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Quarterly economic review

Introduction

The gradual downswing in economic activity,

which had started in March 1989 and became

slightly sharper and more dispersed during the first

half of 1991, deepened further in the four months up

lo October 1991. This is clearly rsﬂected in sharp
in all the

from the beginning of the downturn in the first
quarter of 1989 to the third quarter of 1991.

A further sharp increase in the volume of
exports, coupled with an increase in the rand prices
olexpoﬂsundudecreaaelnﬂmvolumadhnpom
‘was mainly ible for a sub
ment in the surplus on the current account ol the

alpaymentsin lhethirdquanaro! 1991. At
lised rate this sur-

of gross d
expenditure. In particular, real consumption expe:
diture by general government, which had 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. Momovor.tharmaa
of decrease in real private

plus amounted to R9,7 billion, compared with R6,2

billion in the second quarter of 1991. It therefore

aoemshlthyllkalyl}masurplusolmlemﬁﬁbﬂ
will be recorded for 1991 as a whole.

The large surplus on the current account during

the ll-urd quaner of 1991 was accompanied by a

on the capital account;

ture and real fixed capital formation uho aeoebm-

ed in the third quarter.

In to these devel: ggreg
real d output d lly in the
third quarter of 1991, after having declined for
seven This in real

output was mainly brought about by a rise in
ax'pon volumes, highar agricultural and mining
and a in the rate of d k
related to the harvesting of the maize crop being
concentrated abnormally heavily in the third quar-
ter. Despite a sharp rise in the exports of f

the total net oulllow of capital not related to
reserves declined from R2,1 billion in the second
quarter of 199] to merely RO,1 billion in the third
quarter. Although this considerably smaller net out-
flow of capital in the third quarter was the net result
of an inflow of short-term capital and an outflow of
long-term capital, ilisalsounmdlcaﬂono(dwmr

| of the of
South Africa. This is substantiated by the recent
successful launching of a public debt issue on the
German cxxplla.l market.

The impr overall bal of pa

5

tured goods, real 1 output d
u}mplyhxrﬂ\erlnlheﬂﬂrdqum’lerol 1991 and the

of in manu-
faclunm enterprises reached a very low level. The
real value added by the commarclul sector also
declined at a rapid rate, and

ﬂonledtoufunherriseinmemlqoldundother
foreign reserves of the country, which brought the
total increase in net foreign reserves to R5,9 billion
from the beginning of 1990 to the end of September
1991. A large part of this increase took the form of a

d of reserve-related liabilities, but the gross

in value added by most of the other sectors.
Real non-primary production therefore still
decreased in the third quarter of 1991.
Even though the business cycle has now been in
a downwmd phase for neaﬂy lhlrty -two months,
n has y mild. From
Ihebegmnmgolﬂudowm\unundldmlhhdqum
ter of 1991 the real gross domestic product contract-
ed by less than | per cent, which represents a
modest decline when compared with the sharper
decrease in real output during

foreign reserves were also built up to a level equiv-
alent to the value of about two months’ imports of
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 past twenty years. In fact, the
formal labour market was not only unable to
cxhsorb new workers entering the labour force, but
in the ltural sectors of the

in South Africa. The mildness of the recession is
also evident from the fact that the import penetra-
uonraﬂo(l}wraﬂoolroalnwrchandmmpomw
real gross d st

decl ‘alamuchmommpxdruts!}m
in any of the p As d

in more dmail below, varlous bcton contributed to
this sharp decline in omploymem including: the
long d the fact that the

significantly in this downturn. Ecommlc activity
was supported in lar by the sharp

in the volume of merchandise exports; the volume
of merchandise exports rose by nearly 24 per cent

downturn lollowad a number of years of low
growth in production and employment; general
uncertainty regarding future political develop-
ments; internal unrest; the high level and still con-
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tinuing sharp increases in labour costs; the “hassle
element” associated with labour because of unioni-
sation and politically motivated actions; the declin-
ing trend in fixed capital stock; the lneiﬁcient

periods of twelve months. This is clearly illustrated
by the growth of M3 measured from the end of
February 1991 (when the regulatory changes were
implamemod) to Oclober, which mnounled toa

d and lised rate of about

utilisation of saving and capital; and the -
sation taking place in certain economic sectors
leading to retrenchments of labour.

Nevertheless, until fairly recently nominal
salaries and wages continued to rise at rates well
above the inflation rate. Only from the second
qunrwrd 1991 did the real wage per worker start to

decline. Labour prod y in the non: ltur-
al sectors of the 3 ‘which had d

8 per cent.

The growth in credit extended by monetary insti-
tutions to the domestic private sector levelled off
during the course of 199]. Measured from the end
of February 1991 to the end of September to allow
to some extent for ths roqulutory changes, the
growth in credit dtoa l-
ly ad| d and d rate of 14,1 per cent. In

from the middle of 1989, started to improve again
from the middle of 1990. This increase, lcther

particular, the growth in credit extended for pur-
poses of durabla privme uonaumpdon and invest-

with lower growth in d labour

brought about a decrease in the year-on-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 in the total 3 price index
measured over periods of twelve months contract-
ed from 14,6 per cent in November 1990 to 11,4 per
cent in September 199]. 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 based on households’ spending patterns in
1990, being compared with index values in the pre-
ceding year still based on 1985 weights. According
to an alternative which is calculated
by comparing index numbers for 1990 and 1991 that
are both constructed on the basis of 1990 weights,

ment bly in the
first nine months of 1991.

Money market conditions, which had eased
markedly in the final months of 1990, became pro-
gressively more liquid during the first ten months of
1991 as a result of the improvement in the overall
balance of payments position, lower cash reserve
requi.romanu of deposit-taking institutions, deficits

d in the pr of forward exh cover
by the Reserve chk. and Krugerrand sold to the
Reserve Bank by private organisations and individ-
uals. In order to keep its rediscount rate effective
and to prevent undue expectations 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 neutralise 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
qucmar The pﬁmury ccpﬂal markets were mainly

d by a sub in the funds
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

the year-on-year rate of increase in
prices amounted to 13,7 per cent in September 1991.
Similarly, growth in the measured mnmiy sup-

1990, d th hout the first eleven months
of 199]. In contrast, capital market yields firmed
fmmaboulMamh 1991, but declined again sharply
in N

ply has been distorted by regul

urderﬂnDavod!mhmhwﬂmﬁormAdwhichbd
to the conversion of off-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 bably due to
these regulatory changes. The underlying rate of
increase in money supply is probably considerably
lower than indicated by the increase in M3 over

2

M 4 polk:y d fairly with
interest rates at moderately positive levels in real
terms. 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 1991/92
than envisaged in the Budget for the year as a
whole. This more stimulatory policy mnct was the
result of mod ly higher than budgeted expen-




diture, ik 1 with g growth
which was signﬂicantly lower than budgeted for
the year as a whole. The Central Government's
deficit before borrowing and debt repayment dur-
ing the first two quarters of fiscal 1991/92 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 product, the deficit in the first half
of fiscal 1991/92 amounted to 5,3 per cent.

Domestic output’

Current estimates show that South Africa’s aggre-
gate real gross domestic product increased slightly
in the third quarter of 1991, After growth in real
domestic product had turned negative in the fourth
quarter of 1989, total real value added continued to

This more fiscal policy should con- decline throughout 1990 and the first half of 1991 at
tribute to the revival of the d In lised rates that varied between

addition, higher growth may be fonhcoming ly % and 1% per cent. The increase in real output in
because of a continued good export performance, ﬂwd\udquaneroll%lispro\ndoml]yaﬁmuhd
the sub lly improved and fi il ata lised rate of
relations of South Africa with other countries and about ¥% per cent.

the current low level of inventories. The outlook for 'Ihismcreuseinma]outpulwmbm.lqh!ahml
the South African economy therefore seems moder- mainly by a d sharp impr in the

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.

volume of exports, arininoqﬂmlmmlrmdnumm
production and a lower rate of destocking.

Agricultural output started to increase marginal-
ly from the beginning of 1991 and rose further at an
annualised rate of some 6 per cent in the third
qur.maroi 1991. ’l'hlscouldboambuhdmrdym

ly large part 70
percanl)o(q higher-than-expected maize crop that
was harvested during the third quarter. However,
recent estimates indicate that the maize crop in the
1990/31 season could still be about 14 per cent less
than the crop of 8,4 million tons harvested in the
1989/90 season.

The physical volume of mining output rose frac-
tionally in the third quarter of 1991 at an annualised
rate of about % per cent, compared with a decline of
approximately 2% 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 in real gold prod in the third
quc:rtsr Coal producﬁon c]so continued to rise

of in internation-
al markets and the lifting of sanctions against South
Africa by certain countries. These favourable
developments in the mining sector were largely off-
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-
tured goods, real manufacturing production
decreased further in the third quarter of 1991.
Declines in real output were widospread among
most of the major sub- tors of
reflecting mainly the weaker domestic demand and

In accordance with normal practice during the third
quanor of every , revisions have boon made to
national &m and are in this issue
of the Quarterly Bulletin. ﬂwnvl-iommbmedcm
more complete, more detailed or otherwise more
mm}uﬂcdma In addition, seasonal factors

updahd.




mmﬂdmﬂybeuscﬂbedlol}w
1 ding. In the
!hhdq\mterollgslitahureﬂedadlcx:klumb\m

y and equip-

msnl asa resull of the postponemom af capllal
to take ad the

the value added tax.

The moderately negative to slightly positive
growth rates in the middle quarters of 1991 meant
that real gross domestic product in the first nine
months of 1991 was about % per cent below its level
in the corresponding period of 1990.

D, 4
Tmmacldecmmw@malqmdomea»
tic I dtoan lised rate of

approximately 6% per cent in the third quarter of
1991 from about 3 per cent in the preceding quarter.
This brought the average level of real domestic
expenditure during the first nine months of 1991 to |
per cent below the level of the corresponding peri-
od of 1990. The acceleration in the rate of decrease
d di in the third quarter was

| .Illllu..

Seasondlly adjusted annual rates.

°

T

o

& & &

1986 1987 1988 1969 1990 1991

production losses arising from strikes in certain
sub-sectors of the industry. The level of the real
output in manufacturing was 4% per cent below the
level at the b of the di nin

activity. The percentage utilisation of production
capacity therefore moved down to a new low of 81
per cent in the second quarter of 1991.

Among the tertiary sectors, real value added by
the commercial sector declined at a more rapid
rate in the third quarter of 1991. 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 sector 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 kness in the

d result of d in all its main

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 | per cent in the second quarter of
1991. This was followed in the third quarter by an
evenlmqerdoclimm an annual monporeem
related to a d in real

1986 1987 1988 1989 1990 1901

4




Components of real private consumption

expenditure
130
Durable goods

120
110
100
0
130
120 F Semi-durable goods
1w o
100 e
%0 E
1w F Non-durable goods
10 /’—
100
20 e
130 E
120 Services
10 f
100

Indices: 1985=100. Seasonally adjusted

mebecausso(nmremodes!sczlm-ymdwaqe

d cut-backs in labour and

lower profits of unincorporated business enter-
prises.

The more pronounced rate of decrease in real
private consumption expenditure took place mainly
in outlays on goods, while expenditure on services
stayed relatively firm. Having declined at an annu-
alised rate of 9% per cent in the second quarter of
1991, real outlays on durable consumer goods reg-
istered a further sharp decline at an annualised
rate of some 8 per cent in the third quarter of 1991.
This sharp d arose from d contrac-
tions in pend onh hold

personal port and
goods. Real house-
hold di on i-durabl

goods i at an d rate of 6% per
cent, while even expenditure on non-durable goods
declined at an annualised rate of 1 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 1% 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 per cent 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 1991/92 were still 9 per cent higher
than in the first half of fiscal 1990/91. 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 1990
to 19¥% per cent in the ﬂm nine months of 1991

Real gross d fixed i
to decline in the third quarter of 1991, and the annu-
alised rate of decrease accelerated to 11% 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 formation by both the private and the
public sector.

Real gross domestic fixed investment

Private business enterprises

Indices: 1986=100. Seasonally adjusted.

1986 1987 1988 1989 1990 1891




Folls g marked in the two pre-
ceding quarters, real fixed capital f by the

lower rate of 15% per cent in the third quarter. This
! of growth in total salaries and wages in

private sector declined at an annualised rate of
nearly 6 per cent in the third quarter of 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

of capital di until after the
implementation of value added tax which allows
businesses to claim input tax credits on capital
goods 1. Capital di by the pri-
vate seclor also continued to be influenced by
excess p i} pro-
qrcmmu in mining, and relcmvaly high interest
costs.

Real fixed I.nvutmom by the publk:ucior con-
tracted at an | e of app 21
porconnnthetlmdqumaro(l%l compared with
1% per cent in the preceding quarter. This substan-
tial decrease was mainly due to a decline in the

the economy could be ascribed to factors such as
lower rates of in labour 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-to-quarter rate of in the
1 gross surplus decel d from

a recent high of more than 20 per cent in the sec-
ond quarter of 1991 to 15% per cent in the third
quarter. This slowdown came 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
delﬁmenmlly a!(oclad by the lharpcr decline in

1 and a di in the vol-
ume of imports. At the same time, production costs
continued to rise at fairly high rates.
Rationalisation programmsl in the gold-mining
sector cost and

real capital f of public 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 quuner, the rate of decumulation
decelerated in the quuﬂsr of 1991. This more
limited d ki waa. , mainly b h
about by an increase in agricultural stocks -in-
trade. Inventories in the sectors mining, private

P’ i H

decline
at a rapid rate. The ratio of real lndusuiul und
commercial inventories to real gross d

lted in lharply higher operating surpluses in
spite of only moderate increases in the rand price
of

Domestic saving

Gross domestic saving as a ratio of gross domestic
product rose steadily 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

duct therefore decreased further from the ulraady
low level of 18% per cent in the second quarter of
1991 to 18 per cent in the third quarter.

Factor income

The growth in aggregate nominal factor income at
market prices, which had slowed down from 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 of
1990. The quarter-to-quarter rate 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
meuolqmwthinbothcompanenhdbctorimome

of employ and gross

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

6

Ratio of to gross ing
50 %
Private
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» I Government
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per cent in the 1980s and 25 per cent in the past

thirty years.
Domestic saving increased in the third quarter
olnglmgon:ﬂas:o( dissaving by the general

government. For a brief period in the four quarters
of 1990 the general government ded positive

1990, however, it has moved to levels substantially
below those of previous downswings.

An important contributing factor to this excep-
tionally sharp decline in employment is the long
dumﬁondﬂmcummdowmwing yet even more

savings, following a period of six years of negative
saving. From the first quarter of 1991 the current
expenditure of general government again out-

f is the fact that the downswing started
afterunumbefolymo(bwqmwthtnpmdwﬁon
and For in the p
duwnrwing of 1974-77 employment conﬂnuod to

tripped current 3
in the current expenditure of general g

during the first eight quarters of a relative-
When the d later deep-

in the first nine months of 1991 could mainly be
attributed to increases of 24% per cent in govern-
ment consumption expenditure and 294 per cent in
service costs on public debt compared with these

P in the cor d 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-
cially net personal saving, was mainly responsible
for a rise in the domestic savings ratio. Net saving
byﬁwcmwms.edmhodalsommamodrebﬂvo-
ly firm, mainly b of an
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 quite
reaching | per cent in the third quarter of 1990 to
approximately 2 per cent in the third quuner of
1991. Although this is an

ened, total non-agricultural employment
decreased, but at the end of the downswing it was
still higher than at the start of the recession.

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

- aqemmlmooddumermmyrequrdlmhnum
political d which, in k 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-skilled labour;

ment, lhcpemmlmngsmloissﬂllvm’ylawin
comparison with the average ratio of slightly more
than 9 per cent in the 1960s and 1970s. This
improvement nevertheless came to pass during a
time when the rate of increase in net personal dis-
posable income slowed down, and was probably
related to some extent to a more cautious attitude of
individuals towards incurring further debt.

Employment

Total Itural started to
decline from the third qua'rter ol lm At first the
rate of d in was
fairly modest, butsubanq\mnﬂyllaccelamtedcon
siderably; the quunsr-to-quarler decrease rose
from a l d and lised rate of
0,2 per cent in the third quarter of 1989 to 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 d g,

Non-agricultural employment
Recession phase comparisons

employment decreased more steeply than in any of
the cyclical downswings in the past twenty years.
As shown in the accompanying graph, the decline
tn aagroqmn employmem durlnq lhe currenl

with olhar p.ricds ol economic dnwnxw'mg up tc
the third quarter of 1990. Since the fourth quarter of

VS T Y VR VALY YOS Y Y
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- the effect of the “hassle element” on ‘man-

the second half of 1990. ’l‘he secnsoml.ly adjusted
workers

agement, arising from unioni and total b ol
acuonsundleadmgblosdoutpulonoccoumof has fl arounda I
worker ised level of roughly 230 000 since uboul lhe middle of

work stoppages, and stayaways;

- the declining trend experienced in fixed
capital investment during the 1980s 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
1 d at v ad d ond lisad
rates of 4,9 per cent in the fourth quarter of 1990 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 tmnd with fur-
ther reductions in the w: of
construchon, electricity generation and the mining

ln ccntm!n to these devdopments emplaymenl by
public autk
tmdcnnuahsedmtesolGmedlapercammthe
fourth quarter of 1990 and the first quarter of 1991. As
already stated 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
amploymenl by publlc authorities decreased at a

i and lised rate of 1,9 per

cent.

The ratio of overtime hours to normal hours
worked in man 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
u.nexpedhadlylnluly 1991

b . ,

unemplayad workers in the Whhe. Coloumd and
Asian groups i, on bal from
a low point of 42 700 in December 1989 to 93 800 in
August 199]. Since the introduction of a new
method for mq 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

1990 and amounted to 241 500 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 during 1990 and
the first quarter of 1991. The year-on-year rate of
in 1 per non-agricul-
tural worker still 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 rate of increase in
wages per worker in the non-agricultural private
sector 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 quarters up to the first quarter of 1991 (i.e. in
the fiscal year 1990/91), rose at a rate of only 10,4

1986 1987 1988 1969 1980 1991




Nominal unit labour costs in non-agricultural
sectors

» Percentage change over one year

1966 1987 1988 1989 1990 1991

percemlnmeaeuondquanarol 1991.

The 1 wage
caused the real wuge per worker in the non-agri-
cultural sectors to decrease by 1,3 per cent in the
second quarter of 1991 compared with the corre-
sponqu quuner of 1990. This decline in real

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 cent in the second quarter.

