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Quarterly economic review 

Introduction 

Economic developments in the first nine months of 
1993 and especially In the third quarter of the year 
indicate thai the prolonged recession in the South 
African economy of 1989-93 has bottomed out and 
Ihat the economy has started to recover somewhat. 
The annualised rate of change in real gross domestic 
product not only turned around from negative to 
positive levels, but also accelerated from a still low 1 ~ 
per cent in the first quarter of 1993 to a very high 8 per 
cent in the third quarter. After having declined for three 
consecutive calendar years, real gross domestic 
product is therefore likely to show a small positive 
growth rate in 1993. 

Although no mean achievement. the mainstay of 
this improved economic performance has been the 
substantial increase in agriCUltural production to (l)Q(e 
nonnal levels after having been adversely affected In 
1992 by one of the mosl severe droughts in the 
country's hislQfy, This higher agricultural output made 
a large direct contribution to an increase in total 
domestic product, but was also in an indirect manner 
(through linkages with other production sectors) partly 
responsible lor more widespread growth in the 
economy, Supported by a continued fairly good export 
performance and a higher gold price, the rise in 
agricultural production in the third quarter of 1993 
contributed to positive growth rates in nearly all the 
more important economic sectors, wIth the notable 
exception of gold mining, construction, wholesale trade 
and accommOdation services, 

Various other positive developments also auglX well 
for the future economic growth of the country. 
including the lifting of sanctions and establishment of 
new trade links with some countries; the normalisation 
of relations with intemational organisations, such as the 
International Monetary Fund and the International Bank 
for Reconstruction and Development; the final 
agreement concluded with South Africa's foreign 
creditor banks regarding the repayment of so-called 
affected debt; the greater financial stability achieved in 
the country; and the prospects of Increased 
investments because of the in troduc tion of tax
deductible accelerated depreciation allowances and 
the need to replace machinery and equipment. 

A vigorous revival of economic activity over the 
short term will. however, probably be hampered by 
certain negative factors ......tlIch may continue to have a 
significant inlluence on the economy, Firstly, the 
prospects for growth in the industrial countries still 
seern limited at this stage, which may hold back the 

growth in South African exports. Secondly, uncertainty 
regarding the outcome of political negotiations and 
ongoing internal unrest could probably continue to lead 
to a postponement of investment decisions. Thirdly, 
large fixed repayment obligations to foreign creditors 
may also restrict a more stimulatory macro-economic 
policy stance and thus prevent increases in output if 
thIS external constraint is not alleviated by the inflow of 
new foreign capital. AnaJly, Important impediments to 
rapid economic growth stitt exist in the domestic 
production structure, which could have an adverse 
effect on the sustalnability of such growth. 

The Improved economic conditions in the first nine 
months of 1993 were accompanied by sharp 
fluctuations in real 9ross domestic expenditure caused 
by changes in inventory levels. A fairly steady increase 
in final domestic demand, however, supported the 
acceleration in domest ic ou l put. Real private 
consumption expenditure continued to show positive 
rates of increase over this period , and increased 
somewhat faster in the third quarter of 1993, This 
mainly reflected higher levels of real personal 
disposable Income and pre-emptive buying by 
consumers in anticipation of price increases of certain 
durable goods arising from the depreciation of the 
rand . Real consumption expenditure by general 
government also rose slightly, while tolal real gross 
domestic fixed Investment rose marginally in the third 
quarter of 1993 after having contracted substantially in 
the precedJng three years. 

Despite the increase in domestic output, South 
African enterprises remained very cost-conscious and 
continued with rationalisation programmes leading to 
further labour-shedding, The lower levels of 
employment and higher produc tion resulted in a 
considerable Increase in labour productMty, The rates 
of increase in real remuneration per worker none the 
less still exceeded the rise in productivity, with the 
result that real unit labour costs continued to increase, 
If this carries on for a long period of time it could 
seriously affect the country's ability to comcete 
internationally, 

Considerable further success was nevertheless 
achieved in obtalning more stable financial conditions 
in the country during the first nine months of 1993. 
This was evident in the Increases of both the producer 
and the consumer price indices. In addition to 
restrictive monetary policy measures, the downward 
drift in consumer price inflation was strongly aided by 
slower rates of increase in the cost of home ownership 
and in the prices of food; both these categories have 
initially been responslble for the inertia experienced in 
bringing price inflation down 10 lower levels, 



The growth in t:x>th money supply and bank credit 
also slowed down further In the first half of 1993. but 
increased somewhat in the third quarter. The recovery 
in economic activity and concomitant higher income 
did not bring about a proportionate Increase in the 
demand for money and credit because it was mainly 
related to Improved agricultUral output. i.e. it occurred 
In a sector with high and rising outstanding debt. 
Some other factors were also responsible fOf the lower 
growth in money supply and bank credit to the private 
sector. viz. the still low level of economic activity, the 
considerable overfunding of the government. the 
relatively high cost of borrowing. the increased flexibility 
In the use of mortgage financing facilities, 
disintermediation. and regulatory changes to the liquid 
asset and the cash reserve requirements. 

Although the growth in money supply moved below 
the lower boundary of the money supply guidelines in 
the first nine months of 1993, the Reserve Bank 
continued to pursue a fairly restrictive monetary policy 
stance. No steps were taken to force the money 
supply back into the guideline range, because of the 
priority given to the protection of the foreign reserves of 
the country and to the objective of price stability. The 
Reserve Bank therefore applied monetary targeting in a 
discretionary manner and. as stated on various 
occasions, did not adhere to a rigid monetary rule . 
However. in view of the greater financial stability in the 
economy and the possible normalisation of South 
Africa's relations with the International Monetary Fund. 
the Reserve Bank reduced Bank rate from 13 to 12 per 
cent on 28 October 1993. 

The tolal gross gold and other foreign reserves 
declined sharply to an alarmingly low level of only five 
weeks' Imports of goods and services at the end of 
September 1993. ThIs decrease was recOfded despite 
the fact that the current account of the balance of 
payments remained relatively strong (with sharp 
fluctuations at times) throughout the first nine months 
of 1993. Unfortunately. this surplus was offset by a 
large net outftow of capital, mainly in the form of short~ 
term funds . Continued leads and lags in foreign 
payments and receipts fostered by the strength of the 
US dollar on international foreign exchange markets, 
internal unrest and uncertainty created by socio~ 
political developments, and the ready availability of 
domestic finance, persisted In favouring this rutf\ow of 
capital. 

The weakening In the overall balance of payments 
position led to a decline of 8.7 per cent in the nominal 
effective exchange rate 01 the rand from the end of 
December 1992 to 18 November 1993. Because this 
decrease was considerably larger than the differences 
in the inflation rates between South Africa and its main 
trading·partner countries. the reat effective exchange 
rate of the rand also declined sharply. 

In the financial markets, money market conditions 
remained relatively tight during the first nine months of 
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1993, but eased somewhat in October. The Reserve 
Bank accordingly concentrated on preventing the 
market from becoming too re strictive and on 
smoothing out shorter~term fluctuations. The capital 
market was characterised by substantial Increases in 
trading of stocks, derivatives and shares. while real 
estate transactions rose slightly in the third quarter of 
1993. 

The general dovoInward movement in money market 
Interest rates. which had already started at the 
beginning of 1990, continued in the first ten months of 
1993 but at a much slower pace than in 1992. The 
downward trend In money market rates from the 
middle of 1992 was based mainly on an expected 
lowering In Bank rate in an environment of a low 
demand for fUnds. Capital market rates. particularly 
the yield on long ~term government stock, at first 
moved to higher levels in the first four months of 1993, 
but then contracted sharply again in the ensuing period 
up to October 1993. 

The public-sector borrowing requirement amounted 
to 7.3 per cent of gross domestic p!"oduct in the first 
half of fiscal 1993/94. which was substantially lower 
than the deficit of 10,3 per cent of gross domestic 
product In the first half of fIscal 1992/93. This 
improvement was mainly due to a reduction in transfers 
by the central government; in fiscal 1992/93 large 
extraordinary transfers had been made to the Gold and 
Foreign Exchange Contingency Reserve Account and 
to the civil S8fVICe pension funds. 

An Increase in interest payments in the first seven 
months of fiscal 1993/94 caused Exchequer issues to 
rise to levels In excess of the budgetary provision for 
the year as a whole. On the other hand, the rate of 
increase in Exchequer receipts came close to the 
projected growth rate for the full fiscal year. Higher· 
than -expected receipts from value-added tax and 
customs and excise duties offset tower-than-expected 
income tax receipts from companies and individuals. 
As a ratio of gross domestic product. the defICit on the 
Exchequer Account before borrowing and debt 
repayment nevertheless still came to the high level of 
8.2 per cent In the first half of fiscal 1993/94. 



Domestic economic developments 

Domestic output 
After having declined at seasonally adjusteo and 
annualised rates of 5~ per cent and 4~ per cent In the 
last two Quarters 01 1992, the growth rates in real 
gross domestic product turned positive from the 
beginning of 1993 and Increased substantially frcm 1 ~ 
per cent in the first Quarter to 5~ per cent in the 
second Quarter and to 8 per cent in the third Quarter. 
This was the first time since 1988 that the country 
experienced three consecutive quarters of positive 
economic growth. Even so, the levet of a9gregate 
output in the first nine months of 1993 was still about 
~ per cent below that in the cOlTesponding period of 
the preceding year. 

The remarkable recovery in domestic output during 
the first three Quarters of 1993 was mainly due to 
relatively favourable weather condi ti ons and a 
substantial increase in agricultural output. In the third 
quarter of 1993 the level of agricultural output had 
returned to more or less the average output level of 
1991 - i.e. to the levels that prevailed be fore the 
drought of 1992. 

Real gross domestic product 
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The increase in real gross domestic product was. 
however, not only due to the substantially higher 
volume of agricultural output. If agricultural production 
is excluded, the total real output of the non-agricultural 
sectors rose by 2!-? per cent in the third quarter of 
1993, compared with a rate of increase of :.!i per cent in 
the second quarter of 1993 and of approximately zero 
In the first quart9f of the year. Moreover. this recovery 
in domestic output embraced a large number of 
sectors in the third quarter of 1993. With the exception 
of mining and construction, positive growth was 
reported in all the other major economic sectors. 

Having increased at annualised rales of 2!-? and 
2 per cent in the first two quarters of 1993, the real 
value added by the mining sector receded at an 
annualised rate of 1 per cent in the third Quarter. 
Technical problems experienced in the production of 
some divisions of 90ld-mining companies contributed 
to a decrease in the throughput and physical output of 
gold mines. The decline in gOld production more than 
offset an increase in the production of other minerals 
and metals. 

The real output of the construction industry 
continued to decline fairly sharply In the third quarter of 
1993 to a level that was nearly 3 per cent below its 
value in the second quarter of 1993. The other two 
secondary sectors. however, perlormed exceptionally 
well in the third quarter of 1993. The real value added 
by the sector supplying electricity, gas and water, 
which had increased at annuallsed rates of 4 ~ per cent 
in the first quarter of 1993 and 5~ per cent in the 
second Quarter. rose further at a rale of 5~ per cent in 
the third Quarter. This was partly due to an increase In 
domestic demand. but was also brought about by a 
further rise In electricity sold to neighbouring countries. 

The real output of the manufacturing sector 
increased at an annualised rate of 5~ per cent in the 
third quarter of 1993, following a moderate contraction 
in the preceding quarter. This increase In total 
manufacturing output reflected increases in real output 
by the subsectors producing food. wood products and 
furniture, chemical products, and machinery and 
transport equipment. Various fact ors probably 
contributed to the improvement in manufacturing 
production, Including: 
- the increase in the volume of manufactured goods 
exported in the first nine months of 1993: 

the much more aggressive marketing approach of 
local companies; 

the increase in Inventories: 
the higher agricultural output, which had positive 

linkages with some manufacturing enterprises; and 
fewer disruptions of production because of mass 

demonstrations, stay-aways and other forms of labour 
unrest. 

The real value added by the tertiary sectors. which 
had declined at an annuaJised rate of ~ per cent in both 
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Components of real gross domestic product 
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the first and second quarter of 1993. rose by 1 per 
cent in the third quarter. This increase stemmed from 
positive growth in the real value added by the sectors 
commerce, finance and insurance, and transport, 
storage and communication. A noticeable increase in 
the real growth of the motor trade, combined with a 
slight increase in the real value added by retail trade, 
neutralised further output decreases ill the other 
subsectors of commerce, namely wholesale trade and 
catering and accommodation selVices. The increase in 
the real value added by the financial sector mainly 
reflected the buoyancy of trading activities on the 
Johannesburg Stock Exchange, whereas the larger 
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maize crop and the larger foreign trade volumes in the 
first three quarters of 1993 led to an increase in activity 
in the transportation sector. 

Domestic expenditure 
The quarter-to-quarter rate of change in total real gross 
domestic expenditure fluctuated sharply in the first 
three quarters of 1993: in the first quarter real 
expenditure increased at an annualised rate of 9j,! per 
cent, but it then contracted at a rate of 12 per cent in 
the second quarter before rising again at a rate of 15~ 
per cent in the third quarter. These sharp fluctuations 

could be ascribed mainly to changes in real inventories. 
which were affected to a large extent by fluctuations in 
foreign trade volumes. The level of real domestic 
expenditure in the first three quarters of 1993 was 
nevertheless still about ~ per cent lower than in the 
corresponding period of 1992. 

Real private consumption expenditure rose further 
In the third quarter of 1993 at an annualised rate of 1 
per cent; in the previous two quarters It had increased 
at a rate of only ~ per cent. The increase in real 
consumer outlays in the third quarter mainly reflected 
Increases in household spending on semi-durable and 

Main components of real gross domestic 
expenditure 
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non-durable goods and on services . white real 
expenditure on durable consumer goods remained 
virtually at the level of the preceding quarter. An 
increase in real outrays on personal transport 
equipment , owing largely to pre-emptive buying by 
consumers in antiCipation of large price hikes, was 
offset almost completely by declines in real outlays on 
household appliances and recreational and 
entertainment goods. In the first three quarters of 
1993 the number of new motor vehicles sold was 7 per 
cent higher than in the corresponding period of 1992. 

Real consumption expenditure by general 
government showed almost no change in the first two 
quarters of 1993, but rose strongly in the third quarter. 
This increase was mainly due to an increase i1 real 
government purchases of intermediate goods and 
services, while Ihe total real labour remuneration of 
general-government employees receded moderately. 

T ota! real gross domestic fixed Investment levelled 
out in the second quarter of 1993 and, after fourteen 
consecutive Quarters of contraction, actually rase at an 
annuaJised rate of 1 ~ per cent in the third quarter. this 
increase followed more moderate annualised rates of 
decline of 2~ and 2 per cent in the first two quarters of 
1993. The level of real capital formation in the first nine 
months of 1993 was nevertheless still 5 per cent below 
that of the corresponding period of 1992. 

The Increase in aggregate real fixed investment in 
the third quarter of 1993 took place in the public 
sector: the real capital formatIon by pUblic-sector 

Real gross domestic fixed Investment 
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entities rose at an annuaHsed rate of 6 per cent, 
compared with rates of decllne of 2~ and 1 per cent in 
the preceding two quarters. The higher level of real 
fixed capital expenditure by the public sector reflected 
increases in capital outlays of the central government, 
Transnet , Telkom and Eskom. In fact. sustained 
increases have been reported in the real fixed 
investment of Telkom and Eskorn since the beginning 
of 1993 because of extensions to the 
telecommunicatIons network of the country and the 
electrification of low-cost housing areas. 

The real fixed Investment of the private sector, 
however, continued to decline during the first nine 
months of 1993, but at a considerably lower rate than 
in 1992. After having contracted at a rate of 5~ per 
cent in 1992. the annualised rate 01 decline in the real 
fixed investment slowed down progressively to 2~ per 
cent in the first quarter of 1993. 2 per cent in the 
second quarter and to less than ~ per cent in the third 
quarter. This apparent bottoming-out of the downward 
movement in private-sector Investment was probably 
related to the upgrading of existing production capacity 
(particularly in mining) . the s tart of spending on a 
number of major capital projects encouraged by tax
deductible accelerated depreciation allowances and 
the need to replace machinery and equipment. 

Real inventory investment rose fairfy sharply in the 
third quarter of 1993 owing to a significant increase in 
a9ricultural stOCks-in-trade resulting from the relatively 
large maize crop and an increase in real industrial and 
commercial inventories. The rise in industrial and 
commercial inventories may be intBfPreted as indicative 
of the fact that manufacturers and traders are 
positioning themselves to meet a strengthening of total 
demand. However. this conclusion is contradicted by 
the change in the ralio of industrial and commercial 
inventories to non-agricultural gross domestic product. 
which declined from an average of 17~ per cent in the 
first two quarters of 1993 to about 17 per cent in the 
third quarter. Relative to aggregate real product levels, 
inventories were thus still being reduced in the third 
quarter. 

Factor income 
Despite a further decrease in the growth of nominal 
labour remuneration. the year-on-year rate of increase 
in nominal factor income accelerated from 9~ per cent 
in the first quarter of 1993 to 14 per cent in the third 
quarter. The rate of increase over four quarters In total 
nominal labour remuneration. however, slowed down 
from 11 per cent in the first quarter of 1993 to 9 per 
cent in the third quarter. This downward movement 
was evident in almost all the major sectors of the 
economy. Although this is a normal characteristic of 
the economy when the downturn begins to bottom 
out. these recent developments could also be ascribed 
to factors such as the high level of unemployment, a 
continued relatively restrictive monetary policy , the 
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slowdown in the rate of inflation, a decUne In existing 
iob opportunities and more realistic wage demands by 
some trade unions. 

The growth OVBl' four quarters in aggregate nominal 
gross operating surplus , on the other hand, rose 
sharply from 8 per cent in the first quarter of 1993 to 
15 per cent in the third quarter. This significant 
increase in the gross operating surplus was mainly due 
to the improvement in the operating surpluses of 
farmers and the mines, who benefited from larger 
crops, an increase in the dollar price of gold and the 
depreciation of the rand. The year·on ·year growth 
rates in the operating surpluses of the transport and 
finance sectors also increased in the first nine months 
01 1993, but growth in the surpluses of other sectors 
continued to slow down. 

Domestic saving 
The domestic savings ratio , I.e. the ratio of gross 
domestic saving to gross domestic proouct, declined 
from 17~ per cent in the second quarter 01 1993 to 
slightly less than 16~ p8f cent in the third quCJ1er. The 
decline in the domestic savings ratio was the result of 
an increase in the net dissaving by the general 
government. which offset moderate increases in 
household and corporate saving. 

Saving 
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The dissaving by general government rose from an 
annualised level of R12,3 billion in the second quarter 
of 1993 to A1 S,7 billion In the third quarter. This 
deterioration of the balance on the current account of 
general govemment stemmed mainly from increases in 
interest paid on public debt and consumption 
expenditure. which outpaced a moderate increase in 
aggregate tax receipts and other current government 
revenue. 

Net saving of the private sector (the corporates o.nd 
households) as a percentage of gross domestic 
product rose marginally from 5~ per cent in calendar 
1992 and 6 per cent in the second quarter of 1993 to 
6~ per cent in the third quarter, In the corporate sector 
Increased savings were reported in those sectors 
showing healthier financial results, such as agriculture. 
mining and finance. The ratio of personal saving to 
p8fsonal disposable income edged up from an average 
of less than 2~ per cent in the first two quarters of 
1993 to about 3 per cent in the third quarter. A further 
increase in real personal disposable income (real 
income from property as well as adjustments in labour 
remuneration) exc eeded the increase in current 
expenditure by housaholds, and was responsible for 
the rise in household saving. 

Employment 
Despite the increase in domestic output, the generally 
low level of economic activity forced South African 
enterprises to become much more cost-conscious. 
Labour · shedding continued to take place in an 
environment of keen international competition and 
greater flexibility in the labour market. After having 
declined by 2,1 per cent in both 1991 and 1992, total 
employment in the formal non·agricultural sectors of 
the economy contracted by a further 2.8 per cent at a 
seasonally adjusted and annuafised rate In the first 
quarter of 1993. (Latest Information made available by 
the Central Statistical Service.) 

The rate of decrease in employment in the non· 
agricultural private sactor accelerated from 0,9 p8f cent 
in 1990 to 3,6 per cent in 1991 . before moderating 
somewhat to 3 ,1 per cent in 1992. High rates of 
decrease in private·sector employment were recorded 
in abnost every caJendar quarter since the start of the 
recession . More recently, however, the quarter-to· 
quarter decrease in private-sector employment slowed 
down sign ifi cantly from seasonally adjusted and 
annuaJised rales varying between approximately 3 and 
6 per cent in the first three quarters of 1992, to 0,8 per 
cent in the fourth quarter and 1,9 per cent in the first 
quarter of 1993. The higher rate of decrease in the first 
quarter of 1993 was brought about by continued staff 
retrenchments in the construction industry, mining and 
the motor trade . Increases in employment were, 
however, reported by the manufacturing sector. 
wholesale and retail trade, banks and private road 
transportation. Information available for the second 



Non·agricultural employment 
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quar ter of 1993 Indicates further reductions of 
personnel In the mining industry. 

The rate of increase in total employment by public 
authorities slowed down from 1,6 per cent in 1991 to 
0,1 per cent in 1992. Quarterly rates of change In 
employment by public authorities fluctuated widely and 
increases at seasonally adjusted and annualised rates 
of 2.0 and 1,7 per cent in the last two quarters of 1992 
were followed by a large decline at a rate of 4,7 per 
cent in the first Quarter of 1993. The public sector 
nevertheless remained a net creator of job 
opportunities in the formal economy during the ament 
recession: from the first quarter of 1989 to the first 
quarter of 1993 employment by public authorities 
increased by 23 400 persons. while employment in the 
private sector declined by 351 600 persons. 

The seasonally adjusted total number of registered 
unemployed persons Increased throughout the 
recession of 1989-93. In 1992 the total number of 
registered unemployed was 16,2 per cent higher than 
in 1991 and in Ihe first seven months of 1993 it was 
16.4 per cent above the level in the carrespooding 
period of 1992. In July 1993 the seasonally ad,usted 
total number of registered unemployed workers 
amounted to 330 700. 

labour costs and productivity 
Although the rate of increase in the average monthly 
total nominal remuneration per worker in the non
agricultural sectors declined from a recent high of 
18,3 per cent in 1989 to 15,6 per cent In 1992, it 
remained relatively high given the rising number of 
unemployed. The year-an-year rate of increase in 
nominal remuneration per worker declined more 
signIficantly from 19,4 per cent in the fourth Quart8f of 
1989 to 13,8 per cent in the second Quaner of 1991 ; it 
then accelerated somewhat to 16,5 per cent in the 
second quarter of 1992 before declining again to 
13,4 per cent in the first Quarter of 1993. These high 
rates of Increase were recorded even though labour 
unions were willing to accept more realistic wage 
adjustments under the current supply and demand 
conditions in the labour market. The continued high 
rates of increase in wages per worker could probably 
be ascribed to a change in the composition of the 
employed labour force because retrenchments have 
been relatively heavy among the more unskilled and 
relatively low-paid wori<ers. This Is confirmed by data 
on the total wage bill, which increased at much lower 
rates . 

The rate of increase in the average monthly nominal 
remuneration per worker in the private sector declined 
only moderately from rates of more than 16 per cent in 
the period 1988-90 to 15,6 per cent in 1992. After 
having recorded year-an-year rates of increase of more 
than 15 per cent in most of the calendar quarters of 
1992, the rise in total private-sector remuneration per 
wori<er declined to 13,0 per cent in the first quarter of 
1993. 

The rate of increase in the average monthly nominal 
remuneration per worker employed by public 
authorities declined more signifICantly than that of the 
private sector, viz, from 21,9 per cent in 1989 to 
15,2 per cent In 1992, and to a year-an-year rate of 
14,0 per cent in the first quarter of 1993. The wori<ers 
employed by public authorities have nevertheless still 
received higher average salary and wage increases 
than their counterparts in the private sector during the 
past four years. 

As a result of the generally high rates of increase in 
the nominal remuneration of workers, the rate of 
increase in the real remuneration per worker in the non
agricultural sectors of the economy (as deflated by the 
price deflator for the non-agricultural gross domestic 
product) remained positive and actually accelerated 
from 1,6 per cent in 1991 to 3,0 per cent in 1992. In 
the lirst Quarter of 1993 the year-an-year rate of 
increase in real wage per worker came to 2,1 per cent. 
These figures indicate a continued squeeze on the 
operating surpluses or profits of buSiness enterprises. 

The rate of increase In the real non-agricultural 
tabour productMty rose from only 0,5 per cent in 1990 
to 1,4 per cent in 1991 and 1992, The year-an-year 
rate of increase in real labour productivity also 
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accelerated from 0,5 per cent in the fourth quarter of 
1991 to 1,8 and 1,7 per cent in the fourth quarter of 
1992 and the first quarter of 1993. This acceleration in 
productivity was aided to some extent by the 
contraction in the number of man-days lost due to 
strikes and work stoppages since 1990, Productivity 
also rose over this period because reductions in the 
labour force were larger than reductions in total output. 

