Die 
kcers van toename cor vier kwartale in die nominale 
vergoedlng per werker buite die landbou het IB,6 
parsent in die eerste lcwartoal van 1991 bedra. In die 
twaecle kwartaal van 1991 hel dit egter op opvallende 



Gemiddelde vergoeding per werker in 
nie·landbouaektore 

" Psrsentasieverandering 00f' sen jaar 
-- Private seklor 
-- Openbare owerhede 

wyse tot 13.5 persenl verlangsaam. Indien dl~ 
magtiger loontoenames voortduur. hou dlt grool 
belofte in vir 'n mcxmtlika verkmgsarning van inflasie. 

Die stadiger groei in die nominaJe salarisse en 
lone per werleer gedurende die tweede kwartaal het 
In die private ondernemings en die openbare 
owerhede voorgekom. Die koern van toename cor 
vier kwartale in die lone per werker in die private 
sektor butte die landbou hel van 17.2 persen! In die 
eersle kwartaal van 1991 tot 14,8 persenl In die 
tweede kwartaal gedao.l. Op dieselfde wyse het die 
nominale solarisse en lone per werker in diem van 
die openOOre owerhede. wol teen k:oerse van meer 
as 20 persen! in die vier kwartale tot en met die 
eerste kwartaal van 199] (dil wi1 sA in die fiskale jaar 
190CV91) loeg:eneem het. leen 'n koers van slags lOA 
persent in die tweade kwartoal van 1991 gestyg. 

Die verlangsaming in die Ioenames in die nornJ· 
nale loon het veroorsaak dat die re~le loon per 
werker in die sektore buite die landl:x>u in die tweede 
kwartaal van 1991 met 1.3 persenl gedaal het in 
vergelyking mel die ooreenstemmende kwartaal van 
1900. Hierd.ie doling in die r~le lone hat plaasgevind 
nodat toenomes van tussen 2 en 3 persent in die drle 
jaar van 1988 tot 1900 v<x>rgekom het. In die eerste 
kwartaal van 1991 het die koers van tooname oor 
vier kwartole In die reAle loon per werker nag steeds 
3.6 persent beloop. 

ArbeidsproduxtiwiteH in die sektore van die 
ekonomie buite die landbou. wat van die middel 

Nominale arbeidseenheidskoata in 
nie·landbousektore 

Persenlasieverandering cor een jaar 

van 1989 afgeneem hel. het weer van die middel 
van 1990 begin toeneem. Die koers von tooname 
oor vier martale in die arbeldsproduktiwiteit hel 
skerp versnel van 0.7 persent in die derde ~artoa1 
van 1900 tot 1.9 persent in die tweede kwortaal van 
1991. Hierdie verbetering in die ~le waarde van 
die produksie per werker kon waarskynlik 
toegeskryf word aon 'n vinniger alname in die 
aantal werkers buite die landbou werksaam as in 
die omvang van produksie. eerder as aan die 
grater werkywer van die arbeidsmag. 

Die styging in die arbeidsprodukfiwiteit en die 
onlangse stadlger groei In die nominale arbeids· 
vergoed.ing. het veroornaak dol die loename cor 
vier kwartale In die nominole arbeidseenheids­
kosle van 'n hoA keers van 18.9 parsen! in die 
tweede martaal van 1990 lot 11.3 persent In die 
tweede kwartaal van 1991 afgeneem het. Laasge-­
noemde koers van toename kan ook met 'n 
gemiddelde koors van toename van 16,5 parsent in 
die nominale arbeidskoste per eenheid van fisiese 
produksie in 1990 vergelyk word. Die koors van 
ioename oor vier lcwartale in die rool orbeidseen· 
heidskoste (soos gedefleer met die prysdeDator vir 
die brute binnelandse produk buile die landbou) 
hel van 2,9 persent in die tweede kwortaal van 1990 
tot 0.8 persent in die vlerde ewartaal afgeneem. 
Doarn6: het dit tot 1,7 persen! in die eerste kwartaal 
van 1991 versne!. voordat die reltle arbeidskoste 
per eenheid van fislese produksle met 2,1 parsent in 
die tweede kwortaal gadaal het. 

Pry •• 
Nadat die k:oerse van toename in die produksie- en 
verbruikersprysinde!cse in die algemeen van die 
Iweede haUte van 1989 101 die eersle heUte van 1990 
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Produksie- en verbruikerapryse 

Persentasieveralldering oor twaalf maande 

- Verbruikerspryse 
- Produksiepryse 

afwaarts beweeg het, het die krisis In die Midde­
Coste en die daaropvolgende stygende oliepryse 
veroorsaak dal die loenamekoerse van hierdie 
prysindekse weer in die tweede helfte van 1990 
versnel. Hierdle vinniger styging in die pryse kon 
nie slags aan die ornstandighede in die Persiese 
Golf-gebied toegeskryf word nle. Die koerse van 
toename in die produksleprysindeks vir binnelands 
geproduseerde goedore en d ie omvattende 
verbruikersprysindeks het In der waarheld begin 
versnel selfs voorda! di~ krisis 'n Invloed op die 
verander!ng in blnnelandse pryse kon uiloafen. 
Ander faktore, soos die toename in arbeidskoste. 
stygings In die voedseJpryse an voorlgeselle 
verwaglings van hoo infiosie, het waarskynlik lot 
die vinniger styging van die pryse bygedra 

Sedert die begin van 1991 hat die veranderings 
in die produksle- en verbrulkersprysindekse oan­
sienlik van meroar versb1: die koers van teena-me 
in dla produksieprysindeks het sy afwaartse 
verloop herval, terwyl die koers van toename in 
verbruikerspryse op hoo vlakke gebly het. 

Die koers van toename in die produksieprys­
indeks oar Iydperke van twaa/f maande hel van 10,3 
pEu-sent in Julie en Auguslus 199) 10 1 14,6 persenl in 
November versnel. maar daorna het dit weer tot 11.4 
persent in September 1991 o lgeneem. Hierdie 
ontwlkkellngs Is min of mee r deur soortgeiyke 
veranderings in die pryse von ingevoerde goedere 
beInvloed. Die koers van loename oor tydperke van 
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twoalf moande in d ie pryse van ingevoerde 
goedere het oanvankllk van 3,8 persen! in Augustus 
1990 tot 19,1 parsen! in November versne!. maar 
daama tot 7.6 persenl in April 1991 afgeneem, 
Vervo1gens hal dit weer lot 10,1 parsenl in September 
gestyg, hoofsclaklik vonweA 'n matige verswakDng 
von die effektiewe wisselkoers van die rand tydens 
hierdie tydperk. Die koers va n toename In 
binnelonds geproduseerde goedere gemeet oor 
tydperke van twaolf moande, het eweneens van 11,2 
parsent in Maar! 1900 tot 13,9 psrSEmt in Moart 1991 
gestyg, maar daam6 tot 11,7 persen! in Augustus en 
September verlangsaam. 

Die koers van loename van kwortaal tot martaal 
in die produksieprysindeks (seisoensaangesuiwerd 
en tot 'n ;aarvlak verhel) het van '0 hooglepunl von 
20,8 parsent in die vierde kwartaal van 1900 101 slags 
1.7 parsent In die tweede kwartaal van 1991 gOOaal 
- die laags!e styging in die algelope 21 ;oar. Hierdie 
beduidend laer koers van loename in die produksie­
prysindeks was die gevoig van 'n buitengewone 
klein styging in die pryse van binnelands geprodu­
seerde goedere en '0 doling In die p ryse van 
ingevoerde goedere. Die koers va n toename van 
kwortoal tol kwartaal in die pryse van binnelands 
geproduseerde goedere het van 14,7 P'lrsenl in 
sowel die vierde kwartaal van 19'}) as in die eersle 
kwarta ai van 1991 101 'n iaarkoers van slags 5,8 

parsen! In die tweede kwartaal van 1991 gedaal­
die kleinste loename van hierdJe soort sedert die 
s tyging van 5,6 parsent in die derde kwartaal van 
1977. Die pryse van binnelands geproduseerde 
goedere hal daarno weer met 12,7 parsent in die 
derde kwartaal van 1991 toegeneem. 

Die koers van toename van kwartaaltot kwartaal 
in die pryse van Ingevoerde goedere, wat tot 'n 
buitengewone hoo jaarkoers van 53,8 parsen! in die 
vierde kwartaal van 1900 ten tye van die konllik in 
die Midde-Ooste gestyg het, het tot net 5, I persenl in 
die eersle kwartaal von 1991 a fgeneem. Die 
verlogiog van die bo-belasting in die Begroti.ng vir 
1991192 het doarna veroorsaak: dot die pryse van 
ingevoerde goedere teen 'n selsoensaangesuiwerde 
jaarkoers van 17,3 parsent In die tweede kwartaal 
van 1991 gedaal hat. In die derde kwartaal het dit 
deals vanw~ 'n matige doling in die effektiewe 
wisseUcoers van dje rand weer met 13,6 parsent 
toegeneem. Oil het die koers van loename van 
kwartaol tot kwartaal in die produksleprysindeks 
weer op 'n seisoensaangesuiwerde jaarkoers van 
13,3 parsent Ie stoan gebring 

Hierteenoor was die bewegings In die verbrui­
cersprysindeks taamlik teleurstellend. Nodat die 
toename van kwartaaJ tot kwartaol in verbruikers­
pryse (seisoensaangesulwerd en lot 'n jaarvlak 
verheO 'n laagtepunt van 13,5 parsenl in die tweede 
en derde kwartaol van 1990 bereik het, het dit ook 
hoofsaaklik vanwell die uitwerDng von die hallr 



internasionale ru·oliepryse op die binnelandse 
petrolpryse 101 16,8 persenl in die vierde kwartaal 
versnel. Daam6: het rut kortstondig tot 14,1 persen! 
In die eersta kwartaal van 1991 afgeneem, voordat 
dit tot 15,0 en 16,7 persent In die tweede en derde 
kwartaal versnel het. Hierdie versnelling in die 
toename van verbruikerspryse is hoofsaaklik deur 
ooreenstemmende hoAr toenames in die pryse van 
verbruikersgoedere veroorsaalt. terwyl die pryse 
van verbrulkersdienste teen heelwat matiger 
Ulerse taegeneem het. 