Prices

After the rates of increase in the production and
consumer price indices had generally 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 indices to accelerate again
in the second half of 1990. However, these more
rapid price increases could not be ascribed only to
the situation in the Persian Gulf Area. In fact, the
rates of increase in the production price index for
domestically produced goods and the overall con-
sumer price index started to accelerate even before
this crisis could have had an impact on the
development of domestic prices. Other factors, such
as the rise in labour costs, increases in food prices
and

d of high infl proba-
bly also contributed to the faster rise in prices.
From the begi of 1991 the ch in the

production and consumer price indices deviated
considerably from each other: the rate of increase

in the production price index i a downward
trend, while the rate of increase in consumer prices
i on high levels.

varying b 2and 3
percenlin:hathmeysuml%to 1990. In the first
quarter of 1991 the year-on-year rate of increase in
the real wage per worker still amounted to 3,6 per
cent.

Labour y in the non ] sec-
tors of the which had d i from the

The rate of increase in the production price

middle of 1989, started to improve again from the

middle of 1990. They year rate of i

in labour productivity accelerated strongly from 0,7
per cent in the third quarter of 1990 to 1,9 per cent in
the second quarter of 1991. This improvement in
the real value of production per worker could prob-
ably be attributed 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 1990 to
11,3 per cent in the second quarter of 1991. This lat-
ter rate of can also be d with an
average rate of increase of 16,5 per cent in nominal
costs per unit of physical production in 1990. The
year-on-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
per cent in the second quarter of 1990 to 0,8 per cent

1986 1987 1068 1989 1900 1901




index over periods of twelve months accelerated
from lDSperoemlnboﬂl]ulyandAuqum 1990 to

the second and third quarter of 1990, it accelerated
tc 16,8 per cent in the fourth quarter, also mainly

14,6 per cent in N ber, but then declined again
to 11,4 per cent in September 1931. These develop-
ments were mainly influenced by roughly similar
changes in the prices of imported goods. The rate
of increase in the prices of imported 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 in April 1991. It subse-
quently rose again to 10,1 per cent in September
owing largely to a mild weakening of the effective

exchange rate of the rand over this pniod

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
1931, before reaccelerating to 15,0 and 16,7 per cent
Ln the second and third quarter. Thla a:cehruﬂon
price was b ht about
mainly by cor di higher in the
prices of consumer goods, while the prices of con-
sumer services rose at much more moderate rates.
The rate of increase in the consumer price index
over p»riods of twelve months, which had

Similarly, the rate of of di pro-
duced goods measured over periods of twelve
months rose from 11,2 per cent in March 1990 to 13,9
per cent in March 1991, but then slowed to 11,7 per
cent in August and September.

The quarter-to-quarter rate of increase in the
production price index (seasonally adjusted and
annualised) dropped from a peak of 20,8 per cent in
the fourth quarter of 1990 to only 1,7 per cent in the

ImmlSSpsrc.nlqulylS&)hl53par
cent in N 1990, declined only
withthelawermgo!domecﬁclualpﬂessloltlper
cent in March 1991. It then reaccelerated to an
even higher level of 15,8 per cent in July 1991, large-
lybecaundmcrecnuln price of goods such
as food, clothing and f . The rate of
mt}ummuconmmrpmmd.xﬂnndsdmcd
aomowhmlol&&and154psrcemmAuqunand

second quarter of 1991 -~ a t ty y 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 d lly pro-

ber 199]1. These rates were influenced by

of a new system
(dadvad from the observed patterns of a
sample of h holds in 1990) in cal-

duced goods and a decline in the prices of import-
ed goods. ﬂwqucmerb—quarmmolknmm
the prices of d
from an annualised level of 14,7 per cent in both the
fourth quarter of 1990 and the first quarter of 1991 to
an annualised 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 lhe lh.\rd quanor of

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 (1990-weights), while that
of consumer services was increased from 39,5 per
cent to 42,1 per cent.

The Central Statistical Service also calculates

1 rates of i in the

1977. The prices of d
t}wnmcmasedugqinby127percsnllnﬂnumd
quarter of 1991.

The quarter-to-quarter rate of in the

price
index. Whereas the officially announced rates of
change are still partly influenced by the 1985-

structure (b the index values for

prices of imported goods, which soared 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 to only 5,1 per cent in the
first quarter of 1991. The lowering of import sur-
charges in the Budget for 1991/92 then caused the
prices of d goods to d ata 1
ly adjusted and annualised rate of 17,3 per cent in
the second quarter of 1991. In the third quarter the
prices of imported goods rose agaln by 13,6 per
cent, partly b of a mod in the
effective exchange rate of the rand. This brought
the quarter-to-quarter rate of increase in the total
production price index again to a seasonally
adjusted and annualised rate of 13,3 per cent.

In to these devel the move-
ments in the consumer price index were rather dis-
appointing. After the quarter-to- qucmer rate of

in prices had a season-
ally adjusted and annualised low of 13,5 per cent in

10

1991 - 1990 weights — are compared with index val-
ues for 1990 - 1985 weights — to calculate rates of
increase over periods ol mlvs momhs) the alter-
native rates of
ing index numbers for I990 and 1991 whlch are
both constructed by using the 1990 weights. The
alternative twelve-month rates of increase in the
price index d to 13,7, 139 and
13,7 per cent in July, August and September 1991.
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1 of pay and exch

Current account

A further 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 comecuﬂva quanprly surplus if seasonal
fl are , the surplua

hnndmlserviceandlruns{erpaymanummn
d 86 hat again, foll g

sharp decl in the two d
Both the value and the volume of merchandise
exports advanced to new record levels during the
third quarter of 1991. At a seasonally adjusted and
annuahudmtedR{BSbﬂllon.thevaluadmar
dise exports in the third quarter was about 6

on the current ata l

and annualised rate rose from a low of R1,5 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 billion, compared with R3,5 bil-
lion in the corresponding period of 1990. For 1991
as a whole a total surplus on the current account of
the balance of payments of at least R6 billion will
probably be realised.

The substantial increase in the surplus on the
current account in the third quarter of 1991 was the
result of an in all the of
the trade account: merchandise exports rose sub-

Balance of payments

% R bllions

2 Current account balance
10

8

6

a |

2 |

" |

2 ‘Seasonall adjusted annual rates

per cent higher than in the second quarter of 199].
This increase was almost equally attributable to
volume and price increases.

Despite the lly slack d
in South Africa’s main trading partner countries
and an apparently 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 compared with the same period
in 1990. Substantially higher exports of manufac-
tured goods were offset to some extent by lower
exports of agricultural products, while 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

di which lled some local fo

turers to find alternative outlets.

Although international commeodity prices in dol-

Merchandise exports
R bilions
60
— Current prices
s | ™ Constant 1985 prices |

‘Seasonaly adjusted annual fates

1985 1986 1987 1968 1989 1990 1991

1986 1987 1988 1989 1990 1991




lar terms declined further in the third quarter of
1991, therr.mdprlmolmercl-mmd!aeaxpomm
again sharply. In fact, inter

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 eﬂecuve exchanqe rate of the rand
declined only . This is expl i by the
fact that prices of the malcr proportion of South
Africa’s exports are denominated in US dollars;
from the middle of 1988 to the third quarter of 1991,
the rand 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 R20,0 billion
in the second quarter of 1991 to R20,1 billion in the
third quarter. This increase took place despite a
decline in the average dollar price of gold from
US$361 to US$358 per fine ounce over the same
period; the depreciation of the rand against the
dollar caused the rand price to rise from R1 010 to
RI 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 merchandlse imports (season-
ally ad; d and d) had i from
R42,2 billion in the fourth quarter of 1990 to R50,2
billion in the second quarter of 1991, it fell to R49,1
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
of two macro aircraft and sharply higher imports of
mineral products in the first half of the year. Import
prices rose by about 2 per cent in the third quarter
of 1991 b of higher inter | oil prices,
moderate 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 to real gross domestic expen-

of on current
Seasonally adiustad annual rates

R billions

1990

1991 |

Istgqr 2ndgr Srdqr 4thqr

Istqr 2ndqr 3rdqr ‘

Merch exports. 41,7
Net gold exports .. 178

dise imporis 436
Net service and transfer payments......... -10,3

395
185
44,1
-103

428 455
18,0 180
-46,5 42,2
-101 -116

418 459 486

17,3 20,0 20,1 \
-47.5 -502 - 49,1 !
-10,1 -95 -99

on current 58

36

42 97

L5 6.2 87
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diture) 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
reflection of the mildness of the current downturn in
‘economic activity.

Net service and trc'nsler paymenrs to non- resi‘
dents, at a d and
rate, which had decrsased from the abnormally
high level of R11,6 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-

Arrangements with foreign creditor banks.
Approximately $480 million of the outstanding
affected debt of just under $7,0 billion at the begin-
ning of the Third Interim Debt Arrangements have
already been repaid. If conversions of debt into
long-term loans 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 standstill
net were partly responsible for a reversal in the dis-
tinctly improving trend in the net outflow of long-
term capital since the fourth quarter of 1990. The
larger outflow of long-term capital in the third quar-
!er of 1991 compared with the second quarter was,

ter. This i was the bined result of
higher tourist expenditure and lower dividend
income on investments made in other countries.

Capital account

The total net outflow of capital not related to
reserves declined from R2,1 billion in the second
quarter of 1991 to only R0,1 billion in the third quar-
ter. The total net outflow of capital of R1.4 billion
during the first nine months of 1991 was, however,
higher than the R1,1 billion registered in the corre-
sponding period of 1990, but still fell considerably
short of the outflow of R2,9 billion during 1990 as a
whole.

A net long-term capital outflow of R1,4 billion
was recorded during the third quarter of 1991, due
to some extent to the repayment of some US$180
million (R500 million) of debt inside the standstill net
in accordance with the Third Interim Debt

Net capital movements (not related to reserves)

, also due to the fact that in the preceding
twoqum-terstheSouth African Airways financed a
large part of the purchases of new aircraft with off-
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 of the nearing completion of
the Mossgas project.

On 19 September 1991 a public debt issue of
DM400 million was successfully launched on the
German capital market. This was the first such
issue since the adoption of the standstill arrange-
ments in September 1985. The actual inflow of cap-
ital, however, only took place on 11 October 1991;
this foreign loan will, therefore, be recorded in the
capital of the bal in the
fourth quarter. Part of this loan (DMZ]? million) will

R millions
1990 1991
Istqr 2ndqr 3rdqr 4thqr Istgr 2ndqr 3rdqr
Long-term capital
-673 47 -328 -167 116 -398
-35 279 173 188 345 -183
-482 495 -484 -604 -787 -774
Total long-term capital -937  -1190 821 -639 -583 -326 -1355
Short-term capital, including unrecorded
transactions, but excluding reserve-
related liabilities 531 -1000 694  -1154 1362 1748 1258
Total capital movements, excluding
liabilities related to reserves.... -406 -2190 1515 1793 778 -2074 -97




be utilised to redeem an existing loan 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 ensuing quarter. These volatile
short-term capital movements — which started in
1990 - clearly reflect a more normal behaviour of
short-term capital movements, which are affected
mainly by economic considerations such as
changes in the value of foreign trade, expected
exchange rate movements, relative interest rates
and the cost of forward exchange cover.

Foreign reserves
The surplus on current (not ad d for

fore i i more ! ly by R0,9 billion,
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 R0,6 billion.

These increases in the total gross foreign
reserves were again mainly discernible in the gold
component of the reserves. The gold reserves of the
country have now increased from 4,1 million fine
ounces at the end of December 1990 to 6,4 million
fine ounces at the end of October 1991. This was
partly due to the fact that some of the gold produc-
ﬁon of the mines was not sold concurrently on the

kets; however, the Reserve Bank

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 R2,0 billion over this peri-
od. This brought the increase in the net foreign
reserves over the first nine months of 1991 to R3,0
billion, following an increase of R2,9 billion in 1990.
A large part of the increase in the nal forelqn
in the

also purchased a large number of Krugerrands
from the domestic private sector.

Exchange rates

After the nominal effective exchange rate of the
rand had declined slightly by 0,8 per cent in the
first quarter of 1991, the downward movement in
the wenthsd average exchange rate of the rand

reserves again took the form of a red
reserve-related lk:bﬂihee of the country. After tak-
ing val into il the

1 to 3,1 per cent in the second quarter.
During this period the rand depreciated sharply
the US dollar and the Japanese yen in

total gross gold and other foreign reserves there-

Gross gold and other foreign reserves

% Rand
. US dollar

7 E—

view of the gth of these two on the
international markets. During the third quarter
and in October 1991 the dollar lost 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
Africa’s other major 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
%

31Dec  30Mar 30Jun

1990to  1991toc 1991 to

30Mar 30Jun  31Oct
1991 1991 1991
Weighted average. 08 =31 -16
. 6.2 -53 20

36 08 -45
72 -05 52
-29 63 =35
7.7 -08 -52
62 -06 -4,7
34 -14 6,1




months. The nominal effective exchange rate of the
rand has now declined by 5% per cent from the end
of 1990 until the end of October 1991.

The decline in the nominal effective exchange
meol&wrw\ddunnqt}nﬂmmmmonnudlml

ded the infl diff 1 South

Akbamxdlﬂmdnuudimpumarmunm Th.
real effecti alsod
ahuhdy namely by 0, 6 per cent from December
1990 until September 1991.

The financial rand, which had started to appre-
ciate sharply towards the end of 1990, continued to
strengthen during the third quarter and in October
1991. From the end of June 1991 to the end of
Octoberlhnﬁnmﬁa]mndupprsdmedbys.l per
cent against the US dollar, d with an

Fi. 1 .
F

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
Deposit-taking I Act. These ch led
to the of off-ball heet items into
conventional deposits and assets, which increased
the measured money supply and bank credit. The
rate of increase in MIA over periods of twelve
months therefore rose from 14,3 per cent at the end
of December 1990 to 17,0 per cent at the end of June
1981 and to 26,2 per cent at the end of September.
In contrast to these developments, the rate of
increase in M] 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 at the
end of June 1991, before rising again to 24,4 per cent
at 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 1990 to 20,3 per cent at the
end of June 1991. It then remained on this high
level, rising only slightly to 22,9 per cent at 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” base 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. If allowance is made for the
effects of the rogulcnory cha.ngu. the underlying
rate of ly low. This
is clearly ulummlcd by the growth in MS if mea-
suxed!rom(hemdo(i‘abnmry 1991 tothcendol
October, which dtoa 1
and annualised rate of only 7,9 per cent. This mod-
erate growth rate reflected the cooling-down of the
and the higher but more stable interest

olZ.Dpercsntohhacommldulrtmd
The fi | rand d nar-
rowed from 13 per cent to 9 per cent over the same
period. This improvement in the financial rand dis-
count was particularly evident after the lifting of
luncﬂonlby]apan(mdtheunprovememlmhedh
position of the C
South Africa.

rates which have been maintained since 1989.
In the third quaﬂar of 1991 M3 was also less
£f d by reinter than
during the first half of the year. This is clearly
illustrated by changes in the income velocity of
circulation of M3. After 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 the first quarter of 1991 and by a further
1% per cent in the second quarter. During the third
quarter of 1991, however, the relatively slow
growth ln M3 - only 73 per cent at a msonully

d and

d rate - was d in
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Ina lor sense, the il}
d d olRZZbﬂlioninM:idur&nqﬂm

Notes and coin in 1 and

3-month maving averages.
A R W Y il Y e VO Y D) V) 5
197576 '77 '78 '79 '80 '81 '82 '83 '84 '85 '96 ‘67 '88 '80 '90 ‘91
Diferent scales are used for notes and coin and for consumer prices
because the amplitudes of the serles ditfer.

an increase of 2 per cent in the velocity of circula-
tion.
The monetary aggregate least affected by the reg-
probably

ulatory changes was notes and coin in cir-
k outside Y The rate of
in this d over twelve

months, slowed down ubrupdy from approximately
17 per cent in the first 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 rate of inflation. As shown in the accompanying
graph, changes in the twelve-month growth rate in
notes and coin in circulation (which is broadly associ-
ated, with a lag, with changes in the gross domestic
expenditure) tends to lead changes in the twelve-
month growth in the consumer price index. The
recent developmmu in !hegmwlh of this aggregate

be as mildly

for the likely future course of inflation. However, like
all other aggregates, it also has certain important
shortcomings which have to be taken into considera-
tion; these include its failure as a leading indicator of
inflation in 1985 and 1986, when the sharp deprecia-
tion of the exchange rate of the rand underpinned
the rate 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 payment and the possibility of structural
changes could also affect the growth in notes and
coin in circulation and maka it 1ess reliable as an
d of likely infl Y
16

third quarter of 1991 was more than fully explained
by an increase of some RS billion in monetary insti-
tutions’ claims on the domestic private sector. A sub-
stantial increase in the net gold and other foreign
reserves of the monetary sector, amounting to R1,5
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 R0,4 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 an increase in
loans ived under T

Credit
The growth in credit extendod by monetary institu-
tions to the domestic private sector levelled off dur-
ing the course of 199]. Measured over a period of
twelve months, the rate of increase in credit extend-
ed to the private sector, which had receded from a
peak of 29,2 per cent in October 1988 to 12,8 per cent
in January 1991, rose to 18,7 per cam in F‘ebrua-ry
1991, largely b of the

already referred to above. It then dscllnsd 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 change over twelve months

w===_Hire purchase credit and leasing advances
a5 - wem= Total credit extended to the private sector




(the month in which the new regulations came into
effect) to the end of September, the growth in the

December 1990 and 32,2 per cent in December 1989.
lnmnmlothasedmlopmenm lheq-rowthkn

monetary mzﬁmﬁons clmxm on the di pri-

vate sector i and lised

amounted to 14,1 per cent - a clear indication that

the public was making less use of credit provided

by deposit-taking institutions.

'l‘hhqrowthlncredlkclou!oorbelowd’mrmao(
of the effect

of
ued to outstrip !he inflation mﬁe The twelve-mon!h
rate of rose some-
what from 14,7 per cent in December 1990 to 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

of podﬂve rsul lnlsrcll rates and of the 11 cupm:l b of tight fi | d and of
more d of the . It was (whose homes had appreciated over
bably also an indication of h holds’ time) mahnq use of this credit facility to finance
umsunedhemmwymuddmgfunherk) of lly durable goods. At the
debt, and of the cutting-down of expenses by busi- mme time, the lower capitul requusments against
ness emerpﬁses under current conditions. Some mortgaqe d vis-a-vis g
i have also b less induced some banks to promote this form of credit
uccommodaﬂva in providing further credit to their extension.

customers in general.

As already pointed out in the Quarterly Bulletin
of September 1991, overall credit extension
remained more buoyant than credit that is more
closely related to durable private consumption and
investment expenditure; the twelve-month rate of
increase in hire-purchase credit and leasing
finance declined from 17,4 per cent in Deoember
1990 to 11,5 per cent in S 1991. il

Bills discounted and investments rose by 10,9
per cent and 80,1 per cent respectively in the twelve
months to the end of September 1991; however, the
substantial percentage increase in investments
obscures the fact that the absolute increase
amounted to only R24 billion.