The rate of increase in nominal unit labour costs in 
the non-agricultural sectors of the economy declined 
continuously from a high of 17,2 per cent in 1989 to 
14,0 per cent in 1992 because of lower rates of 
increase in the remuneration of workers and 
improvements in labour productMty. Measured over a 
period of four quarters, the rate of increase in nominal 
labour costs per unit of physical outPut declined, on 
balance, from a high of 19.9 per cent in the fourth 
quarter of 1989 to 11 ,5 per cent in the second quarter 
of 1991; It then accelerated to 15,2 per cent in the 
second quarter of 1992 before receding again to 
11,5 per cent in the first quarter of 1993. 

As a consequence of the continued high rates of 
increase in the nominal remuneration of workers and 
the significant progress that has been achieved in 
lowering inflation, real unit labour costs continued to 
increase at relatively high rates. After having increased 
by only 0,2 per cent in 1991 , real labour costs per unit 
of physical output (as denated by the price defialOf for 
non-agricultural gross domestic product) rose by 
1,5 per cent in 1992. The year-an-year rate of 
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increase in real unit labour costs also accelerated from 
a negative level of 1 ,7 per cent in the second quarter of 
1991 to a positive flQure of 2,5 per cent in the second 
quarter of 1992; it then contracted to only 0,5 per cent 
in the third Quarter, accelerated to 2,1 per cent In the 
fourth Quarter of 1992 and declined again to 0,4 per 
cent in the first quarter of 1993. 

Prices 
Considerable success was achieved in the first nine 
months of 1993 in moving towards greater price 
stability in South Africa. This was evident in the rise in 
both the producer and the consumer price indices. 
After having reached a recent high 01 9,5 per cent in 
August 1992, the rate of increase in the all-900ds 
production price index. over periods of twelve months 
declined almost uninterruptedly to 5.9 per cent in 
August 1993 and to 5,5 per cent in September - the 
lowest such rate of increase since January 1972. The 
Quarter-to-Quarter rate of Increase in the all-goods 
production price index accelerated at first from a 
seasonally adjusted and annualised rate of only 1 ,4 per 
cent in the fourth quarter of 1992 to 9,0 per cent in the 
second Quarter of 1993 before declining again to 
5,4 per cent in the third quarter. 
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The rapid acceleration in the quarterly rise in the 
production price Index was caused mainly by the sharp 
depreciation of the rand against the currencies of 
nearly all South Africa's main trading partners. As a 
result of this lower external value of the rand, the rate 
of increase In the prices of imported goods over 
periods of twelve months rose from a low of 3.1 per 
cent in December 1992 to 6,8 pel' cent In June 1993; 
it then moderated somewhat to 4,5 per cent in July 
and August and to 3,8 per cent in September. 

The rate of increase in the prices of domestically 
produced goods over periods of twelve months has 
been sliding downwards since May 1989, when it 
amounted to 15,4 per cent. Although this downward 
movement was halted temporarily by the Gulf War 
towards the end of 1990, this Inflation rate moved 
downwards to only 6,2 per cent in August 1993 and to 
5.9 per cent in September. 

The rate of increase in the overall consumer price 
index measured over twelve months, whict, had 
dropped from a high of 16.8 per cent in October 1991 
to 9.6 per cent in December 1992 (the first single-digit 
rate of increase since June 1978), slowed down further 
to 9,0 per cent In February 1993. The slowdown In 
inflation was then interrupted briefly in March by sharp 
increases in education fees and in April by an increase 
of 4 percentage points in the value-added tax rate. 
increases in other indirect taxes and a rise in the price 
of pe trol; th is pushed the twelve -month rate of 
increase in the consumer price index back to 11 ,0 per 
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cent in April. In subsequent months adherence to a 
relatively strict anti-inflationary monetary policy and the 
low levet of economic activity gave cause for inflation 
expectations to subside not iceably and for wage 
settlements to become much more moderate than in 
previous years. Accordingly. the rate of increase over 
twelve months in the overall consumer price index 
declined to 9,1 per cent in September 1993, 

The downward drift of consumer price inflation 
since October 1991 was strongly aided by significant 
reductions in the rates of increase in the cost of home 
ownership. From April 1993 the consumer prices of 
food and non-alcoholic beverages over periods of 
twelve months also started to increase al lower rates 
than the overall price index. If the cost of home 
ownership and the prices of food and non~alcoholic 
beverages are excluded from the consumer price 
Index. the rate of increase in the prices of the other 
components of the index measured over a period of 
twelve months still amounted to 12.9 per cent in 
September 1993. This high rate of increase in the 
prices of these other components was influenced in 
particular by a substantial rise in the prices of new 
vehicles because of the weak rand. 

The quarter-to-quarter rate of increase in the 
consumer price index increased sharply from a 
seasonally adjusted and annualised rate of only 4.7 per 
cent in the fourth quarter of 1992 to 17.6 per cent in 
the second quarter of 1993 mainly because of the 
implementation of the indirect tax proposals contained 
in the Budget for 1993/94; however, it then slowed 
down again to 7,4 per cent in the third quarter. In this 
more recent quarter. sharply lower rates of increase 
were recorded in the prices of consumer goods as well 
as services. However. the prices of services. especiaJiy 
education fees and medical costs, have r isen 
considerably faster than the prices of goods since 
March 1993. 
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Foreign trade and payments 

Current account 
A surplus at a seasonally adjusted and anmalised rate 
of R5,9 billion was recorded on the current account of 
the balance of payments in the third quartEr of 1993. 
Although this surplus was significantly smaller than the 
exceptionally large figure of RIO,l billion in the second 
quarter of 1993. it was still slightly above the quarterly 
average seasonally adjusted and annualised surplus of 
R5.4 billion in the first half of 1993. Notwithstanding 
the higher level of economic activity in South Africa, the 
cumulative surplus in the first nine months of 1993 
amounted to R5.! billion: this was significantly more 
than the surplus of R3,9 billion for 1992 as a whole. As 
a ratio of gross domestic product. the surplus on the 
current account increased from just more than 1 per 
cent in 1992 to 1 ~ per cent in the first nine months of 
1993, 

The persistently good and even improved 
performance of the current account balance during a 
period in which the domestic economy recovered 
somewhat, was a reflection of the low level from which 
the economy started to grow and the effect of a 
substantial increase in agricultural output on imports 
and exports . A sharp decrease in the imports of 
agricultural goods limited the rise in the value of 
merchandise imports in the first nine months of 1993. 
At the same time the value of both the net gold exports 
and merchandise exports rose sharply, neutralising a 
significant increase In net service and transfer 
payments to non-residents. 

The value of merchandise imports rose from a 
seasonally adjusted and annuallsed rate of R53,4 billion 
in the fourth quarter of 1992 to R59,7 billion n the third 
quarter of 1993. This substantial increase was mainly 
the result of a sharp rise in the prices of goods 
imported: in the first nine months of 1993 the index 
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value of merchandise import prices was 8~ per cent 
above its level in the corresponding period of the 
preceding year . Import prices rose sharply, despite 
marginally lower international oil prices and only 
moderate increases in the prices of goods in most of 
South Africa's main trading partner countries. The 

1992 1993 

2nd qr 3rd qr 4th qr Vear 1st qr 2nd qr 3rd qr 

49,6 49,5 49,4 49,0 47,2 56,2 54,8 
16.7 20,4 18,2 18,4 21,1 22,2 24,5 

-49,2 -55,4 -53,4 -51,9 -56,4 -56,1 -59,7 
- 11 ,6 - 11,5 -12,2 - 11.6 - 11.2 -12,2 - 13,7 

5,5 3,0 2,0 3,9 0,7 10,1 5,9 



depreciation of the rand was therefore mainly responsible 
for the sharp increase in the value of imports, 

After having increased sharply In the second half of 
1992 owing to the imports of agricultural goods, the 
volume of merchandise imports fluctuated around this 
higher level in the first nine months of 1993. Lower 
imports of agricultural products were offset by 
Increases in most of the other main categories of 
imported goods. and particularly by pronounced 
increases in the imports of chemical products, 
machinery and electrical equipment, transport 
equipment and precious stones. 

The value of net gold exports (seasonally adjusted 
and annualised) rose persistently from R18,2 bilion In 
the fourth quarter of 1992 to R24,5 billion in the third 
quarter of 1993, reflecting a rise in the dollar price of 
gold and a depreciation of the rand against the dollar. 
The average fixing price of gold rose from US$329 per 
fine ounce in January 1993 to $392 in July 1993 - the 
highest monthly average since August 19:9o;--it then 
dropped 10 $355 per fine ounce In September 1993 
before recovering somewhat to $364 in October. In 
rand terms, the average fixing price of gold per fine 
ounce amounted to Rl 010 In January, to Rl 313 in 
July and to Rl 233 in October. 

The higher and still Increasing levels of the value of 
net gold exports could, however, also be ascribed to a 
rise In the volume of gold exports. The gold mines. as 
part of their rationalisation programmes, not only 
Introduced cost-cutting measures, but also started 
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mining higher-grade are to maintain reasonable profit 
levels. The substantial increase of 8 per cent In the 
volume of gold exports in the third quarter of 1993 
was, however, also related to a running-down of 
Inventories stockpiled over the preceding quarters. 

After having risen substantially from A47 ,2 billion in 
the first quarter of 1993 to R56,2 billion in the second 
quarter, the value of merchandise exports (seasonally 
adjusted and annualised) declined somewhat to a still 
high level of R54,8 billion in the third quarter of 1993. 
Although showing sharp quarter-to-quarter 
fluctuations, the volume of merchandise exports 
tended upwards, on balance, and in the first nine 
months of 1993 it was 2 per cent above its level in the 
corr~nding period of 1992. The depreciation of the 
rand was mainly responsible for a sharp increase in 
export prices in the first three quarters of 1993. As 
could be expected in view of the improved weather 
conditions, the exports of agricultural products rose 
sharply in the first nine months of 1993. The exports of 
manufactured goods also increased steadily. As a 
percentage of total merchandise exports, 
manufacturing exports amounted to approximately 
26 per cent in the third quarter of 1993; as recently as 
1988, this ratio had averaged only 16 per cent. 
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Net service and transfer payments to non-residents 
increased from a seasonally adjusted and annuaJised 
value of R11,2 bHlion in the first Quarter of 1993 to 
R13.7 billion in the third Quarter. This substant ial 
increase resulted from higher service payments 
coupled with a decline in service receipts Higher 
payments for freight and merchandise insurance 
related to the higher imports, and an increase in 
interest payments owing to the continued 
strengthening of non-residents' Interest In South 
African securities. were largely responsible for the rise 
in service payments, whereas significantly lower 
receipts from foreign tourists' expenditure in South 
Africa contributed to a decline in service receipts from 
the rest of the world. 

Capital movements 
A further and substantially larger total net outflow of 
capital not related to reserves was recorded on the 
capital account of South Africa's balance of payments 
during the first nine months of 1993. The net outflow 
of capital, which had at first fallen from R3,5 billion in 
the fourth quarter of 1992 and R3,7 billion in the first 
quarter of 1993 to Rl.7 billion in the second Quarter, 
rose again to R5,3 billion in the third quarter of 1993. 
In the first nine months of 1993 the total net outflow of 
capital accordingly amounted to Rl0,7 billion. 
compared with an outflow of R6,2 billion for 1992 as a 
whole. 

The large outflow of capital during the first nine 
months of 1993 mainly took the form of short-term 
capital (excluding reserve-related liabilities but including 
errors and unrecorded transactions). which amounted 
to no less than R9,4 billion. The large net outflow of 
short-term funds from South Africa could be ascribed 
to continued unfavourable leads and lags in foreign 
payments and receipts, which were fostered by the 
strength of the US dollar on International foreign 
exchange markets and sustained downward pressure 
on the value of the rand. The ongoing intemal unrest, 
political and social uncertainty. the ready ava lability of 
domestic trade financing, and the relatively favourable 
cost of domestic finance. also contributed to the 
persistent outflow of short-term capital. 

After having amounted to only RO.2 billion In the first 
six months of 1993, the net outflow of long-term 
capita! in the third Quarter came to R1, 1 billion. The 
third-quarter outflow was mainly due to the repayment 
of R570 million to foreign creditors in terms of the Third 
Interim Debt Arrangements on '5 August 1993, the 
redemption of bearer bonds and notes of R445 million. 
and repayments of Government-guaranteed loans to 
an amount of R420 million. Affected debt amounting 
to R460 million, which had been converted in terms of 
the Second and Third Interim Debt Arrangements into 
long-term loans outside the 50-called standstill net. 
also fell due for repayment in the third Quarter of 1993. 
These outflows were, however, neutralised to some 
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extent by net purchases of securities to an amount of 
almost R500 million by non-residents on the 
Johannesburg Stock Exchange. Although these 
purchases were reported as a net inflow of long-term 
capital to the private sector, they were. of course, 
offset by corresponding outflows in other items on the 
balance of payments because they were made through 
the financial-rand mechanism. 

Foreign reserves 
The substantial further net outflow of capital in the first 
nine months of 1993 exceeded the surplus on the 
current account, with the result that the country's net 
gold and other foreign reserves declined by 
R5.6 billion : In 1992 as a whole the net foreign 
reserves had contracted by R2.3 billion, while an 
increase of R1A billion had still been recorded in 1991 . 
Having decreased by about R2,O billion in the first half 
of 1993, the net gold and other foreign reserves feU by 
a further R3,6 billion in the third quarter. 

In view of this decline in the net foreign reserves, the 
level of the gross gold and other foreign reserves had 
to be supported by reserve-related borrowing. 
especially in the first and third Quarter of 1993. In the 
first nine months of 1993 the liabilities related to 
reserves of the count ry therefore increased by 
Al,2 billion. Taking into account positive valuation 
adjustments of R2,2 billion arising mainly from the 
higher level of the gold price and a depreciation of the 
rand against the dollar, South Africa's gross gold and 
other foreign reserves declined by R2,2 billion In the 
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first nine months of 1993. This brought the level of the 
gross foreign reserves to R9,O billion at the end of 
September, which was about one-third lower than its 
peak of R13,2 billion at the end of August 1992. The 
level of the total gross foreign reserves accordingly 
contracted sharply from about eight weeks' imports of 
goods and services in August 1992 to only ftve weeks' 
imports in September 1993. In October 1993, 

Changes in exchange rates of the nmd 
% 

however, the gross foreign reserves of the South 
African Reserve Bank increased by R283 million to 
A7, 1 billion at the end of the month. 

Exchange rates 
The nominal effective exchange rate of the rand 
declined by 12,9 pel' cent from the end of 1992 up to 
12 October 1993. ONing to substantial Intervention by 
the Reserve Bank during the second week of October 
and an improvement in the level of the gross f()(eign 
reserves. the monetary authorities managed 10 stem 
and reverse the downward trend in the weighted 
average exchange rate of the rand : the nominal 
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effective exchange rate of the rand increased by 
4,6 per cent from 6 October 1993 to 18 November. 
This brought the net decline in the nominal effective 
exchange rate of the rand to 8,7 per cent from the 
beginning of the year untit 18 November 1993. During 
the first eight months of 1993 the real effective 
exchange rate of the rand declined by 6.6 per cent. 

From the end of December 1992 to 18 November 
1993 the rand depreciated against all the CUTencies of 
its major trading-panner countries. with the notable 
exception of the Italian lira. Against the Japanese yen 
the rand depreciated by no less than 22,1 per cent 
over this period. The exchange rate of the rand against 
the US dollar also reached a record low of R3,46 per 
US dollar on 6 October 1993 befOl'e stabi~sing again at 
a level of between R3.34 and R3.3S per dollar until 
1S November 1993. 

The continuing strong demand for South African 
securities. the progress made with the political 
negotiation process, and the lifting of many of the 
remaining sanctions against South Africa by various 
countries and international organisations. resulted in an 
appreciation of the financial rand of nearty 15 per cent 
in the first ten months of 1993. On 15 October 1993 
the financial rand reached a high of R4.0950 per dollar 
before depreciating again to R4,2653 per dollar on 
18 November 1993. On balance, the financial rand 
discount narrowed substantially from 37 ,2 ~ cent at 
the end of December 1992 to 16,5 per cenl on 
8 October 1993; it then rose again to 21. 1 per cent on 
18 November 1993. 
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Financial markets 

Money supply 
The change to positive and rising real economic growth 
rates during 1993 was at first accompanied by a 
continued decline in the growth of the broadly defined 
money supply (M3). Measured over periods of twelve 
months, the rate of increase in M3 slowed down from 
an already low 8,0 per cent in December 1992 to only 
1,6 per cent in July 1993; only then did it start to rise 
moderately to 4,3 per cent in September. The quarter
to-quarter rate of increase in the average value of M3 
(seasonally adjusted and annualised) receded likewise 
from 8,5 per cent in the fourth quarter of 1992 to 
0 ,9 per cent In the second quarter of 1993, and 
accelerated to 5,0 per cent in the third quarter, 

As could be expected under these circumstances, 
the lower growth in money supply was accompanied 
by an increase In the income velocity of M3: the 
velocity of circulation rose by about 10 per cent from 
the fourth quarter 011992 to the third quarter of 1993. 
Various factors contributed to this sharp increase in the 
income velocity and the low rate of increase in M3, 
including: 
- The improvement in economic activity, led mainly 
by a substantial increase in agricultural output. OwIng 
to the already very high and rising level of farm debt, 
this recovery in the income of farmers did not bring 
about a proportionate increase in the demand for 
money. 
- The notable overtunding of lhe government deficit. 
which resulted in a shift in the deposits with banks from 
the private sector (included in M3) to the government 
sector (not part of M3). 

The increased flexibility in the use of mortgage 
facilities of banks and the associated tax advantages of 
making use of these facilities. which encouraged many 
depositors to shift funds from current and savings 
deposits to their mortgage accounts. 
- The large margins between lending and deposIt 
rates. which brought about some further 
diSintermediation and therefore led to a rise in the 
income velocity of M3 and a complementary decline in 
mooey supp~. 
- Regulatory changes to the liquid asset and the cash 
reserve requirements. which instigated the selling of 
certain bank assets to the non-bank private sectOl'. 

As a result of this low growth in M3. the broadly 
defined money supply, which had remained well within 
the money supply guidelines of 7-10 per cent during 
1992, receded to levels significantly below the lower 
boundary of the new guidelines of 6-9 per cent for 
1993 in the first nine months of this year. The 
seasonally adjusted value of M3 came to R203.9 billion 
at the end of September 1993. R2,9 billKJn Of t,4 per 
cent below the corresponding lower limit of the money 
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supply guideline range for 1993, The growth in M3 
from the base of the current guideline year (the average 
value of M3 in the fourth quarter of 1992) amounted to 
an annual rate of only 4,3 per cent in September 1993. 

Despite the low growth in money supply, the 
Reserve Bank continued to pursue a fairly restrictive 
monetary policy and did not take active steps to force 
the growth in money supply back into the guideline 
range for the year, The Bank adhered to its approach 
of applying monetary targeting in a discretionary 
manner and not accepting a rigid and overriding 
-money rule ~. Accordingly, the Governor of the 
Reserve Bank stated recently that after taking the 
undeffying conditions into consideration and because 
of the priority given to the protecllon of the foreign 
reserves of the country, the Bank accepted this low 
rate of growth in M3. 

The growth rate of the narrower monetary 
aggregates also slowed down significantly during the 
first seven months of 1993. The rate of increase in 
M2 over periods of twelve months contracted from 
10,8 per cent in December 1992 to -{),3 per cent in 
July 1993, and then rose again somewhat to 1,3 per 
cent in September. The corresponding growth rate 
in Ml also decreased from 17,5 per cent at the end 
of 1992 to 4,1 per cent in July 1993 and fur1her to 
3,6 per cent in August; it then became negligibly 
smalt in September. The growth rate over twelve 
months in M1A fluctuated considerably in 1993 but 
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decreased, on balance, from 16,2 per cent in 
December 1992 to 12,7 per cent in July 1993; it 
then rose again to 16,5 per cent in August and 
receded to 6,9 per cent in September . These 
relatively high rates of increase in M 1 A could be 
ascribed to a shift from longer-term deposits to 
cheque and transmission deposit s, reflecting a 
greater preference for more liquid investments by the 
private sector against a background of political and 
economic uncertainty as well as lower opportunity 
costs associated with these deposits in conditions of 
declining interest rates. 
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The main counterparts (in a statistical or accounting 
sense) of the RS.S billion increase in M3 from the end 
of December 1992 to the end of september 1993 were 
increases in these institutions' net claims on the private 
sector of R12,O billion and in their Mnet other assets" of 
AO,9 billion. This more than counteracted decreases in 
the monetary sector's net gold and other foreign 
reserves and net claims on the government sector of 
R5.7 billion and AlA binion, respectively. 

Credit extension 
The higher real economic growth and concomitant rise 
in real domestic demand In the first nine months of 
1993 were not financed by an increase in real credit 
extension by the monetary sector. In fact. the increase 
in total nominal domestic credit extension by monetary 
institutions receded from 10,4 per cent in December 
1992 to 6.7 per cent in May 1993 before rising to 
9,6 pel' cent in September. 

The twelve-month grow'lh rate in credit extension to 
the domestiC non-bank private sector by monetary 
institutions also declined from 8,7 per cent in December 
1992 to 5,7 per cent in May 1993 and then aa::eIerated 
somewhat to 8.6 per cent in September; it therefore 
remained welt below the rate of consumer price inHation. 
Ths relatively low grQlNth in claims on the private sector 
was mainly due to the still low level of econonic activity 
in the country, the relatively high cost of borrowing, 
regulatory changes and disintermediation practices. 

An analysis by type of credit of the monetary 
institutions' claims on the domestic private sector 
reveals that the low growth in such credit extended 
during the first nine months of 1993 was mainly due to 
the relatively low rates of increase in leasing finance and 
in ·other loans and advances' ~ncluding overdrafts). 
The grQINI:h rate over twelve months in leasing finance 
contracted markedly from 9,6 per cent in December 
1992 to only 2,2 per cent in June 1993; it then rose 
again 10 6,0 per cent in September. The corresponding 
growth rate in -other loans and advances~ also 
decreased further from an already low level of 0,9 per 
cent in December 1992 to negative levels throughout 
the first six months of 1993, but increased again to a 
posltive 5,4 pel' cent in September. 

In contrast to these developments. the growth rate 
over twelve months in instalment sales credit increasecl 
signfficantly from only 1.5 per cent ;n December 1992 to 
11.4 per cent in June and even further to 14,3 per cent 
in September. This sharp acceleration in Instalment 
sales credit was related to pre-emptive purchases In 
anticipation of an increase in the value-added lax rate, a 
rise in the purchases of new motor vehicles and an 
increase in retail sales in the third quarter of 1993. 

ONing to the advantages of the flexibility of some 
mortgage schemes already referred to and the banks' 
active promotion of this credit facility on account of the 
lower capital requirements applicable to such 
advances. the demand for mortgage advances 
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remained buoyant in the first nine months of 1 993. 
The rate of increase over twelve months In mortgage 
advances namely increased from a relatively high level 
of 17.3 per cent in December 1992 to 17.5 per cent in 
June 1993 and to 18,2 per cent in September. 

Money market conditions and Reserve Bank 
operations in the money market 
Money market conditions remained relatively tight 
during the first n ine months 01 1993, but eased 
considerably In October. The average daily level of 
accommodation at the discount window increased 
from R3.2 binion " December 1992 to R5.6 biNbn n Aprn 
1993. Although the level of accommodation then 
receded to R2.B billion" July 1993. ttis did not reflect an 



easing of money market conditions; the money market 
shortage simply moved to a lower but still restrictive level 
under the new system of accommodation provided by 
the Reserve Bank as from 1 May 1993. In August and 
September the average daily level of accommodation 
increased to slightly more than R3 billion, but then 
oontracted to R2,6 billion in October 1993. 

The relatively tight money market conditions that 
prevailed in the first nine months of 1993 were also 
reflected in the amount of accommodation at month
ends. which increased from R3,8 billion at the EIld of 
December 1992 to R5.4 billion at the end of April 1993: 
after the implementation of the new system of 
accommodation it declined and amounted to R4,2 
billion at the end of October 1993. 

TI1ese tight money market conditions during tte first 
nine months of 1993 W8fe mainly due to a decrease in the 
net gold and other fofeign reserves of the Reserve Bank 
and a substantial increase in government deposits with 
the Reserve Bank. These influences wet:e oounteractad 
to some extent by the reduction in the reserve balances of 
banks with the ResefV8 Bank from May 1993. 

The actions of the Reserve Bank in the money 
market during the first nine months of 1993 were 
aimed mainly at easing money market conditions. This 
was achieved by reducing the minimum cash reserve 
requirement that banks have to comply with, by means 
of buy-back arrangements and by the transfer of funds 
from the Exchequer and Paymaster-General Account 
at the Reserve Bank to the banks as an interim 
measure In anticipation of the proposed introduction of 
a system of Tax and Loan Accounts. At the end of 
September 1993 the government funds placed with 
the banks amounted to R6.Q billion. Despite these 
movements of government funds, the government 
deposits with the Reserve Bank st ill increased by 
Rl ,I billion in the first nine months of 1993. 