Die lc.oers van taename in die verbruikersprys­
indeks oor Iydperke von twaolf maande wat van 
13,3 persenl in Julie 1990 tol 15.3 persenl in Novem· 
ber 1990 loegeneem het. het slegs eHens tol 14,1 
persenl In Maarl 1991 gedaal toe binnelandse 
brandstofpryse verlaag is. Doama het dit seUs tot 
'n h~r koers van 15,8 persen! in Julie 1991 versnel. 
grotendeels as gevolg van stygings in die pryse 
van goedere SODS voedsel. k.1ernsie en skoeisel. Die 
Itoors van loename in die omvattende verbruikers­
prysindeks het doama ielwat afgeneem tot 15,6 en 
15.4 persent in Augustus en Seplember 199!. 
Hierdle koerse Is belnvloed deur die loepassing 
van nuwe gewlgte (wat van die waargenome 
bestecllngspalrone van 'n verteenwoordigende 
steekproef van huishoudings in 1990 olgele! is) om 
die prysindeks Ie bereken. Die gewig van verbrui­
kersgoedere In die berekening van die omvattende 
verbruU::ersprysindeks het volgens die resultote van 
hierdie opname van 60,5 persent (l985-gewigte) lot 
57,9 persenl 0990-gewigtel afgeneem. terwyl die 
van verbrulkersdienste van 39,5 parsenl tot 42,1 
persent toegeneem hel. 

Die Sentrale Statistiekdiens bereken ook ai/ema· 
!iewe koerse van toename In die verbrulkersprys­
indeles. Terwyl die amptelik gepubllseerde koerse 
van vernndering oor twaalf moande steeds gOOsel· 
le1i.k. deur die 1985-gewigslelsel befnvloed word 
(omdat die inclekswaardes vir 1991 - volgens 1900-
gewigte - met die indelcswaardes vir 1900 - volgens 
l~ewigte - veroelyk word), word die altematie­
we koerse van loename verkry deur die 
indekswaardes vir 1900 en 1991. wat al.bei volgens 
die 1990-gewigte opgestel Is. met mekaar Ie 
veroe1yk.. Die altematiewe lc.oerse van toename oor 
Iwoalf maande van die verbruikersprysindeks het 
13,7, 13,9 en 13.7 persenl in Julie, Augustus en 
September 1991 beloop. 

Betalingsbalans en wisselkoerse 

Lopende rekening 
'n Verdere oorskot op die lopende rekening van 
SUid-Afrika sa betalingsbalans is gedurende die 
derde kwartaal van 1991 aang-eteken. Indien 
sei.soensverancierings uilgeskakel word. was dit die 
sewe-en-twlnligsle opeenvolgende kwartaallikse 
oorskot. Die oorskot op dIe Jopende rekening teen'n 
sel509nsaangesuiwerde jaarkoers hel boonop van 
'n loaglepunl van RI.5 miljard in die eerst.e lc.wartaal 
van 1991 tot RS.2 mil}ard in die twaede kwartaal en 
tot R9.7 mlljard in die derde kwartaal gestyg, of van 
0,5 persenl van die brute binnelandse produk lot 
onderskeidelik 2,1 persen! en 3,2 persent. In die 
eerste nege maande van 1991 was dIe totals oncan­
gesuiwerde oorslrot R4,3 rniljard, vergeleke met R3,5 
miljard in die ooreenslemmende tydperk van 1900. 
Vir 1991 in sy geheeJ kan waorskynllk 'n toto Ie 
oorskot van ten minsle R6 miljard op die lopende 
rekening van die betallngsbalans behaol word. 

Die aansienlike toename in die oorskot op die 
lopende rekening In die derde kwartaal van 1991 
was die gevolg van 'n verbetering in 01 die kompo­
nenle van die handelsrekening: die goedere· 

Betalinglbalanl 

1965 19118 liST ISl8II 198\1 19oo 1991 



Goedere-uitvoer R_ 
-- Heer~de pryse 
-- Konstanle 1965-pryse 

I 

~ 

uitvoer het aansienlik gestyg, die invoer hel moHg 
gedaal en die nelto gouduitvoer het effens toege­
neem. Aan die onder kant het elle nelto ellenste- en 
oordragbetallngs aan nie-inwoners weer eHens 
gestyg nadal skerp dalings in die vooraIgaande 
Iwee k:wartale ondervind is. 

Die waarde sowel as die hoeveelhede van die 
goedere-uitvoer hel gedurende die derde kwartaal 
van 1991 101 nuwe rekordvlakke toegeneem. Teen 
'n seisoensaangesuiwerde jaarkoers van R48.6 
miljard was die waarde van die goe<iere-uitvoer in 

Lopende rekening van die betalingsbalans 
Seisoensaangesuiwerde jaarkoerse 

R mi1jarde 

Goedere-uilvoer ..... 
Nelto gouduitvoer ... 
Goedere-invoer ... 
Nelto dienste- en oardrogbelalings .. 

Soldo op lopende rekening ... 
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le kw 

41,7 
17,8 

-43,6 
-10,3 

5,6 

die derde kwartaal ongeveer 6 persenl hoor as in 
die Iweede kwartaa1 van 1991. Hierdie toenama 
kan byOOns in 'n gelyk:e mate aan hoeveelheids- en 
prysstygings toegeskryf word. 

Ondanks die algemeen stadiger JXlS van ekone­
miese bedrywigheid in Suid-Afrik:a se belangrlksle 
handelsvennootlande en die oonsl::ynlike klein toe­
name in die reAle wAre1dhandei gedurende 1991, 
hel Suid-Afnka sa ultvoerhoeveelhed.e gedurende 
die earste nege moonde von die taar mel 4}S parsenl 
teencor dieselfde Iydperk gedurende 1990 
toegeneem. Die aansienlik hoor uitvoer van ver­
vaordigde goedere is in 'n ookera mate dem die Iaer 
uitvoer van IandOOuproclukte geneutraliseer, terwyl 
die uitvoer van mynbouprodukl9 op bykans 
dieselfde vlak as in die tweede kwartaal gebly hel. 
Ole voortgesetle goeie uitvoervertoning hel waar­
skynlik hoofsaaklik verband gehou mel 'n made­
dingende wisselkoers van die rand en die trae 
binnelandse ekonomiese looslande wat sommlge 
van die p laasllke vervaardigers gedwlng hel om 
allematiewe aisetgeblede Ie vind 

Alhoewel die dollarpryse van grondstowwe op 
intemasionale markle gedurende die derde kwar­
taal van 1991 verder gedaal het, hel die randpryse 
van die goedere-uitvoer weer eens skerp gestyg. 
lnternasionale grondslofpryse het met 30 persent 
van 'n hooglepunt in die middel van 1988 101 die 
derde kwarlaal van 1991 gedaal, terwyl die pryse 
von Suld-Afrika sa goedere-uitvoer oar dieselfde 
Iydperk met 18 pement toegeneem het en die noml­
nole effekliewe wi.sselkoers van die rand slags matig 
gedaal het. Dit word verduidelik deurdat die 
groolsle deel van die pryse van Suid-Afrika se 
uitvoer agler in VSA-doilars uilged.ruk word; van 
die mlddel van 1988 101 In die derde kwartaal van 
1991 het die waarde van die rand leenoor die dollar 
met rue minder nie as 23 parsenl gedepresieer. 

Die netlo gouduitvoer teen 'n seisoensaange-

1990 1991 

2ekw 3e kw 4.e kw le kw 2e kw 3e kw 

39,5 42,8 45,5 41.8 45,9 48,6 
18,5 18,0 18,0 17,3 20,0 20,1 

-44, 1 -46,5 -42,2 -47,5 -50,2 -49,1 
- 10,3 -10,1 -1l,6 -10,1 -9,5 -9,9 

3,6 4,2 9,7 1,5 6,2 9,7 



suiwerde jaarkoers het net eUens von R20,Q milprd 
in die tweede kwartoal van 1991 tot R21), I miljard in 
die derde Icwartaal gestyg. Hierd.!e toename het 
p laasgevlnd ten spyte van 'n doling In die 
gemiddelde dallarprys van gaud van VSA$361 tot 
VSAS358 per fyn cns oor dlesellde Iydperk; die 
depresiasie van die rand teencor die dollar hel 
veroorsaak dot die randprys van R J 01 0 tot R I 024 
per fyn ons gestyg het. Die fisiese omvang van die 
nettogouduitvoer het in die derde kwartaa1 van 1991 
eliens met ~ persen! leruggesak. 

Nadat die woorde van die goedere-invoer (teen 
'n seisoensaangesuiwerde joarkoers) va n R42,2 
miljard in die vierde kwartoal van 1990101 R50,2 
miljard in die tweede kwartaal van 1991 loegeneem 
het. het dit in die derde kwartaal lot R49.1 miljard 
afgeneem. Die jongste doling word verklaat deur 'n 
afname van 4 parsed in die invoerhoeveelheid, wat 

Reile goedere-invoer 

Koostanle 1985-pryse 

Invoerpenetras!everhouding 

gevolg het op toenames In die invoerhoeveelheid in 
die eerste helfte van die jaor as gevolg van die 
invcer van Iwee makroslralers en die verskerpte 
invcer van minerao1produ~. lnvoerpryse het in die 
derde kwartaal van 1991 mel ongeveer 2 parsenl 
gestyg vonw~ die h~r internasionale oliepryse. 
Idein toenames in onder invoerpryse en 'n doling in 
die eHektiewe wisselkoers van die rand.. 

Die invoerpenetrasieveroouding (die verhoucling 
van die r~le goeclere-invoer tot die re~le bruto 
binnelandse besteding) hel van 24,5 parsent In die 
Iweede kworlool van 1991 tot 23.9 persenl in die 
derde kwartoa1 gedaol. Hierdie vlak was neg steeds 
hoAr as die gemJddelde van 22,5 persen! vir 1900 en 
slags effens laer as die vlak van 24,5 parsen! waarop 
dit oan die begin van die huidige ofwaartse fase in 
ekonomiese bechywigheid Ie sloan gekom het. Die 
belreklik h~ invoerpenetrasieverhouding is 
natuurlik in 'n groot mate 'n weerspi~ling van die 
malige huldige afwoorlse beweging van ekona· 
miese bedrywighede. 

