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Quarterly economic review 

Introduction 

As discussed in some detail in the Reserve Bank 's 
Annual Economic Report for 1993. the protracted 
economic downturn of the past 41. years levelled off in 
the first half of 1993. In fact. real gross domestic 
product increased sharply in the first half of 1993 
owing largely to improved agricultural conditions. 
However, when agricultural production is excluded 
from domestic output, the aggregate real va/ue added 
by the non-agricultural sectors of the economy 
remained more or less unchanged. This leveiling-out of 
the downswing is also confirmed by the sideways 
movement in the coincident composite business cycle 
indicator. 

The increase in domestic output during the second 
quarter of 1993 was accompanied by a decrease in 
real gross domestic expenditure. Decreases In 
inventories (measured at constant prices) and n real 
gross domestic fixed investment were mainly 
responsible for this tum·about In domestic expenditure. 
Considerable destocking took place in the mining, 
manufacturing and commercial sectors, which 
outweighed an increase in agricultural stocks-in-trade 
owing to the harvesting of a significant portion of the 
maize crop. Although fIXed capital outlays contracted 
further in the first half of 1993, the rate of decline 
slowed down due to preparatory spending on a 
number of major capital projects. a fairly sharp 
recovery in the gold price. the replacement of old 
machinery and equipment and a sharp increase in the 
volume of exports. 

In contrast to the behaviour of these expenditure 
aggregates. real priVate consumer spending Increased 
at an annualised rate of ~ per cent in both the first two 
quarters of 1993 and real government consumption 
expenditure remained virtually unchanged . The 
moderate rise in households' expenditure on consumer 
goods and services followed dec lines in seven 
consecutive preceding quarters and was probably 
partly a correction of the low level of such spending 
reached in 1992; it could also be ascribed to an 
improvement in farm income, pre-emptive buying to 
avoid price increases, the need to replace certain 
consumer durables and an actual decrease in food 
prices during the second quarter of 1993. 

Despite this slight rise in real private consumption 
expenditure, households' saving rose slightly . 
Government dissaving was also reduced somewhat 
and corporate saving improved. especially in those 
sectors experiencing a rise in gross operating 
surpluses. A sharp increase in the price of gold and 
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continued success in minimising cost increases caused 
a strong recovery in mining 's operating surpluses. In 
addition, Improved weather conditions and a further 
rise in the exports of manufactured goods brought 
about an increase in the gross operating surplus of 
agriculture and manufacturing. 

The bener results in the corporate sector were also 
related to a consid6f'ably slow6f' growth in total nominal 
labour remuneration : the rate of increase in the total 
wage bill declined from a recent high at a yeaH)n-year 
rate of almost 20 per cent in the second quarter of 



1989 to 9 per cent In the second quarter of 1993. This 
lower growth in labour remuneration was the combined 
result of rflO(e realistic wage demands of trade unions, 
lower salary adjustments granted by private buSiness 
undertakings, and retrenchments arising from 
rationalisat ion in the private as well as the public 
sector. 

The htgher output and lower domestic expenditure 
led to a substantial increase in the surplus on the 
current account of the balance of payments In the 
second quarter of 1993. In particular, the value and 
volume of merchandise exports rose considerably in 
view of increased exports of diamonds, agricultural 
products and manufactured goods. A rise in the price 
of gold caused the value of net gold exports to 
increase, while the value of imports declined owing to 
lower imports of agricultural and mineral products. 

A smaller outflow of short -term capital (including 
unrecorded transactions) was responsible for a more 
than halving of the net capital outflow from the country, 
namely from R3,7 billion in the first quarter of 1993 to 
A 1.7 billfon in the second quarter. As could be 
expected, this resulted in a small rise in the gold and 
other for8l9n reserves. The level of the gross foretgn 
reserves , however. remained low . Despite the 
Improved overall balance of payments position, the 
nominal and real effective exchange rate of the rand Iell 
sharply further in the second quarter of 1993; the rate 
of decline in the weighted exchange rate of the rand in 
nominal terms then slowed down In July and August 
1993. 

The low level of domestic economic activity and the 
pursuance of a conservative monetary policy led to a 
further sharp decline in the growth of money supply 
and bank credit extension. During the first half of 1993 
the growth in M3 actually receded to below the lower 
limit of the money supply guideline range for 1993. 
The consolidation of clients' deposits and borrowing 
under flexible mortgage facilities and some 
disintermediation (because of the relatively wide 
margins between banks' deposit and lending rates, 
and the selling of bankers' acceptances to investors In 
the non·bank private sector after the liquid· asset status 
of thiS paper had been terminated) also contributed to 
the lower growth In these aggregates. 

In response to the consistent action of the monetary 
authorities against inflation, the measured IIlfiation rate 
continued to increase at relatively low rates varying 
around 10 per cent notwithstanding large inaeases in 
indirect tax rates. This could be an indication that 
South Africa is moving into an era of greater price 
stability. Had it not been for price increases associated 
with specific incidents, such as the Gulf War of 
1990/91, the severe drought of 1991/92 and the 
introduction of value-added tax, consumer price 
inflation would probably have been considerably lower. 

In the financial markets, money market conditions 
continued to be relatively tight during the first eight 

2 

months of 1993. Funding of the government shortfall 
and a decline in the net gold and other foreign reserves 
of the Reserve Bank resulted in fairly high levels 01 
accomlTlO(jation at the discount window. The actions 
of the Reserve Bank in the money market were 
therefore mainly directed towards alleviating these tight 
conditions and neutralising short-term fluctuations, 

The capital market was characterised by a sharp 
increase in the trading of Slacks and derivatives 
emanatrng from the higher 90ld price. a softening in 
bond yields and divergent expectations regarding 
interest rate movements, Share prices reached new 
rec ord levels in July 1993 before a downward 
correction in the gold price caused the prices of shares 
to fall during August. The value of funds raised by the 
public sector increased significantly in the first half of 
1993, but the value of new issues of securities by the 
private sector levelled off and real ·estate transactions 
declined further. 

The general downward movement in money market 
interest rates, which had already started at the 
beginning of 1990, carried on in the first four months of 
1993; some of these rates subsequently, however, 
rose slightly, Capttal market rates, specifically the yield 
on long-term government stOCk, at first moved to 
modBfately hlQher levels in this period owing mainly to 
a substantial increase in the supply of government 
stock and the conversion of bank c redit of the 
Independent natIonal states to marketable stock debt. 
From June these long-term interest rates receded 
somewhat again. 

This rIse In the supply of government stock was 
related to the increase in the public-sector borrowing 
requirement as well as to an over-funding of the 
Exchequer deficit. The total public-sector borrowing 
requirement amounted to R7,5 billion in the second 
quarter of 1993 (the first quarter of fiscal 1993194), or 
to 8,6 per cent of gross domestic product. A sharp 
increase in government expenditure and a smaller
than·projected rise In revenue gave rise to a large 
deficit before borrOWing on the Exchequer account. 

The government was able to finance this deficit with 
relative ease and exceeded the funding reqUirements 
to a considerable extent in the first quarter of fiscal 
1993/94. Government stock remained the main debt 
finanCing instrument. and a substantial part of the 
stock issues was taken up by the Public Investment 
Commissioners on behalf of the goverment employees' 
pension funds at what were perceived to be attractive 
0elds. 

r 



Domestic economic development 

Domestic output 
After having declined sharply at seasonally adjusted and 
annualised rates that varied between 2~ and 5'h per 
cent in 1992, real gross domestic product increased at 
a rate of 1 ~ per cent In the first Quarter of 1993 and 
even more strongly at a rate of 5 per cent in the second 
Quarter, The level of total real domestic output in the 
first half of 1992 was none the less still 1 ~ per cent 
below its level in the corresponding period in 1992. 

The remarkable recovery in domestic output during 
the first half of 1 993 was mainly concentrated n the 
primary sectors of the economy . In fact , the 
annualised rate of growth in the real production of 
these sectors amounted to no less than 8~ per cent in 
Ihe first half of 1993 compared with the last half of 
1992. Agriculture in particular benefited from the 
relatively early harvesting of the maize crop -
approximately 50 per cent of the estimated B,9 million 
tons of maize was harvested in the first half of 1993. 
Agricultural output therefore added some 2 percentage 
points to the rate of growth in real gross domestic 
product in Ihe first half of 1993: in the calendar year 
1992 agriculture had pushed the growth rale down by 
1,7 percentage points. When agricultural production is 
excluded from real gross domestic product, the real 
value added by the non-agricultural sectors remained 
more or less unchanged in the first half of 1993. 

The growth in real output of the mining industry, 
which had already started in the middle of 199' , 
accelerated from an average annualised rate of ~ per 
cent in the third and fourth quarter of 1992 to 2~ pe' cent 
in the first two quarters of 1993. These considerable 
gains in mining output could be attributed malnty to a rise 
in real output by the gold mines, which neutralised a 
decline in real value added by the non-gOld-mining 
industry. Despite a decline in the tons of are milled by 
the mines, gold production rose sharpty in the first half of 
1993 because of the mining of a higher quality of ore, 

After having increased at an annualised rate of 1 per 
cent in the first Quarter of 1993, the total real value added 
by the secondary sectOfS sIlowed ~rtuaJ~ no change in 
the second quarter. The improved perfarmance of the 
secondary sectors was primarily due to a substantial 
increase in the real value added by the sector supplying 
electricity, gas and water: the reat value added by this 
sector rose at an annuatised rate of 3~ per cent In the 
first Quarter of 1993 and 5 per cent in the second 
quarter. This was partly due to an increase in domestic 
demand, but more particularty to a substantial increase in 
electricity sold to neighbouring countries. 

Manufacturing output contracted at an annualised 
rate of almost ~ per cent in the second quarter of 
1993, following an increase of nearly 2 per cent In the 
first quar ter o f th is year . This decrease in 
manufacturing output was fairly widespread and was 

recorded in sp~e of a further expansion in the volume of 
manufactured goods exported. Strikes and stay-aways, 
which resul ted in a sharp rise in man-days lost in 
production, impeded output expansion seriously: the 
number of man-days lost on account of strikes and other 
protest actions increased to 570 000 in the second 
quarter of 1993 from about 65 COO in the first Quarter of 
the year . The percentage utilisation of production 
capacity In manufacturing therefore amounted to only 
77~ per cent in the second quarter of 1993. 

The construction industry continued to suffer in the 
first half of 1993 from the general weakness of 
domestic demand and was especially affected by the 
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more pronounced declines in real capital expenditure 
on buildings and construction works from the end of 
1992. The annualised rates of decline in the real value 
added by the construction sector nevertheless receded 
from g and 11 per cent in the last two quarters of 1992 
to 8 per cent in the first quarter of 1993 and 5~ per 
cent in the second quarter. 

Total real value added by the tertiary sectors. which 
had generally continued to increase in the current 
recession, decreased at an annualised rate of 1 per 
cent in both of the first two Quarters of 1993. These 
decreases mainly reflected a contraction in the real 
value added by commerce. transportation and general 
government services, while the real value added by 
finance and community services continued to expand. 
In the sector commerce the decline in the real value 
added accelerated during the first six months of 1993 
from an annuallsed rate of 2X; per cent in the first 
quarter to 3~ per cent in the second quarter. 

Domestic expenditure 
The increase in domestic output during the second 
quarter of 1993 was accompanied by a decrease in 
real gross domestic expenditure at a seasonally 
adjusted and annualised rate of 11 ~ per CErlt; in the 

Main components of real gross domestic 
expenditure 
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first quarter of 1993 domestic expenditure had 
increased at a rate of 9 per cent. This sharp 
turnaround in real domestic expenditure was the net 
result of further decreases in real gross domestic fixed 
investment and in inventories valued at constant prices. 
which outweighed a small increase in total real 
consumption expenditure. 

Real private consumption expenditure increased at 
an annualised rate of ~ per cent in both the first two 
Quarters of 1993, following rates 01 decline in this 
aggregate varying between v.. and 314 per cenl in the 
four Quarters of 1992. The slight rise in real outlays on 
consumer goods and serv1ces by households in the 
first half of 1993 was partly a correction of the very low 
levels of such spending in 1992. Other factors that 
could have contributed to the rise in real consumer 
spending included a slight rise in real personal 
disposable 1ncome. owing mainly to an improvement in 
farm Income, pre-emptive buying aimed at avoiding 
price increases that were expected to arise from an 
increase in the value-added tax rate and a sharp 
depreciation of the rand. the need to replace consumer 
durable goods, the recent further increase in informal 
retail outlets and an actual decrease in food prices 
during the second quarter of 1993. 

The further modest growth in real private 
consumption expenditure in the second quarter of 
1993 mainly reflected expenditure on semi-durable 
goods. such as motor-related equipment and repairs, 
textiles and household equipment. as well as on non
durable goods in the category food, beverages and 
tobacco. Real expenditure on services remained about 
unChanged, while the rate of decline in real outlays on 
durable consumer goods slowed down further from 
about 7 per cent in 1992 to annualised levels of 1 ~ per 
cent in the first quarter of 1993 and 1 per cent in the 
second quarter. This slower contraction in the second 
quarter of 1993 came about mainly because of higher 
outlays on furniture and household appliances, while 
real expenditure on personal transport equipment 
retreated somewhat from the high level in the first 
quarter of the year. In the first half of 1993 total real 
expenditure on personal transport equipment was slill 
higher than in the corresponding period of 1992. 

Real consumption expenditure by general 
government showed little change in the first and 
second quarter of 1993. Measured over a period of 
four quarters, total real remuneration of employees 
decreased slightly in the second quarter of 1993, while 
real outlays on intermediate goods and services were 
only marginally higher. As a ratio of gross domestic 
product, consumption expenditure by general 
government amounted to a still high level of 21 ~ per 
cent in the second quarter of 1993: in the 1980s this 
ratio averaged 16X! per cent. 

Although real gross domestic fixed investment 
continued to decline in the first half of 1993. the 
annuahsed rate of decrease in this aggregate slowed 
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dOwn markedly from a high of , 3~ per cent in the third 
quarter of 1992 to 2~ per cent in the first Quarter of 
1993 and 1 ~ per cent in the second Quarter. This 
slower contraction in fixed capital outlays in the second 
quarter of 1993 was discernible in the main types of 
organisa ti ons dIstinguished in an institu tional 
dassiflcation of investment. 

The rate of decrease in real private fixed investment 
receded from an annualised rate of nearty 2 per cent in 
the first Quarter of 1993 to approximately 1 per cent in 
the second quarter. After having declined almost 
uninterruptedly from the second half of 1990, the fixed 
investment outtays by private enterprises engaged in 
mining, manufacturing and commerce actually 
increased in the second quart8f' of 1993. The awarent 
bottoming-out of the downward movement In 
investment expenditure in these sectOl"S was probably 
related to the start of spending on a number of major 
capital projects encouraged by tax concessions on 
depreciation allowances, a fairly sharp recovery in the 
gold price, the need fOl" replacement of machinery and 
equipment. and growing expectations of a revival in 
wor1d economic growth and trade. 

Increases in the capital outlays of the South African 
Post Office and general government were mainly 
responsible for a slowSr rate of decline in real fixed 
investment by public authorities: the rate of decline in 
these authorities' fixed investment contracted from 
6 per cent in the first quarter of 1993 to slightly below 
2~ per cent in the second quarter. Owing largely to 
increases in real outlays by Eskom on the electrifICation 

of low-cost housing areas, the fixed investment by 
public corporations rose at an annualised rate of 1 per 
cent in both the first two Quarters of 1993. 

After inventory investment had turned positive in the 
first quarter of 1993, considerable destocking took 
place again in the second quarter. Diamond stocks-in
trade remained tow, but Inventories were reduced in 
the mining, manufacturing and commercial sectors . 
The substantial rise In the volume of exports and the 
decline in the volume of imports were probably the 
most important reasons fOf the decline In the stocks of 
these sectors. However, agricultural stocks-in-trade 
increased st rongly owing to the harvesting of a 
significant portion of the maize crop. 

At 17!4 per cent the ralio of industrial and 
commercial inventories to the non-agricultural gross 
domestic product was nevertheless still very low; in 
the 19aDs this ratio averaged 24 per cent, and at the 
beginning of the current cyclical downturn it amounted 
to 22 per cent . 

Nominal factor income 
Higher growth in the total gross operating surplus was 
mainly responsible for a slight acceleration in the 
growth of aggregate nominal factor income from a 
year-an-year rate of 9 per cent in the first quarter of 
1993 to 10 per cent in the second quarter. The rate of 
increase in the gross operating surplus increased much 
more sharply, viz from 7 per cent to 10~ per cent over 
the same period. Profits in agriculture and mining 
made the major contribution to the sharper rise in total 

Gross operating surplus and remuneration 
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operating surplus, but manufacturing enterprises also 
reported improved results . A sharp increase in the 
rand price of gold and the gold-mining industry's 
success in minimising increases in operating cost were 
the main factors behind the strong recovery in mining 
operating surpluses. The better results in the case of 
agriculture and manufacturing could be attributed to an 
increase In maize production and a sharp rise III the 
exports of manufactured goods. 

Tho percentage change over four quarters in total 
nominal labour remuneration slowed down from 1 O~ per 
cent in the first Quarter of 1993 to 9 per cent in the 
second quarter. This lower rate of increase in total 
salaries and wages was evident in all the major sectors 
of the economy, with the exception of agriculture and 
mining. A number of reasons can be cited for the slower 
grOVv'th in aggregate employee remuneration, ncluding: 
- the lon9 and severe downturn in domestic 
economic activity: 
- retrenchments resulting from the rationalisation 01 
business enterprises in the private sector as well as 
public-sector institutions; 

the high level of unemployment and the influence of 
more lIquidations and insolvencies; and 

the encouraging signs of more realistic wage 
demands set by some trade unions. 

Domestic saving 
Gross domestic saving relative to gross domest ic 
product strengthened moderately from the exceptional 
low level of 16~ per cent in 1992 to 1 7~ per cent in the 
second quarter of 1993. This improvement was the 
combined result of a rise in the net saving of the private 
sector and a decline in the net dis saving of general 
government. 

Ratio of net saving to gross domestic product 
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The general government, which had become a net 
dissaver in 1984, continued to erode domestic savings 
to finance its current expenditure. High increases in 
government consumption expenditure, in interest 
payments on the public debt. and large current 
transfers 10 households, exceeded the slower growth 
in government revenue, and net dissaving by general 
govemment reached the high level of R16.3 billion, at a 
seasonally adjusted and annualised rate, in the first 
quarter of 1993. In the second Quarter 011993 genefal 
government's net dissaving declined mocIerately to an 
annualised level of R11 .3 billion. 

Net saving of the private sector, as a ratio of gross 
domestic product. edged up marginally from 5~ per 
cent in calendar 1 992 to nearly 6 per cent in the 
second quarter of 1993 because of increases in the net 
saving of both companies and households. As could 
be expected, corporate saving improved in those 
sectors experiencing a rise in operatIng surpluses: 
agriculture, mining. manufactu ring and financial 
services. Although net saving by the personal sector 
rose slightly in the second quarter of 1993, the ratio of 
personal saving to personal disposable income 
remained below 2~ per cent - slightly down from the 
average level of 1 992. 

Employment 
Total employment in the non-agricultural sectors of the 
economy declined in ten 01 the fifteen quarters from the 
beginning of the current recession up to the fourth 
quarter of 1992 (the latest information published by the 
Central Statistical Service) . The slump in employment 
accelerated on balance from a seasonally adjusted and 
annualised rate of decline of 1 ,3 per cent in the fourth 
quarter of 1989 to 2,6 per cent in the second quarter 
of 1991 and to 3,6, 2,2 and 3,3 per cent in the first 
three quarters of 1992. Smaller personnel reductions 
in the private sector and higher employment by public 
authorities then caused total employment in the non· 
agricultural sectors to increase by 0,2 per cent in the 
last Quarter of 1992. 

The quarter -to -quarter rate of decline In 
employment by the private sector accelerated from a 
seasonally adjusted and annualised level of 0,3 per 
cent in the first quarter of 1989 to high rates of 4,5,2,5 
and 5,6 per cent in the first three quarters of 1992. 
New tab opportunities in the manufacturing sector, in 
wholesale and reta il trade and in the insurance 
industry, together with lower rates of reductions in 
employment by the mining industry and hotels and 
laundry services, then caused the rate of decrease in 
private-sector employment to drop to only 0,5 per cent 
in the fourth quarter of 1992, In the first Quarter of 
1993 increases were recorded in employment in the 
wholesale and retail trade sectors, banks and in private 
road transportation, while the motor trade, insurance 
Industry and aglicuJtural control boards reported lower 
employment numbers than before. The decline in 
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private-sector employment was by and large the 
outcome of rationalisation programmes aimed at 
strengthening the cost-efficiency of companies in an 
environment where generally weak economic 
conditions threatened the existence of many 
businesses. 

Although occasional decreases in employm9f1t were 
recorded by public authorities during the recession, 
total employment by public authorities increased by 
1,4 per cent from the first Quarter of 1989 to the first 
quarter of 1993 - a net addition of 23 400 Job 
opportunities. More recently, increases at seasonally 
adjusted and annuaUsed rates of 2,0 and 1,7 per cent 
in the third and fourth quarter of 1992 were followed by 
a substantial decline at a rate of 4,7 per cent in the first 
quarter 011993. This reduction in employment was 
the result of rationalisation programmes implemented 
by parastatal corporations, such as Transnet , the 
South African Post OffICe and T elkom to limit increases 
In operational costs, and of attempts by the central 
government to slow down increases in cur rent 
expenditure. 

The seasonally adjusted total number of regstered 
unempJoyed persons il'lC1eased in accordance with the 
declining level of formal employment In the non· 
agricultural sectors of the economy. The average level 

01 registered unemployed during 1992 was therefore 
no less than 16,2 per cent higher than In 1991 . ThiS 
figure rose further in the first four months of 1993 to a 
level that was , 8,7 per cent higher than in the 
corresponding period in the previous year. In Apnl 
1993 the total number of registered unemployed 
amounted to 316 000 persons. 

Labour costs and productivity 
In spite of the weaker economic conditions and the 
excess supply of labour, the rate of increase In the 
average monthly nominal labour remuneration per 
worker in the non·agricultural sectors of the economy 
declined only modestly from 18,0 per cent in 1989 to 
15,2 per cent in t992. Over the shorter term the year· 
on-year rate of increase in salaries and wages per 
worker slowed down somewhat mars conspicuously 
from a recent high of 16,2 per cent in the second 
quarter of 1992 to 14.4 per cent in the third quarter 
and 14,6 per cent in the fourth Quarter. This lower rate 
of increase occurred in the labour remuneration per 
worker of the private sector and public authorities. In 
the fourth quarter of 1992 the year-on-year rate of 
increase In nominal wage remuneration of the private 
sector and public authorities amounted to 15.1 per 
cent and 13,2 per cent. respectively. The rate of 
Increase In the salaries and wages per worker 
employed by public authorities then rose again to 14,0 
per cent in the first quarter of 1993. 

The rate of Increase in the real wage per worker In 
the non-agricultural sectors of the economy las 
deflated by the price deflator for the non·agricultural 
gross domestic product) declined from 2.2 per cent in 
1989 to 1,4 per cent in 1991: it then rose to 2,6 per 
cent in 1992 - the highest average annual rate of 
increase since 1984. tn the fourth quarter of 1992 the 
year-on·year rate of Increase In real remuneration per 
worker amounted to 3.6 per cen t, compared with 
1.6 per cent in the third quarter of ,992. As already 
explained in some detail in previous economiC surveys. 
the high rate of increase in real remuneration per 
worker originated largely from the retrenchment of 
workers in the private sector, while nominal salary 
adjustments were lower than the rate of inflation. 

These reductions in the labour force were also 
primarily responsib le for an Increase In labour 
productivity of 0.4 per cent in 1990, and 1,3 and 
1.2 per cent In 1991 and 1992. In addition. 
productivity was improved by a tower incidence of 
labour unrest. because the total number of man· days 
lost owing to strikes and work stoppages during these 
two years was significantly lower than in 1990. 
Increases in real production per worker were recorded 
in almost every calendar quarter since the second 
quarter of 1989, and recently the year·on-year (ate of 
increase also accelerated from 0,3 per cent in the 
fourth quarter of 1991 to 1.6 per cent in the fourth 
quarter of 1992. 
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Because the recent rise in real remuneration per 
worker exceeded the increase in labour productivity, 
real unit labour costs rose sharply in 1992. After 
havin9 increased by only 0.1 per cent in 1991. real unit 
labour costs (as deflated by the price deflator for the 
non-agricultural gross domestic product) rose by 
1 .4 per cent in 1992, The year-an-year rate of increase 
in real unit labour costs also accelerated from a 
negative level of 1 ,B per cent in the second quarter of 
1991 to a positive figure of 2,3 per cent in the second 
quarter of 1992; it then declined to 0.3 per cent in the 
third quarter before rising again to 1,9 per cent in the 
fourth quarter, 

Prices 
Recent domestic price movements confirm that 
meaningful progress has been made in subduing 
inflation, The rate of increase in the production prices 
of domestically produced goods over pedods of twelve 
months declined from a post-Gulf War high of 13,9 per 
cent in March 1991 to 6,3 per cent in June 1993 - the 
lowest such rate since June 1972, when 5,5 per cent 
was recorded. Although the improvement in 
agricultural conditions made an important contribution 
to this lower rate of increase, producers were also 
forced to absorb cost increases in an attempt to 
maintain turnover in a weak business environment. 
This is clearly illustrated in the accompanying graph by 
the wide divergence which developed during 1992 
between the rates of increase in the prices of 
unprocessed and processed food and the declining 
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trend in the last-mentioned category up to June 1993. 
The quarter-fa-quarter rate of Increase in the prices of 
domestically produced goods also declined from a 
seasonally adjusted and annualised rate of 11,9 per 
cent in the second quarter of 1992 10 4,5 per cent in 
the fourth quarter: it then accelerated somewhat to 
7,1 per cent in the second quarter of 1993. 

In contrast to these developments, the recent 
depreciation of the exchange rate of the rand caused 
the rate of Increase in the prices of imported goods 
over periods of twelve months to accelerate from 
3,1 per cent In December 1992 to 6,3 per cent in May 
1993. These rates of increase were nevertheless lower 
than the corresponding rates of increase in the all
goods production price index since March 1991 and 
therefore contributed to the relative stability in this price 
index. However, at a rate of 6,8 per cent in June 1993, 
the rise in import prices surpassed the corresponding 
rate of increase in the all-goods production price index. 
The quarter-to-quarter rate of increase in the prices of 
imported goods tumed around sharply from a negative 
rate of 10,1 per cent in the fourth quarter of 1992 to a 
positive seasonally adjusted and annualised rate of 
21,6 per cent in the second quarter of 1993, owing to 
the depreciation 01 the rand. 
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Reflecting the changes in its two main components, 
the rate of increase in the aI/-goods production pn'ce 
Index over periods of twelve months has been on a 
downward trend since May 1989. This rate of increase 
slowed down on balance from 15,8 per cent In that 
month to 6,4 per cent In June 1993. The quatter-to
quatter rate of increase in production prices declined at 
first from a seasonally adjusted and annuaJised level of 
12,5 per cent in the third quarter of 1992 to only 
1.4 per cent in the fourth quart6r, before accelerating 
to 9,0 per cent in the second quarter of 1993. 

The rate of Increase in the overall consumer price 
index over pedods of twe/ve months declined from a 
high of 16,8 per cent In October 1991 to 9,0 per cent 
in February 1993. The Inclusion of the sharp increase 
in educational fees in this index in March 1993 and the 
effect of an increase of 4 percentage points in the 
value-added tax rate, higher other indirect taxes and an 
increase in the price of petrol. then caused the rate of 
increase in consumer prices over periods of twelve 
months to accelerate to 11 ,0 per cent in April. The 
potential of these increases to fuel renewed price 
increases was, however, limited by the consistency of 
a conservative monetary policy and the drawn-out 
economic downturn. In addition , the lower rates of 
Increase in the prices of food and decreases in the 
costs Of home ownership contributed to a deceleration 
in the rate of increase in consumer prices to 9,9 per 
cent in July 1993. 

After having declined from a seasonally adjusted 
and annualised level of 18,8 per cent in the fourth 
quarter of 1991 to 4,7 per cent in the fourth quarter of 
1992, the quarter-fa-quarter rate of increase in the 
consumer price index rose abruptly to 17,6 per cent in 
the second Quarter of 1993, mainly because of the 
effects of increases in indirect taxes. In particular, tM 
prices of consumer services rose very rapidly in the first 
half of 1993. 
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Foreign trade and payments 

Current account 
The surplus on the current account of the balance of 
payments (seasonally adjusted and annualised), which 
had weakened from Al1 ,9 billion in the fourth quarter 
of 1991 to only RO,7 billion in the first quarter of 1993, 
improved substantially again to R1O,1 billion in the 
second Quarter. As a ratio of gross domestic proouct, 
the surplus on the current account amounted to nearly 
3 per cent in the second quarter of 1993; this ratio 
came close to the 4 per cent reached at its recent high 
in the fourth quarter of 1991 after having equalled only 
0,2 per cent in the first quarter of 1993. 

Balance of payments: Current account 
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The exceptionally large surplus on the current 
accoun t in the second quarter of 1993 was the 
combined result of a sharp increase in the value of 
merchandise exports, a further moderate rise in the 
value of net gold exports and a decline in the value of 
merchandise imports. In contrast to these 
developments, the value of net service and transfer 
payments to non-residents rose again. 

After having declined from R49,4 billion in the fourth 
quarter of 1992 to R4 7 ,2 billion in the first quarter of 
1993, the value of merchandise exports (seasonally 
adjusted and annualised) rose to A56,2 billion. or by 
almost 19 per cent, in the second quarter of 1993. 
This substantial increase was to a large extent due to 
an increase in the volume of merchandise exports by 
some 15U per cent. Large increases were recorded in 
the exports of diamonds, agricultural products and 
manufactured goods (particularly chemical products 
and machinery and electrical equipment). The exports 
of certain mining products also rose sharply in the 
second quarter of 1993. 

Despite a renewed decline in international 
commodity prices in dollar terms in the second quarter 
of 1993, the rand prices of merchandise exports 
advanced by almost 3 per cent over this period. This is 
explained by the fact that South Africa's exports are 
primarily denominated in US dollars and that the rand 
depreciated sharply against the dollar: from the end of 
the first quarter of 1993 to the end of the second 
quarter of 1993 the rand depreciated by 4,4 per cent 
against the dollar. 

Real merchandise imports and exports 
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Balance of payments on current account 
Seasonally adjusted annual rates 

A billions 

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

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

The value of net gold exports at a seasonally 
adjusted and annualised rate rose from A21, 1 billion in 
the first quarter of 1993 to R22,2 billion in the second 
Quarter, owing mainly to a rise in the price of gold. The 
fixing price of gold averaged US$360 per fine ounce in 
the second quarter of 1993; in the first quarter of this 
year it came to only $329 per fine ounce. In July 1993 
the gold price rose even further to an average of $392 
per fine ounce; for a brief period it actually rose above 
$400 per fine ounce to a high of $406 per fine ounce 
on 2 August 1993, before declining again to between 
$370 and $375 in the second half of August. This 
sudden drop in the price of gold could be attributed to 
a decline in the physical demand for gold. stop-loss 
orders and the re-establishment of somewhat more 
stable conditions in the European Exchange Aate 
Mechanism. In rand terms per fine ounce, the price of 
gold rose from Al 029 in the first quarter of 1993 to 
R1 150 in the second quarter and to R1 293 In July 
and August 1993. 