In addition to relieving relatively tight money market 
conditions. the monetary authorities also neutralised 
short-term fluctuations by adjusting the asset portfolio 
of the Corporation for Public Deposits, From the end 
of December 1992 to September 1993 these 
adjustments also had, on balance, an easing effect of 
about A2.3 billion on money market conditions. 

In a further attempt to solve structural problems of 
banks heavily involved in security trading and to relieve 
tight money market conditions somewhat. the Reserve 
Bank announced a further reduction in the minimum 
cash reserve requirements of banks on 4 August 1993 
and allowed the banks to reduce their liabilities for 
purposes of calculating their cash reserve requirements 
by subtracting interbank deposits and certain 
repurchase agreements. These changes reduced the 
total minimum cash reserve requirement for all banks 
by about Rl .2 billion, but the effect on the money 
market Shortage was considerably smaller because of 
the relatively large holdings of vault cash by certain 
banks, which did not record a proportionate decline. 

The easing in money market conditions in October 
1993 could mainly be ascribed to a decrease in 
government deposits with the Reserve Bank, an 
increase in the net gold and other foreign reserves of 
the Reserve Bank, and a decrease in banknotes in 
circulation. During this month the Reserve Bank 
tightened money market conditions by means of a 
reverse buy-back agreement of R580 million, and by 
requesting the Treasury to switch R500 million of the 
government's deposits with private banks back to the 
Reserve Bank. However, the Reserve Bank transferred 
R300 million of these govemment funds back to the 
banks towards the end of October, 

Gross sales of government stock by the Reserve 
Bank amounted to R,5, billion In the first ten months 
of 1 993 . compared with R95 billion in the 
corresponding period in 1992 and R112 billion during 
1992 as a whole. Net sales of government stock by 
the ReS8Ne Bank amounted to Al1,9 billion during the 
first ten months of 1993: in the corresponding period 
of 1992 such net sales had come to R13,7 billion, The 
Reserve Bank's trading of government stock options, 
which had increased from a monthly average of 
R2,Q bi1!ion in 1991 to R5,2 billion in 1992, remained at 
this level during the first ten months of 1993. 

Money market interest rates 
The general downward trend in money market interest 
rates, which had already started at the beginning of 
1990. continued in the first ten months of 1993, but at 
a considerably stower pace than in 1992. The 
declining trend in money market rates from the middle 
of 1992 was based mainly on expected downward 
adjustments in Bank rate in an environment 
characterised by a low demand for funds. This is 
clearly illustrated by the relationship between the inter
bank call rate and the level of accommodation at the 
discount window. As shown in the accompanying 
graph, changes in the inter-bank call rates have often 
been correlated positively with changes in the level of 
accommodation. However, this relationship changed 
from the second half of 1992, when the level of 
accommodation began to rise sharply but the monthly 
average inter-bank call rate decreased further. Under 
the circumstances the higher level of accommodation 
at that stage was probably regarded by the banks as 
only a temporary development. and they sti!1 expected 
Bank rate to be lowered. 

The market's perceptions of further imminent 
decreases in Bank rate changed after Bank rate had 
been lowered in February 1993 and it became 
apparent that the net foreign reserves had declined 
again to uncomfortably low levels. In the subsequent 
months the inter-bank deposit rate therefore became 
more stable and fluctuated around 11 per cent. Only 
after the lowering of Bank rate by one percentage point 
from 13 to 12 per cent on 28 October 1993 In an 
environment of easier money market conditions, did 
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the inter-bank caH rate decline to 9.60 per cent at the 
end of October. 

Most other money market Interest rates followed a 
more Of less similar course during , 993. The rate on 
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three-month bankers' acceptances, for instance, rose 
from 11 ,80 per cent at the end of February 1993 to 
12,30 per cent at the end of April, before receding to 
11,50 per cent at the end of September 1993; it then 
dropped to 10,50 per cent at the end of October. The 
three-month Treasury bill tender rate decreased from 
11,32 per cent at the end of February 1993 to 
11,02 per cent at the end of April before rising to 
11,90 per cent at the end of May; it then declined to 
10.>12 per cent at the end of October 1993 . 

The prime lending rate of the banks was reduced 
(following the reductions in Bank rate) from 17.25 to 
16.25 per cent wi th effective dates ranging from 
15 February to 2 March 1993 at the various banks and 
further to 15,25 per cent from 1 November 1993. The 
inflation-adjusted or real prime lending rate decreased 
from 7.0 per cent in December 1992 to 4,7 per cent in 
April 1993 because of the lowering of the nominal rate 
and a slight increase in the inflation rate as measured 
by changes in the consumer price index over this 
period. The real prime lending rate then increased 
again to 6,6 per cent in September 1993 when the 
recorded rate of inflation came down. 

Capital market developments 
Buoyant activity prevailed in the secondary capital 
marl<ets throughout the Hrst ten months of 1993. The 
value of public-sector stock traded on the 
Johannesburg Stock Exchange decreased from 
Rl68 billion in the first Quarter of 1993 to a still high 
level of R 143 billion in the second quarter of 1993. 
owing to the large number 01 public holidays during 
which no trading took place and a firming of yields. 
The resumed decline in long-term Interest rates 
stemming from sluggish economic growth, lower 
inflationary expectations and increased net purchases 
of stock by non-residents, raised the value of public
sector stock traded sharply to A206 billion in the third 
quarter of 1993. The further decline of the yield on 
long-term stock in October caused trading activity to 
increase to an all -time high of A90.6 billion from 
A85.3 billion in September 1993. 

Sharp increases in the value of shares traded on the 
Johannesburg Stock Exchange in the first two quarters 
of 1993 were followed by a slight further improvement 
in the third quarter. The higher level of the gold price 
and the downward movement in short-term interest 
rates provided considerable support for the share 
market. The turnover of shares, which had increased 
from R5,4 billion in the fourth quarter of 1992 to 
AID,S billion in the second quarter of 1993, rose 
further to Rl1 ,3 billion in the third quarter. This 
increase was mainly the result of the sharply higher 
gold price in the earlier part of the third quarter and the 
accompanying high volume of gold shares traded, as 
well as an amendment to the Stock Exchanges Control 
Act In July 1993 allowing trading in derivative 
instruments by members 01 the Johannesburg Stock 
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Exchange so that they can hedge their positions in the 
spot market for equities. The subsequent decline In 
the gold price contributed to a slight decline in the 
value of shares traded to A3,6 billion in October from 
the average monthly value of R3.8 billion in the 
preceding three months. 

Share prices reached a record monthly average 
peak in July 1993, but then fell back in the following 
two months before recovering somewhat in October. 
Following an increase of 34,6 per cent from 
November 1992 to July 1993, the average monthly 
price level of all classes of shares dec~ned by 6,7 per 
cent up to September 1993, The sharp turn-about in 
the gold price on the world markets in August. weaker 
international commodity prices in dollar terms related 
to the sluggish international economic recovery. and 
uncertainty on the local equity market attributable to 
worse-than-ex.pected financial results, brought about a 
sharp decline In the prices of mining shares and 
industrial and commercial shares. However. the 
improvement in the gold price towards the end of 
October 1993 and a renewed interest in gold and 
industrial shares. led to a small increase of 1,5 per cent 
in the average monthly price level of aU classes of 
shares. 

Non-residents' net purchases of public-sector stock 
amounted to A1 ,2 billion in the first nine months of 
1993, of which approximately 50 per cent took pla:;e in 
the third Quarter of the year. Although non-residents 
were also net purchasers of shares amoonting to Al ,2 
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and Al,O billion in the first two quarters of 1993. they 
had become net sellers of shares to an amount of 
AO,l billion in the third quarter. Total net purchases of 
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securities by non-residents consequently declined from 
R1A billion in both the first and second quarter of 1993 
to only RO.5 billion in the third quarter. The call for the 
lifting of the remaining sanctions against South Africa 
caused a renewed interest in stocks and shares by 
non- res idents in Oc tober. Non-residents' net 
purchases of securities in this month rose accordingly 
to AO.5 billion. compared with an average monthly 
value of AO.2 billion in the preceding three months. 

In the primary capital markets net new borrowing by 
the public sector through issues of fixed-interest 
securities fell back sharply to A4,7 billion in the third 
Quarter of 1 993 after All ,3 billion of the estimated 
public-sector borrowing requirement had been raised 
in the first fiscal Quarter. This brought the net new 
issues of pUblic-sector stock to R16.0 billion In the first 
half of the fiscal year, against AB,7 billion in the 
corresponding period of the previous fiscal year. 

No new issues of fixed-interest securities Qncluding 
conver t ible preference shares, debentures and 
corporate bonds) by listed private-sector companies 
were made in the third Quarter of 1993. However. the 
value of rights Issues of ordinary shares by listed 
companies increased from AO.3 billion in the second 
Quarter of 1993 to A2.0 billion in the third quarter. 
Companies raised equity funds through rights issues 
mainly to reduce debt and in certain cases to facilitate 
unbundling. The relatively high share prices and strong 
demand for good quality scrip made share capital 
issues attractive to both issuers and investors. 

In the mortgage market the promotion of flexible 
bond facilities gave rise to an average monthly amount 
of mortgages paid out by banks of A3,2 billion in the 
first nine months of 1993. Lack of demand for credit 
induced banks to offer various incentives to attract 
home loan applications. These incentives and fierce 
competition in the home loan market affected 
profitability of mortgage advances adversely. In 
September certain banks therefore announced that 
they would no longer carry bond registration costs and 
valuation fees. 

The value of real estate transactions recovered 
slightly from a low of AS,6 billion in the second quarter 
of 1993 to RS.9 billion In the third quarter. The real 
estate market was none the less characterised by an 
oversupply of commercial property and a relatively 
stagnant housing market. 

Activity In the derivative market increased 
considerably in the first three Quart9fS of 1993. Trade 
in share indices, representing overwhelmingly the 
largest part of the value of futures contracts, was 
affected favourably by the volatile gold price, reduced 
trading fees on the South African Futures Exchange 
and increased uncertainty about the future direction of 
share prices. The underlying value of transactions in 
futures contracts rose to a Quarterly average of 
A22,1 billion in the f irst nine months of 1993, 
compared with Rl1 ,8 billion in the corresponding 
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period of 1992. The high average monthly transactions 
in futures contracts of AB,3 billion in the third Quarter of 
1993 then contracted moderately to A6.9 billion in 
October. The value of trade in options on index futures 
contracts increased from a monthly average of 
Rl 03 million and A305 million in the first two quarters 
of 1993 to A343 million in the third Quarter. In October 
the value of trade in options on index futures declined 
to A206 million. Although the Johannesburg Stock 
Exchange's Traded Options Market remained open, 
activity had not yet resumed by October, after having 
fizzled out completely in March 1993. 

Capital market yields and interest rates 
The monthly average yield on long-term government 
stock. which had moved upwards from 13,9 per cenl 
in October 1992 to 15,0 per cent in April 1993, 
declined Quite sharply again in subsequent months to 
13.1 per cent in October 1993. The monthly average 
real yield on government stock, however. increased 
from 3.6 per cent In April 1993 to 3,9 per cent in 
September because of the lower rate of inflation 
recorded. 

The banks' predominant mortgage bond rate was 
reduced by 0,75 percentage points to 15,25 per cent 

Margin between prime overdraft rate and rate on 
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from 1 November 1993, following the reduction in 
Bank rate on 28 October 1993. The mortgage bond 
rate has therefore now been lowered by 
1.5 percentage points since the beginning of 1993 and 
by 4.75 percentage points since the beginning of 1992. 

The twelve-month deposit rate was lowered from 
15,5 per cent at the beginning of 1992 to 12,0 per cent 
in December and further to 11 ,0 per cent in February 
1993. Without an accompanying increase in the 
mortgage bond rate, some banks increased the 
twelve-month deposit rate again to 12.0 per cent in 
April. while others followed suit towards the middle of 
May. The twelve-month deposit rate was again 
lowered to 11 ,0 per cent in November 1993. In view of 
the fact that the prime overdraft rate of clearing banks 
declined to the same extent in November. the margin 
between the twelve-month deposit rate and the 
predominant prime overdraft rate of banks remained at 
4,25 percentage points. 

The significant decline in the average level of share 
prices from August to October 1993 resulted in a 
firming of the dividend yield from 2,75 per cent in July 
to 2,95 per cent in October. Reflecting a weakefing of 
financial results of listed companies, the earnings yield 
on shares (excluding gold-mining shares) decreased 
slightly in August 1993 before firming to 6,95 per cent 
in October. Although the price-earnings ratio of non
gold-mining shares decreased slightly to 14.4 in 
October 1993. it was still indicative of a high level of 
share prices when compared with its aU-time h'gh of 
18,6 in September 1987, 

Yield and ratio on company shares· 
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Most of the offiCially determined longer-term interest 
rates were decreased during the first ten months of 
1993. The standard and the prescribed interest rate 
were only lowered more recently. The standard 
interest rate applicable to loans by the State out of the 
State Revenue Fund (Exchequer Act , Act No, 66 of 
1975) was reduced from 15.5 to 15,0 per cent on 
t July 1993, to 14,75 per cent on 1 August 1993, and 
to 13.5 per cent on , November 1993. Afl6f having 
remaIned unchanged since 1 July 1989. the prescribed 
rate of interest for the payment of interest on certain 
judgement debts, was lowered by 3 percentage points 
to 15,5 per cent with effect from 1 October 1993. 
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Public finance 

Public-sector borrowing requirement 
The public-sector bofrowing requirement ~ .e . the deficit 
befo re borrowing and debt repayment of the 
consolidated Central Government. provincial 
administrations. local authorities and the ncn-financial 
public enterprises) amounted to R5,S billion (6,1 per 
cent of 9ross domestic product) in the second quarter 
of fiscal 1993194. In the corresponding quar18f of fiscal 
1992/ 93 the public sec tor had a borrowin9 
requirement of A1Q,3 billion. The second-quarter 
deficit brought the borrowing requirement in the first 
half of fiscal 1993/94 to R1.3.3--billion (7,3 per cent of 
gross domestic- product); this was substantially less 
than the public-sector borrowing requirement of 
RJ 6,7 billion , or 10,3 per cent of gross domestic 
product , in the first haff of fiscal 1992193. 

This improvement in the public-seetor borrowing 
requirement was partly due to an increase in the 
surRJu.s..on the accounts of the non-financial public 
enterprisf!s: the small surplus of RO,l billion in the first 
half of fiscal 1992/93 rose to RDA billion in the first half 
of fiscal 1993/94 owing to cutbacks in costs and other 
rationalisation programmes of these enterprises. More 
importantly, however, the borrowing requirement of 
general government contracted from R16.a billion to 
R13,7 biHion over the same period. As a ratio of gross 
domestic product, the borrowing requirement of 
general government of 7,5 per cent in the frst half of 
fiscal 1993/94 was also subslantially lower than the 
10.4 per cent In the corresponding period of th e 
preceding year. 

A substantial reduction in transfers was, in turn , 
responsible for the lower borrowing requirement of the 

Public-sector borrowing requirement as 
percentage of gross domestic product 
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general govemment in the first half of fiscal 1993/94; in 
the corresponding period of the preceding year, large 
extraordinary transfers of R3,8 billion to the Gold and 
Foreign Exchange Contingency Reserve Account and 
of A2,Q billion to the civil service pension funds had 
been made, If these two transfers are not taken into 
account . the borrowing requirement of the general 
govemment in the flIst half of fiscal 1993/94 would be 
23 ,9 per cent higher than in the first half of fiscal 
1992193. 

The further rise was recorded in the borrowing 
requirement of general government (excluding large 
extraordinary transfers), despite a sharp increase in the 
curren t income of general government. The more 
favourable developments in government revenue, 
however. were neutral ised by a continued sharp 
increase in expenditure on goods and services and 
particularly by a substantial rise in interest payments on 
government debt. Interest paid on public debt rose 
from AS,S billion in the first half of fiscal 1992/93 to 
Rl1 ,2 billion in the first half of fiscal 1993/94, or by no 
less than 27,3 per cent. 

Exchequer account 
The increase in interest payments was responsible for 
an accel8fation In the year-on-year rate of increase In 
Exchequer issues to government departments (after 
the usual adjustment for changes in the balance on the 
Paymaster-General Account) from 12.7 per cent in the 
first quarter of fiscal 1993194 to 17,1 per cent in the 
second quarter. Measured over a period of twelve 

Interest on government debt as percentage of 
gross domestic product 
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months, the rate of increase in Exchequer issues in the 
first half of fiscal 1993194 came to 15,0 per cent, which 
was well in excess of the budgetary provision of 
8,8 per cent for the year as a whole. 

This year-an-year rate of increase in Exchequer 
Issues to government departments during the first half 
of fiscal 1993/94 nevertheless was below the average 
year-an-year rate of increase of 16,9 per cent In the 
corresponding period of the P'~ng five fiscal years. 
As a ratio of gross domestic prOduct , EXChequer 
issues to government departments in the first hatf of 
fiscal 1993/94 amounted to 31,5 per cent, compared 
with an average of 28.3 per cent in the first half of the 
preceding five fiscal years. If Exchequer Issues in 
October 1993 are also taken lnlo consideration, the 
year-on-year rate of Increase for the first seven months 
of fiscal 1993194 came to 12,8 per cent. 

The year-an-year rale of increase in Exchequer 
receipts (excluding proceeds from priva lisation) 
Increased from 13,0 per cent in the first quarter of fiscal 
1993/94 to 17,1 per cent in the second quarter. This 
brought the increase in the first half of the year to 
15,3 per cent above the level In the first half of fiscal 
199V93; in the Budget an Increase of 1 7,3 per cent 
had been envisaged for the year as a whole. The rate 
01 increase in the first half of fiscat 1993/94 can also be 
compared with an average year-an-year rate of 
Increase of 15.9 per cent for the corresponding period 
in the preceding five fiScal years. 

If Exchequer receipts in October are also taken 
Into consideration. the year-an-year rate of Increase in 
the first seven months of fiscal 1993/94 amounted to 
16,2 per cent. The less favourable performance of 
Exchequer receipts was entirely due to the low rate of 
increase in income tax receipts: in the first six 
months of fiscal 1993/94 these receipts were only 
4,9 per cent above their level in the corresponding 
period of the preceding year, whereas an increase of 
11.6 per cent had been budgeted for the year as a 
whole. In particular, income lax receipts from 
companies declined in the first six months of fiscal 
1993/94 compared with the first six months of fiscal 
1992193. as opposed to a small increase provided for 
In the Budget. This disappointing behaviour o f 
income tax receipts from companies was probably 
related to the lower profits under generally depressed 
economic circumstances and the lag In the collection 
of the newly introduced tax on distributed profits . 
The income tax proceeds from individuals in the first 
six months were also lower than envisaged in the 
Budget, probably because of lower-than-expected 
salary and wage increases and continued labour 
retrenchments, 

The year-an-year growth rates of nearly aJlthe other 
main categories of government revenue In the first six 
months of fiscal 1993/94 periormed better than the 
budgeted 9rowth projected for the year as a .......tlole, 
Large increases were recorded particularty in receipts 

Budgeted and actual revenue 
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from customs duties and from the surcharge on 
Imports owing to a sharp rise in the value 01 
merchandise imports, following the devaJuation of the 
rand against most of the major currencies. Excise 
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duties also perlonned better than expected, largely as 
a result of the higher-than-expected value and volume 
of motorcar sales. After a relatively poor performance 
in the first quarter of the fiscal year, the receipts from 
value-added tax rose sharply in the second quarter; a 
year-cn-year rate of increase of 50,1 per cent was 
recorded in the first half of fiscal 1993/94, compared 
with a rate of increase of 43.1 per cent budgeted for 
the year as a 1NhoIe. 

Financing of the Exchequer deficit in the first six 
months of fiscal 1993/94 according to type of 
sector 

Public Investment Commissioners .......... . 
Non-monetary private sector .................. . 
Monetary Institutions .............................. . 

Corporation for Public ~sits ........ . 
Other monetary institutions", ............. . 

Foreign sector ........................................ . 

Total gross financing ...... .. ........ ... ........... . 
Less: Discount on new issues of 

government stock ........... ............ . 

Total net financing ............................... . 
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R millions 

7508 
13655 
-3542 

-784 
-2758 

-207 

17 414 

2366 

15 048 

The deficit on the Exchequer Account before 
borrowing and debt repayment for the fi rst half of 
1993/94 added up to R15 048 million, or to 58 per 
cent of the deficit budgeted for the year as a whole. /ls 
a ratio of gross domestic product. the Exchequer 
deficit before borrowing amounted to 8,2 per cent. i.e. 
exactly equal to lhe ratio In the corresponding period of 
lhe preceding year and higher lhan lhe projected ralio 
of 7,0 per cent for the year as a whole. 

This defICit of R15 048 million plus lhe discount on 
new issues of government stock of R2 366 million were 
financed entirely by means of funds obtained from the 
Public Investment Commissioners and the non· 
monetary private sector. As shown in the 
accompanying table. large net repayments were made 
on the government debt due to monetary institutions 
and the foreign sector during the first six months of 
fiscall993194. 

The following borrowing instruments were utilised to 
finance the ExCheqU8f deficit of A 16 063 million for the 
first seven months of fiscal 1993/94: 

Government stock Oncluding discount) ....... . 
Treasury bills ............................................. .. 
Foreign loans ............................................. . 
Non·marketable securities ......................... . 
Increase In available cash balances ............ . 
Total financing ......................................... . .. 
Less: Discount OIl new government stock. 
Total net financing ......... ......... ................. . 

Rmillions 

26811 
-206 
-120 
-127 

-7867 
18491 
2428 

16063 

The deficit on the Exchequer Account before 
borrowing and debt repayment. ptus the discount on 
new government stock and some overlunding, led to 
an increase in government debt from R154,7 billion at 
the end 01 fiscal 1992193 to R181 .0 billion at the end of 
October 1993. /ls a ratio of gross domestic product. 
government debt now is approximately 51 per cent. 



Statement on the Bank rate 
Issued by Dr C.L. Stals. Governor of the South African Reserve Bank 

27 October 1993 

For some time now, the Reserve Bank has been 
looking for an opportunity to reduce the Bank rate, that 
is the rate al which the Bank Is prepared to make 
accommodation available to banks. 

The following recent developments support a 
decline in interest rates In general: 

- the further slow-down in the rates of increase in 
both the producer price index (to 5,9 per cent over the 
twelve months up to August 1993) and in the 
consumer price index (to 9,' per cent over the twelve 
months up to September 1992); 

- the relatively low rate of increase of only 4,3 per 
cent in the M3 money supply over the twelve months 
up to August 1993. During the first eight months of 
1993. M3 increased at a seasonally adjusted annual 
rate of only 3.03 per cent. compared with the average 
level of the money supply in the fourth quarter of 1992; 

- the low demand for credit. as reflected in an 
increase of only 8.7 per cent in the total amount of 
bank credit extended to the private sector over the 
twelve months up to August 1993; 

- a decline from R3,1 billion of the average dally 
amount of accommodation made available to banks at 
the Reserve Bank's discount window during 
September 1993. to R2.3 billion during the first twenty 
six days of October 1993; 

- some easing of the pressure on the Reserve Bank's 
net gold and foreign exchange reserves, which even 
increased during some weeks recently. In the past few 
days. as the United States dollar appreciated rather 
strongly against other currencies and month-end 
payments to foreign countries increased, gains in the 
reserves have again been converted into losses. The 
low level of the foreign reserves continues to call for 
caution: and 

- the reduction in interest rates in a number of 
countries in Europe recently, which makes real rates of 
interest in South Africa rather high compared with 
similar rates in the industrial countries. 

These trends in the markets have already been 
reflected in some declines in certain interest rates, for 
example in the rate for interbank funds which declined 
from' 1 ,60 per cent on 1 September 1993 to 10,50 
per cent yesterday. A decline of 0,6 percentage points 
in the yield on long-term government stock from 13,81 
per cent on 4 September 1993 to 13,22 per cent on 

26 October 1993 lends further support to the notion 
that a lower rate of Inflation on a more permanent basis 
is now being accepted by the markets. 

Although the Reserve Bank remains concerned 
about the low level of the foreign reserves, it has 
nevertheless decided to reduce the Bank rate as from 
tomorrow, 28 October 1993, from 13 per cent to 12 
per cent per annum. This step is taken in the hope 
that South Africa's relations with the International 
Monetary Fund will be fully normalised in the near 
future, and that the Reserve Bank will again have 
access to those IMF balance of payments faci lities 
which the country may be entitled to from time to time. 

No other interest rates in the market-place are 
automatically linked to the Bank rate, but the lower 
cost of central bank accommodation for banks should 
pave the way for a reduction in most of their lending 
rates. Each bank will. however, be free to take its own 
decision in this regard . 
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What financial means will be available for the development 
of Southern Africa? 