Money market conditions and Reserve Bank

the rate of in bal ding 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

P in the money market

Money market di which had al dy
eased markedly in the final months of 1990, bemme
progressively more liquid during the first eleven
months of 1991. The average daily level of accom-
modation at the Reserve Bank's discount window
decreased from R2,3 billion in both December 1990
and January 1991 to R1.4 billion in April. It then
rose somewhat to R2,2 billion in July before declin-
ing again to R1 .4 billion in September and R1,5 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 bal: of p i The sales of
Krugerrand by lha domestic private sector to the
Reserve 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 exch cover in
the second and third quarter of 1991 contributed to
the easier undertone in the money market.

The average daily level of government deposits
with the Reserve Bank stayed at about the same
level during the months from July to October 1991,
The average level of such deposits, which had

decreased 6 billion in January 1991 to R5,7
billion in April and then increased again to R9,5 bil-
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lion in July 1991, amounted to R8,3 billion in
September and R9,1 billion in October. Similarly,
the ge daily of notes in circul

outside the Reserve Bank remained fairly stable
during the period July to October 1991. Both of

these factors therefore did not b the
already high underlying level of money market
liquidity.

In order to keep its rediscount rates effective 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 foreign exchange swaps accordingly
rose from R0,9 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
R4,8 billion. The issuing of special short-dated
Treasury bills reached a peak of R1,8 billion in
August 1991 and then declined to a peak value of
R1,0 billion in October.

Net sales of government stock by the Reserve
Bank amounted to R2,8 billion in the second quarter
of 1991 and to R3,7 billion in the third quarter. From
the beginning of October to the middle of
November a further R3,4 billion in net sales of stock
were recorded. This brought the total net sales of

nt stock in fiscal 1991/92 to R9,9 billion, or
only slightly below the budgeted deficit before bor-
rowing. The corresponding total up to mid-
November 1990 was RS,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 R16,5 billion in the third
quarter; this rise in turnover contributed to a high-
er level of 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 ly during 1991.

At the beginning of the year Treasury bills amount-
ing to R100 million were provided on tender each
week. This amount was then increased to R130 mil-
lion from 5 April 1991, to R150 million from 30 May
and to R200 million from | 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 first
eleven months of 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 1990 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 call rates was limited to
around 0 25 percentage points from August 1991,

with 0,50 points in July 1991
and 2,75 percentage points over the June 1990
month-end.

On 1 October 1991 the prime overdraft rate of
the clearing banks was increased by 0,25 percent-
age points to 20,25 per cent, because of the intro-
duction of a tax on financial services. However, this
had no significant effect on most other money mar-

Real minimum lending rate of banks
September 1991

£

UK

France




ket interest rates. In fact, the average level of the
rate on interbank call funds, which had amounted
mlSﬂpercanldnceAprﬂ 1991 and to 16,7 per cent

in to 16,2 per cent
in Oclober H T, Y
d their lending/d rate some-
what to generate hmds for the tax.
The d prime lending rate in

South Africa has fluctuated downwards from
approximately 6 per cent in January 1991 to only 4
per cent in September 1991. Recent levels of the
South African real prime rate were relatively low
when compared internationally. Indeed, as shown
in the accompanying graph in which minimum
lending rates of selected countries in S b

may also have given borrowers an incentive to
substitute short-term for somewhat longer-term
debt.

Capital market developments

Trading activity in the secondary capital markets
in the third quarter of 1991 was influenced mainly
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
billion in both July and August 1991 to R12,3 billion

1991 (the latest month for which data are available)
are compared, the real prime overdraft rate in
South Africa was actually compnmﬂvsly low. In
certain countries
policies, such as Spain, Aullmllu and New
Zealand, real rates of b 10 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 to one year from
1991 started to display a “normal”

- if only

marginally upward - slope for the first time since
June 1989. This changed significantly the profile of
carry costs d with the \! of

longer-term assets by investors. This development

in Sep ber, as yields d to harden.
Trading activity then increased markedly again to
R25,1 billion in October, as the 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 momhly bcsi- lha value of
these net }
from R265 million in ]uly 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 billion, compared with R55,3 billion in the
second quarter of 1991.

The value of shares traded on the Johannesburg
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Stock Exchange increased with the rise in share
prices from R4,9 billion in the first quarter of 1991 to
R6,0 billion in the second quarter and to R6,4 billion
in the third quarter. However, uncertainty about
share price movements caused trading activity to
decline during the third quarter from R2,5 billion in
July to R1,7 billion in September, and then to rise
moderately to R1,9 billion in October as market sen-
timent became more optimistic. The unease about
the sustainability of the strong bull market and the

h of the f | rand b d non-
residents’ net sales of shares, which increased from
R892 million in the first quarter of 1991 to R977 mil-
lion and R1 107 million in the next two quarters.
‘The monthly value of these net sales at R395 million
in October 1991, was also slightly higher than the
average monthly amount of sales of R369 million in
the third quarter of 1991.

‘The monthly average price level of all classes of
shares peaked in July, following a marked improve-
ment of 30 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, continued
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 declining in August
1991 and had fallen by 16 per cent from July to
October, while other mining share prices declined
slightly by 1,2 per cent from August to October.

In response to the buoyant share market, the
monthly total 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 d to a suk 1 R3,1

billion in August, but fell back to R2,0 billion in
October. Futures contracts in share-price indices in
October accounted for 73 per cent of the value of
futures contracts.

In the primary capital markets, the amount of
funds raised by public-sector entities’ borrowing
through new issues of fixed-interest securities
amounted to only R1,6 billion in the second quar-
ter of 1991. In July the monthly value of such bor-
rowing increased to Rl,l billion, but the
redemption of government stock led to a net
repayment of R0,8 billion in August 1991.

‘The amount of funds raised by private-sector




companies through new issues of fixed-interest
securities increased very rapidly from R3] 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-
ant conditions on the stock exchange and the
relatively high cost of borrowed funds favoured
share capital issues by companies. The value of
new issues of ordinary shares by listed private-
gector companies increased from R0,3 billion in
the first quarter of 1991 to R1,9 billion in the se-
cond quarter, before declining moderately to R1,5
billion in the third quarter.

In the morigage market the net amount of
mortgage loans paid out by the major deposit-
taking institutions increased slightly from a
monthly average of R834 million in the second
quarter of 1991 to R927 million in the third quarter.
The average monthly value of real estate transac-

tions in July and August, at R2,4 billion, was near-
ly equal to the average monthly level in the first
half of 1991

Capital market yields and interest rates
The average monthly yield 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 cen( in
October. This refl 1 the market's that
inflation 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 Eskom
stock widened from a narrow 0,11 percentage points
in January to 0,45 percentage points in October.
‘This margin is influenced by the trading activities of
non-residi the greater marketability of Eskom
stock and the ability to hedge in the futures markets.
Recent developments in the trading of options

Capital market yields
%
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-—M on long-term government stock
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i that 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 for the week ending 24
October 1991, call options amounted to R6,5 billion
and put options to only R2,0 billion.

The upward trend in long-term yields and the

| levelling-off in the d inflation rate
caused a slight increase in the real yield on long-
term government stock from a low of 0,5 per cent in
July 1991 to 1,3 per cent in September.

The deposit-taking institutions’ predominant
home mortgage rate, which had been maintained
at 19,75 per cent since April 1991, was raised by 0,25
percentage points to 20,0 per cent in October 1991.
This i was made in to the taxation

d 1 in lieu of value
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added tax. 'I‘hsmtmducﬁonohhutuxulsolsd(oa
| in the twelve-month deposit rate of these

0.10

Jan Feb Mar Apr May Jun Ju A Sept Oct
16891

* Margin between long-term government stock and Eskom stock

which is ded as ind of
deposit rates in general, by 0,50 percentage points
to 15,5 per cent, to alleviate the pressure 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 to October 1991. In October this yield therefore
averaged 3,30 per cent. The earnings yield on
shares di d by 3,00 p points from
January 1991 to August because of lower profits
made by listed companies. It then recovered briefly
by 0,05 points to S ber, before

again st ing 0,10 points in October.
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Government finance

Fiscal policy turned out to be more expansionary
during the first half of the fiscal year 1991/92 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 speclﬂcully bocauu lhe

in gt
lower than esumated in the Budqe! for the fiscal
year as a whole. The Central Government's deficit
before borrowing and debt repayment during the
first half of fiscal 1991/92 therefore amounted to no
less than 77 per cent of the deficit projected for the
year as a whole.

issues
The year-on-year rate of increase in Exchequer
lm'uea to government departments (after the usual
for changes in the bal on the
General A t) 1 d marked-
ly[mm 10,9 per cent inmeﬂmorlunaqucmerol
fiscal 1991/92 to 20,6 per cent in the September
quarter. In October 1991 this rate of increase

Exchequer receipts and issues
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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
gnvisaqodin!heBuqubnhnyma:awhdn
h ues, , exclude the
lrunl(ar of R450 million to the Export Credit
Reinsurance Fund in July 1991. This expenditure
was not included in the Central Government's
1991/92 expenditure estimates because it was fund-
ed from the Exchequer's financing surplus in fiscal
1990/91. If total Exchequer issues in the first seven
months of fiscal 1991/92 are compared with the bud-
geted and off-budget Exchequer issues in the
period of the previous year, the rate
of increase in these issues amounted to only 13,7
per cent. This comparison is, however, affected by
the fact that figures for the first seven months of
1990/91 include the exceptionally large transfer to
the Independent Development Trust of R2,0 billion.
Exchequer issues to government departments
in the first seven months of fiscal 1991/92 were
equivalent to 58,1 per cent of total budgeted
expenditure for the fiscal year as a whole, against
a ratio of 57,6 per cent in the corresponding period
of fiscal 1990/9]1 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 considsrauon the amounts of additional
e already d, it can be
deduced that Exchoquor issues to government
departments in fiscal 1991/92 are likely to em.od
the Budget for gove
by a marked amount.

Exchequer receipts

tions 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-year rate of
increase in the receipts from general sales tax in the
first half of fiscal 1991/92 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 from companies in the first half of 1991/92
was responsible for a moderate 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 budgeted increase of 18,7 per cent.
The year-on-year rate of increase in the fuel levy
during the first half of fiscal 1991/92 amounted to
only 11,4 per cent, against the budgeted increase of
15,1 per cent for fiscal 1991/92 as a whole.

Deficit before borrowing

The deficit before b g and debt repay

in the first seven months of fiscal 1991/92 amounted
to R8 129 million, or about 80,3 per cent of the bud-
geted deficit of R10 118 million for the fiscal year as
a whole. The deficit in the first seven months of fis-
cal 1990/3] amounted to R3 053 million, or to 38 per
cent of the bud d deficit. Asa of
gross domestic product, the deficit before borrow-
ing in the first half of fiscal 1991/92 amounted to 5,3
per cent; the original Budget estimates provided for
a ratio of 3,4 per cent of gross domestic product for
the fiscal year as a whole.

The deficit of R8 129 million in the first seven
months of fiscal 1991/92, plus the discount of R3 099
million on new government stock issues and the
lrans(er of R450 million to the Export Credit

The year-on-year rate of in Exch
receipts increased from 2,1 per cent in the June
quarter of fiscal 1991/92 to 9,0 per cent in the
Soplember quanar In October 1991 lhh rate of
receipts d to 5,8 per
Accordingly, total receipts in the first seven
lnonlhs of fiscal 1991/92 were 6,0 per cent higher
than in the first seven months of fiscal 1990/91. This
rate of increase is significantly lower than the
increase of 11,1 per cent in government revenue
;ﬂ*;il:uqsd in the Budget for the fiscal year as a

Exchequer receipts in the first seven months of
fiscal 1991/92 constituted only 54,2 per cent of total
budgeted revenue for the fiscal year, against a
Tatio of 59,7 per cent in the corresponding period of
fiscal 1990/91 and an average ratio of 58,2 per cent
for the same period in the preceding five fiscal

Thahclll'm}.‘.xchaquerrecelpumﬂmﬂmdx
Months of fiscal 1991/92 did not come up to expecta-

Fund (for a total of R11 678 million),
were financed by means of the following debt
instruments:

Go ¥ (including d
Troa:urybﬂh

Foreign loans ...
D in available cash bak
Total financing of Exchequer deficit ..
Lnss Transfer to the Export Credit
Fund 450
Discount on new government stock ..... 3 099
Total net financing (= deficit before
b ) 8 129

An analysis of the financing of the deficit before
borrawing by type of lender is available only for
the first half of 1991/92. During this period the total
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* Including the transfer of R450 million to the
Export Credit Reinsurance Fund.

Further changes to value added tax
On 29 September 1991 the M of Finance
d a further ad in value added tax
which b {f 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 1991/92. These items included samp,
crushed maize, whole maize, dried beans, soya
beans, lentils, canned pilchards, fresh milk and
milk powder. The estimated loss of government
by of these ch d to
about R170 million for fiscal 1991/92.




Notes to tables

Regrouping of y institutions and

of money and banking 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 convergence of these groups’' behaviour and
of the legislation and regulations under which they
function, this distinction is discontinued as from this
issue of the Ouarlerly Bulletin. These institutions are
now g her and are included in the

ded. This is folls by an lysis of di

type of depositor and selected assets of these
institutions on page S-10. The distribution of total
hire-purchase credit and leasing finance provided
by deposit-taking institutions according to type of
asset and agreement and according to 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 furnished on

y sector theref

page S-11. The deposit-taking institutions’
Tl ik ding their

Y sec(or. The
comprises:
- the South African Reserve Bank:
- the Corporation for Public Deposits;
- deposit-taking institutions functioning under the
Deposit-taking Imﬂtuuons Acl:

As from this issue of the Quarterly Bulletin, the

tables wluch prevmusly prssen!sd balance sheet
houses,

credit card business are presented on page S-12.
The analysis of the monetary and credit
agqmmeu hos since the mid-1980s, been based on
the d bal sheet of all y
- the banking sector, build
and tha Post Office Savings Bank. The banking
sector, h luded the long-term b of
the Land Bank. From this Quarterly Bulletin, 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-16 to S-19, and

cial banks, memhumbm'\ksundqsmmlbankshavs
been discontinued. New tables for Deposit-taking

i replace the p P tables.
These tables also contain information in respect of
the former equity building societies (which regis-
tered as deposit-taking insuluuons along wilh the
former banks and d ). C d

is reflected in the y and credit
The new treatment of the Land Bank'’s long-term
business does not affect the narrower monetary
aggregates, MIA, M1 or M2. It does have a mar-
ginal effect on the level of M3, but virtually no effect
on the growth rate of M3. Similarly, it affects the
level of credit extension to the private sector but its
fl on the growth rates of credit extension to

balanoe sheet mlonmﬁon in respect oi the mutual

onmqulQ Anumbero(othar!ublmhuvsulso
been revised or added.

Since the early 1980s the distinction between the
business of the various classes of monetary institu-
tions has faded considembly. and several umalqw
mations and tak banksand £

the private sector is quite small.

A table on credit extension by all monetary
institutions (page S-20) replaces the earlier table on
bank credit. It will be noted that morigage advances
~ which previously formed part of “other” loans and
advances - is shown separately in the new table.

A solocﬂon of money market indicators is
i on page S-23; it includes accommodation

societies have taken place. Accordingly, the

separate provision of information for commercial

banks, merchant banks and general became

increasingly artificial. Similar problems were

encoun!erad in respect of banks and equity bulldlnq
breaks in stati:

Oocurred as a result of amulgamaﬁons and luke»
overs. di houses have lik movad
closer to other bank
were recognised with the introduction on 1 February
1991 of the Deposit-taking Institutions Act and exten-
sive new under this Act.

In tables S-6 to S-9 an aggregated balance sheet
of all South African deposit-taking institutions (inclu-
ding such i in the TBVC is provi-

at the discount window and some of its counterparts,
Reserve Bank transactions in gqummcnl stock and
options, and ch p! d by the d
clearing bureau.

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 addition to the prime overdraft rate.

A table on mortgage loans (page S-26) replaces
the earlier table on sel 1 items and
by building societies.

The changes to the money and banking statistics
a.laouﬂacbd\ablsa&ﬂ §-52, §-54 and S-55 relating
to government finance. In table S-47 the former

sector and private non-banking sector are

25




laced with the sector and the
sector, )

private : 4 s Y.
In table S-52 the total holdings of marketable
treasury bills by deposit-taking institutions is now
reported and from July 1991 the data relating to the
different deposit-taking institutions falls away. In
tables §-54 and S-55 the distinction between the
dlﬁ-r-m dopodt tukinq tmﬁtuuom is dhcominuod
and d by a of total k of
marketable stock debt of the Central Government by
deposit-taking institutions.

Share price indices and yields - Tables S-40 and S-41
Alpuﬂdhp‘rbdlcmﬁmundupdaﬂmdﬂu
Reserve Bank's h h
share price indices and yields, a new buu 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

mm

Die geleidelike afwaartse beweging in die
ekonomiese bedrywigheid wat in Maart 1989 begin
het en wat in die eerste helfte van 1991 ietwat
skerper en meer verspreid voorgekom het, het in
die vier maande tot Oktober 1991 verder verdiep.
Dit word duidelik in die skerp a!numes in al die
komponente van die bruto b

1 dndiss Bastedizia) rile ‘o' b daling
gedurende hierdie afwaartse fase getoon het nie.
Ekonomiese bedrywigheid is veral daur die skerp
in die h lheid van ity
die h lheid van die d ity
het sedert die begin van die afwaartse fase tot die
derde kwartaal van 1991 met bykans 24 persent

‘n Verdere skerp toename in die uitvoerhoe-
lhede tesame met 'n styging in die randpryse

weerspieél. Veral die reéle verbruiksbesteding van
die algemene owarhakd wat teen belrakhk hoé

van die uitvoer en 'n afname in die hoeveelheid van

koerse in die vier k

het en in ‘'n mate die totale binnelandse besteding
gesteun het, het in die derde kwartaal van 1991
aansienlik gedaal. Die koerse van afname in die
reela private verbruiksbesteding en die reéle vaste

ming het b dien ook in die derde
kwartaal versnel.
Die reéle binnelandse produk het in

die invoer was in die derde kwartaal van 1991 hoof-
saaklik delik vir 'n aansienlike verbete-
rlnqlndmoonkmapdhbpmdouhnmvmdb
Teen 'n
jaarkoers het hierdie oorskot R9,7 miljard bedra,
vergeleke met R6,2 miljard in die tweede kwartaal
van 1981. Dit wil dus voorkom asof 'n corskot van ten
minste R6 miljard vir 1991 in sy geheel waarskynlik
ken sal word.

met hierdie ontwikkelings, effens in die derde
kwartaal van 1991 gestyg, nadat dit vir sewe
agtereenvolgende kwartale gedaal het. Hierdie

in die reéle produk is hoofsaaklik
b deur'n in die h lheid
d hoér duk in die landb
en die mynwese en ‘n u(name in die koers van
Ve is te wyte daar-

aan dat 'n buitengewone groot deel van die mielies
in die derde kwartaal geoes is. Ondanh nshrp
losmmnindiounvoervan ver

Dhqmoowskotopdiolcpendarohnmqindh

derde kwartaal van 1991 hel met 'n aamlonlih
in die k

gaan; die totale netto uitvloeiing van kapitaal nie
verwant aan reserwes nie het van R2,]1 miljard in
die tweede kwartaal van 1991 tot slegs R0,1 miljard
in die derde kwartaal afgeneem. Hoewel hierdie
aansienlik kleiner netto uitvloeiing van kapitaal in
dlederdekvanauldhndtcmullamwmvm n

het die reéle roduksie in die derde kwar-
taal van l991 skerp verder gedaal en het die
iddeld voy dis peod tn

die fabriekswese ‘n baie lae vlak bereik. Die
toegevoegde reéle waarde in die handelsektor het
ook teen 'n vinniger tempo gedaal en daarmee die
toenames in toegevoegde waarde in die meeste
ander tersiére sektore uitgeskakel. Die reéle nie-
primére produksie het dus steeds in die derde
kwartaal van 1991 gedaal.