The value of merchandise imports declined slightly 
from a seasonally adjusted and annualised rate of 
R56,4 billion in the first Quarter of 1993 to A56.1 billion 
in the second quarter, or by ~ per cent. Moderate 
rises in the prices of imponed goods and a sharp 
decline in the nominal effective exchange rate of the 
rand caused the prices of merchandise imports to 
increase by about 3 per cent in the second quarter of 
1993. Import volumes declined by some 3~ per cent 
from the first to the second quarter of 1993, owing 
largely to lower imports of agricultural and mineral 
products. The value and volume of merchandise 
imports in the first half of 1993 were nevertheless still 
14 and 5~ per cent above their respective levels in the 
corresponding period of the preceding year. 

Net service and transfer payments to non-residents 
(seasonally adjusted and annualised values) increased 
from All ,2 billion in the first quarter of 1993 to 
A12.2 billion in the second quarter. Higher travelling 
expenses related to an increased number of South 

1992 1993 

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

47.5 49.6 49.5 49,4 49.0 47 ,2 56,2 
18,1 16,7 20,4 18.2 18,4 21.1 22,2 

-49.5 -49,2 -55,4 -53,4 -51.9 -56,4 -56.1 
- 10,9 -11,6 - 11,5 -12,2 -11.6 -11,2 -12,2 

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

Africans travelling abroad were largely responsible for a 
sharp increase in service payments. These increased 
payments were countered to some extent by a rise in 
receipts from freight and merchandise insurance and 
from transport services rendered to foreigners . 

Capital movements 
The net outflow of capital, which had started to 
Increase during the second quarter of 1992 owing to a 
deadlock in the political negotiation process at that 
time and which had deteriorated substantially in the 
subsequent nine months. improved somewhat in the 
second quarter of 1993. After having increased from a 
mere Rll million in the first quarter of 1992 to 
A3,7 billion in the first quarter of 1993. the net outflow 
of capital not related to reserves contracted to 
Rt,? billion In the second quarter of 1993. The total 
net outflow of capital over the twelve-month period 
ended June 1993 was therefore no less than 
R9,8 b illion, compared with R4 ,4 billion in the 
preceding twelve-month period. 

As could be expected. this improvement in the 
capital account took place mainly in shon-lenn capital 
movements: short-term capital (excluding reserve
related liabilities. but including unrecorded transactions) 
decreased from net outflows of R2 ,6 billion in the 
fourth quarter of 1992 and A3,5 billion in the first 
Quarter of 1993. to a more moderate R1 ,7 billion In the 
second quarter. This smaller outflow of short-term 
funds nevertheless still exceeded the quarterly average 
net outflow of R1 ,2 billion recorded during 1992. The 
further outflow of short-term capital in the second 
quarter of 1993 was probably caused by leads and 
lags in foreign payments and receipts related to the 
continu ing strong performance of the dollar on 
international foreign exchange markets, the availability 
of domestic credit facilities and the ongoing unrest in 
the country. 

Long-term capital movements changed from a 
recorded net outflow of R204 million in the first quarter 
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Net capital movements (not related to reserves) 

A millions 

1992 1993 

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

Long-term capital 
Public authorities .................. .... ..... .. ...... ............. . 941 303 -133 -786 325 - 119 - 597 
Public corporations . ............. .... ........ . ..... , ....... ... . 55 540 - 227 172 540 -526 -132 
Private sector ....... .................. .. .. ... .. ........... .. ....... . - 1283 -880 48 - 261 - 2376 441 750 

Total long-term capital ..... ... ........ .... .. ... ... .. .. , .. ..... ..... . 
Short-term capital. including unrecorded transactions. 

but excluding reserve-related liabilities ................ . 

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

of 1993 to a small net inflow of A21 million in the 
second Quarter, As shown in the accompanying table, 
this net inflow of long-term capital was entirety due to 
an inflow of capital to the private sector. This was, in 
tum, brought about by net purchases by non-residents 
of securities listed on the Johannesburg Stock 
Exchange of Al.2 billion, that is by the appropriation of 
existing financial-rand balances in South Africa. These 
inflows therefore did not occasion an increase in 
foreign reserves. but were neutralised by 
corresponding outflows in other items on the capital 
account of the balance of payments, Exclud:ng these 
net purchases of securities by non-residents, a net 
outflow of ADA billion was stilt recorded in the long
term capital of the private sector. Public authorities 
and public corporations also continued to make net 
redemptions on foreign long-term debt. 

Foreign reserves 
The surplus on the current account of the balance of 
payments exceeded the net outflow of capital not 
related to reserves in the second quarter of 1993, with 
the result that the country's net gold and other foreign 
reserves increased by Al ,2 billion. However, during 
the first half of 1993 the total net foreign reserves still 
decreased by A2,D billion, atter having declined by 
A2.3 billion during 1992 as a whole, 

The improved foreign reserve position in the second 
quarter of 1993 enabled the monetary sector to reduce 
its liabilities related to reserves by R1,6 billion during 
this period; in the preceding twelve months these 
liabilities had increased by A4,5 billion. Taking into 
account positive valuation adjustments of Rl billion 
arising mainly from the rise in the gold price, South 
Africa's total gross gold and other foreign reserves 
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increased by RD,? billion in the second quarter to a 
level of R1D,2 billion at the end of June 1993. This 
increase occurred mainly in the foreign reserves of the 
private banks, while the foreign reS9fVes of the Reserve 
Bank remained virtually unchanged. In J uly and 
August 1993 the gross gold and other foreign reserves 
of the Reserve Bank decreased by RD,S billion to 
R7,0 billion at the end of August 1993. The net foreign 
reserves of the Reserve Bank, hOwever, remained on 
about the same level over this period. 

Exchange rates 
The instability in the international foreign exchange 
markets and South Africa's weak overall balance of 
payments position caused the nominal effective 
exchange rate of the rand to depreciate by 4,8 per cent 
in the second quarter of 1993 and by a further 0,3 per 
cent in the next two months until the end of August 
1993. In this period the rand depreciated against most 
of the currencies of South Africa's main trading partner 
countries, In particular, the rand depreciated sharply 
against the Japanese yen on account of the relative 
strength of this currency: from the beginning of 1993 
up to the end of August the rand depreciated by no 
less than 24,3 per cent against the yen. However, it 
also depreciated fairly sharply against the US dol'ar and 
British pound over this period. 

The real effective exchange rate of the rand 
declined by 2,2 per cent in the second quarter 011993, 
following a decrease of 2.7 per cent in the first quarter 
of this year. At the end of June 1993 the real effective 
exchange rate of the rand was therefore 4,9 per cent 
below its level at the end of 1992 and 4,3 per cent 
below its level at the end of 1991 , 

Owing largely to the continued interest in South 
African gold-mining shares and reasonably favourable 
progress In the constitutional negotiating process, the 
financial rand remained relatively stable during the first 

Changes in exchange rates of the rand 
% 

31 Dec 31 Mar 30Jun 31 Dec 
'92 to '93 to '93 to '92 to 

31 Mar 30 Jun 31 Aug 31 Aug 
'93 '93 '93 '93 

Weighted 
aV8fage ........ . -3,8 -4,8 -0,3 -9,9 

US dollar .......... -3,9 -4,4 -1 ,5 -9,4 
BritiSh pound ",. -2,6 -5,3 -0,3 -7,9 
German mark .. , -3,4 -0,1 -2,6 -5,3 
Japanese yen ... -10,0 -1 1,9 -3,6 -24,3 
Netherlands 

guilder ,."",, ... -3,3 -0,4 -2,3 -5,2 
Italian lira .......... 5,3 -8,4 2,5 - 1,9 

Nominal and real effective exchange rates of the 
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seven months of 1993. With the exception of the 
period immediately after the assassination of Mr Chris 
Hani in .April. the financial rand fluctuated between the 
narrow margins of R4,47 and R4,74 per dollar from the 
end of January 1993 to the end of July 1993, A sharp 
drop in the price of gold then caused the financial rand 
to depreciate from R4,S1 per dollar on 2 August 1993 
to R4,69 per dollar on 31 August. The financial rand 
discount widened over the same period from 25 to 
28 per cent. At the end of August 1993 the financial 
rand was 3,6 per cent above its leve! at the end of 
December 1992. 
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Financial markets 

Money supply 
The grow1h in the broadly defined money supply (M3). 
which had remained well within the money supply 
guidelines of 7-10 per cent during 1992. receded 
below the new guidelines of 6-9 per cent during the 
first half of 1993. The seasonally adjusted value of M3 
came to R195,4 billion at the end of June 1993, which 
was marginally lower than the base value of 
RI96,5 billion of the guidelines and also R8A billion. or 
4, 1 per cent. below the lower limit of the money supply 
guideline range calculated for June 1993. The growth 
In M3 from the base of the current guideline range 
(percentage change at an annual rate) amounted to a 
negative rate of 0,9 per cent in June 1993. 

The downward tendency in the grow1h in money 
supply in the first half of 1993 is also clearly reHected in 
the rate of increase in M3 over periods of twelve 
months. This grow1h rate of M3 slowed down from 
8,0 per cent in December 1992 to only 3,3 per cent in 
June 1993. Preliminary estimates for July 1993 show 
that the growth in M3 over twelve months decreased 
further to a Jow 1.8 per cent in this month. 

Various factors were probably responsible for these 
very low growth rates in M3 during the first seven 

Guidelines for growth in M3 
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months of 1993. especially the low level of domestic 
economic activjty and the relatively restrictive monetary 
policy stance. The consolidation of clients' deposits 
and borrowing under flexible mortgage facilities and 
some disintermediation, induced inter alia by relatively 
wide margins between banks ' deposit and lending 
rates and the selling of bankers' acceptances to 
investors in the non-bank private sector after the liquid
asset status of this paper had been abolished. also 
contributed to the further deceleration in Itle grow1tl of 
money supply. Other regulatory changes, such as the 
adjustment in the basis for calculating cash reserve 
and liquid asset requirements, also affected money 
supply. 

These factors contributed to a contraction in the 
grow1h rates of almost all of the narrower monetary 
aggregates during the first six months of 1993. The 
rates of increase in M 1 and M2 over periods of twelve 
months receded from 17 ,5 and 10,9 per cent in 
December 1992 to 11,0 and 1,8 per cent in June 
1993, respectively. Contrary to these developments, 
the grow1h rate over twelve months in MIA fluctuated 
considerably and Increased, on balance, from 16,2 per 
cent in December 1992 to 18,1 per cent in June 1993, 
owing to a shift to cheque and transmission deposits 
(the main components of MIA) with banks: this shift 
from longer- to shorter-term deposits clearly reflected a 
higher preference for liquidity by the private sector. 

The main counterparts (in a statistical or accounting 
sense) of the RI ,5 billion decrease in M3 from the end 
of December 1992 to the end of June 1993 were 
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decreases of R2,1 billion in the monetary sector's net 
gold and other foreign reserves and of R4,8 billion in 
the net claims on the government sector. This was 
countered partly by increases of R3,1 billion in these 
jnstitutions' net claims on the private sector and of 
R2,3 billion in their "net other assets". 

The lower growth in money supply during the first 
half of 1993 was accompanied by an increase in the 
income velocity of M3. The velocity of circulation rose 
by 5,2 per cent from the fourth quarter of 1992 to the 
second quarter of 1993. 

Credit extension 
The growth in total domestic credit extension by 
monetary institutions slowed down significantly during 
the first half of 1993: the rate of increase over twelve 
months receded from 10,4 per cent in December 1992 
to 7,4 per cent in June 1993, which was well below the 
rate of inflation as measured by changes in the 
consumer price index. This lower growth in domestic 
c redit was mainly a reflection of the depressed 
economic conditions in the country, a weak demand 
for funds, the relatively high cost of borrowing and 
some disintermediation. 

The twelve-month gro'Nth 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 7,0 per cent in June 1993. 
Similarly, the seasonally adjusted and annualised rale 
of increase in the quarterly average of monetary 
institutions' claims on the domestic non-bank private 
sector contracted to only 1,4 per cent in the second 
quarter of 1993; it had amounted to 7,1 per cent in the 
fourth quarter of 1992. 

An analysis of the monetary institutions' claims on 
the domestic private sector by type of credit reveals 
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that the sloW8f gro'Nth in such credit extension during 
the first half of 1993 was mainly due to relatively lower 
rates of increase in leasing finance and in "other loans 
and advances" (including overdrafts). The gro'Nth over 
twelve months in leasing finance declined markedly 
from 9,6 per cent in December 1992 to only 2,2 per 
cent in June 1993. The corresponding gro'Nth rate in 
"other loans and advances" also decreased further 
from an already low positive level of 0 ,9 per cent in 
December 1992 to negative levels throughout the first 
six months of 1993; it amounted to -0,6 per cent in 
June 1993. 

In contrast to these developments, the gro'Nth rate 
over twelve months in instalment sales credit increased 
markedly from only 1 ,5 per cent in December 1992 to 
6,3 per cent in March 1993 and even further to 
11,4 per cent in June. The acceleration in this type of 
credit extension was related largely to pre-emptive 
purchases by households and enterprises of durable 
goods in anticipation of an increase in the value-added 
tax rate and a rise in motor vehicle prices owing to the 
depreciation of the rand. 

Despite the relatively low increase in the nominal 
value of transactions in real estate, the demand for 
mortgage finance remained buoyant. The flexibility of 
some of the mortgage schemes offered by the banks, 
and the banks' active promotion of such credit facilities 
on account of the lower capital requirements applying 
to them, continued to make this type of credit attractive 
to borrow8fs. The rate of increase over twelve months 
in mortgage advances therefore remained relatively 
high at 17,5 per cent in June 1993; the corresponding 
rate in December 1992 had been 17,3 per cent. 

Money market conditions and Reserve Bank 
operations in the money market 
Money market conditions remained relatively tight 
during the first eight months of 1 993. The average 
daily level of accommodation at the discount window 
increased from R3,2 billion in December 1992 to R5,6 
billion in April 1993. Although the level of 
accommodation then receded to R2,B billion in July 
1993. this 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 1993 the 
average daily level of accommodation increased slightly 
again to R3,3 billion, 

A substantial increase in government deposits 
originating from the over-funding of the Exchequer 
deficit was mainly responsible for the tight money 
market conditions in the first eight months of 1993. In 
the first six months of the year the net gold and other 
foreign reserves of the Reserve Bank also decreased 
fairly sharply. An Improvement in speculative capital 
outflows then caused the net foreign reserves of the 
Bank to rise in July, before they declined again in 
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August because of repayments in terms of the debt 
standstill arrangement with foreign creditor banks. A 
relatively small increase in the financing of the Land 
and Agricultural Bank by the Reserve Bank and the 
Corporation for Public Deposits as well as a modest 
decrease in notes in circulation during the first eight 
months of 1993, were unable to counteract the 
tightening effects of these other factors. 

The actions of the Reserve Bank in the money 
market during the first eight months of 1993 were 
directed mainly towards alleviating the tighter 
conditions. This approach was particularly apparent in 
the second quarter of the year when the Reserve Bank, 
with the implementat ion of the new system of 
accommodation, took deliberate action to lower the 
money market shortage in order to bring it lTI()(e in line 
with the availability of paper Ihat con bo used for 
overnight loans at Bank rate. This was achieved by 
reducing the minimum cash reserve requirement that 
banks have to comply with, by entering into buy-back 
arrangements, and by transferring funds from the 
Exchequer Account at the Reserve Bank to the banks 
as an interim measure in anticipation of the proposed 
system of Tax and Loan Accounts . At the end of 
August t 993 the government funds placed with banks 
amounted to A6,0 billkln. 

The operations of the monetary authorities in the 
money market during the first eight months of 1993 
also cons isted of the neutralising of shorHerm 
fluctuations by adjusting the asset portfolio of the 
Corporation for Public Deposits. On balance. however, 
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these adjustments also had an easing effect of about 
R2.1 billion on money market conditions. On 4 August 
1993 the Reserve Bank announced thaI the minimum 
cash reserve requirement of banks would be reduced 
further and that banks would again be allowed to 
reduce their liabilities, for the purpose of calculating 
their cash reserve requiremen ts. by subtracting 
interbank deposits and certain repurchase agreements. 
These changes will reduce the minimum cash reserve 
requirement by abOut Rl.2 billion from 21 September 
1993, but the effect on the money market is expected 
to be smaller because of the relatively large holdings of 
vau lt cash by banks. which should not decline 
proportionately. 

Gross sales of government stock by the Reserve 
Bank amounted to Rl 1S billion in the first eight months 
of 1993. compared with R70 billion in the 
corresponding period in 1992 and R112 billion during 
1992 as a whole. After taking purchases In the market 
into account, net sales of government stock by the 
Reserve Bank during the first eight months of 1993 
came to Rl l.1 billion; in the corresponding period of 
1992 such net sales had totalled Rt 2.0 billion. The 
Reserve Bank's trading of govemment stock options, 
which rose from a monthly average of R2.0 billion in 
1991 to R5.2 billion in 1992. increased only marginally 
to a monthly average of R5.3 billion in the first eight 
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 four months of 1993. This 
was clearly reflected in the rate on three-month 
bankers' acceptances, which declined sharply from 
16,65 per cent at the end of December 1991 to 
12.65 per cent at the end of 1992, and further to 
12.30 per cent at the end of April 1993. This rate then 
continued to recede to 11.75 per cent at the end of 
August 1993. 

Some of the other money market interest rates, 
however. increased slightly from April 1993. The inter
bank call rate. for instance, declined from 16.00 per 
cent at the end 01 December 1991 to 12.25 per cent at 
the end of December 1992 and to 10.50 per cent at 
the end of March 1993; it then increased to 11 ,60 per 
cent at the end of August 1993. The three-month 
Treasury bill tender rate also declined from 16.13 per 
cent at the end of December 1991 to 11.32 per cent at 
the end of February 1993 and even further to 11.02 per 
cent at the end of April 1993; the continued decline In 
this rate was probably related to the increased status 
of this money-market instrument in the system of 
accommodation at the Reserve Bank. This Treasury 
bill rale then rose again to 11 ,72 per cent at the end of 
August 1993. as a result of tighter conditions in the 
money market and diminished expectations of an 
imminent further reduction of Bank rate. 



Short-term interest rates 

26 
% 

- meo erdraft t. 
2' bank 

22 

20 

" 
" ,. 

" 
10 

• ,,.. , ... ,990 ,,,, 1992 '993 

The prime lending rate of the banks followed the 
reduction in Bank rate and was lowered from 17.25 to 
16.25 per cen l, with effective dates ranging from 
15 February to 2 March 1993 at the various banks. The 
inflation-adjusted or real prime lending rate decreased 
some"-Nhat from a relatively high level of 7,0 per cent in 
December 1992 to 5,8 per cent in July 1993 because 
of the lower nominal prime lending rate and the slight 
increase In this period in the rate of inflation as 
measured by changes in the consumer price index. 

Capital market activities 
A sharp rise in the gold price, a softening in bond yields 
and divergent expectations regarding interest rate 
movements lifted trading in stocks and deri~atives 
during the first eight months of 1993. Share prices 
reached new record levels in July 1993 before a 
downward correction in the gold price resulted in a 
softening in the prices of shares during August. In the 
primary capital market the amount of funds raised by 
the public sector increased significantly in the first half 
of 1993, but the value of new issues of securities by 
the private sector levelled off. In contrast to these 
relatively buoyant conditions, real estate transcclions 
declined further in the first half of 1993. 

Expectations of generally lower interest rates pushed 
the value of public-sector stock traded on the 
Johannesburg Stock Exchange up from R131 bllion in 
the fourth quarter of 1992 to Rl68 billion in the first 
quarter of 1993: it then receded again to RI43 bIIion in 
the second quarter "",ng to the ""ge ~ of put>ic 

Stock exchange transactions 

250 

stock 

'50 

'00 

OIl 

0 

" .. "'" "'" "'" 19'2 '993 

holidays duri:1g which no trading took ptace aod a liming 
of)ields. tn July and August 1993 the rnonth~ average 
value in trading actMty increased to R60,3 billion from 
R47.6 billion in the seoond quarter of 1993. 

The total value o f shares traded on the 
Johannesburg Stock Exchange. which had fluctuated 
around an average quarterly amount of R5.5 billion 
throughout 1991 and 1992, rose sharply to R8,Q billion 
and RlO,8 billion in the first and second quarter of 
1993, respectively. This high turnover was brought 
about by increases in both the prices and volume of 
shares traded. The downward movement in short
term interest rates, Increased net purchases of shares 
by non-residents (from January to May), and the higher 
price of gold provided considerable support to the 
share market during the first half of 1993. The value of 
shares traded in July and August increased to an 
average monthly value of R4,Q billion. 

In keeping with many of the main stock exdlanges 
in the world, share prices on the Johannesburg Stock 
Exchange began to recover towards the end of 1992. 
In fact. the average price level of all classes of shares 
rose by no less than 34,3 per cent from November 
1992 to July 1993. A strong surge in the demand for 
gold and a concomitant rise in the gold price led to a 
substantial rise in the prices of gold-mining shares. 
The prices of industrial, commercial. financial and other 
mining shares also drifted upwards in the first seven 
months of 1993. However, in August 1993 the 
average price level of all classes of shares decreased 
by 1.3 per cent when the gc;d price felt sharply. 
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The recovery in share prices, the weaker financial 
rand and the interest of non·residents in gold·mining 
shares caused a sharp increase in non·residents' net 
purchases of shares from an average quarterly amount 
of AO,3 billion in the last half of 1992 to Al ,1 billion in the 
first half of 1993. Non·residents also continued to be 
net purchasers of public-sector stock to amounts of 
AO,2 billion and ROA billion in the first two quarters of 
1993. Total net purchases of securities by non· 
residents consequently amounted to R2,7 billion in the 
first half of 1993. In July and August non-residents were 
still net purchasers of public·sector stock amounting to 
AO,3 billion; they had. however, once again become net 
setlers of shares to an amount of RQ,2 billion. 

In the primary capital market net new borrowing by 
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the public sector through issues of fixed· interest 
securities increased sharply in the first quarter 01 1993 
when it became apparent that the actual government 
deficit would be considerably higher than the budgeted 
amount. The funds raised by borrowers in the public 
sector increased from AO,3 billion in the fourth quarter 
of 1992 to AB,l billion in the first quarter of 1993: it 
then rose even further to All ,0 billion in the second 
quarter of 1993 (or the first quarter of the fiscal year). 
This brought the new issues of public-sector stock to 
A19,1 billion in the fi rst six months of 1993. compared 
with RlO,3 billion in the corresponding period of 1992. 

New issues of fixed-in terest securities (including 
converti ble preference shares, debentures and 
corporate bonds) by listed private·sector companies 
contracted from A1,O billion in the second half of 1992 
to RO,S billion in the first half of 1993. However, the 
value of rights issues of ordinary shares by listed 
companies increased from Rl,7 billion to R2,3 billion 
over the same period. The significant recovery in share 
prices and the strong demand for good quality scrip in 
the first half o f 1993 made share capital issues 
increasingly attractive. 

In the mortgage market the promotion of flexible 
bond facilities gave rise to an average monthly amount 
of mortgages paid out by banks of R2,9 billion in the 
first six months of 1993 - the same high level as in the 
second half of 1992 _ On a net basis the total 
outstanding holdings of mortgage loans of these 
institutions therefore advanced further from A78.S billion 
in December 1992 to RBS.2 billion in June 1993. 

The fixed·property market continued to reflect the 
severity of the current cyclical downswing. The 
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number of property transactions in the first six months 
of 1993 was therefore 16 per cent lower than in the 
first six months of 1992, while the average price of 
such transactions rose by only 7,8 per cent over the 
same period, The declining level of transactions in 
fixed property could be ascribed to declining real 
personal disposable income, growfng uncertainty about 
political developments and lower returns on 
investment. 

Activity in futures contracts in share indices during 
the first seven months of 1993 was stimulated by 
sharply rising share prices. The average monthly 
underlying value of transactions in futures contracts 
amounted to A7,2 billion over this period, compared 
with A3,6 billion in 1992, After having reached the high 
level of A9.1 billion in July 1993, the underlying value of 
transactions in futures contracts declined somewhat to 
A7,9 billion in August. The value of trade in options on 
index future contracts increased from a monthly 
average of Al03 million in the first quarter of 1993 to 
A305 million in the second quarter and to A391 million 
in July and August 1993. Contrary to these 
developments, activity on the Johannesburg Stock 
Exchange's Traded Options Market, which had 
weakened during the second half of 1992 and had 
picked up only slightly in the first two months of 1993, 
fell away completety in the period March 10 June. 

Capital market yields and interest rates 
After having declined quite sharply from 16,9 per cent 
in February 1992 to 13.9 per cent in October, the 

Capital market interest rates and yields 
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monthly average yield on long-term government stock 
fluctuated between 14,4 per cent and 15,0 per cent in 
the ensuing eight months. The higher level of this long 
rate was mainly due to a substantial increase in the 
supply of government stock related to the higher 
borrowing requirement of the Central Government, and 
to the conversion of bank credit of the ravc countries 
to marketable stock debt. In response to the lower
than-expected measured inflation rate. Ihe monthly 
average yield on long-term government stock then 
declined again from 14,7 per cent in June 1993 to 
14,2 per cent in July and to 13,8 per cent In August. 
The monthly average real yield on government stock 
also softened from 4,3 per cent in June 1993 10 
3,9 per cent in July. 

The banks' predominant mortgage bond rate was 
reduced by 0.75 percentage points to 16.0 per cent 
from 1 March 1993, following the reduction in Bank 
rate on 9 February 1993. The mortgage bond rate has 
therefore now been lowered by 4 percentage points 
since the beginning of 1992. The interest rates on 
deposits with banks were reduced even more than this 
lending rate. For example, 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 then 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 foHowed 
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suit towards the middle of May. This rate provided 
depositors with a positive pre-tax real yield of 1,9 per 
cent in July 1993, 

Mirroring the recovery in share prices, the average 
dividend yield on all classes of shares declined from 
3,51 per cent in December 1992 to 2,75 per cent in 
July 1993. The average eamings yield on all classes of 
shares (excluding gold-mining shares) decreased from 
7,74 per cent to 6,59 per cent over the same period. 

Most 01 the officially determined longer-term interest 
rates were also reduced during the first eight months of 
1993. For instance. the maximum permissible finance 
charges rates as laid down in t9fms of the Usury Act. 
were reduced with effect from 12 March 1993 from 26 
to 25 per cent In respect of money lending, credit and 
leasing transactions for amounts of more than A6 000 
(but not exceeding R500 000), and from 29 to 28 per 
cent in respect 01 transactions for amoun ts up to 
R6000. Similarly. the official rate of interest as defined 
by the Income Tax Act (Act No. 58 01 1962) for fringe 
benefit tax purposes, was lowered by 2 percentage 
points to 15 per cent with effect from 1 January 1993. 
However. the standard interest rate applicable to loans 
by the State out of the State Revenue Fund (Exchequer 
Act, No. 66 of 1975) was increased by 0.5 percentage 
points to 15,5 per cent from 1 January 1993. It was 
then reduced to 14 ,75 per cent from 1 February 1993. 
before being increased again to 15,0 per cent from 
1 March and 15.5 per cent from 1 May 1993. On 
1 July 1993 it was lowered again to 15.0 per cent and 
on 1 August 1993 further to 14,75 per cent. 

20 

Public finance 

Public·sector borrowing requirement 
The public-sector borrowing requirement ~.e, the deficit 
before borrowing and debt repayment of the Central 
Government, provincial administrations. local 
authorities and non-financial public enterprises) 
amounted to R7,5 billion in the first quarter of fiscal 
1993/94 (the second quarter of the calendar year 
1993). compared with A10.7 billion in the preceding 
quarter and R6A billion in the first quarter of fiscal 
1992/93. Although the public-sector borrowing 
requirement is normally relatively large in the first 
quarter of a fiscal year. the deficit of 8,6 per cent of 
gross domestic product in the first quarter of fiscal 
1993/94 exceeded the ratio of 8.2 per cent in the 
corresponding period of the preceding fiscal year. 

This large public-sector borrowing requirement was 
recorded despite a decline in the deficit of the non
financial public enterprises. and could be attributed 
mainly to a weakening in the expenditure patterns of 
general government (the Central Government. 
provincial administrations and local authorities). The 
total expenditure of general government in the first 
quarter of fiscal 1993/94 rose to 16.1 per cent above 
the level in the first quarter of fiscal 1992193. i.e. at a 
rate considerably in excess of the inflation rate in South 
Africa. A rise in current expenditure was again mainly 
responsible for the sharp rise in total expenditure. while 
capital expenditure increased by only 2,1 per cent from 
the first quarter of fiscal 1992/93 to the frst quarter of 
fiscal 1993/94. In particular , subsidies and other 
transfers rose by no less than 28.3 per cent over this 
period. owing to subSidies for export promotion and 
transfers of TaVC countries and self-governing states. 

Public-sector borrowing requirement as 
percentage 01 gross domestic product 
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Expenditure on goods and services also increase::! by 
16.5 per cent over this twelve-month period; in the 
fisca l year 1992/93 the growth in this major 
expenditure item amounted to 11.2 per cent. 

The total income of general government advanced 
by 13.3 per cent from the first quarter of fiscal 1992/93 
to the first quarter of fiscal 1993/94, which was above 
the average growth of 8,2 per cent in the full fiscal year 
1992/93. As a ratio of gross domestic product, 
general government income expanded from 27,5 per 
cent in the first quarter of fiscal 1992/93 to 28,6 per 
cent in the first Quarter of fiscal 1993194. This rise in 
government income relative to gross domestic product 
was mainly the result of an increase in tax income. 
while other income rose more moderately. 

With the exception of local government and extra
budgetary institutions and social security funds, a:1 the 
other general government institutions recorded higher 
borrowing requirements or smaller surpluses in the first 
Quarter of fiscal 1993194. A strong improvement in the 
finances of the extra-budgetary institutions was mainly 
due to an on90in9 process of commercialisation, while 
local authorities were able to reduce their borrowing 
requirement. However. the surplus of provincial 
administrations decreased and the consolidated 
deficits of the TBve countries and self-governing 
states became larger. The substantial rise in the 
borrowing requirement on the Main Budget was, 
however, the main contributor to the higher public
sector borrowing requirement. A sharp increase in 
expenditure and a smaller-than-projected increase in 
revenue led to a large defICit before borrowing on the 
Exchequer account. 

Exchequer account 
The rate of increase in Exchequer issues (after the 
usual adjustment for changes in the balance on the 
Paymaster-General Account) in the first quarter of fiscal 
1993/94 amounted to 12,7 per cent, compared with 
the first quarter of the preceding fiscal year. Although 
this rate of increase was well below the average year
on-year rate of increase of 15.7 per cent in the 
corresponding period of the preceding fIVe fiscal years, 
it was still markedly higher than the growth rate of 
8,8 per cent in the expenditure budgeted for fiscal 
1993/94 as a whole. If Exchequer issues in July 1993 
are also taken into account, the year-an-year rate of 
increase for the first four months of fiscal 1993/94 
amounted to 12,4 per cent. 

Interest payments on government debt increased 
by only 0,9 per cent from the first four months of 
1992/93 to the first four months of fiscal 1993194; the 
Budget allowed for an increase of 26,5 per cent in 
these payments for the fiscal year as a whole. This 
relatively low rise in interest payments on a higher 
outstanding amount of government debt was probably 
the result of a small proportion of interest payments 
that felt due for payment in this period. This implies 

Budgeted and actual exchequer issues to 
government departments 
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that large sums of interest will become payable during 
the rest of the year. and that the rate of increase in 
other government expenditure of 13,8 per cent in the 

Budgeted and actual government revenue 
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first four months of 1993/94 against the first four 
months of the preceding fiscal year was considerably 
higher than the budgeted rate of increase. Moreover, 
on 6 August 1993 the Government announced that an 
amount of R724 million will also be set aside to provide 
aid to certain sections of the economy: R469 million 
for a wide rang e of agricultural activities and 
R255 million for job creation. 