Contribution by Or Chris Stals, Governor of the South African Reserve Bank, to the Conference 
on IIFuture co-operation between the European Community and Southern Africa" J arranged by 
the Club de Bruxelles, Brussels, 
14 October 1993 

1. Introduction 

The data used in this presentation refer to the Republic of 
South Africa , InclusIve of the self-governing and 
independent national states which are now commonly 
accepted to be part of South Africa. The information 
exctudes other countries in the Southam Africa region. 

The conclusions drawn, hQv.Iever, will most probably 
be augmented by the inclusion of data for the other 
countries. as the South African economy is krK:rM1 to be 
themai1 generator of hccme in the region (at this ju1cture. 
not necessati~ the main generat'" 01 growth), and also 
because of the size of the South African economy in 
relatm to total economic actMty in the region. 

2. A macro-economic approach 

In the seardl for rrore jobs, better Mlg conditklns ..-d a 
more tar and equal distribution of income and wealth. it is 
i11petative that the macro-ecorooolc growth rate i1 South 
Africa should for the rest 01 tt>s decade, be mantained at 
an average 01 at least 4 per cent per annum, 11-. challenge 
preserned by tt>s target, v.t1ich many South A'ricans win 
regard as too modest and 100 low, is put in petSpeCtNe if 
COIT'(Jated with the average annual rate of growth of on~ 
0,8 per coot in the goss domestic procluct CNa' the past 
ten years. 

Based on past experience and on rather lavourable 
assumptions about possible improvements in the 
average capitaVoutput and cap~aII1abour ratios, this will 
require an average expansion of the total production 
capacity of the South African economy of about 10 per 
cent of gross domestic product per year. compared with 
an """"'9" of on~ about 3 per cent over the past ten 
years, and less than 2 per cent over the past 4 years, 
Total gross domestic fixed investment, that is providing 
also for depreciation and depletion. will have to equal 
dose to 25 per cent of gross domestic product per year, 
compared wtth only 18 per cent In the recent past. 

Increases In productivity can, of COUf'Se. be another 
very important source of growth. In the case of South 
Africa, there is a great potential for Increasing both 
labour and capital productivity. The two alternative 
sources of grO'Nth. namely the expansion of production 
capacity and increases in multi·factor productivity, are 
supplementary. In the context of the South African 
economy, particularly, the Improvement of the income 
generating capacity of the population may deserve 
priority at this juncture. It will, however. onty lead to more 
frustration and social stress if skills o f people are 
developed more actively without at the same time also 
creating additional employment oppclr't1.JnitJes, 
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The minimum investment requirements over the next 
seven years to provide sufficient jobs for the growing 
population, and gradual~ to reduce the existing undu~ 
high rate of unemployment have been indicated as aOOut 
10 per cent of gross domestic product per year for net 
investment, and about 25 per cent per year for gross 
investment. The question now arises whether South 
Africa will have sufficient means available to finance the 
desired volume of investment. The record of the past 
seven years again falls far short of this target, 

Total gross domestic saving from 1989 to 1992 
averaged less than 20 per cent of gross domestic 
product per annum. compared with the required 
minimum gross domestic investment of about 25 per 
cent of gross domestic prodoct. In addition. during the 
past decade, the net outflow of capital from South Africa 
absorbed SOf'I'l8W'here betoNeen 2 and 3 per cent of gross 
domestic product eacI1 year, which further reduced the 
dorrestic SlMngs ~ I", the Iinandng of domestic 
investment. 

The deduction ~ therefore cordusive - based on the 
savings ratios and consumption levels of the past. South 
Africa cannot generate sufficient finance for its 
development programme over the next ten years, and 
continue to finance a net outflow of capital at the same 
time. There remains a financing gap of something Hke 6 
or 7 per cent of gross domestic product W'hich, CN8f the 
longer term, must lead to severe stresses in the financial 
markets. and in the balance of payments. 

3. The social upHftment programme 

A substantial part of the future investment programme 
wi" have to be diverted into a oomprehensive programme 
of human development. I have already referred to the 
contribJtion this can make to the improvement of mutti
factor productivity, and therefore to an increase in the 
economic growth rate. Of particular importance are 
enhanced programmes for universal education and 
training in bask: industrial skils; other programmes are for 
improved basic health standards, needed in their own 
right but also needed to support the effectiveness of 
training programmes. More projects in the same vein, 
such as basic housing and water and sanitation, and also 
small business development support, must be Included 
In this urgent programme of human development. 

Various estimates are r.ow circulating in South Africa 
on the possible cost of such an extensive human 
development programme, These estimates vary from a 
completely unrealistic "wish" list, to a lTlOI'"e fundamental 
basic ·needs~ list, to a more conservative "what Is 
affordable" programme. Based on research INOf"k on the 
elimination of existing backlogs recently undertaken by 



the Development Bank of Southern Africa. capital 
expenditure in addition to present levels. would amount 
to an estimated A56 800 million. Current expenditure (by 
general gowrTVT'OOt) lor this PUIjlOSe would _ rise by 
as much as R13 600 mim per ___ in Iive~. 

1f it Is assumed that the capital expenditure 
programme will be spread out over a frustratingly long 
period of ten years. and providing for the if"lCC)fJ:X)l'ation of 
the programme within the macro-economic constraints 
already referred 10, we once again come back to the 
same conclusion as before - there is no way that South 
Africa can do n alone. 

4. The macro-economic solution 

In order to make any meaningful progress towards 
easing the economic distress of South Africa at this 
stage. the country will therefore have to introduce maJor 
structural economic adjustments that are now widely 
debated within tM National Economic fonKn, academic 
circles. research institutes, public sector institutions, the 
government and international institutions with an interest 
In the emerging f'l8IN South Africa. 

Some of these aspects will undoubtedly also be 
covered in the deliberations at this Conference. I will 
restrict the rest 01 my remarks to the obvious financir>;J 
gap that 'Nin soon become a serious limiting factor In the 
economic development programme of South Africa. 
unless we should now very urgently address the 
proIJIern. 

As a matter of course, South Africa wlH have to do 
more to solve its own problems. for example by: 

increasing domestic savings. particularly of the 
personal sector whidl had dech,d from an average of 
4,1 per cent of personal disposable income in the early 
1980's 10 on~ 2,2 percent over the pas1 1ive~. 

• reducing dissaving by general government. by 
restricting the deficit on the Budget of the central 
government which had increased from 1.6 per cent of 
gross domestic product In 1989190 to B.B per cent In 
1992/93. to not more than 3 per cent of gross dcmestic 
product: and 

increasing multi-factor productivity, thus contributing 
to an increase in economic growth by a more effective 
use of the existing production capacity. 

South Africa witt. on the other hand. also have to 
make itself more attractive for the foreign investor, in 
order to reduce the capital outflows which will not only 
serve to diminish the financing gap. but also the ever
threateong trade or foreign exchange: gap of the balance 
of payments. Indeed. the appropriate programme for 
strengthenin9 the balance of payments extends well 
beyond the capital account of the balance of payments, 

and roterS _ a dynamic trade policy and aggressive 
marketing of services, fcr example tourism. to the rest of 
tM world. 

5. The balance of payments constraint 

For obvious reasons. South Africa will In the present 
circumstances find it extremely difficult to close the 
financing gap entirely through its own internal efforts. At a 
minimum. the net outflows of capital which averagod 
about 2 per cent of 9'055 domestic product or about US 
$2 billion per annum CN8f the past eight years. will have 
to be arrested. If an average economic grO'Nlh rate 01 4 
per cent per annum shoold be maintained for the rest of 
this decade. an average net inflow of capital of 
somewhere betv.Jeen 1 and 2 per cent of gross domestic 
product will have to be realised. 

Fcr this puIlX)SB. South Africa will therefore have to 
lookal: 

donor funds or intematlonal aid; 

short-term trade fina.rx:e; 

long-term loan funds In the form of bilateral 
negotiated loans and private placements and public loan 
issues; 

ponfofio investments In South African bonds and 
equities: and 

direct investment in foreign-controlled South African 
subsidiaries. 

Taking acc<lU1t of SolJth Africa's rela1ive1y low level of 
foreign debt, tCE coun1ry has ample capacity 10 absorb 
and service additional foreign capital inflows. Hopefully. 
the European Community w~1 play an important part as a 
supplier of funds In all the various categories mentioned 
above. 

6. The role of monetary policy 

More than three years ago. monetary policy in South 
Africa set nself the target of first s1abiUsing the domestic 
financial si tuation and of then liberalising the system. 
more in particular foreign financial relations. thus 
preparing the way fcr the financial system to support a 
t;g/1e< level of 0C0<100'Nc grow1t1 on a sustainable basis. 

Much progress has been made towards adlieviI1g the 
first of these objectives. The money supply is now 
increasing at a rate of below 5 per cent per annum, the 
amount of outstanding bank credit is rising at well below 
10 per cent per annum, and both the producer and 
consumer rates of inflation are now firmly in the single 
digit range. 

The domestic financial system has also been 
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strengthened in many ways. Fnanclal ree;;Julation of banks 
and financial markets now applies sophisticated risk 
management tech1iques rather than minimum prudential 
requirements based on balance-sheet aggregates. 
Sound and good competition amongst relatively free 
participants establishes wetl-founded market prices for 
most financial services, including Interest rates. 

With the lifting of sanctions and the ~sation of 
South Africa's internationat finardaI relations, the ~ is 
being opened lor some liberalisation of the foreign 
exchange market. This should indeed become an 
Important element of the next step in the evolutionary 
process of making South Africa more oompethive in the 
international markets, and also enabling the financial 
sector to playa greater role in the expanding at relations 
in the Southern Ahican comrT1l.r1ity. 

The daunting question for monetary policy is , 
however, _ther the financial resources reqjrad fO<' the 
economic development programme can be generated 
without disruption of the monetary equilibrium now 
coming within our reach, that is after aJl the strenuous 
efforts 01 the past taw years. 100 South African Rese<ve 
Bank believes thai it will not be possible to achieve a 
higher eve! 01 economfc growth on a sustainable basis, 
to increase domestic saving, to apply the necessary 
disciplines to both private and public sector consumer 
expenditure, to attract foreign capital and indeed to 
ensure a smooth transition to a new fully democratic 
South Ahican society, unless ove<ail finarciaJ stlbility MI 
be mai'l_ within the CWltJy. 

The Reserve Bank's efforts to pursue a stable 
financial environment is often opJX>Sed from many sides 
within the South African community. There is. however, 
no gan without pain and In carrying a very hea;y burden 
In this regard, monetary poficy is often accused of being 
ave< -restrictive and unsympathetic to the many Ieg~imate 
~ 01 the country, ~ ~, however, precisely because 01 
these needs that monetary pdicy rrust continue to be on 
the guard against financial profuskln. The financh-lg gap 
which Is so clear1y illustrated by the macro-economic 
data presented here t_y, calls IOf financfaf prudency, 
and not for extravagance. 

I have noted with interest that the European 
Community has provided an amount of Ecu 6.2 million 
for a IIOters education programme il South Africa. Has 
the time not come also for a financial and technical 
contribution towards a Similar programme for the 
enhancement of economic literacy in the country? For 
without a better understanding of the limits and 
constraints of macro-economic potentials. the 
disappointment of unrealistic economic expectations 
could easily become the most imjX)rtant threat to the 
survival of the rtf!N.I democracy in South Africa, 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Ekonorniese ontwikke/ings in die eersle nage maande 
van 1993 en vera! In die oerde kwartaal V'dfl die jaar dui 
daarop cia! die uitgerekte resessie van 1989·93 in die 
Suid·Afrikaanse ekonornie uiMak en da! die ekooomie 
sladigaan besig is om Ie hers!e!. Die jaarkoers van 
~ " die reele bruto binnelandse produk ret nie 
net van negatlewe na positiewe vlakke verander nie, 
maar het ook versnet van 'n steeds Iae 1 ~ persont n die 
eerste kwartaaI van 1993 tol 'n baie ~ 8 persent in die 
derde kwartaal. Nadal die reele bruto binnelandse 
produk vir drie opeenvoIgende katenderjare gedaa het, 
bestaan die moontHkheid dus da! 'n klein positiewe 
groekoers In 1993 getoon karl word. 

Ofskoon die beter ekonomiese resultale geen gerilge 
prestasie was nie, was dit hoofsaaklik die gevoIg van die 
aansienlike toename in die landbouproduksie tot maar 
nonnate vtakke nadat dn In 1992 nadeIg getref ;g dour 
aen van die ernstigste draogles in die land S8 
geskiedenis. Hierdie t"Ioef" lancb:luproduksie he! 'n 9rOOI 
regstreekse bydrae tot die toename in die tOlale 
binnelandse produk gemaak, maar was ook op 'n 
onregstreekse VI/'fSe (dalr middeI van verbintenisse met 
ander produksiesektore) deels verantwoordelik vir die 
grater lISf'Spfeiding van groel in die ekonornie. Met die 
hulp van 'n voortgesene betreklik goeie uitvoerprestasie 
an 'n hoor goudprys het die styging in die landbou
produksie " die derde kwartaal van 1993 bygedra tot 
positiewe groeikoerse in bykans al die betangriker 
ekonomiese sektore, met die opvaJtende uitsondeMg van 
die goudmynbou, die konstruksiebedryf, die grootf1andej 
en die akkommodasiedienste. 

Verskeie ancIer gunstige ontwlkkejings hO<J beIoIte " 
w die toekomstige ekonomiese goei van die land, met 
inbegrip van die ophefting van sar>Gies en die vest;g;ng 
van fll.JIN6 handelsbande met sekere Iande; die hersts 
van norrn::lIA he1rekkinge met intemasionale organisasies 
soos die Intarnasionate Monetere Fonds en die 
Intemasionale Bank vir Heropbou en Ontwikkeling; de 
finale ()()(eenkoms wat mel Suid-Afrika sa buitelandse 
krediteurbanke oor die terugbelaJing van sogenaamde 
geaffekteerde skuld bereik is; die groter finansiele 
bestendigheid wat in die land bewefkstellig is; en die 
vooruitsig op verhoogde investering as gevoIg van die 
instelling van belasting-aftrekbare versnelde waarde
verminderingstoelaes en die noodsaaklikheid om 
mas;inerie en toerustng te vervang, 

'n Kragtige ~ n ekonomiese groe; ,,; eger op 
kort tennyn moonUik aan banda gale word deur sekere 
nadelige faktore wat steeds 'n betekenisvolle lJitv.IerkWlg 
op die ekonomie kan M. Eerstens Iyk die vooruitsgte vir 

groei in die nywerheidslande op hierdie tydstlp nog 
steeds beperk en dn kan die groe; " die SuKJ-Mikaanse 
uitvoer terughou, T weedens kan onsekerheid oor die 
resuttate van politleke onderhandelings en die 
voortdurende binrldandse oproerigheid moontlik steeds 
tot die uitstel van invest9ingsbesluite lei. Derdens kan 
grool vasgeslelde terugbetallngsverptigtinge leenoor 
buitelandse krediteure ook perke plaas op 'n meer 
untJre;dende makro-ekonomiese beleldsingestetd1eid en 
sodoende toenames in produksie verhinder as hierdie 
beperkinge van buite nis deur die inv10eiing van nlme 
buileiandse kapitaaI verlig word nie. Laastens bestaan 
beJangrike betemmeringe vir vinnige ekonomiese groei 
nag steeds in die birvleIandse produkslestnJ<tuur en kan 
di1 'n nactetige litwer1<01g op die st~ van 
sodanige ekonomiese groei he, 

Die bater ekonomiese toestande in die eerste nege 
maande van 1993 het gepaard gegaan mel skerp 
wisselings in die re91e bruto binnelandse besteding wat 
dour veranderings " voooaadvtakke \IOrOClfS8Ilk;g. Die 
betreklik bestendige toename in die finale bimelandse 
vraag is egter aangehelp deur die versnelting in die 
binnelandse produksie. Die reele private verbruiks
besteding het voortgegaan om gedurende hierdie 
tydpeO< positiewe koerse van toename Ie toon en hat n 
die derde kwartaat van 1993 effens vi1niger gestyg. !lit 
was grotendeels 'n W89'Spieeting van dl8 ho9r v1akke van 
die reete persoonllk beskikbare inkome en die 
vooruitaankope deur verbruikers in afwagting van 
prysstygings in sekere duursame goedera wat uil die 
depresiasie van die rand kon voortspruit. Die reele 
...truksbestedi1g dour die aigemene owert1ejd ret oak 
effens gestyg, ter.vyl die totale re9ie bruto binnelandse 
vasta inveslering in die derde kwartaal van 1993 effens 
gestyg het nadal dil in die voorafgaande drie jare aan_ gel<rimp het. 

Ondanks die toename in die binneIandse produksie. 
het Suid·Afrikaanse ondernemings baie kostebewus 
gebI; en met besunig01gsprogramme voortgegaan, wat 
tot die verdere afdari<01g van wer1<ers geIei ret. Die Iaer 
vIakke van 1Ner'kverskaffi en die grotw procU<sie hat 'n 
aansienlike toename in die arbeidsprodlJktiv.liteit teweeg
gebring, Die koerse van toename in die _ vergoeding 
per werker het nistamin nog steeds die styging in die 
produkUwiteit oorskry, met die gevolg dal die r~te 
arbeidseenheidskosle verdei' gestyg het. As dit vir 'n 
lang tydperk voortduur kan dit die land sa verrnoe om 
intemasionaat mae ta ding, emstig skaad. 

Aansientike verdere sukses is nistamin in die eerste 
nege maande van 1993 behaat met die daarstelting van 
meer besterdige frlansIiite toestande" die land. !lit b¥< 
duidelik uit cfl8 toename in SONeI die produksie- as die 
verbruikersprysindeks. Benewens die beperkende 
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monetllre beleidSlllaatre9ls, is die afwaartse neiging In die 
veroruikersprysinflasie aangehelp deur stadiger koerse 
van toename in die koste van huiseienaarskap en 
voedselpryse; albei hierdie kateg0rie8 was aanvankHk 
V9fantwoordelik vir die traagheid wat met die ver1aging 
van pysinflasie ondervind is, 

Die groei n soweI die gek:Noorraad as die bankkrediel 
hel gedurende die eersle hetfte van 1993 ook verder 
vertangsaam, maar gedurende die <Jerde kwartaal effens 
loegeneem. Die herslel in die ekor<Jmiese bedrywigheid 
en die hoar inkome wat daarmee gepaardgegaan hat. 
hat nie 'n dienoofeenkomstige toename n die vraag ria 

geld en kredial leweeggebring nie omdal dll hoofsaaklik 
verband gehou het met 'n verbetering in die landbou
produksie, dil wit sa dit het in 'n sektor met hoe en 
stygende uilstaande skuld voorgekom. Sekere ander 
fak\Q(e was ook vir die Iaer grOO in die geIdvoon'aad en 
bankkrediet aan die private seklor verantwoordelik. 
naamllk die voortgesette lae vlak van die ekonomiese 
bedrywigheid, die aansienlike oorbefondsing van die 
regering. die belreklik hoe koste van leenbedrywighede, 
die toenemende aanpasbaarheid in die gebruik van 
verbandfinansieringsfasiliteite. disintennectiasie en veran
derings in die regulasles met betrekking tot likY.iedebate
en kontcr1treserwevereistes. 

Hoewel die groei in die geldvoorraad vir die earste 
nags maande van 1993 tol onder die onderste perk van 
die gek:Jvoorraadriglyne beweeg het. hel die R8SefWe
bank voortgegaan om 'n betreklik beperkende manetere 
~Ietdheid na Ie 1I04g. Geen stappe ~ gedoen 
om die geIcfvoorTaad lot binne die riglyngebied te cfv.Iing 
nie omdat voorkeur ver1eEn is aMI die beskerming van die 
buitelandse reserwes van die land en die oogmerk van 
pryss\abiliteit. Die Reserwebank hat dus die vasstelling 
van monetere mikpunte op 'n diskresionere wyse 
loegepas en, soos reeds by lal., ~Ihede gemetd is, 
nla by 'n onbuigsame getdr<lE!j gehou nie. As geII04g van 
die groter finansi9le bestendigheid in die ekonomie en die 
moontlike normalisering van Suld-Afrika se verhoudings 
met die tnternasionale Moneillre Fonds, het die 
Reselwebank egler die Bankkoers op 28 Oktober 1993 
van 13 tot 12 persent verIaag, 

Die lotaie brulo goud- en ander burtetardse res8!W8S 
heI skerp afgeneem 101 'n komrnerwekkend iae VIal< van 
sIegs vyf weke se invoer van goedero en dieoste aan die 
91nde van September 1993. Hierdie daling IS aangetek.en 
ten spyte van die fait dat die Iopende rekening van die 
betalingsbalans in die eerste nege maande van 1993 
deurgaans betrektik bestendig gebly het (met skerp 
wissetings van tyd lot tyd). OogeIukkig is hiardie oorskot 
delK 'n groot uitvIoeiing van kapitaal geneutraliseer, hoof
saakllk in die vorm van korttermynfondse. Voortgesette 
v8fVfoegings en vertragings in buitelandse betallngs en 
ontvangste wal ontstaan het deur die sterkte van die 
dollar in die internasionale builelandse valulamarkte: 
binnelandse oproerighek:.l en die onsekerheid wat deur 
maatskaplik-politieke gebeure geskep is; en die 
Q8fedelike besklkbaarhek::l van binnelandse finansiering 
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hel voortgegaan om die uitvloeiing van kapitaal Ie 
begunstig. 

Die verswakking in die tolale betalingsbalansDOSIsle 
het tot 'n daling van 6,7 persent in die nominaJe effek
tiewe wisselkoers van die rand van die einde lIan 
Desember 1992 101 18 November 1993 gelel. Aangesien 
die dating aansienlik meer as die verskll in die 
inllasiekoerse tussen Suld -Afrika en sy betangrikste 
handelsvennootlande was, het die reete effektiew8 
INisselkoers van die rand ook skerp gectaal. 

In die finansiele markle hel loeslande op die getdmarI< 
gedurende die earsle nege maande van 1993 betreklik 
stram gebly. maar gedurende Oklober effens verruim. 
Die Rese!webank hel geII04glik daarop gekonsentreer om 
te voorkom dat die mark Ie beperkend word en om 
,..SS<>;ngs op kart lennyn Ie verm~. Die kai>laalmark 
is gekenmerk deur aansienllke loenames in die 
verhandeling van effekle, afgeleide instrumente en 
aandeIe. lerv.yI transaksies in vaste eiendom 10 die derde 
kwartaaI effens loegeneem heI. 

Die algemene afwaartse beweging in die geldmark
rentekoerse wat reeds aan die begin van 1990 'n 
aanvang geneern het, het In die eerste nege rnaande van 
1993 voortgeduLr' maar teen 'n bale stadiger tempo as in 
1992, Die afwaartse neiging III die geldmarkrentekoerse 
sedert die micldel van 1992 was hoofsaaklik gebaseer CD 
'n verwagte ver1aging in die Bankkoers te midde van 'n 
lae vraag na fondse. Kapitaalmarkkoerse, vera! die 
opbrengskoers op langtermynslaatsetfekte, het aan
vanklik gedurende die earste vier maande van 1993 tot 
hoiir v1akke beweeg, maar daama, In die daaropl104gende 
tydperk 101 en mel Oktober 1993. weer skerp gedaaI. 

Die teningsbehoefte van die openbare sektor het in 
die eerste helfte van die fiskaIe jaar 1993/94 7.3 persent 
"'"' die bnrto b<nneiandse produk betoop, wal _ik 
minder was as die tekort van 10,3 persent van die brulo 
binnelandse produk in die eerste heffl.e van die fiskaIe jaar 
1992/93. Herdie verbetering was hcxlfsaaklik die gevolg 
lIan 'n vermindering In oordrag le deur die sentrale 
regering: in die fiskale jaar 1992193 is grool buiten
gewone oordragte na die goud- en buitelandsevaJuta
gebeurlikheidsreserwerekening en die staatsdiens-
pensIoenfondse gemaak. • 

'n Toename in rentebetatings gedurende die earsle 
sewe maande van dIS fiskale faar 1993194 het lot gevoIg 
gehad dal skalt<;su~r';kings gestyg hel 101 bo d .. ~akke 
wat in die begroting vir die jaar in die geheellJOOI'Sien is. 
Hierteeooor het die koers van toename in skalkisonl
vangste tot na aan die gepro;ekteerde groelkoers vir die 
volle fiskale jaar gekom. Hoer-as-verwagte onlVangste 
lIan belasting op toegevoegde waarde en d09ane- en 
aksynsregte het laer -as-verwagte ontvangste op 
inkomstebelasting van maalskappye en individue 
geneulraliseer. In verhoudlng tot die bruto binnelandse 
proO.Jk, hel die leI<ort op die skatlOsrekenng voor Ier>ngs 
en skuldterugbetalings nielemin in die eerste helfte van 
die fiskale jaar 1993/94 steeds op die hoe vlak van 
8,2 persenlle staan gekom. 