Hoewel die konjunktuur reeds vir die afgelope
twee-en-dertig maande in 'n dalende fase verkeer
het, het die afwaartse beweging betreklik matig
gebly. Sedert die begin van die afwaartse bewe-
ging tot die derde kwartaal van 1991 het die reéle
bruto binnelandse produk met minder as 1 persent
gedaal, wat ‘n beskeie afname verteenwoordig ver-
geleke met die skerper afnames in die reéle produk-
sie geduronda die vorige resessies in Suid-Afrika.
e Die gematigdheid van die meute blyk ook doumlt

die

g van kortter
van | k ) dul dit ook dmmp dat die
internasionale fi kk van Suid-
Afrika begin il Dit word k tig deur

die sukses wat met die jongste staatskulduitgifte op
die Duitse kapitaalmark behaal is.

Die algehele verbetering van die betalings-
balans het gelei tot 'n verdere toename in die land
se netto goud- en ander buitelandse reserwes, wat
die totale toename in die netto buitelandse reser-
wes sedert die begin van 1990 tot die einde van
September 1991 op R5,9 miljard te staan gebring
het. ‘n Groot deel van hierdie toename het die
vorm van ‘n ! in die land
se laste verwant aan reserwes, maar die bruto
buitelandse reserwes is ook opgebou tot 'n viak
gelykstaande aan die waarde van ongeveer twee
maande se uitvoer van goedere en dienste.

Ofskoon die huidige afwaartse beweging
betreklik matig is, het dit 'n baie ernstiger invloed
op werkloosheid uitgeocefen as in enige van die
voorafgaande konjunkturele afwaartse fases in die

fgel twintig jaar. Die formele arbeidsmark

van die reéle goedere-invoer tot dle reéle bruto

was trouens glad nie daartoe in staat om die
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toetrede van nuwe werkers tot die arbeidsmag te
absorbeer nie, en selfs indiensneming in die
sektore van die ekonomie buite die landbou het
teen 'n baie vinniger koers aigeneem as in enige
van die vorige afwaartse fases. Soos meer breed-
voerig hieronder bespreek word, het verskeie

1 JETC oo

meting wat b word deur fers vir
1990 en 1991 te vergelyk wat albei op die gewigte
van 1990 gebaseer is, het die koers van toename
oor een jaar in verbruikerspryse 13,7 persent in
September 1991 bedra.

Die gemete groei in die qeldvoormad is insgu—

faktore tot hierdie skerp afname in indiensneming lyks verwring deur ds aan die
bygedra, waaronder: die lang tydperk van die gevolge die Wet op D de Instellings,
afwaartse beweging; die feit dat die afwaartse fase ns buite-bal na
eers nd etlike jare van lae groei in produksie en nele d 's op die bal van hierdie
indiensneming voorgekom het; die algemene instellings 1 word. ‘n Groot deel van die
kerheid oor ki litieke ontwik- versnelling in die groeikoers oor een jaar in M3
kelings; binnelandse onrus; die hoé viak van en vanaf 'n laagtepunt van 10,2 persent in Januarie 1991
lharpstyginqsin arbeidskoste; die “hin- tot 15,7 persent in September 1991 is waarskynlik die
derlikheidsel de aan die ind gevolg van hierdie veranderings in regulasies. Die
ming van werkers die vakbondbeweging de koers van toename in die geldvoor-
en polities g ! des; die dalend raad is wuarxkynhk haslwct laer as wat deur die
nelqlnq in die vaste kapimlvoomnd. die oneffek- in M3 oo ke van twaalf di
enk l; en die jui word. Dﬂ bly'k duidelik uit die groei in M3
roslonamasie wul in sekere sektore van die gemeet van die einde van Februarie 1991 (die
ekonomie plaasvind en wat tot die afdanking van datum waarop die ! in die 1
werknemers aanleiding gee. qelmplomenleer is) tot Oktober, wat 'n seisoensaan-
Tot betreklik onl het le sal o ki van bykans 8 persent bedra

lone egter bly styg teen koerse wat hoolwalhooras
die inflasiekoers was. Die reéle loon per werker het
eers van die tweede kwartaal van 1991 begin daal.
Die arbeidsproduktiwiteit in die sektore van die
ekonomie buite die landbou, wat sedert die middel
van 1989 afgeneem het, het sedert die middel van

Die toename in krediet wat deur monetére
instellings aan die binnelandse private sektor
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

1990 weer begin verbetar Hbrdua en die te maak vir die veranderings in die
laer groei in die ! di het it het die groel ln kredietverlening ‘'n
in die tweede k 1 van 1991 \! gegee van 14,1 persent
tot 'n daling in die groeikoers oor een jaar in die bedra. Die groei in krediet wat vir die doeleindes
roelaoenheidxkatevanarboid van duursame private verbruik en investerings-
Die laer koers van beidsk het itgs verleen is, het veral heelwat in die eerste
:adanMoarllQSl mst nlnerhmrsvunloemmem nege maande van 1991 afgeneem.
die pryse van b Die toestande op die geldmark wat opmerklik in
gepaardgegaan. Die pryse van ingevoerde die laaste maande van 1990 verruim het, het in die
goedere het met die daling in die internasionale eerste tien de van 1991 in de mate
oliepryse reeds teen die einde van 1990 begin nog meer likwied geword as gevolg van die vsrba—
verlangsaam. As gevolg van hierdie bewegings in tering in die algehele posisie op die betal
sy twee hoofkomponente, het die koers van die laer k van di

toename in die totale produksieprysindeks oor
tydperke van twaalf maande van 14,6 persent in
November 1990 tot 11,4 persent in S ber 1991

mende instellings, tekorte wat op die voorsiening
van termynvalutadekking deur die Reserwebank
ken is, en Krugerrande wat die Reserwe-

gedaal. Die koers van toename in die verbruikers-
prysindeks oor tydperke van twaalf maande het
ook aanvanklik 'n matige daling van 15,3 persent in
November 1990 tot 14,1 persent in Maart 1991
getoon, maar per saldo weer tot 15,4 persent in

in die verbruik ys-

bank van private organisasies en individue

aangekoop het. In 'n poging om sy herdiskonte-

ringskoerse effektief te hou en om oordrewe

lende oeld fed

varhoad. hsl die Reeerwehtmk gebruik gemaak van
en die iking van

Is met 'n kort looptyd om die cormatige

indeks is sqtar sedert Augustus 1991 deur die instel-
lmq vtm ‘n nuwe stel qewlqb beinvloed wat op die
van huishoudi; in 1990 qsbu-

likwiditeit te neutraliseer.
Handelsbedrywigheid in die sekondére kapi-
tuulmarkla het in die derde kwartaal matig

seer ig, en wat vergelyk word met indek
in die vorige jaar wat nog steeds op die gewigte
van 1985 gebaseer is. Ingevolge 'n alternatiewe
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Vir die kwartaal as geheel was die
vlakke van bedrywigheid in die meeste markte
egter steeds opmerklik hoér as die viakke van die




Binnelandse el ontwikkelings

varlga kwanqal Die prlmére is

klik k deur 'n like toe-

name in die fondse wat deur maatskappye in die
prlvme sektor deur middel van nuwe uitreiki

Aukeia®

Binneland

van skuldbriewe, voorkeuraandele en gewone
aandele gewerf is.

Die geleidelike verslapping van die meeste
geldmarkkoerse wat reeds in Februarie 1990 begin

Die jongste ramings van Suid-Afrika se totale regle
bruto binnelandse produk dui op 'n geringe
toename in die derde kwartaal van 1991. Nadat die
groei in die resle bruto binnelandse produk in die
f geword het, het

het, is in die eerste elf de van 1991 vierde k 1 van 1989
mmmhbme!wlopbmmukoomopdie dhmlelaelaloegavoegdnwamdovooﬂqeqaan
el Maart 1991 g | je 1990 en in die eerste helfte van 1991

van
maar in N ber weer skerp

Monetére beleid het redelik boporhnd gebly,
met reéle ke op matige p viakke.
Dlsrsélsdhhiawamlhaenvandhmndwus
ook betreklik stabiel en het van Desember 1990 tot
September 1991 met slegs 0,6 persent gedaal.
Fiskale beleid was in die eerste helfte van die fiskale
jaar 1991/92 egter meer uitbreidend as wat in die
Begroting vir die jaar in sy geheel in die vooruitsig
gestel is. Hierdie meer stimulerende beleidsinge-
steldheid was die gevolg van die matig hoér

waarvoor daar vir die jaar in sy geheel begroot is.
Die Sentrale Regering se tekort voor lenings en
skuldaflossings in die eerste twee kwartale van die
fiskale jaar 1991/92 het dus nie minder nie as 77
persent bedra van die tekort wat vir die fiskale jaar
in sy geheel geraam is. As 'n verhouding van die
bruto binnelandse produk, het die tekort 5,3 persent
in die eerste helfte van die fiskale jaar 1991/92
beloop.

Hbrdiounorul!huldendeﬂaknbboleld behoort
tot die herstel van die b ) by te

ladaa.l!aoniuurhoemwattuuen%en 1% persent
| het. Die in die reséle produksie in
dhderdekwarmlvm 1991 wcrdvoorloplq teen 'n
van ong %

persenl geraam. Hierdie toename in die reéle
is hoofsaaklik deur 'n v skerp

toename in die fisiese omvang van die uitvoer, ‘n

styging in die landbou- en mynbouproduksie en ‘'n

laer koers van afname in voorrade teweeggebring.

Die reéle landbouproduksie wat sedert die
begin van 1991 effens begin toeneem het, het in die
derde kwartaal van 1991 verder teen ‘n jaarkoers
van ongeveer 6 persent gestyg.

Dit kan hoofsaaklik toegeskryf word aan die
buitengewone groot deel (ongeveer 70 pement) van
die ho# wagte mieli wat
die derde kwartaal geoes is. Jongste ramings dui
egter daarop dat die mielie-oes in die 1990/91-
seisoen nog steeds sowat 14 persent minder kon
wees as die 8,4 miljoen ton wat in die 1989/90-
seisoen geoes is.

Die fisiese

van die b duksie het
in dla darde kwartaal van 1991 effens teen 'n
% persent gestyg, vergeleke

dra. ‘n Hoﬂr gmel mag dalk ook ophande wees
die

ma| ndnlmvmbykmu%pemmmdhtwsade

vanweé 'n uitvoer

vcm1991 Toenumealndisbnnefmmem

heelwat verbeterde ek en f
betrekkinge tussen Suid-Afrika en under lande en
die huidige lae vlak van voorrade. Die vooruitsigte
vir die Suid-Afrikaanse ekonomie lyk dus ietwat

met 'n i ver-
gruis het in die derde kwartaal tot 'n verdere toename
in die reéle produksie van goud gelei. Steenkoolpro-
dume}mmmqauygusqevohmqumﬂqa
le markte en die

gunstiger as aan die begin van die jaar en 'n klein ontw in inter
positiewe reéle groeikoers in die bruto b land heffing van teen Suid-Afrika deur sekere
produk kan kynlik in 1992 ken word. lande. Hierdie in die myn-

gunstige ontwikkelinge
bousektor is grootliks teengewerk deur die laer viak-
kevmpmduhdavmdhmum—enm\dermymm
gevolg van die verk indie
Ondanks ‘n skerp toename in die uitvoer van
vervaardigde goedere, het die reéle fabriekspro-

van elke jaar, is
ieke hersien en wokl:'dh
van -

enings maak gebruik van

e of andersins meer ngulh bmnq-qnh-
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afname het klein in die reéle toeg

dowourdavtmdhﬁmdormmmashonbym
ten volle uitgeskakel. Die daling in die reéle toege-
voegde waarde van die handelsektor was veral
opmerklik in die subsektore soos die groot- en

aan die huidige trae private verbr

toegeskryf word. lndisdardokwnﬂmlvan 1991

was dit ook ‘n weerspieéling van die laer investe-

dngtn en vervoer deur die
k wat weer die gevolg was van die uit-

ahllimvmkapmdungawosommumteslmmt

van die k op toege-
vmgdnwam-da
Die matig negatiewe tot effens positiewe groei-
koerse in die middelkwartale van 1991 beteken dat
die reéle bruto binnelandse produk in die eerste
nege maande van 1991 ongeveer ¥ persent onder
die vlak van die ooreenstemmende tydperk in 1990
8 * was.

Binnelandse besteding
Die koers van afname in die totale reéle bruto
binnelandse derde kwartaal

g het in
I llllllll'll van 1991 tot 'n jaarkoers van naastenby 6% persent
" > versnel vanaf nagenoeg 3 persent in die voorat-

I--l-l-

1. Dit het die idelde viak van
cueMlo landse bested d de die
eerste nege maande van 1991 tot | persent onder
die vlak van die coreenstemmende tydperk in 1990
Seisoensaangesuiwerde aarkoerse. laat daal. Die versnelling in die koers van afname

1986 1987 1988 1989 1990 1991

& & b b O N

Reéle bruto binnelandse besteding

duksie in die derde kwartaal van 1991 verder afge- 0
neem. Afnames in reéle produksie het wydver-

lprold onder die vonmmu subnkbu van die 18 r
en was hoofsaaklik ‘'n

1 vundh kker b landse vraag 110 -
en van produk liese wat uit stak in sekere

subsektore van die bedryf voorlaesprull ho! Die 105 L
vlak van die reéle duksie in die f

was 4% persent onder die vlak wat aan die begin
van die afwaartse beweging in ekonomiese
bedrywigheid behaal is. Die persentasiebenutting |
van produksievermoé het gevolglik in die tweede »

kwartaal van 1991 tot ‘'n nuwe laagtepunt van 81 - Indeks: 1985=100. Seisoensinvioed uitgeskakel
lnd:nmﬂmnhomhmdbn&hboqwooqdo oWy W WM 0 W

waarde van die handelsektor in die derde

van 1991 teen 'n vinniger tempo af Hierdie
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Die skerper koors van afname in die reéle
privms verbr ding het hoofs __Jlk in die

57 1

aan d, terwyl die
aan dienste betreklik bestondiq gebly

b 3

8
T

,\

het. Nadat die reéle baaksding aan duursame
d teen 'n van 9% persent
in die tweede kwartaal van 1991 gedaal het, is in
die derde kwartaal ‘n verdere skerp daling ﬁsen n
jaarkoers van ong 8 persent
Hbrdhakemubmmhdultdhvohahmndahm
in die verbruiksk delike toe-
stelle, persoonlike vervosnooruaﬁnq en sport- en
ontspcmnl.nqsqoedere voortgespruit. Die reéle
delike verbruiksk ding aan semi-
duursame goedere het teen 'n jaarkoers van 6%
persent gedaal, terwyl selfs die besteding aan nie-
duursame goedere in die derde kwartaal van 1991
teen 'n jaarkoers van | persent gedaal het. In teen-
stelling met hierdie ontwikkelings het reéle private
verbruiksbesteding aan dienste voortgegaan om
bestendig te styg en is 'n koers van toename teen 'n
jaarkoers van 1% persent in die derde kwartaal van
1991 aangeteken.

Die reéle verbruiksb ling deur die al
owerheid wat sedert die derde kwartaal van 1990
aansienlik gestyg het, het in die derde kwartaal
van 1991 teen 'n jaarkoers van ongeveer 24 persent
afgeneem. Ten spyte van hierdie daling was die
reéle ding aan verbruik lere en dienste
deur die algemene owerheid in die eerste helfte
van die fiskale jaar 1991/92 steeds ongeveer 9
persent hoér as in die eerste helfte van die fiskale

jaar 1990/9]1. Hierdie hoé koers van toename het
B Indekse: 1985=100, Seisoensiivioed uitgeskakel k dat die verhouding van die reéle ower-
heidsverbruiksbesteding tot die reéle bruto binne-
S landse produk effens toegeneem het van 19 persent
in 1990 tot 19% persent in die eerste nege maande
van 1991.
Die reéle bruto b landse vaste
het voortgegaan om in die derde kwartaal van 1991
te daal, en die jaarkoers van afname het tot 11%
indie b landse besteding in die derde k ] versnel van 5 persent in die tweede
wusd.(egaamnanulkagevolqvanukmnaﬂnuldle kwuruxxlvrml%l Die reéle kapitaalbesteding het
van totale bested; van 'n hoogtepunt in die vierde kwartaal van 1989

Nadat die reéle private verbruiksbesteding in
die tweede kwartaal van 1991 begin daal het, het
dik teen ‘'n vinnlgar koers in die derde kwartaal
toon dat die resle
aan verbr en dienste in die
tweede kwartaal van 1991 teen 'n jaarkoers van 1
persent aigeneem het. Dit het in die derde kwar-
taal nég vinniger teen 'n jaarkoers van 2 persent
gedaal, wat coreenstem met die afname in die
reéle persoonlike beddkbarn inkome as gevolg van
mmiqer salaris- en | Vi

b 4 1 Y

tot in die derde kwartaal van 1991 met nie minder
nie as 11 persent gedaal. Die vinniger koers van
afname in die reéle vaste investeringsuitgawes in
die derde kwartaal is deur afnames in die reéle
kapitaalvorming van beide die private en open-
bare sektore veroorsaak.