Exchequer receipts performed dismally during the 
first two months of fiscal 1993/94, but improved 
substantially in June 1993. This brought the rate of 
increase in government receipts to 13.0 per cent in the 
first quarter of fiscal 1993/94, compared with the same 
quarter of the preceding fiscal year. If Exchequer 
receipts in July 1993 are also taken into consideration, 
the year-an-year rate of increase remained unchanged 
at 13,0 per cent in the first four months of 1993/94. 
An increase of 17,3 per cent in government receipts 
was estimated in the Budget for the year as a whole. 

As shown in the accompanying table, the lower
than -expected Increase In government receipts during 
the first four months of fiscal 1993/94 could mainly be 
blamed on the low proceeds from income tax during 
this period. However, the Department of Finance has 
indicated that this low rate of increase could have been 
affected by the implementation of changes to the 
income tax system and that the proceeds from this 
source may be higher during the rest of the fiscal year. 
Income receipts from value-added tax, which had been 
adversely affected during April and May 1993 by pre
emptive consumer buying to avoid the imminent 
increase In the value-added tax rate , increased by 
54,7 per cent in the first four months of fiscal 1993/94 
compared with the corresponding penod of the 
preceding fiscal year. The proceeds from customs and 
excise duties in the first four months of fiscal 1993194 
also increased at a higher-than-budgeted rate. 

The higher-than -budgeted Exchequer issues and 
lower-than-budgeted government receipts resulted in 
an Exchequer deficit before borrowing and debt 
repayment of R9.4 billion for the first four months of 
1993/94; this was equal to 36,1 per cent of the 
budgeted deficit of R25,9 billion for the fiscal year as a 

Percentage increase in exchequer receipts 

Customs and excise ..... . 
Inland revenue .... ...... ... .. 

Income tax ............... .. 
Value-added tax ....... .. 

Total receipts ..... , ........ . 
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Budgeted for 
fiscal year 
1993/94 

10.0 
18.6 
11 .6 
43.1 

17,3 

Actual in 
first four 
months 

13.7 
14.8 
1.3 

54.7 

13,0 

whole. As a ratio of gross domestic product, the deficit 
before borrowing and debt repayment came to 
10,0 per cent in the first quarter of fiscal 1993/94 , 
compared with an average of 8,3 per cent for the 
corresponding period of the preceding five fiscal years 
and the 7,0 per cent budgeted for the fi scal year 
1993/94 as a whole. [The last-mentioned ratio differs 
slightly from the ratio provided by the Minister because 
privatisation proceeds have been excluded from 
ord inary government revenue and Included in the 
financing of the deficit for purposes of economic 
analysis.) 

The Exchequer deficit before borrowing and debt 
repayment for the first four months of fiscal 1993/94 
was financed with funds obtained from; 

Public Investment Commissioners .............. . 
Non-monetary private sector ...................... . 
Foreign sector .. ..... .... ... ....... ....... ...... .. ... ... , .. 
Monetary institutions .. .... .. ..... .. .... ..... ........... . 

Corporation for Public Deposits ....... , .. .. . . 
other monetary institutions .... , .. .. ....... .... . 

Total gross financing ................................... . 
Less: Discount on new government stock .. 
Total net financing ........ ..... ... " ........ ... , ... , ... 

A millions 

3774 
14426 

-190 
-6534 
-2599 
-3935 
11 476 
2 112 
9364 

The financial instruments utilised in financing the 
Exchequer deficit during the first four months of fiscal 
1993194 were as follows: 

Government stock (including discount) 
Treasury bills ................... .. .. ..................... . .. 
Foreign loans ..... . , ........ " ....... . , .................... . 
Non-marketable securities ......... ,. ...... ,. .... .. ,. 
Change in available cash balances 

(increase -, decrease +l 
Cash balances at the Reserve Bank ..... ,. 
Cash balances at banks .... ... ...... ..... ...... . 

Total financing .. , .. , .... ..... , .... .... . , ........ .... , .. , .. . 
Less: Discount on new govemment stock .. 
Total net financing .... " ........ , ... , .. , ......... , .... ,. 

R millions 

21275 
-513 
-112 

-60 

-3 114 
-6000 
11 476 
2 112 
9364 

From this information it is apparent that government 
stock remained the primary debt-financing instrument, 
which also explains the large discount of no less than 
R2,1 billion in the first four months of fiscal 1993/94. A 
substantial portion of this stock was taken up by the 
Public Investment Commissioners on behalf of the 
government employees' pension funds, at what were 
perceived to be attractive Yields. No less than 77,5 per 
cent of the budgeted borrowing requirement had 
already been financed by means of government stock 
issues in the first four months of fiscal 1993194; in the 
corresponding period in the preceding fiscal year this 
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ratio had amounted to 35,2 per cent. As a resu~ , the 
available cash balances of the government rose by 
A9,1 billion in the four months up to the end of July 
1993, of which a large proportion was placed with 
private banking institutions. 

Despite a considerable increase in the amount of 
Treasury bills offered at the weekly tender as from April 
1993, the use of Treasury bltls in the financing of the 
defICit contracted. This decrease was caused mainly 
by the Corporation for Public Deposits discontinuing its 
investment In non-marketable short-dated Treasury 
bills as from June 1993. This formed part of the 
monetary authorities' programme to limit the restrictive 
influence of short -term deposits placed with the 
Corporation for Public Deposits on conditions n the 
money market. 

As a result of the Exchequer's large defICit before 
borrowing and the large proportion of over-fundng of 
the deficit, Government debt (excluding financial 
guarantees) increased from Al54,7 billion at the end of 
March 1993 to R175,2 billion at the end of July 1993, 
or by 13,2 per cent. No less than 66 per cent of this 
increase consisted of long-term domestic marketable 
stock debt, while the short-term marketable stock debt 
of the government also rose sharply. The non
marketable domestic debl and the foreign debt of the 
govemment were reduced over this period. 
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Statement on cash reserve requirements for banking 
institutions 
Issued by Or. C.L. Stals, Governor of the South African Reserve Bank 

4 August 1993 

Earlier this year, the Reserve Bank introduced a 
number of changes affecting the minimum cash 
reserve and liquid asset requirements for banking 
institutions, and also the arrangements for the provision 
of accommodation by the Reserve Bank to banking 
institutions at the discount window. These included: 

- a new simplified basis for the calculation of the 
banks' minimum cash reserve and liquid asset 
requirements. The new basis includes all the liabilities 
of the banks without making any distinction between 
short. medium and long-term liabilities. Banks are, 
however, allowed to deduct from total liabilities their 
issued share capital and accumulated reserves: 

- a new narrower definition of liquid assets which 
excludes bankers' acceptances, promissory notes and 
negotiable loan levy certificates. 

In the light of these changes. new lower levels were 
set for the minimum cash reserve and liquid asset 
requirements, as follows: 

~ In respect of the cash reserve requirement, the 
minimum was reduced In April 1993 from 4 to 3 per cent 
against the banks' short· term liabilities, and a gradual 
phasing~in programme was agreed to which WOUld, over 
a period of fjfteen months, further reduce the basic 
requirement to 1,5 per cent of short-term liabilities, and 
raise the requirement against all other liabilities from zero 
to 1,5 per cent. The existing supplementary minimum 
cash reselVe requirement of 1 per cent of short-term 
liabilities. on which a market-related interest is paid by 
the Reserve Bank. was retained for all banks. 

- In respect of liquid assets, a minimum requirement 
of 5 per cent against banks' total liabilities, as reduced, 
was introduced with effect from April 1993. 

At the same time, the ReselVe Bank changed the 
method of providing accommodation at the discount 
window from rediscounting acceptable money market 
paper to extending overnight loans against the 
collateral of acceptable paper. In this regard, the Bank 
announced that it would in future provide 
accommodation only on the following basis: 

Overnight loans would be extended at Bank rate 
against the collateral of Treasury bills, government 
stock, Reserve Bank bills and Land Bank bills - all 
with an outstanding maturity of less than 92 days. 

- Overnight loans would be extended at Bank rate 
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plus one per cent against the collateral of Treasury 
bills, government stock, Reserve Bank bills and Land 
Bank bills - all with an outstanding maturity of 92 days 
and longer. but shorter than three years. 

- Accommodation against collateral of other forms of 
security, such as bank-endorsed bills and long-term 
government stock, wou ld be made available in 
exceptional circumstances only, at a discretionary or 
negotiated rate and for a limited period. 

Finally, with the co-operation of the Department of 
Finance, arrangements were made for the transfer of at 
least part of govemment deposits from the Exchequer 
account with the Reserve Bank to government deposit 
accounts with private banking institutions. In this way, 
large temporary shifts of money market funds from the 
market to the Reserve Bank and vice versa can be 
avoided, thus reducing the need for banks to borrow 
large amounts of funds from the Reserve Bank for 
relatively short periods of time to neutralise the 
disrupting effect of such shifts on market liquidity. 

The present position is therefore as follows: 

As from 20 August 1993, the minimum cash 
reserve requirement against the short-term liabilities of 
all banking institutions will have been reduced. in terms 
of the announced programme set out above, to 2,5 per 
cent , and the requirement against other liabilities will 
then reach 0,5 per cent. 

- As at the end of July 1993, a total amount of R6 bil· 
lion had been transferred from the Exchequer account 
w ith the Reserve Bank to the newly opened 
government deposit accounts with private banking 
institutions. 

- The new method of accommodation at the 
discount window has also been Implemented since 1 
May 1993. 

These new arrangements are intended to improve 
the efficacy of monetary policy in the longer run. and 
ale also in line with the approach of greater emphasis 
on risk management in the implementation of 
prudent ial financial requirements for banking 
institutions. As part of this approach, the regulatory 
authorities are now engaged in a special study of risk 
exposures involved in securities trading in the South 
African financial markets. There is some conC8fn about 
the inequities that, under the present arrangements, 
arise from prescribed financial requirements for these 
types of transactions when executed by registered 



banking institutions. and when executed by other non· 
bank securities dealers in the market place, 
respectively . To ensure fair and equal competition 
among all participants in this market, a more general 
risk-based capital requirement may have to be 
introduced for all securi ties dealers, including the 
managers of funds. 

The Reserve Bank is furthermore of the opinion 
that. from a monetary policy point of view, some fiJrther 
easing in the cash reserve requirements lex banking 
institutions can be justified at this stage. The new 
accommodation procedures placed an effective upper 
limit on the tolal amount of accommodation that 
banking institutions can readily obtain at the discount 
window, Although the recent transfer of government 
deposits from the Reserve Bank to the banking sector 
served to reduce the money market shortage, banks 
still borrowed on average R2,B billion per day from the 
Reserve Bank last month. On 30 July 1993, the money 
market shortage actually amounted to R4.7 billion, 
forcing the banks to borrow from the Reserve Bank in 
the second tier of accommodation facilities at a rate of 
one per cent above Bank rate. 

Most of the financial statistics that have become 
available during the past several weeks have indicated 
a need for some easing in the overall monetary policy 
stance, with the exc~ption of the gold and foreign 
exchange reserves which have remained under 
pressure. There are, however. also encouraging 
prospects for some improvement in the foreign 
reserves position in the near future . Against this 
background, a premature reduction of Bank rate could 
be risky, but some easing of the cash reserve 
requirements to take account of bolh the structural 
problems in securities trading and the need for a mild 
relaxation of monetary policy can be justified at this 
stage. 

The Reserve Bank has therefore decided to 
Introduce the following adjustments to the minimum 
cash reserve requirements for all banking institutions, 
to become effective from the reporting date as 
det8fmined in terms of the Banks Act in respect of the 
month ending 31 August 1993: 

1. Banks will be allOwed, as an interim measure and 
pending the introduction of more uniform financial 
prudential requirements for all securities dealers, to 
deduct from their total liabilities not only their capital 
and reserves, but also inter-bank liabilities and those 
repurchase agreements that are mainly used for the 
funding of securities trading. before calculating their 
minimum cash reserve requirements. (Please note: This 
concession does not affect the formula for the 
calculation of the minimum liquid asset requirements.) 

2. The minimum cash reserve to be held against the 
short-term liabilities as reduced, which will shortly 
amount to 2,5 per cent, will be fixed at 1.5 per cent for 

the reporting month of August 1993, and will be further 
reduced by 0,' per cent for each subsequent month 
until the level of 1 per cent is reached for the reporting 
month of January 1994. 

3. The minimum cash reS8fVe to be held against the 
other liabilities of each banking institution, which will 
shortly amount to 0,5 per cent, will be increased by 0.1 
per cent per month until the level of 1 per cent will be 
reached for the r8JX)l1ing month of January 1994, 

4. The supplementary cash reserve balance with the 
Reserve Bank of 1 per cent of short-term liabilities, on 
which interest Is paid, will be retained for the time 
being. 

ThiS further reduction in the overall cash reserve 
requirement for the banks will release an amount of 
approx imately R 1 billion of their cash reserves 
immediately. and also means that the ultimate target 
for the reserve requirement, which wilt now be reached 
in February '994, has been set at a lower level of' per 
cent, instead of at the previous level of , ,5 per cent. 

II is also reconfirmed. once again. that the Reserve 
Bank regards the variable cash reserve requirement as 
a useful instrument for monetary policy purposes. A 
new basis of financial prudential controls for sccuritios 
trading will therefore have to be found that will in future 
not impinge on the ability of the monelary authorities to 
change the minimum cash reserve requirement lor 
banks in the light of changing monetary poilcy 
objectives. 

The required notices to give effect to these changes 
will be published In the Govemment Gazette shortly. 
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Consumer credit in South Africa 
by B.E. van der Walt and J.W. Prinsloo 

Introduction 

The spending and savings behaviour of a community is 
determined by various faclOfs such as the material and 
social needs of people. tradition. the standard of living 
and the age distribution of the population. In addition. 
private consumption spending is determined to an 
important degree by the extent of and the actual and 
anticipated changes In the income of consumers, as 
well as their ability to spend future income now by 
making use of credit. 

Credit extenSion IS an important link in the 
transmission mechanism that relays changes In 
monetary policy to changes in the total demand for 
goods and services and the general level of economic 
activity. Greater access to credit makes it easier for 
business enterprises to start capital projects, augment 
stock levels, increase personnel and to take other steps 
to increase the extent of their activities. The availability 
of credit also makes it easier for households to spend. 
All increase in credit could entice consumers to make 
purchases now instead of in the future. 

Little information is available in South Africa on the 
extent to which private households use credit to 
finance current spending. The purpose of this study is 
to provide a review of the credit facilities used by 
consumers, to furnish estimates on the utilisation of 
consumer credit facilities, to analyse the changes in the 
use and the composition of consumer credit since 
1969, and to identify and describe some of the more 
Important fac tors that determine the extent and 
compositlOfl 01 conSUITlBf credit . 

Definition of consumer credit 

As discussed later at greater length. there are various 
reasons why private households are prepared to enter 
into credit transact ions. In essence, the use of 
consumer credit is related to the eagerness of 
consumers to sacrifICe future consumption in order to 
obtain greater satisfaction from current consumptIOn. 
Future consumpti on is surrendered because 
consumers will use income earned at a later stage to 
settle debts and meet interest commitments, and will 
therefore have less spendable funds at their disposal at 
that stage If they do not inc rease their credit 
commitments further. 

The kinds of credit used by consumers are 
customarily claSSified into mortgage advances and 
consumer credit. Consumer c redit is, in turn. 
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subdivided into open accounts. personal loans at 
banks, other personal loans. credit card facilities. and 
instalment sale transactions and lease transactions. 

Mortgage advances 
Mortgage advances come in to existence when 
households enter into loans to buy homes and other 
fixed property and then offer the property concerned 
as security for the loan. One feature of such loans is 
that the borrower (mortgagee) will. under norm al 
circumstances. have to payoff a certain portion of the 
pnce of the proper ty himself before the lender 
(mortgagor) makes the remaining portion of the 
purchase amount available. The size of the loan is 
usually determined accClfding to the annual income of 
the borrower and the value of the pledged propeny. 
The loan is repaid over a long period that ranges 
between 20 and 30 years. although shorter periods 
can also be arranged, 

In South Africa the Interest on mortgage loans is 
determined at a variable rate and the lender may adjust 
the interest rate after giving one month's notice. The 
mortgagee may redeem the mortgage debt at any 
stage without being penalised. Repayment. however. 
usually takes place in monthly instalments. The 
amount repaid each month may vary in accordance 
with interest rate movements. 

Mortgage loans are also entered into to acquire 
funds for purposes other than the purchase of fixed 
property. In such a case fixed property owned by 
households is pledged as security for the Joan. The 
keen competition between the va rious financial 
institutions in South Africa since the first half of the 
1980s has caused mortgage advances to be promoted 
increasingly for purposes other than the financing of 
transactions in fixed property. 

Credit facilities for current consumption 
expenditure 
Open accounts of households include all outstanding 
debits to dealers. and also those amounts payable to 
buy-aid associations for the purchase of goods and 
services from dealers. 

Purchases on open accounts enable consumers to 
separate the payment for goods and services from the 
time of actually receiving the goods or services. The 
purchase price must be paid in full on a predetBfmined 
future date or in instalments over a period of time. 

Financing by way of open accounts is usually used 
for the purchase of durable and semi-durable goods 
and the rendering of consumer services. The period of 
credIt extension is short and outstanding balances are 
normally payable within one calendar month of the date 



of the transaction. Instalments over periods of up to 
six months, however, are common, especially where 
semi-durable goods are involved. 

Personal loans granted by banks consist of 
overdraft facilities made available by banks to their 
clients and other advances granted to individuals. 
Overdraft facilities are available to the holders of CLlrrent 
accounts at banks which enable clients to withdraw 
funds from such accounts over and above the 
amounts deposited into the accounts. Only that part of 
the overdraft facility that is actually drawn by the 
consumer is included in consumer credit, The 
conditions for the repayment of overdrawn accounts at 
banks are particularfy flexible and are arranged at the 
discretion of the banks and with the client's needs and 
financial capabilities In mind. "Other bank advances- to 
Individuals are made without these persons necessarily 
being holders of current or deposit accounts at that 
particular bank. The repayment of such debt is usually 
more precisely scheduled than the repayment of 
overdrawn accounts and repayment is normally 
required within a fixed period, 

Other personal loans consist of loans granted to 
persons by long-term insurers where the surrender 
value of a policy serves as security for the loan (50-
called loans against policies). Loans made to farmers 
to finance consumption expenditure are, irrespective of 
the institution granting the credit, also classified as 
personal loans. However, loans entered into by 
farmers for the sale purpose of financing farming 
activities, are not regarded as part of outstanding 
consumer credit. 

Credit card facilities are made available by banks 
and offer consumers a very convenient method 01 
making purchases and deferring the payment of the 
purchase price. Debit balances on credit card 
accounts are usually payable within one calendar 
month after the cardholder's receipt of his account, but 
so-called budget faCilities are also provided to 
postpone the payment over longer periods. The 
outstanding debit balances at the end of each calendar 
month, and not the total credit available, are taken into 
account in calculating lotal consumer credit. 

An instalment sale agreement (hire-purchase 
agreement), is a transaction in terms of VoIhich goods or 
services are provided to the buyer, but where the 
purchase price is paid In instalments 0$ a period in 
the future. Although the purchaser takes possession of 
the goods, he does not become the owner and the 
seller is entitled to repossess the goods if the buyer 
does not comply with the provisions of the agreement. 
Instalment sale transactions are used almost exclJsiveIy 
to finance the purchase of durable consumer gc:ods of 
which the prices are high relative to the income of the 
credit-taker, and the expected economic lifetime of the 
goods is long, for instance three to five years. The 
conditions of such credit agreements are regulated by 
the Credit Agreements Act (Act No. 75 of 1980) and the 

Minister of Finance and of Trade and Industry is 
authorised to lay down regulations, for instance to 
determine the maximum period within which the full 
price is payable, and to fix that portion of the cash 
price that is required as initial deposit. 

Lease agreements are transactions in terms of 
which goods are leased but where there is no 
arrangement that the debtor becomes the owner of the 
goods at any time during or after the expiry of the lease 
period. As the credit-taker or debtor does not acquire 
ownership in tenns of the agreement, the outstanding 
commitments can perhaps strictly speaking not be 
regarded as consumer debt. The Statement of 
Generally Accepted Accounting Practices' , however, 
lays down guidelines accord ing to which the 
commitments of persons in terms of finance lease 
transactions are included in consumer debt. The 
finance lease agreement is regarded as an alternative 
for a credit sale transaction and all the risks and 
remuneration involved in the right of ownership of the 
asset concerned are transferred from the lessor to the 
lessee. However, the same considerations do not apply 
In the case of operating lease transactions, and the 
commitments in terms of these agreements should 
accordingly not be included in the estimates of the total 
consumer credit. 

The calculation of consumer credit 

The most important source of information used in 
compi ling statistical time series of outstanding 
consumer credit is the data fumished by banks to the 
Office of the Registrar of Banks , Data on the 
outstanding balances of personal loans, credit cards, 
instalment sale agreements and lease agreements of 
persons and private non-profit-seeking institutions are 
submitted monthly to the Registrar. Private nan-profrt
seeking institutions such as clubs, churches and 
welfare organisations, are classified in accordance with 
accepted intemational principles as private households 
and the credit extended to such organisations is 
therefore part of the debt of households. 

As indicated earlier, the outstanding commitments 
of persons in terms of operating lease transactions 
should not be regarded as part of consumer credit. 
Unfortunately the statements submitted by the banks 
do not distinguish between finance lease agreements 
and operating lease agreements of persons, As a 
result , the commitments of persons in terms of 
operating lease contracts had to be included in the 
calculated aggregate of consumer credit, and this 

Statement AC105, Accounting for Leases in the FIfIafICiaI 
Statements of lessees, as published by The South African 
Institute of Chartered Accountants and approved by the 
Accounting Practices Board. revised in January 1989. 
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leads to a slight overestimation of total consumer 
credit. However, total outstanding commitments in 
terms of operating lease agreements, or contracts of 
Incorporated businesses and of households, amounted 
to less than 3% per cent of the total of consumer credit 
as calculated, at the end of 1992. 

From February 199 t the data furnished by the 
banks were used, Without further adjustments, to 
determine the extent of outstanding consumer credit 
extended to households by monetary institutions. For 
the period before February 1991 data that were 
reported to the then Registrar of Deposit-taking 
Institutions and his predecessors were used to obtain 
"best" estimates of these outstanding consumer credit 
aggregates. 

Data of the outstanding balances on the open 
accounts of households were obtained from census 
reports of the Central Statistical Service on retail trade, 
the motor trade and repair services. This information 
is, however, not available on a Quarterly basis, Various 
indicators of lending activities had to be used in order 
to estimate Quarterly data. These indicators were also 
used to obtain estimates of these credit aggregates 
for the periods between censuses. Estimates o f the 
balances on open accounts and instalment sale 
agreements of households with the trade sector were 
based on surveys of instalment sale transactions and 
other credit transactions according to the finanCIal 
statistics of the retail and motor trade, which are 
collected quarterly by the Cenlral Statistical Service. 

The quarterly data on credit financing of 
consumption expenditure by households on farms 
were obtained from the Department of Agriculture. 
Data of the personal loans granted to households by 
Insurers where existing insurance agreements serve as 
security, are collec ted by the Reserve Bank on a 
Quarterly basis from the relevant insurers. 

As pointed out above, advances on mortgage 
loans are used increasingly by households for the 
purchase of durable consumer goods. Unfortunately, 
information on this kind 01 utilisation of mortgage 
advances is not available separately. All mortgage 
debt was therefore excluded from the estimates of the 
aggregate outstanding consumer credit. 

DeficienCies in the system of statistical reporting by 
financial institutions have, until relatively recently. 
prevented the estImatIOn of a time series of aggregate 
mortgage debt of households. Recent adjustments to 
the reporting system of the Registrar of Banks have, 
however, made it possible to draw a clear distinction 
between the mortgage debt of private households and 
the mortgage debt of incorporated bUSiness 
undertakIngs. Estimates of the total outstanding debt 
commitments of private households which could be used 
for the compilation of total conSUmef debt outstanding, 
are therefore avallable only since February 1991. 

The estmates of the outstanding COf\SLITI€f credit ,;nj 

relevant ralos are attached to this study as an annexLKe. 

28 

Developments in consumer credit 

Relative importance of consumer credit 
The growing importance of consumer credit in the 
South African economy Is reflected In the rise 01 total 
outstanding consumer credit (i.e. credit extended by 
banks, insurers and on open accounts) relative to total 
credit extended to the domestic private sector by 
banks and other monetary Institutions. During the 
1970s consumer credit amounted on average to about 
22 per cent o f tolal credit extended to the private 
sector by banks and other monetary institutions. The 
broadening of banks' lending activities to households 
then caused consumer credit to expand at a much 
faster pace than total bank lending to the private sector 
in the 1980s. Outstanding consumer credit as a 
percentage of total credit extended to the private 
sector by banks and other monetary institutions rose 
accordingly to 33 per cent in 1984. The recessk>n of 
1984-1986 prompted efforts among households to 
repay debt in order to consolidate debt levels. This 
then caused a decline in the ratio of consumer debt to 
total credit extension to the private sector by all 
monetary institutions. but the average ratio of about 
25 per cent in the years 1985- 1992 was stilt much 
higher than the average ratio recorded in the 1970s. 

Banks and other monetary institutions also found it 
to their advantage to allocate an increasing proportion 
of their lending portfolio to private households (see 
Graph 1). During the 1970s consumer credit extension 
by banks and other monetary institutions as a 
percentage of total c redit extension by these 
institutions to the domestic private sector amounted to 

Graph 1. Consumer credit granted by banks 
as percentage of total private sector credit 
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about 11 X per cent. This ratio then rose rapidly 
between 1980 and 1984 to reach a level of almost 
27 per cent in the latter year. but during the recession 
of 1984-1986 this strong rise came to an end. 
Consumer credit extended by banks and other 
monetary institutions as a percentage of their total 
credit extension to the domestic private sector 
nevertheless still amounted to almost 20 per cent in the 
yeatS 1985-1992. If mortgage lending to households 
is added to the consumer credit aggregates, almost 
53 per cent of all credit extended to the domestic 
private sector by banks and other monetary institutions 
in 1992 was allocated to private households. 

Composition of consumer credit 
Graph 2 shows the changes in the composition 01 
outstanding consumer credit since 1969. From this 
graph it is apparent that the relative importance of 
credit extended by way of open accounts in total 
consumer credit decreased sharply over the period 
1969 to 1992. From the fourth Quarter of 1969 the 
relative share of open accounts in total consumer 
credit declined from 22 per cent to a level of less than 
10 per cent in 1992. However, since the middle of the 
1980s aggressive marketing of open accounts and 
ready availability of such financing to a broader 
spectrum of consumers helped to stabilise the Share of 
open-account balances in total consumer credit. 

In contrast with the declining retative share 01 open 

Graph 2. The composition of consumer credit 
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accounts In total consumer credit , the importance of 
instalment sale and lease transactions increased 
considerably. In 1969 approximately 31 per cent of all 
consumer credit extended to households took the form 
of instalment sale and lease transactions. This 
percentage increased to about 40 per cent in 1992. 

Up to 1982 credit granted to households by way of 
persona! loans increased considerably more slowly 
than total outstaIlding consumer credit. As a resull the 
relative importance of personal loans declined from 46 
per cent in 1969 to 33 per cent in 1981. Since 1982. 
however, personal loans increased more rapidly Ihan 
lotal consumer credit. In 1990 persona! loans once 
again constiluted about 54 per cent of total consumer 
credit, before declining slightly in the next two years. 

Long-term trend in total consumer credit 
Aggregate outstanding consumer crecln increased from 
Rl,l binion at the end of the first Quarter of 1969 to R52.7 
billion at the end of the first Quarter of 1993. bringing the 
average anroaI rate of increase n this aggregate to 17~ 
per cent. The growth in consumer credit during this 
period, howevef, differoo considerably and ItT .. separale 
Slb·periods can be distnguished, ,;z. from 1969 10 1979, 
from 1980 to 1984 and from 1985 to 1993. 

Aggregate outstanding consumer debt increased at 
an average annual rate of 14 ~ per cent in the period 
1969 to 1979. The rate of increase in consumer credit 
then accelerated noticeably and an average growth 
rate of 30X per cent per year was recorded in the 

Graph 3. Consumer credit 
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period 1980 to 1984. By the middle of the 19805 the 
growth rate slowed down agaln (see Graph 3), leading 
to an average annual growth rate of 13~ per cent In the 
years 1985 to 1992 - well below that of the first half of 
the 1980s and only moderatety lower than the average 
rate of innation. 

Consumer credit and personal disposable income 
In the period 1969 to 1979 aggregate outstanding 
consumer debt increased at a rate that more or less 
corresponded with the rate of increase in the 
disposable income of households. As a result, the 
ratio of the outstanding consumer debt to disposable 
income of households remained virtually unchanged 
and varied only slightly around an average rate of 
approximately 16 per cent (see Graph 4). 

The sharp Increase in the outstanding consumer 
credit in the years 1980 to 1984 was not accompanied 
by an equally sharp increase in the disposable Income 
of households. The ratio of consumer credit to 
disposable income of households consequently 
increased to an average of 28 per cent in 1984. 

Because of the noticeable slowdown in consumer 
credit extended in 1985 and 1986 as a result of strict 
monetary policy measures, the ratio of consumer credit 
to personal disposable income receded sharply to 20 
per cent in 1987. The use of credit subsequently 
accelerated sharply and in 1991 the credit ratio again 
reached the high levels of the mid-l980s. In 1991 the 
average credit ratio of 27 per cent was only marginally 

Graph 4. Consumer credit and personaf saving 
as percentage of personal disposable Income 
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lower than the previous peak of 28 per cent. 
AA international comparison shows that at the end 

of 1992 consumer instalment credit in the United States 
of America and the United Kingdom amounted to 
18 per cent and 12 per cent of the disposable income 
of households, compared with only 9 per cent in South 
Africa. Although these percentages are, therefore, quite 
a bit higher than In South Africa, instalment credit 
actually constitutes a comparatively small part of all 
consumer credit in these countries. For instance, the 
credit demand pattern of consumers in the USA 
changed over the past few years as households 
enjoyed the benefits of other loans of which the costs 
are relatively low. Mortgage k>ans in particular replaced 
the other kinds of credit and the ratio of mortgage loans 
to disposable income in the USA increased from 49 per 
cent in 1985 to 63 per cent in 1990. In the third quarter 
of 1992 consumer credit constituted 30 per cent and 
mortgage debt 70 per cent of the total household debt 
in the USA.' whereas consumer credit in South Africa 
amounted to 43 per cent and mortgage debt to 57 per 
cent of total household debt. 

Consumer credit and personal saving 
Personal saving is defined as the amount by which the 
current income of households exceeds their current 
expenditures . Dissaving occurs when current 
expenditures exceed current Income. In terms of 
standard accoun t ing practices, the saving of a 
household or of any other organisation will be 
equivalent to the increase in the net asset value of the 
household or organisation. Increases in the credit 
commitments of households will accordingly give rise 
to a decline in the saving of households, unless this is 
counteracted by similar or stronger increases in the 
assets of households. Generally speaking, an inverse 
relationship between increases in the utilisation of 
consumer credit and the saving of private households 
can be expected over time. 

In Graph 4 the inverse relationship between the 
ratio of outstanding consumer credit to personal 
disposable income and the ratio of personal saving to 
personal disposable income is illustrated. The 
deterioration in the savings ratio of households at the 
beginning of the 1980s coincided with the greater use 
of credit by private households. The lower level of the 
savings ratio In the 1980s and early 1990s is also 
reflected in the higher level of the ratio of consumer 
credit to disposable income of households. 

This relationship was also observed in other 
countries in the 1980s. Moreover, in a number of 

2 See Eugenl , F. : ·Consumer debt and home equi ty 
borrowing", Economic PerspectNes, Federal Reserve Bank 
of Chicago. MarchlAprilI993; Camer. G.B. and Lucken, 
C.A.: ·Payment of Household Debt· . Federal Reserve 
Bulletin, Board 01 Governors 01 the Federal Reserve 
System, Washington. D.C., April 1991 . 