Binnelandse ekonomiese ontwikkelings 

Blnnelandse produksie 
Nadal die reele bruto binnelandse produk in die laaste 
twee kwartale van 1992 teen seisoensaangesulwerde 
jaarkoerse van 5~ persent en 4~ persent gedaal het, is 
pasitiewe graeikaerse sedert die begin van 1993 
aangeteken wat aansienlik toegeneem het van 1 ~ 
persent in die eerste kwartaal tat 5~ persent in die 
tweede kwartaaI en 8 persent in die derde kwartaal, Dit 
was die eerste keer sedert 1988 dat die land vir dne 
agtereenvolgende kwartale positiewe ekonorniese groei 
ondervind het. Die vlak van die tatale produksie in die 
eerste nege maande van 1993 was nogtans steeds 
ongeveer ii persent laer as in die ooreenstemmende 
tydperk van die vorige jaar, 

Die merkwaardige herstel in die binnelandse produk 
gedurende die eerste drie kwartale van 1993 was 
hoofsaaklik te danke aan die betreklik gunstige 
weerstoestande en 'n aanslenliks toename In die 
/andbouproduksie, In die derde kwartaa/ van 1993 hat 
die vlak van die landbouproduksie tot min of meer die 
gerniddelde produkslevtak van , 991 teruggekeer - dt wil 
59, tot die vlakke wat geheers het voor die droogte van 
1992. 

Ref He bruto binnelandse produk 
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Die toename in die reele bruta binnelandse produk 
was egter nle bIoot die gevoIg van die aansienlik groter 
omvang van die landbouprociuksie nie. As die Iandbou
produksle buile rekening gelaat 'WOrd, het die totale ree\e 
produksie van die sektore buite die landbou in die derde 
kwartaal van 1993 met 2~ persent gestyg, teenoor 'n 
koers van toename van J6 persent in die tweede kwartaal 
van 1993 en ongeveer nul in die earste kwartaaJ van die 
jaar. Boanop het hierdie herstel in die blnnelandse 
produk 'n groat aantal sektore in dis derde kwartaal van 
1993 ingesluit. Met die uitsondeting van die mynbou en 
die konstruksiewese, is positiewe groei in al die ander 
belangrike ekonomiese sek10re behaaJ. 

Nadat die reele toegevoegde waarde van die 
mynbousektor In die earste !Wee kwartale van 1993 teen 
jaarkoerse van 2~ en 2 persent toegeneem het, het dit in 
die derde kwartaal teen '1'1 jaarkoers van 1 persent 
afgeneem. Tegniese problerne wat tydens die produksie 
deur sommige afdelings van die goudmynmaatskappye 
ondervind is, het bygedra tot 'n afname in die tonnemaat 
gemaalde arts en die fisiese omvang van prcduksie deur 
die goudmyne. Die afname in die goudprocluksie het die 
toename In die produksie van ander minerale en metale 
geneutraliS68(, 

Die roote produksie van die konstruksiebedryf het in 
die derde kwartaal van 1993 voortgegaan om betrek!ik 
skerp Ie daaI tot 'n vlak wat bykans 3 persent IaeI' as die 
waarde van die tweede kwartaal van 1993 was, Die 
ander !wee sekondere sektore het in die derOO kwartaal 
van 1993 egter buitengewoon goed gevaar, Die reele 
toegevoegde waarde deur die sektor wal eiektrisiteit, gas 
en water voorsien, wat teen jaarkoerse van 4~ persent in 
die earste kwartaal van 1993 en 5U persent in die tweede 
kwartaal toegeneem het , het in die defde kwartaal verder 
teen 'n koers van 5U persent gestyg. Dit was deals toe 
te skryf aan 'n toename in die binnelandse vraag, maar is 
oak teweeggebring deur 'n verdefe styging in die verkope 
van elektrisiteit aan buur1ande. 

Die reele produksie van die fabriekswesesektor het In 
die derde kwartaal van 1993 teen 'n jaarkoers van 5U 
persen! toegeneem na '1'1 matige daling in die vooraf
gaande kwartaaJ. Hierdie toename in die tatale fabrieks
produksie was 'n weerspieeling van die toenames in die 
reele produksie deur die subseklore wal voedsel, 
hautprodukte en meubels, chemlese produkte en 
masjinerie en vervoertoerusting vervaardig, Verskeie 
faktare het waarsl<vnlik tot die verbetering in die 
fabrieksproduksie by , Ira, met inbegrip van: 
- die toename in ... e omvang van die uitvaer van 
vervaardigde goedere in die eerste nege maande van 
1993; 
- die aansienlik aggreslewer bemarkingsbenadering 
van binne/andse oncIememings; 
- die toename in voorrade; 
- die hoef' landbouprociuksle, wat positiewe skakelings 
met sommige vervaardigingsondernemings gehad het; 
en 

mindar antwrigtings van produksie as gevolg van 
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Komponente van re6le bruto binnelandse produk 
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massa-betoglngs, wegbty-aksies en aOOer verms van 
aroeidsorvus. 

Die reele toegevoegde waarde van die tersiere 
sektore, wat in die eerste en die tweede kwartaaJ van 
1993 teen 'n jaaJI<oers van ~ persont a~ het. hot 
In die derde kwartaal mel 1 parsent gestyg. Hierdie 
toename was die gevoIg van die positiewe groei in die 
reA1e toegevoegde waarde van die sektore handel, 
finansies en versekering, en vervoer, opberging en 
kommunikasie, 'n Merkbare loename in die reels g(OO in 
die motort1andel, tesame met 'n effense loename in die 
reele toegevoegde waarde van die kleinhandel, het 
verdere afnames in produksle deur die andef subsektore 
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van die handel. naamlik in die groothandel en 
~s- en ~e. uitgeskaket. Die 
toename in die relile toegevoegde waarde deur die 
tinansieIe _or het hoofsaaklk die tewendigheid van die 
handelsbedryw;ghede op die Johannesburgse Effekte
beurs weerspiet\I, terv..yl die groter mielie-oes en die 
groter fisiese omvang van die buitelandse handel in die 
earste drie kwartale van 1993 tot 'n toename in die 
bedr}Wigheid van ore verwersei<tor aanteMJng gegee hot. 

Binnelandse besteding 
Die koefs van verandering van kwartaal tot kwartaal in die 
totale ref!:Ie brute binnelancJse besteding het in die 8efSte 
drie kwartale van 1993 heel'Nat gewissel: in die earste 
kwartaal het reele besteding leen 'n jaarkoers van 9~ 
persent toegeneem, maar dit hat c:Iaarna in die tweeds 
kwartaal met 12 persont gedaal voordat drt " die derde 
kwartaaI W'88' teen 'n koers van 15~ persen! gestyg hat. 
Hlerdie skerp flukluasies kan hoofsaaklik aan 
verande<ings ., die _ IIOOOade tcregesl<ryf word, wat 
in 'n grool male deur skommefogs in die fisiese omvang 
van die OOtelandse handel _ is. Die vtak van die 
reele binnelandse besteding was in die eerste drie 
kwartale van 1993 rieternil steeds SONat ~ persent Iaef 
as i1 die ooreensternmerde tydperk van 1992, 

Hoofkomponente van reele bruto binnelandse 
besteding 
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Die reele private verbnJiksbesteding hat in die derde 
kwartaaI van 1993 verder teen 'n }aarkoers van 1 persent 
gestyg; in die vorige twee kwartale het dit tean 'n 
jaarkoers van slegs ~ persent toegeneem. [);e toename 
in die reele vemruiksbesteding in die derde kwartaaI het 
hoofsaaklik toenames in die verbruiksbesteding van 
huishoudings aan semj-duursame en nie-duursame 
goedere en dienste weerspie91, t~ die re91e besteding 
aan duursame verbruiksgoedere bykans CD die vlak van 
die voorafgaande kwartaal gebIy het. 'n Toename in die 
reele besteding aan persoonlike vervoertoerusting, hoof
saaklik as gevolg van vooruitaankope deur verbruikefs in 
afwagting op grool prysverhogings, is feitlik geheel en a/ 
teengewerk deur afnames in die reele besteding aan 
huishOude!ike toeste!1e en ontspannings- en verrnaaklik
heidsgoedere. In die eerste dna kwartale van 1993 was 
die aantal nLJoNe motOf\l()9(fuie verkoop 7 persent I'lo9r as 
in die ooreenstemmende tydperk van 1992. 

Die reeJe verlJruiksbesteding deur die aJgemene ower
heid het in die earste twee kwartale van 1993 b~rJ<ans 
geen verandering getoon nie, maar in die derde kwartaal 
het dit skerp gestyg. Herdie toename was hoofsaaklik 
die gevolg van 'n toename in die reele aankope van 
intermediere goedere en diensle deur die owerheid, 
tervvy1 die totale re91e arbeidsvergoeding van werknemefs 
van die a/gemene owerheid matig afgeneem het. 

Die totale reela bruto binnelandse vaste inveslering 
het in die tweede kwartaal van 1993 uilgevlak an na 
veertlen opeenvolgende kwartale van afnames in die 
derde kwartaal teen 'n jaarkoers van 1 ~ persent gestyg. 
Die toename het gevolg op matiger afnames teen 

Reele bruto blnnelandse vaste investering 

20000 

, 
15000 Pr ate sa eondem mings 

........ 

'0000 

0 enbars warned 

5000 

0 enbare orporas ~ 
o 

"" ' 989 '"'" "" 1992 ' 993 

jaarkoerse van 2~ en 2 persent in die eerste twee 
kwartale van 1993. Die vIak van die reeIe kapitaalvooning 
was in die eersle nege maande van 1993 nietemin 
steeds 5 persen! laer as in die ooreenstemmende 
tydpe!1< van 1992. 

Die toename in die totals reele vaste investering in die 
derde kwartaal van 1993 het in die openbare sektor 
voorgekom: die r~ kapitaaIvorming deur instellings van 
die openbare sektor het teen 'n jaarkoers van 6 persent 
gestyg, vergeleke met koerse van afnames van 2~ en 
1 persent in die voorafgaande twee kwartale, Die ho9r 
vlak van die reele vaste kapitaalbesteding deur die 
openbare sektor was 'n weerspie8ling van toenames In 
die kapitaalbesteding van die algemene owerheid, 
Transnet. Telkom en Eskom. Voortgesette toenames is 
trouens sedert die begin van 1993 in die reele vaste 
investering van T elkom en Eskom aangeteken vanwee 
uitbreidlngs aan die telekommunikasienetwerk van die 
land en die elektrifisering van laekostebehuisingsgebiede. 

Die reEk vaste investering van die private sektor het 
egter gedurende die eersle nage maande van 1993 
voortgegaan am Ie daal, maar teen 'n aansienlik laer 
koers as in 1992, Nadat dit in 1992 teen 'n koers van 
5~ perserlt gedaaI het, het die afname in die re9ie vaste 
investering teen 'n jaarkoers toenemend vertangsaam tot 
2~ persent in die eerste kwartaaJ van 1993, 2 persent in 
die tweede kwartaal en minder as 'n ~ persent in die 
derde kwartaal. Hierdie oenskynlike uiMakking van die 
af'..vaartse belNeging van investering in die private sektor 
het waarsky1llik v8fband gehou met die verbetering van 
die bestaande produksievermoe (hoofsaaklik In die 
mynwesel , die begin van die besteding aan 'n aantal 
groot kapitaalpmjekle wat deur belastingtoege'Nings ten 
opsigte van versnelde voorsienings vir waardevermin
dering aangemoedig is en die behoefte aan die 
vervanging van masjinerie en toerusting. 

Die reela investering in vaorrade het in die derde 
kwartaal van 1993 taamllk skerp gestyg weens 'n 
aansienlike toename in die landbouvoorrade in die handel 
wat deur 'n betreklike groot mielie-oes en 'n toename in 
die nywerheids- en handelsvoorrade teweeggebring Is, 
Die toename in die nywerheids- en handeIsvoorrade kan 
vertolk word as 'n aanduiding dat vervaardigers en 
handelaars hulsell gerood maak om in 'n groter totale 
vraag te kan VOOfSien. Hierdie gevoIgtrekking word egter 
waerspreek deur die verandering in die verhOlJding van 
die nywerheids- en handelsvoarrade tat die bruto 
binnelandse produk bulte die landbou, wat van 'n 
gemiddelde van 17'h persent in die ears!e !Wee kwartale 
van 1993 tot ongeveer 1 7 persent in die derde kwartaaJ 
afgeneem het. In verhauding tot die tot ale reele 
produkvlakke, is voorrade in die derde kwartaal dus 
steeds verminder, 

Faktorinkome 
Ondanks 'n verdere afname in die groei van die nominale 
arbeidsvergoeding, het die koers van toename van jaar 
tot jaar in die nomina1e faktofinkome van 9~ persent in die 
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eerste kwartaal van 1993 tot 14 persent in die derde 
kwartaal versnel. Die koers van toename in die lotale 
nominaJe arbeidsvergoeding cor vier kwartale het egt9f 
van 11 persent in die eersle kwartaal van 1993 tot 9 
persen! in die derde kwartaal afgeneem Hlerdle 
afwaartse l:Jev.Ieging het in bykans aI die hoofsektore van 
die ekonomie voorgekom. Hoewel di! 'n algemene 
kenmerk van die ekonornie is wanneer die ekonomiese 
afwaartse fase begin uitvlak, kan hierdie onlangse 
ont'Nikkelings ook toegeskryf word aan faktore soos die 
hoe vlak van werkloosheld, 'n voortgesette betreklik 
beperkende monetere beleid, die afname in die 
inHasiekoers, 'n afname in beskikbare werkgeleenlhede 
en meer realistlese kx>neise deur sommige vakbonde. 

Die groei in die totale norninaJe bruto bedf)isurplusse 
()()( vier kwartale het daarenleen skerp toegeneem van 8 
persent in die eersta kwartaaI van 1993 tot 15 persent in 
die defde kwartaal. Hiardie beduiclende loename in die 
bruto bedryfsurptusse was hoofsaaklik die gevolg van die 
verbetering in die bedryfsurplusse van die landbou en die 
myna, wat gebaat het by grot9f oeste, 'n toename in die 
doUarprys van good en die depresiasie van die rand. Die 
groeikoerse in die bedryfsurplusse van Jaar tot jaar van 
die vervoer- en die finansiete sektOf het ook in die eerste 
nage maande van 1993 toegeneem, maar die groei in die 
surptusse van die ander sektore het steeds ver1angsaam. 

Binnelandse besparing 
Die binnelandse besparingsverhouding, dit wit sa die 
verhouding van die bruto binnelandse bespamg tot die 
bruto binnelandse produk. het van 17~ persent in die 
tweede kwartaal van 1993 tot etfens minder as 16~ 
persenl in die derde kwartaal gedaaJ. Die afname in die 
blnnetandse besparingsverhouding was die gevolg van 'n 
toe name in die netto ontsparing deur die algemene 
owerheid, wat matige toenames in huishoudings en 
rnaatskappye se besparing geneutraliseer het. 

Die ontsparing deur die aJgemene owerhekJ het teen 
'n jaarkoers van A12.3 miljard in die tweede kwartaal van 
1993 tot A15.7 miljard in die derde kwartaal toegeneem. 
Hierdie verswakking van die saldo op die lopende 
rekening van die algemene owerheld hel hoofsaakUk 
ontstaan vanwee stygings in die betaling van rente op die 
staatskuld en verbn.Jiksbesleding, wat 'n geringe styging 
in totate belastingontvangste en ander Iopende lnkomste 
van die o'vVelfleid oorskry het. 

Netto besparing van die private sektor (maatskappye 
en huishoudings) in verhouding tot die bruto binnetandse 
produk, hat 'n geringe toename van 5~ persent In die 
kalende~aar 1992 en 6 persent in die tweede kwartaal 
van 1993 tot 6~ persent in die derde kwartaal geloon. 
In die maatskappysektor is toenames in besparing in 
daardie sektore met gesonder finansiele resUtate soos 
die landbou, mynbou en finansies aangeteken. Die 
verhouding van persoonlike besparing tot die 
persoonlike beskikbare inkome het ietwat toegeneem 
van 'n gemiddelde van minder as 2~ persent in die 
eerste twee kwartale van 1993 tol ongeveer 3 persent in 
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die derde kwartaal, 'n Verdere toename in die reele 
persoonlike beskikbare inkome (reele inkame uit 
eiendom sowel as aanpassings in die arbeidsver
goading) hel die loename in die Iopende besteding van 
huishoudings oorskry en was vir die styging in huishou
dings se besparing verantwoordetik. 

Werkverskaffing 
Ondanks die toename in die binnelandse produksie, het 
die algemeen lae vlak van ekonomiese bedrywigheid 
Suid-Afrlkaanse ondernemings genoop om meer 
kostelJev.ous Ie word. Te midde van sterk in1emasionale 
mededinging en groter bulgsaamhAid In die arbeidsmark. 
Is werkers nag steeds ontslaan. Nadat die totale 
werkverskafflng in die formele sektore van die ekonomie 
buite die landbou in sowell991 as 1992 met 2,1 persent 
gedaaI het. het dit in die eerste kwartaal van 1993 verder 
teen 'n seisoensaangesuilNerde jaarkoers van 2,8 persent 
afgeneem. (Die jongste in'igting wat deur die Senlrate 
Statistiekdiens beskikbaar gestel is.) 

Die koers van afname in die werkverskaffing in die 
pn'vate sektor buite die landbou het van 0.9 persent in 
1990 tot 3.6 persent in 1991 1J'BfSI"leI. voordat dit ietwa! 
vertangsaam het tot 3,1 parsent in 1992. Hoe koerse 
van afname in die werkverskafFlng deur die private sektOl' 
is in bykans elke kalenderkwartaal sedert die begin van 
die resessie aangeteken. Onlangs het die koers van 
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afname van kwartaal tot kwartaal in die \oV9I'kverskaffing 
deur die private sektor egter aansienlik ver1angsaam van 
seisoensaangesude jaatI<oerse wat tussen orgevE<lr 
3 en 6 parsent in die earste drie kwartale van 1992 
gewisse/ het. tot 0,8 persent in die vierde kwartaal en 
1.9 persenl in die eefSte kwartaal van 1993. De hoer 
koers van afname in die earsts kwartaat van 1993 is 
teweeggebring deur voortgesetta afdankings van 
personeel in die konstrukslebedryf, die mynbou en die 
motorhandel. Toenames in die werkverskaffing is egter 
deur die fabrlekswese, 9rOOI- en kleinhandel, banke en 
die private padvervoer aangeteken. Beskikbare inligting 
vir die tweede kwartaal van 1993 dui op verdere 
personeeIverrrings in die ~. 

Die koers van toename in die totale werkvefskaffing 
dour die openbate 0Nefhede het van t .6 peo;ent " 1991 
tot 0, 1 persent in 1992 afgeneem. Die kwartaaUikse 
koerse van verandaring in die werkverskaffing deur die 
openbare owerhede hot bale gewissej en toenames teen 
seisoensaangesuiwerde jaarkoerse van 2,0 en 1,7 
persenl in die laaste twae kwartaIe van 1992 is gavolg 
dax 'n groat afname teen 'n koers van 4,7 perSElfIt in die 
eerste kwartaal van 1993. Die openbare sektor was 
nietemin gedurende die huldlge resessie 'n netto 
verskaffer van ~thede " die formeIe eI<a1omIe: 
van die eers1:e kwartaaI van 1989 tot die eers1:e kwa1aaI 

van 1993 het die werkverskaffing deur die open bare 
owertlede met 23 400 pelf'SOIle toegeneem. tervvy! die 
werkverskaffing in die private sektor met 351 600 
persona afgeneem het . 

Ole seisoensaangesuiwerde totale aantal geregis
_ wa100se persone het gedLXenCle die resessle van 
1989-93 deurgaans loegeneem. Die totale getal 
'NEII'kIoses was n 1992 16.2 persent hoar as in 1991 en 
in die eerste sewe maande van 1993 was dit 16.4 
peo;ent hoiIr as die """ In die ooreensternrnendo tydperk 
van 1992. In Julie 1993 hat die seisoensaangesuilNerde 
lotale getal geregistreeroo werklose persone 330 700 
be<lop. 

Arbeidskoste en produktiwiteit 
Hoewel die koers van toename in die gemiddelde 
maandeIkse fotaJe nominaIe vergoediIg per _ " die 
sektore van die eI<onomle buite die Iandboo afgeneem 
hat van 'n jongste hoogtepunt van 18.3 persent in 1989 
tot 15,6 persetlt in 1992. was dit steeds betrek!ik hoog 
gegewe die toenemende aanta! werkloses. Die koers 
van loename cor vier kwartale in die nominale vergoeding 
per werker het effens maar merkbaar afgeneem van 19,4 
persent in (fie vierde kwartaal van 1989 tot 13,8 perserlt 

" d .. tweede kwartaaI van 1991; daama het d, effens 
versne/ tot 16,5 persent in die tweede kwartaaI van 1992, 
voordal dit weer tot 13.4 persent in die eerste kwaItaaI 
II3n t 993 gedaaI het. Hierdie hoe koerlle van toeramo ~ 
aangeteken selts al was vakbonde bereid om meer 
realistlese Ioonaanpassings onder die huiclge aanbod- en 
vraagtoestande in die arbeidsmark te aanvaar. Die 
voortgesette hoe koerse van toename in die loon per 
werker kon waarskynlik toegeskryf word aan 'n veran
dering in die samesteUing van die arbeidsmag omdat 
atdankh1gs . n groter omvang onder die ongesI<ooIde en 
betrekJik laag-besoIdigde workers aangeneem het. Dit 
word bevestig deur gegewens oor die totale IoonreksnIng 
wat teen veellaer koerse toegeneem het. 

Die koers van toename in die gemiddelde maan
delikse nominale vergoeding per werker in die private 
sektor hel slags rnatig afgeneem van koerse van meer as 
16 persent in die tydperk 1988-90 tot 15,6 persenl in 
1992. Nadat k06l"S6 van toename cor vier kwartaIe van 
meer as 15 persent in die measte van die kalender
kwartaIe van 1992 aangeteken is, hot die toename in d" 
lolale vergoeding per 'v\IEIrker in die private sektor In die 
eerste kwartaal van 1993 tot 13,0 peo;ent gedaaI. 

Ole koers van toename in die gemiddelde maan
delikse tatale nominaie vergoeding per 'NSfker in diens 
van die openbare 0'NEW'tJede he! meer beduidend as di8 
in die private sekter afgeneem, naam~k van 21.9 persent 
in 1989 tot 15,2 persent in 1992 en tot 'n koers oar vier 
kwartale van 14,0 parsent in die eersts kwartaal van 
1993. Gedurende die afgelope vier }ear het die W8f'kers 
in diens van die openbare owerhede nietemin steeds 
hOEk gemiddelde salaris- en loonverhogings as hul 
8WElkrIiee in die private sekter ontvang. 

As govoIg van die aJgemeen hoe koerlle van toename 
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In die nominaJe vergoeding van wef'kers, het die koers 
van toename in die retJIe vergoed/ng per werk8f' in die 
sektore van die ekonomie bulte die landbou (5005 
gedelleer del.< die P<)'SdeHator IIir die bruto t>n~ 
produk bun. die Iardboul positie! geOfy en " werkfi<t'ekl 
van 1,6 persent in 1991 tot 3,0 persen1 in 1992 vefsneL 
In die eersle kwartaal van 1993 het die koers van 
toename oor vier kwartaJe in die re6ie loon per w8fker op 
2,1 parsent Ie staan gekom, Hierdie syfers dui op 
voortgesette druk op die bedryfsurplusse of winste van 
sakeondememilgs. 

Die koers van toename in die re81e arbacJsproduk
tfNiteit in die sektore van die ekonomie bulle die landbou 
het van slags 0,5 persent in 1990 tot 1,4 persent in 1991 
en 1992 toegeoeem. Die koers van toename QOf vier 
kwartaIe in al8 reels arbeIdspnxluktiwiteil het ook versneI 
van 0.5 per.;ent in die vierde kwartaaI van 1991 tot 1,8 en 
1 .7 persent in die vierde kwartaal van 1992 en die earste 
kwartaal van 1993. Hierdie versnelling in prodJkti'vviteit Is 
in 'n mate ondersleun deur die afname in die getal 
mandae wal sedert 1990 as gevolg van stakings en 
_opseHings verIoor~. Die produktiwitE;t hot ook ;n 
hierdie tydperk toegeneem omdat die vermind9ring in die 
arbeidsmag groler was as die daling in die totale 
produks<>. 

Ole koers van toename in die nominale arbeids
eenheidskoste in die sektore van die ekonomie buite die 
landbou het deurkJpend gedaal van 'n hoogtepunt van 
17,2 persent in 1989 tot 14,0 persenl in 1992 vanwee 
Iaer koefse van toename in die vergoecing van werkers 
en verbeterings in die arbeidsproduktiwiteit. Die kcers 
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van toename oar vter kwartale in die nomlnale 
arbeidskoste per eenheid fisiese produksie hel per saido 
van 'n hoogtepunl van 19,9 persenl in die vierde kwartaal 
van 1989 tot 11,5 persent in die tweede kwartaal van 
199t gedaaI: _ het dn IIOISnOI tot 15,2 per.;ant " 
die tweede kvoIartaal van 1992, voordat d~ in die eerste 
kwartaal van 1993 W8ef lot 11,5 persenl verminder hat. 