Na die opmerklike afnames in die twee vooraf-
gaande kwartale, het die reéle vaste kapitaal-
vorming deur die private sektor in die derde kwar-
taal van 1991 teen 'n jaarkoers van bykans 6 persent

gedaal. B aan die reéle vaste investering

in die wer kv

en kleiner
winste van die nie-g T k !

is veral in die sektore mynbou, fabriekswese,
handel en f Hoewel politiek
onsekerhede, burgerlike onrus en die verdieping
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handel het voorigegaan om teen ‘n vinnige tempo
af te neem. Die verhouding van die reéle nywer-
he:dn- en handelsvoorrade tot die reéle bruto

landse produk het gevolglik nog verder

gedaal vanaf die baie lae viak van 18% persent in
die tweede kwartaal van 1991 tot 18 persent in die

Die groei van die totale nominale faktorinkome teen
markpryse, wat van bykans 18 persent in 1989 tot 13%
persent in 1990 afgeneem het, het verder verlang-
saam tot ongeveer 12} persent in die eerste drie
kwartale van 1991 teencor die eerste drie kwartale
van 1990. Die koers van toename van kwartaal tot
kwartaal in die nominale faktorinkome het ook
verlangsaam van bykans 17 persent in die tweede
kwartaal van 1991 tot 15 persent in die derde kwar-
taal, as gevolg van dle laer koame vcm toename i

albei k di

Reéle bruto | landse vaste

120 -
Private sakeondememings diseds kwertaal.

00 - Faktorinkome
Openbare owerhede

80 iy

& L
Openbare korporasies

w0 L

Indekse: 1985=100, Seisoensinvioed uitgeskakel.

van werkn en die bruto badry'fmmlus)

1986 1987 1988 1989 1990 1991

vandhutwmﬂsebeweglmmdievetdemnﬁnme
in die kapitaalvorming van die private de

Nadal die totale varqoeding van werknemers
teen 'n h van 16 persent
in die tweede kwartaal van 1991 toegeneem het, het
dit teen 'n stadiger koers van 15% persent in die
derde kwartaal gestyg. Die verlangsaming in die
groeikoers van totale salarisse en lone kon aan
!uktore soos die laer koerse van toename in die

i per wsrkar, d!s afdanking van

neuﬂnqnbygedmhetbdnlndlederdekwmﬂa]
van 1991 ook beinvloed deur die uitstelling van
kapitaalbesteding tot nd die inwerkingstelling van
die belasting op toegevoegde waarde, wat onder-
nemings in staat sou stel om innetbclaaﬂnqhedlele

werkers en 'n likwid,
toegeskryf word; ind.halqsmeanwmdiloerderh
wyte aan die laer viak van die ekonomiese bedry-
wiqheldmounstrukmrelevorm:daﬁms.

Die koers van van k 1 tot k i
in die le bruto bedryfsurplus het van 'n on-

d uit die k
te verhaal. Kapitaalbestedlnq deur die private
sektor is ook voondurend deur onbenutte

langse hoogtepunt van meer as 20 persent in die
tweede kwartaal van 1991 tot 15% persent in die

in die derde kwartaal verlangsaam. Hierdie verlang-
mynbouendieboﬁvkl!klmémn(ekutsbshvlosd saming is deur kleiner toenames in die bruto bedryf-
Die reéle vaste i deur die b surplusse van die sekondére en tersiére sektore
sektor het teen 'n jaarkoers van ong 21 wat koerse van in
persent in die derde kwartaal van 1991 gedaal die landbou en li het. Die

teenoor ‘n daling van 1% persent in die vooraf-

kwartaal. Hierdie aansienlike afname was
hoofsaaklik die gevolg van ‘n daling in die reéle
kapitaalvorming deur die openbare korporasies.
Die reéle vaste kapitaalbesteding deur die
openbare owerhede het skerp gedaal en al die
verskillende vlakke van die algemene owerheid
het afnames in hul reéle vaste kapitaaluitgawes

getoon.

Hoewel die reéle waarde van voorrade vir die
negende agtereenvolgende kwartaal gedaal het,
het die koers van afbouing in die derde kwartaal

bedryfsurplusse van bcde van die nie-primére
sektore is in die algemeen nadelig beinvioed deur
die skerper daling in die binnelandse finale vraag
endieaﬁmneﬂndhﬁdsnomvmvvund!emvoer
lidertyd het die k
om teen taamlik hoé koerse toe te neem. D:e
in die goud:
het pmdukmsmquings beperk en hoér bedryf-
surplusse van goudmyne tot gevolg gehad, ten
spyte van die geringe toename in die randprys van
goud.

van 1991 verlangsaam. Hierdie kleiner afb Binnelandse bespari;
was egter hoofsaaklik deur 'n in landbou- Bruto b ! besparing in verhouding tot
le-in-die-handel k. Die d bruto b produk het b. van 'n

van die mynbou, private fabriekswese en die
32
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Die verhouding van die netto persoonlike

Verhouding van b tot bruto binneland b tot die like beskikt
besparing van 'n laagtepunt van minder as | persent in die
P % derde kwartaal van 1990 tot ongeveer 2 persent in
Privaat die derde van 1991 Hoewel
0 b dit ‘n bemoedigende ontwikkeling is, is die persoon-
like bonpannngarhouding aleedn bcna laag in
0. B gelyking met die verh van
20 L

mlmaerasgpmummdhseauqer-anmenﬂqer-
het hierdie

Ni.

jare,
inntydwoaﬂndhbonvanloenunulndhnam

beskikbare inkome verl het en
is dit dalk die gevolg van 'n versigtiger houding van
individue teencor die aangaan van verdere skuld-
verpligtinge.

1986 1987 1988 1989 1990 1991

affing
Die totale werkverskatfing buite die landbou het van
die derde kwartaal van 1989 begin afneem. Die
koers van afname in totale werkverskaffing was
1klik taamlik

van 1991 tot 19% persent in die derde kwartaal
gestyg. Op hierdie vlak is die binnelandse bespa-
ringsverhouding egter nog steeds baie laer as die

matig, maar het later begin om
aansienlik te versnel; die afname van kwartaal tot

het van 'n de jaar-
koers van 0,2 persent in die derde kwartaal van 1989
tot 3,2 persent in die tweede kwartaal van 1991
gestyg. In skerp teenstelling met ander makro-

gemiddelde waarde van 23 persent in die tagtiger-
jare en die waarde van 25 persent oor die afgelope
dertig jaar.

Binnelandse besparing het in die derde kwartaal
van 1991 gestyg, ondanks die netto deur

derlikes wat tydens die huidige
afwaartse fase betreklik bestendig gebly het, het

die algemene owerheid. Vir 'n kort rydperktydom
die vier kwartale van 1990 het die

heid 'n p bydrae tot b i k
maar dit is vooraigegaan deur ‘n tydperk van ses
Vanaf die eerste kwartaal van

van die
owerheid die lopende lnkome weer eens oorskry.
Die aansienlike styging in die lopende uilgawes van
die algemene owerheid in die eerste nege maande
van 1991 kon hoofsaaklik toegeskryf word aan die
toename van 24¥% persent in die verbruiksbesteding
deur die al heid en die van
29Y% persent in die betali op die kuld
bedievhkvmhlmdioullqmlndﬂeeorsommn
mende in die voo jaar. Hierbene-
wens het die lopende inkome van die algemene
owerheid slegs met 5 persent oor dieselide

toegeneem.

'n Verbetering in die besparing deur die private
ahor.om’weqendindianeﬂobespmmdeurper-
sone, was vir die styging van die b 1

w. affing in nie-landb "
%
Vergelyking van resessiefases

besparingsverhouding verantwoordelik. Netto
besparing deur die maatskappysektor het ook
betreklik beuendlq qeb&y hoolacakllk as gevolg van
‘n d van die noodsaaklikheid
van kostebeheer en 'n meer konserwatiewe
dividendbeleid.

5 DRV Y S T T
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gings van die afgelope twintig jaar. Scos in die
bygaande grafiek aangetoon word, het die afname
in die totale werkverskaffing in die huidige afwaartse
fase nog tot die derde kwartaal van 1990 gunstig

gelyk met ander ek afwaartse fases.
Sedert die vierde kwartaal van 1990 het dit egter na
vlakke beweeg wat aansienlik laer is as dié van
vuriq-ufwm

'n Belangrike bydraende faktor tot hierdie beson-
dere skerp afname in die werkverskaffing is die lang
tydsduur van die huidige afwaartse fase; vcmualls

Soos verwag kon word, het die ho# koers van
kverskaffing

afname in die werl veral in die private
sektor buite die landbou voorgekom; hierdie sektor
se werkverskaffing het teen

jaarkoerse van 4,9 persent in die vierde kwartaal
van 1990 en 5,5 en 3.8 persent in die aersls en
tweede k van 1991 af O d
inligting vir die derde kwartaal dui op 'n voortset-
umvunhimdhnaiqlngmo(vordemaﬁumesmdio

d van die fabriek . die konstruk-
debedry‘l.dhelehﬁﬂleﬂ.nopwekhrmbedryfendh
mynboubedryf.

Andera as hierdie omwikkolmql het die

groter belang is die feit dat die af
bagin}ntm nuurnxﬂknevunmgmsimm

w ffing deur die hede teen
i de jaarks van 3,2 en 4,8

k In die langd pemnlmdbvhrdekwmmlmlwendinm

van 1974-77 hot die werkvorskdﬂnq by beeld ] van 1991 Sulke in
die eerste agt k ] X deur die openb hed
mnmmmmhmmmdh tydemhmiunhumleahwaaiah soosmdsindio

il o 1

het
lh{ﬂmbmbdhlundbouabermm.mdnwas
aan die einde van die afwaartse fase nog steeds
hoér as aan die begin van die resessie.

Ander faktore het waarskynlik ook ‘n belangrike
bydrae gemaak tot die skerp afname in die totale
werkverskaffing gedurende die huidige afwaartse
fase, waaronder:

van St 1991
onqewnunnh lndhiweedekwarbulvcml@lhel

die kaffing deur die b
egter teen 'n de jaarke van
1,9 persent afgeneem.

Die houd; van yd tot g ure
gewerk in die k k het derbrok

dhdexdekwmmlvml%ﬂ\otdiemeodekwmml
vml%lubmmenheﬂn]\dhl%lmmdw

bedryf het

- 'nal i van kerheid oor die In die k k
X polif kkel wat saam met hbrdhvodnxdlrxgopnbeh‘ekl&kkxv‘hkvandh
die diese binnelandse onrus 'n tweede kwartaal van 1989 tot die tweede kwartaal

uitwerking op die investering in nuwe en
bestaande sakeondernemings het;

- die reeds ho# vlak van en die skerp stygings in
die arbeldxkosle wat nie met die betreklike oor-
vioed van koolde arbeid rek hou
nie;

- die uirwerhnq op bestuurslui van die "hinder-

Tikheidel " wat uit gen

van 1991 gebly, maar in Julie 1991 plotseling toege-
neem.

Die seisoensaangesuiwerde aantal geregis-
treerde werkloses in die Blanke, en Asiér-
bevolkingsgroepe het per saldo van 'n laagtepunt
van 42 mmbmmlsesuss mmAuqusma
1991 Sedert die
nuwe metode in die tweede helfte van IS&]omdm
omvang van werk]oo-hetd te meet, bm wye &om

1 in die werk h

politiek gy d des, en wat leid!

Werkloosh ’mdiessmamunmdemlgglm

qoelo(pmdukxhvarlhssmgsvolgvundbmﬁml
dcmevun b

nietemin 6,5 persent hoér as die viak in
die tweede helfte van 1990. Die seisoensaan-
gesuiwerde totale aantal ge: werkloses
het rondom ‘n betreklik ho& gemiddelde vlak van

~ die dalende neiging in vaste k lvorming
gedurende die tagtigerjare en die ondoeltreffende
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 stabiel

ong 230 000 sedert omtrent die middel van 1990
gewissel, en het 241 500 in Augustus 1991 beloop.

—
Ondanks die afwaartse beweging in die ekonomiese
bedrywigheld het die koers, van toename in die
en lone per werker gedurende

wisselkoers van die rand, wat die goudmyne
genoodsaak het om, onder andere, nqroo!aun\a!

1990 en die eerste kwartaal van 1991 hoog gebly. Dh
koers van oor vier k le in die
ling per werker buite die landbou het 18,6

werknemers af te dank ten einde prod
besnoei.

persent in die eerste kwartaal van 1991 bedra. In die
tweede kwartaal van 1991 het dit egter op opvallende
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wyse tot 13,5 persent verlangsaam. Indien dié
magtiger loontoenames voortduur, hou dit groot
belofte in vir 'n moontlike verlangsaming van inflasie.

N. le arbeidseenheidskoste in

nie-landbousektore

25 %
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van 1989 afgeneem het, het weer van die middel
van 1990 begin toeneem. Die koers van toename
oor vier kwartale in die arbeidsproduktiwiteit het
skerp versnel van 0,7 persent in die derde kwartaal
van 1990 tot 1,9 persent in die tweede kwartaal van
1991. Hierdie verbetering in die reéle waarde van
die produksie per werker kon waarskynlik
toegeskryf word aan ‘n vinniger afname in die
aantal werkers buite die landbou werksaam as in

Die | groel in die ! ! en die g van produksie, eerder as aan die
lone per werker gedi je die tweede k | het groter werkywer van die arbeidsmag.
in die private onder: en die bare Dte styging in die arbeidsproduktiwiteit en die
owerhede voorgekom. Die koers van oor di groei in die nominale arbeldr

vier kwartale in die lone per werker in die private
sektor buite die landbou het van 17,2 persent in die
eerste kwartaal van 1991 tot 14,8 persent in die
tweede kwartaal gedaal. Op dieselide wyse het die
nominale salarisse en lone per werker in diens van
die openbare owerhede, wat teen koerse van meer
as 20 persent in die vier kwartale tot en met die
eerste kwartaal van 1991 (dit wil sé in die fiskale jaar
1990/91) toegeneem het, teen 'n koers van slegs 10,4
pemmind.b!weedekwuﬂmlvm 1991 gestyg.

Die in die in die nomi-
nale loon het veroorsaak dat die reéle loon per
werker in die sektore buite die landbou in die tweede
kwartaal van 1991 met 1,3 persent gedaal het in

lyking met die de k 1 van
1990. Hierdie daling in die reéle lone het plaasgevind
nadat toenames van tussen 2 en 3 persent in die drie
jaar van 1988 tot 1990 voorgekom het. In die eerste
kwartaal van 1991 het die koers van toename oor
vier kwartale in die reéle loon per werker nog steeds
3,6 persent beloop.

Arbeidsproduktiwiteit in die sektore van die
ekonomie buite die landbou, wat van die middel

di het k dat die
vier kwartale in die nominale arbeldnenheidx—
koste van 'n hoé koers van 18,9 persent in die
tweede kwartaal van 1990 tot 11,3 persent in die
tweede kwartaal van 1991 afgeneem het.
noemde koers van toename kan ook met ‘n
koers van van 16 5 persent in
die le arb per heid van fisiese
produksie in 1990 vergelyk word. Die koers van
wenmna oor vier kwartale in die reé! arbeidseen-
(soos gedefleer met die prysdefl vir
die bruto binnelandse produk buite die landbou)
het van 2,9 persent in die tweede kwartaal van 1990
tot 0,8 persent in die vierde kwartaal afgeneem.
Daarnd het dit tot 1,7 persent in die eerste kwartaal
van 1991 versnel, voordat die reéle arbeidskoste
per eenheid van fisiese produksie met 2,1 persent in
die tweede kwartaal gedaal het.

Pryse
Nadm die koerse van loernma in die produhio— en

verbruik n die

n die
tweodehelﬁev:mlm!dd.&seem}nmevanlgm
35
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twaalf maande in die pryse van ingevoerde
goedere het aanvanklik van 3.8 persent in Augustus
1990 tot 19,1 persent in November versnel, maar
ducma tot 7,6 persent in April 1991 afgeneem.
Vervolgens het dit weer tot 10,1 persent in
gestyg, hoofsaaklik vanwe& 'n matige verswakking
van die effektiewe wisselkoers van die rand tydens
hierdie tydperk. Die koers van toename in
blnnalund.s qeprodumrde qoodore gemeet oor
van twaalf van 11,2
msnl in Maart 1990 tot lSSpersemlnMouﬂ 1991
gestyg, maar daamd tot 11,7 persent in Augustus en
September verlangsaam.

Die koers van van k I tot k 1
in die 1k deks ( 1
en tot 'n jaarviak verhef) het van ‘n hoogtepunt van
20,8 persent in die vierde kwartaal van 1990 tot slegs
1,7 persent in die tweede kwartaal van 1991 gedaal
- die laagste styging in die aigelope 21 jaar. Hierdie
beduidend laer koers van toename in die produksie-
prysindeks was die gevolg van 'n buitengewone
klelnstyginqmdlepryaevanbmlmxdsqepmdw
seerde goedere en 'n daling in die pryse van
inqevoerde qoedere Die koers van toename van

afwaarts beweeg het, het die krisis in die Midde-
Qoste en die duuropvolqende stygende oliepryse
ver k dat die van hierdie
prysindekse weer in die tweede helfte van 1990
versnel. Hierdie vinniger styging in die pryse kon
nie slegs aan die omstandighede in die Persiese
Golf-gebied toegeskryf word nie. Die koerse van
65 i produk deks Vit b n

| in die pryse van binnelands
qeproduseorde goedere het van 14,7 persent in
sowel die vierde kwartaal van 1990 as in die eerste
kwartaal van 1991 tot ‘n jaarkoers van slegs 5,8
persent in die tweede kwartaal van 1991 gedaal -
die kleinste toename van hierdie soort sedert die
styging van 5,6 persent in die derde kwartaal van
1977. Die pryse van binnelands geproduseerde
goedere het daarna weer met 12,7 persent in die
derde kwartaal van 1991 toeqeneem

Die koers van van k 1 tot k d
I ln die pryse van lngevoerds goedere, wat tot ‘'n
d one hoé j van 53,8 persent in die

geproduseerde goedere en die om

verbruikersprysindeks het in der waarheid begin
versnel selfs voordat dié krisis ‘n invloed op die
verandering in binnelandse pryse kon unoeien
Ander faktore, soos die toename in

vierde kwartaal van 1990 ten tye van die konflik in
die Midde-Ooste gestyg het, het tot net 5,1 persent in
dls eerste kwartaal van 1991 afgeneem. Die

stygings in die dselpryse en voor

t v van die bo-bel in die B g vir
1991/92 hel daarné veroorsaak dat die pryse van
101 dere teen 'n

verwagtings van hoé inflasie, het kynlik tot
die vinniger styging van die pryse byged

k van 17,3 persent in die tweede kwartaal

Sedert die begin van 199l het die veranderings
in die produksie- en verbruik dekse aan-
sienlik van mekaar verskil: die koers van toename
in die produksieprysindeks het sy afwaartse
verloop hervat, terwyl die koers van toename in
verbruikerspryse op hoé vlakke gebly het.

Die koers van in die produksieprys-
indeks oor tydperke van twaalf maande het van 10,3
persent in Julie en Augustus 1990 tot 14,6 persent in
November versnel, maar daarnd het dit weer tot 11,4

in September 1991 afg Hierdie

ontwlkkeungn is min of meer deur soortgelyke

van 1991 gedaal het. In die derde kwartaal het dit
deels vanweé 'n matige daling in die effektiewe
wisselkoers van die rand weer met 13,6 persent
toegeneem. Dit het die koers van toename van
kwartaal tot kwartaal in die produksiepry:lndeh
weer op ‘n sei van
13,3 persent te staan gebring.