Net saving as percentage of disposable income 
of households 

1980 1985 1991 

France .. ,", .. .. .. .. .. .. 17,6 14,0 12,6 
Italy ....................... 21,6 18,0 15,6 
Japan """""" """, 17,9 15,6 14,6 

SOu1h Africa""""" 10,9 6,3 1,6 
United Kingdom .... 13,3 10,6 9,8 
United States of 

America ............ 8,1 6,6 4,9 

countries the sharp rise in the prices of assets, such 
as fixed property and shares, caused the wealth of 
households to increase and also increased their ability 
to borrow. Households consequently turned to credit 
to finance consumption spending and the savings 
ratio receded to lower levels (see accompanying 
Table ).' 

Consumer credit and spending on durable 
consumer goods 
Various credit instruments used by households are v6fY 
suitable for financing the purchase of goods 01 which 
the price is relatively high compared to the consumer's 
income and of which the expected economic lifetime is 
fairly long. It can therefore be expected that changes 
In the spending of households on durable consumer 
goods will have an impact on changes in outstanding 
consumer credit. 

The relationship be\lNeen the spending of households 
on durable COflSI.JfTle( goods and outstanding CO'lSUmer 
credit is presented" Graph 5, From tI1is graph ij appears 
as if strong increases in the purchases of durable 
consumer goods are normally accompanied by strong 
escalations in consumer credit. In the lower section of 
Graph 5 the deviations from the Iong·term Irena in real 
consumer spending on durable consumer goods are 
presenled loge1l>3r witJ1 the deviatOi1s from the kJog-term 
trend in rea! consumer credt (t.e. consumer credit deflated 
with the deflator for private consumption expenditure). 
This shows that the cyclical changes In outstanding 
consumer cr~ general~ corresponded with the c;dical 
changes in private consumption expenditure on durable 
goods, but with a certain time lag. 

Consumer credit and consumer prices 
In the period 1969 to 1979 the average annual growth 
in consumer credit was considerably faster than the 

l DEeD Economic Outlook, Organisation for Economic Co· 
operation and Development, December 1992; Kopeke. 
R.W., Munnell, A.H. and Cook, L.M. : -The influence of 
housing and durables on personal saving", New England 
Review, Federal Reserve Bank of Boston, 
November/December 1991 . 

Graph 5, Consumer credit and private consumption 
expenditure 
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increase in consumer prices and outstandin9 real 
consumer credit grew at an average annual rate of 5~ 
per cent. The termination of the direct control system 
over the lending activities of banks at the end of 1980 
and the perception In the community that general 
price increases in South Africa will remain high, 
caused the expansion of consumer credit to . 
accelerate noticeably from 1980 to 1984. Because the 
prices of durable goods also rose Sharply relative to 
the prices of other consumer goods and services. the 
outstanding real consumer credit increased by no less 
than 1 3~ per cent per year in this period. With the 
uncertain political conditions that prevailed in the country 
in 1985 ard 1986 and the high cost of booowed funds, 
households preferred to consolidate their debt positions. 
However, the slowdown in the growth of credit demand 
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Graph 6. Consumer credit 

A"""" 

70 - Current prices 
so Constant prices 

30 

" 
, 

--

69 71 73 75 17 79 81 83 85 87 B9 91 93 

by households while prices continued to rise at a high 
rate, caused the outstanding real consumer credit to 
CO!1tract by t 2 per cent in 1985 ard by 20~ per cent In 
1986. From 1987 to 1990, however, consumer credit in 
nominal terms again increased more rapidly than the 
prices of consumer goods. The peak in real consumer 
credit in the fourth quarter of 1990 was nevertheless 
approximately at the same level as the previous peak 
reached in the third quarter of 1984. Outstanding real 
consumer credit has receded again somewhat since 
1991 . 

Consumer credit and the business cycle 
Since 1969 outstanding consumer credit has shown a 
strong upward trend, but in the shorter term there were 
clear and fairly regular deviations from the Ionger· term 
growth trend. Four cyclical movements can be 
identified in consumer credit over this period, which to 
a large degree coincided wIth the general course of the 
business cycle and in particular with the cyclical 
movements In private consumption expenditure on 
durable goods. The accompanyIng Table shows the 
upper and the lower turning·points of the cycle in 
outstanding consumer credit togetl1er with the 
identified turning-points of the business cycle. 

In the 1970s the turning· points in the consumer 
credit cycle slightly preceded. or more or less 
coincided with those in the general business cycle. 
However, the increase in consumer credit in the early 
1980s had so much momentum that the decline in 
general economic ac1ivity in the period 1981 to 1983 
did not affect its growth. However, since the upper 
turning-poin t in the business cycle in the second 
quarter of 1984 the turning-points in the cyclical 
movements of the outstanding credit have occurred 
later than the turning-points of the business cycle. 
The lag In consumer credit vis·elI-vis the turning-points 
in the general business cycle can probably be 
ascribed to the observed lag between the cyclical 
changes in durable consumption expenditure and 
consumer credit (see Graph 5) and the fact thaI 
consumers tried to maintain their established spending 
patterns despite the change in their income position -
their unwillingness to adapt consumption to changed 
circumstances was echoed in their increased use of 
consumer credit facilities. In addition, Ihere was also 
some distress borrowing as interest costs were 
capitalised by households follOWing the relatively high 
real interest rates in the boom period and early 
recession phases in 1984/85 and 1989190. 

Turning~points In consumer credit and the business cycle 

Reference turning-points: Peak 4th qr 3rd qr 3rd qr 2nd qr 1st qr 
1970 1974 1981 1984 1989 

Trough 
3rd qr 4th qr 1 sl qr 1st qr 
1972 1977 1983 1986 

Deviation from specifIC turning-point -
number of quarters (leads ., lags +) 

Open accounts ............................. +2 +5 +6 +3 +5 +5 +6 ·1 
Personal loans .............................. +1 -2 +8 +1 +4 +6 
Instalment sale and lease 

transactions .,., .......................... -1 ·3 +1 +2 +2 +10 +7 

Total consumer credit. ................ 0 -1 -3 0 +1 +4 +7 
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Factors that contribute to changes in the use 
of consumer credit 

Households make use of consumer credit to bridge 
deviations between their income flows and their 
demand for consumer goods. Such credit helps them 
to extend the payments burden resulting from the 
purchase of expensive consumer goods which they will 
be using for several years. The use of consumer credIt 
is thus determined largely by changes in expenditure 
on consumer goods by private households. Private 
consumption expenditure is, in turn, strongly influenced 
by the current and anticipated disposable inccme of 
households, the asset holdings of households and 
changes in the market value of their assets, the cost of 
credit, the age d istribution of consumers and regulatory 
measures and other conditions that Influence the 
availability of credit. 

Personal disposable income 
In ideal conditions in which consumers are able to 
anticipate the future with complete accuracy, they viii plan 
their spending in such a manner that they are able to 
maintain a steady stream of expenditure over time, " 
Under such circumstances it can be expected that in 
tllll8S of rapid increase In real disposable income, saving 
and the acctJIllljation of assets wiU be strengthened, debt 
wil be redeemed and .... consumE>' Cfeart wi! be used in 
the short term. YVhen real i1corne roeases more sIo'oNty, 
tt eva1 declines, households will in the short term ILm to 
ttH savings and make greater use of consumer credit in 
ttder to maintain consumption expenditure at the desired 
level. In the longer term ratios such as Ihe average 
propensity to consume, the savings ratio and the ratio of 
outstanc:tng const..mer credit to disposable income should 
be lairly constant uncle< II1ese conditions, except ~ cases 
where exceptional events disrupt the nonTlal course of 
affairs. It can therefore be expected that under 
Circumstances where the future changes in disp:>sable 
ncome can be pradded with a large degree of accuracy, 
COflSl.mer credit in the longer term wiM dlange al much 
the same rate as the disposable income of housEiloIds, 
with some short-term divergences. 

As already indicated. the changes in outstanding 
consumer credit and the changes in disposable income 
were virtually the same in the perk:xj 1969 to 1979, which 
leaves the impression that consumers lNefe fairly certain 
in that period of the expected long·tElfTTl growth in their 
disposable income. Between 1969 and 1979 the 

This does not imply that the average propensity to 
consume is the same for all people or fOf all time periods. 
In particular, the value of the average propensity to 
consume for an indMdual household may depeno on the 
age and composition of the consumer unit, the ratio of 
wealth to disposable income, fluctuations of Income 
around its mean, the rate of interest and other relevant 
factors, 

disposable income of households and outstanding 
consumer credit both increased at an average annual 
growth rate of 14:4 per cent. No systematic dlange in 
the ratio of outstanding consumer credit to the income of 
households therefOfe occurred during those years. The 
short-Ierm deviations from the longer-term trend in the 
ratio coirx:ided to a large extent with the general course 
of the business cycle, Personal saving by households 
during that period also varied around a constant level of 8 
per cent of current disposable income of households. 

In the years after 1980 other factors, besides the 
income and anticipated income of households. became 
relatively important and started to exert a strong influence 
on the use of consumer credit. The ratio of consumer 
credit to the disposable income of households was 
therefore continuousty higher than during the 1970s. 

Asset holdings of households 
In the advanced stage of Ihe cyclical upturn from 
1979/1980 the South African economy experienced an 
exceptionally prosperous period , These years were 
characterised by a high level of domestic economic 
activity, substantial increases in the prices of gold and 
international traded commooities as well as a booming 
foreign trade. Under these circumstances the mood 
was one of general optimism, The sharp increase in 
the values of assets owin9 to the potentially higher 
yield on investments contributed further to the 
psychosis that wealth would continue 10 gain in value. 

Graph 7. Share prices and the ratio of average 
house prices to average remuneration per 
white worker 
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In the first few years of the 1980s, both the rise in the 
prices of houses and that of listed shares (see Graph 7) 
contributed much to the perception of growing prosperity 
among households. This in all probability contributed to 
the increased use of consumer credit. despite the weaker 
growth in their disposable income. 

After the period of debt consolidation during the 
uncertain political circumstances of 1985 and 1986, it 
was particularty the wealth effect of the steady rise In the 
prices of listed shares that was conducive to the 
strengthening of consumer confidence and the increasing 
use of consumer credit in the second half of the 1980s. 

It is also signifICant that the sharp increases in the use 
of consumer credit at the beginning of the 1980s and 

Graph 8. Consumer credit, private consumption 
expenditure and average age 01 durable consumer 
goods .. 
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later in 1987 were preceded by fairty sharp increases In 
the average age of assets such as furniture, transport 
equipment and other durable goods of households (see 
Graph 8). The necessity of replacing aging household 
assets could therefore also have contributed to the 
greater use of consumer credit by households. 

The cost of credit 
The changes in the cost of credit are an important 
factor which could influence households' demand for 
credit. Although nominal interest rates are frequently 
used as an indk:ator of the cost of credit. the cost of 
credit in real terms is, in the last instance, the more 
important factor. High nominal interest rates will not 
necessarily encourage consumers to constrain their 
demand for consumer credit. If consumers expect that 
future price increases will take place at a faster rate 
than the prevailing level of the nominal lending rates, 
they will still benefit by using credit and redeeming their 
debt over a future period. Only when consumers are 
convinced that the prevailing leve! of interest rates is 
higher than the expected increase in prices, will they 
regard it as being to their advantage to defer their 
consumption and to give priority to interest-bearing 
Investments. 

In the 1970s the fairly low costs of credit in South 
Africa during the cyclical upswings in 1973/74 and 
1979/81 gave rise to increases in the demand for 
consumer credit. However, Graph 9 indicates that 
since 1981 Increases in the real costs of credit did not 
have a restraining effect on the use of consumer credit. 
Similarly , the declines in the real cost of credit in certain 
years did not give rise to accompanying accelerations 
in consumer credit . In fact. the graph indicates that 
increases in the real interest rate coincided with the 
increased use of consumer credit and that declines in 
the real interest rate went hand in hand with the 
declining use of consumer credit. 

This perverse relationship must not however, be 
regarded as evidence of the inefficiency of the interest 
rate mechanism in regulating cred~. Firstly, in calculating 
the real interest rate, the observed inflation rate was 
used, which does not necessarily reflect inflation 
expectations. In addrtion, It can be expected thaI fairly 
long time delays exist between the change in lending 
rates and the change in the use of consurTlef credit. It is 
therefore possible to effect an inverse relationship in 
Graph 9 simply by making a time shift in the line 
presentation of the cyclical course of consumer credit . 
Furthermore, changes in the level of the Interest rate on 
private credit transactions are strongly Influenced by the 
official lending rates of the monetary authorities. If the 
monetary authorities respond with an increase in their 
discount and lending rates when the total demand for 
credit expands. or when they lower the official rates 
under circumstances where the demand for credit slows 
down, the relationship between the demand for credit 
and the changes in the cost of credit will be positive. 
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Graph 9. Cyclical trend of real consumer credit and real cost of financing 
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This does not imply, however, that the demand for 
credit responds In an abnormal rnanl19f to adjustments 
in the prevailing level of interest rates. In spite of the 
seemingly positive relationship. it can be assumed that 
together with the influence of other factors, the relatively 
high real interest rates during the past four years 
exercised a restraining effect on the demand for 
consumer credit. This c learly provides proof thai 
monetary policy should be conducted within a boger· 
term framework rather than being directed at influencing 
strategic economic aggregates in the short term. 

Age distribution of the population 
The extent to which consumers make use of consum9f 
credit is also influenced by the age of the consumer. 
Younger consumers embarking on their careers usually 
have a high preference for consumption expenditure. 
As their careers progress, saving and provision for 
retirement take on greater importance. During their 
retirement years accumulated funds, or dissaving, are 
used for their livelihood. 

Communities with a large section of the population 
in the younger age groups are likely to have a high ratio 
of consumer credit to disposable income. Tlis ratio 
will normally be even higher in a community with a 
rapid rate 01 population grow1h, which will cause the 
share of the younger age groups in the total population 
to increase gradually. 

In South Africa the section of the population in the 
age group 25 to 44 years Increased from 25~ per cent 
in 1970 to 28~ per cent in 1991. The increase in the 

share of the younger consumers In the total population, 
with their greater preference for consumer credit, could 
have contributed to the longer-term rise in the debt 
ratio of private households. This implies that the 
deterioration in the personal savings ratio in the longer 
term could also be anributed to the gradual increase In 
the share of the younger age groups in the population. 

Direct control over credit extension 
The availability of credit to private households was 
strongly Influenced In the 1970s by the system of 
selective direct Quantitative controls over the lending 
activities of registered banking institutions and other 
financial intermediaries. This system was known as 
bank credit ceitings and was in force in South Africa 
from 1967 to 1972 and from 1976 to 1980. This 
undoubtedly had a direct effect on the growth in 
outstanding credit. 

The rapid expansion in outstanding consumer credit 
during the first half of the 1980s was facilitated by the 
litting of direct control over credit extension in August 
1980 and the adoption of a more market-oriented 
system of monetary policy-making since 1981 . 

Control over deposit rates 
Another form of direct control which could have 
influenced the extension of consumer credit. was the 
application of deposit rate control between 1965 and 
1980. This system led to the channelling of funds to 
more attractive investments outside the banking 
system, discouraged saving and disadvantaged the 
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smaller savers as they did not have ready access to 
investment opportunities outside the banking system. 
The inadequate yield on savings during the 1970s, 
which was the direct consequence of deposit rate 
control, could have contributed to a higher level of 
consumption expenditure than would otherwise have 
been the case and therefore also to the greater use of 
consumer credit. 

Control over lending rates 
Except for deposit rates, the interest rates applicable to 
various kinds of loans and credit were over the years 
also subject to official upper limits, whether at a 
statutory level or on an informal basis. ContrOl over 
lending rates concentrated on the banks' prime rate for 
overdrawn accounts. the statutory maximum rates for 
loans and credit transactions for certain prescribed 
amounts (which was introduced in term s of the 
LImitation and Disclosure of Finance Charges Act of 
1968 - the so-caned Ladofca rates and currently the 
Usury Act) , and the mortgage rate of the building 
societies. 

These statu tory rates caused problems for 
consumers because of lengthy delays in the 
adjustment of these rates following changes in market 
rates. Banks therefore tended to restrict their loans to 
prime clients. These clients borrowed funds at rates 
that were lower than the appropriate upper rate, and 
lower income-earners. for whom the rates had to be 
suitably higher, found it diffICult to obtain financing for 
consumption expenditure. Because of these 
problems. the maximum statutory rates have been 
linked to the banks' prime overdraft rate since 1983. 

In the case of the prime rate an official link was 
maintained in the 19605 and 1970s according to which 
the banks' prime overdraft rate was fixed at a 
predetermined margin above Bank rate. Although this 
link was abolished in February 1982. the banks carried 
on with this convention. The general deregulation of 
the financial sector in the 198Qs. however, eliminated 
many restrictions on the lending activities of banks. 
Ahhough the effect of these developments cannot be 
quantified. they undoubtedly contributed to the rapid 
increases in outstanding consumer credit during the 
first half of the 1980s. 

Regulation in terms of the Credit Agreements Act 
In terms of the Credit Agreements Act of 1980, the 
Minister of Finance and of Trade and Industry 
prescnbes the maximum period during which the full 
price of a purchase has to be paid in terms of a credit 
agreement. The portion of the cash price that IS 

required as deposit and the kind of goods that can be 
financed by means of credit agreements are also 
prescribed by the Minister. The purpose of the Act is 
to protect COflSUITIerS against the risks of incurring too 
large a burden of indebtedness and to regulate credit 
purchases in general. 
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Graph 10. Sales of new motor cars and instalment 
sale agreements 
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These measures have an important influence on 
consumers' purchases 01 durable goods. As is 
apparent from Graph 10, the purchase of new motor 
cars, for Instance , is encouraged or discouraged 
depending on the degree 0 1 restrictiveness of 
instalment sale conditions. In contrast, the efficiency of 
the market-oriented monetary policy measures is 
frequently questioned as In many cases consumers are 
supposedly less sensitive to increases in the interest 
rate or adjustments in financing costs. Their deciSions 
to buy on credit are determined mainly by the 
affordability of the regular instalment. 

Owing to the prescriptive nature of these direct 
control measures, the sales of certain durable 
consumer goods, for instance motor cars, were 
frequently adversely affected when instalment sale 
conditions were tightened. 

Summary and concluding comments 

The estimates of ou tstanding consumer credit 
presented in this overview indicate a strong rise in the 
debt-to-income ratio of private households during the 
first half of the 1980s. After having varied only slightly 
around an average rate of approximately 16 per cent in 
the 1970s. the ratio of consumer credit to personal 
disposable income rose to an average of 28 per cent in 
1984. In particular . bank-In termediated credit 



increased very rapidly in the first half of the 1980s. 
Credit extended by banks to private households 
increased as a percentage of total outstanding 
consumer credit from 11 ~ per cent In the 1970s to 27 
per cent in 1984. From about the middle of the 1980s. 
however, the more aggressive marketing, and easier 
availability of open-account financing to a much wider 
variety of consumers prevented a further decline in the 
share of open-account balances in the total outstanding 
consumer credit. and caused the relative share of 
bank-intermediated credit to stabilise. In the last half of 
the 1980s the ratio of consumer credit to personal 
disposable income at first receded sharply to an 
average of 20 per cent in 1987, before It rose again to 
the high level of 27 per cent In 1991 . 

The increased importance of bank-intermediated 
credit to households in the first half of the 1980s seems 
to indicate that the rising household debt burden was 
partly caused by financial deregulat ion and the 
liberalisalion of financial markets during that period. 
Inflation and rising household asset values added to 
this increase in households' indebtedness, Initially the 
rising debt burden was not perceived as a problem 
since a faU in household asset prices was seen to be 
highly unlikely in an inflationary environment , However. 
during the current recession the growth of personal 
dIsposable income slowed down, even becoming 
negative from the second quarter of 1992 onwards. In 
addition. conservative financial policies aimed at 
bringing inflation down, exerted continued doIA'flward 
pressure on the values of household assets in general. 
Existing debt levels thus became unsustainable . 
Household borrowing consequently slowed down in 
1992 and the ratio of saving to disposable income rose 
moderately. 

Although the estimated outstanding consumer 
credit totals do not present a comprehensive overview 
of overall household debt. they do provide valuable 
information for assessing the likely impact of monetary 
policy changes on aggregate consumer spencing, If 
the estimates of household debt can be extended to 
include mortgage debt and the outstanding debt 
obligations of private non·incorporated business 
enterprises, together with estimates of the total "alue of 
interest-bearing assets held by households, it will 
provide a complete framework for a more accurate 
analysis of the possible Ilnks between monetary policy 
changes and the saving and spending decisions of 
private households, 
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Annexure 

Table 1: Total'consumer credit 

R miklns 

At At 
• .nod cutTsnt constant Period 

prlc .. 1985 pJ1ces 

1969:01 1 145 5973 1977:01 
02 I 176 6 '22 02 
03 "64 6'00 03 

"" """ 6698 '" 1970:01 , 2B2 6300 1978.01 
02 "20 6 "'" 

02 
03 

• 366 
6907 03 

"" • 363 
7IOS "" 1971 :01 

• 368 
6760 1979:01 

02 , 393 I 6632 02 
03 1 421 6629 03 

'" • 464 
6908 "" 1972;01 "95 6 745 1980:01 

02 1520 6825 02 
03 , 584 7050 03 

"" IS., 7076 "" 1973:01 1744 7 518 1981:01 
02 

• 897 
7962 '" 03 2000 8282 03 

"" 2137 8 7"" "" 1974:0\ 2 212 8687 19132;01 
02 2,.,. 8745 02 
03 234' 8829 03 

"" 2406 9077 '" 1975:01 2514 9282 \983:01 
02 2572 9303 02 
03 2718 9470 03 
()4 2887 9695 ()4 

1976:01 2964 9583 1964:01 

'" 3OS7 9670 02 
03 31 29 982' 00 
()4 3100 9557 ()4 

Table 2: Consumer credit 

Selected ralios 

Consumer 
Components of consumer credit 

as percsntage of consumer credit 
credit to 

End 0' personal Instalment 
disposable Personal ..... nd Open 

Income 10 ... ..... accounts •• , .. m.,". 
, ... 16.7 45.9 31 .6 22.5 
1970 16.9 44.4 33.2 22.4 
1971 15.5 43.3 34.5 22.2 
1972 15.5 41.9 36.4 21.7 
1973 18.0 43.7 36.9 19.4 
1974 17.2 41 .9 37.2 20.9 
1975 17.4 40.2 39.5 20.3 
1976 17.7 39.4 40.4 20.2 
1977 14.8 34 .• 44.0 21 .1 
1978 17.1 38.6 43.6 17.6 
1979 17.3 35.4 48.4 16.2 
,goo 18.6 34.' 51 .8 14.1 , ... 22.' 30.' 57.4 12.2 . .., 25.3 36.3 53.0 10.7 
' 983 28.4 42 .0 48.1 9.3 
' 964 29.8 41.8 49.5 8.7 
' 985 27.9 44.7 46.1 9.2 .... 24.8 43.4 46.9 9.7 
' ''7 21.7 47.3 44.1 8.6 
' 988 23.5 49.5 40.4 \0,1 .... 25.6 5 1.7 38.6 9.7 
' 990 30.5 51.4 40.3 83 
'99' 27.7 51.7 38.8 9.5 
'992 25.0 49.8 40.3 9.9 
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At 

I 
At At .t 

c"""'t con.lant Period cutTent con.tant 
prices t9tl5_ prices 1985 prices 

3235 9567 1985:01 19403 

I 
21107 

31 18 8664 02 19349 19567 
3219 9033 03 19746 .9338 
3120 8804 "" 19743 '8333 
3444 9318 1986:01 19742 17199 
3680 '0033 02 '9602 16170 
3793 9678 03 .9069 14481 
3880 9832 "" ' 9804 14447 
'064 10114 1987:01 17 596 12 126 
4194 10393 02 19164 13103 
• 406 '0464 03 20255 13170 
4 718 11024 "" 21347 "382 
'987 10612 1988:01 22337 14257 
5335 11 183 02 23906 \4477 
5879 " ... 03 25159 14792 
8397 12610 "" 27031 " ... 6900 13013 1989:01 2964' ' 6334 
7 445 "369 02 30537 16169 
7 896 13919 03 3 1 429 15926 
8600 14556 "" 34 "" 

16673 

9 "'" 
15020 1990:01 36850 17813 

10434 16844 02 39687 18640 
10947 16921 03 4334' 19978 
11465 16171 "" 47441 20659 
12271 17 731 1991:01 49725 20649 " ... 18 461 '" 47634 ,.099 
"439 17691 00 50675 '9550 
14943 18919 ()4 50 ' 58 19045 
15953 20 145 199~'O 1 ., 958 18977 
17146 21214 '" 82'79 18767 
18645 21 124 03 50277 17322 
18617 20960 ()4 51631 17 203 



Kwartaallikse ekonomiese oorsig 

1"leiding 

Soos ~ breedvoefig In d" Rese!webank se Jaarikse 
Ekonomiese Versfag vir 1993 bespreek is. het die 
langdurige ekonomiese atwaartse fase van die afgelope 
4l' jaar in die earsta helfte van 1993 meer gelyk ver1oop. 
Die reE!Jle brute binnelandse produk het trouens in die 
eEW'Ste helfte van 1993 skarp tOO!;}Elf'lElem. groteodeels as 
98vol9 van die beter landboutoestande. Indien die 
landbouproduksie egter van die brute binnelandse 
produk wgeslu, word, het d" totale _ toegevoegOO 
waarde van die sektore bulte die landbou min of maar 
onveranderd gebly. Hierdie gelyker verloop van die 
atwaartse fase IS ook bevestig deur die sywaartse 
beweging van die saamgeslelde samevallende 
konjunk1uuraan......yser. 

De toename " die bimeIandse produksie gedU'ende 
die tweede k'oNartaaI van 1993 het gepaardgegaan met 'n 
afname in die re~le bruto binnelandse besteding. 
Afnames in voorrade (gerneet teen konstanle pryse) en in 
die reele bruto binnelandse vaste Investering was 
hoofsaaklik vir hierdie ommekeer in die binnelandse 
bestedng verantwoofd<jik, Aansimi<e voorraadvem1in
derings he! pIaasgevind in die mynbou, die fabriekswese 
en die handelsektore, wat die toename in die landbou
voorraad in die handel vanwee die insameling van 'n 
aansienlike dee! van die mlelie-oes 00f'Skry het. I-beweI 
vaste kapitaaluitg8wes in die eerste helhe van 1993 
"",dar afgeneoo1 het, hat d;e koers van a!name VEf1ang
saam as gevoIg van die aanvangsbesteding op 'n aantal 
9rool kapitaalprojekte. 'n taamfike skerp herstel In die 
goudprys, die vervanging van verO\.Jde(de masjinerie en 
loerusting en 'n skerp toename in die fisiese OI1Wang van 
die uitvoer. 

In teenstelling met die gedrag van hierdie bestedings
tot ale, het die reele private verbruiksbesteding in die 
earste twee kwartale van 1993 teen 'n }aarkoers van M 
persent toegeneem en het die reEile verbruiksbesteding 
deur die aJgemene owerheid bykans onveranderd gebIy, 
Die matige styging in die huishoudings se besteding aan 
verbruikersgoedere en dienste het voorgekom na 
afnames In se#9 opeenvoIgende voorafgaande kwartale 
en was rT'IOCtltlik deeIs • n regstelmg van die Iae v\ak wal 
hierde soort besteding " 1992 ber";k het: d, kan ook 
toegeskryf word aan 'n verbetering in die landbou
inkome, vooruitaankope om prysstygings vry Ie spring. 
die noodsaaklikheld om sekere duursame veroruikers
goede(e Ie vervang en 'n werklike daling in voedselpryse 
gedll'ende d" tweede kwartaal van t 993. 

Ondanks die klein styging In die reele private 
"""""l<sIJestedklQ, het die besparing van h_ngs 
effens toegeneem. Die ontsparing deur die 0'NeftIeid is 

ietwat vermindef' en maatskappybespasing het verneter, 
verat in die sektore wat 'n styging in bruto 
bedJ'jfsurpiusse ondeMnd het. 'n Skerp styging in d;e 
prys van goud en voortgesette sukses met die 
minlmaUsering van kostestygings het 'n sterk herstel in 
die mynbou sa bedryfsurplus veroorsaak. Boonop het 
die beter weerstoestande en 'n verdere styging in die 
uitvoer van vervaardigde goedere 'n toenarne in die brute 
bedryfsurplus van die landbou en die fabriekswese 
_e1lig, 

De beter resultate van die maatskappysektor hat oak 
verband gehou met die aanslenlik stadiger groei van die 
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totale nomlnale arbeidsvergoeding: die koeTs van 
toename in die totala Ioonrekening het afgeneem van 'n 
onlangse hoogtepunt teen 'n koers 001' vier kwartale van 
nagenoeg 20 persent " cfoe tweede kwartaal van 1989 
tot 9 persent in die tweede kwartaal van 1993. Hierdie 
Iaer groei in die arbeidsvergoeding was die gesamenllike 
gevolg van die meer realistiese loon else van die 
vakbonde, laer salarisaanpassings wat deur private 
sakeondernemlngs toegestaan is en afdankings wal 
voortgespruit het uit rasionaliselings in die private sowel 
as die openbafe sektor. 

Die hoar produksie en leer binnelandse besleding in 
die tweede kwartaal van 1993 het aanleiding gegee tot 'n 
aansienlike styglng in die oorskot op die lopende 
rekening van die betaJingsbalans. Vera! die waarde en 
die fisiese omvang van die uitvoer van goedere het 
opmerkfik gestyg vanwee die toename In cfJ9 uitvoer van 
diamante, landbouprodukte en vervaardigde goedere. 'n 
Styging in die goudprys het die waarde van die netto 
UMJe< van gaud laat t~, t8lWYi die waarde van die 
invoer afgeneem hat as gevolg van die laer invoer van 
\andbou- en mineraalprodukte. 

'n Kleiner uitvloeiing van korttermynkapitaal (met 
inbegrip van onaangetekende transaksiesj was verant
W(X)"QeIik vir 'n meer as haIvering van die netto kapitaal
uiMoeiing uit die land, naamlik van R3,7 miljard in die 
eerste kwartaal van 1993 lot R1,7 miijard in die tweede 
kwartaal. Soos verwag kon word, het dit 'n klein styging 
in die goud- en ander buitelandse resElfWes veroorsaak. 
Die vlak van die bruto buitelandse reserwes het egler 
1aa9 gebIy. Ondanks d;a ve<beterde aIgeheIe betaJilgs
ba!ansposisie het die nominale en die reele effektiewe 
wisselkoers van die rand in die tweeds kwartaal van 1993 
verder skerp afgeneem: die koers van afname in die 
geweegde nominale wisselkoers van die rand het daama 
in Julie en Augustus 1993 ver1angsaarn. 

Die lae vlak van die binnelandse ekanomiese 
bedrywigheid en die nakaming van 'n kanserwatiewe 
manet~re beleid het aanleiding gagee tot 'n verdere 
skerp daling in die groel van die geldvaorraad en 
bankkredietverlening. Die groei in M3 het inderdaad 
gedurende die earste helite van 1993 leruggesak tot 
~ die Iaer grons van d" geIdvoorraad:ig w 
1993. Die konsoIidering van k1i8nle sa deposito's en huI 
Ienings ingevoIge buigsame verbandfasiliteile en 'n mate 
van disintermediasie (as gevolg van die grool marges 
tussen banke se deposito- en uitleenkoerse en die 
veri<oop van bankaksepte aan beIeggers in die nie-bank 
private sektor na die beeindiging van die 
likwiedebalestalus van hierdle soort waardepapier) hel 
oak tot die laer groei in hierdie totala bygedra. 