Die net/o dienste- en oordraabetalings aan nie­
inwoners he! teen 'n seisoensaangesuiwerde 
jaarkoers van die buitengewane ~ lak van RI ).6 
miljard in die vierde kwartaal van 1990 tat R9.5 
miljord in die tweede kwortaaj van 1991 gOOaol. 
maar het in die derde ~artaal weer effens tot R9,9 
miljard gestyg. Hierrlie ommekeer was die gevalg 
van grater bestedlng deur toeliste in die buileland 
en laer dividendinkomste op beleggings wot in 
onder lande gemaak is. 

Kapitoolrekening 
Die tolale nello uitvJoeiing van kapitaal wot nie can 
reserwes verwanl is nie hel van R2, I mil;ard in die 
tweede kwartaol van 1991 lot slags RO,l miljard in die 
derde kwortaal gedaal. Die totale neUo uitvloeiing 
van kapltoal van R 1,4 miJ;ard gedurende die eersle 
nege maande van 1991 was egter hoor as die 
uitvloeling van R 1.1 mil;ard in die ooreenstemmende 
tydperk van 199J, maar steeds heelwal minderos die 
uilvloeling van R2,9 milJard gedurende 1900 in sy 
geheel. 

'n Netto uilvloeiing van langtermynkapitaal van 
R 1.4 mll)ard is gedurende die derde kwarlaal van 
1991 oangeteken vanweA In 'n grool male die 
terugbetaling van skuld binne die siUstondnel len 
bedrae van sowot VSA$IBO mil)oen (RSOO miljoenl 
ingevolge die Derde Tussentydse Skuldrelllings 
met buite!ondse krediteurbanke. Ong-eveer $480 
miljoen van die uilstoonde geoJfekleerde skuld van 
net minder as $7,0 mil)ard oon die begin van die 
Darde Tussentydse Sk::uldre~lings Is nou reeds 
lerugbelaal. lndien die omskakeling van skuld no 
langtermynlenings en van skuld no elenaorsbe­
lang ingevolge ruilooreenkomste in aonmerking 
geneem word, is die ullstaande geaHekteerde skuJd 
va n die land. tans waarskynlik dig-by $6 millard. 
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Hierdie terugbetalings van skuld hinne die 
stilstandnet was gedeeltelik verantwoordelik vir die 
ommeswaai van die besliste verbelenng van die 
netto uitvloeilng von langtermynkapitaal wat seciert 
die vierde lcwartaal van 1990 ondervlnd is. Ole 
groter uitvloeiing van longtermynkapitaru in die 
derde kwortaa.! van 1991 vergeleke mel die Iweecle 
kwartoal, wos egler oole die gevolg von die Suld· 
Afrikaonse Lugdiens wol 'n groot deel van die oan· 
leoopsom van nuwe vlieglule In dle voorafgaande 
Iwee kwartaJe mel builelandse fondse gefinansier 
hel, en dol sulke tronsaksles nie oole in die derde 
lewartoal voorgekom hel nle. Die bedrog aan 
projekfinansiering wot deur openbate korporasies in 
die derde lcwarta al in die buiteland verkry is, was 
ocle opvallend kleiner as die gemlddelde bedrag 
van sullee fi nansiering wal in die afgelope ses 
kwartale bekom is, en dil het waorskynHk mel die 
afloop von die Mossgasprojele verband gehou. 

Op 19 September 1991 is 'nopenbare uJtgiite van 
DM400 mlIJoen suksesvol op die Dultse kap!toalmark 
va n stapel gestuur. Oil was die eerste uilgifte van 
ruerdie soort sedert die aanvang von die stUslond· 
~lings in September 1985. Die werklike invloeiing 
van kapitaal het &;;Jler eers op II Oktober 1991 
plaasgevind ; hierdle lening sal dus in die vierde 
kwartaal op die kapitaairekening von die belalings­
ixI1ans aangeteken word. 'n Deel van hierdle lening 
(OM217 mi1joen) sal aangewend word vir die terug· 
beta1ing van 'n bestaonde iening wal in Desember 
1991 vaNOl. 

Die nelto korttermynkapitaolbewegings wal nie 
aan reserwes verwanl is nie, hel vocrtgegaan met 
die onbeslendige patroon van 'n uitvloeiing in een 
kwartaal, gevolg deur 'n lnvloeilng In die volgende 

kwarlaru en weer 'n uitvloeiing in die daaropvol· 
gende kwortaal. Hierdie onbestendige korttermyn­
kapilaalbewegings - wol in 1990 begin het - Is 'n 
oanduiding van nonnale korttermynkapllaalbew8-
gings wal hocfsaaklik deur ekonomiese oorwe­
glngs soos vera nderings In die waarde van die 
bultelandse handel. die verwogte wisselkoers­
bewegings, relatiewe renlekoerse en die leosle van 
lermyndekking heinvloed word 

Buitelandse reserwes 
Die oorskot OIl die Iopende rekening (onac:mgesulwer 
vir seisoenaIe foktore) het R2, I mil)ard In die derde 
lcwartaal van 1991 beloop en die netto uilvloeiing 
van kopitaal oorskry. en derhaJwe 'n stygi.ng in Suid­
Afrika sa netlo goud- en onder buitelandse reserwes 
van 112.0 mlIjwd "'" hlerdie tydperk 101 gevolg gehad. 
Oil het die toename in die netto reserwes ocr die 
eerste nage rnaande van 1991 op ro,Q miljard Ie skxm 
gebring, nO 'n Ioenamevan 112.9 mlIjwd In J99J. 

'n Groot deel van die toename in die neUo bull&­
londse reserwes het weer eens die vorm aange­
neam van 'n doling in die land sa k:t.ste verwant aan 
reserwes. Nadal waordasie-aansuiwerings in 
aanmerki.ng geneem is, het die lotale bruto goud· en 
onder bu itelandse reserwes mollger as die netto 
reserwes met RO.9 miljard tol R9.6 mi1jard aan die 
elnde van September 1991 toegeneem. In VSA­
dollars gewoardeer het die lotale bruto reserwes 
$3.4 miljard beloop; ongeveer dieselfde vlak as aan 
die einde van Mel 1988, maar steeds gelyk oan die 
waarde van slags omtren! twee maande se invcer 
van goedere en dienste. In Oktohar het die bruto 
reserwes van die Reserwebank met 'n verdere RO,6 
mlIjard 9esty9. 

Netto kapitaalbewegings (nie verwant aan reserwes nie) 

R mU;oene 

1990 1991 

Langtermykapitoal 
OpenlxIre owerhede ..... -206 -673 47 -J28 -167 116 -398 
Openblre korporasies ... 473 ..J5 279 173 188 345 - 183 
Privale sektor ... . ....................... -1204 -482 495 -484 -604 -787 -n4 

Totale langtermynkapitaal ... -937 -1 190 821 -639 -M3 -J28 -1355 
Korttermynkapllaal. Insluilende onaange-
tekende transaksies, maar ultsluilende 
laste verwan t aan resBrwes .. 531 -100J 694 -1154 1362 - 1 748 1258 

Tolale kapitaalbewegings, uitsluitende 
lasle verwant aan reserwes ... -406 - 2190 1515 - 1793 n9 - 2074 - fr/ 
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Bruto goud- en ander buitelondle relerwes 

_ Rand 

_ VSA-dollar 

Hierdie toenames in die totale brulo buitelandse 
reserwes was weer hoofsaaklik in die goudkompo. 
nenl van die reserwes woorneemlxtar. Die goudre­
serwes van die land het van 4, I mJlJoen fyn onse 
oem die einde van Desember 1900 tot 6,4 miljoen fyn 

Veranderings in die wisssikoerae van die rand 
% 

Geweegde gemiddelde .. 
VSA.dallar ... 
Brilsepond .... 
Duitse mark ... 
Japanse jen ... 
Nederlandse gulden ... 
ltaliaanse lire ... 
FinansiAle rand ..... 

31 Des 30 Mrt 30 Jun 
1990 lot 1991 tol 1991 tot 
30 Mrt 30 Jun 31 Olct 
1991 1991 1991 

-O.B -3.1 - 1.6 
-<i.2 ~.3 2.0 
3.6 O.B --4.5 
7.2 -0.5 ~.2 

-2.9 -<i.3 -3.5 
7.7 -n.B ~.2 
6.2 -n.6 --4.7 
3,4 -1.4 6.1 

geldeenhede van a1 Sujd-Afrika: sa onder belang-rik­
sle handelsvennootlande gedepresieer. Oit hel tat 
gevolg gehad dot die effektiewe wisselkoers van die 
rand ocr hierdie v ier moa nde me t 1.6 persent 
gedaal het. Die nominate eHektiewe wissetkoers 
van die rand hel nou sedert die einde van 1900 lot 

aon die einde van Oktober 1991 met S~ persent 
gOOaal. 

Die daling in die nomina Ie effektiewe wlssel-

onse aon die einde van Oktober 1991 gestyg. Hierdie Finansiele-randdiskonto 
loename was deels Ie wyle daaroan dot 'n deel van 
die goudprOOuKsie van die myne nle onmiddellik op 
die intemasionole markte verkoop is nie; maar die 
Reserwebank het agter ook 'n grool hoeveelheid 
Krugerrande van die binnelandse private sektor 
aangekoop. 