As gevolg van die voortgesetta hoe koerse van 
toename in die nominaIe vergoedlng van wer1<ers en die 
mEII1<bare vordering wat gemaak ~ met cIe verfagh1g van 
inf\asie, het die reeJe atbeidseenheldsk.oste teen betrel<Jik 
hoe koerne bly loeneem. Nadat dit in 1991 met slags 0,2 
persent toegeneem het, het die reels arbeidskoste per 
eenheid fisiese produksie (soos gadefleer deur die 
prysdeflator vir die bruto binnelandse pl"oduk bu~e die 
M:fboul " 1992 met 1.5 per.;ant gestyg. Die koers van 
toename oar vier kwartale in die reele arbeidseenheids
kosle het ook versnel van 'n negatiewe vlak van 1,7 
persent in die t'oNeede kwartaaJ van 1991 tot 'n positie'we 

syler van 2,5 per.;ant " die tweede kwartaaI van 1992: 
daama het dit afgeneem lot slags 0,5 parsent in die 
derde kwartaal, versnel tot 2,1 persenl in die vierde 
kwartaaJ van 1992 en weer tot 0,4 persent in die earsle 
kwartaaI van 1993 gedaaI. 

Pryse 
Aansienlike verdefe sukses is in die ears!e nege rnaande 
van 1993 met die verkryging van grater prysstabil~eit in 
Suo-Afrika behaaI. Ilit bIyk un die St)'gk'9 " sowef die 
produks<>. as die~. Nadat die kOOlS 
van toename in die omvattende produksieprysin oar 
!ydperke van Iwaalf maande in Augustus 1992 'n 
jongste hoogtepunt van 9,5 persent bereik het, het di! 
byf<ans 0I10f1dert:>r0k tot 5.9 per.;ant "At.gustus 1993 
en tot 5,5 parsent in September gedaaI - die laagste 
sodarOge koers van toename sedert Januatie 1972. Die 
koers van toename van kwartaal tot kwartaal in die 
onwattende produksieprysindeks het aanvanklik versneI 
van 'n seisoensaangesuiwerde }aaJ1<oers van slags 1,4 
persent in die vierde kwartaal van 1992 tot 9,0 persent in 
die tweede kwart.,; van 1993, voordat dn wee< tot 5,4 
persent in die derde kwartaal verminder het. 

Die vinnige vernnelling in die kwartaaJlikse loename in 
die produksieprysindeks is hoofsaaklik V91'OOfsaak dour 
die skerp depresiasie van die rand leenoor die 
geldeenhede van bykans al die vernaamste handels
vemootlarde van Suo-Afrika. As gevoIg van h«die Iaer 
eksterne waarde van die rand, hat die koers van toename 
oar tydperke van twaalf maande in die pryse van 
ingevoerde goecieu3 van 'n laagtepunt van 3,1 persent " 
Desember 1992 tot 6,8 persent in Junie 1993 gestyg: 
cIaarM het dit ietwat va1angsaam tot 4,5 persenl in Julie 
en Augustus 1993 en tot 3,8 persent in September. 

Die koers van loename in die pryse van binnelands 
geproouseerde goecieu3 cor tydperke van twaalf maandie 
hot sedert r,..,; 1989, toe dit 15,4 per.;ant beIoop hot, 'n 
afwaartse neiging geloon. Hoewel hierdie afwaartse 
beweg;ng !ydel;k _ ~ dour die Golfoorfog aan 
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die einde van 1990, hat die inttasiek09f's bIy daaI to! slags 
6,2 persen! in Augustus 1993 en tot 5,9 persent in 
Seplember. 

DIe Koers \IafIloename in die omvattende vert:xuikers· 
prysinde/<s "'" tydpell<e van twaaJf maande, wal geda8J 
hat van 'n hoogtepunt van 16,8 pernenl in Ok1ober 1991 
tot 9,6 parsent in Oesember 1992 (die e9rsle 
enkelsyferkoers van toename sedert Junia 1978), het 
verder veI1angsaam tot 9,0 persent in Februarie 1993. 
Die verlangsaming in inflasie is daarnA in Maart tydelik 
onderbreek deur skerp toenames In ondefwysgeIde en in 
April dour 'n toename van 4 persentasiepunte in die 
belasting op toegevoegde waarde, toenames in ander 
indirekte belastings en 'n styging in die pelro/prys; dit het 
die koers van toename ocr 'n tydperk van twaalf maande 
in die verbruikersprysindeks weer tot 11 ,0 persent in April 
gebring. "d" daaropvotgende maande he! die betreklik 
bepefkeode anti·inflasionistiese monet~e beIeid en die 
Iae vlak van ekonomiese bedrywigheid veroorsaak da! 
inflasieverwaglings merkbaar afgeneem het en dal 
Ioonooreenkomste maar getemper was as in vorige jare. 
Die Koers van toename oor tydperke van twaalf maande 
n die omvanerde verbruikersplysindeks hel gevotg~k 101 
9,1 persenl" Seplerrber 1993 afgeneem. 

Die afwaartse beweging van inflasie in die verbrulkers
pryse sedert Oktober 1991 is aangehelp deur aansienlike 
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ver1agings in die koerse van toename In die koste van 
huiseienaarskap. Sedert ~I 1993 he! die verl:lnJikers
pryse van II08dseI en nie-alkoholiese drank (X)f" tydpefke 
van twaaIf maande ook begin om teen Iaer koerse toe Ie 
neem as die omvaMende prysindeks. Indien die koste 
van hulselenaarskap en die pryse van voedsel en nie
alkoholiese drank by die verbn.tikefsprysindeks uitgesluit 
word, hel die koers van loename in die pryse van die 
ander komponenle van die indeks ocr tydperke van 
twaaJf rnaarde " Seplember 1993 ste<>ds 12,9 personl 
bedra. Die hoe koers van toename in die pryse van 
hierdie ander komponente Is vera) belnvloed deur 'n 
aansienllke slyging in die pryse van nuwe voertuie as 
gevotg van die swak rand. 

Die koers van toename van kwartaal tot kwartaal in 
die verbruikersprysindeks het hoofsaaklik vanwe~ die 
inwerkingsteUing van die Indlrekte belastingsvoorSlelle In 
die Begroting vir 1993/94 , skerp versnel van 'n 
seisoensaangesude jaarkoers van sfegs 4,7 persent 
in die vierde kwartaal van 1992 tol 17,6 perserlt in die 
tweede kwartaal van 1993; daama het dit egter weer 
verlangsaam tot 7,4 persen! In die derde kwarlaat. 
Aansienlik laer koerse van loename in die pryse van 
verbrulkersgoedere sowel as dienste is in die jongste 
kwartaal aangeteken. Die pryse van dienste, en veral 
onc:1erwysgeIde en mediese koste, het agter sedert Maart 
1993 aansienhk vinniger as die pryse van goedere 
gestyg. 
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Buitelandse handel en beta lings 

lopeode rekening 
'0 ()orskot teen 'n seisoensaange:s jaarl<.oers van 
R5,9 miljard is in die derde kwartaal van 1993 op die 
Iopende rekening van die betalingsbalans aangeteken. 
Hoewel hierdie oorskot aansienlik kleiner was as die 
bunengewone groot syfef van RIO. 1 mljard " d" tweede 
kwartaal van 1993. was dit steeds effens mear as die 
kwartaallikse gemiddelde oorskot van R5.4 mlljard 
(seisoensaangesui'oNerd en tot 'n jaarkoers verhef) in die 
earsle helfte van 1993. Ondanks die hOEk vlak van 
ekonomiese bedrywlgheid in Suid -Afrika . het die 
kumulatiewe oorskot in die earsle nage maande van 
1993 AS.l mljard beioop: dn was aansienhk got .. as dMl 
oorskot van R3,9 miljard vir 1992 in die geheeL In 
verhouding tot die bruto binnelandse prociuk, het die 
oorskot op die lapende rekening van net meer as 1 
persenl In 1992 tot 1}S persenl in die eersle nege 
maande van 1993 toegereem. 

Die voortgesette goeie en seIfs bater preslasie van die 
saldo op die lapende rekening gedurende 'n tydperk 
waarin die binnelandse ekonomie effens herstel hat. was 
'n 'N98rSPie9Iing van die aanvanklike las v1ak van waar die 
ekonomie begin groei hat en die invIoed van 'n aansien-
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like taename in die landbouprociuksie op die in- en 
ultvoer. 'n Skerp afname in die Invoer van landbou
produkte het In die earsle nege maande van 1993 die 
styging in die waarde van die goedere-invoer beperk. Die 
waarOO van sow,; dMl ",,"0 gaud- as dMl goedere-uiNoef 
he! lerselfdertyd skerp geslyg, wat die aansienlike 
toename In die netlo diensle- en oordragbetalings aan 
nie-in'NQrlElfS geneutraiiseer het. 

Die waarde van d ie goedere-invoer hel van 'n 
seisoensaangesuiwerde jaarkoets van R53,4 mll}ard in 
die vierde kwartaal van 1992 101 RS9,7 miljard in die 
derde kwartaal van 1993 geslyg. Hierdie aanslenlike 
toename was hoofsaaklik die gevoIg van • n sk8fp styging 
in die Pf)'Se van Ingevoerde goedere: in die 981"Ste nege 
maande van 1993 was die indekswaarde van die pryse 
van die goedere-invoer 8~ persent bo die vlak in die 
ooreenslemmende tydperk van die voorafgaande jaar. 
Invoerpryse het skerp gestyg, ondanks marginaal Iser 
internasionale oIiepryse en slags matige toenames in die 
pryse van gaedere in die meeste van Suid -Afrika se 
vemaamste handelsvennootlande. Die depresiasie van 
die rand was derhaI'we hoofsaaklik vir die skerp toename 
in die waarde van die invoer veranlWOQ(deiik. 

Nadal die hoeveelheid van die goedere-invoer 
vanwee die invoer van Iandbouprodukte in die Iweede 
helfte van 1992 sk9fp gestyg hat, het d~ In die earste 
nege maande van 1993 random hierdie hoar vlak 
gewissel. Die Iaer invoer van landbouprodukle is deur 
toenames in die meesle van die ander belangrike 
kateg0rie6 van ingevoerde goedere ~iseer. en ., 
die besander het skerp toenames in die invoer van 
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Lopende rekening van die betalingsbalans 
Seisoensaangesuiwerde jaarkoerse 

R miljarde 

Goedere-uitvoer ... ... ..... .............................................. .. 
Netto goudu!tvoer .... ..... .... ... ........ .. ..... ....... .. ... ............. 
Goedere-invoer ........................... .... ....... ... .... ..... ..... ..... 
Netto dienste- en oordragbetalings .............................. 

Saldo op lopende rekening .......................... .. .. ...... .. . 

chemiese produkte, masjinerie en elektriese toeruSling, 
vervoertoerusting en edelstene VOQ(gekom. 

Ole waarde van die netto gouduitvoer (seisoensaan
gesuiwerd en tot 'n jaarkoers vert1eij wat deuI10pend van 
R18,2 miljard in die vierde kwartaaI van 1992 tot A24,5 
miljard in die derde kwartaal van 1993 gestyg hat. 
weerspieel 'n styglng in die dallarprys van goud en 'n 
depresiasie van die rand leenaor die dollar. Die 
9emK:ld .. de vasst .. lingsprys van gaud het van VSA$329 
per fyn ons in Januarie 1993 tot $392 in Julie 1993 
gestyg - die hoogste maandelikse gemiddelde sedert 
AU9ustus 1990; dit hel daarna In September 1993 tot 
$355 per fyn ens gedaaI. VOQ(dat dit in Oktobef effens 101 
$364 herstel het. In rand uitgedruk hat die gemid:1elde 
vasslellingsprys van gaud per fyT1 ons in Januarie Rl 01 D, 
inJulieR1313eninOktoberR1233be1oop. 

Die hoer en stygende vlakke In die waarde Va'l die 
netto gouduitvoer kon egter ook aan 'n slyging n die 
hoeveeIheid van die netto gouduitvoer toegeskryf word. 
Die gaudmyne het as deel van hut rasionalisasie
programme nie slegs koste-besnoeiende maatreels 
ingestel nie, maar oak begin om 'n hoElf graad van erts Ie 
myn len elnde redelike winsmarges Ie handhaaf. Die 
aansienlike toename van 8 persent in die hoeveeIhek1 van 
die gouduitvoer in die derde kwartaaJ van 1993 het egter 
ook verband gehou met die voorraadafbouing, wat oor 
6" voorafgaande kwartaie opgebou is, 

Nadal die waarde van die goedere-uitvoer (seisoens
aangesur..verd en tot 'n jaarkoers ver11ef) aansienlik gestyg 
het van R47,2 mifjard in die eerste kwartaal van 1993 tal 
R56.2 miljard in die tweeds kvoIartaai. het dit in die derde 
kwartaal van 1993 tot die steeds hoe vlak van R54,8 
millard gedaal . HoeweI skarp fluktuasies van kwartaal tot 
kwartaaJ voorgeKom het, het die hoeveelheid van die 
goedere-uitvoer per saldo opwaarts geneig en in die 
eerste nege maande van 1993 was die vIak van LKtvoer 
2 persent bo die \flak in die ooreenstemrnende tydperk 
van 1992. In die earste drie kwartaJe van 1993 was die 
depresiasie van die rand hoofsaaklik vir 'n skarp loename 
in uitvoerpryse verantwoordeIik. Scx:ls in die lig van die 

1992 1993 

2e kw 3ekw 4ekw Jaar 1e kw 2e kw 3. kw 

49,6 49,5 49,4 49,0 47,2 56,2 54,8 
16,7 20,4 18,2 18,4 21,1 22,2 24 ,5 

-49,2 -55,4 -53,4 -51 ,9 -56,4 -56,1 -59,7 
-11 ,6 - 11.5 - 12,2 -11,6 -11,2 - 12,2 - 13,7 

5,5 3,0 2,0 3,9 0,7 10,1 5 ,9 

verbelerde weerstoestande verwag kon word, het die 
uitvoer van 1and000produkte in die eerste nags maande 
van 1993 skarp gestyg. Die uitvoer van vervaardigde 
pradukte hel oak bestendig loegeneem. As 'n 
persentasie van die tolale goedere-uitvoer. het 
vervaardigde ultvoere in die derde kwartaal van 1993 
ongeveer 26 persent beloop: hierdie verhouding was 
nag enlangs in 1988 gemiddeld slags 16 pefsent. 
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Netto dienste- en oordragbetalings aan nie-inwoners 
hel van 'n seisoensaangesuiwerde jaarkoers van Rl1 ,2 
miljard In die eerste k'wartaaJ van 1993101 R13,7 mi!jard in 
die derde kwartaal toegeneem. Hierdie aanslenlike toen
ame was die gevolg van h<:>9f dienstebetalings gepaard 
met 'n daling in dienste-ontvangstes. t-Ioer betalings vir 
vrag en versekering op goedere wal met die tJoer invoer 
vefband gehou hat en 'n toename in rentebetalings as 
gevolg van die volgehoue sterk belangstelling van nie
imvoners in Suid-Afrikaanse effekte, was gfolendeels vir 
die styglng in dienstebelalings verantwoordelik, terwyl 
betekenisvol laer ontvangstes van buitelandse toeriste
bestedlng In Suid-Afrika tot 'n daling in ontvangstes vir 
dienste varnf die res van die wSreId bygedra 00. 

Kapitaalbewegings 
'n Verdere en aansientik grotef totale netto uitvbeilng van 
kapitaaJ nie verwant aan reserwes nie, is gedurende die 
eerste nege maande van 1993 op die kapitaalrekening 
van Sulci-Afrika se betallngsbalans aangeteken. Die 
netto uiMoeiing van kapitaal, wat aanvanktik van R3,5 
miljard in die vierde kwartaal van 1992 en R3,7 mltjard in 
die eerste kwartaat van 1993 tot Rl ,7 mitjard in die 
tweede kwartaal gedaal hat, het in die derde kwartaaJ van 
1993 weer tot A5,3 miljard gestyg. In die eerste nege 
maande van 1993 het die totate netto uitvloeiing van 
kapitaal gevolgtik R1 0,7 mitjard beIoop, vergeleke met 'n 
uiMoellng van RS.2 mitjard vir 1992 in die geheel. 

Die groat uiMoeiing van kapitaal gedurende die eerste 
nege maande van 1993 was hoofsaaklik korttermyn 
kapitaal {reserwe-verwanle laste uitgesonderd, maar 

Totale "etto kapitaalbewegings (nie verwant aan 
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foute en onaangetekende lransaksies ingesJuit), wal nie 
minder nie as R9,4 mitjard beclra het. Die grool netto 
uitvloeiing van korttermynfondse uit Suid-Afrika kon 
toegeskryf word aan die voortgesette ongunstlge 
vervroegings en vertraglngs in buitelandse betalings en 
ontvangstes. wat deur die steri<te van die VSA-dollar op 
die internasionate buitetandse vatutamarkle en die 
1J0igehoue afwaartse druk op die waarde van die rand 
aangemoedig is. Die voortslepende binnelandse onrus. 
politieke en maatskaplike onsekerheid. die geredetike 
beskikbaarheid van binnetandse handelsfinansiering en 
die betreklik gunstige koste van binnelandse finansiering 
hel ook tol die voortdurende uitvloeiing van korttermyn
kapitaaJ bygedra. 

Nadat die netlo uitvloeiing van iangtermynkapitaal tn 
die earsle ses maande van 1993 slags RO,2 mitjard bedra 
het, het dit in die derde kwartaal op Al , 1 miljard Ie staan 
gekom. Hierdie uitvtoeiing in die derde kwartaal was 
hoofsaaklik die gevotg van die terugbelallng van R570 
miljoen aan buitetandse krediteure ingevoJge die Deroo 
Tussentydse Skuldreeiingsooreenkoms op 15 Augustus 
1993, die aflossing van toondereffekte en skuldbfiEr.Ne van 
A445 mitjoen en die terugbetating van Staatsge
waarborgde lenings ten bedrae van A420 mitjoen. 
Geaffekteerde skuld len bedrae van R460 mitjoen, wal 
ingevolge die Tweede en Derde Tussentydse Skutd
reelingsooreenkomste na langtermynlenings buile die 
sogenaamde stitstandnet omgeskakel is. was ook in die 
derds kwart.aaI betaalbaar. Hierdie uitvloeiinge is egter in 
'n mate geneutraliseer deur die netto aankope van 
aandeIe en effekte ten bedrae van ~ R5CXJ mitjoen 
deur nie-inwoners op die Johannesburgse Effelctebeurs. 
HoeweI hierdie aankope as 'n netto inlJloeiing van Iang
termynkapitaaJ na die private sektor gerapporteer is, word 
dit deur OOfeenSlemmende uiMoeiinge in andef' poste op 
die betalingsbalans geneutraliseer aangesien dit deur die 
finansielerand-meganisrne gedoen is. 

Buitelandse reserwes 
Die aansientike verdere netto uitvloeiing van kapitaal in die 
eerste nage maande van 1 993 het die oorskot op die 
Iopende rekening ()C)I'Skry, met die gevoIg dat die land sa 
netto goud- en ander buite/andse reserwes met AS,6 
mitjard gedaal het; in 1992 in die geheet het dte 
buitelandse reserw9S met A2.3 miljatd venninder. 1erv.y1 
'n toename van R1A mitjard neg in 1991 aangeteken is. 
Na 'n daling van ongeveer R2,O miljard in die eerste helfte 
van 1993, het die netto goud- en ander buitelandse 
reserwes in die derde kwartaal met 'n verdere A3,S 
miljard gevaJ. 

As gevoIg van hierdie daling in die netto buttelandse 
reserwes, rnoes die vIak van die bruto good- en ander 
buitelandse reserwes in veral die eerste en derde 
kwartaat van 1993 deur reserwe-verwante lenlngs 
ondersteun WOfd. In die eerste nege maande van 1993 
hel die laste verwant aan reserwes van die land derhaIwe 
met R1 ,2 mitjard toegeneem , Indien positiewe 
waardasie-aansulwerings van R2,2 miljard, hoofsaaklik 
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vanwes die ho~r vlak van die goudprys en die 
depresiasie van die rand teenoor die dollar, in ber9<ening 
gebling word, hel Sud·Afrika se bruto gaud- en ..
buitelandse reserwes in die earste nege maande van 
1993 reet R2,2 m;1jard gedaaJ. Hierd" daJ;ng hel de vIak 
van die bruto buitelandse reserwes aan die einde van 
September op R9,O miljard Ie slaan gebring, wat 
ongeveer een derde laer was as die hoogtepunt van 

Veranderings in die wisselkoerse van die rand 
% 

R13,2 mijard aan de einde van Auguslus 1992. ();e vIak 
van die lotale bruto buitelandse resefWes hel gevolgtik 
skerp gedaal van ongeveer agl weke se invoer van 
goedeo'e en dOlnste " Augustus 1992 tot slegs vyf wake 
sa invoer in September 1993, in Oktober 1993 het die 
bruto buitelandse reserwes van die Suid-Afrikaanse 
Reserwebank egter met R283 miljoen tot R7, 1 miljard 
aan die einde van die maand toegeneem. 

Wissetkoerse 
Die nominaJe effektiewe wisselkoers van die rand het van 
die einde van 1992 tot 12 Oktober 1993 met 12.9 
persent gedaal. Vanwee grootskaalse intervensie deur 
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31 Oes '92 31 Mar '93 30 Jun '93 
tot 

6 Okt '93 
tot 

31 Des '92 
tot tot tot 

31 Mar '93 30 Jun '93 

Geweegde gemddek1e ........ ........... .......... .. -3,8 -4,8 
VSA-doliar .. .. ... ... ...... .. ...... ........ .. .. .. ... ... .. ... .. -3,9 -4,4 
Britsa pond ....... .. ... ...... ... ........... .... .... .. ... , .. . -2,6 - 5,3 
Duitsa mark ... ........... .... ..... .. .. .. ... .. ............ . .. -3,4 -0,1 
Japanse ten .............................................. .. -10,0 -11 ,9 
Neder1andse gulden ........ .. ......................... . -3,3 -0,4 
ltaJiaanse lira ........ ................ .. ............. ....... . 5,3 -8,4 

6 Okt '93 

-4 ,6 
-3,9 
-4,3 
- 7,5 
-4,6 
-7,3 
-0,5 

18 Nov '93 

4,6 
2,7 
5,4 
7,9 
4,0 
7,7 
7,7 

18 Nov '93 

-8,7 
- 9,3 
-8,9 
-4,0 

-22,1 
-4 ,2 
2,6 
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die Reserwebank gedurende die tweede week van 
Oktober en 'n veri:>eteri1g n die 'IIiak van die bruto buite
landse reserwes, het die moneti3re owerhede daarin 
geslaag om die afwaartse neiging in die geweegde 
gemiddelde wisselkoers van die rand Ie stuil en om Ie 
keer: die nomlnale effektieYJe wisselkoers Val die rand 
het van 6 Oktober 1993 tot 18 November mel 4,6 
persenl toegeneem. Hierdie loename het die netto 
dafing in die nominale effektiewe wisseIkoers van die rand 
van die begin van die jaar tot 18 November 1993 op 8.7 
parsent Ie staan gebring. Gedurende die earsle agt 
maande van 1993 het die reI!!Ie effektlewe wisselkoers 
van die rand mel 6.6 persenl gedaaI. 

Met die merkbare uitsondering van die Italaansa lira, 
het efle rand van die einde van Oesember 1992 tot 18 
November 1993 !eenoor al die geldeenhede van sy 
vemaamste I1andeisve'lnooIande gedepresiee<. D1 het 
in hierdie tydperk met nie minder nie as 22,1 parsent 
teenoor die Japanse jen gedepresieer. Die wisselkoers 
van die rand teenoor die VSA-dollar het ook op 
6 Oktober 1993 'n rekord laagtepunt van R3,46 per 
doUar bereik. voordat dit weer op 'n I/Iak van tussen 
R3,34 en R3,38 per dollar tot 18 November 1993 
gestat>iseef heI. 

Die voortgeselte sterk vraag na Suid-Alrikaanse 
eHakte, die vordering wat met die politieke onderhan
deiingsp«)ses gemaak is en die ophefIing van _party 
van die oorblylNende sanksies teen Suid-Afrika deur 
verskeie Iande en intemasionale organisasies, he! in die 
earste lien maande van 1993 'n appresiasle van die 
finansiele rand van '*""" 15 persont tot gevolg gehaej, 
Op 15 Oktober 1993 het die finan~e rand 'n hoogte
punt van R4.0950 per dollar befeik. voordat a t weef op 
18 November 1993 tot R4.2653 per dollar gedepresiee< 
het. Die diskonto op die finansiEWe rand hat par saIdo 
aansien~k vemou van 37,2 persent aan die einde van 
Desember 1992 tot 16.5 persent op 8 Oktober 1993, dit 
he! daar'nB weer tol 21. 1 persent op 18 November 1993 
gestyg. 
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Gelctvoorraad 
Die verandenng na positiewe en stygende reele 
ekonomiese groeikoerse gedurende 1993 het aanvanklik 
mel 'n voortgeselte afname In die groel van die 
omvattend gedefinieerde geldvoorraad (M3) gepaard· 
gegaan. Die kOElfS van toename in M3 oor tydpeJke van 
Iwaall maande het van 'n reeds tae 8,0 persenl in 
Desember 1992 tot slegs 1.6 parsent in Julie 1993 
gedaal; dit het eers daama. malig lot 4,3 persent in 
September gestyg, Die koers van toename van kwartaaJ 
tot kwarlaal in die gemiddelde waarde van M3 
(seisoensaangesuiwerd en tot 'n }aarkoers verhen hel 
eweneens van 8,5 parsen! in die vierde kwartaat van 
1992 tot 0,9 persent in die tweede kwartaal van 1993 
gedaal en 101 5,0 persent in die derde kwartaal versneI. 