In reaksie op die koersvaste aptrede van die 
monet~e owerhede teen inflaste, het die waargenome 
inflaslekoers bly styg teen betreklik tae koerse wat 
random 10 persent gewlssel het ongeag die verdere 
groat toenames in die indirekte belastingkoerse. Dit kan 
'n aandulding wees dat Suid-Afrika besig is om te 
beweeg na 'n tydvak van groter prysbestendigheid. As 
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dit nie vir die prysstygings was wat verband gehou het 
mel bepaalde gebeurtenisse soes die Golfoerlog van 
1990/91 , die ernstige droogte van 1991 /92 en die 
inwerkingstelling van die belasting op toegevoegde 
waarde nie, kon die verbruikersprysinflasie waarskynlik 
heelwat Iaer gewees het. 

In die finansi9le markte was die geldmarktoestande 
gedurende d" earsta agt maande van 1993 deurgaans 
betreklik stram. Die befondsing van die regering sa tekort 
en die afname in die netto goud- en ander buiteiandsa 
reserwes van die A8S8fW8bank het betreklik hoe viakke 
van akkommodasie by die diskontovensler veroorsaak. 
Die optrede van die Ae58I'W8bank in die geldmark was 
derhalwe grotendeels daarop gerig om die stram 
loestande te verUg en om korttermynwisselings uil Ie 
skakat. 

Die kapitaalmarkte is gekenmerk deur 'n skerp 
styging in die verhandeling van effekte en afgeleide 
instrumente wat voortgevk>ei hat Lit die hoer goudprys, 'n 
afname in die opbfengs van etfekte en uiteenlopende 
verwagUngs oar rentel<oersbewegings. AandeIepryse he! 
in Julie 1993 nuwe rekordvlakke bereik voordat 'n 
afwaartsa aanpassing in die goudprys vet'()()(5a,8k he! dat 
d" iJ!YS8 van aancJeje ged<Jrende Augustus gedaaI het. 
Die bedrag aan fondse wat deur die openbare sektor 
opgeneem is, het in die eerste helfte van 1993 
betekenisvot toegeneem, maar die waarde van nuwe 
uitgiftes van seklKiteite deur die private sektor he! geIyk 
verloop terwyl transaksies in vaste eiendom verder 
gedaaI het. 

Die aIgemene afwaartse be'weging in geldma.r1<rente
koerse wat reeds aan die begin van 1990 begin hat. is in 
die earste vier maande van 1993 voortgesit: sommige 
van hierdie koerse het egler vervalgens effens gestyg. 
Kapitaalmarid<oerse. vera! die opbrengs op langtermyn
staatseffekte, het In hierdie tydperk aanvanklik tot matig 
hoer viakke beweeg, hoofsaakJik vanwee 'n aansienlike 
toename in d ie aanbod van staatseffekte en die 
omskepping van die bankkrediet van die anafhankllke 
nask>nale state in bemarkbare effekteskuld. Sedert Junia 
het hierdie langtermynrentekoerse weer eens effens 
teruggesak. 

Die styging in die aanbod van staatseffekte het 
verband gehou met die toename in die leningsbehoefte 
van die openbare sektor en die oorbefondsing van die 
skatkistekort . Die totale leningsbehaette van die 
openbare sektor het in die tweede kwartaaI van 1993 (die 
eerste kwartaal van die flSkale jaar 1993194) R7,5 miljard 
beloop, oftewel 8,6 persent van die bruto binnelandse 
produk. 'n Skerp toename in regeringsuitgawes en 'n 
klein6f-as-v8I'Wagte stygin9 In Inkomsle het aanteiding 
gegee tot 'n groot tekart voor lenings ap die 
skatlWeke<l;ng. 

Die regering was in staat om die tekort met 
betreklike gemak te linansier en het sy befondsings
behoefte in die eerste kwartaal van die fiskale jaar 
1993/94 in 'n groot male oorskry. Staatsetfekte het 
die belangrikste skuldfinansieringsinstrument gebly, en 



'n aansienlike deel van die effekte-uitgiftes is delJr die 
Openbare Beleggingskommissarisse ten behoevve van 
die regeringsdienspensioenfondse vir staatsamptenare 
opgeneem teen opbrengskoerse wat as baie aantreklik 
beskou is. 

Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 
Nadat die seisoensaangesuiwerde reE!lle b ruto 
binnelandse produk in 1992 skerp gedaal het teen 
jaarkoerse wat tussen 2~ en 5~ persent gewissel het, het 
dtt in die eerste kwartaaI van 1993 teen 'n kOOfS van 1 ~ 
parsent en in die tweede kwartaal n6g skerper teen 'n 
koers van 5 persent toegeneem. Die vIak van die totale 
reE!lle binnelandse produk was in die earste helfte van 
1992 nielemin steeds 1 !of persent laer as die vlak in die 
ooreenS1emmende tydpe<l< In 1992. 

Die IT'I8t1waardige herslel in die binnelandse produk 
gedurende die earste hetfte van 1993 het hoofsaaklik in 
die primere sektore van die ekonomie plaasgevind. Dis 
jaarkoers van loename in die reele produksie van hierdie 
sektore in die eerste helfte van 1993 vergeleke met die 
laaste he!fte van 1992 het inderdaad nis mindar nis as 8!of 
persent bedra. Die Iandbou is veral deur die betrekJik 
vroOO insameling van die mielie-oes bevoordeeI - bykans 
50 persenl van die geskatte 8,9 miljoen 100 mielies is in 
die eerste helfte van 1993 gOO85. Landbouproduksie het 
derhalwe in die earste helfte van 1993 2 persentasie
punle tot die groeikoers in die reE!lle brute binnelandse 
produk bygedra: in die kalenderjaar 1992 het die 
landbou die 9roeikoers met 1 ,7 persentasiepunte ver1aag. 
Indian landbouproduksie van die rOOls bruto binnelandse 
produk uitgesluit word, het die reele toegevoegde 
waarde van die sektOfe buite die landbou in die earste 
helfte van 1993 min of rneer onverandefd gebIy. 

Ole groel In die reele produksie van die 
mynboubedryf, wat reeds in die mlddel van 1991 begin 
het, het van 'n gerniddelde jaarkoers van ~ persent in die 
derde en viefde kwartaal van 1992 tot 2~ persent in die 
earste twee kwartale van 1993 versnel. Hiardie 
aansianlike toenames in die rnynbouproduksie kon 
hoofsaaklik aan 'n styging in die reele produksie van 
goudmyne toegeskryf word, wat 'n daling in die reele 
toegevoegde waarde deur die nie-goudmynboubedryf 
uitgeskakel hat. Ongeag 'n daling in die tonnemaat erts 
wat deur die myna vergruis is. het die goudproduksie in 
die eerste hetfte van 1993 gestyg as gevoIg van die ~r 
geha1te van erts wat vergruis is. 

Nadat die reele toegevoegde waarde deur die 
sek~ sektore in die eerste kwartaal van 1993 met 1 
persen1 geslyg het. he1 d~ in de tweede kwartaal bykans 
geen verandering getooo niB. Die baler prestasie van die 
sekondere sektore koo hoofsaaklik toegeskryf word aan 
'n aansienlika toename in die re81e toegevoegcle waarde 
van die sektor wat eiektrisiteit, gas en water verskaf: die 
reele toegavoegde waarde van hierdie sektor teen 'n 
jaarkoers he! in die eersle kwartaal van 1993 met 3J' 
persent en in die tweede kwartaaJ met 5 persent gestyg. 
Ott was deals aan 'n toename in die binnelandse vraag te 
danke. maar veral ook aan 'n aansienlike toename in 
elektrisiteit wat aan buurlande verkoop is. 

Die fabrieksproduksie het in die tweeds kwartaal van 
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1993 teen 'n jaarkoers van sowat :6 persent gedaal na 'n 
toename van by\<ans 2 persent in die eerste kwartaal van 
hierdie jaar. Hierdie daling in die fabrieksprocluksie was 
taamIik wydvefspreid en is aangeteken ten spyte van die 
verdere uilbreiding in die hoeveeIheid van die uttvoer van 
vervaardigde produkte. Stakings en wegbty-aksies, wat 
lot 'n skerp styging in die verlies aan mandae Iydens 
produksie aanleiding gegee het. het die urtbreiding van 
produksie ernstig gekortwiek: die gelal mandae wat 
verlore gegaan hel as gevolg van stakings en ander 
protesaksies het van 65 000 in dIS eerste kwartaal van 
1993 tot 570 000 in die tweede kwartaal van die jaar 
toegeneem. Die persentasie-benuWng van die 
produksievermoe in die fabriekswese het dus in die 
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twoode kwartaal van 1993 slegs 77~ persent beIoop. 
Die konstruksiebedryf het in die eerste helfte van 1993 

as gevolg van die algernene swak binnelandse Vl'aag 
steeds swaar gekry en is veral belnvIoed deur die skerper 
dalings in die reele kapitaalbesledlng op geboue en 
konslruksiewerke vanaf die einde van 1 992. Die 
jaarkoerse van afname in die reeIe toegevoegde waarde 
deur die konstruksiesektor het nieternin gedaal van 9 en 
11 persent in die laaste twee kwartale van 1992 tot 8 
persent in crIB eerste kwartaal van 1993 en 5~ persent in 
die t'oNeede kwartaal. 

Die talala reels toegevoegde waarde van die tersiere 
sektore, wal aor die algemeen gedurende die huidige 
resessie bIy styg het. het teen 'n jaarkoers van 1 persenl 
in sowel die eerste as die tweede kwartaal van 1993 
gedaal. Hierdie dahngs hel grotendeels afnames in die 
reele toegevoegde waarde van die handel, die vervoer en 
die dienste van die aIgemene 0'N9f'heid ~, terwyl 
die reele loegevoegde waarde van die finansies en die 
gemeenskapsdiensle verder loegeneem het. In die 
handelsektor het die daling in die reele toegevoegde 
waarda gedurende die ears!e ses maande van 1993 van 
'n jaarXoers van 2~ persent in die eersle kwartaal tot 3~ 
persent in die hYeede kwartaal versneI. 

Binnelandse besteding 
Dte toename In die binnelandse proouksie gedurende die 
tweede kwartaal van 1993 het gepaardgegaan met 'n 
afname teen 'n seisoensaangesuiwerde jaarkoers van 
11 ~ persenl in die reele brute binnelandse besteding: in 
die eerste kwartaal van 1993 het die binnelandse 
besleding teen 'n koers van 9 persent toegeneem. 
Hierdie skerp ommeswaai in die reele binnelandse 
besteding was die nano gevoIg van verdere afnames in 
die reele bruto binnelandse vaste investerin9 en in 
voorrade gewaardeer teen konstante pryse. wat 'n klein 
toename in die tolale reele verbruiksbesteding oortref het. 

Die reEile private verbruiksbesteding het in 5O'N9I die 
eerste as die tweede kwartaal van 1993 teen 'n jaarkoers 
van )f persent !oegeneem, nadal koerse van afname in 
die vier kwartale van 1992 tussen ~ en 3~ persen! 
gewissej het. Die effense styging In dE _ besteding 
aan vert>ruiksgoedefe en ·dienste deur huishoudin9s in 
die ears!e helfte van 1993 was deals 'n regstelling van die 
baie lae vlakke van hierdie besleding in 1992. Ander 
faklore wat 101 die toename in die reele verbruiks
besteding kon bygedra het, is 'n effense loename in die 
reels persconlike beskikbare inkome wat hoofsaaklik aan 
die verbelering van die \andbot.H1kome toegeskryf kan 
word, vooruitaankope om die hoOr pryse as gevoIg van 
die verwagte verhoging van die koefs van belasting op 
toegevoegde waarde en 'n skerp depresiasie van die 
rand vry Ie spring, die behoefte om duursame verbruiks
goedere Ie vervang, die onlangse verdere toename In 
infonnele kleinhandelafsetpunle en 'n daling in voedseI· 
pryse gedurende die twoode kwartaa van 1993. 

Die verdere geringe groe! in die reele private 
verbruiksbesteding in die tweeds kwartaal van 1993 is 
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hoofsaaklik 'n weerspiOOling van die besleding aan semi
duursame goedere soos motorverwante toerusting en 
onderdele, tekstiele en ander huishoudelike toerusting, en 
ook aan nie-duursame goedere in die subgroep voedsel. 
drank en tabak. Ole reele besteding aan diensie het 
feitlik onveranderd gebty, tervvyl die koers van afname in 
die reele besleding aan duursame verbruiksgoedere 
verder ver1angsaam het van ongeveer 7 persenl in , 992 
tot }aarl<oerse van , ~ persent in die ears!e kwartaal van 
1993 en 1 persent In die tweede kwartaal. Hierdie 
stadiger atname in die tweede kwartaal van 1993 hel 
hoofsaaklik ontstaan van wee die hoer besteding aan 
meubels en huishoudelike toerusting, lerwyl die reele 
besteding aan persoonlike vervoertoerusting ielwa! 
teruggesak het van die hoe vIak in die eerste kwartaal van 
die jaar. In die eerste helfte van 1993 was die totale reele 
besteding aan persoonlike vervoertoerus!ing nag steeds 
t"K>er as in die oareenstemmende tydperk van 1992. 

Die reele verbruiksbesteding deur die algemene 
owerlJeid het in die eerste en tweede kwartaal van 1993 
min verandering geloon. Bereken oar 'n tydperk van vier 
kwartale, het die reele vergoeding van werknemers in die 
tweede kwartaal van 1993 effens afgeneem, teMyi die 
reele besteding aan intermediare goedere en dienste 
slegs eHens hoer was. In verhouding tot die bruto 
binnelandse Pf"oouk, het die verbruiksbesteding dellr de 

algemene owerheid in die tweede kwartaal van 1993 
steeds op die hoe vlak van 21 ~ persent gebly; in die 
tagtigefjare was die gerniddelde verhouding 16~ persent. 

HoeweI die reele bruto binnelandse vaste investering 
in die eerste helfte van '993 bly daat het, hel die 
jaarkoers van afname merkbaar verlangsaam \Ian 'n 
hoogtepunt van 13li persen! in die derde kwartaal van 
1992 tot 2~ persent in die earsle kwartaal van 1993 en 
, ~ parsent in die tweede kwartaal. Hierdie stadlger 
daling In die vaste kapitaaluitgawes in die tweede 
kwartaal van 1993 was waameembaar in die vemaamste 
organisasies wal binne 'n institusionele klassifikasie van 
inveslering onderskei word. 

Die koers van afname in die reele private vaste 
investering het verminder van 'n jaarkQ6(S van ongeveer 
2 persent In die eerste kwartaal van , 993 tot ongeveer 
1 persent in die tweede kwartaal. Na 'n bykans 
ononderbroke dating sedert die tweede he!fte van 1990, 
het die vaste investering deur die private ondememings in 
die mynbou, die fabriekswese en die handel in die 
tweede kwartaal van 1993 toegeneem. Ole oenskynlike 
uiMakking van die afwaartse beweging van investering in 
hierdie sektore hel waarSkynlik verband gehou met die 
aanvangsbesteding aan 'n aantal groot kapitaalprojekte 
wat aangemoedig is deur belastingtoegewings ten 
opsigle van voorsienings vir depresiasie, 'n betreklike 
skerp herstel in die goudprys, die behoefte Elan dio 
vervanging van masjinerie en toerusting 9(l toenemende 
verwagtings van 'n herlewing in die wareld se 
ekonomiese groei en handel. 

Toenames in die kapitaalbes!eding van die Suid
Afrikaanse Poskanloor en die algemene owerheid was 
grotendeels veran!woordelik vir die stadiger koef's van 
afname in die reeIe vaste investering deur die openbare 
owerhede: die k06fS van atname in die vaste investering 
van hierdie owerhede het van 6 parsen! in die aarsla 
kwartaal van 1993 tot effens minder as 2~ persent in die 
tweede kwartaal afgeneem. Die vaste investeting deur 
die openbare korporasies hel in albei die eerste twee 
kwartale van 1993 teen 'n Jaarkoers van 1 parsenl 
gestyg, hoofsaaklik vanwee toenames in die reele 
besteding deur Eskom aan die elektrifisering van 
laekostebehuisingsgebiede. 

Nadat die investering in voorrade in die eerste 
kwartaal van 1993 positief geword het, het 'n aansienlike 
afname weer In die tweede kwartaal voorgekom. Die 
diamantvoooade in d~ hand" het Iaag geb~, tElfW'/l die 
voorrade in die mynbou. die fabriekswese en die 
handelsektore verminder het. Die aansienlike toename in 
die hoeveeIheid van uitgevoerde geedere en die afname 
in die Invoerhoeveelhede was waarskynlik die OOlang
rikste OOfSake vir die atname in die voorrade van hierdie 
sektore. Die landbouvoorrade In die handel het egter 
sterk toegeneem as gevolg van die insameling van 'n 
betekenisvolle gedeelte van die mielie-oes. 

Teen 17 :4 persent was die verhouding van die 
nywerheids- en handelsvoorrade tal die brulo 
binnetandse produk buile die landbOu nielemin steeds 
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baie laag; in die lagligerjare was hierdie verhouding 
gemiddeld 24 persent. Aan die begin van die huidige 
konjunkturele afwaartse beweging het dil 22 persent 
beioop. 

Nominale faktorinkome 
Die hoer groai in die 10tale bruto bedryfsurplus was 
hoofsaaklik V8fantwoordelik vir die effense versnelling in 
die groai van die totale nominale faktorinkome van 'n 
koers oor vier kwartale van 9 persent in die eerste 
kwartaal van 1993 tot 10 persent in die tweede kwartaal. 
Die koers van toename in die bruto bedryfsurplus het oar 
dieselfde tydperk skerper van 7 persent tot 10~ persenl 
gestyg. Die winste van die landbou en die mynbou het 
die grootste bydrae tot die skerper styging in die tatale 
bedryfsurplus gemaak, maar ondernemings in die 
fabriekswese het ook bater resuttate bekend gernaak. 'n 
Skerp taename in die randprys van gaud en die 
gaudmynboubedryf se sukses om stygende 
bedryfskoste tot 'n minimum te beperk, Is van die 
belangrikste faktore wat vir die sterk herstel van die 
bedryfsurplusse van die mynbou verantwoordelik was. 
Die beter resultate in die geval van die landbou en die 
fabriekwese ken aan 'n toename in die mielieproduksie 
en 'n sterk styging in die uitvaer van vervaardigde 
goedere toegeskJyf word. 

Die persentasie-verandering oor vier kwartale in die 
tolale nominaJe arbeidsvergoeding het van 1 O~ persent in 
die earste kwartaar van 1993 tot 9 persent in die tweeds 
kwartaal afgeneem. Hierdie laer koers van toename in 
die totale salarisse en lone was waameembaar in al die 
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hoofsektore van die ekonornie, met die uitsondering van 
die landbou en die mynbou. 'n Aantal fades kon vir die 
sladiger groei in die totale arbeidsvergoeding aangevoer 
word, naamlik: 

die lang en ernstige afname in die binneJandse 
ekonomM>se bedrywigheid: 
- die afdankings weens die rasionalisering van 
sakeondernemings in die private sektar sowel as in 
installings van die openbare sektor; 
- die hoe vlak van werkJoosheid en die uJtweri<ing van 
toenemende likwidasies en insolvensies: en 
- die bemoedigende tekens van meer realistiese 
Iooneise deur sommige val<bonde. 

Binnelandse besparing 
Die bruta binnelandse bespanhg het in verhouding tot die 
bruto binnelandse produk van die buitenge'NOOn lae v1ak 
van 16~ persent in 1992 effens verbeter tot 17~ persent 
in die tweede kwartaal van 1993, Hierdie verbetering 
was die gesamentlike gevoIg van 'n styging in die netto 
besparing van die private sektor en 'n afname in die netto 
ontsparing deur die algemene owefheid. 

Die algemene Qwerheid, wat in 1984 'n netto 
ontspaarder geword het, hel voartgegaan am 
binnelandse besparing vir die finansiering van lopende 
besteding Ie gebruik. Groot stygings In die 
verbruiksbesteding van die owemeid, rentebetalings ap 
staatskuld en groot Iopende oordragte aan huishoudings 
het die stadiger groei in die inkome van die awerheid 
oorskry, en die seisoensaangesuiwefde netta entsparing 
deur die algemene owerheid teen 'n jaarkoers het in die 
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eerste kwartaal van 1993 die hc:l9 vial< van R16,3 miljard 
barak. Die ontsparing deur die aIgemene Q\NElIr1"eid het 
In die tweede kwartaal van 1993 matig afgeneem tot 'n 
j8ar1<oers van R1 l ,3 miljard. 

Netto besparilg van die private sektor in vertnuding 
tot die bruto binneIandse procfuk hel eftens toegeneem 
van 5~ pefsent in die kalendetjaar 1992 tot bykans 6 
persent in die tweede kwartaaI van 1993 as gevoIg van 
loenames in die netto besparing van maalskappye en 
huishoudings. Soos verwag kon word, het die 
maatskappybesparing I16fbeter in daardie sektore wat 'n 
toename n bodryfsurp<Jsse ondeI'Iind het: die landbou, 
die mynbou. die fabriekswese en die finansi9Ie dienste. 
HoeweI die neno besparing van die persoonNke sektor in 
die tweede kwartaaI van 1993 eftens gestyg het, hel die 
verhouding van persoonlike besparing tot persoonlike 
beskikbare inkome onder 2~ personl geb~ - ettens M 
as die gemiddelde vial< van 1992. 

W&rttverskaffing 
Die totale werkverskaffing in die sektare van d ie 
ekonomie buite die landbou het afgeneem in lien un die 
vyftien kwartale sedert die begin van die huidige resessie 
tot en met die vierde kwartaal van 1992 (die jongste 
inligting wat deur die Sentrale Statistiekdiens vrygestel is). 
Die insiA<ing in die wert<verskaffing he! per said<> _ 
vanaf 'n seisoensaangesuiwerde jaarkoers van atname 
van 1,3 persent in die vierde kwartaal van 1989 tot 2.6 
persent in die tweede kwartaal van 1991 en tot 3.6, 2,2 
en 3,3 persent in die eersle drie kwartale van 1992. 
KleIner personeeIvermin in die private sektor en 'n 
toename in die werkvefskaffing deur die openbare ower
hade het daarna veroorsaak dal die totaie werkver
skaffing in die sektOfe buile die lanc1bou in die laaste 
kwartaal van t 992 met 0,2 persent toegeneem hel. 

Die koers van afname van kwartaal tot kwartaal in die 
werkverskaffing deur die prIvate sektor het van 'n 
seisoensaangesu jaarkOElfs van 0,3 persent in die 
eerste kwartaaJ van 1989 versneI tot hoe koerse van 4,5, 
2,5 en 5,6 persenl in die earsle dna kwartale van 1992. 
Nuwe w9i1<geleenthede in die fablieks'Nese. in die groot
en kleinhandel en in die versekeringsbedryf, lesame met 
Iaer koerse van afda<i<ing " die wert<verskaffV1g 1/811 die 
mynboubedryf en hotelle en droogskoonmaakdienste, 
het daam8 veroorsaak dal die koers van afname in die 
werkverskaffing in d" private sektor skarp veriangsaam 
hat lot slags 0,5 persent in die vierde kwartaat van 1992. 
In die eerste kwartaal van 1993 is toenames aangeteken 
In die werkverskaffing van die groot· en kleinhandel
sektore, die banke en die private padvefvoer, tOlWyl die 
motamanda!, die versekeringsbedryf en die landbou
beheemide 'n kIeiner W€f1<erskorps as vantevore gehad 
hat. Die dating In die weriwerskaffing in die privale sektor 
was grotendeels die gevolg van rasianaliseringsprogram
me wat daarop ingestel was om die kostedQeltreffend
heid van maatskappye Ie versler1( in 'n omgewing waar 
die voortgesette bestaan van baie ondememings bodreig 
~ dour die atgemeen swak ~ toestande. 

Hoewei periodieke afnames in die werkverskaffing 
deur die openbare owerhede gedurende die resessie 
aangeteken is, het die totale werkverskaffing deur die 
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openbare owemede van die eefSte kwartaaJ van 1989 101 
die ge(sle kwartaal van 1993 rnell,4 persent loegeneern 
- 'n nello loevoeglng van 23 4()() werkgeleenthede. 
Onlangs is toenames leen seisoensaangesulwerde 
jaarKoerse van 2,0 en 1,7 persenl in die wde en vierde 
kwartaal van 1992 gevolg deur 'n aansienlike daling leen 
'n koers van 4,7 persent in die eerste kwartaal van 1993, 
Hiefdie afname in die werkverskaffing was die gevoIg van 
rasionaJiseringsprogramme wat deur openbare 
ondernemings soos Transnel , die Suid-Afrikaanse 
Poskantoor en Telkom in werking gestel is om loenarnes 
in bedryfskoste Ie beperk, en pogings deur die sentrale 
regering am toe names in sy lopende besteding san 
bande te Ie. 

Die seisoer"\saangede talala aanta! geregistreer
de werkIose persona hel toegeneem in ooreensterrvning 
met d" daIende vtak van 00 formeIe werkversJ<affing in 
die sektore van die ekonomie buite die landbou. Die 
gemiddelde vlak van geregistreerde werkioses was 
gedurende 1992 derhalwe nie mind9f nie as 16,2 persenl 
hoar as gedurende 1991 . Hierdie syf9f het in die eersle 
vier maande van 1993 vader toegeneem tot 'n v\ak wat 
18,7 persent ~ was as gedurende die ooreenstem
mende tydperk van die VOOI'afgaande}aar. In April 1993 
het cfl8 totale aantal geregistreerde werkJoses 316 000 
beIoop. 

Arbeidskoste en produktiwiteit 
Ondanks die swakker ekonomiese loestande en die 
ooraarbod van arbeid, het die koers van toename in die 
gemiddelde maandelikse nominale arbeidsvergoeding 
per werker in die sektore van die ek;onomie buite die 
landlxlu slags matig afgeneem van 18,0 persent in 1989 
tot 15,2 persent in 1992. Op kort9f termyn het die koers 
van toename oor vier kwartale in die salarisse en lone per 
weri<er ietwat meer opvallend verlangsaam van 'n jongste 
hoogtepunl van 16,2 persent in die tweede kwartaaI van 
1992 lot 14,4 persenl in die derde kwartaal en 14,6 
parsent in die vierde kwartaal. Hlerdie laer koers van 
toename in die arbeidsvergoeding per werker hel 
voorgekom in die private sektor en die open bare 
oweri1ede. In die llierde kwartaal van 1992 het die koers 
van toename oar vier kwarlale in die nomina Ie 
Ioonvergoeding van die private sektor en die openbare 
owerhede onderskeide1ik 15,1 persent en 13,2 persent 
becka. Hiefdie koers van loename in die salarisse en lone 
per werker in diens van die openbare owerhede het 
daarna in die eerste kwartaal van 1993 weer 101 14,0 
pe<sent versnel. 

Die koers Va1 toenaf1'1e in die reeIe loon per 1N8f'ker in 
die sektore van die ekonomie bulle die landbou (soos 
gedefleer deur 018 prysdeflator vir die bruto binnelandse 
produk buite die landbou) het van 2,2 persenl tn 1989 lot 
1.4 persent in 1991 algeneem: daama het dil in 1992 
weer tot 2,6 persenl gestyg - d ie hoogste jaarlikse 
gemtddelde koers van toename seder! 1984. In die 
vierde kwartaal van 1992 het die koers van loename oor 
vier kwartale in die reele vergoeding per werker 3,6 
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persent becka, vergeleke met 1.6 persent in die derde 
kwartaai van 1992. Soos reeds in maar besonderhede in 
vorige ekonomiese corsigte verduidelik is, het die hoe 
koers van toename in die r~ie vergoeding per werker 
hoofsaaklik VCKX1gespruit uit die afdanking van \NeI1(e(S ., 

die private sektor, terwyt die norninale salarisaanpassings 
Iaer was as die Inflasiekoers, 

Hierdie vermindering in die arbeidsmag was cok 
prim~r verantwoordelik vir 'n toename in die 
arbeidsproduktiwifeit van 0.4 persent in 1990 en 1,3 en 
1,2 persent in 1991 en 1992, Boonop is die 
produktiwileit verbelar daur minder arbeidsonrus 
aangesien die totale aantai mandae wat gedurende 
hierdie twee jare weens stakings en werkstopsettings 
verlore gegaan het, aansienlik laer was as in 1990, 
Toenames in die reele produksie per werker is 
aangeteken in bykans elke kalendef'kwartaaJ sedert die 
tINEI8de kwartaaI van 1989, en onIangs het die koers van 
toename cxx vier kwart~ ook versneI van 0,3 perrent in 
die viefde kwartaaI van 1991 tot 1,6 persent in die vierde 
kwartaal van 1992. 

Aangesien die jongste toename in die reele vergoe
ding per werker die toename in arbeldsproduktiwiteit 
oorskry hel, het die re61e artJekiseenheidskoste in 1992 
skefp toegeneem, Nadal die re8ie arbeidseenheidskoste 
(5005 geclefleef deur die prysdef\ator vir die bruto binns
Iandse produk bUlle die IandbOu) In , 991 mel SlagS 0,1 
persenl toegeneem het, hat dit in 1992 met 1,4 persent 
gestyg. Die kOOf"S van toename oor vier kwartale in die 
reele arbeidseenheidskoste het ook versnel van 'n 
negatiewe vlak van 1.8 persent in die tweede kwartaaJ 
van 1991 tot 'n positiewe syfer van 2,3 persenl in die 
tweede kwartaal van 1992: daama het dil in die derde 
kwartaal tot 0,3 parsenl afgeneem, vcordal dit in die 
vierde kwartaal weer tot 1,9 persent toegeneem hal. 

Pryse 
Die jongste bewegngs in bin.--.clse pryse bevestig dat 
betekenisvolle VOfdering gemaak Is met die beteueling 
van infiasie. Die koers van toename in die produksie
pryse van binnelands geproduseerde goedere oor 
tydperke van twaalf maande het van 'n hoogtepunl van 
13,9 parsent na die Galfoorlog in Maart 1991 lot 6,3 
persent in Junia 1993 afgeneem - die laagste sodanige 
koers sedert Junie 1 972 toe 5,5 persent aangetei<en is. 
Hoewel d ie verbetering van die landboutoestande 'n 
belangrike bydrae tot hierdie laer koers van toename 
gemaak het, was produsente ook verpIig om toenames 
in koste Ie absorbeer ten einda hul omset tydens die 
swak saketoestande te handhaaf. Dit word duidelik in 
die bygaande grafiek aangetoon deur die grool verskil 
wat gedurende 1992 ontstaan het tussen die koerse van 
toename in die pryse van onverwerkte en verwerkte 
voedsel en die afwaartse neiging in die pryse van die 
iaasgeooemde kategorie tot Junie 1993. Die koers van 
toename van kwartaaf tot kwanaaf in d ie pryse van 
binnelands geproduseerde goedere het cok van 'n 
seisoensaangesur.....erde jaarkoers van 11,9 p9(sent ., die 
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tweeds kwartaaI van 1992 tal 4,5 per-sent n die vierde 
kwartaaJ afgeneem; daama I-el d~ ietwat versneI tol 7, I 
persent in die I'Neede kwartaaI van 1993. 

In teensteUing met hierdie onlwikkelings, het die 
jongste depresiasie van die wisselkoers van die rand die 
koers van loename in die pryse van ingevoerde goedere 
oor tydperke van twaall maande laat versnel van 3,1 
persenl in Desember 1992 tot 6,3 pef"sent in Mei 1993. 
Hierdie koerse van toename was nietemin laar as die 
ooreenslemmende koerse van toe name in die 
omvattende produksieprysindel< sedert Maan 1991 en 
hat derhalwe bygedra tot die betreklike bestendigheid 
van hierdie prysindeks. In Junie 1993 het die styging in 
invoerpryse teen 'n koers van 6,8 persent die 
()()(68f1stemmende koefs van toename in die omvattende 
produksieprysindeks egter oartref. Die koers van 
toename van kwartaal tot kwartaal in die pryse van 
Ingevoerde goedere het skerp omgeswaai van 'n 
negatiewe koers van 10,' persent in die vierde kwartaal 
van 1992 tot 'n positiewe seisoensaangesuiwerde 
jaarkoers van 21,6 persent in die tweede kwartaaJ van 
1993 _ die depresiasie van cf .. rand. 