Wisselkoerse 
Nadot die nominale effektlewe wisselkoers van die 
rond motig mel 0,8 parsent in die eersle kwartaal 
van 1991 gedoal hel, he! hierdie afwaartse beW9-
ging in die gemiddelde geweegde wisselkoers van 
die rand tot 'n keers van 3, I persent in die tweede 
kwartaal versneL Gedurende hierdle tydperk het 
die rand skerp gedepresleer teenoor die VSA-dollar 
en die Ja)XInse jen loe aIbeI hlerdie geldeenhede 
sterk op die internasionole markle vertoon het. 
Gedurende die deroe kwartaal en In Oktober 1991 
het die doUar die measle van BY krog in die belang­
rikste valulamarkte verloor, vera1 nadat 'n veroere 
doling In die VSA renlekoerse op 13 September 1991 
plaasgevind het. Gevalglik hel die rand leenoor die 
dollar geappresieer; die rand het staed.s leenoor die 
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koers van die rand gedurende die eersle nege 
moande van 1991 hel die verskil tussen die infiasie. 
koers van Suid-Afrika en die van sy belangrikste 
handelsvennootlande meer as len volle geneutrali­
seer. Die ~le effeJctiewe wisselkoers hel derhalwe 
van Desember 1900 tot September 1991 ook eUens 
mel 0,6 persenl gedaal. 

Die finansj~le rand, wol leen die einde van 1990 
begin het om skerp Ie appresieer, hel gedurende 
die derde kwartoal von 1991 en Oklober 1991 voort­
gegaon om Ie verslewig. Sedert die einda von 
Junie 1991 lot aan die einde van Oktober het die 
finansi~le rand mel 6, I persent leenoor die VSA­
dollar geappresieer, verge1elce met 'n appresiasie 
van 2,0 persenl van die kommersil!le rand. Die 
finansil!le-randdiskonto hel gevolglik oor dieseHde 
Iydperk van 13 persen! 101 9 persenl vernou. 
Hierdie verbelerlng in die finonsil!le-randdiskonto 
hel veral voorgekom seder! sanaies deur Japan 
opgehef is en 'n verbetering in die hooding van die 
Siolebondsionde teenoor Suid-Afrika ingetree het. 
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FinansiiHe markle 

Geldvoorraad 
Die groeikoerse van 01 die enger monet~re totale het 
in die derde kwartaol van 1991 skerp versneL 
Hierdie vinnlger greei in die geldvoorraad was 
hoofsaaklik die gevolg van veranderings in dle 
reguiasies onder die Wei op Depositonemende 
Inslellings. Hierdie veranderings hel 101 gevelg 
gehad dol builebalansslaotposle no konvensionele 
deposito's en ooles omgeskakel Is, wat die gemete 
geldvoorraad en bankkrediet laot toeneem het. Die 
keers van loename in M I A oor tydperke van twoaU 
moonde, hel van 14,3 persenl oon die einde van 
Desember 1990 tot 17,0 persent aon die e inde van 
junie 1991 en tot 26,2 persent aan die elnde von 
September toegeneem. In teenslelling mel hierdie 
ontwikkelings. het die keers von toename in M J oor 
twaali maonde eers van 15,9 persent aan die einde 
van Desember 1990 lot 15,5 persent aan die einde 
van Junie 1991 algeneem, voordat dil weer tot 24.4 
persent aan die einde van September loegeneem 
hel. Gemeel oor tydperke van twaalf mooncle, het 
die keers van toanome in M2 in die earsle ses 
moande van 1991 van 13,1 persent oan die einde 
von Desember 1990 tot 20,3 persent oon die einde 
Junia 1991 toegeneem. Daarna het di! op hierdie 
hoA vlak gebly en sl8Q!s effens verder tot 22,9 persent 
can die einda van September gestyg. 

Nadat dil van 'n hoogtepunl van Zl ,5 persenl in 
Augustus 1988 tot 10,2 persenl in Januarie 1991 terug­
gesok hel, hel die koers van leename van M3 oor 
twool! maande weer In Februarie lot 15,9 persent 
gestyg en doama dm Wardie vlak tot aan die einda 
von Oktober gewissel. Gemeet vanal die ~riglyn~­
oosis in die vierde kwarlaal van 1990, het die groei 
in M3 bakant die boonsle grens van die geldvoor­
raadriglyne van 8 tot 12 persenl vir 1991 gebly. 
lndian toegeiaal word vir die invlced van verande­
rings in die regulasies het die onderUggende koors 
van toename in M3 betreklik laag gebly, Dit blyk 
duidelik wi die groel In M3 soos vona! die einde van 
Februarie tal einde Olctober gemeet. wot teen 'n sei­
soensaangesulwerde jaorlcoers op 7,9 persen! te 
sloan gekom hel. Hierdle matige groeikoers was 'n 
weerspiooling van die ofkoeling in die ekonorrue en 
die holtr maar meer stabiele rentekoerse wot sedert 
"t 989 gehandhaalls. 

M3 is in die derde kwartaal van 1991 ook minder 
deur herintennediasieverskynsels beInvloed as wat 
in die eerste heUte von die jaer die geval was. Oil 
word aangeciul deur die veronderings in die inko­
meomloopsnelheld van M3. Nodal die omloop­
snelheld van die tweede lot die vierde kwartoal van 
1990 feiilik Iconstant gebly hel, het dit in die eersle 
kwartaal van 1991 mel 2M parsen! en In die tweede 
kwartaol mel 'n verdere 1 ~ persenl afgeneem. 



Gedurende die derde kwarlaal van 1991 is die 
betreklik stadlge groel in M3 - slegs 7,3 persenllean 
'n sei.soensaangesuiwecde jaaTkoers - in 'n toename 
van 2 persenl in die omloopsnelheid weerspi~L 

Die monel~re groolheid wol die minsle deur die 
veranderlngs In die regulosies gerook is, is waar· 
skynUk note en munte in omloop buile die monet~re 
inslellings. Die keers van toename in hierdie groat· 
heid oor Iwooli moande gemeet, hel drasties ofge· 
neam van ongeveer 17 persenl in die eerste drie 
maande van 1991 lot gemiddeld slegs 7,8 persenl in 
die drie maande tot oem die einde van September. 
Hierdis groei is derhalwe heelwot loer as die 
inflasiekeers. Soos in die bygoande grafiek aangedui 
word, naig veranderings in die groeikoers oor twaalf 
moonds in note en munte in omloop (wot oor die 
algemsen mel 'n tydsloering mel veronderings in 
brute binnelandse bested.ing in veri:x:Jnd gebring ken 
word) gewoonlik om die veranderlngs in die keel'S 
van loename oor twoaU moande van inflasie in die 
ve rbruikersprysindeks te lei. Die jongste 
ontwikkelings In die groei van hierdie grootheld ken 
derhalwe as bemoedigend vir die woorskynlike 
toekomstige verllXlP van infJasie vertolk word. Soos 
olle onder groothede, het hierdie aanwyser egter oak 
sakere belangrike tekoctkaminge wal in gedogte 
gehou moet word; daoronder tel SO{ mislukking as 'n 
leidende oanwyser van inflasie In 1985 en 1986 toe 
die skerp depres.iasie van die wisselkoers van die 
rand die inflasiekoe rs, tan spyle van 
resessietoeskJnde en stadlge monet~re greei, geslaun 

Note en munte in omloop en verbrulkerspryse 

Persentasieveralldering oor twaalf maande 

_~~ftW~~_~~~~.~_~~ 

V ... ~lIkal;ellwnoleenll'lUMe"'''''~ 
~omdatdilrlNlkse .. sw .. iwydI .. 'o'8I'SkiI . 

het. 'n Mear grondliggende beswaar is die gemak 
waarmee konlanl en ander belaalmiddele memar 
kan vervong en die moonllikheid van slruktuur· 
veranderings, wat ClOk. die groei in note en munte lan 
bernvloed en dit mlnder betroulXJar as 'n aanwyser 
van ffiOOntlike inflasieverwikkellngs lean rnaak. 

VII 'n sla/is/iese of rekenlrundige OClgpUnt beskou 
is die seisoensaangesuiwerde toename in M3 van 
R2,2 miljard gedurende die derde kwartaal van 1991 
deur 'n aansienllk grater toename van nagenoeg R6 
mlljard in manel~re instelling's se eise leen die 
binnelandse private sektor veroorsaak... '0 Aansien­
like toename in die monel~re seldor sa netta goud­
en onder buitelandse r9S9rwes wal op R 1,5 miljard 
Ie sloan gekom het. is ex:»:: In die drie maande lot aan 
die elnde van September aangeteken. Netto eise 
leen die regeringsektor was gedurende dieselfde 
periode betrekllk stobie!. en hel mel s legs RO.4 
milla rd loegeneem. Hlerteenoor het die ~netlo 
onder bates" van manet~re Instelling's in die derde 
kwartaal van 1991 wesenllk afgeneem, onder meer 
vanwoo hierdie instellings sa apbouing van kapitoal 
en reserwes en 'n ioename in 1enings ontvang krag· 
lens terugkoopooreenkomste. 

Kredietverlening deur monetAre instellings 
Die groei in monellirs inslellings sa kredistverlening 
aan die binnelandse private sektar het In die loop 
van 1991 meer gelyk verloop. Die koers van toe­
name in krediet verleen aan die binnelandse private 
sektor gemeet oor 'n tydperk van !waal! maande, 
wat van 'n hcx!g-Iepunl van 29,2 persenl in Oktober 
1988 lot 12,8 persen! in Januarie 1991 verlangsaam 
het, het weer hoafsaaklik as gevolg van dje reg u· 
lasiewysigings waama reeds v~r vecwys is tot 
18,7 persent in F'ebruarie 1991 loegeneem. Daarn6 
het dit tot 15,7 parsen! in Iulie 1991 gedaal, voordal 
dit weer 101 18,5 parsen! in September toegeneem 
het. Van die elnde van Februarie 1991 (die maand 
woarln die nuwe regulasies in werking getree het) 
lot die einde van Seplember hel die groei in mone-­
t~re inslellings sa eise teen die binnelandse private 
sektor (seisoensaangesuiwer en tot 'n iaorkoers 
verheO op 14,1 persent Ie sloan gekom - 'n duidelike 
teken dot die publiek mindec gebruik gemaak het 
van krediel wat deur depositonemende inslellings 
voorsienis. 