Soos in h!erdie omstandighede verwag kon INOI"d, het 
die Iaer groei in die geIdvoorraad mel 'n toename in die 
inkome-omloopsnelheid van M3 gepaardgegaan: die 
omloopsnelheid het van die vietde kwartaaI van 1992 tot 
die derde kwartaal van 1993 met ongeveer 1 0 persent 
gestyg, Verskeie faktore het tot hierdie skerp toename in 
die inkome-omloopsnelheid en die lae koers van 
toename in M3 bygedra, mel inbegrip van: 
• Die verbelering In ekonomiese bedrywigheid wat 
hoofsaaklik deur 'n aansienlike loename in landbou
produksie voorafgegaao is, As gtMlig van die reeds baie 
hoe en stygende vlak van boerderyskuld, hel hierdie 
verbetering in die inkornste van die boare nie 'n prop:>r. 
sioneIe toename in die vraag na geld 18\-\I98Q98bring niB. 
- Die rnerkbare oorbefondslng van die staat sa lekort 
wal 'n verskuiwing in die deposito's van die private sektor 
by banke (Ingesluit in M3) na die regeringsektor (nie 
inges!Jrt in M3 nle) tot gtMlig gehad het. 
- Die groler buigsaamheid in die gebruik van banks sa 
~asilrteite en die belast~ verbonde aan 
hierdie fasllileite. wal baie deposanle aangemoedig het 
am fondse van lopende en spaardeposlto's na hul 
verbandrekenk1ge te vetSkurt. 
- Die groot margas tussen deposito- en uitleenkoe<se 
wat verdere dlsintermediasie teweeggebring het en 
defhalwe lot 'n slyging in die inl<ome-omloopsnelheid van 
M3 en 'n komplementere alname in die geldvoorraad 
geIeI heI. 
- Regulatoriese veranderings aan die likvoJiedebate- en 
kontantreserwavereistes wat die verkoop van sekera 
bales van die banke aan die nie-bank private seklor 
aangemoedig het. 

As gevolg van hierdie lae groei in M3. het die 
omvattend gedefinieerde geldvoorraad, wat gedurende 
1992 ruim blnne die geldvoorraadriglyne van 7- 10 
persent gebty het, in die earste nege maande van hierdie 
jaar tot aansienhl< Iaer vtakke as die onderste perle van die 
nuwe geIdvoorraadriglyngrense van 6-9 persent vir 1993 
gedaal. Die seisoensaangesuiwerde maandelikse 



Riglyne vir groei In M3 
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waarde van M3 hel aan cj;e _ van Sepl~ 1993 
=,9 miIjatd be<Jop, R2,9 miljard of 1.4 pe.-sent Iaer as 
die ooreenstemmende onderste perk van die 
geIdvoorraadriglyngrense wat vir 1993 bereken is. Die 
groo " M3 vanaf cj;e basis van cj;e hOOige riglynjaar (die 
gemiddelde waarde van M3 in die viefde kwartaal van 
1992) hat in September 1993 'n jaarkoers van slags 4,3 
pe.-sent bed<a. 

Ondanks die lae groei in die geldvoorraad, hat die 
Reserwebank voortgegaan om 'n betreklik beper1(ende 
monetere beleid na Ie volg en is geen daadwerklike 
steppe gedoen om die groei in die geIdvoorraad tot binne 
die riglyngroose terug te dwing nie. Die Bank het gebIy 
by sy benadering om m onetere riglyne op 'n 
diskresionl!re I/>I'jSe toe Ie pas en nie 'n onbuigsame en 
oorheersende "geldr~· te aanvaar nie. Die President 
van die ~ hat dan oak onIangs aangekondig 
dal die Bank hierdie lae groeikoers in M3 aanvaar na 
inagneming van die onderliggende omstandighede en 
vanweE!l die voorrang wat aan die beskerming van die 
buitelandse reser..ves van die land gegee 'NOrd. 

Die koers van loename in die anger monetere totale 
het gedurencle die eerste se...ve maande van 1003 oak 
aansienlik gedaal. Die koers van toename in M2 oor 
tydperke van twaaJf maande het van 10,B persent in 
Desember 1992101 -0,3 pe.-sent "J .... 1993 gedaaJ, en 
daama .,..". ietwat tot 1,3 pe<sent in September gestyg. 
Die ooreenstemmende groeikoers in Ml het ook van 
17,5 san die 9nde van 1992 tot 4,1 persenl in Julie 1993 
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en seIfs _ to 3,6 pe<sent in Augustus gedaaJ; 01 hat 
daamA in September onbeduidend klein geword. Die 
groeikoers oor twaaJf maande in M1A het gedurende 
1993 aansienlik gewissel , maar per saldo van 16,2 
persent in Desember 1992 tot 12,7 persenl n Julie 1993 
gedaaJ; _ het drt ___ " Augustus tot 16,5 pe.-sent 
gestyg en in September tot 6,9 persent afgeneem. 
Hierdie betreklik hoe koerse van toename in M1A kan 
aan 'n verskui'Ning van langerterrnyndeposito's na ijek.
en transmissiedeposito's toegeskryf word , wat 'n 
weerspie8ling Is van die hOO VOOI'keur llir meer likwiede 
~ngs by die private sektor teen 'n agtergrord van 
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poIitieke en ekonomiese ansekerheid. asook die laer 
geteentheidskasle verbonde aan hierdie deposito's Ie 
midde van daIende rmtekoerse. 

Die betangrikste teenhangers (In 'n stalistiese of 
rekeningkundige sin) van die toename van AS,8 miljard In 
M3 van die einde van Desember 1992 tot aan die einde 
van September 1993, was toenames van R12.0 mil}ard in 
hierdie irlstellings sa netto eise teen die private sektor en 
RO.9 miijard in hul "neno ander bates". Dit het afnames 
In die monet9-e sektor sa netta goud- en ander buite
Iancfse reserwes en netto eisa teen die regeringsektor van 
ondefskeideIik AS.7 miljard en Al,4 mil}ard leerg8lNef1<. 

Kredietvertening 
Die hoe< _ ekororrUese grOO en die gepaardgaande 
styging in reele blnnelandse vraag in die earsle nege 
maande van 1993 is nis deur die toename in reae krediet
ver1ening deur die monelere sektor gefinansier nie. Die 
toename in totale nomlnaJe binnelandse kredietverlening 
deur monetere m Ia/lings het lrouens van 10,4 persenl in 
Desember 1992 tal 6,7 perrent in Mei 1993 afgeneem, 
IIOOfdat dit tot 9,6 persent n September gestyg het. 

Die groeikoe<s (lO( twaalf maande " die kledietverle
nlflg aan die binnelandse private sektor deur monetem 
inste/1ings he! ook van 8,7 persent in Desember 1992 tot 
5,7 pe<SeIlt in MEJ 1993 gedaaJ en daarn8 in September 
effens 101 8.6 persent versneI; dit he! dus ruim onder die 
nflasjekoers gebIy. Hierdie betrel<lik 00 91'00 " Elise teen 
die private _or was hoofsaaklik die g<MlIg van die 00 
vIak van ekonomiese bedrywigheid wat neg 11 die land 
heers, die betreklik hoe kredielkoste, regulatoriese 
vernnderings en ~~nlermediasieprakt;1<e. 

'n Onl leding volgens die soort krediet van die 
mone1ere instellings sa eise teen die binnelandse private 
sektor toon aan dat die lae groei in hlerdie krediet
I/ef1enng gedurende die eerste nege maande van 1993 
hoofsaaklik aan die betrekJik las koerse van toename in 
bruikhuurfinansiering en in ~ander lenings en voorskatte" 
(Insluitend oort rokke rekeninge) te wyte was. Ole 
groeikoers cor twaa/f maande in bruikhuurfinansiering het 
merkbaar van 9,6 persent in Oesember 1992 tot slags 
2,2 persont" Junia 1993 gel<rimp; daarn8 he! drt tot 6,0 
persent in September gestyg. Die ooreeostemmende 
groeikoers in ~ander lenings en voorskotte" het ook 
verder van 'n reeds Iae vial< van 0,9 p8fS8(lt in Desember 
1992 tot negatiewe vlakke regdeur die eerste ses 
maande van 1993 afgeneem. maar weer tot 'n ~iewe 
5,4 pe<SeIlt in September gestyg. 

In teensteling met hierdie ontwikkelinge het die groei· 
koers cor twaatf maande in afbetalingsver1<oopkrediet 
aansienlik van slegs 1.S persent in Desember 1992 tot 
11,4 persent in Junie en seIfs verder tot 14,3 persent in 
September toegeneem. Hierdie skerp versnelling in 
afbetalingsverkoopkrediet hou verband met voorull 
aankope in afwagting van 'n slyging in die koers van 
belasting op toegevoegde waarde, 'n styging in die 
aankope van nuwe motorvoertuie en 'n toename in 
kJejnhandel!Mll1<ope" die de<de kwartaaJ van 1993. 
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Vanwee die voordele van die bwgsaamhe1d van 
sommige verbandsk8fT'laS waama reeds VCfWt5 is en die 
banke se daadwerklike bevordering van hierdie 
kredietfasiliteil weens die laer kapltaalvereistes wat ap 
sulke voorskolte van toepassing is, het die vraag na 
verbandfinansierilg in die eerste nege maande van 1993 
lewendig gebly. Die koers van loename oor twaall 
maande in verbandvoorskotte het naamlik van 'n 
betreldi\< hoe vtak van 17,3 persent in Desernber 1992 tot 
17,5 persent in Junie 1993 en tot 18,2 parsent in 
September gest;y. 

Geldmarktoestande en Reserwebankoptrede 
in die gek:imark 
Geldmarktoestande het gedurende die eerste nege 
maande van 1993 betreklik stram gebIy, maar in Oktobef 



hat dit aansienlik verruim. Die gemiddelde daaglikse vlak 
van akJ<ommodasie by die diskontovenster het van R3,2 
rnlljard In Desember 1992 101 R5,6 mlljard In Apri 1993 
1~. _ d .. 1Aak van akkommodasIe daama 
In J"" 1993 101 R2.B mijard 1eruggesak rei. rei d~ rOe 
'n verruiming van geldmarktoestande weerspieel nie; 
onder die nuwe stelsel van akkommodasie wat op 1 Mei 
1993 deur die Reserwebank ingestel is, het die 
gefdmorl<tekort slags na 'n """', """" sleeds beperi<endo 
vlak beweeg, In Augustus en September hel die 
gemlddelde daaglikse vIak van al<komrnodasie weer 101 
letwat meer as A3 miljard loegeneem, maar daama lot 
R2,6 rnlljard" Clkfober 1993 atgeneem. 

Die belreklike stram geldmarktoeslande wat 
gedurende die eerste nege maande van 1993 geheers 
hat, wold ook deur die bedrag aan akkommodasie SODS 

op maandeindes weerspieE3I, wat van A3,B miljard aan 
die einde van Desernber 1992 tot R5,4 miljard aan die 
einda van April 1993 toegeneem het; na die 
implementering van die nuwe stelsel van akI<ornrrodasie 
het dit gedaaI en aan die Blnde van Oktober 1993 A4,2 
mlljard t,.;oop. 

Herdie stram geldrnar1<toetande gedurende die earste 
nags maande van 1993 kan hoofsaaklik aan 'n atname in 
die netto goud. en ander buitelandse r9Sef'WeS van die 
Reserwebank en 'n aansienlike toename in 
regeringsdeposito's by die Reserwebank toegeskryf 
word. Hierdie invioede is in 'n sekere male seder! Mei 
1993 deur die afname in die reserwesaldo's van banke 
by die Rese<webank leengewef1<. 

Die optrede van die Reserwebank In die geldmark 
gedurende die eersle nege maande van 1993 was 
hoofsaaklik daarop gerig am geldmarktoestande Ie 
verruim. Dit is bereik deur die vermindering van die 
minimum kontantreserwevereiste waaraan banke moet 
voldoen, deur middel van terugkoopooreenkomste en 
deur die oordrag van fondse van die Skatkis- en 
Betaafmeesl ... ·generaaJrekenlng by d .. ResetWebank na 
banke as 'n tussentydse maatrrel in afwagting van die 
instel~ng van 018 voorgestelde stelsel van Belasthg- ef1 

Leningsrekenlngs. ,t.,an die einde van September 1993 
het die fondse van die regering wat by banke gepaas is, 
op R6,O miljard te staan gekom. Ondanks hlerdie 
be\ovegings van regefingsfondse, het regeringsdeposilo's 
by die Rese<webank noglans gedu'ende die _ nege 
maande van 1993 mel R 1 ,1 mlljard toegeneem. 

Benewens die verligting van betrekllke stram 
geldmarktoatande, het die monetere owerhede oak 
korttermynfluktuasies geneutraliseef deur aanpassings in 
d ie bateportefeulje van die Korporasie vir Open bare 
Deposito's te maak. Hiardie aanpassings hat pe' saIdo 
oak van die einda van Desember 1992 tot September 
1993 'n verruimende inv10ed van ongeveer R2,3 miljard 
OIl die gefdmark10estarde gehad. 

In 'n verdere poging om strukturele probleme van 
banke uit Ie stryk wal In 'n grool mate by die 
verhandeling van sekuriteite betrokke is ef1 om betreklike 
stram geldmarktoestande ietwa! Ie vartig , het die 

Rese!webank OIl 4 Augustus 1993 'n _ ver1ag1ng ., 
die banke se minimum kontantreserweverelste 
aangekondlg en bank. loegetaal om hul ~lg1lnge vir 
doeleindes van die berekening van die konlant
reser\Alellereistes Ie verminder deur interbankdeposito's 
en sekere terugkoopooreenkomste af Ie trek, Herdie 
veranderings het die totale minimum kontantreserwe
vereiste vir aile banke met ongeveer R1 ,2 miljard ver1aag, 
maar die uitwetking op die geldrnat1d.ekort was aansienlik 
kleiner as gevoIg van die betreklike 9root hoeveeIhede 
kluiskontant by sekere banke, wat nie in dieselfde 
vertlouding afgeneem het nie. 

Die verruiming in geldmarktoestande in OktOO9f 1993 
kan hoofsaaklik toegeskryf word aan 'n aanslenlike 
afname in regeringsdeposito's by die Reserwebank, 'n 
toename in die netlo goud- en ander bultelandse 
reserwes van die Reserwebank en 'n afname in banknote 
in omloop. Gedurende hierdle maand het die Reserwe
bank geldmarktoestande vernou deur middel van 'n 
OfTl99I<eE<dIe lerugkoopooreenkoms van R580 mijoen en 
deur die Tesourie Ie versoek om ASOO miljoen van die 
regering se dep:>sito's by private banke na die Reserwe
bank terug Ie verskuif. Die Reserwebank hat egter teen 
die einde van Oktober R300 miljoen van hierdie 
regeringsfondse weEf aan die banks oorgedra. 

Bruto verkope van sraatseffekte deur die Reserwe
bank in die earste tien maande van 1993 het R1 51 
miljard beloop, vergeleke met R95 mlljard In die 
ooreenstemmende tydperk in 1992 en R112 miljard vir 
1992 in die geheeI. Die nerto verkOpe van staatseffekte 
deur die Reserwebank het gedurende die eerste lien 
maancIe van 1993 op At1,9 miljard te staan gekom; in 
die ooreenstemmende tydperk in 1992 het sodanige 
netto verkope in totaal R13,7 miljard beloop. Die 
~ 58 handel in opsies op staatseffekte, wat 
van 'n maandeIlkse gemiddeIde van R2,O m~jard in 1991 
tot R5,2 miljard in 1992 gestyg het, het in die earste tien 
maande van 1993 OIl h"'d" ~ak gebfy. 

GeldmarkrentekOOl'Se 
DIe aJgerneen atwaartsa neig;ng In geIdmar1<renlekoerse. 
wat reeds aan die begin \Ian 1990 'n aanvang geneem 
het , hel gedurende die eerste tien maande van 1993 
voortgecluur, maar teen 'n aansienlik stadiger tempo as In 
1992. DIe daler'de neigng " geldrnal1<koerse seder1 die 
mlddef van 1992 was hootsaakik gebas<>3r OIl verwagt. 
alwaartse aanpassings in die Bankkoers te midde van 'n 
lae vraag na fondse. Dit word duidelik deur die 
verwantskap tussen die koers op interlJankdaggeid en 
die vlak van akkommodasie by die diskontovenster 
weerspieel. Soos in die bygaande grafl6k aangetoon 
word, was veranderings In die koerse op interbank
daggeld en veranderings in die lAaI< van akkommodaSle 
dikwels positief gekorreleer. Hierdie V8fVoIantskap het 
agter seder1 die tweede heffte van 1992 verander loe d'oe 
IAak van akkommodasIe skerp begin loeneem rei, I~ 
die maandellkse gemlddefdle koers OIl "Ierbankdaggeld 
verder afgeneem hat. Die h<:l€r vIak van akkommodasie 
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was in die omstandighede waarskynlik deur die banke as 
slags 'n tydeIike ontwikkeling beskou en hulle het nag 
steeds 'n IIElrIaging n die 8aIi<koers 1/efWa9. 

Die gewaarwordlnge in die mark dat verdere 
verlagings in die Bankkoars op hande Is, het verander 
nadat die Bankkoers in Februarie 1993 ver1aag is en dit 
duidelik geword het dal die netto buitelandse resef\oVes 

weer eens na ongemaklik lae vlakke gedaaI het. Die 
koaTS op interbankdeposito's het derhalwe in die 
daaropvolgende maande best_ger geraak en random 
11 persent geM"";. Die koers op Interbankdaggeld he! 
ears na die verlaging in die Bankkoers op 28 Oktober 
1993 met een pernentasiepult van 13 tot 12 persent ta 
midde van ruimer toestande op die geldmark. lot 9,80 
persent aan efle einde van Oktober afgeneem. 

Die meeste ander geldmarkrentekoerse hat gedu· 
rends 1993 min of meer dieselfde ver\oop getoon. Die 
koers op barl<aksepte van drie maande he! byvoo<beeId 
van 11.80 persent aan die einde van Februarie 1993 tot 
12,30 persent aan die einde van April toegeneem, 
voordat dit weer tot 11,50 persent aan die einde van 
Sept<Vl1ber gedaaJ het; drt het daama tot 10,50 persent 
aan d" einde van Oktober gevaI. Die tender1<oers op 
skatkiswissels van drie maande he! van 11 ,32 persont 
aan die einde van Februarie 1993 tot 11 ,02 persent aan 
d" .. nde van April gedaaJ en daama tot 11,90 persont 
aan die einde van M<> gestyg; drt het daama tot 10,42 
pe!SQ"lt aan die einde van Okt __ 1993 afgeneem. 

Die pr/makoers op oortrekkings by banke is (na 
aanleiding van die vertagings in die Bankkoers) van 17.25 
tot 16,25 persent met effektlewe datums wat gewissel 
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het tussen 15 Februarie en 2 Maart 1993 by die 
verskillende banke en verder tot 15,25 parsent vanaf 
1 November 1993 vertaag. Die inflasie-aangepaste of 
r_ primakoers op oortrekkngs he! van 7,0 pe!SQ"lt " 
Desember 1992 tot 4,7 persent In April 1993 afgeneem 
vanwee die daling in die nominaJe koers en 'n effense 
toename in die inflaslekoers soos gem eat daur 
veranderings in die verbruikersprysindeks gedurende 
hierdie tydper1<. Die _ primakoers het daama tot 6,6 
persent in September 1993 toegeneam nadat die 
gamete inflasiekoeJs afgeneem hat. 

Kapltaamarl<bedrywigheid 
Die eerste tien maande van 1993 ~ deur10pend geken
merk daur lewendlge bedrywigheid in die sekond~re 
kapifaalmarkte. Die waarde van die effelde van die 
openbare sektor wal op die Johannesburgse 
Effek1ebeu's vertlancI<; ~, he! afgeneem van R168 miljard 
In die ea'Ste kwartaal van 1993 tot 'n steeds hoe vial<. van 
R 143 mlljard In d .. tweeda kwar1aa van 1993 as gevoIg 
van 'n grool aantai openbare vakansiedae waarop geen 

handeIsbedrywig pIaasgevird het "" en 'n stygi'lg " 
opbrengskoerre. Die voortgesette dalng in lang1ermyn
rentekoerse het voortgespruit uit die trae ekonomiese 
groel, faar inflasieverwagtinge en verhoogde netto 
aankope van effekte deur nie-irlINoners, wat die waarde 
van verhandeIde effekte van die openbare sektor in die 
derde kwar1aaf van 1993 skerp tot R200 miljard Iaat styg 
hat. Die verdere daling in die opbrengskoers op 
langtermyneffekte in Oktober het veroorsaak dat die 
handelsbedlJWigheid lot 'n rekord maandelikse hoogte· 
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punt van R90,6 miljard toegeneem het vergeleke met 
R85,3 miljard in September 1993. 

Skarp toenames in die waarde van aandele wal in die 
earste twee kwartale van 1993 op die Johannesburgse 
Effektebeurs verhandells, is in die derde kwartaal deur 
1109 'n effeose verbelering gOllOlg, Die hoe< gemiddetde 
vlak van die goudprys en die afwaartse beweging in 
korttermynrentekOBfSe het aansienlike ondersteuning aan 
die aandelemark ver1een . Die omset van aandele, wat 
van RS.4 miljard in die vierde kwartaal van 1992 tot 
A10,a miljard in die tweede kwartaal van 1993 
toegeneem het, het in die derde kwartaal voorts tot 
All,3 miljard gestyg. Hierdie toename was hoofsaaklik 
die gevoIg van die aansienlik hc::l9r goudprys in die earste 
dee! van dkl derde kwartaal en dMl gepaardgaande hoe 
hoeveeIheid goudaandete wal verf1ande; ~, soweI as '0 
w,'SiQing in die Wet op Beheer van Effektebeurse in Julie 
1993 wat lade van die Johannesburgse EffektebeLrs wat 
afgeleide instrumente verhandeI, toelaat om hul posisies 
in die kontantmark vir aandele Ie verskans. Die 
daaropvoIgende afnarne in die goudpry'S hat bygedra tot 
'n effense afname in die waarde van aandele wat 
verhandeI is van 'n gemiddelde maandelikse waarde van 
A3,a mil}ard in die v()()(afgaande dna maande tot R3.6 
miljard in Oktober. 