As 'n weerspie9ling van die veranderings in sy !wee 
vernaamsle komponente het die koers van toename in 
die omvattende produksieprysindeks cor tydperl<e van 
twaall maande sedert Mei 1989 'n afwaartse verloop 
gehad, Hierdie koers van toename het per saldo 
verlangsaam van 15,8 persent in Mei 1989 tot 6,4 
persent in Junie 1993. Die koers van toename van 
kwartaal tot kwattaaJ in die prcxjuksiepryse het aanvanklil< 
oak afgeneem van 'n seisoensaangesuiwerde jaarvlak 
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van 12.5 persent in die derde kwartaaJ van 1992 tot slags 
1.4 persent in die vierde kwartaal. voordat dit in die 
tweede kwartaaJ 118111993 tol 9,0 pe!SeIll versnet het 

Die koers van toe name in die omvattende 
verbruikersprysindeks oor tydperke van twaalf maande 
het van'n hoogtepunt van 16,8 persent in Oktober 1991 
tot 9,0 persent in Februarie 1993 afgeneem. Die 
insluiting van die skerp styging in onderwysgelde by 
hierdie indeks in Maart 1993 en die uitwerkiOJ van 'n 
toename van 4 persentasiepunte in die belasting op 
toegevoegde waarde, hoer ander indirekte belastings en 
'n styging in die prys van petrol, het ctaama. V€Joorsaak 
dat die kQ8{s van toename in die verbruikerspryse oor 
tydperke van twaalf maande in April tot 11,0 persent 
versnel het. Die gevaar dat hierdie toenames hemieude 
prysstygings kon ontketen, is egter verminder deur die 
koersvaste konserwat iewe monetere beleid en die 
langdurige ekonomiese afvvaartse fase. Boonop het die 
laer koerse van toename in die pryse van voedsel en 
dalings in die kosta van huiseienaarskap bygedra tot 'n 
verlangsaming in die koers van toename in 
verbruikerspryse tot 9,9 persent in Julie 1993. 

Nadal die seisoensaangesuiwerde jaarkoers van 
toename van kwartaal tot kwartaal in die verbruikers· 
pryslndeks van 18,8 persent in die vierde kwartaal van 
1991 tot 4,7 persent in die vierde kwartaal van 1992 
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gedaal het, het dr! in die tweede kwartaal van 1993 
pIo!seling tot 17,6 persent gestyg, grotendeels vanwee 
die uitw8fking van die toenames in indirekte belastings, 
Die pryse van verbruikersdienste het gedurende die 
ears!e hetfte van 1993 veral baie vinnig toegeneem. 



Buitelandse handel en betalings 

Lopende rekening 
Die aarskot op die lopende rekening van die 
betalingsbatans (seisaensaangesuiwerd en 101 'n 
jaarkoers verhe~, wal verswak hel van All ,g miljard in 
die vieroo kwartaaJ van 1991 tot slags AO,7 miljard in die 
eersle kwarlaal van 1993, het weer in die tweede 
kwartaal merkbaar tat A1D,1 miljard verbeler. In 
verhouding tot die bruto binnelandse produk, het die 
oorskot op die Iopende rekening in die tvJeede kwartaaJ 
van 1993 nagenaeg 3 persent beloop; hierdie 
verhouding het naby aan die jongste hoogtepunl van 
4 persent gekom wat in die vieroo kwartaal van 1991 
bereik is, naoot dit in die eerste k'vvartaal van 1993 slags 
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0,2 persent bed .. het 
Die buitengewone groat oorskol op die lopende 

rekening in die tweede kwartaal van 1993 was die 
gesamentlike resultaat van 'n skerp toename in die 
waarde van die goedere-uitvoer, 'n verdere malige 
styging in die waarde van die netlo gouduitvoer en 'n 
dating in die waarde van die goedere-invoer. In 
teenslelling met hierdie ontwikkelings, het die waarde van 
netto dienste- en oordragbetalings aan nie-inwoners 
weer gestyg. 

Nadat cfie waarde van die goeder&-uitvoer (seisoens
aangesuiwerd en tot 'n jaarkoers verhef) van 
A49 ,4 miljard in die vierde kwartaal van 1992 tot 
R47,2 miljard in die earste kwartaal van 1993 gedaaI het. 
het dit in die t\oV98de kwartaaJ van 1993 tot R56,2 m~jard 
of mel bykans 19 persent gestyg. Hierdie aansienHke 
toename was in 'n groat male Ie danke aan 'n toename 
van ongeveer 15~ parsent in die hoeveelheid van die 
goedere-uitvoer. Groot t08fl3lTl9S is in die uitvoer van 
diamante, Iardbouprodukte en ve.vaardigde goedtYe r., 
die besonder chemiese produkte en masjinerie en 
elektriese toerusling) aangeteken. Ole uitvoer van 
sommige mynbouprodukte het ook in die tweede 
kwartaaJ van 1993 skerp gestyg. 

Ondanks 'n hemieude dating in die doIlarpryse van 
grondstolNWe wat in die tweede kwartaal van 1993 
intemasionaal vemandel is, het die randpryse van die 
goedere-uitvoer oor hierdie tydperk met bykans 
3 persent 1oeger>a3ffi. Di1 word _ dellr die fOO dot 
Suid-Afrika se uitvoer pliml>r il VSA-doIlars bati1 .. ~ en 
omdat cfie rard skerp 1eenoor cie dollar gecteprosieer het 
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Lopende rekening van die betalingsbalans 
Seisoensaangesuiwerde jaari<oerse 

A miljarde 

Goedere-uitvoer ... ... .. ... ... ... ... .. .. .. ..... .. .... ..... ... ....... .. ..... 
Netto gouduitvoer .. .... ... .......... ..... ...... ... .... ... .. " .. .. .. ...... 
Goedere-invoer ., ".," .. , ... ," ..... . ,'''. " .. ,'" .... ... " .. .... .... ... .. 
Netto dienste- en oordragbetalings ... .. .................. .. ..... 

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

vanaf die einde van die eerste kwartaal van 1003 tot die 
einde van die tweede kwartaal van 1993 het die rand met 
4~ persent leenoor die dollar gedaa/. 

Die waarde van die netto gouduitvoar teen 'n 
seisoensaangesuiwerde jaarkoers het van A21,1 mifjard 
in die eerste kwartaal van 1993 tot A22.2 mil,ard in die 
tweede kwartaal gestyg. hoofsaaklik vanwee 'n styging in 
die goudprys. Die vasstellingsprys van good was in die 
I\-veede kwartaal van 1993 gemiddeld VSA$36Q per fyn 
0115; in die eerste kwartaal van hierdie jaar was dil slegs 
$329 per fyn ons, In JuUe 1993 het d;e goudprys selfs 
verder tot 'n gemiddeld van $392 per fyn ons gestyg; dit 
hat in werklikheid vir 'n kart tydperk tal bo $400 per fyn 
ons gestyg tot 'n hoogtepunt van $406 per f).n OIlS op 
2 Augustus 1993. voordat dit in die tweede helfte van 
Augustus weer tot tussen $370 en $375 gedaal het. 
Hierdie onverwagse daling in die prys van goud kan 
loegeskryf word aan 'n afname in die fisiese vraag na 
gaud. stopverliesbestellings en die herstel van die 
Europese Wisselkaersmeganisme na meer slablele 
toestande. Die prys van gaud per fyn ons het in rand van 
Al 029 in die eerste kwartaal van 1993 tot Rl 150 in die 
tweede kwartaal en tot A1 293 in Julie en Augustus 1993 
gestyg. 

Die waarde van die goedere- invoer het effens gedaal 
van 'n seisoensaangesuiwerde jaarkoers van R56.4 
miljard in die earsle kwartaal van 1993 101 A56,1 mil}ard 
in die tweede kwartaal. of mel :4 persent. Matige 
stygillQs in die pryse van ingevoerde goedere en 'n skerp 
daJing in die nominale effektiewe wisselkoers van die rand 
hel meegebring dal die pryse van die goedere-invoer in 
die tweede kwartaal van 1993 met ongeveer 3 persent 
toegeneem hel. Hoofsaaklik vanwee die Iaer invoer van 
landbou- en mineraalprodukte, het invoerhoeveelhede 
van die eerste tot die tweede kwartaal van 1993 met 
naastenby 3:4 persent gedaal. Die waarde en die 
hoeveeIheid van die goecIere-invoer was nietemin in die 
earste heltte van 1993 steeds 14 en 5~ parsenl be hul 
onderskeie vlakke in die ooreenstemmende tydperk van 
die voorafgaande faar. 

50 

1992 1993 

1e kw 2e kw 3e kw 4e kw Jaar 1e kw 2e kw 

47,5 49,6 49,5 49,4 49,0 47,2 56,2 
1 8, 1 16,7 20.4 18,2 18,4 21,1 22,2 

-49,5 - 49,2 -55.4 -53,4 -51,9 -56,4 -56,1 
-10,9 -11,6 - 11,5 - 12,2 -11,6 - 11,2 -12,2 

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

Netto dienste- en oordragbetalings aan nie-inwoners 
(seisoensaangesuiwerde waarde teen 'n jaarkoers) het 
van All ,2 miljard in die serste kwartaal van 1993 tot 
A12.2 miljard in die tweeds kwartaal loegeneem. Hcer 
reiskoste wat verband gehou het met die grater aantal 
Sulci-Afrikaners wat oarsee gerais het. was grotendeels 
vir die skerp toename in d!enstebetalings veranl
woordelik. Hierdie hOOf belalings is in 'n sekere mate 
teegewerl<. deur 'n styging in die ontvangste vir vrag en 
versekering op goedere en vervoerdienste wal aan 
buitelanders geJewer is. 

Kapitaalbewegings 
Die netto uitvloeiing van kapitaal. wat gedurende die 
tweede kwartaal van 1992 begin loeneem het vanwee 
die dooie punt in die politieke onderhandelingsproses in 
daardie stadium en wat in die daaropvolgende nege 
maande merkbaar verswak het. het in die tweede 
kwartaal van 1993 effens verbeter . Nadal die netta 
uitvloeling van kapitaal nie verwant aan reserwes nie van 
'n skrale A1l miljoen in die earste kwartaal van 1992 tot 
A3.7 miljard in die eerste kwartaal van 1993 toegeneem 
het. het dit in die tweede kwartaal van 1993 tal R1.7 
miljard teruggesak. Die tatale netta uitvlaeiing van 
kapitaal was gevolglik oar die tydperk van twaalt maande 
wat in Junie 1993 gae'indlg hat. nie minder nie as 
R9.8 miljard , vergeleke met A4 ,4 miljard in d ie 
voorafgaande tydperk van twaalt maande. 

Soos wat verwag kon word. het hler'die verbetering in 
die kapitaalrekening hoofsaaklik In die korttermynkapitaal
bewegings vaorgekom: korttermynkapitaal (uitgeson
derd lasle verwant aan rBSefW9S maar met inbegrip van 
anaangelekende transaksies) het van netto uitvloeiinge 
van A2,6 miljard in die vierde kwartaal van 1992 en 
A3.5 miljard in die eerste kwartaal van 1993 tol 'n meer 
matige R1,7 miljard in die tweede kwartaal afgeneem. 
Hierdie kleiner uitvloeiing van korttermynfondse het 
nietemln die gemiddelde kwartaallikse netto uitvloeiing 
van A 1,2 miljard oorskry wat gedurende 1992 
aangeleken is , Ole verdere uiMoeiing van karttermyn-



Netto kapitaalbewegings (nie verwant aan reserwes nie) 

A miljoene 

1992 1993 

18 kw 2e kw 3e kw 4e kw Jaar 1e kw 2e kw 

L..angterm~kapitaal 
Opef1bare owemede ............................................ . 
Opef1bare korporasies ......................................... . 
Private sektor ...................................................... . 

941 
55 

- 1283 

303 
540 

-880 

- 133 
-227 

48 

-786 
172 

-261 

325 
540 

-2376 

-119 
-526 

441 

-597 
- 132 
750 

Totale iangtermynkapitaal ........................................ . 
Kortterm~kapitaat, insluitende onaangetekende 

transaksies, maar uitsluitende laste verwant aan 
reserwes ..................................................... .. 

Totale kapitaalbewegings, uitsluitende laste 
verwant aan reserwes ... ....... ....... .. ................ .... . 

kapitaaI in die tweede kwartaal van 1993 is waarskynJik 
meegebring deur vervroegings en verlragings in 
buitelandse betalings en ontvangste wat met die 
voortgesette sterk vertoning van die dollar op die 
intemasionale buitelandse valutamari<te verband gehou 
het, die beskikbaarheid van binnelandse kredietfaSliteite 
en die voortdurende OI'YUS in die land. 

Langtermynkapitaalbewegings het van ' n 
aangetekende netto uitvloeiing van R204 miljoen n die 
eerste kwartaal van 1993 tot In klein netto inv10eiing van 
R21 miljoen in die tvveede kwartaal verander. Soos in die 
bygaande tabeI getoon word. is hierdie netto inv10eiing 
van langtermynkapitaal geheel en al Ie danke aan 'n 
invloeiing van kapitaal na die private sektor. Herdie 
invloeiing is op sy beurt teweeggebring deurdat nie
inv.Joners netto aankopers was van aandeIe en etfekte tar 
waarde van R 1 ,2 miljard wat op die Johannesburgse 
Effektebeurs genoteer is, dit wit sa cIeu" die aanwending 
van bestaande finansielerandsaldo's In Suid-Afrika. 
Hierdie invloeiinge hel gevolglik nie In toename n die 
buitelandse reserw9S teweeggebring nie. maar is deur 
ooreenstemmende uitvloeiinge in ander poste op die 
kapitaalrekening van die betalingsbalans geneutraiseer. 
Uitgesonderd hierdie netto aankope van aandele en 
effekte deur nie-inwoners, is 'n netto uitvloeiing van 
RO,4 mitjard neg in die langtennynkapitaal van die pivate 
sektor aangeteken. Openbare owerhede en openbare 
korporasies hat ook voortgegaan om nerto terugbe1alings 
op bu~eOlndse langtennynskuld Ie maak. 

Buitelandse reserwes 
Die oorskot op die Iopende rekening van die betaJings
balans het die netto uitvloeiing van kapitaal nie vawant 
aan reserwes nie in die tweede kwartaat van 1993 
oorskry. met die gevolg dat die netto goud- en ander 

-287 -37 -312 -875 -1 511 -204 21 

276 -1 684 -{i64 -2629 -4 701 -3452 -1 717 

-11 -1721 -976 -3504 -6212 -3656 -1696 

Snrto goud- en ander bultelandse reserwes 
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Verandering In totale netto buitelandse reserwes 

, 
3 

2 

o 
., 
·2 

·3 

., 
,'" >9" ,"" "'" '992 ,,., 

51 



bultelandse reserwes van die land met Rl ,2 miljard 
!oegeneem hat. Gedurende die earsle helfte van 1993 
l1el die lolale netto builelandse reserwes egter sleeds 
mel R2,0 miljard afgeneem, nadat dit gedurende 1992 in 
sy geheeI met R2 ,3 miljard gedaal het. 

Die verbeterde buitelandse reserweposisie in die 
tweeds kwartaal van 1993 het die l"l'lCX1etere sektor .., staat 
gastel om sy lasle verwanl aan reserwes gedurende 
hercle t;<Jper1< _ Rl ,6 mijard I. ",""mer: ~""'ie last. 
hel in die voorafgaande twaalf maande met R4,5 mijard 
toegeneem. Indten positie'we waardasie-aansuiwefings 
van Rl mil}ard in berekening gebring WOfd, wat hoofsaaklik 
Lil die styg'ng in die goudprys voor1gesprui1 hat hel Sukl
Afrika sa totale btu/o goud- en ander buitelandse feSef1N9S 

in die tweede kwartaal met RO,7 miljard tot'n vIak van 
R10,2 miljard aan die einde van Junie 1993 geslyg. 
Hierdl9 toename het grolendeels In die buitelandse 
reserwes van die private banke plaasgevind, 1erwy1 die 
bUteiandse reserwes van die Reserwebank bykans onver
ande<'d gebIy hel. Die brulo goud- en ande<' bUtelandse 
reserwes van die Reserwebank het in Julie en Augustus 
1993 met RO.5 mlljard tat R7.0 mil.iard aan die einde van 
Augustus 1993 gedaal. Die nel10 builelandse reserwes 
van die Reserwebank het egter oor hierdie r/dperk op 
ongeveer dieselfde IAak gebIy, 

Wisselkoerse 
Ole onbeslendigheid in die intemasianale buitelandse 
valutamarkte en Suid-Al rika S9 swak algehele 
be!alingsbalansposlsie het veroorsaak dat die nomina/e 
effektiewe wisselkoers van die rand In die tweede 
kwarl aal van 1993 met 4 ,8 persent en in die 
daaropvolgende twee maande lot aan die einde van 
Augustus 1993 met 'n verdere 0,3 persent gedepresieer 
het. In hierdie tydperk het die rand teenoor die meeste 
van die geldeenhede van Suld-Afr ika se vem aamste 
handelsvennootlande gedaal. Die rand het veral skarp 

Veranderings in die wisselkoerse van d ie rand 
% 

31 Des 31 Mrt 30 Jun 31 Des 
'92 tot '93 tot '93 tot '92 tot 
31 Mrt 30Jun 31 Aug 31 Aug 

'93 '93 '93 '93 

Geweegde 
gemlddelde ... -3,8 -4.8 -0,3 -9,9 

VSA-dollar ........ -3,9 -4,4 - 1,5 -9,4 
Sritse pond ....... -2,6 -5,3 -0,3 -7,9 
Duilse mark ...... -3,4 -0, 1 -2,6 -6,3 
Japanse jen ...... - 10,0 -1 t ,9 -3,6 -24,3 
Nederlandse 

gulden , .......... -3,3 -0,4 -2,3 -6,2 
lIaliaanse lira .. ,.' 5,3 -8,4 2,5 -1.9 

52 

Nominale en reele effektiewe wlsselkoerse van die 
rand 
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leenoor die Japanse jet1 gedepresieer as gevoIg """ die 
betrekhke sterkte van hierdie geldeenhekt vanaf die 
begin van 1993 tol aan die einde van Augustus 1993 het 
die rand met nie mirder nie as 24,3 persent teenoor die 
jan gedaaJ, DH hel gedurendie h"'d" tydpe<k Bgle.- 001< 
betreklik skerp teenoor die VSA-doIlar en die Britse pond 
gedepresieer. 

Die reeJe effektiewe wisselkoers van die rand he! in die 
I\oveede k'oNartaal van 1993 met 2.2 pasent gedaal. Dit 
voIg op 'n afname van 2,7 persenl in die eers!e kwartaal 
van hierdie )aar. Aan die eilde van Junia 1993 was die 
reele effektiewe wisselk09fS van die rand gevoIglik 4.9 
persent 1a9f" as die vlak aan die einda van 1992 en 4,3 
persent Iaef as die vIak aan die ende van 1991 . 

Die finansiele rand het gedurende die eers!e sewe 
maande van 1993 betreklik bestendig gebty, grotendeels 
van wee die volgehoue belangstelling in die Suid 
Alrikaanse goudmynaandele en die redelik gunstige 
vordering in die konslitusioneie onderhanc:lelingsproses. 
fv1et die uitsondering van die tydperk anmiddellik na die 
sluipmoord op mnr Chris Hani in April. hel die finansiele 
rand van die 9Inde van Januarie 1993 tot die einde van 
Julie 1993 tussen die nou grense van R4,47 en R4 ,74 
per dollar gewissel. 'n Skerp daJlng in die prys van gaud 
het daama die finansiele rand van R4,51 per dollar op 
2 Augustus 1993 tol R4,69 per dollar op 31 Auguslus 
1993laat depresieer, Die diskonlo op die finansiele rand 
hel oor dieselfde tydperk van 25 tot 28 persent vergrool . 
Aan die einde van Augustus 1993 was die finansiele 
rand 3,6 persenl bo d ie vlak aan d ie einda van 
CJesembe.- 1992, 



Finansiele markte 

Geldvoonaad 
Ole toename In die omvattend gedefinieerde 
gekJvootraad (M3), wat gedurende 1992 ruim binne die 
geldvoorraadriglyne van 7 -1 0 per sent gebly het. het 
gedurende die earsle helfte van 1993 tot onder die nuwe 
geldvoorraadriglyne van 6-9 persent gedaal. Aan die 
einda van Junie 1993 het die seisoensaangesuiwerde 
waarde van M3 A195,4 miljard beIoop, wat effens laer 
was as die basiswaarde van die riglyne van R196,5 
miljard, en oak R8A miljard (of 4,1 p8(senl) Iaer as die 
Qf"Ide(ste perk van die geIdvoorraadriglyngrense wat vir 
Junia 1993 bereken Is. Die groei ., M3 vanaf die basis 
van die huidige rigtyngebied (persenlasie-verandering 
teen 'n jaarkoers) het in Junia 1993 'n negatiewe koers 
van 0,9 persent t>erE;k, 

Die afwaartse neiging in die groei van die geldvoor
raad gedurende die earste helfte van 1993 word ook 
duidelik in die koErs van toenarne in M3 oor tydperke van 
twaalf maande~, Hierd" groeikoers ., M3 het 
van 8,0 persent in ~ 1992 tot slags 3,3 persent 
in Junia 1993 gedaaI. Voork>pige ramings vir Julie 1993 
dui daarop cia! die groei In M3 ()()( tydpef'ke van twaaIf 
maande verder tot 'n laagtepunt van 1.8 persent In 
hierd" maand gedaaI het. 

Verskeie fak10re was vennoedeIik vir hierdie baie Iae 

Riglyne vir groelln M3 
R nWjMIe 
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Riglyne vir 1992 
Boonste pert<: 10% 
Onde~te pert<: 7% 
Uitkoms: 8,8% 
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Riglyne vir 1993 
Boonsts perk: 9% 
Onderste perk: 6% 
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groeikoerse in M3 gedurende die earste sewe maande 
van 1993 verantwoordelik, veral die lae vlak van die 
binnelandse ekonomiese bedrywigheid en die betreklik 
beperkef1de monet"'. beIeid~ngB5tetdheid, 0" konso
lidasie van kliente sa deposito's en leningsbedrywighede 
ingevolge buigsame verbandfasili leite en 'n mate van 
disintermeciiasle, wat onder andere deur die betreklike 
groot gapings tussen banke se deposito- en uitleen
koerse veroorsaak is en die verkope van bankakseple 
aan beleggers In die nie-bank pnvate sektor nadat die 
likwiedebatestalus van hierdie instrumente opgehef is, 
het oak tot die verdere vertangsaming in die groei van die 
getdvoooaad bygedra, Ander regulatoriese verande<ings, 
soos die aanpassing in die basis waarvolgens die 
kontantre:ser.ve- en ~kwledebatevereistes bereken word, 
het ook d" getdvoooaad beii1VIoed, 

Hierdie faktore het lot ' n vermindering in die 
groeikoers van bykans aI die anger monetlYe totale in die 
earste ses maande van 1993 bygedra. Die koerse van 
toename in M1 en M2 ()()( tydperke van twaatf maande 
het onderskeideiik van 17.5 en 10.9 persent in Desember 
1992 tot 11,0 en 1,8 persent in Junia 1993 gedaal. In 
teenstalling met hierdie ontlNikkelings, het die groeikoers 
in M1A oor tydperke van twaalf maande aansienlik 
gewissel en per saldo van 16,2 persent in Desember 
1992 tot 18,1 persenl in Junia 1993 toegeneem vanwee 
'n verskuiwing na tjek- en Iransmlssiedeposlto's (die 
hoofkomponente van M1A) by banke. Hierdie 
versI<uiwing van langer- na korttElr!l¥ldePOSito's was 'n 
duidelike weE!I"SpieOOng van die hoE!r lik'Niditeitsvoorkeur 
van die prtvate sektor. 

Inkome~omloopsnelheid van geld 
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Die belangrikste teenhangers (in 'n slalistiese of 
rekeningkundige sin) van die afnarne van Rl.5 miljard in 
M3 van de einc:le van Desembef 1992 tot die einda van 
Junie 1993. was afnames in die monetere sektor se netto 
goud- en ander buitelandse reserwes van R2,1 miljard en 
in die netta eise teen die regeringsektor van R4,8 miljard, 
Hlerdie ontwikkelings is gedeeltelik teeng9'#erk deur 
toenames van R3,1 miljard in hierdie instellings se netto 
eise leen die privale sektar en A2,3 miljard in hul "netlo 
ander bales". 

Die laer graei in die geldvoorraad gedurende die 
eerste helfte van 1993 het met 'n toename in die inkome
omloopsnelheid van M3 gepaardgegaan. Die inkome
omloopsnelheid het vanaf die vierde kwartaal van 1992 
tot die tweede kwartaal van 1993 met 5.2 persent 
gestyg. 

Kredietvenening 
Die graei In lotale binnelandse kredietverlening deur 
monetere instellings het gedurende die eerste helfte van 
1993 aansienlik ver\angsaam: die koers van tcename oar 
twaalf rnaande het van 10,4 persent in Desembef 1992 
tot 7,4 perrent in Junie 1993 teruggesak, wat ruim onder 
die inftasiekoers {SODS gemeet deur veranderings in die 
verbrUlkersprysindeks} was. Hierdle laer groei in die 
binnelandse krediet was hoofsaaklik 'n weerspieeling van 
die swak ekonomiese toestande in die land, 'n klein vraag 
na fondse. die betreklik hoe koste van IeenbedryNighede 
en 'n mate van disintermediasie. 

Die groeikoers oor tydperke van twaalf maande in 
kredietverlening aan die binnelandse nie-bank private 
sektor deur monetere instellings he! oak van 8.7 persent 
in Desember 1992 tot 7,0 persent In Junle 1993 
afgeneem, Op soortgelyke wyse het die koers van 
toename seisoensaangesuiwerd en tot 'n jaarkaers 
verhef. in die kwartaallikse gemiddelde van monetere 
instellings se eise teen die binnelandse nie-bank private 

Kredietverlening en inflasiekoers , 
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sektor in die tweede kwartaal van 1993 tot slegs 1,4 
persent gekrimp; dit het in die vierde kwartaal van 1992 
7,1 persen! beloop. 

'n Ontleding van monetere instellings se eise teen die 
binnelandse private sektOf volgens 500ft krediet toon dat 
die laer groei in sodanige kredietverlening gedurende die 
eersle helfte van 1993 hoofsaaklik deur betreklik laer 
koerse van toename in brulkhuurfinansiering en in "ander 
lenings en voorskotte~ (insluitend oortrokke rekeninge) 
verOOfsaak is. Die groei 00f twaalf maande in bruikhuur~ 
finansiering hel rnerkbaar van 9,6 persent in Desember 
1992 tot slags 2,2 parsent in Junie 1993 gedaal. Die 
aoreenstemmende groeikoers in uander lenings en 
voorskotte~ het ook verder gedaal van 'n reeds lae 
positiewe vlak van 0.9 parsent in Desember 1992 lot 
negatiewe vlakke gedurende die 8E!fste ses maande van 
1993; dit het In Junie 1993 -0,6 persent beIoop, 

In teenstelling met hierdie ontwikkelings, het die koers 
van toename in afbetalingsverkoopkrediet merkbaar 
toegeneem van slags 1,5 persent in Desember 1992 tot 
6,3 persent in Maart 1993 en selfs verder tot 11,4 
persent In Junie. Die versnelling in hierdie saart 
kr9dietverlening hou hoofsaaklik verband met vooruit
aankope van duursame goedere deur huishoudings en 
andernemings in afwagling van 'n styging in die koers 
van belasting ap toegevoegde waarde en 'n styging in 
motorpryse as gevolg van die depresiasie van die rand. 

Ondanks die betreklik lae loename !n die nomlnale 
waarde van transaksies in vaste eiendom, het die vraag 
na verbandfinansiering lewendig gebly. Die buigsaam
heid van sommlge verbandskemas wat deur banke 
aangebied word en die banke se aktiewe bevordering 
van hierdie soar! kredietfasiliteil as gevolg van die laer 
kapitaalvereistes van loepassing op sulke voorskotte, het 
hierdie soort krediet steeds aantreklik vir leners gemaak:. 
Die kaers van toename oar twaalf maande in 
veroandvoorskotte in Junie 1993 het derhalwe belreklik 
hoog op 17.5 per sen! gebly; die ooreenstemmende 
koers in Desernber 1992 was 17,3 persent. 

Geldmarktoestande en ReselWebankoptrede in die 
geldmark 
Geldmarktoesrande het gedurende die eersle agl 
maande van 1993 betreklik stram gebty. Die gemiddelde 
daaglikse v/ak van akkommocJasie by die diskontovenster 
het van R3.2 miljard in Desember 1992 tot A5,6 miljard in 
April 1993 taegeneem. Hoewel die vlak van 
akkommodasie in Julie 1993 tot R2,8 millard gedaal het, 
het dit nie 'n verruiming van geldmarktoestande 
weerspieel nie; die geldmarktekort het slegs na 'n laer, 
maar steeds beperkende, vial< beweeg onder die mlWe 
ste/sel van akkommodasie wat op 1 Mel 1993 deur die 
Reserwebank ingestel is. In Augustus 1993 hel die 
gemiddelde daaglikse vlak van akkammodasle weer 
ietwat tot R3,3 miljard toegeneem. 

'n Aansienlike toename in regerlngsdeposita's wat 
deur die oorbefondsing van die skatkislekort veroorsaak 
is, was grotendeels vir die stram geldmarktoestande in 
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die earste a91 maande van 1993 verantwoordelik. In die 
88fSte ses rnaande van die jaar het die netto 9ou:i- en 
ander builelandse r8SefWeS van die Aeserwebank oak 
skerp gedaal. 'n Verbetering In die spekulatiewe 
kapitaaluitvloeiinge het daarna 'n styging in die netto 
buitelandse reserwes van die Bank in Julie lot gevolg 
gehad, voor dil weer in Augustus afgeneem het as 
gevolg van terugbetalings van buitelandse skuld 
ingevoIge die skuldslilstandooreenkoms met buitelandse 
kredileurbanke, 'n Betreklike klein toename in die 
finansiering van die Land- en Landboubank deur die 
Reserwebank en die Korporasie w Openbare Dep:>sito's 
sower as 'n malige afname in note in omloop gedurende 
die eerste agt maande van 1993. kon nle die vemouenda 
eftek van hierdie ander faktore teenwer1< nie. 