H1erdie groel in krediet wet naastenby gelyk aan 
of onder die inflasiekoers is lewer be.........ys van die ku· 
mulatiewe invloed van pooitiewe r~le rentekoerse 
en die algemene slapte in die ekonomie. Oit is 
waarskynHk ook 'n aanduiding van huishoudings sa 
toenemende huiwering am verbruikerskrediet verder 
wt te brei. en van die besnoeUng van besteding deur 
sokeondememings onder huidige omstandighede. 
Sekere monet~re instellings het oak minder akkom· 
moderend begin rook len opsigle van verdere 
kredietverlening aan hulle kliAnte in die algemeen. 
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Kredietverlenlng aan die private sektor 

~ 

Persenlasieverandering oor twaalf maande 

- Uitstaande kredietkaartsaldo's 
- Huurkoop- en bruikhuurvoorskotte 
- Totale kredietverlening aan privale seklor 

So::lS reeds in die K wartooJhJod van September 
1991 aangedul, hel tolale kredletverlening meer 
lewenskragtlg vertoan as kred.iet wat meer met duur­
same verbruiksbestedlng en investering verband 
hou; die koers van toename oar twaaU maaooe in 
huurkoopkrediel en br u/khuurfinansiering het van 
17,4 persent in Desember 1990 101 1l,5 parsenl in 
September 1991 afgeneem. Net so het die koers van 
toenome gemeet oor twoaU moonde in ultstaande 
Slido's op Uedietkaartrekeninge in September 1991 
op slags 15,2 parsen! Ie slaon gekom, teenoor 19,1 
persen! in Desember 1990 en 32,2 persen! in 
Desembe,I969. 

In leenstelUng mel hierdie ontwikkelings het die 
groei in monet~re Instellings sa verbandvoorskotte 
sleeds die Inflaslekoers oorskry. Die koers van 
!oename oor twaolf maande in verbandvoorskotte 
het eUens gestyq van 14.7 persent in Desember 1900 
tot 17.5 persent in September 1991. Hierdie betreklik 
h04 groeikoerse in verbaodvoorskotte hel moonUik 
Ian deJe ged.ul op die stadiger terugbetaling van 
kapitaal weens knap finansiale toestonde, -en op die 
gebruik van hierdie geriewe deor huiseienaars (wie 
se eiendom met verloop van Iyd in waa rde 
vermeerde r het) om die aankoop van veral 
duUfliWYl8 goedere te finansier. Terselfdertyd hel die 
loer mpitoalvereisles op verbandvoorskotle verge­
leke mel algemene voorskotle, ook sommige bonk:e 
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aangespoor om hierdie vonn van kredietverlening 
can Ie moadig. 

WisseIs verdiskonteer en beleggings het in die 
Iwoolf moande 101 elnds September 1991 onder· 
skeidelik met 10,9 persen! en 80.1 persen! gestyg; 
die aansienlike persentasiestyging in beleggings 
verbloem egler die feil dot die absolute !oename op 
slags R2,4 rniljard Ie staan gekom het. 

Geldmarktoesta nd en ReserwebankoplTede in die 
geldmark 
Die geldmarktoestond, wal reeds in die loasle 
maonde van 1900 rnerkbaar verruim hat. het gOOu· 
rende die sersle elf maande van 1991 toenemend 
likwied. geraak. Die geroiddelde daaglikse vlak van 
akkommodosie by die Reserwebank sa diskontoven· 
sler hat van RZ.3 mil;ard in soweJ Desem.ber 199) as 
in }a:nuarie 1991 tot RIA miljard in April afgeneem. 
Daam6 hel dil aHens lot R2.2 miljard in JulJe gestyg 
voordat dit in September tot R 1,4 m il jard en In 
Obober tot RI.5 rniljardgedaal het. Sedert die einda 
van Aprlll991 het die akkommc:x::lasie hoofsaaklik uil 
herdiskonteerd.a wissels .bestaan. Die feit dot deposi­
tonemende instellings nie van oornaglenings 
gebruik gemaak het nie. bevestig die ruimer toe· 
stand wat in die gekimark haers. 

Die voortdurende verbelerlng In die algehele 
betalingsl:x:tiansposisie was hoofsaaklik vir hierdie 
ruimer loesland verantwoordelik. Verkope van 
Krugerrande deur die binnelandse private sektor 
aan die Reserwebank het oak tot die likwidileit in die 

Akkommodosie by die diskontovenster 



geldmork in 1991 bygedra. Daarbenewens is laer 
kontantreserwevereistes vir depa;itonemende instal­
lings van Maart tot Junie 1991 tngefaseer. Laastens 
het tekorte wal die Reserwebank in die tweeds en 
derde kwartaal van 1991 ten opsigte van lermynva­
lutadekklng aangeteken het. oak tot die ruimer 
ondertoon in die geldmark bygedro. 

Die gemiddelde doaglikse vlak van regerings­
delX'sito's by die Reserwebank het vir die maande 
Julie tot Oktober 1991 min of meer op dieselfde vlak 
oebly. Die gemiddelde viak van hierdle deJXl6i1o's, 
wal van R7,6 miljard in Januarie 1991 101 RS,7 
miljard in April afgeneem en weer tot R9.5 miJjard 
In Julie 1991 toegeneem hel, het in September op 
R8,3 miljard en in Oktober op R9, I miljard te sloan 
gekom. Eweneens het die gemiddelde daagHkse 
bedrag aan note in omloop buite die Reserwebonk 
gedurende dIe tydpark Julie lot Oktober 1991 redelik 
stabiel gebly. Albei hierdie laklore het dus nie die 
reeds hoA onderllggende vial:: van likwidileil in die 
geld mark verder vererger nle. 

Ten einde sy herdiskonleringskoerse eUektief Ie 
hau en om oordrewe verwagt:ings van 'n verlaging 
in geldmarkrentekoerse Ie voorkom, was die 
Reserwelxmk sa optrede daarop gemik om oortollige 
likwiditeit Ie neutraliseer. In hierdie verbond is daar 
op groat skoal van volutaruiltransaksies met die 
groter bonkinstellings en die uitreiking van spesiale 
skotkiswissels met 'n kort looptyd gebruik gemaak. 
Die maondelikse maks.imumwaarde van valutaruil­
transaksies het derhalwe van RO,9 miJ)a:rd in Janu­
arie 1991 101 R2,6 miJjard in Junia en verder tot R4,3 
miljard in Oktober loegeneem. Teen die middel van 
November het dit 'n nuwe rekardwaarde van R4,8 
miljard bereil::. Die wtrelking van speslale skatkis­
wissels met 'n kart looptyd het in Augustus 1991 'n 
hoogtepunt van RI.8 miljard bereik en toe lot 'n mak­
simumwaorde van Rl ,O millard in Oktober alge­
neem. 

Netto verkope van staatsellekte deur die Reser­
webcmk hel in die tweede kwartaal van 1991 op R2.8 
mi1jard en in die derde kwartaal op RJ.7 miljard te 
slaan gekom. Van die begin van Oktober tot die 
middel van November is 'n verdere R3.4 mlljard se 
nelto verkope van effekte aongeteken. Dit het die 
totale netto verkope van staatseffekte in die fiskale 
jaer 19911920p R9,9 mi1)ard Ie sloan gebring, ofslegs 
ellens minder as die begrote tekort voor leniogs. Die 
ooreenslemmende lotaal tot die middel van Novem­
ber 1990 was R5,9 mUjard. Die Reserwebank se 
bruto lronsaksies in stoatseffekte het in die tweede 
kwartoalop R9,7 mlljard en in die derde kwartaal op 
nle minder nie as RIB,S millard te staan gekom 
Hierclle toename in omsel hel tot die hoAr vIak van 
bemarkbaarheid van staatseffekle bygedra. Die 
waarde van die Reserwebank sa uansaksies In 
verhandelde opsies in slaalseffekte hat oot: van R6,3 
miljard in die tweede icwarlaal van 1991 lot R7,4 

mil)ard In die derde kwartaal t08geneem. 
Die bed rag aan skatkiswissels wal op die 

weekHue tender aangebied is, is ook perlodiek 
gedurende 1991 verhoog. Aan die begin van die 
jaar is skatkiswissels tel' waarde van Rl OO miljoen 
eike week: op lender aangebied.. Hierdie bedrag is 
van S April tol RI30 mil joen, van 30 Mel tot R1SO 
mil;oen en van I November lot R200 miJjoen verhoog. 

Geldmarkrenlekoerse 
Die geleldelike doling van die meesle geldmark­
renlekoerse, wat reeds so vroeg as Februarie 1900 
begin het, het dwarsdeur die earste elf moande 
van 1991 voortgeciUUf. Die markkoers op Utwiede 
bankaksepte van drie maande het teen die middeJ 
van November op 16,SO parsent te sloan gekam; dil 
was meer as twee persentosiepunte laer as sy 
hoogtepunle aan die elnde von 1989 en aan die 
begin van 1990, en J ,00 parsentasiepunt laer as die 

Reel. minimum uitl •• nkoen 'Van bank. 

SeplEtfTlber 1991 

Kanada -RSA 

VSA 

Japan 

NaJi/!! 

Nederland 

VK 

Duilsland 

Frankryk 

Spanje 
.. 

NIeiJ·Seeland 
. 

AuslraliA . 
• ~ 19Q1 • • AuguMull1i51 
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Opbrengskoerskrommes vir verhandel~re 
depositosertifikate 

~ 

Reserwebank sa herdiskonteringskoers vir sulke 
aksepte. Oit het dUJdeUk getoon dat die onderUg· 
gende vlak van die Hkwiditeil in die mark hoog 
was, dot die beskikboarheld van buitelandse finan­
siering besig was om toe te neem en dot markdeel­
neme~ verwag het dot die volgende aanp:zssing In 
die Bankkoers afwaarts sou wees. Oil is bevestig 
deur die feit dat die verstewiging In daggelcfroerse 
wal gewoonlik oor maandeindes voorkom, sedert 
Augustus 101 nagenoeg 0.25 persentasiepunte 
heperk was, teenoor O,SO persentaslepunte in Julie 
1991 en 2,75 persentasiepunle ocr die maandeinde 
in Junia 1900. 