Hierteenoor was die bewegings in die verbrui-
kersprysindeks taamlik teleurstellend. Nadat die
toename van kwartaal tot kwartaal in verbruikers-
pryse (seisoensaangesuiwerd en tot ‘n jaarviak
verhef) 'n laagtepunt van 13,5 persent in die tweede
enderdekwammlvan 1990 bereik het, het dit ook

die uitwerking van die hoér



P cd

internasionale ru-oliepryse op die b

petrolpryse tot 16,8 persent in die vierde kwartaal
versnel. Daarnd het dit kortstondig tot 14,1 persent
in die eerste kwartaal van 1991 afgeneem, voordat
dit tot 15,0 en 16,7 persent in die tweede en derde
kwartaal versnel hel Hierdie versnelling in die

ldpcndo rekening
'n Verdere oorskm op dle loponda rokanlnq van
Suid-Afrika se b

van v yse is hoofsaaklik deur derde kwanuul van 1991 acmgu(eken Indien

de hoér in die pryse van kel word, was dit die

verbruik dere ve k, terwyl die pryse it de kwartaallikse
van verbruikersdienste teen heelwat matiger oorskot. Die oorskot opdh lopanda ukamnq teen 'n
koerse toegeneem het. het boonop van
Die koers van in die verk nlk van R1,5 miljard in die eerste kwartaal

indeks oor tydperke van twaalf maande wat vun
13,3 persent in Julie 1990 tot 15,3 persent in Novem-
ber 1990 toegeneem het, het slegs eliens lol 14 1
persent in Maart 1991 gedaal toe b

van 1991 tot R6,2 miljard in die tweede kwartaal en
tot R9,7 miljard in die derde kwartaal gestyg, of van
05 pemmvandiabruto binnelandse produk tot

keidelik 2,1 persent en 3,2 persent. In die

ryse verlaag is. Daarnd het dit selfs tot
'n hoér koers van 15,8 persent in Julie 1991 versnel,
grotendeels as gevolg van stygings in die pryse
van goedere soos klamahon sh:el.nnl Die
koers van in die k

prydndeh!mdammlaiwmdqmlot lSGen
15.4 in A en S ber 1991.

eerste nege maande van 1991 was die totale onaan-

gesuiwerde oorskot R4,3 miljard, vergeleke met R3,5

miljard in die coreenstemmende tydperk van 1990.

Vir 1991 in sy geheel kan waarskynlik ‘n totale

corskol van ten minste R6 miljard op die lopende
van behaal word.

Dla aansienlike toename in die oorskot op die

Hierdie koerse is k loed deur die

van nuwe gewigte (wat van die waargsnome
van ‘n ver

steekproef van huishoudings in 1990 afgelei is) om

die prysindeks te bereken. Die gewig van verbrui-

k dere in die berekening van die !

! ki in die derde kwartaal van 1991
was die gevolg van nverbsmrmginﬂldiekmnpo
nente van die handel i die g

verbruikersprysindeks het volgens die resultate van
hierdie opname van 60,5 persent (1985-gewigte) tot

57.9 persent (1990-gewigte) afgeneem, terwyl dié
van verbruikersdienste van 39,5 persent tot 42,1
persent toegeneem het.

Die Sentrale Statistiekdiens bereken ook alterna-
tiewe koerse van toename in die verbruikersprys-
u\dskx Terwyl die amptelik gepubliseerde koerse

! oor twaalf de steeds gedeel-
lelik deur die 1985-gewigstelsel beinvloed word
(omdat die indekswaardes vir 193] — volgens 1990-

— met die vir 1990 - volgens

l%s-gewiqte vergelyk word), word die alternatie-
we koerse van toename verkry deur die

indekswaardes vir 1990 en 1991, wat albei volgens
die 1990 qewiq(o opgestel is, met mekuur te
kosme van

4, N

et an die v doks hat
13,7, 13,9 en 13,7 persent in lulio. Augus\us en
1991 beloop.

1985 1986 1967 1986 1989 1900 1991
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uitvoer het aansienlik gestyg, die invoer het matig
gedaal en die netto gouduitvoer het effens toege-
neem. Aan die ander kant het die netto dienste- en
aan ni oners weer effens
gestyg nadat skerp dalings in die voorafgaande
twee kwartale ondervind is.
Die waarde sowel as die hoeveelhede van die
het ged de die derde kwartaal
van 1991 tot nuwe rekordvlakke toegeneem. Teen
‘n seisoensaangesuiwerde jaarkoers van R48,6
miljard was die waarde van die goedere-uitvoer in

die derde kwartaal ongeveer 6 persent hoér as in
die tweede kwartaal van 1991. Hierdie toename
kan bykans in ‘n gelyke mate aan hoeveelheids- en
prysstygings

toegeskryf word.
Ondanks die algemeen stadiger pas van ekono-
mluabedrywigheideuldA!rihu:ehslcnane
de en die k Klein toe-

name in die reéle weroldhundel qodurend.e 1991
het Suid-Afrika se uitvoert

toegeneem. Die aansienlik hoér uitvoer van ver-
vaardigde ooedem isin" n aekem mate denr die laer
uitvoer van landb

die uitvoer van mynbouprodukts op bykans
dieselfde viak as in die tweede kwartaal gebly het.
Die voorigesette goeie uitvoervertoning het waar-
skynlik hoofsaaklik verband gehou met 'n mede-
dingende wisselkoers van die rand en die trae

van die plaaslike vervaardigers gedwing het om
alternatiewe afsetgebiede te vind.

Alhoewel die dollarpryse van grondstowwe op
inter le markte ged de die derde kwar-
taal van 1991 verder gedaal het, het die randpryse
van die goedere-uitvoer weer eens skerp gestyg.
Internasionale grondstofpryse het met 30 persent
van 'n hoogtepunt in die middel van 1988 tot die
derde kwartaal van 1991 gedaal, terwyl die pryse
van Suid-Afrika se goedere-uitvoer oor dieselfde
tydperk met 18 persent toegeneem het en die nomi-
nale effektiewe wisselkoers van die rand slegs
gedaal het. Dit word verduidelik deurdat die
grootste deel van die pryse van Suid-Afrika se
uitvoer egter in VSA-dollars uitgedruk word; van
die middel van 1988 tot in die derde kwartaal van
1991 het die waarde van die rand teencor die dollar
met nie minder nie as 23 persent gedepresieer.

Die netto luitvoer teen 'n




suiwerde jaarkoers het net effens van R20,0 miljard
in die tweede kwartaal van 1991 tot R20,1 miljard in
die derde kwartaal gestyg. Hierdie toename het
plaasgevind ten spyte van 'n daling in die
gemiddelde dollarprys van goud van VSA$361 tot
VSAS$358 per fyn ons oor dieselfde tydperk; die
depresiasie van die rand teenoor die dollar het
veroorsaak dat die randprys van Rl 010 tot Rl 024
per fyn ons gestyg het. Die lisiese omvang van die
netto gouduitvoer het in die derde kwartaal van 1991
effens met % persent teruggesak.

Nadat die waarde van dha goedene-invoer (teen
‘n k ) van R42,2
nul}ard in die vierde kwartaal van 1990 tot R50,2

miljard in die tweede kwartaal van 1991 toegeneem
het, het dit in die derde kwartaal tot R49,1 miljard
afgeneem. Die jongste daling word verklaar deur 'n
afname van 4 persent in die h lheid, wat

gevolg het op in die T lheid in
die eerste helfte van die jaar as gevolg van die
invoer van twee makrostralers en die verskerpte
invoer van mineraalprodukte. Invoerpryse het in die
derde kwartaal van 1991 met ongovoer 2 persent
gestyg die hoér oliepryse,
klein toenames in ander invoerpryse en 'n daling in
die effektiewe wisselkoers van die rand.

Die houding (die

s

van die reéle goedere-invoer tot die reéle bruto
binnelandse ) het van 24,5 persent in die
tweede kwartaal van 1991 tot 23,9 persent in die
derde kwartaal gedaal. Hierdie viak was nog steeds
hoér as die gemiddelde van 22,5 persent vir 1990 en
slegs effens laer as die vlak van 24,5 persent waarop
dit aan die begin van die huidige afwaartse fase in
ekonomiese bedrywigheid te staan gekom het. Die

h

klik hoé invoerpenetrasieverhouding is
natuurlik in ‘n groot mate 'n weerspieéling van die
matige huidige afwua:ma beweging van ekono-

miese bedrywigh
Die netto dienste- en oordragbetalings aan nie-
anonau het teen 'n seisoensaangesuiwerde
k van die b ho# lak van R11.6
miljard in die vierde kwartaal van 1990 tot R3,5
miljard in die tweede kwartaal van 1991 gedaal,
maar het in die derde kwartaal weer effens tot R99
miljard gestyg. Hierdie ommekeer was die gevolg
qrohr bestodmg deur !oerlm in die buiteland
en laer divid op b wat in
ander lande gemaak is.

Kapitaalrekening

Die totale netio uitvloeiing van kapitaal wat nie aan
reserwes verwant is nie het van R2,1 miljard in die
tweede kwartaal van 1991 tot slegs R0, miljard in die
derde kwartaal gedaal. Die totale netto uitvloeiing
van kapitaal van R1,4 miljard gedurende die eerste
nege maande van 1991 was egter hoér as die
uitvloeiing van R1,1 miljard in die

tydperk van 1990, maar steeds heelwat minder as die

1986 1987 1988 1980 1960 1991

! van R2,9 miljard gedurende 1990 in sy

geheel.
‘n Netto uitvk van I | van
R1,4 miljard is ged! le die derde | van

1991 aangeteken vanweé in ‘n groot mate die
terugbetaling van skuld binne die stilstandnet ten
bedrae van sowat VSA$180 miljoen (RS00 miljoen)
ingevolge die Derde Tussentydse Skuldreélings
met buitelandse krediteurbanke. Ongeveer $480
miljoen van die uitstaande geaffekteerde skuld van
net minder as $7,0 miljard aan die begin van die
Derda Tulsantydu SkuldreGUngs is nou reeds
Indien

ter die van skuld na
lanatermynlonlnqa en van skuld na alenuambe-
lang

qeneerrr wotd, is die uitstaande skuld

geaffekteerde
van die land tans waarskynlik digby $6 miljard.
39




Hierdla lerugbetalmqs van skuld binne die
was delik vir die
ommeswaai van die besliste verbe!snnq van die
netto uitvl van | k ] wat sedert
die vierde kwartaul van 1990 ondervind is. Die
groter uitvloei k | in die
derde kwartaal van 1991 vergeleke met die tweede
kwartaal, was egter ook die gevolg van die Suid-
Afrikaanse Lugdiens wat 'n groot deel van die aan-
l:oopnom van nuwe vlioqtule in die vooru%quande

kwartaal en weer n ultvloetlnq ln die dum'opvol-

gende k Hierdie orttermyn-

hupﬂucdbeweqkngs wminl%boqlnhel—lsn
van le korttermynk

gings wat hoofsaaklik deur ek oorwe-

gings soos veranderings in die waarde van die
buitelcndse handel die verwagte wisselkoers-

k en die koste van
termyndekking beinvloed word.

Buiteland:

le met buitelandse fondse gefi
hpl en dat sulke transaksies nie ook in die derde
kwanaal voorgekom het nie. Die bsdrug aan
in

Die corskot op die lopende rekening (onaangesuiwer
vir seisoenale fakiore) het R2,1 miljard in die derde

wat deur

die derde kwartaal in die buiteland verkry is, was
ook opvallend kleiner as die gemiddelde bequ
van sulke fi ing wat in die afgel
kwartale bekom is, en dit halwmkynllkmetdle
afloop van die Mossgasprojek verband gehou.

Op19 Suphmbsr 1991 is nopsnbureuilmﬂavun
DM400 miljoen op die Dui
van stapel gestuur. Dit was die oanl. uitgifte van
hierdie soort sedert die aanvang van die stilstand-
reélings in September 1985. Die werklike invloeiing
van kapitaal het egter eers op 11 Oktober 1991
plaasgevind; hierdie lening sal dus in die vlerde

van die b

L op die} Trek

buhmcrmoe'ekanwoud. ‘n Deel van hierdie lening
(DM217 miljoen) sal aangewend word vir die terug-
betaling van 'n bestaande lening wat in Desember
1991 verval.

Die netto korttermynkapitaalbewegings wat nie
aan reserwes verwant is nie, het voortgegaan met
die onbestendige patroon van ‘n uitvloeiing in een
kwartaal, gevolg deur 'n invioeiing in die volgende

Netto k b

gings (nie aan

1 van 1991 beloop en die netto uitvloeiing
van kapitaal corskry, en derhalwe 'n styging in Suid-
Afrika se netto goud- en ander buitelandse reserwes
van R2,0 miljard cor hierdie tydperk tot gevolg gehad.
Dit het die toename in die netto reserwes oor die
eerste nege maande van 1991 op R3,0 miljard te staan
gebring, nd 'n toename van R2,9 miljard in 1990.

‘n Groot deel van die toename in die netto buite-
landse reserwes het weer eens die vorm aange-
neem van 'n daling in die land se laste verwant aan
reserwes. Nadat waardasie-aansuiwerings in
aanmerking geneem is, het die totale bruto goud- en
ander buitelandse reserwes matiger as die netto
reserwes met R0,9 miljard tot R9,6 miljard aan die
einde van September 1991 toegeneem. In VSA-
dollars gewaardeer het die totale bruto reserwes
$3,4 miljard beloop; ongeveer dieselide vlak as aan
die einde van Mei 1988, maar steeds gelyk aan die
waarde van slegs omtrent twee maande se invoer
van goedere en dienste. In Oktober het die bruto
reserwes van die Reserwebank met ‘n verdere R06
miljard gestyg.

nie)




Bruto goud- en ander buitelandse reserwes

@9 Rand
N VSA-dollar

Hierdie toenames in die totale bruto buitelandse
reserwes was weer hoofsaaklik in die goudkompo-
nent van die reserwes waarneembaar. Die goudre-
serwes van die land het van 4,1 miljoen fyn onse
aan die einde van Desember 1990 tot 6,4 miljoen fyn
onse aan die einde van Oktober 1991 gestyg. Hierdie
toename was deels te wyte daaraan dat 'n deel van
die goudproduksie van die myne nie onmiddellik op
die internasionale markte verkoop is nie; maar die
Reserwebank het egter ook 'n groot hoeveelheid
Krugerrande van die binnelandse private sektor

Nadat die le effek Ik van die
rand matig met 0,8 persent in die eerste kwartaal
ml%lqedamholhnlhhrdladmmm
ging in die ! geweegde

die rand tot nbenvrmalpauamlndhhvesdg
kwartaal versnel. Gedurende hierdie tydperk het
die rand skerp gedepresieer teenoor die VSA-dollar
en die Japanse jen toe albei hierdie geldeenhede
sterk op die internasionale markte vertoon het.
Gedurende die derde kwartaal en in Oktober 1991
het die dollar die meeste van sy krag in die belang-
rikste valutamarkte verloor, veral nadat ‘'n verdere
daling in die VSA rentekoerse op 13 September 1991
plaasgevind het. Gevolglik het die rand teencor die

dollar geappresieer; die rand het steeds teencor die

in die 1k van die rand

31Des 30Mrt 30Jun
1990 tot 1891 tot 1991 tot
30Mrt 30Jun 31Okt
1991 1991 1991

-08 =31 -18
-6.2 -53 20
36 08 45
7.2 05 52
2.9 63 35
7.7 08 52
6.2 06 47
34 -14 6.1

geldeenhede van ai Suid A!rlkn se ander belangrik-
ste h ! Dit het tot
gevolg gehad dat die effektiewe wisselkoers van die
rand oor hierdie vier macmde met 1,6 persenl
gedaal het. Die il
van die rand het nou sedert die einde van 1990 tot
aan die einde van Oktober 1991 met 5% persent

Die .dallnq in die nominale effektiewe wissel-
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koers van die rand gedurende die eerste nege
maande van 1991 het die verskil tussen die inflasie-
koers van Suid-Afrika en dié van sy belangrikste
Mrﬂakvsnncﬂlmdemmkmvoﬂsgemunuh—
seer. Die reéle effek het derhal

Finansiéle markte

Geldvoorraad
Die k van al die enger monetére totale het

van Desember 1990 tot September 1991 ook effens
met 0,6 persent gedaal.

Die finansiéle rand, wntlomdieomdavanl%ﬂ
begin het om skerp te het

in die derde kwartaal van 1991 skerp versnel.
Hierdie vinniger groei in die geldvoorraad was
hoofaaakllk die gevolg van veranderings in die
onder die Wet op Depositonemende

die derde kwartaal van 1991 en Oktober 1991 voort-
gegaan om te verstewig. Sedert die einde van
Junie 1991 tot aan die einde van Oktober het die
finansiéle rand met 6,1 pomnl teenoor die VSA-
dollar n
van 2,0 persent van die kommenlbla rand. Die
le-randdiskonto het gevolglik ocor dieselfde
tydperk van 13 persent tot 9 persent vernou.
Hierdie verb die f 1 Adick

lnslellmqa Hnerdle vercmdarlnqs hal tot qmlg
gehad dat
! 's en bates
geldvoorraad en bankkrediet

koers van toename in M1A oor tydperke van twaalf
maande, het van 14,3 persent aan die einde van
Desember 1990 tot 17,0 persent aan die einde van
lunie l991 en tot 26,2 parsem aan die einde van

in
het veral voorgekom sedert sanksies deur Japan
hef is en 'n verb in die houding van
Statebondslande teenoor Suid-Afrika ingetree het.

In teenstelling met hierdie
ontwikkelings, het die koers van toename in M1 cor
twaalf maande eers van 15,9 persent aan die einde
van Desember 1990 tot 15,5 persent aan die einde
van Junie 199] afgeneem, voordat dit weer tot 24,4
persent aan die einde van September toegeneem
het. Gemeet oor tydperke van twaalf maande, het
die koers van toename in M2 in die eerste ses
maande van 1991 van 13,1 persent aan die einde
van Desember 1990 tot 20,3 persent aan die einde
Junie 1991 toegeneem. Daarnd het dit op hierdie
hoé viak gebly en slegs effens verder tot 22,9 persent
aan die einde van September gestyg.