Die optrede van die Reserwebank in die geldmar1< 
gedurende die eerste agt maande van 1993 was 
hoofsaaklik daarop gerig om die stram toeslande Ie 
verlig. Hierdie benadering was veral in die tweede 
kwartaal van die jaaI' duidelik toe die Reserwebari< met 
die instelling van die nlIWe slelsel van akkommodasie 
doelbewus opgetree het om die geldmarktekort Ie 
ver1aag len einda dit meer Ie laat ooreenstem mel die 
beskikbaarheid van papier wat vir oornaglenings teen 
Bankkoers gebruik kan word. Dit is bereik deur die 
vermindering van die minimum kontantreserwevereiste 
waaraan banke moet voldoen, deur middel van die 
aangaan van lerugkoopooreenkomste en deur die 
oordrag van fondse vanaf die Skatkisrekening by die 
Aeserwebank na banke as 'n tussentydse maatreel in 
afwagting van die voorgestelde Stelsel van BeIasting- en 

Leningsrekenings. Aan die einda van Augustus 1993 hel 
die fondse van dle regering wat by die banke gepIaas IS. 

op AS,O m~jard Ie staan gekom. 
Die optrede van die monetere owerhede in die 

geldmark gedurende die eerste agt maande van 1993 
het oak uit die neutralisefing van korttermynfluktuasies by 
wyse van aanpassings in die bateportefeulje van die 
Korporasie vir Openbare Deposito's bestaan. Hlerdie 
aanpassings het per saIdo egler 'n verruimende Invioed 
\Ian ongEMlO( R2.1 miljard op geldmar\doeslande gehad . 
Op 4 Augustus 1993 hel die Reserwebank aangekondg 
dat 'n verdere veri aging tn die banke se minimum 
kontantreserwevereiste gemaak gaan word en dat banke 
weer toegelaal gaan word om hul verpligtinge VIr die 
doeIeindes van die berekening van die kontantreserwe
vereistes Ie verminder deur interbankdeposito 's en 
sekere terugkoopooreenkomste at Ie trek. Hierdie 
veranderings sat die minimum kontanlreserwevereiste 
vanal 21 September 1993 met ongeveer Rl ,2 miljard 
verlaag, maar die uftwerklng op die geldmark sal na 
verwagting kleiner wees as gevolg van die belreklike 
groot hoeveelhede ktuiskontant in die basil van die 
banke. wal nie in dieselfde vertlouding behoort Ie daaI 
nie. 

Bruto verkope van staatseffekte deur die 
Aeserwebank in die eerste agl maande van 1993 het 
R 118 miljard beloop, leenoor A70 miljard in die 
ooreenstemmende tydperk in 1992 en R112 miljard vir 
1992 in geheeI. Na aankope in die mark in berekening 
gebring is. hat die netto verkope van staatseffekte deur 
die Reserwebank gedurende die eersle agl maande \Ian 

1993 op Al" 1 miljard te staan gekom ; in die 
ooreenstemmende tydperk In 1992 het sodanige natto 
"""'ope '" 10",," R12.D m~jard beIoop. Die Reserwebank 
se handel in opsies op staatseffekte, wal van 'n 
maandelikse gemiddeld van R2.0 miljard in 1991 tot R5,2 
miljard in 1992 gestyg het, he! in die earsle agt maande 
van 1993 slags matig tot 'n maandelik.se gemiddeld van 
R5.3 miljard loegeneern. 

Geldmal'krentekoerse 
Die ~ alwaartse r<>iging '" geldmar1<renlekoerse. 
wat reeds aan die begin van 1990 'n aanvang geneem 
het. het gedurende die 99rsle vier maande van 1993 
voortgeduur. Oil word duidelik deur die koers op bank
aksepte van dna maande weerspieel, wat skerp gedaal 
het van 16,65 persent aan die ende van Desember 1991 
tol 12,65 persent aan die einde van 1992, en verder lot 
12,30 persent aan die Binda van April 1993. Hierdie koers 
het daama voortgegaan om tot 11,75 persent aan die 
einde van Augustus 1993 lerug Ie sak. 

Sommige van die ander getdmarkrentekoerse het 
egler vanaf April 1993 effens gaslyg. Die koars op 
interbankdaggeld hel by\<xlrt>eeId \Ian 16.00 persenl aatl 

die eincle van Desember 1991 101 12.25 persent aan die 
einde van Desember 1992 en lot 10,50 persent aan die 
einc\e van Maart 1993 gedaaI; dit het c:iaarna weer aan 
die einde van Augustus 1993 lot 11 ,60 persent 
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loegeneem. Die tenderl<oers op skatkiswisse/s van drie 
maande het ook van 16.13 persent aan die einde van 
Desernber 1991 tot 11,32 parsent aan die einde van 
Februarie 1993 en seIfs verdei' tot 11.02 persenl aan die 
einde van April 1993 gedaal; die volgehoue daling in 
hlefdie kOOfS het waarskynlik met die verhoogde status 
van hierdie geldmarkinstrument in die slelsel van 
akkommodasie by die Reserwebank verband gehou. 
Hiefdie skalkiswisselkoers hel ctaarna aan die einde van 
AuguslUS 1993101 11.72 persenI ~ as gewIg van 
die strammer geldmarktoestande en 'n afname in die 
verwagtings van 'n verdere verlaging in Bankkoers. 

Die primakoers op oortrekkings by banke het die 
verlaging in Bankkoers gevoIg en is effektief op datums 
wal tussen 15 Februarie en 2 Maart 1993 by die 
verskillende banke gewissel het. van 17,25 tol 16,25 
persent verlaag. Die inflasie -aangepaste of ref He 
prfmakoers op oortrekkings het van 'n betrekik hoe vIak 
van 7,0 persent in Desember 1992 tot 5,8 persent in 
Julie 1993 afgeneem, van~ die daling in die nominale 
primakoers op oortrekkings en 'n klein toename in die 
inftasiekoers SODS gemeet deur veranderings in die 
vertJr\J;kersp<ysi.-s gedurende rnerd;e 1ydpa1<. 

Kapitaalmarl<bedrywigheid 
'n Skerp styging in die golKlprys, 'n afname in opbrengs
koerse op effekte en uiteenlopende verwagtinge ten 
opsigte van rentekoersbewegings hel die handel in 
effekte en afgeleide inslrumenle gedurerde die earste agt 
rnaande van 1993 verhoog, Aandelepryse het in Julie 
1993 nuwe rekordvlakke bereik voordat 'n afwaartse 
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aanpassing in die goudprys 'n daJing in die pryse van 
aandele gedurende Augustus 101 gevolg gehad het. In 
die primere kapitaalmark het die bedrag aan fondse wat 
deur die openbare sektor opgeneem is, in die earste 
helfte van 1993 betekenlsvol toegeneem, maar die 
waarde van nlM'B uitgifte van sekuiteite deur die private 
sektor het gelyk verloop. In leenstelling met hierdle 
betrekJik levoIendige toestande, het transaksies in vaste 
eiendom in die eerste helfte van 1993 ven:1ef afgeneern. 

Verwagtinge van a1gemeen laer rentekoerse het die 
waarde van effekte van die openbare sektor wat op die 
Johannesburgse Effektebeurs verhandells , van R131 
mil}ard in die vierde kwartaaJ van 1992 tot R168 miljard in 
die eersle kwartaal van 1993 opgestoot; dit hel c:taarna 
teruggevaJ tot R143 miljard in die tweede kwartaal as 
gevolg van die groat aantal openbare vakansiedae 
waarop geen handel plaasgevind het nie en 'n 
verSlewiging in opbrengskoerse. In Julie en Augustus 
1993 het die maandelikse gemiddelde waarde van 
handelsbedrywigheid tot R60,3 mifjal'"d van R47,6 miljard 
in die tvveede kwartaal van 1993 toegeneem. 

Die totale waarde van aandele wat op die 
Johannesburgse Effektebeurs verhandel is en wat in 
1991 en 1992 deurgaans om 'n kwartaallikse gemid
delde bedrag van RS,5 miljard gewissel het, hel skerp 
toegeneem tot R8,O miljard en A10,8 miljard in die eerste 
en tweede kwartaal van 1993 onderskeidelik. Hierdie 
hoe omset is meegebfing deur toenames in soweI die 
pryse as 019 volume van aandeIe wat verhandeI is, Die 
af\Naartse tJe\.veging n korttermynrentekoerse, verhoog
de neUo aankope van aandele deur nie-inwoners (van 
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Januarie lot Mei), en die hoar prys van gaud hel 
aansienlike steun aan die aandelemark gedurende die 
eerste helfte van 1993 ver1een. Die waarde van aandele 
wat varhandel is, het in Julie en Augustus tol 'n 
gemiddelde maandetikse waarde van R4,Q miljard 
loegeneem, 

In ooreenstemming met baie van die vernaamste 
aandelebeurse in die wereld, het aandefepryse op die 
Johannesburgse Etfektebeurs teen die einde van 1992 
begin herstel. Die gemiddelde prysvIak van aile klasse 
aandeIe het troueos van November 1992 tot Julie 1993 
met nis minder nle as 34,3 persent toegeneem. 'n Sterk 
styging in die vraag na gaud en '0 gepaardgaanda 
toename In die goudprys het gelei tal 'n aansienlike 
st'y1Jing in die pryse van goudmynaandele. Die pryse van 
nywerhelds-. handels-, finansiele en ander mynbou-

aandele het in die eersle sewe maande van 1993 oak 
opwaarts geneig. In AugusiUS 1993 he! die gemddelde 
prysvlak van aile klasse aandeIe egter met 1.3 persent 
afgeneem toe d;e goudPfYS ske<p godaal het 

Die herstel In aandelepryse. die swakker finansiele 
rand en die beiangstelting van nie-inwoners in goudmyn
aandele het 'n skerp toename in nie-inwoners se netto 
aankope van aandele teweeggebring, naamlik van 'n 
gemlddelde kwartaallikse bedrag van RO,3 miljard in die 
laaste heltte van 1992 tot Rl , 1 miljard in dIS eerste helfte 
van 1993. Nie-inwoners het ook netto aankopers van 
effekte van die openbare sektor gebry en in die eerste 
twee kwartale van 1993 effakte ten bedrae van RO,2 
m~jard en AOA miljard aangekoop. Totale neno aankope 
van sekuriteite deur nia-inwoners het gevolghk in die 
earsle helfte van 1993 R2,7 miljard beIoop, In Julie en 
Augustus het nie-inwaners steeds op 'n netto basis 
effekte van die openbare sektor aangekoop ten bedrae 
van RQ.3 miljard: hune hel 8gter weer eans netlo 
verkOpe1's van aandele tot 'n bedrag van RO,2 miljard 
geword. 

In die prim{Jre kapitaalmark hel netto nuwe lenings 
deur die open bare sektor deur uitgiftes van vasta
rentedraende sekur"eite in die eersle kwartaaJ van 1993 
skerp toegeneem toe dit duidelik geword hel dal die 
weridike skatkistekort aanslenJik ho6r sou wees as die 
begrote bedrag. Die fondse wat daur leners in die 
openbare sektor bekom Is, het van RO,3 miljard in die 
Vierde kwartaal van 1992 tot RB,l miljard In die earsle 
kwartaaJ van 1993 toegeneem; dit het ciaarrla selfs verder 
tot All .D miljard in die tv.Jeede kwartaal van 1993 (of die 
earsls kwartaat van die fiskale jaar) loegeneem. Dil het 
die nuwe tJilgifte van effekte van die openbare sektor In 
die earste ses maande van 1993 op R19, 1 miljard te 
staan gebring, vergeleke mel Al0.3 miljard in die 
ooreenstemmende tydperk van 1992, 

Nuwe uitgiftes van vaste·rentedraende sekuriteite 
(met inbegrip van omskepbare voorkeuraandele en 
obligasies van maatskappye) deur genoteerde maat
Skappye in die private sektor het van Al,O mnjard in die 
tweede helfte van 1992 tot RD,5 miljard in die ears!e 
halfte van 1993 afgeneem. Die waarde van regIe
uitgiftas van gewone aandele deur genoteerde 
maatskappye het oor dleselfde tydperl< van At,7 mlljard 
tOI R2,3 miljard toegeneem. Die belekenlsvolle herstel in 
aandeIep<yse en d" sl"'" vraag na g_ gehalte aandeIe 
in die eersle hellte van 1993 het dLe uitg lfte van 
aandelekapitaalloenemend aantreklik gemaak. 

In die verbandmark het die bevordering van buigsame 
verbandfasilileile tot gevolg gehad da! 'n gemiddelde 
maandelikse bedrag van R2,9 miljard in die eerste ses 
maande van 1993 aan verbandlenings deur banke 
uitbetaal IS - d\eselfde hoe vlak as in die tweede helfte 
van 1992. Op 'n netto basis het die lotale uitstaande 
bas, aan ve<bandk>1"9S del.< h;"ro" nslejO'lgs gevoIgl;k 
verder loegeneem van R7B,5 miljard in Desember 1992 
tol R85,2 miljard in Junie 1993, 

Die mark vir vasta eiendom het voortgegaan om die 
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fe/heid van die huidige ekorKJllliese afwaartse bevoIeging 
Ie weerspieel. Die aantal eiendomstransaksies in die 
eerste ses maande van 1993 was gevolglik 16 persent 
laer as in die eersle ses maande van 1992, terwyl die 
gemiddelde prys van sodanige transaksies oor dieselfde 
tydperk met slegs 7.8 persen! gestyg het. Die 
afnemende vlak van transaksies in vaste eiendom kon 
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toegeskryf word aan dalende reelle persoonlike 
beskikbare jnkome, toenemende onsekerheid oor 
pol~ieke ontwikkelings en Iaef opbrengste OP beleggings. 

Die bedrywigheid in termynkontrakte in aandele
indekse is gedurende die eerste sewe maande van 1993 
deur skerp stygende aandelepryse gestimuleer. Die 
gemiddelde maandelikse onderliggende waarde van 
transaksies in termynkontrakte het oar hierdie tydperk 
R7.2 miljard beIoop, vergeleke met R3,6 miljard in 1992. 
Nadat die onderliggende waarde van transaksies in 
termynkontrakte in Julie 1993 die hoe vlak van R9,1 
miljard bereik het, het dit in Augustus ietwat tot R7.9 
miljard afgeneem, Die waarde van handel in opSes op 
indekslermynkontrakte het van 'n maandelikse 
gemidc:lelde van R103 mil}oen in die e9fste kwartaaJ van 
1993 tot R305 miljoen in die tweede kwartaal en tot 
R391 miljoen in Julie en Augustus 1993 toegeneem. In 
teensteUing met hierdie ontwikkelings, hel die 
bedrywigheid op die Johannesburgse Effektebeurs se 
Verhandelbare Opsiemark, wat gedurende die tweede 
helfte van 1992 v8fSWak en in die eers\e t'vvee maande 
van 1993 slegs effens opgetel het. in die tydperk Maart 
tot Junia heeltemal weggeval. 

Opbrengs- en rentekoerse op die kapitaalmark 
Nadal die gemiddelde maandelikse opbrengskoers op 
langtermynstaatseffekte skerp van 16.9 persent in 
Februarie 1992 tot 13,9 persent in Oktober afgeneem 
het. het dit in die daaropvolgende agt maande tussen 
14,4 en 15,0 persent gewissel. Die ho9f vtak van hierdie 
langtermynkoers was hoofsaaklik die gevolg van 'n 
aanslenlike toename in die aanbod van staatseffekte wat 
verband gehou het met die hOOr leningsbehoefte van die 
Sentrale Regering en die omskakeling van bankkrediet 
van die T6VC-lande na bemarkbare effekteskuld. In 
reaksie op die Iaer-as-verwagte gamete inflasiekoers, het 
die maandelikse gamiddelde opbrengskoers op 
langtermynstaatseffekte toe weer afgeneem van 14,7 
persent in Junie 1993 tot 14,2 persent in Julie en tot 
13.8 pefsent in Augustus. Die rnaandelikse gemiddelde 
reete opbrengskoers op staatseffekte het ook afgeneem 
van 4,3 persent in Junie 1993 tot 3,9 persent in Julie. 

Die banke se oorheersende koers op huisverband
lenings is vanaf 1 Maart 1993 met 0,75 persentasiepunte 
tot 16,0 persen! verminder. na die verlaging in die 
Bankkoers op 9 Februarie 1993, Die koers op huisver
bandlenings is derhalwe nou reeds met 4 persentasie
punte sedert die begin van 1992 veflaag. Die rentekoers 
op deposito 's by banke is selts meer as hierdie 
uitleenkoers verminder. Die koers op deposito's van 
twaaff maande is byvoort:>eeld ver1aag van 15,5 persent 
aan die begin van 1992 tot 12,0 persent in Desember en 
toe verder tot 11,0 persent in Februarie 1993, Sander 'n 
gepaardgaande verhoging in die koers op 
huisverbandlenings. het sommige banke die koers op 
deposito's van twaalt maande in April weer lot 12,0 
persent verhoog, !erwyl ander hulle teen die middel van 
Mei gevolg het. Hierdie koars het aan deposante 'n 
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positiewe reele opbrengs VOQ( belasting 'Ian 1,9 persent 
in Julie 1993 geIewer. 
~ 'n weerspieeling van die herstel in aandeiepryse, 

hel d" gemi_oo dividendopbrengskoers op aJle k~ 
aandele van 3,51 persent in Desember 1992 tot 2,75 
persent in Julie 1993 afgeneem. Die gemiddelde 
verdienste-opbrengskoers ap aile klasse aandele 
(uitgesonderd goudmynaandeJe) het oar dieselfde 
tydperk van 7,74 persoot tot 6,59 persent afgeneem, 

Die meeste van die amptelik bepaalde langerter
mynrentekaerse is oak gedurende die eersle agt 
maande'lan 1993 venaag. Die maksimum toelaalbare 
koerse op finansieringskoste soos deur die Woekerwet 
vasgestel word, is byvaorbeeld met ingang van 12 
Maart 1993 verminder 'Ian 26 tot 25 persen! in die 
geval van geldlenings, krediet- en bruikhuurtransaksies 
vir bed rae van meer as A6 000 (maar nie meer as 
A500 000 nie), en van 29 lot 28 persent in die geval 
van transaksies vir bedrae tal en mel R6 000. Die 
ampte/ike rentekoers, saas omskryf in die Inkomste
belastingwet ('Net nr 58 van 1962) vir doeleindes van 
belasting op byvoordele, is eweneens met ingang van 
1 Januarie 1993 met 2 persentasiepunte tat 15 persent 
verlaag. Die standaardrentekoers van toepassing op 
lenings toegestaan deur die Staat uit die Staatsilkom
stefands (Skatkiswet, no. 66 van 1975) is egter mel 
ingang van 1 Januarie 1993 met 0,5 persentasiepunte 
tot 15,5 persent verhoog, Oit is daama met ingang van 
1 Februarie 1993 101 14,75 persent verminder, voordat 
dil weer tot 15,0 persent vanaf 1 Maart en vanaf 1 Mei 

1993 tal 15.5 persent verhoog is. Op 1 Julie 1993 is 
dil weer lot 15 ,0 persent en ap 1 Augustus 1993 
verder tot 14,75 persent verlaag. 
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Openbare finansies 

Leningsbehoefte van die openbare sektor 
Die leningsbehoef/e van die openbare sektor (dit wil sa 
die tekort voor lenings en skuldaflossing van die 
gekonsolideerde Sentrale Aegering, provinsiale 
admlnistrasies. plaashke owerhede en nie-finanSlele 
OW6f'heidsondememings) het in die eerste kv.'artaaI van 
die fiskale jaar 1993/94 (d,e Iweede kwartaal van die 
kalender jaar 1993) A7,5 mitjard bedra, vergeleke met 
A1Q,7 miljard in die voorafgaande kwartaal en A6,4 
miljard in die eerste kwartaal van die flskale jaar 1992193. 
Hoewel die leningsbehoefte van die openbare sektor 
normaalweg in die eerste kwartaal van 'n flSkale jaar 
betrekJik hoog is, het die lekort van 8,6 peI'SEJ1t van die 
bruto binneIandse pnxIuk in die earste kwartaal VCK1 die 
fiskaIe jaar 1993/94 die verhouding van 8.2 persent in die 
OOfeenstemmende ~ van die voorafgaande fiskaIe 
jaar 00<SI<Iy. 

Hierdie groot leningsbehoefte van die openbare 
sektor is aangeteken ten spyte van 'n afname in die 
tekort van die nie-finansiele owerheidsonc!ernEmings, en 
ken grotendeels aan die vefswakking in die bestedings~ 
patrone van die algemene owerheid (dit is die 
gekonsolideel'de Sentrale Aegering, provinsiale adminis~ 
trasies en die pIaaslik. owemede) toegesklyf word. Die 
totale besteding van die algemene owerheid het in die 
eerste kwartaal van die fiskale jaar 1993/9L tot 16, I 
persenl be die vIak van die eerste kwartaal van die fiskaIe 
jaar 1992/93 gestyg, dil wi! S9 leen 'n koers wat 
aansienlik hoef was as die inflasiekOOfS in Suid-Afrika. 'n 
T oename in lopende besteding was weer hoofsaaklik 
verantwoordelik vir die skerp toename in die totale 
besteding van die owerheid, terwy1 kapitaalbesteding van 
die earste kwartaal van die fiskale jaar 1992/93 tot die 
earst. kwartaaJ van die rlSkale jaar t 993194 met sIegs 2. 1 

Leningsbehoefte van die open bare sektor as 
persentasie van bruto binnelandse produk 
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persent toegeneem hat. Subsidies en ander oordragte 
het in die besondef teen nis minder nie as 28.3 f)Elfsent 
oor hierdie tydperk gestyg. van wee subsidies vir 
ultvoeraansporings en oordragte aan die TBVC·1ande en 
selfregerende gebiede. Besledlng aan goedere en 
dienste het ook ocr hierdie tydperk van twaatf maande 
met t6.5 persont t~; in d .. fiskaIe jaar 1992/93 
het die groe " h",(je beianglike beste<fJngSkomponent 
11,2 persent bedra. 

Die totaJe inkomste van die algemene owerheid het 
van die eerste kwartaal van die fiskale jaar 1992/93 tot 
die eerste kwartaal van die fiskale jaar 1993/94 met 13,3 
persent toegeneem. wat hoer is as die gemiddelde 
groeik08fs van 8.2 persent vir die Iiskale jaar 1992/93 in 
sy geheel , In verhouding tot die bruto binnelandse 
procluk het die inkomsle van die aIgemene ower11eid van 
27.5 persent in die earste kwartaal van die fisksle jaar 
1992/93 tot 28,6 persent in die eerste kwartaaI van die 
Iist<aIe jaar t 993/94 t~. Hierdie toename " die 
inkomste van die owerheid relatief lot bruto binnelandse 
produk was hoofsaaklik Ie danke aan 'n toename in 
belast inginkomste, terwyl ander inkomste rnatiger 
t~het. 

Met die uitsondering van plaaslike owerhede , 
buitebegrotingsinstellings en beslaansbevelligingsfondse, 
het die instel/iogs van die algemene owerheid in die 
eersle kwartaal van die fiskale jaar 1 993/ 94 hoer 
leningsbehoeftes of kleiner QO(skotte aangeteken. 'n 
Sterk verbetering in die finansies van die buitebegmlings· 
Instellings was hoofsaakllk Ie danke aan 'n vuortgesette 
proses van kommersialisering, terwy1 pIaasIike awefhecIe 
in staat was om hulle leningsbetloefte Ie verminder. Die 
oorskot van provinsiale administrasies het egter 
afgeneem en die gekonsolideerde tek.orte van die TBVC· 
lande en selfregerende state het groter geword, Die 
aanSienlike styging in die leningsbehoefte van die 
Hoofbegroting het egter d .. betangrikst. bydrae geIewef 
tot die groler leningsbehoefte van die openbare sektOf. 
'n Skerp toename in die besteding en 'n klelner~as
verwagte toename in die inkomste hat tot 'n groot tekort 
voor !en;ngs op die skatkisrek""ng ge";' 

Skatkisrekening 
Die koers van toename in skatkisuitreikings (na die 
gebruiklike aansuiwering vir vefanderings in die saIdo op 
die Betaaimeester-generaaJrekening) het in die eerste 
kwartaal van dIS fiskale iaar 1993/94 12.7 persenl becka 
In vergelyking met die eersle kwartaal van die vooraf~ 

gaande fiskale jaar. HoeweI hierdie koers van toename 
vet" onder die gemddeIde koers van loename van iaar tot 
jaar van 15.7 persent in die ()()(eenslemmende tydperk 
van die voorafgaande vyf fiskale jare was, was dit steeds 
oprnel"klik hc>er as die groeikoers van 8.B persenl in die 
!:>egrote besteding vir die flSkale jaar 1993/94 in geheeI. 
fl1dien skatkisuitreikings vir Julie 1993 ook in berekening 
gebring word, het die koers van toename van jaar tot jaar 
vir die gefste W:!f maande van die flSkale jaar 1993/94 
12.4 persont beJoop. 
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Rentebetalings op staatskuld hat van die eerste vier 
rnacrde van 1992193 tot die eerste vier maande van die 
fiskale jaar 1993/94 met slags 0,9 persent toege'1eElfTl; 
die Begroting het vir 'n toename van 26,5 parsent in 
hierdie betalings vir die fiskaJe jaar In geheeI VOO'Siening 
gemaak. Hierdie betreklik Iae toename in rentebetalings 
op 'n hoer uitstaande bedrag van staatskuld was 
moontJik veroorsaak deur 'n klein dee! van rentebetalings 
wat in hierdie tydperk betaalbaar was. Dit beteken clat 
gedurende die res van die jaar grool bedrae aan rente 
betaalbaar sal wees, en dar die koers van toename in 
ander owetheidsbesteding van 13,8 persent in die eerste 
vier rnaande van 1993/94 teerK>Or die eerste vier rnaande 
van die voorafgaande fiskale jaar aansien~k hoer as die 
begrote koers van toename was. Boonop het die 
«>gerio1g op 6 Augustus 1993 aangekond;g dal 'n bedmg 
van R724 m~joen opsy gesit gaan word em bysland aan 
sekere sektore van die ekonomie te verleen: R469 
miljoen vir 'n wye reeks van landboubedrywighecle en 
A255 m~joen vir werkskepping. 

Skatkisontvangste het gedurende die gefste twee 
maande van die IiskaIe jaar 1993194 treurig gevaar, maar 
gedurende Junia 1993 aansienlik verbeter. on hel die 
koers van toename in staatsinkomste in die eerste 
kwartaal van die fiskale jaar 1993194 vergeleke met die 
ooreenstemmende kwartaal in die voorafgaande fiskale 
jaar op 13,0 persent Ie staan gebfing. Indian skatkis
ontvangste gedurende Julie 1993 oak in berekening 
Qebfi)g word, het die koef's van loenarne van jaar tot jaar 
vir die earste vier rnaande van 1993/94 onverandefd op 

Persentasie-toename in skatkisontvangste 

Begroot vir die Werklik in 
fiskaIe jaar die eerste 

1993/94 vier maande 

Doeane en aksyns ......... 10,0 13,7 
Binnelandse inkomste ... lB,6 14 ,B 

Inkomstebetasting .... 11 ,6 1,3 
Belasling OP loege-
voegde waarde ...... 43,1 54,7 

Totala ontvangste ....... 17,3 13,0 

13,0 persent gebIy. In die Begroling is 'n toename van 
17,3 persent in staalsinkomste vir die fiskale jaar In 
geheeI VOO'Sien. 

Soos i1 d" bygaande tal» aangetoon mrd, ken die 
laer-as-vetWagte toename in staatsinkomste gedurende 
die eerste vier maande van die fiskale jaar 1993/94 
hoofsaaklik aan die Iae opbreogs uit inkomstebelasting 
gedurende hierdie tydperk toegeskryf word. Die 
Departement van Finansies het e91er aangedui dat 
hierdie lae koers van loename beinvloed ken ger.vees hat 
deur die inwerkingstelling \Ian veranderings in die 
inkomstebelaslingstelsel en omdat die opbrengs ult 
hierdie bron in die res van die fiskale jaar hoer mag wees, 
Ontvangste uit die belasting op toegevoegde waarde, 
wal gedlX8nde April en Mei 1993 negatief beKwk>ed is 

8egrote en werklike staatsinkomste 
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deur vooruitaankope om die verwagte styg;ng in die 
koers van die belasting op toegevoegde waarde te 
vanny, het in die eerste vier maande van die fiskale jaar 
1993/94 met 54,7 persent toegeneem vergeleke met die 
ooreenstemmende tydperk van die voorgaarde fiskale 
jaar. o;e opbrengs un doeane- en al<synsregle hel in d" 
earste vier maande Vc¥l die flSkale jaat 1993/94 ook teen 
'n hoer~as-begrote koers gestyg. 

Die hDBr-as-begrote skatkisuitreikings en de Iaer-as
begrote staatsinkomste het 'n skatkistekort voor lenings 
en skuldaflossing van R9,4 miljard in die eerste vier 
maande van 1993/94 tot gevolg gehad: dit was geIyk 
aan 36,1 persent van die begrote tekort van R25,9 
miljard vir die fiskale jaar in geheeI, In verhoudOg lot die 
bruto binnelandse pl'oduk. hel die tekort VQO( rongs en 
skuldaflossing in die eersle kwartaal van die f.skale jaar 
1993/94 op 10.0 persenl Ie staan gekom, vergeleke met 
'n gemiddeId van 8,3 persent in die ooreenstemrneode 
Iydperk van die voorafgaande vyf fiskale jare en die 
begrol. 7.0 personl vk d" fiskale jaar 1993194 in geheet. 
(Laasgenoemde verhouding verskit etfens van die 
verhouding wat deur die Minister voorsien is, want vir 
doeleindes van ekonomiese ontleding is die opbrengs uit 
privatisefing by gewone staatsinkomste uitgesluit en by 
die finansiering van die tekort ingesluit.) 

D" skalkislekort voor 1enW1gs en skuldaftosSflg '" de 
eersle vier maande van die fiskals jaar 1993/94 IS 
gefinansier dour fondse verkry van: 

()penbar. Beteggngskommissarisse .. .. ... ... .. . 
Nie ·mone!~e private sektor .... ... ...... ..... ... ..... . 
Buitelandse sektOl' ... ... ... ........ .......... .... .. ...... . . 
fv10netere instellings .. ....... .. .... ............ ... .. ...... . . 

K()fJX>raSie vir Openbare C/ej:x)sito's ...... . 
Ander rnonetere nstellings ..... .... ....... ..... . 

Totale brulo finansiering ........ .. .. ... ............... ... . 
Min: Diskonlo op I"lI.J'Ne staatseffekte ......... .. . 
Totate nettc finansiering ..... ....................... . 

Rmiljoeoe 

3774 
14426 

-190 
-6534 
-2599 
-3935 
11476 
2112 
9364 

Die skuldinstrumente wat gedurende die earsle vier 
maande van die fiskale jaar 1993/94 In die finansiering 
van die skatkistekort gebruik is. is SODS volg: 

Staatseffekt. OnsJuitende diskonIO) .. . . 
Skatkiswissets ..... ........................................... . 
Buitelandse lenings ...... ... .... ...... ......... .... .. .. .... . 
Nie·bemarkbare sekuriteite ...... ... .... ........ .... ... . 
Verandering in besk.ikbare kontantsaldo's 

(Ioename " afname +) 
Kontantsaldo's by die Reserwebank ..... .. 
Konlantsaldo's by banke .. .. ... .... .. .. .. .... .. . 

Totale finansiering ...... ... ...................... ......... .. . 
Min: Diskonto op nuwe slaatseffekte ........... . 
Totate netta finansiering .... ................... ...... . 
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Rmiljoene 

21275 
-513 
-112 

-60 

·3 114 
-6000 
11476 
2112 
9364 

Uit hierdie inligting is dit duidelik dal staatseffekte die 
prirree skuldfinansieringsinstrument gebty hel, wal oak 
die groot diskonto van nie minder nie as R2,1 miljard in 
die eerste vier maande van die fiskale jaar 1993/94 
~. 'n Groot dee! van hierdie effekte is namens die 
regeringsdienspensioenlondse deur die Open bare 
8eleggingskommlssarisse opgeneem teen wat as 
aanlreklike opbreogskoerse beskou is. Nie rninder nie as 
77 ,5 persent van die begrole leningsbehoefte is reeds in 
die eefste vier maarlde van die flSkale )aar 1993194 deur 
mk:tdel van die uitreiking van staatseffekte gefil18J"lS6"; in 
die ooreenstemmende tydperk in die voorafgaande 
fiskaJe jaar het hierdie verhouding 35,2 persent beIoop. 
Die gevolg was dal die beskikbare kontantsaJdo's van die 
regering in die vier maande tot aan die einda van Jutie 
1993 mel R9, 1 m~jard gestyg het, waarvan 'n goot deeI 
by bank. gepIaas is. 