As gevolg van die inwerkingtred.ing van 'n belos­
ting op Hnansi~le diensle, is die prlmakoers op 
oor/reilings van die verrekeningsbonke op I Ok.to­
ber 1991 met 0,25 p9rsentasiepunte lot 20,25 parsen! 
verhoog. Dil hel ogler geen wesenlike invloed op 
die measle ander geldmarkkoerse gehad nie. In 
werkHkbeid hel die gemiddelde viole van 
daggeldkoerse, wat sedert April 1991 op 16,8 parsenl 
en in September op 16.7 parsent Ie sloan gekom hel, 
in Oktober eHem; 101 16,2 per sen! afgeneem. 
Monet~re instellings het egler hul morges tussen 
wileen- en deposilokoerse effens vergroot om fondse 
vir die belasting Ie verby 

Die primak.oers op oortrekkings in Suid·A£ri.ka 
aangepas vir Inllosie het afwoarts gewissel von 
ongeveer 6 persent In lonuarie 1991 tol slags 4 
parsent in Seplember 199 J. Internosionoal vergeleke 
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was die jongste vlaUe van Suid-Afrika se rel11e 
primakoers betreklik looa. In die bygaande grofiek: 
waarin uitgesoekte lande se minimum uitleenkoerse 
vir September 1991 (die jongsle moand waarvoor 
gegewens beskikbaar is) vergelyk word, is Suid. 
Afrika se reble prlmakoers op oortrekkings vergely­
kenderwys betreklik laog-. In sakera lande woar 'n 
beperkende monet6re beleid gevolg word, soos 
Sponje, Auslroli~ en Nieu-Seeland, het reble koerse 
van tussen 10 en 12 persen! In September gegeld. 

In die Ug van die ruimer geldmarktoestand het 
die ged.eelte van die opbrengskoerskromme mel 
onverstreke loaptye van 'n jaar en korter vana! 
September 1991 vir die eerste mer sedert Junie 1989 
'n "normole" helling begin verloan, hoewel dit 
steeds net effens opwaorts verloop het. Oil het die 
proHel van drakoste wesenlik verander, wol me! 
die opbou van longtermynbates deu r beleggers 
saamhang. Hierdie onlwikkeling hel 1eners oak 
moonilik begin oonspoor om skuld op kart termyn 
eerder as op letwot longer termyn aon te goon. 

Kapitaalmarkgebeure 
Die hand.elsbedrywigheid op die sekond~re kapitaaJ­
morkte in die derde kwartaal van 1991 Is hoof:soaklil:: 
deur twee falctore bernvloed: 'n aanmerklike veroere 
looname in die opbrangsmers op Jangtermyne[fekte 
en besorgdheid ocr !n mo::mtllke aIwoartse aonpos­
sing In cxmdeelpryse. Albel Werdle faktore het tot 'n 
afname in bedrywigheid in die- kwartaal gelei. 

Die waarde van effekte van die openoore sektor 
wot op die Johannesburg-se Ef!ektebeurs verhondel 
is, het van R26,B miljard in beida Julie en Augustus 
1991 lot R12,3 mlljard In September terugaesak:, 
terwyl opbrengskoerse voortdurend gestyg hel. 
Handalsbedrywigheid het egter weer opmerklik tot 
R25, I miljard in Oklober toegeneem namote die opo 
brengskoers op sulke eHekte begin dool hel. Die 
veranderings in die opbrengsk:oers op hierdia eHek­
te tesome mel die opmerklike verslewiging van die 
finansiAle rand, het 'n soorlgelyke patroon In die 
netio oonkope van effelcte van die openbore sektor 
deur nie-inwoners lot gevolg gehod. Op 'n maonde­
Ukse grondslag hel die woorde van hierdie netto 
oankope deur nie-Inwoners van R26S miljoen in Julie 
1991 lot R94 miljoen in September ofgeneem, en 
daarn6: tot R216 miljoen In Oktober toegenaem. Vir 
die derde kwartaal as geheal hel die waarde van 
verhandelde eHekte van die openbore sektor R6S,9 
mUjard becha, vergeleke mel R55,3 miljard in die 
tweeds kwartaal van 1991. 

Die waarde van aandele wal op die Jooonnes+ 
burgsa Effektebeurs verhandel is, het met die slyging 
in aandeelpryse van R4,9 miljord In die eerste 
kwartaal van 1991 tot R6,0 miljard In die tweede 
kwortaal en tot R6,4 miljard in die derde kwortoal 
loegeneem. Onsekerheid oor bewegings In aandele­
pryse het agler veroorsaak dot handelsbedrywigheid 



EUektebeuratran. akaie. 

gedurende die derde kwartoal van RZ,5 mil;ard in 
Julie 101 RI,7 miljard in Seplember afgeneem het, 
maar dit het daarna weer matig tot RL9 miljard in 
Oldober toegeneem namate die marksentimenl meer 
optimislies begin raak het. Besorgdheld oor die 
volgehoue sterk: bulmark en die vernlewiging van die 
finansillie rand het nle-inwonern sa netlo verkope 
van aandele aangamoedig an dit het van R892 
miljoen in die eerste kwarlaai van 1991 101 R977 

Effektebeur.transakaies 

mUjoen en Rl 107 mUJoen in die volgende twee 
kwartale toegeneem. Die maandelikse waarde van 
hierdie netlo verkope teen R395 miljoen in Oktober 
1991. was ook effens ho6r as die gemlddelde 
maandelikse bedrag van verkope van R369 miljoen 
in die derde kwartaal van 1991. 

Die maandelikse gemiddelde prysvlak van alle 
klasse aandele hel n6 'n aanslenlike verbetering 
van 30 pernant sedert die begin van 1991, 'n hooqte­
punt in Julie bereik. In die daaropvolgende drie 
moande het pryse min of meer sywaarts beweeg, 
wol hoofsaoklik onsekere marksentimente weer­
spielll het. Hierteenoor hel nywerheidsoandele­
pryse egter bly styg en 'n nUWQ rekordhoogtepunt in 
September bereik - noamlik 33 pernan! be die vlak 
von F'ebruarle 1991 - maar daama met 0,3 persen! 

Aandelepryae 
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in Oktober leruggesak. Die pryse van goudmynaan­
dele hel in Augustus 1991 begin ameem en met 16 
persent van julie lot Oktober leruggesak, terwyl die 
pryse van onder mynaandele effeTlS met 1,2 parsenl 
van Augustus tot Oktohar afgeneem het. 

Die totale maandelikse waarde van tronsaksies 
in termyntontraicte het in reaksie op die lewendige 
toestand op die oandelemark gedurende die earsle 
drie kwartale van 1991 skerp toegeneem van R4,6 
miljard in die earsle kwartaal van 1991 en lot R5,9 
miljard en R7,7 milJard onderskeidelik in die 
tweede en derde kwartaal, Die maandellkse vlak 
van hierdie transaksies hel 'n aansienlike R3, I 
milford in Augustus bedra, maar in Obober tot R2,O 
miljard afgeneem. Termynkontrakte in aandele­
prysindekse het 73 parsenl von die waarde van 
lerrnynkontrakte In Oktaber uitgemaak. 

In die prim~re kapilaalmarkte he! die bec:irag aan 
fondse wal leners in die openbare seklor deur 
middel van die uitreiking van nuwe uilgiftes van 
vasle-rentedraende e{fekte in die tweede kwarlaal 
van 1991 opgeneem het, slags RL6 miljard bedra. In 
Julie het die maandelikse waarde van sulke lenings 
tot RU miljard toegeneem, maar die afloosing van 
staatseHekte hellol 'n netto terugbetaling van RO.S 
mUjard in Augustus 1991 aanleiding gegee. 

Die bedrag aan fondse wol deur maatskappye in 
die private sektor deur middel van nuwe uilgiftes 
van vasle-renledraende e{fetle opgeneem is, het 
b:tie vinnig van R91 miljoen in die tweede kwartoal 
van 1991 tot R967 mUjoon in die derde kwartaal 
gestyg; R5!7 mlljoen van hlerdie bedrag is deur 
uitgifte van voorkeuraandele op;;;!eneem. Die iewen+ 
dige toestande op die aandelebeurs en die hatreklik 
hal! kc:6te van geleende fondse het aandelekapitaal+ 
uitgiftes deur moolskoppye beg"unstig. Die woarde 
van nuwe ui/gil/es van gewone aandeJe deur geT""lO­
teerde maalskappye in dle private sektor het van 
RO,3 mUjard in die eers!e kwortaa.l van 1991 tot R1.9 
miljard in die tweede kwartaal loegeneem, voordat 
dB maUg tot RL5 miljard in die derde kwartaal 
afgeneem hel. 

In die verbandmork het die netto maondelikse 
gemlddelde bedrag wal die vemaamste delX'Sitcr 
nemende instellings aan verbandlenlngs uitbetaal 
hel, eilens van R894 mil}oen in die tweede kwortaal 
van 1991 tot R927 miljoon in die derde kwartaal 
toegeneem. Die gemiddelde maandelikse waarde 
von transaksies in vaste eiendom wat R2.4 miljard 
in Julie en Augustus bedra hel, was byno gelyk:+ 
staande aan die gemiddelde maandelikse vlak von 
die earste heUte van 1991. 

Opbrengs- en renlekoerse op die kapitaalmark 
Die gerniddelde maandelikse opbrengskoers op 
Jangtermynslaatseffekte het van 'n lae 15,6 persen! 
in Februarie en Maart 1991 skerp tot 17,2 persen! in 
Oktober verstewig. Dil hel die mark sa siening 
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weerspiel!1 dol inflasle hoog sal bly en onsekerheid 
dOl die openbore seklor se leningsbehoefte die 
begrote syfer met 'n aansienlike marge mag oorskry. 
Die gemiddelde maondelikse opbrengskoers op 
Eskom--effekte hel die verloop van langtermynslaals­
effekte nougesel gevolg, hoewel op 'n elfense laer 
vlak. Die gemiddelde marge tussen langtennyn­
staatseffekte en Eskom-effekte het van 'n klein 0,11 
persenlasiepunte in Januar\e tot 0,45 persenlasie­
punla in Oktober verbreed. Hierdie marge word 
belnvioed deur rue+inwoners sa handelsbed.rywig­
heid, die grater bemarkOOarheid van Eskom..effekte 
en die verm~ om op die termynbeurs Ie verskans. 