Nadat dit van 'n hoogtepunt van 27,5 persent in
Augustus 1988 tot 10,2 persent in Januarie 1991 terug-
gesak het, het die koers van toename van M3 cor
twaalf maande weer in Februarie tot 15,9 persent
gestyg en daarnd om hierdie vlak tot aan die einde
van Oktober gewissel. Gemeet vanaf die “riglyn”-
basis in die vierde kwartaal van 1990, het die groei
in M3 bokant die boonste grens van die geldvoor-
raadriglyne van 8 tot 12 persent vir 1991 gebly.
Mwnmhmwmdvirdb{nvloedvunvmd&
rings in die I het die koers
van toename in M3 betreklik laag gebly. Dit blyk
duidelik it die groei in M3 soos vanaf die einde van
FebrumbwauﬂeOkbbargenw wat teen 'n sei-

k op 7.9 persent te
maahomhsi. Hhrdbmaﬂgog'roeibsnmn
van die in die ek en
die hoér maar meer stabiele rentekoerse wat sedert
1989 is.
mmmdsed«dekwmhalmlsmooknmdm
deur h vl

1 as wat
indiemmbﬂhvundismdbwvulm Dit
word deur di ! in die inko-

meomloopsnelheid van M3. Nadat die omloop-
snelheid van die tweede tol die vierde kwartaal van
1990 feitlik konstant gebly het, het dit in die eerste
kwartaal van 1991 mst?.%pemsmanindbtwndo
kwartaal met ‘n d 1%




Gedurende die derde kwartaal van 1991 is die
betrskllk stadige groei in M3 slegs 7.3 persent teen
n -in’ nk

van 2 persent in die omls lheid 1

het. 'n Meer grondliggende beswaar is die gemak
waarmee kontant en ander betaalmiddele mekaar
kan varvanq en die moontlikheid van struktuur-

i wat ook die groei in note en munte kan

Dlemane(éregrootheidwutdlsnﬂrmedemdle

d in die 1 geraak is, is waar-
skynlik note en munte in omloop buite die monetére
instellings. Die koers van toename in hierdie groot-
heid oor twaalf maande gemeet, het drasties afge-
neem van ongeveer |7 persent in die eerste drie
de van 1991 tot ““slaqs78persenlm

beinvioed en dn minder betroubaar as 'n aanwyser
van kel kan maak.

Uit 'n statistiese of rekenkundi beskou
is die ! in M3 van
RZZmﬂ)mdqedumr;dedhde:dekwaﬂmlm 1991

deur 'n groter van R6
mlliard in monetére instellings se eise teen die

die drie maande tot aan die einde van S
Hxsrdls groei is derhalwe heelwat laer as die

maande in note en munte in omloop (wat ocor die
algemaen ma' n tydsloennq met vamndarmga in
bruto k in verband gebring kan
word) gewoonlik om die veranderings in die koers
van toename oor twaalf maande van inflasie in die
Die jongste

kan

verbruikersprysindeks te lei.
in die groei van hierdie
derhalwe as bemoedigend vir die waarskynlike
toekomstige verloop van inflasie vertolk word. Soos
alle ander groothede, het hierdie aanwyser egter ook

landse private sektor k. 'n Aansi

like toename in die monetére sektor se netto goud-
en ander buitelandse reserwes wat op R1,5 miljard
te staan gekom he, is ook in die drie maande tot aan
die einde van Sep!ember aanas(eken Ne!to eise
teen die reger k d
periode betreklik siublel en het met slegs R0,4
miljard toegeneem. Hierteenoor het die “netto
andar bates van monetére kmalhnqs in die derde

| van 1991 lik onder meer
vanweé hhrdlemﬂhmseopboumgvmhﬂplbal
en reserwes en 'n tosmme\n lenlnqsontvtmq krag-
tens terugl

sekere belangrike tekortk wat in ged

gehou moet word; daaronder tel sy mislukking as 'n
leidende aanwyser van inflasie in 1985 en 1986 toe
die skerp di van die wisselk van die
rand die inflasiekoers, ten spyte van

de en stadige groel, gesteun

Kredi \
Die groei in
aan die binnelandse private sektor 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 twaalf maande,
wat van 'n hoogtepunt van 29,2 persent in Oktober
1988 tot 12,8 persent in Januarie 1991 verlangsaam
hel het weer hoofsaaklik as gevolg van die regu-

Note en munte in omloop en verbruikerspryse

%
Persentasieverandering oor twaalf maande

i-~Note en munte VPI 1
(Linkerkantste Lb"-tn—

3-maande bewegends gemiddeldes .
hobudaddledadidiolododbadalad
197576 '77 78 ‘79 '60 ‘81 '82 '83 '84 '85 '86 '87 '88 '80'90 91
vir note en

lasiew: waarna reeds vroeér verwys is tot
18,7 persent in Februarie 1991 toegeneem. Daarnd
het dit tot 15,7 persent in Julie 1991 gedaal, voordat
dit weer tot 18,5 persent in September toegeneem
het. Van die einde van Februarie 1991 (die maand
waarin die nuwe regulasies in werking getree het)
tot die einde van September het die groei in mone-
tére instellings se eise teen die binnelandse private
seklor (seisoensaangesuiwer en tot 'n jaarkoers
verhef) op 14,1 persent te staan gekom - 'n duidelike
teken dat die publiek minder gebruik gemaak het
van krediet wat deur depositonemende instellings
voorsien is.
Hierdie groei in krediet wat naastenby gelyk aan
of onder die inflasiekoers is lewer bewys van die ku-
lati invloed van p reéle k
en die algemene slapte in die ekonomie. Dit is
ik ook 'n duiding van huishoudings se

de b R

verder

uit te brei, en van die besnoeling van besteding deur

sakeondernemings onder huidige omstandighede.

Sekere monetére instellings het ook minder akkom-

moderand begin raak ten opsigte van verdere
! aan hulle kliénte in die algemeen.
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aangespoor om hierdie vorm van kredietverlening
aan te moedig.

Wissels verdiskonteer en beleggings het in die
twaalf maande tot einde September 1991 onder-
skeidelik met 10,9 persent en 80,1 paxsonl gestyg;
die like
varbbomothdialondatdhubadub toename op

slegs R2,4 miljard te staan gekom het.
Galdiack denR N de in die
geldmark

Die geldmarktoestand, wat reeds in die laaste
maande van 1990 merkbaar verruim het, het gedu-
rende die eerste elf maande van 1991 toenemend
likwied geraak. Die gemiddelde daaglikse viak van
akkommodasie by die Reserwebank se diskontoven-
ster het van R2,3 miljard in sowel Desember 1990 as
in Januarie 1991 tot R1,4 miljard in April aigeneem.
Daarnd het dit effens tot R2,2 miljard in Julie gestyg
voordat dit in September tot R1,4 miljard en in
Oktober tot R1,5 miljard gedaal het. Sedert die einde
van Aprﬂ 1991 het die akkommodasie hoofsaaklik uit

de wissels bestaan. Die feit dat deposi-

1989 1990 1991

Soos reeds in die Kwartaalblad van September
1991 dui, het totale kred lening meer
vertoon as knd.isl wat meer met duur

tonemende instellings nie van oornaglenings
gebruik gemaak het nie, bevestig die ruimer toe-

stand wat in die geldmark heers.

Die voortdurende verbetering in die algehele
hetalinashal wits hoolioakilk vir }
ruimer toestand verantwoordelik. Verkope van
Kr de deur die binnelandse private sektor

aan die Reserwebank het ook tot die likwiditeit in die

same verbruik
hou db kntm van ln.numo oor twaalf maande in

liet en bruikh het van
174 porsenl in Desember 1990 tot 11,5 persent in
September 1991 afgeneem. Net so het die koers van
toename qemeet oor twtxxll maande in uitstaande
saldo’s op k in S¢ ber 1991
op slegs 15,2 persent te staan gekom, teenoor 19,1
persent in Desember 1990 en 32,2 persent in
Desember 1989.

In lling met hterdle kkel hel die
groei in se verband
steeds die inflasiekoers oonkry Die kocrs van
oor twaalf in

het effens gestyg van 14,7 persent in Desember 1990
tot 17,5penamispeemba 1991. Hierdie betreklik
hoé in verband kotte het moontlik
ten dele gedui op die stadiger terugbetaling van
kapitaal weens knap finansiéle toestande, en op die
gebruik van hierdie geriewe deur huiseienaars (wie
se eiendom met verloop van tyd in waarde
vermeerder het) om die aankoop van veral
4 dere te fi Terselidertyd het die
tser 1 op verband 1

leke met al k ook
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is laer
vir d de instel-

ldmark in 1991 bygedra. Daarb

lings van Maart tot Junie 199] ingefaseer. Laastens

het tekorte wat die Reserwebank in die tweede en

derde kwartaal van 1991 ten opsigte van termynva-

lutadekking aunqe\eken het, ook tot die ruimer
A

Die gsmiddelde daughkse vlak van regerings-
deposito’s by die Reserwebank het vir die maande

miljard in die derde kwartaal toegeneem.
Die bedrag aan skatkiswissels wat op dls

klikse tender bied is, is ook
gedurende 1991 verhoog. Aan die begin van die
jaar is skatkiswissels ter waarde van R100 miljoen
elke week op tender aangebied. Hierdie bedrag is
van 5 April tot R130 miljoen, van 30 Mei tot R150
miljoen en van | November tot R200 miljoen verhoog.

Geold 1 1

Julie tot Oktober 1991 min of meer op dieselide viak
gebly. Die gemiddelde vlak van hierdie deposito’s,
wat van R7,6 miljard in Januarie 1991 tot R5,7
miljard in April aigeneem en weer tot R9,5 miljard

in Julie 1991 het, het in op
R8,3 miljard en in Oktober op R9,1 miljard te staan
gekom. E: het die iddelde daaglikse

bedrag aan note in omloop buite die Reserwebank
gedurende die tydperk Julie tot Oktober 1991 redelik
s!ubml qebly A)bel hierdie lcxk&om hel dus nie die

de vlak van | diteit in die
geld.rxmk verder vererger nie.

Ten einde sy herdiskonteringskoerse effektief te
hou en om cordrewe verwagtings van 'n verlaging
in geldmarkrentekoerse te voorkom, was die

se optmde doump gemnk om unrhlliqe
likwiditeit te d is daar
op qrool akcml van valuturuiluunaakmea met dse
groter k 1l en die van it
shnhswmels met ' n kort looptyd gebmlk qemunk.

delikse

ummkmau het derhalwe van R0,9 mxllard in Janu-
arie 1991 tot R2,6 miljard in Junie en verder tot R4,3
miljard in Oktober toegeneem. Teen die middel van
November het dit 'n nuwe rekordwaarde van R4,8
miljard bereik. Die uitreiking van skatkis-
wissels met ‘n kort looptyd het in Augustus 193] 'n
hoogtepunt van R1,8 miljard bereik en toe tot 'n mak-
simumwaarde van R1,0 miljard in Oktober afge-
neem.

Netto verkope van staatseffekte deur die Reser-
webank het in die tweede kwartaal van 1991 op R2.8
miljard en in die derde kwartaal op R3,7 miljard te
staan gekom. Van die begin van Oktober tot die
middel van November is 'n verdere R3,4 miljard se
netto verkope van effekte aangeteken. Dit het die
totale netto verkope van staatsefiekte in die fiskale
jaar 1991/92 op R9,9 miljard te staan gebring, of slegs
effens minder as die begrote tekort voor lenings. Die
ooreenstemmende totaal tot die middel van Novem-
ber 1990 was R5,9 miljard. Die Reserwebank se
bruto transaksies in staatseffekte het in die tweede
kwartaal op R9,7 miljard en in die derde kwartaal op
nie minder nie as R16,5 miljard te staan gekom.
Pﬁofdbmminommhmudh}wvlakvcm

kbaarheid van ffek
waarde van die Reurwebank se !ranmk.sleu ln
het ook van R6,3

e opsies in
miljard in die tweede kwartaal van 1991 tot R7 4

Die geleidelike daling van die meeste geldmark-
rentekoerse, wat reeds so vroeg as Februarie 1990
begin het, het dwarsdeur die eerste elf maande
van 1991 voortgeduur. Die markkoers op likwiede
bankaksepte van drie maande het teen die middel
van November op 16,50 persent te staan gekom; dit
was meer as twee persentasiepunte laer as sy
hoogtepunte aan die einde van 1989 en aan die
begin van 1990, en 1,00 persentasiepunt laer as die

Reéle minimum uitleenkoers van banke
September 1991




was die jongste viakke van Suid-Afrika se reéle
koers betreklik keag. In die bygaande grafiek

waarin kte lande se leenk
vir S ber 1991 (die jongste maand waarvoor

Oktober 1981

10 -

s senninen i e i

3 6 12 24 £
Onverstreke loaptyd: maande

Reserwebank se herdiskonteringskoers vir sulke
aksepte. Dit het duidelik getoon dat die onderlig-
gende vlak van die ltkwldneu m dxe mnrk hoog
was, dat die beskikbaarheid van finan-
siering besig was om toe te neem en dat markdeel-
nemers verwag het dat die volgende aanpassing in
die Bankkoers afwaarts sou wees. Dit is bevestig
deur die leit dat die verstewiging in daggeldkoerse
wat gewoonlik oor maandeindes voorkom, sedert
A tot 0,25 per

beskikk is) vergelyk word, is Suid-
Afrikn se reéle primakoers op oortrekkings vargely-
kenderwys betreklik laag. In sekere lande waar 'n
beperkende monetére beleid gevolg word, soos
Spanje, Australié en Nieu-Seeland, het reéle koerse
van tussen 10 en 12 persent in September gegeld.

In die lig van die ruimer geldmmhoadund het
die gedeelte van die op! met
onverstreke looptye van 'n jaar en korter vanaf
September 1991 vir die eerste keer sedert Junie 1989
‘n “normale” helling begin vertoon, hoewel dit
steeds net effens opwaarts verloop het. Dit het die
profiel van drakoste wesenlik verander, wat met
die opbou van | ynk deur bel

h Hierdie kkeling het leners ook
moontlik begin aanspoor om skuld op kort termyn
eerder as op ietwat langer termyn aan te gaan.

Kupimlmmhgobom
elsbedrywigheid op die
markfe in die derde kwartaal van 1991 is hoolsaaklik
deur twee faktore beuwlosd n cunmsrkl!ks verdere
1o clie Ok P
en besorgdheid oor 'n moomllka afwaartse aanpas-
sing in aandeelpryse. Albei hierdie faktore het tot 'n
afname in bedrywigheid in dié kwartaal gelei.
waamdevanellekfevandjeopenbaxeaekm
wat op die Jot k Effekts
is, het van R26,8 miljard in beide Julie en Augustus
1991 tot R12,3 miljard in September teruggesak,
terwyl opbrengskoerse voortdurend gestyg het.
heid het egter weer opmerklik tot
RZSI miljard in Oktober toegeneem namate die op-
k op sul.ke eﬂek!e begin daal het. Die

kondére kapitaal-

beperk was, teencor 0 50 persenlaxiepume m Iulxe
1991 en 2,75
in Junie 1990.

As gevolg van die inwerkingtreding van 'n belas-

deri op hierdie effek-
tetesumeme'dxeopmerkhkeverstewiqingmd}e
finansiéle rand, het ‘n soortgelyke patroon in die
netto aankope van effekte van die openbare sektor

ting op ﬂnunsléls dienste, is die pr op

gs van die banke op 1 Okto-
ber 1991 met 0,25 persentasiepunte tot 20,25 persent
verhoog. Dit het egter geen wesenlike invloed op
die meeste ander geldmarkkoerse gehad nie. In
werklikheid het die gemiddelde vlak van
daggeldkoerse, wat sedert April 1991 op 16,8 persent
en in September op 16,7 persent te staan gekom het,
in Oktober effens tot 16,2 persent afgeneem.
Monetére instellings het egter hul marges tussen
uitleen- en depositokoerse effens vergroot om fondse
vir die belasting te verkry.

Die primakoers op oortrekkings in Suid-Afrika
aangepas vir inflasie het afwaarts gewissel van
ongeveer 6 persent in Januarie 1991 (ol sleqs 4
persent in ber 1991. I
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deur ni tot gevolg gehad. Op 'n maande-
likse grondslag het die waarde van hierdie netto

deur nie-inwoners van R265 miljoen in Julie
1991 tot R94 miljoen in September afgeneem, en
daarnd tot R216 miljoen in Oktober toegeneem. Vir
die derde kwartaal as geheel het die waarde van
verhandelde effekte van die openbare sektor R65,9
miljard bedra, vergeleke met R55,3 miljard in die
tweede kwartaal van 1991.

Die waarde van aandele wat op die Johannes-
burgse Effektebeurs verhandel is, het met die styging
in aandeelpryse van R4,9 miljard in die eerste
kwartaal van 1991 tot R6,0 miljard in die tweede
kwartaal en lol RG 4 miljard ln die darde kwnﬂaal

Seidoor)
pryse het eqm veroorsaak dat hm\dalsbsdrywigha!d




1988 1987 1988 1989 1980 1991

gedurende die derde kwartaal van R2,5 miljard in
Julie tot R1,7 miljard in September afgeneem het,
maar dit het daarna weer matig tot R1,9 miljard in
Oktober toegeneem namate die marksentiment meer
optimisties begin raak het. Besorgdheid oor die
volgehoue sterk bulmark en die verstewiging van die

fi le rand het ni se netto verk
van aandele aangemoedig en dit het van R892
miljoen in die eerste kwartaal van 1991 tot R977

1986 1987 1988 1989 19980 199

mﬂjoon en Rl 107 miljoen in dh volgende twee
Die delikse waarde van
hierdie netto verkope teen R395 miljoen in Oktober
1991, was ook effens hoér as die gemiddelde
maandelikse van verkope van R369 miljcen
in die derde kwartaal van 1991.
Dhmmndnllhﬁgemddnldeprysvlakvanalle
klasse dele het nd 'n like
van 30 persent sedert die begin van 1991, 'n hoogte-
punt in Julie bereik. In die daaropvolgende drie
maand.h.tprynmlndmrywmbemog
wat hoofsaaklik weer-
spieél het. Hi het nywerheid: jel
pryse egter bly styg en ‘n nuwe rekordhoogtepunt in
September bereik - naamlik 33 persent bo die viak
maar daarna met 0,3 persent

van Februarie 1991 -

Indekse: 1990=100.

1985 1986 1987 1988 1989 1980 1991




in Oktober teruggesak. Die pryse van goudmynaan-
dele het in Augustus 1991 begin afneem en met 16

van Augustus tot Oktober aigeneem i
Die totale delikse waarde v«
mtetmynkomrczkrehetmmkswcpdielewendxqe
de die eerste

drlekwunu!evan 1991 skerp toegeneem van R4,6
miljard in die eerste kwartaal van 1991 en tot R5,9
miljard en R7,7 miljard onderskeidelik in die
tweede en derde kwartaal. Die maandelikse viak
van hierdie ksies het 'n like R3,1
miljard in Augustus bedra, mmrmOktobertctR?..O
miljard af Termy

prysindekse het 73 persent van die wamda van
termynk kte in Oktober ui k

In die primére kapitaalmarkte het die bedrag aan
fondse wat leners in die openbare sektor deur
middel van die uitreiking van nuwe uitgiftes van
vaste-rentedraende effekte in die tweede kwartaal
van 1991 opgeneem het, slegs R1,6 miljard bedra. In
Julie het die maandelikse waarde van sulke lenings
tot R1,1 miljard toegeneem, maar die aflossing van
staatseffekte het tot 'n netto terugbetaling van R0,8
miljard in Augustus 1991 aanleiding gegee.