Aandelepryse het in Julie 1993 'n rekord maandeiikse 
gemiddelde hoogtepunt bereik, maar c:iaarr\3 het dH in die 
vOlgende Iwee maande gedaal voordat dit in Oktobef 
weer ietwat herstel het. 'n Toename in die rnaandelikse 
gemlddetde prysvIak van aile ktasse van aandete van 34,6 
persenl van November 1992 tot Julie 1993 is deur 'n 
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daling van 6.7 personl lot September 1993 gevo~, D .. 
skarp ommeswaai in die goudprys op die wereldmark in 
Augustus, swakker inlemasionale doIIarpryse van grond
slowwe wat verband hou met die trae internasionale 
ekonomiese herste!, en onsekerheid op die plaaslike 
aandelemark wat loegeskryf kan word aan die 
teieurstellencle finansi9le resultate, het '11 betekenisvolle 
afname in die pryse van mynaandeIe en ny.NE!f'heids- en 
handelsaandele meegebring. Die verbetering in die 
goudpry'S leen die eincle van Oktober 1993 en hemieude 
belangstelling in goud- en nyv..oerheidsaale het egter 
lot 'n klein toename van 1 ,5 persent in die rnaandelikse 
gemkjdelde prysvIak van aile ktasse van aandeIe geIEj, 

Nie-inwoners sa netta aankope van effekte van die 
openbare sektor het in die eerste nege maande van 1993 
R1,2 miljard bedra, waarvan ongeveer 50 persent in die 
derde kwartaat van die jaar plaasgevind hat. HIJeI..veI nie
inwoners in die earste twee kwartaIe van 1993 ook netto 
aankopers van aandete ten bedrae van R1.2 en Rl,D 
mlljard was, het hulle in die derde kwartaal nelto 
veri<opers van aandale lot 'n bedrag van AO,l miljard 
gBINOfd. Totale netto aankope van sekuriteite deur niB
inwoners hel gevolglik van R1,4 miljard in sowel die 
eerste as die tweede kwartaaJ van 1993 lot slags RQ,S 
miljard in die derde kwartaal afgeneem. Die OPfOElp om 
die opheffing van die oorblywende sanksies teen Suid
Afrika het in Oktober 'n hernieude belangstelling in effelde 
en aandeIe by nie-inlNOf'lel'S meegebling. Nle-inwOl19fS 
se netto aankope van sekuriteile het In hierdie maand 
gevolg!lk tot RO,5 mil}ard t09lJeneem, vergeleke mel 'n 
maandelikse gerniddelde waarde van AO,2 miljard In die 
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voorafgaande drie maande. 
In die primers kapitaaimark het netta nuwe lenings 

deur die openbare sektor deur uitgiftes van vaste
rentedraende sekuriteite in die derde kwartaal van 1993 
skerp teruggeval tot R4 ,7 miljard, nadat Rt t ,3 miljard van 
die geskatte Ieningsbehoefte van die openbare sektor in 
die eerste kwartaaI van die fiskale jaar befonds is, Dit hat 
die netto f'llNJ9 u~giftes van die effekte van die openbare 
sektor in die earste helfte van die f!Skale jaar ap R16,0 
miljard te staan geb!ing, teenoor R8,7 miijard til d" oor· 
eenstemmerde tydperi< van die voorafgaande fiskale jaar, 

Geen nuwe uitgiftes van vaste-rentedraende seku
riteite (met inbegrip van ornskepbare voor1<eura:mdele en 
maatskappye-obligas""'i deur genoteerde maatskappye 
in die private sektor hat In die t'N98de kwartaal van 1993 
voorgekom nie, Die waarde van regte·uitgiftes van 
gewone aandele deur genateerde maalskappye in die 
private seldor het egter van RO,3 miljard in d,e tweede 
kwartaaJ van 1993 tot R2,0 miljard in die derde kwartaaJ 
toegeneem, Maatskappye hat aandelekapitaalfondse 
deur regte-uilgiftes bekom, hoofsaaklik ten einda skuld af 
te los en in sekere gevalle am ontbondeling Ie verge
maklik. Die betreklik hoe aandelepryse en die sterk vraag 
na goeie gehalte papier, het uitglftes 'Ian aandeIekapitaai 
vir soweI uitreikers as beIeggers aantreklik gemaak. 

In die verbandmark hat die bevordering van buigsame 
verbandfasiliteite tot gB'lOlg gehad dat banke In die eerste 
nege maande 'n gemiddelde maandelikse bedrag van 
A3,2 miljard aan verbandlenings uitbetaal hel. Die 
gebrek aan . n vraag na kredlet hat banke genoop am 
gunstige voorwaardes aan Ie bled om aansoeke vir 
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huisverbande aantreklik te maak. Hierdie aansporings 
en hevvige mededinging in die huisverbandrnark, hat die 
winsgewendheid van verbandvoorskot1e nadelig OOin
vIoed, Sek"", banke het derhalwe gedureode September 
aangekondig dat hulle nie \anger verbandregistraslekoste 
en waardasiefooie sal dra nie. 

Die waarde van transaksies in vasta aiendom het 
effens herstel van AS,6 miljard In die tweeds kwartaaJ van 
1993 tot A5,9 miljard in die derde kwartaal. Die mark vir 
vaste eiendom was nietemin gekenmerk deur 'n 
ooraantxx.l van handelseiendom en 'n betreklik stagnante 
hu~. 

Die bedrywigheid in die afgelekJe markte het in die 
eerste drie kwartale van 1993 aansienlik toegeneem . 
Handel in aandele-indeksa. wat '1erreweg die grootste 
deel van die waarde van termynkontrakte verteen 
woordig, is gunstig be'invloed deur die onbestendige 
goudPfY$. vermindefde I/8I'handelingsfooie op die Suid
Afrikaanse T ermynbeurs en toenemende onsekerheid oor 
die toekomslige rigting \Ian aandelepryse. Die onder
IIggende waatde van transaksies in terrnynkontrakte hat 
in die eerste nege maande van 1993 tot 'n kwartaallikse 
gemiddelde van A22,1 miljard gestyg, vergeleke met 
A11 ,8 miljard in die ooreenstemmende tydperk \Ian 
1992. Die ho9 gemiddelde maandelikse transaksies in 
terrnynkontrakte \Ian R8,3 mil}ard in die derde kwartaaJ 
van 1993 hat daarna in Oktober matig tot R6,9 milJard 
verlangsaam. Die waarde van handel in opsies op 
indekstermynkontrakte het van 'n maandelikse gemid
delde bedrag van R103 mlljoen en A305 miljoen in die 
earste twee kwartale van 1993 tot R343 mlljoen in die 
derde kwartaal toegeneem. In Oktober 1993 het die 
waarde van die handel in opsies op indekstermyn
kontrakte 81Jter ietwat tot A206 miljoen gedaaI. HoeweI 
die Johannesburgse Effektebeurs se Verhandelbare 
Opsiemark oop gebly het, het geen bedrywigheid in 
Oktaber plaasgevind nie nadat dit vanaf Maart 1993 
heeltemal weggeval het. 

Opbrengs- en rentekoerse op die kapitaalmark 
Die gemiddelde maandelikse opbrengskoers op 
langtermynstaatseffekte, wat opwaarts beweeg het van 
13,9 persent in Oktobef 1992 tot 15,0 persent in April 
t 993, het in die daaropvolgende maande weer skerp tot 
t3.1 persant In Oktober 1993 gedaal, Die maandelikse 
gemiddelde reele opbrengskoers op slaatseffekte het 
egler van 3,6 persent in April 1993 tal 3,9 parsent in 
September loegeneem vanwe~ die laer gamete 
inflasiekoers. 

Die banke sa oorheersende koers op huisverband
/enings is na die verlaging in die 6ankkoers op 28 
Oktober t993 met ingang 1 November t993 met 0,75 
persentasiepunte tot 15.25 persent verminder. Die koers 
op huisverbandlenings is demalwe nou reeds met 1 ,5 
persentasiepunte sedert efle begin van 1993 en met 4,75 
persantaslepunte sedert die begin van t992 ve<laag. 

Die rentekoers op deposito 's van twaalf maande is 
van 15,5 persenl aan die begIn van 1992 tot 12,0 
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persent in Oasember en verder tot 11,0 parsen! in 
Februaria 1993 verlaag. Sander 'n gepaardgaande 
verhoging in die kaers op huisverbandlenfngs, het 
sammige banke die koers op deposito's van twaalf 
maande in April weer 101 12,0 pe<Sen1 vemoog, lerwyt 
ander hulle teen die middel van Mei gevolg het. Die 
koers op deposito's van twaalf maande is in November 
1993 weer tot 11 ,0 persent verlaag. Omda! die 
verrekeningsbanke se aorheersende primakoers op 
oortrokke rekeninge geclurende November in dieselfde 
mate gedaal het, het die marge tussen die koers ap 
deposito's van twaalf maande en die banke se 
oorheersende primakoers op oortrakke rekeninge op 
4,25 pe<Senlasjepunle gebIy. 

Die belekenisvolte afname " die gemiddelde IAak van 
aandeIepfyse van Auguslus 101 Oktober 1993, he1 getei 
tot 'n verstewiging van die gemlddelde dividendop
brengsJ<oers van 2,75 persent in Julie tot 2,95 persen! in 
Oktober. k3 'n 'Ne8(spie8ling van 'n verswakking in die 
fll18nslele resultate van genoteerde maatska:ppye. het die 
gemiddelde verdienste-opbrengskoers op aandele 
(u~gesonderd goudmynaandele) in Augustus 1993 effens 
afgeneem, voordat dit in Oktober tot 6,95 persen! 
verslewig het. Hoewel die prys-verdiensteverhoJdJng 
van aile klasse van aandele (uitgesonderd goudmyn
aardeIe) in O<tober 1993 etfens tot 14,4 afgeneem het, 
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is dit steeds 'n aanduiding van die hoe vlak van 
aandelepryse indian dit mel die rekofd hoogtepunt van 
18,6 " Seplember 1987 vergeIyk ward. 

Die measte langertermynrentekoerse wat amptelik 
bepaal word, is gedurende die eerste tien maande van 
'993 verIaag, In die jongste tyd is slags die slandaard
en die IIOOI'geskr8'N8 renlekoefs ver\aag. Die standaard
rentekoers van toopassillQ op lenings deur die Staat uiI 
die Slaatsinkomstefonds, (Skalkiswet Wet no. 66 van 
1975) is van 15,5 tot 15,0 persent op 1 Julie 1993, tot 
14,75 persent op 1 Augustus 1993 en daarn8 tot 13,5 
persenl op 1 November 1993 ve<taag. Nadal d~ seder! 
1 Julie 1989 onveranderd gebIy het, is die voorgeskr8'N8 
rentekoers vir rente op sekere vonnisskulde met ingang 
van 1 Oklober 1993 met 3 persentasiepunte tot 
15,5 persenl _g, 
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Openbare finansies 

Leningsbehoefte van die openbare sektor 
Die Jeningsbehoefte van die openbare sektor (dit wil sa 
die tekort voor lenings van die gekonsolidaerde Senlrale 
Regering, provinsiale administrasies, plaaslike owerhede 
en die nie-finansiete openbare ondememings) het in die 
tweede k'Nartaal van die fiskale jaar 1993/94 RS,a mil)ard 
(6,1 persent van die bruto binnelandse produk) bedra, In 
die ooreenstemmende kwartaal van die fiskale jaar 
1992/93 het die openbare sektor 'n leningsbehoefte van 
R10,3 miljard gehad. Die tekort in die tweede kwartaaJ 
het die leningsbehoefte in die earsle hetfte van die flSkale 
jaar 1993/ 94 ap R13,3 miljard Ie staan gebring (7 ,3 
persent van die brulo blnnelandse produk); dil was 
aansienlik minder as die leningsbehoefte van die 
openbare sektor van R16,7 miljard, of 10,3 persent van 
die bruto binnelandse produk, In die earste helfte van die 
fiskale jaar 1992193. 

Hierdie verbelering in die leningsbehoefte van die 
openbare sektor was gedeeltelik Ie danke aan die 
toename in die oorskal ap die rekeninge van die nie
(inansifJle openbare ondernemings: vanwee koste
besnoeiings en ander rasionalisasieprograrnme wat deur 
hierdie ondememings gevolg is, hel die klein oorskot van 
RO,1 miljard in die eerste heltte van die fiskala jaar 
1992193 tot RO,4 miliard in die eerste helfte van die 
_ jaar 1993/94 gestyg. Nog belangnker is egter dat 
die leningsbehoefte van die afgemene owerheid oor 
dieselfde tydperk van R16,B miljard tot R13,7 milJard 
vermindel' hat, In vcrhouding tot die bruto binnelandse 
produk was die leningsbehoefte van die algemene 
awerheid van 7,5 persent in die eerste hetfte van die 
fiskale jaar 1993/94 ook aansienlik laer as die 
10,4 parsent in die ooreenstemmende tydperk van die 
VOOfafgaande jaar. 

'n Aansienlike vertaging in OOfdragte was op hul beurt 
in die eerste helfte van die fiskale jaar 1993/94 
verantwoordelik vir die laer leningsbehoefte van die 
algemene owerheid; in die OOI'eenstemmende tydperk 
van die voorargaande jaar is groat buitengewane 
oordragte van R3,B miljard na die Goud· en· 
buitelandsevaluta-gebeurlikheidsreserwerekenlng en 
R2.0 mlljard na die S1aatsdklnspensk>enfondse gemaak. 
/ls hierdie twee ()()(dragte nie in berekening gebring word 
nie, was die leningsbehoefte van de aIgemene owertleid 
in die eerste helfte van die fiskala jaar 1993/ 94 
23,9 persent hoer as in die eerste helfte van die fiskale 
jaar 1992193. 

Die verdere styging in die lenlngsbehoefte van die 
aIgemene owerhOO (met urt~uiting van die burtengewone 
oordragte) is aangeteken ondanks 'n skerp toename In 
die Iopende Inkornste van die aIgemene owertleid, Die 
gunstiger ontwikkelinge in owerheidsinkomsle is egler 
leengewerk deur die voortgesette skerp laename in 
besteding aan goedere en di80ste en In die besonder 
deur 'n aansienlike toename in renlebetalings op 
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staatskuld, Aentebetalings op die openbare skuld het 
van RB,a miljard in die earste helfte van die fiskale }aar 
1992/93 tot A11 ,2 miljard in die eerste helfte van die 
fiskale jaar 1993/94 gestyg, of mel nie mindar nie as 
27.3 peIOOOt. 

Skatkisrekening 
Die toename in rentebetalings was lJefantwoordelik vir 'n 
versnelling in die koers van toename van jaar tot jaar in 
skatklsultreikings aan staatsdepartemente (na die 

Rente op staatskuld as persentasie van bruto 
binnelands& produk 
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gebruiklike aansuiwering vir veranderings in die saIdo op 
dk> BetaaJmeester-generaalrel<tlf>ng) van 12,7 persMt in 
die eerste kwartaaI van die fiskale jaar 1993/94 tot 17,1 
persMl in dk> tweede kwar1aaJ, Gemeel oar 'n tydperl< 
van twaalf maande, het die koers van toename in 
skatkisuitreikings in die eerste helfte van die tiskale jaar 
1993/94 op 15,0 persent Ie staan gekom, wat heelwat 
hoer is as die begrote 8,8 parsenl vir die jaar in die 
geheeI. 

Hierdie koers van toename van jaar tol jaar in 
skatkisuitreikings aan staatsdepartemente gedurencJe die 
eerste helfte van die fiskaJe jaar 1993/94 was nislemin 
onder die gemiddelde koers van toename van jaar tot)Bar 
van 16,9 persent in die ooreenstemmende tydperl<: van 
die voorafgaande vyf fiskale jare. In verhouding tot die 
bruto binnelandse produk het skatkisuitreikings aan 
staatsdepartemente in die eerste helfte van die fiskaJ9 jaar 
1993/94 31,5 persent beloop, vergeleke met 'n 
gemiddelde koers van 28,3 persent in die earste helfte 
van die voorafgaande vyf fiskale jare. Indien skalkis
ui1reikilgs in Oktotlef oak " aanmef1<ing geneem word, 
hel die koers van toename van jaar lot jaar vi" die eerste 
sewe maande van die fiskale jaar 1993/94 op 12,8 
persent Ie staan gekom. 

Die koers van toename van jaar tal jaar in skatkis
ontvangste (uitgesonderd die opbrengs uil privatisering) 
het van 13,0 persent In die eerste kwartaal van die fiskaIe 
jaar 1993/94 tot 17,1 persent in die tweede kwartaaJ 
loegeneem. Dit het die toename in die earsle helfte van 
die jaar op 15,3 persenl 00 die v\ak: in die earste helfte 
van die fiskale jaar 1992/93 Ie slaan gebring: in die 
8egrating is voorsiening gemaak vir 'n toenarne van 17.3 
persent vir d" fiskaJe jaar in d" geheeI. Die koers van 
toenarne in die earste helfte van die fiskale jaar 1993194 
kan oak vergelyk. word met 'n gemiddelde koers van 
toename van jaar tot jaar van 15,9 persent vir die 
ooreenslemmende Iydperk in die voorafgaande vyf 
ftskaJe jato. 

Indian skatkisontvangste gedurende Oktobet' ook in 
berekening gebring word, he! die koers van toenarre van 
)aar lot jaar vir die eerste sewe maande van die fiskale 
jaar 1993/94 16,2 persent beclra. Die swakker rerultate 
van Skatkisontvangste was geheeI en aI Ie 'W)'te aan die 
rae koef's van toename in die ontvangsto op inkOl'TlSte
belasting: in die eerste ses maande van die fiskaIe jaar 
1993/94 was hierdie O/ltvangste slags 4,9 persent be 
hulle vlak In die ooreenstemmende tydperk van die 
voorafgaande;aer. lerwyt vir 'n toename van 11,6 persent 
vi" d<l ftskaJe jaar i1 d<l geheeI begroot is. Die onM>1gS1e 
ap inkomstebelasting van maalskappye het in die 
besonder gedurende dIe earste ses maande van die 
fiskale jaar 1993/94 'n afname getoon indiefl dit mal die 
earsle ses maande van die fiskale jaar 1992193 V6fgelyk 
word. lerwyt die Begroting vir 'n klein styging voorsiening 
gernaak het. Hierdie teleursteliende gedrag van die 
ontvangste op inkomslebelasting van maalSkappye het 
waarskynlik verband gehou met die laer winste in die 
aIgemeen swak ekonomiese toestande en die sIoering in 
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die invordering van die nuut-ingestelde belasting op 
u~gekeerde winste. Die opbrengs lit inkomstetJejasting 
van individue was in die earste ses maande oak Iaer as 
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wat in die Begrating voorslen is, waarskynlik as gevoIg 
van die Iaer-as-verwagte salaris- en Ioonverhogings en 
die voortgesene afdanking van warkers. 

Die groeikoers van jaar tot jaar van bykans al die 
ander hoofgroepe van staatsinkomste het in die earste 
ses maande van die fiskaIe jaar 1993/94 bater gevaar as 
wat vir die jaar in die geheeI begroot is, Groot toenames 
is vera! aangeteken in die inkomsle uit doeanefegte en 
die bo-beiasting op moor as 9""Oi9 van 'n ske<p styg;ng 
in die waarde van goedere-Invoer na die devaIuasie van 
die rand leenaor die meesle van die belangrikste 
geldeenhede. Aksynsregte het oak ba verwagting 
presteer, 9rotendeels omdat die waarde "" __ 
van motorverkope I"K:>€Ir was as wat verwag is. Nci 'n 
redelike swak vertoning in die eerste kwartaal van diE! 
fiskale jaar. het die opbrengste uit belasting ap 
toegevaegde waarde in die tweede kwartaal skerp 
gestyg; 'n koers van toename van jaar tot jaar van SO,l 
pefSent is in die eerste helfte van die fiskaJe jaar , 993194 
aangeteken, vergeleke met 'n koers van 43, 1 persent wat 
vir die jaar in die geheeI begroot is, 

Die tekort ap die skatkisrekening vaor lenings en 
skuldaflassing het in die eerste helMe van 1993/94 
A15 048 m~ beIoop, of 58 persent van die begrote 
tekort vir die jaar in die geheet In verhouding tot die 
bruta binnelandse produk. het die skatkistekart voar 
lenings 8,2 persent bedra, dit is presies getyk aan die 
koers in die aoreenstemmende tydperk in die 
voorafgaande jaar en hoar as die geraamde koers van 
7.0 persent vir die jaar in die geheeI. 

Hierdle tekort van A15 048 mijoen plus d" OOkorlto 
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Finansiering van die skatkistekort vir die earste 
sas maande van die fiskale jaar 1993/94 
volgens sektor 

A miljoene 

Openbare Beleggingskommissarisse ..... . 
Nie-monetere private sektar ... ................ . 
Monet~re instellings ... .. ... .. ..... ...... ...... .. .. . 

7508 
13655 
-3 542 

Korporasie vir Openbare Deposito's .. - 784 
Ander monetiMe instellings ............... .. - 2758 

Buitelandse sektor " ... .... ........ ... ... .. ... .. ... . -207 

Tatale brute finanslering ........... .. ........... .. 17 414 
Min: Diskonto op nuwe uitgifte van 

slaatseffekte .... , ...... .. ... .... ... ...... ... . . 2366 

Totale netto finansiering ...................... . 15 048 

OP nI.J'Ne uitgiftes van staatseffekte van R2 366 miljoen is 
len volle geffnansier deur landse wat van die Openbare 
Belegglngskommissarisse en die nie·monet6re private 
sektor verkry~. Soos" d" bygaande t_ aangetoon 
word, is groat netto terugbetalings op die staatskuld 
gedurcndo die eerste ses maande van die fiskale )aar 
1993/94 aan monetere instellings en die builelandse 
sektor gemaak, 

Die volgende skuldinstrumente is in die finansiering 
van die skatkistekort van R16 063 miljoen vir die eerste 
sewe maande van d" fiskaIe jaar 1993194 gebruk 

Rmiljoene 

Staatseffekte (insluitende diskonto) ............... "" .. 
Skatkis\yjssels .................................................... . 
BUtetandse IenWlgs ...... .........•..... ...... ........ , .. " ... ,. 
Nie-bernar1<bare sekuriteite ... ........ .. .......... ... ...... . 
Tooname in beskJkbare kontantsaldo's ........... .. . . 
Totale finansieri1g ...... ....... , ... , ................... ,,",., ... , 
Min: Diskonto op I1lJIN9 staatseffekte ................ .. 
Totale netto finansiering ............. ..................... . 

26811 
-206 
-120 
-127 

-7867 
18491 
2428 

16063 

Die tekort ap die skatkisrekening vaor lenings en 
skuldaflossing plus die diskonto op nu'N8 staalseffekte en 
'n oorbefondsing. hat geIei tat 'n styging in die staatskulcl 
van A154 ,7 miljard aan die einda van die fiskale jaar 
1992193 tot R18l .0 miljard aan die Binde van Oktobef 
1993. In vert'louding tot die bruto binnelandse prcxJuk is 
die staatskukJ nou ongeveer 51 persent. 



Verklaring oor die Bankkoers 
Uitgereik deur dr C.l. Stals, President van die Suid-Afrikaanse Reserwebank 

27 Oktober 1993 

Die Reserwebank wag nou reeds vir 'n geruime tyd vir 
'n geleentheid om die Bankkoers, dit wil sa die koers 
waarteen die Bank bereld is om akkommoda~ aan 
banke Ie ver1een, te verlaag, 

DIe volgende onlangse verwikkelings ondersteun 'n 
daling in rentekoerse In die algemeen: 

- die verdere verlangsaming in die koerse van 
toename van beida die produksieprysindeks (tot 5,9 
persent vir die Iwaalf maande tot Augustus 1993) en 
die verbruikersprysindeks (tot 9,1 persent vir die twaatf 
maande tot September 1993); 

- die betreklik lae koers van toename van slags 4,3 
persent in die M3-geldvoorraad vir die lwaa/f maande 
lot Augustus 1993. M3 het vergeleke met die 
gemiddelde vlak van die geldvoorraad in die vierde 
kwartaal van 1992, gedurende die earsle agt maande 
van 1993 teen 'n seisoensaangesulwerde jaarkOEl'S van 
slegs 3,03 persent gestyg: 

- die lae vraag na kredlet soos weerspieel in 'n 
styging van slags 8,7 persent in die totale bedrag van 
bankkrediet verleen aan die privaatsektOf vir die twaalf 
maande tot Augustus 1993: 

- 'n daling in die gemiddelde daagllkse bedrag aan 
akkommodasie wat aan banke by die Reserwebank se 
diskonlovensler ver1een is vanaf R3,1 mil}ard gedurende 
Seplember 1993 tol R2,3 miljard gedurende die earsts 
ses-en-twintig dae van Oktober 1993; 

- 'n mate van verligting van die druk op die Reser
webank sa netto gaud- en buitelandse .... alutareserwes 
wat gedurende sakere onlangse wake salfs gestyg het. 
Gedurende die afgelope paar dae, toe die Amerikaanse 
dollar redellk sterk teenoor ander geldeenhede 
geappressieer en maandeinde-belalings aan die 
buileli:md gestyg het, is toeoames in die reserwes weer 
tal dalings omskep. Die lae vlak van buitelandse 
reserwes maan steeds tot versigtigheid: en 

. die onlangse vertaging in rentekoersa in 'n aantat 
Europese lande, wat r~le rentekoerse In Suid·Afrika 
hoog gemaak het vergeleke met soortgelyke koerse in 
die nywerheidslande, 

Hierdie neigings in die marKle is atreeds In dalings in 
sommige renlekoerse weerspieel. byvoorbeeJd in die 
koers vir interbanklenings wat vanaf 11,60 parsent op 
1 September 1993 tot 10,SO persent gister gedaal het, 
'n Dallng van 0,6 persentasiepunle in die opbrengs op 
langtermyn-staatseffekte van 13,81 persen! op 4 

September 1993 tot 13.22 persent ap 26 Oktober 
.... erleen verdere ondersteuning aan die siening da! 'n 
leer inflasiekoers op 'n permanente basis nou deur die 
markte aanvaar word. 

Hoewel die Reserwebank besorg bly oar die lae 
vtak van die buitelandse resarwes, is nielemin besluit 
om die Bankkoers .... anal more, 28 Oktober 1993, .... anat 
13 parsent 10112 persent per jaar Ie verlaag. Hierdle 
stap word gedoen in die hoop dat Suid-Afrika se 
verhouding met die lntemasionale Monatere Fonds in 
die nabye toekoms ten volle genormaJiseer sal word en 
dat die Reserwebank weer toegang sal he tot daardie 
IMF-betalingsbalansfasiliteite waarop die land van tyd 
lot tyd aanspraak kan maak. 

Geen ander rentekoerse in die mark is outomatles 
aan die Bankkoers gekoppel nie, maar die la9f kosle 
van sentralebankakkommodasie aan banke behoort 
die weg ta baan vir 'n vertaging In die measte van die 
banke sa uilleenkoerse, Elke bank sal egt9f vry wees 
om sy ele besluit in hiardie verband ta neem. 
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