Die jong-ste ontwlkkelings In die verhandeling 
van opsies dui daarop dol die mark 'n afname in 
opbrengskoerse verwag aangesien koopopsies 
besig Is am verkoopopsies mel 'n aanslenlike 
marge Ie oorslay. Mel rne opbrengskoers op ooge­
veer 17,4 persenl vir die week geEHndlg 24 Oktohar 



1991. het koopopsles byvoorbeeld R6,5 mil}ard en 
verkoolXlPSies slags R2,0 miljard bedra. 

Die opwaartse neiging in langtermynopbrengs­
koerse en die effense verlangsaming in die gemete 
Inflasiekoers het 'n effense toenama in die r~Je op­
brengskoets van langiermynstaatseflekte van 'n lae 
0,5 persent In Julie 1991 tot 1.3 parsen! in September 
tot gevolg gehad. 

Die deposjtonemende instellings se oorheersende 
koers op huisverbandJenings wat mert April 1991 
op 19,75 persen! gehandhaaf is, is in Oktober 1991 
met 0,25 persentasiepunte tot 20,0 persent verhoog. 
Hierdie verhoging is 'n reaksie op die installing van 
die beJasting op finans~le instellings in die plek van 
belasling op toegevoegde waarde. Die instelling 
van hierdie belasting het ook tot gevolg gehod dal 
die ren/ekeets op deposito's van twaalf maande by 
hierdle inslellings, we! as verteenwoordlgend van 
depositokoerse in die algameen beskou kan word. 
met 0.50 persentasiepunte tot 15.5 persen! verlaag is 
om die druk op rentekoersmarges Ie verUg. 

Ole verbeterlng in die gemiddelde vlak van 
aandelepryse was grotendeels veranlwoordelik vir 
die verlaging van die dividendopbrengskoers mel 
1.05 persentasiepunle van lanuarie Igg} lot fulie. In 
ooreenslemming met die lalere meer sywaartse 
beweging van aandeiepryae. het die dividendop­
brengskoers met 0,07 persentasiepunte van Julie tot 
Oklober 1991 toegeneem. In Oktober was die op­
brengskoers gevolglik gemiddeld 3,30 persent. Die 
verdienste-opbrengskoers op aandele het as 
gevolg van laer winsle wat deur genoteerde maat­
skappye behaal is van Januorie 1991 tol Augustus 
met 3,00 persenlasiepunte algeneem. Daama hel 
dit in September kortstondig met O,OS persentasie­
punta herste!' voordat dit weer me! 0.10 persenta­
siepunle In Oktober teruggesok het. 

Staatsfinansies 

fiskaJe belaid was gedurende dJe eersle hellte van 
die fiskale jaar 1991/92 meer ekspansionisties as wat 
in die Begroting vir die jaer in sy geheel in die 
vooruitsig gestel is. Oit was nie soseer vanw~ die 
feit dat die greei in slaalsbesteding die hagrole 
groeikoers 10 besteding etIens oorsloy het nie, maar 
meer bepaaJd as gevolg van die loename In 
staatsinkomste wat aansienlik laer was as die 
ramings in die Begroting vir die fiskale joor in sy 
geheel. Die lekoM voor leDings en skuldaflossing 
van die Sentrale Aegering hat derhalwe gedurende 
die eerste heUte van die liskale jaor 1991/92 nie 
minder nie as n persent van die tekort beloop wat 
vir die jaar in sy geheel in die vooruitsig gestel was. 

Skatkisuitreikings 
Die koers van loename oor een jaer in skatkisuitrei­
kings oan slaalsdeparlemente (no die gebrulklike 
aansuiwering vir veranderings in die soldo op die 
Betaalmeester-generaalrekening) hel aanmerklik 
van 10,9 persen! in die eerste of lunie-kwartaal van 
die fiskale jaar 1991/9210120,6 persen! in die Septem­
ber-kwartaal versne!. In Oktober 1991 hel hierdie 

Skatkiaontvanglte en -uitreikinga 

Persentasieverandering oor een jaar 
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koers van toename 26,9 parsent bedra. Hierdis 
uitreUdngs gedurende die eersle sewe maancie van 
die jaar was 17,0 persent hollr as in die ooreenslem­
mende tydperk van die vorigs joor, of merkham 
h~r as die toename van 13,7 persen! in slaatsbeste­
ding wat in die Begroting vir die }oar in sy geheal 
voorsien is. 

Hierdie skatkisuitreikings sluH egler die oordrog 
van R4SO miljoen no die Uitvoerkredletherverseke­
ringsfond5ln Julie 1991 wI. Hierdie besleding is nie in 
die Sentrale Regering se bestedingsromlngs vir 
1991/92 ingesluit nie aangesien dit wi die Skatkis sa 
finansieringsurplus van die fiskole jaar 1990191 be­
fonds is. Indien die lolale skatkisuitreikings in die 
eersle sewe maande van die fiskole jaor 1991192 met 
die begrote en bulte-begroting skatkisultreikings 
gadurende die ooreenslemmencie tydperk van die 
verige jaar vergelyk word, hel die koers van toe­
name In hlerdie uitreikings slegs 13,7 persen! beloop. 
Hierdie vergelyk:ing word egter beInvloed deur die 
feit dol die syfers vir die earsle sewe maande van 
19!:n'91 die builengewona groat oordrag van R2.0 mil­
ja:rd no die Onafhcmklike Onwikkelingstrust lnsluil. 

Skatkisuilreikings oon slaatsdeIXlrlemente was 
in die eersle sewa maande van die fiskale jaar 
1991/92 gelyk aan 58,1 parsent van die tala Ie 
begrole besteding vir die fiskale jaar in sy geheel, 
vergeleke met 'n verhouding van 57,6 persen! 
gedurende die coreenslemmende tydperk in die 
fiskale jaar 199CV91 en 'n gemiddelde verhoudlng 
van 58.4 parsenl vir die eersle sewa moande van 
die vcorafgaande vyf Hskale jore. Uit hlerdie 
vergelykings en mel inagneming van die bedroe 
vir bykomstige bestedjng wat reeds aangekondig 
Is, kan alga lei word dot skatkisullreikings aan 
slaatsdeparlemente in die Hskale )oar 1991192 die 
Begrotingsromings vir staatsbesteding waarskynlik 
met 'n aansienHke bedrag sal oorskry. 

Skatkisontvangste 
Die koers van loename cor een jaar In skatkisonl­
vangste hat van 2, I persen! in die lunie-kwartaal 
van die fiakale jaor 1991/92 tot 9,0 persent in die 
September-kwarlaal geslyg. In Oklober 1991 het 
hierdia koers van toename in skatkisontvongste 5,8 
persen! beloop. TOlale ontvangste gedurende die 
eersle sewe maande van die fiskale jaar 1991/92 
was derhalwe 6,0 persent hoAr as tydens die eerste 
sewe maande von die fiskale jaar 1990191. Hierdie 
koers van !oename Is aansienlik laer as die loe­
name van II, I persent in staatsinkomsle wal in die 
Bagroting vir die fiskale jaar in sy geheel in die 
vcorultsig goestel is. 

Skatkisonlvangs!e was gedurende die earsle 
sewe maande van die fiskale iaar 1991/92 gelyk 
aon slegs 54,2 persen! van die toto Ie beg rote 
inkomste vir die liskale jaar, teenoor 'n verhouding 
van 59,7 persenl gedurende die ooreenstemmende 



tydpert. van die fiskaJe Jaar 1990/91 en 'n gemid­
delde verhouding van 58,2 p6rSSnl vir dieseUde 
tydperk gedurende die voorafgoande vyf fiskole 
jare. 

Ole feil dal skolkisontvangste gedurende die 
eerste sas moande van die fiskale joar 1991/92 nie 
aan verwagtings voldoen het nie was hoofsaaklik 
dem loer-as-verwogte toenames in die inkomste uit 
die broncislofileffing, algemene verkoopbelasting en 
inkomstebelasting van mynbou- en nie-mynbou­
maotskappye veroorsaak. Die koers van loename 
oor een jaar in die ontvangste von olg-emene ver­
koopbelasting het in die earste heUte van die fiskaJe 
jaar 1991/92 slags 2,5 persen! beloop; 'n aIg-ehele 
styging van 6,8 persent is vanult hierdje bron en van 
belasting op toegevoegde woarde vir die fiskale )oar 
in sy geheel begroot. Hoewel die inkomstebelasting 
op individue betreklik siarp geslyg het. was die 
werklike dalil1g!; in die ontvangste van moatskappye 
gedurende dJe eersle helfte van 1991/92 daarvoor 
veranlwoordelik dot inkomstebelastinginvorderings 
slags motig 101 10,7 parsenl be die vlak van tolale 
inkomstebaJastinginvorderings in die ooreenslem­
mende tydperk van die vorige fiskale jaar gestyg het, 
vergeleke met 'n begrote toename van 18.7 persent 
Die koers van loename oor een joar in die brand­
slofheffing het gedurende die eersle heUte van die 
fiskale jaar 1991/92 slags 11,4 persent bedra teenoor 
die begrote toename van 15, 1 p8re.ent vir die fiska1e 
jaar 1991l92insygeheel. 

Tekor! voor Ienlngs 
Die lekor! voor Jenings en skuldaflossing hel ged.u­
rende die eersle sewe maande van die fiskale ;oor 
1991/92 R8 129 miljoen bedra, of ongeveer 00,3 per­
sent van die begrole lekert van RIO 118 miljoen vir 

Teken voor leninga all peraentaaie van bruto 
binnelandse produk 

~ 

Bewegende gemiddelde ocr vier kwartaie 

die fiskale jaot in sy geheel. Die lekort gedurende 
die eersle sewe maande van die fiskale}aar 199J191 
het R3 053 miljoen, of 38 parsent van die hagrote 
tekert beloop. Uilgedruk as 'n persentasie van brute 
binnelandss proo.uk, het die tekort voor lenings 
ged.urende die eerste helfte van die Hskole jaor 
1991/92 5,3 pere.ent bedra; die oorspronklike Bean> 
tingsramings het vir 'n verhouding van 3,4 persent 
lot die bruto binnelandse pnxiui: vir die fiskale ;oar 
in sy geheal voorsiening gemaak. 