Die bedrag aan fondse wat deur maaiskappye in
die private sektor deur middel van nuwe uitgiftes
van vaste- 1 de effekte is, het
baie vinnig van R91 miljoen in die tweede kwartaal
van 1991 tot R967 miljoen in die derde kwartaal
gestyg; RS517 miljoen van hierdie bedrag is deur
uitgifte van voorksmumdels opgeneem. Die lewen-
dige op die acmdslet en i betreklik
hoé koste van geleende fondse het Jelek i
uitgiftes deur maatskappye begunstig. Die waarde
van nuwe uilgiftes van gewone aandele deur geno-
teerde maatskappye in die private sektor het van
RO0,3 miljard in die eerste kwartaal van 1991 tot R1,9
miljard in die tweede kwartaal toegeneem, voordat
dit matig tot R1,5 miljard in die derde kwartaal
afgeneem het.

In die verbandmark het die netto delik:

Kapitaalmarkopbrengskoerse

18.0

175

010

Jan Feb Mt Apr Mel Jun Ju Aug Sep Okt
1991

Marge tusser Eskom-effekte

weerspiesl dat inflasie hoog sal bly en unsekswhead
dat die openb sektor se leni fte die

gemiddelde bedrag wat die vernaamste deposito-
nemende instellings aan verbandlenings uitbetaal
het, effens van R894 miljoen in die tweede kwartaal
van 1991 tot R927 miljoen in die derde kwartaal
Die ddeld: delikse waarde
van transaksies in vaste eiendom wat R2,4 miljard
in ]ulie en Auqustus bedm het, wus byna gelyk-
aan die delikse vlak van

die eerste helfte van 1991.

o~ op die kapitaalmark

1deld. 1elil pk L

Eskom-effekte het die verloop van kmglermynamms
effekte nougeset gevolg, hoewel op 'n effense laer
vlak. Die gemiddelde marge tussen kmgtermyn-
stuatseﬂskte en Eskom-effekte het van 'n klein 0,11
in Jo ie tot 0,45
pun(s in Oktober verbreed. Hlerdle mc;rqe word
d deur oners se F ywig-
heid, die groter bemarkbaarheid van Eskom-effekte
andievamwéomopdietennynbsumtsvemkmxs.
Die jongste kkel in die verhandel,
van opmes dui daarop dat die mark n u{name in

Ianqtexmynsiaawel!ehe het van n lae 156 pemnt
in Februarie en Maart 1991 skerp tot 17,2 persent in
Oktober verstewig. Dit het die mark se siening
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verwag
besig is om verk met 'n
marge te oorskry. Met die opbrengskoers op onge-
veer 17,4 persent vir die week geéindig 24 Oktober

" ienlik




1991, het koopopsies byvoorbeeld R6,5 miljard en
verkoopopsies slegs R2,0 miljard bedra
Dhopwmmlqmmlmrqbrmynnpb

koerse en die effense verlangsaming in die gemete
mﬂmkaonhel ‘n effense toename in die reéle op-

van langter ffekte van 'n lae
05 penenﬂn]ulie 1991 tot 1.3 persent in September
lotgevolgga

Staatsfinansies

Fiskale beleid was gedurende die eerste helfte vun
die fiskale jaar 1991/92 meer ekspansionisties as

in die Begroting vir die jaar in sy geheel in cuo
vooruitsig is. Dit was nie soseer vanweé die
feit dm die grool in staatsbesteding die begrote

de instellings se
konnophukvarbundbnmgawmmApﬂl 1991
op 19,75 persent gehandhaaf is, is in Oktober 1991

ding effens corskry het nie, maar

meer bopauld as gevolg van die toename in
wat lik laer was as die

gs in die B ting vir die fiskale jaar in sy

met 0,25 persentasiepunte tot 20,0 persent vert
Hierdie is 'n reaksie op die instelling van
dhbdmﬁnqopﬁrmmhmndhnqtmdbphkm

geheel. Dhbkonvoorbmngsenskuldaﬂondnq
van die S le Re

de. Die instelling die eerste helftevcmdmﬁxkale jaar 1991/92 nie
vmhle!dlebskmnghetookbtqevolqgehaddm minder nie as 77 persent van die tekort beloop wat
's van twaalf de by vir die jaar in sy geheel in die vooruitsig gestel was.
hhwdlehmﬂlwmwmmvemanwooxdiqerﬂvun
k in die al beskou kan word, Skatkisuitreikings
mﬂsﬂpummpunbulsjpum!mbaqb Die koers van toename ocor een jaar in skatkisuitrei-
om die druk op ren 3 kings aan muhdopanomonle (na die gebruiklike
Die verb in die ddelde vlak van in die saldo op die
jelepryse was leel delik vir Betaal Irek ) het klik
die verl van die dividendopb k met van 10,9 persent in die eerste of Junie-kwartaal van

1,05 persentasiepunte van Januarie 1991 tot Julie. In
ooreenstemming met die latere meer sywaartse

die fiskale jaar 1991/92 tot 20,6 persent in die Septem-
ber-kwartaal versnel. In Oktober 1991 het hierdie

bewemnavunﬂ- delepryse, het die dividendop-
k met 0,07 van Julie tot
Ohobor 1991 toegeneem. In Okiober was die op-
gevolglik ddeld 3,30 persent. Die
verdi pb ke op dele het as : e
govolqvmbmwimtewatdeur de maat- Sk angste en
skappye behaal is van Januarie 1991 tot Augustus %
nmS(npemnmapunwcigemom Daarné het Persentasieverandering oor een jaar
ditin met 0,05 = Skatkisontvangste
punte herstel, voordat dit wurmnl(]lﬂ persenta-
in Oktober ter k het. 0
: I || |
10
S]] [ h Ill_.l
40
Skatkisuitreikings

30
20
o ||| ikl
i, [|
Jare.




Totale invorderings

: Doeane- en aksynsreg (insluitend bo-belasting
op mmuWW)

1986/87 B7/88  BE&/BO 89S0 9091 91/92

koers van toename 26,9 persent bedra. Hierdie
uitreikings gedurende die eerste sewe maande van
die jaar was 17,0 persent hoér as in die coreenstem-
mende tydperk van die vorige jaar, of merkbaar
hoér as die toename van 13,7 persent in staatsbeste-
ding wat in die Begroting vir die jaar in sy geheel
voorsien is.

Hierdie skatkisuitreikings sluit egter die oordrag
van R450 miljoen na die Uitvoerkredietherverseke-
ringsfonds in Julie 1991 uit. Hierdie besteding is nie in
die Sentrale Regering se bestedingsramings vir
1991/92 ingesluit nie aangesien dit uit die Skatkis se
finansieringsurplus van die fiskale jaar 1990/91 be-
fonds is. Indien die totale skatkisuitreikings in die
eemtesewemamdevandleﬂshﬂaxxn lQSl/QZmet
die beg en buite-beg g

| le die oc ie tydperk van die
vorige jaar vergelyk word, het die koers van toe-
name in hierdie uitreikings slegs 13,7 persent beloop.
Hierdie vergelyking word egter b loed deur die
feit dat die syfers vir die eerste sewe maande van
1990/91 die buitengewone groot cordrag van R2,0 mil-
jard na die Onafhanklike Onwikkelingstrust insluit.

Skatk k aan ! was
in die eerste sewe maande van die fiskale jaar
1991/92 gelyk aan 58,1 persent van die totale
begrote besteding vir die fiskale jaar in sy geheel,
vergeleke met 'n verhouding van 57,6 persent

i de die de tydperk in die
fiskale jaar 1990/91 en 'n gemiddelde verhouding
van 58,4 persent vir die eerste sewe maande van
die voorafgaande vyf fiskale jare. Uit hierdie

ykings en met ing van die bedrae
vir bykomsﬁge besteding wat reeds aangekondig
is, kan afgelei word dat skatkisuitreikings aan
stcutsdepartemems in die ﬂskule )aar 1991192 die
lik

Y

met 'n aansienlike bedmg sal oorskry.

Skatkisontvangste

Die koers van toename oor een jaar in skatkisont-
vangste het van 2,1 persent in die Junie-kwartaal
van die fiskale jaar 1991/92 tot 9,0 persent in die
September-kwartaal gestyg. In Oktober 1991 het
hierdie koers van toename in skatkisontvangste 5.8
persent beloop. Totale ontvangste gedurende die
eerste sewe maande van die fiskale jaar 1991/92
was derhalwe 6,0 persent hoér as tydens die eerste
sewe maande van die fiskale jaar 1990/91. Hierdie
koers van toename is aansienlik laer as die toe-
name van 11,1 persent in staatsinkomste wat in die
Begroting vir die fiskale jaar in sy geheel in die
vooruitsig gestel is.

Skatk gste was die eerste
sewe maande van die fiskale jaar 1991/92 gelyk
aan slegs 54,2 persent van die totale begrote
inkomste vir die fiskale !car teencor ‘n verhouding
van 59,7 persent ged die

4 4




tydperk van die fiskale jaar 1990/91 en 'n gemid-

delde vsrhcudlng van 58,2 persent vir dieselide die eerste sewe
tydperk d die v de vyi fiskale
Die feit dat skatk di de die

die fiskale jaar in sy geheel. Die tekort gedurende
maande van die fiskale jaar 1990/91
het R3 053 miljoen, of 38 persent van die begrote
mhanbekxp Uitgedruk as 'n persentasie van bruto

asmeassmaandavandleﬁskala)aaxl%lmme
aan verwagtings voldoen het nie was hoofsaaklik

landse produk, het die tekort voor lenings
gedurende die eerste helfte van die fiskale jaar
1991l92 5,3 persent bedra; die

van 34 persent

dourlaer-m-verwugh Lndh k it het vir 'n verhoud
bel g en tot die bruto binnelandse produk vir die fiskale jaar

k 1 van mynbou- en ni in sy geheel gemaak.
mumnlrupwnvommuk. Dlehoersvunloenam- Die tekort van R8 129 miljoen vir die eerste sewe
oor een jaar in die gste van ver- de van die fiskale jaar 1991/92, plus die diskon-

het in die eerste helfte van die fiskale
jaar 1991/92 slegs 2.5 persent beloop; 'n algehele
styging van 6,8 persent is vanuit hierdie bron en van
belasting op begevoegdewamdevudlaﬂaknlem
in sy geheel begroot. Hoewel die ink

to van R3 099 miljoen op nuwe uitgiftes van staats-
e!fekte en die oordxaq van R450 miljoen na die

fonds (vir 'n totaal van
Rll 678 miljoen), is deur middel van die volgende

op individue betreklik skerp gestyg het, was die
werklike dalings in die ontvangste van

gedurende dis eerste hsllte van 1991/92 dam'voor S fiekte (insl de die disk
Jelik dat i Sk |
slegs muﬂg tot 10,7 persent bo die vlak van totale Nie-k kb bl
! in die Buitelandse lenings
mende tydperk van die vorige fiskale jaar gestyg het, Afn in beskikbare k Ido’

vergeleke met 'n begrote toename van 18,7 persent.
Die koers van toename oor een jaar in die brand-
stofheffing het gedurende die eerste helfte van die
ﬁshhhml%lmdeqsll:ipemﬂbedmbetm

die begrote toename van 15,1 persent vir die fiskale
jaar 1991/92 in sy geheel.

Tekort voor lenings

Die tekort voor lenings en skuldaflossing het gedu-
rende die eerste sewe maande van die fiskale jaar
1991/92 R8 129 miljoen bedra, of ongeveer 80,3 per-
sent van die begrote tekort van R10 118 miljoen vir

Totale finansiering van Skatkistekort ..
Min: Oordrag na die Uitvoerkredietherver-

Diskonto op nuwe fiek 3
Totale netto finansiering (= tekort voor

‘n Ontled

ocoreenkomstig
helfte van 1991/92
tydperk is die totale tekort van R10 628 miljoen
deur die volgende bronne gefinansier:

Orackioie Bad y
Tekort voor lenings as persentasie van bruto Nie: .
Monetére instellings:
binnelandse produk Korp vir Opent D
i B Ander monetére instellings®
Bewegende gemiddelde oor vier kwartale Bui dse sektor.
6 Totale

*  Insluitende die ocordrag van R450 miljoen na die
Ui teactioth ksl

Verdere veranderings in die belasting op
toegevoegde waarde

Op 29 September 1991 het die Minister van Finan-
sles 'n verdere acmpassing in die belasting op toege-
voegde waarde aangekondig wat vanaf 30 Septern
ber 1991 in werking getree het. Die M.lmslar hal
verklaar dat ‘n addi le aantal d:
dmamdevmmdieﬁaknle)oarl%lmmmdmnul-
koers belas sal word. Hierdie items sluit stampmie-
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1991/92 vanwe# hierdie veranderings word op R170
miljoen geraam.




Opmerkings oor tabelle

Hergroepering van monetére instellings en
hersiening van geld- en bankwesestatistiek.
Verskeie tabelle en reekse in die K Iblad het,

deposito’s volgens tipe deposant, asook uitgesoekte
bates van hierdie mslamnql op bludsy S-10. Dla
deling van totale huurk kh

tot en met die September-uitgawe, na die bank-
sektor en bouverenigings verwys. In die lig van die
nouer ooreenstemming van die bedrywighede van
hierdie groepe en van die wetgewing en die regula-

nansiering voorsien deur depoallonomendo
op grond van tipe bate en ooreenkoms en

gmnd van tipe kopsr tersaaklike rentekoerse en
bedrae uitbetaal deur l:melhnqs ten M

PO 1

sies waaronder hulle funksioneer, is hierdie onder- van nuwe
skeid vanaf hierdie uitgawe van die Kwartaalblad sneswordopbbdsy&llvomhd. Voorwaardelike
beéindig. Hierdie instellings is nou Jik.hedeen 1 ten opstqtevund.ie
peer en by die monetére sekior ingesluit. Die mone- kredietk i heid van d instel-
tére sektor omvat dus: lings word op bladsy S-12 getoon.
- deuxiAk\mRmrwebcmk, Die ontleding van die enk i
- diekK vir Openb ' hudendlemlddel |agﬁqerkxm qebasoeropdle
- depositonemende instellimawalonderdiewm van alle
op De de Instellings f instellings - die banksektor, bouverenigings en die
- onderlinge bouverenigings; Posapaurbank Die banksektor het egter dia
- die Landbank; en heid van die Landbank
- die Posspaarbank. Vanaf hierdie K Iblad is die | k
Vanaf hierdie uitg van die Kwartaalblad heid van die Landbank in die gek lideerd
word die tabelle wat voorheen bal van alle instellings op bladsy
vir die disk ) handelsbanke, aksepbanke en S—lStotSlQnmdmLonwotddﬁooklndxegdd en
! banke afsonderlik het, gestaak. etgmoﬂisdeweetspie&l Dienuwehanwrlng
q 1 nediel

Nuwe tabelle vir deposi
vervang die vorige afsonderlike inligting. Hierdie
tabelle bevat ook inligting in verband met die eertyd-
se akvﬂhihbwvormﬂqixm (wcn tesame met eertydse
banke en d lnahal-

van die langter

beinvloed nie die enger monmbm groothede (MI1A,
MI of M2) nie. Dit het wel 'n marginale invioed op
die vlak van M3, maar feitlik geen effek op die
van M3 nie. Dit het ‘n soortgelyke

is). “ bal
opsigte van onderlinge bouverenigings word egter
afsonderlik op bladsy S-13 aangetoon. ‘n Aantal
ander tabelle is ook hersien of bygevoeg.

Sedert die vroeé tagtigerjare het die onderskeid
tussen die bedrywighede van die onderskeie tipes
monetére instellings baie vervaag, en verskeie
amalgamasies en oornames waarby banke en
bou

betrokkawas. plaunqevlnd.Db

carundl handel

bunkauhsp!xmknsna]aemmbankshmgevolq

|nvloed op die vlak van kredietverlening aan die
private sektor, maar die invioed op die groeikoerse
van kredietverlening aan die private sektor is
gering.

'n Tabel ocor kred ! deur alle
instellings (bl 1dsy S-20) vervang die vroeére tabel
oor bankkrediet. Daar sal gemerk word dat
verband k - wat h deel was van
“ander” lenings en voorskotte - afsonderlik in die
nuwe tabel getoon word.

‘n Aantal geldmarkaanwysers word op bladsy S-
23 getoon; dit sluit in akkommodasie by die diskon-

Reserwe-

ffekte en opsies, en tjeks
klaringsburo.
Op bladsy S-24 - Geldmark- en verwante

lik d. Soortgelyke

probbmeka\dgmmmbeuekhnquwahen (ovensarannpaarvunsy\eenhmlgeu
en talle k in

statistiese reekse het as gevolg van amalgamasies verwerkdeurdhwtomnﬁsn

en k Die disk het

P dar arm ‘amdac hentd Ninee b

nemende Instellings op 1 Februarie 1991 en die
omvattende nuwe regulasies onder dié Wet is daar
erkenning gegee aan hierdie

ln tabelle S-6 tot S-9 word 'n qnwmmaerde
b van a_us Suid-Afrik

- word nreekswaidxeoorheemende
werklike K
aandui, nou saam met die primakoers op oortrek-
kings getoon.

'n Verbandleningstabel (bladsy S-26) vervang die
voriqe tabel van kte poste en
deur

meads 1L {nehatiend sulke 1l indis
TBVC-lande) voorsien. Daarnd volg 'n ontleding van

Die wysigings aan die geld- en bankwese-
statistiek het ook die tabelle 5-47, S-52, S-54 en §-55
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kende die fi beinviced. In tabel S-47
worddlounydubanh.hormdhpﬂvm-nb
deur onderskeidelik die
instellingsektor en die private nie-monetére instel-
lingsektor vervang. In tabel S-52 word die totale

besit aan b kb kartk Is deur di

nemende instellings nou aangetoon en vanaf Julie
1991 verval die inl oor die d

itonemende instellings. In tabelle S-54 en S-55
word die onderskeid tussen die verskillende
depositonemende instellings gestaak en met 'n
klassifikasie van die totale besit aan bemarkbare
effekteskuld van die Sentrale Regering deur die

depositonemende instellings vervang.
Aandeelp dskve a6 oo + Tabell
S-40en S-41

As deel van die dieke b !
vmdhw‘mmm

is 'n nuwe b
mﬂkl@.mnummmd-mbunhrumvnn
die end asook die

romb da indekne et ond 1 in

gebruik geneem. Dununlndnhonopbrum
koersreekse is toepaslik aaneengeskakel met die
historiese datareekse.
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