Die tekert van R8 129 miljoen vir die earste sewe 
maande van die fiskale jaar 1991192, plus die diskon­
to van R3 099 miljoen op nuwe uilgUtes van staats­
eHekte en die oordrag van R4SO miljoen na die 
Uitvoerkredletherversekeringsfonds (vir 'n lotaal van 
R 11 678 miljoen), is deur middel von die volgende 
skuldinstrumente gefinonsier: 

Rmiljoene 
Slaatseffekte Unsluilende die diskonto)... 14 121 
Skatldswissels ...... -I 115 
Nie-bemarkbore obligasies ... -56 
Builelandse lenings... 282 
Afname In beskikbare kontanlsaldo's .......... -1 554 
Totale finansierlng van Skatkistekort ........... II 678 
Min: Oordrag no die Uilvoerkredietherver-

sekeringsfonds .. 450 
Diskonto op nuwe slaatseffekte .. . 3 099 

Totale netto linansiering (- teker! voor 
lenings)... . ............... ~ 

'n Onlleding van die linansierlng van d ie tekor! 
ooreenkomstlg die soort lener is slags vir die eerste 
heUte van 1991/92 besltikba.ar. Gedurende hierdie 
tydperk is die totale tekort van RIO 628 miljoen 
deur die volgende bronne gefinonsier: 

Openbare 8elegglngskemmlssortsse ... 
Nie-monet~re inslellings .. 
MonelAre instellings: 

Rmiljoene 
4 677 
3 686 

Korporasie virOpenbare Deposito's .. 1!:X) 
Ander monet~re instellings' ..... I 940 

Buitelondse sektor ............................................ 135 
Totale finansiering .......................................... 10 628 

• Insluilende die oordrag van R450 miljoen no die 
Uitvoerkredietherversekeringsfonds 

Verdere veranderings in die belasting op 
toegevoegde wamde 
Op 29 September 1991 het die Minister van Finan­
sles 'n vardere aanpasslng in die belasting op loege­
voegde waarde aangekondig wat vonaf 30 Septem 
ber 1991 in werking getree het. Ole Minister hel 
verklaor dol 'n addisionele aanlal voedselilems tot 
die einda van ilie fiskale jaar 1991192 leen die nul­
keers belas sal word. Hierdie Items sluit stampmie-
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lies. mieUegruJs. heel mieUes. droA bone. sojabone. 
lansies. geblitte sardyne. vars malk an poeiarmelk 
in. Die verUes aan staatsinkomste vir die fiskale jaar 
1991/92 vanweA hierdie veranderlngs word op RI70 
miljoen geraam. 
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Opmerkings oor tabelle 

Hergroepering van moneh~re instellings en 
bersiening van geld· en bankwesesta tistiek. 
Verskeie tabelle en reekse in die Kwartaalblad het. 
lot en met die September-uitgawe, no die bank· 
sabot en bouverenigings verwys. In die Jig van die 
nouer ooraenstemming van die bedrywighede van 
hierdie groepe en van die welgewinQ' en die regula­
sies waaronder hulle funksioneer, is ruerdie onder­
skeid vanaf hierclie uitgawe van die KwartaalbJad 
bef!Hndig. Hierdie instellings is nou saamgegroe­
peer en by die monetllre sektor ingesluit. Die mone­
tAre sebor omvat dus: 

die Suid.-Afrikaanse Reserwebank; 
die Korporasie vir Openlx:tre Deposito's; 
depositonemende instellings wet onder die Wet 
op Depositonemende Instellings funksioneer; 
onderUnge bouverenigings; 
die Landbank; en 
die PossIXJarb::mk 
Vonaf hierdie uitgawe van die KwortaaJbJod 

word die tabelle wat voorheen balansstaatinligting 
vir die diskontohuise, hondelsl:xJnke, aksepbanke en 
alg-amana b:mke afsonderlik voorsien het, gestaak. 
Nuwe tabelle vir depositonemende instellings 
vervang d ie vorige afsonderHke inligting. Hlerdie 
tabelle bevat ook inligting in verband met die eertyd­
se ekwileitsbouvererugings (wat tesame mel eertydse 
Ixmke en diskontohuise as depositonemende instel­
lings geregi5treer is). Kembalansstaatinligting ten 
opsigte van onderlinge bouverenigings word egler 
afsonderlik op bladsy 8- 13 aangetoon. 'n Aantal 
onder tabelle is ook. hersien of bygevoeg, 

Sedert die ~ tagtigerjare het die onderskeid 
tussen die bedrywlghede van die onderskeie tipes 
monet6re instellings bale vervaag, en verskeie 
amalgamasies en oornames waarby banke en 
bouverenigings betrokke was, hel plaasgevind. Die 
afsonderlike voorsiening van inligting vir handels­
banke, aksepbanke en aigemena banke het gevolg­
Iik toenemend kunsmalig geword. Soortgelyke 
problema is ondervind met betrekking tot banka en 
ekwiteitsbouverenigings, en toile onderbrekings in 
statistiese reekse het as gevolg van amalgamasies 
en oornames voorgekom. Die distonlohuise hel 
insgelyks nader aan ander banhnslellings beweeg 
Met die inwerkingsleiling van die Wei op Deposilo­
nemende Instellings op I Februarie 1991 en die 
omvattende nuwe regulasies onder dilt Wei is doar 
erkenrung gagee aan hierdie veranderings. 

In tabella 5-6 tol 8-9 word 'n gesommeerde 
balansstaat van alle Suid-Afrikaanse deposilone­
mende inslelling's Unsluitend sulks instellings in die 
TBVC-lande) voorsien. Daom6 vc»g 'n ontleding van 

deposito's volgens tips dep:lSOnt, asook uitgesoekte 
bates van hierdie instellings op bladsy 8-10, Die 
verdeling van lotale huurkooplc:rediet en bruikhuurfi­
na nsiering voorsien deur daposltonemende 
installings op grond van tipe bote en ooreenkoms en 
op grond van tipe koper, tersaaklike renlekoerse en 
bedroe uitbetaal deur hierdie lnstellings ten opsigte 
van nuwe afbetalingsverkoop- en bruikhuurtransak­
sies, word op bladsy S-II verskaf, Voorwaardehle 
aanspreeklikhede en inligting len opsigle van die 
kredietkoartbesigheid van deIX>Sitonemende instel­
lings word op bladsy S-12 geoon. 

Die onlleding van die monetllre en krediettolale 
is sedert die middel-tagtiger;are gebaseer op die 
gekonsolideerde balansstaat van aile montllre 
instellings - die bankseklor, bouverenigings en die 
Posspaarbank. Die banksektor het eg ter die 
langtermynbesigheid van die landbank uitgesluit. 
Vanal hierdie KwartaalbJad is die iangtermynbesig­
heid van die Landbank in die gekonsol1dee rde 
balansstaat van aile monet6re lnstellings op bladsy 
S-161oi S- 19 ingesluil, en word dil oot in die geld- en 
kredielgroothede weerspi~l. Die nuwe hanlering 
va n die longtermynbesigheid van die Landbonk 
beInvloed nie die enger mone1llre groolhede (MIA, 
MI of M2) rue. Oil hel wei 'n morginale invloed op 
die vlak van M3, maar leitli.k geen eHek op die 
groeikoerse van M3 nie. Dit het 'n soortgelyke 
invloed op die viak van kredietverlening aan die 
private sektor, maar die invloed op die groeikoerse 
van kredietverlening oan die private seltlo r is 
gering 

'n Tabel oor ktedietverlerung deur aIle monet6re 
instellings (bl ldsy 8-20) vervang die v~re label 
ocr banklcredlel. Door sal gemerk word dat 
verbandvoorskotte - wat voorheen deel was van 
N anderN lenings en voorskotte _ afsonderlik In die 
nuwe label getoon word. 

'n Aantal geldmarkaanwysers word op bladsy 8-
23 geloon; dit slult in akkommodasie by die diskon­
tovenster en 'n paar van sy teenhangers, Reserwe­
banktransaksies in staatseffekte en opsies, en Ijeks 
verwerk deur die outomatiese klaringsburo. 

Op bladsy 8-24 - Geldmark- en varwante 
renlekoerse - word 'n reeks wat die oorheersende 
werklike oortrekkingskoers op lopende rekenings 
oandu!. nou saam met die primakoers op oortrek­
kings gatcon, 

'n Veroondleningslabel (bladsy 8-26) vervang die 
vorige tabel van uitgesoekte posta en transaksies 
deur bouverenigings, 

Die wysigings aan die ge ld- an ban kwese­
statistiet hat cok die tabel1e 5-47, 5-52, 5-54 en 8-55 
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rokende die staotati.nansias beInvioed. In tobel 5-47 
word die eertydse banksektor en die private rue· 
banksektor deur onderskeidelik die monetAre 
instellingsaktor en die private ni&-monet~re instel· 
lingsektor vervang. In label S.S2 word die totale 
besit cxm bemarkbare skatkiswissels deur deposito­
nemende Instellings nou aangetoon en vaned Julie 
1991 verval die inHgling ocr die verskHlende 
deposilonemende instellings. In labelle 5.54 en 5.55 
word die onderskeld tussen die verskillende 
depositonemende Insteilings gestaak en met 'n 
klasslf1kasle van die lotale basH aan bemarkbare 
effekteskuld van die Senlrale Regering deur die 
deposltonemende Instellings vervang. 

Aandeelprysindekse en opbrengsk:oerse - Tabelle 
5-40 en 5-41 
A!!. deeI van die perlOO.ieke hersiening en op::krtering 
van die Reserwelxmk sa omvott&nde aandelebeurs-­
prysinc:lebe en -opbrengskoerse is 'n nuwe basisjaar, 
naa:mlik 195K), en nuwa melodes van berekenlng van 
die verdienst. an dividendopbrengskoerse asooIc die 
gekombineerde indekse en opbrengskoerse, in 
gebruik geneem. Die nuwe indeb en opbrengs· 
koersreekse is loepasllk aaneengeskakel mel die 
rusloriesedatanoebe. 
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