Ondanks 'n aansienlike styging in die bedrag aan 
skatkiswissels wat sedert April 1993 by die weeklikse 
tender aangebied is, hat die gebruik van skatkiswissels in 
die finansiering van die tekor! kleiner geword. Hierdie 
alname was hoofsaaklik ve roorsaak omda t die 
Kofpcl(asie vir Openbare t::>eJx>slto's vanef Junia 1993 sy 
beleggings in ni&bemarkbare skatkiswissels met 'n kort 
looptyd beeindlg het. Oi! het deal uitgemaak van die 
monetere owerhede S9 program om die beperkende 
invfoed wal de plasing van korttennyndeposito's by die 
KOIpOfasie vk Openbar. Deposito's op die getdmart< heI, 
Ie bepeI1<. 

As gevoIg van die Skatkis se grool tekort I/OC)f lenings 
en die groot verhouding wat die oorbefondsing van die 

Samestelling van die uitstaande staatskuld 
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tekort aangeneem het. het d;e regeringskuld (ungeson
derd ftnansiele waarborge) van Al54,7 miljard aan die 
einde van Maart 1993 tot A175,2 miijard aan die einde 
van Julie 1993.01 met 13,2 persent toegeneem. Nie 
rnindef nie as 66 persent van hierdie toename bestaan urt 
tJemarl(bare blnnelandse iangte<myneffekteskuld. terwy1 
die bemaI1<bafe korttem1yneffekteskuld \,Ian die regering 
oak ske<p gestyg het. Die n;e-bemart<bare blnnelandse 
skuld en die buitelandse skuld van die regefing het oor 
h ... d" tydpOO< verm;ooe.-. 
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Verklaring oor kontantreserwevereistes vir bankinstellings 
Uitgereik deur dr C,L. Stals, President van die Suid-Afrikaanse Reserwebank 

4 Augustus 1993 

DIe Resefwebank hel vroeer vanjaar 'n aanlal wysigings 
aangebnng wal die minimum konlantreserwe- en 
likwiedebatevereistes VIr bankinstellings, asook die 
reelings vir die voorsiening van akkornmodasle deur die 
ReserweOank aan bankinstel~ngs by die diskontovenster, 
bOOvtoed. l-le<de wysigngs reI ingeskJ.: 

'n nuwe vereenvouchgde basis VIr die berekening van 
banke S8 minimum kontantreserwe- en likwiede
batevereistes, Hiefdie nuwe basis stuil aile verpligtlnge 
van banke In sander da! enige onderSkeid getref word 
lussen kort-, medium- en tangtermynverpligtings. Banke 
...v()(d egler toegelaat o.m hut uitgererkte aande/ekapitaal 
en opgeIope reserwes van die tOlale verpligtinge af Ie 
trek; 

'n nuwe, enger definisie van I.kwiede bates wat bank
aksepte, promesses en verhandelbare leningsheffing
sertifikale ultsluit. 

In die Iig van hierdie veranderinge IS nuwe laer vtakke 
vir die minimum kontantreserwe- en likwiedebale
vereistes as voIg vasgeslel: 

- Ten opsigte van die kontanlreserwevereiste is die 
minimum in April 1993 van 4 101 3 persenl verm nder 
teenoor die korttermynverpliglinge van banke, en is daar 
op 'n geleidelike infaseringsprogram ooreengekom wear
volgens die basiese vereiste verdef tot 1,5 persenl van 
korttermynverpligtinge vermindef en die V8(eiste teenoor 
aIle ander verpHgtings van nut tot 1,5 persent vertloog 
sou word, Die bestaande aanvullende min imum 
konlantreserwevereiste van 1 persent van kortlermyn' 
verpligttngs, waarop 'n markverwanle rente deur die 
Reserwebank belaal WOI'd, is vir aile banke behou. 

- Ten opsigte van likwiede bates is 'n minimum vereiste 
van 5 persenl teenoor banke sa talale verp/igtlnge, SOOS 

verminder, vanaf April 1993 ingestel. 

Die Reserwebank he l terselfdertyd die wyse 
waarvotgens akkommodasie by die diskontovenster 
voorsien WOI'd verander vanaf die hefvercliskontering van 
goedgekeurde ge!dmarkpapier na die voorsiening van 
oornag!enings teen die onderpand van goedgekeurde 
papier. Die Reserwebank hel in hierdie verband 
aangekOfldig dal hy ;n de vervoig sIegs op dE voOgende 
basis akkommodasie sal verleen: 

. Oomagten;ngs sal leen Bankkoers loegeslaan word 
nOlElf) Skalkiswissels, staatseffekte, Reserwebankwissels 
en Landbankwissels, alma! met 'n onverstreke looptyd 
van mlnder as 92 dae, as onderpand aangebied wo-d. 

Oornaglenings sal teen BankkO€!fS plus een persent 
loegestaan word Indien Skalkiswissels, staalseffekte, 
Reserwebankwissels en Landbankwissels, almal met 'n 
onverslreke looptyd van 92 dae of langer maar korter as 
drie jaar, as OI'"Idcfpond oongebied word. 

• Akkommodasie met ander tipes sekuriteit as 
onderpand , 5005 bankge~ndosseerde wissels en 
langtermynstaatseffekte, sal slags in uitsonder1ike gevaIIe 
verleen word teen 'n diskresklnere of onderhandelde 
rentekoefs, en slegs vir 'n beperkte tydperk. 

Laaslens is daar, in samewerking met die Departe
ment van Finansies, reelings getref vir die ooraag van 'n 
gedeelte van regenngsdeposito's uit die Skatkisrekening 
by die AeS9fWebank na regeringsdeposilorekenings by 
privaat bankinsteltlngs. Op hierdie wyse kan groot 
tydeIike verskuiwings van geldmarkfondse van die mark 
na die Aeserwebank en andersom vermy word , 
waardeur die banke se behoefte am vir betreklik kart 
tydperke 9root bedrae fondse by die Reserwebank te 
leen am die versteurende uilwerking van sodanige 
verskuiwings op die marklikwidlleit te neutraliseer, 
verminder INQrd, 

[)e huidige posisie is dus nou soos voIQ: 

Die minimum kontanlreserwevereiste teenoor die 
korttermynverptigtinge van aIle bankinstellings sal vanal 
20 Augustus 1993, ooreenkornstig die aangekondigde 
program hierbo uiteengesit, tol 2,5 persent verrninder, en 
die vereiste teenoor ander verpligtinge sal dan tol 0,5 
persenl s!;y. 

- Teen die einde van Jure 1993 is 'n totale bedrag van 
R6,0 miljard vanaf die Skatkisrekening by die 
Reserwebank na die nuutgestigde regeringsdeposi
torekenings by private banklnstellings oorgedra. 

Die nuwe metode van akkommodasie by die 
diskontovenster is ook reeds sederl 1 Mei 1993 in 

-9· 

Die doel van die nuwe reelings IS om die doeltref
fendheid van manetere beleid oar die langeI' termyn Ie 
verbeter en IS ook in ooreenstemming met die 
benadering waarvolgens daar, by die toepassing van 
finansiele voorsorgvereistes vir bankinstel1ings, groter 
kIem op risikobestuur geplaas word. f>s dee! van hierdie 
benadering ;s de loesighoudende owerhede nou besig 
met 'n spesiale ondersoek na die risikoblootstellings wal 
by sekurileite -verhandeling in die Suid· Afrikaanse 
finansiele markle betrokke is . Daar is 'n male van 
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kOmmer oor die bestaande ongeM<hede wat voortspruit 
uit die voorgeskrewe finansiele vereisles waar hierdle 
soort transaksies dellr geregistreeroe bankinstellings aan 
die een kant, !eenoor ander nie -bank sekuriteite· 
handelaars In die mark onderneem word. Ten einde 
billike en gelyke mededinging lussen alle deell18fT'IeIQ in 
die mark Ie verseker, sal 'n meer algemene risiko · 
gebaseerde kar>t_te ~r alia sekurileitel1andetaars, 
met inbegrip van fondsbestuurders, moontlik ingeslel 
moe! word. 

Die ReserNebank is verder van mening OOt vanuit 'n 
monetere beleidsoogpunt, 'n verdere venaging van die 
kontantreserwevereiste vir bankinslellings in hierdie 
stadium geregverdig kan word. O,e nuwe 
akkomrnodasieprosedures het .-ief 'n boonsts peri< 
geplaas op die telale bedrag aan akkommodasie wat 
bankinstellings geredelik by die diskontovenster kan 
bekom . Alhoewel die ontangse oordrag van 
regeringsdeposito's vanaf die Reserwebank na die 
banksektor die geldmal1<tekort verminder het, het banke 
verlede maand nog steeds gemiddeld R2,B miljard per 
dag van die Reserwebank geIeen. Op 30 Julie 1993 he! 
die gelOO1arktekort " werldi<l"Eid R4,7 mijard becira, wat 
die banks gedwing he! om " die tweede katogorie van 
die akkommodasiefasilileite, teen 'n koers van een 
persent bokant Bankk09f'S van die Reserwebank te lean. 

Die meeste van die finansiEile statistiek wat gedurende 
die afgelope paar wake vrygestel is, het, met uitsondering 
van die gaud. en buitelarKise valutareserwes wat steeds 
onder druk verkeer, gedui op 'n behoette aan 'n matige 
verdere verslapping van die algehele monetAre 
belaidsingesteldheid. Daar is egter ook bemoedigende 
vooruitsigte vir 'n mate van verbetering in die bJitelandse 
reserweposisle In die voorsienbare toekoms. Teen hierdie 
ag tergrond kan 'n voortydige veri aging van die 
Bankkoers riskant woes, maar 'n elf..,.. verigtk1g n die 
kontantreserwevereistes wat sowel die strukturele 
probIeme van die sekuriteite·handeI as die behoefte aan 
'n matige versIapping in monet~e beIeid aanspreel<. karl 
tog in hierdie stadium geregverdig word. 

Die Reserwebank het c:.Ief'haI'.Ne besluit om met ingang 
van die rapporteringsdatum soos bepaaJ kragtens die 
Bankwet ten opsigte van die maand eindigende 31 
Augustus 1993, die volgende aanpassings aan die 
minimum kontantreserwevereis1e vir alle bankinstellings 
aan te bring: 

1. Banke sal toegelaat word om, as 'n tussentydse 
rnaatreel en in afwagting van die instelling van meer 
eenvormige finansiele voorsorgvereistes vir aile 
sekurilelts-hardeiaars, hut kar>taat en res<lfWeS soweI as 
interbank·verpligtings en ook sodanige teru~oopoor
eenkomste as wat in hoofsaak aangewend word vir die 
befondsing van sekuriteite-handel, van hul totale 
verpligtinge at Ie trek voordat hul minimum kontant 
reserwevereistes bereken word. (Let wei: Hierdie 
vergl.lr'ri1g raak nis die formula vir die berekening van die 
minimum lik\oviedebatevereistes nie.) 
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2. Die minimum kontantreserwe wat teenoor kortter· 
mynverpligtings soos venninder gehou moet word en wat 
bimekort 2,5 persent sal beIoop, sal vir die I>8fSIagmaand 
van Augustus 1993 op 1,5 persenl vasgestel word, eo 
sal vervolgens vir elke daaropvolgende maand met 'n 
verdere 0.1 persent verminder word totdat dit vir die 
verslagmaand van Januarie 1994 die v1ak van 1 persent 
bern!<. 

3. Die minmum kontantreserwe wat teenoor die ander 
verpligtWlgs van elks bankinstelling ge/lou moet word en 
wat binnekort 0,5 persent sal beIoop, sal met 0,1 persent 
per maand verhoog word toldat dit vir die verslagmaand 
van Januarie 1994 die vIak van 1 persenl bereik. 

4. Die bykomende kontanlreserwesaldo by die 
Reserwebank van 1 persent van korttennynvarplgtings, 
waarop rente betaal word, sal voo1opig behou W'Ord. 

Hierdie verdere verlaging in die totale minimum 
kontantreserwevereiste vir banke sal 'n bedrag van 
ongeveer A 1,0 milja rd van hulle kontantreserwes 
on_K Vf\'SIei en bring ook mea dat die u~_ke 
mikpunt vir die reserwevereiste, wat nou in Februarie 
1994 bereik sal word. in teensteliing met die vorige vIak 
van 1 ,5 persent. op 1 persent vasgestel word. 

Dit WOfd weer eens herbevestig dal die Reserwebank 
die veranderlike kontantreserwevereiste as 'n nuttige 
instrument vir monetere beleidsdoeleindes beskou. 'n 
NlJIN8 basis van finansIeIe voorsorgbeheef vir sekurtteite· 
verhande!ing, wat n die toekoms nie inbreuk sal maak op 
die verTTlC:l8 van die monetere owerhede om In die IIg van 
veranderende monetere beleidsdoelwitte die minimum 
kontantresel"Nevereiste te vvysig nle, moet dus gevind 
word. 

Die vereiste kennisgewings ter bekragtiging van 
hlerdie veranderings sal binnekort in die Staatskoerant 
gepubjiseer word. 



Verbruikerskrediet in Suid-Afrika 
deur B.E. van der Walt en J.W. Prinsloo 

1"leiding 

Die bestedings- en besparingsgedrag van 'n gemeen
skap 'NOf'd bepaoI dour verskeie faktor8, waaronder die 
materiele en maatskaplike behoeftes van mense, die 
tradisle. die lewenstandaard en die ouderdomsame
stelling van die bevolking. Private verbruiksbesteding 
.....ord boonop in 'n 9rOOt mate bepaaI deur die omvang 
van en die werkJike en verwagte veranderings in die 
inkome van lJefbruikers, soweI as dellr die vennoe om 
toekomstige verdienste nou reeds 1a spandeer deur van 
kredial gelJruik Ie .-. 

Kredietverlening is 'n belangrike skakel in die 
transmissiemeganisme waarlangs veranderings in die 
monel~e beIeid her1ei WOfd na verandefings in die totale 
vmag na goedere en dienste en die aIgemene v\alc. van 
die el<onomiese bedrywigheKj. Meer garedetike loegang 
lot krediet stet sakeondememiogs in staat om makliker 
met kapitaalprojekte Ie begin, voorraacMakke aan te vul, 
personae! uit Ie brei en andsr stappe ta doen om die 
omvang van hul bedrywigheid ta vergroot. Die 
beskikbaarheid van krediet maak dit VIr huishoudings ook 
makJiker om te spandeer. 'n Toename in die beskikbaar
heid van krediel kan vertJ<Uke<s " die ~ bmg 
om aankope nou in pIaas van in die toekoms te doen. 

In Suid-Afrika is daar weinig inligting oar die mate 
waarin private huishoudings krediet aanwend om 
Iopende uitgawes te finansief. Die oogmerk met tierdie 
stl.die is om 'n oorsig Ie gee van die kredietfasiliteite wat 
deur verbruikers benut word, om rarnngs te voorsien van 
die benutting van kredietfasititeite, om die veranderirgs in 
die gebruikmaking en die sameslelling van 
verbruikerskrediel sedert 1969 te ontleed, en om van die 
belangrikste faktore wat die omvang en samestelling van 
vertJruikerskrediel bepaal, Ie identiflSeef en Ie bespreek. 

Omskrywing van verbruikerskrediet 

Soos later breedvoerig bespreek sal word, is daar 
verskeie redes waarom private huishoudings bereid is om 
kredlettransaksies aan Ie gaM. Die gelJruikrnaking van 
verbruikerskrediet hou hoofsaaktik verband met die 
bereidwilligheid van verl:ruikers om toekomstige verbruik 
op te offer ter wille van die bevrediging om nou ree:::ls Ie 
verbruik. T oekomstige verbnJik word opgeoffer omdat 
varbruikars loekomstige vardienste sal aanwend om 
skuld af Ie los en renteverpligtinge na Ie kom, en dus 
minder sal he om ta bastee tensy hulle hut krediet
f~ooe verder vergroot. 

Die soorte krediet waarvan verbruikers gebrulk maak, 

WOfd gewoonlik as vertJandvoorskotte of verbruikerskre
diet geklassifiseel'. Verbruikerskrediet 'NOrd op Sy beurt 
onderverdeel in ope-rekenings, persoonlike lenings by 
banke, ander persoonHke lenings, kredietkaartfasiliteite, 
a~teen bruikhuurtransaksie. 

Verbandvoorskotte 
Verbandvoorskotte ontstaan wanneer huishoudings 
lenings aangaan om woonhuise en ander vaste eiendom 
te koop en die betrokke eiendom dan as 0I'"ldefpand vir 
die lening aanbied. Een van die eienskappe van so 'n 
verband Is dar die verbandhouer gewoontik 'n sakere 
gedeelte van die prys van die eiendom sen meet afbetaal 
aivorens die verbandgevver die oorIJ/y'-Nende dee! van die 
koopsom beskikbaar stel. Die groatte van die lening 
word gewoonlik bepaal In ooreenstemming met die 
jaar1ikse Inkomste van die Iener en die waarde van die 
eiendom wat as onderpand aangebied word. Die 
lerugbelaling van die ..,;ng lind pIaas ()Q( 'n lang tydperk 
wat wissel van 20 tot 30 jaar, maar daar kan oak op 
korter tydperke ()()(eengekom word. 

In &Jld-Afrika 'NOrd die rerlte op verbandlenings teen 
'n veranderbare koers gehef en kan die uitlener die 
rerltekOBfS met kennisgewing van een maand aanpas. 
Die ..... kan die verbandskuId Ie enOge tyd alios sander 
om enigsins _ Ie word. Terugbelallngs vind egter 
normaalweg in maandelikse paaiemente plaas. Die 
rnaandelikse bedrag kan wisset in ooreenstemming met 
rentekoersveranderings. 

Verbandlenings word ook aangegaan om fondse Ie 
bekom vir ander doeIeindes as die aankoop van vaste 
eieodom. In s6 'n geval 'N()((j vaste eiendom wat in die 
basil van huishoudings is as onderpand vir die lening 
beskikbaar gestel. Die fel mededinging tussen die 
verskillende finansi~1e instellings In Suid-Afrika sedert die 
earste heltte van die tagtige~are het daartoe gelei dat 
vertJandvoorskotte toenemend vir ander doeleindes as 
die finansiering van transaksies in vasta eiendom 
aangewend ~. 

Kredietgeriewe vir lopende verbruiksbesteding 
Ope-rekenings van huishoudings sluit in aile uitstaande 
debiete wal aan handelaars versk.uldig is, asook bedrae 
wat aan koophulpverenigings belaalbaar is vir die 
aankoop van goedere en dienste van hande4aars. 

,A,ankope op ope-rekenings slei verbruikers in staat 
om die betaling vir die aankoop van goedere en dienste 
Ie skei van die dalum waarop die goecIefe in werklikheid 
In besit geneem is, of die diens geIewef is. Die koopsom 
moet op 'n vasgeslelde datum ten volle betaal wees of 
()Q( 'n tydperk " paaiemenle betaal word. 

Finansiering deur middel van ope·rekenings word 
gewoonlik gebruik vir die aankoap van duursame en 
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semi-duursame goedere en die tewering van 
verbruikersdienste. Die termyn van kredietverlening is 
kort en uitstaande saldo's is normaalweg binne een 
kalendermaand na die datum van die transaksie 
betaalbaaT. Afbetalings wal sirek ocr tydperke van tot 
ses maande kom egter dikwels voor. veral waar semi
duursame goedere betrokke is. 

PersoonJike lenings wat deur banke toegestaan word 
bestaan uit oortrekkingsfasiliteite wal die bari<;e lot die 
beskikking van hut kliEinte slel en ander voorskotte wat 
aan persona loegeslaan word. Oortrekkingsfasiliteite is 
beskikbaar aan die houers van lopende rekeninge by 
banke wal verbruikers in slaat slel om meer fondsa Ie 
onttrek as wat op die rekenings gedeponeer is. Slags die 
dee! van die oortrekkingsfasiliteit wal in werklikheid deur 
die veroruiker benul word, word as verbruikerskrediel 
gereken. Die voorwaardes vir die terugbelaling van 
oortrokke rekenlngs is besonder plooibaar en word 
voIgens die diskresie van die banks en met inagneming 
van die klient sa behoeftes en finansi9le verTT'lO€f'ls gereet. 
-Ander bankvoorskotte~ word aan persone gemaak 
SOI1de' dal hulle noodwend;g d" hollers is van Iopende 
of deposilorekenings by die betrokke bank. Die 
voorwaardes vir terugbetaling van hierdie soort lenings is 
gewoonIik maar presies uiteengesit as wat die gaval is by 
oortrokke rekenings en afbetallng word gew<Xl1lik binne 
'n vasgesletde tyd ve<Wag, 

Ander persoonlike lenings beslaan uit lenings wal 
deur langtermynversekeraars aan persone toegeslaan 
word en waar die opgehoople fondse Ingevolge 'n 
bestaande versekeringskontrak as onderpand vir die 
lenng dlen (~ lenngs leen pot~), Lenlngs 
wat aan boere gemaak word vir die finansiering van 
verbruiksbesteding word ook by hierdie tipe van 
persoonlike lenings ingedeel, ongeag die instellirlg wat die 
krediet voorsien. Lenings wat deur boer'e aangegaan 
word mel dMl uit~uitllke _ om boerdefybedrywighede 
Ie finansier, word egter nie as dee! van die uitstaande 
veroruikerskrediel beskou nie. 

Kredietkaartfasiliteite word deur banke beskikbaar 
gestel en boo aan verbruikers 'n baie gE!(ieftike melode 
om kooptransaksies Ie doen en om die betaling van die 
koopsom uit Ie slet, Debielsaldo's op cie kaartrekeninge 
is gewoonlik binne een kaIendermaand na die IeY.Jering 
van die rekening betaalbaar, maar sogenaamde 
begrotingsfasil~eite is oak beskikbaar om die betaling oar 
Iang8f' lermyne uil Ie stet Die uitstaande debietsaldo's 
aan die einda van elke kalendermaand. en nie die totale 
beskikbare krediel nie, word by die befekenlng van tolale 
__ iel n aaomerl<ing geneem, 

'n Afbetalingsverkooptransaksie (huurkoopoofeen
koms) is 'n transaksie ingevolge waarvan goedere of 
dienste aan die koper gel8'N9f word. maar die belaJing 
van die koopsom In paaiemenle oar 'n Iydperk in die 
loekoms gedoen word, Hoewet die kopef d" g:>edere In 
ontvangs neem, word hy nie die eienaar van die goedere 
bloct op grond van die besil daarvan nie en is die 
verkoper Q9'e9lig op die teruggawe van die goedere as 
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die koper nie aan die bepalings van die ooreenkoms 
voIdoen nie. Afbetalingsverkooptransaksies word feitlik 
uitsluitJik gebruik vir d'1B ftnansiefing van die aankoop van 
duursame goedere waarvan die pryse hoog is in 
vergeI'y1<ing met die kredietopnerner sa inkomsle en waar 
die verwagle Jewensduur van die goedere lank is, 
byvoorbeetd drie lot vyf jaar. Die voorwaardes van 
'ierdie soort kredietooreenkomste word gereguleer deur 

oe Wet op 1V_looreenkomste (llVel ro, 75 van 1980) 
en die Minister van Finansies en van Handel en 
Nywerheid is gemagtig om regulasies af Ie kondig om 
byvoortJeeId die maksimum termyn Ie bepaal waarbinne 
die volle prys belaal moet word en om die dee! van die 
kontantprys vas te stel wat as aanvanklike depOSito 
gemaak moel word. 

Bruikhuurooreenkomste is transaksies ingevolge 
waarvan goedere verhuur word maar waar niB ten tye 
van die aangaan van die transaksie ooreengekorn word 
dat d ie skuldenaar op enige tydstip gedurende of na die 
verstryking van die huurtermyn eienaar van die goedere 
word nie. Aangeslen die kredietopnemer of skuldenaar 
nie eiendomsreg ingevolge die ocreenkoms verkry nie, 
behoort die uilstaande verpligtinge ook nie streng 
gesproke as verbruikerskuld in berekening gebfing Ie 
word nie. Die Standpunt oor Aigemeen Aanvaarde 
Rekeningkundlge Praktyk' I~ egler riglyne neer wal 
meebring dal die verpligtinge van persone ingevolge 
finansieringsbruikhuurtransaksies by verbrulkerskrediet 
ingereken moet word. Die finansiele bruikhuurocreen
koms word beskou as 'n altematief vir 'n kredietverkoop
transaksie en aI die fisiko's en vergoeding vertxxlde aan 
die eiendomsreg van die betrokke bate word van die 
vemuurdef' na die huurdef oorgedra. Dieselfde beginsels 
geld egter nle in die geval van bedryfsbruikhuur
transaksies nie, en die verpligtinge ingevolge hierdie 
ooreenkomste behoort nie by die ramings van die tolala 
_erskrediet Inges"'l te word roe. 

Berekening van verbruikerskrediet 

Die belangrikste inhgtingsbron vir die sameslelling van 
stalistiese tycteekse van die uitstaande V9fbruikerskred1 
IS Cfie gegewens wat deur banke aan die Kantoor van die 
Registraleur van Banke vOOfSien word. GegeoNens van 
die uitstaande sa ldo's van persoonlike len ings, 
kredietkaarte. afbetalingsverkoopooreenkomste en 
bruikhuurooreenkomste van persone en private 
organisasies SOI1de' wilSbejag word op 'n maandeIikse 
grondslag aan die Registrateur voorsien. Private 
organisasies sonder winsbejag. soos ktubs, kerke en 

Standpunt AE lOS. Aekeningkundlge v8fantwoording van 
hure in die finansi9Ie state van huu'ders. soos gepubliseer 
deur Die Suid-Afrikaanse Instituut vir Geoktrooieerde 
Rekenmeesters en goedgekeur deLx die Aekeningkundige 
Praktykeraad. her3ien 11 Jcn.Iarie 1989. 



welsynsorganisasies word volgens aanvaarde 
intemasionale VOOI'Skrifte as private huishoudings beskou, 
en die krediet wat aan sulke organisasies verIeen word Is 
dus _ van cr .. skukl van huishoudngs. 

Die uitstaande verpligtinge van persone ingevolge 
bedryfsbruikhuurooreenkomste is soos vroeer aangedui 
nie deeI van verbruikerskrediet nie. Die opga'NeS wat die 
banke indien onderskei ongelukkig nie tussen f nan
sieringsbruikhuurkontrakte en bedryfsbruikhuurkontrakte 
van persona nie. Die gevoIg is dat die verpligtings van 
pe!SO!1El wat voortspruit u~ bedryfsbrui<tluul1<ontral<t. by 
die totale verbruikerskrediet ingesluit moos word. wat 
aanleiding gegee het tot 'n geringe oorskaning val die 
totale veroruikerskrediettotale. Die uitstaande verpligtinge 
van ingelyfde besigt'ede en van huishoudings 01gev0tge 
bestaande bedryfsbruikhuurooreenkomste of -konrrakte, 
het aan die einde van 1992 minder as 3~ persent van die 
totale berekende vertxui<erskrediet bekxlp. 

Sedert Februarie 1991 is die gegey.oens soos detK die 
bank. """'trek. ~ erOge wysigngs aangewero om 
Ie bepaal wat die omvang van verbruikerskrediet aan 
huishoudings is wat deur monetere insleltings verleen 
word. Vir die tydperk voor Februarie 1991 is verge/yk
bare gegewens wat aan die destydse RegistratetJ" van 
Depositonemende Instelings en Sol IJOOf98fI99fS verstrek 
is. gebruik om "beste- ramings van hierdie uitstaande 
verbruikerskrediettotaJe Ie verkry. 

Gegewens van die uitstaande satdo's op die ope
rekenings van huishoudngs is verkIy uit die sensusversIae 
van die Sentr. Statistiekdiens oor die kIeinhandeI, die 
motorhandel en hersteldienste. Hierdie inligting is egter 
nie op 'n kwartaaltikse basis besl<ikbaar nie. Daar moes 
van verskinende aanwysers van uitleenbedrywighede 
gebruik gemaak word om kwartaallikse gegewens te 
bepa8J. Hierdie aanwysers is ook geIlruk om IIOOI'<lpige 
ramings van die kfedieltolale Ie verkry vir die tydperke 
tussen sensusopnarnes. Ramings van die saIdo's op die 
ope-rek.enings en afbelatingsverkoopooreenkomste van 
huishoudings met die handetsektor is gebaseer op 
opnames van afbetaJingsverkooptransaksies en ander 
kredienl'3"lS8ksies \IOIgens die finansieIe statistieke van die 
kIeirtlandet en die rnotorhandet, wat kwartaaIIiks deur die 
Sentrala Statistiekdiens Ingesamet word. 

Die kwartaaltikse gegevvens oor kredietfinansierirq van 
vert:ruiksbesleding deur tushoudings op pIase Is van die 
Departement van Landbou verkry. Die Reserwebank 
samel gegewens op 'n kwartaatlikse basis in van die 
betrokke versekeraars oor die persoon!ike lenings wat 
versekeraars aan huishoudings loestaan en waar be
staancle ve<Sekeringsoor...-l<omste as onderpand clen. 

Soos reeds aangedui gebruik hUlshoudlngs voor
skette op V8f'bandlenings in 'n toenemende mate vir die 
aankoop van duursame verbruiksgoedere. Afsonder!ike 
intigtlng oor hierdie aanvvending van verbandvoofskotte is 
onge!ukkig nie beskikbaar nie. Aile verbandskuld is 
derhalwe by die ramings van die lotate uitstaande 
verbruikerskrediet uitgesluil . 

Tekortkominge In die Slelset waarvolgens finansiete 

insteltings statisties verslag doen, het tot redelik onlangs 
die raming van 'n tydreeks van die totale verbandskuld 
van huishoudings veminder. Onlangse aanpassings aan 
die V81"sIagdoeningstetsel van die Registraleur van Banke 
het d~ egter rooontl!< gemaak om 'n duideli<e ondefskeid 
lussen die verbandskuld van private huishoudings en dlB 
verbandskuld van gehk()(J)Ol'e9fde sakeondemernings Ie 
Iref. Ramlngs van die tolale uitstaande skuldverptigtinge 
van private huishoudings wat vir die samestelling van die 
totale uitstaande skuld gebruik 'NOr'd, is dus slegs sedert 
Februatie 1991 _ . 

Die ramings van die uitslaande verbruikerskrediet en 
loepas!ike verhoudlngs wOfd as 'n byIae by hierdie stlJdie 
aangeheg. 

Ontwikkelings in verbruikerskrediet 

Refatiewe belangrikheid van verbruikerskrediet 
Die toenemende belangrikheid van verbrulkerskrediet in 
die Suid-Afrikaanse ekonomie word weerspieel in die 
toeoame in die totate uitstaande verbruikerskrediet (dit wil 
S6 krediet wal deur banke, versekeraars en op ope
rekenlnge toegestaan is) in verhouding tot die tolale 
krediet wat deur banke en ander monetere inSlelings aan 
die binnelandse private sektOf ve1een is. Gedurende die 
sewentigerjare hel verbruikerskuld 'n gemiddetde van 
ongeveer 22 persem van die tolale krediet wat deur 
banke en ander monetere instetlings aan die private 
sektor toegestaan is, bedra. VarrNei3 die uitbreiding van 
die banke se uitleenbedryNighede aan hulshOl...dlngs, he! 
verbruikerskrediet in die tagtigerjare teen 'n heelwat 
vinniger koers uitgebrei as die talala banklenings aan die 
private sektor. Uitstaande verbruikerskrediet as 'n 
persentasie van die totale krediet wat deur banke en 
ander monelere insteltings aan die private sektOf ver1een 
is, hat dienooreenkomstig in 1984 tot 33 persent gestyg. 
Die res essie van 1984-1986 het huishoudings 
aangemoedig om hulle skuIde te \l8(effen len Binda die 
skuldvlakke Ie konsoIideer. Dit het geIei tot 'n afname in 
die verhouding van vertxuikerskuld lot die totale krediet 
wat deur aile monetere inslel~ngs san die private sektor 
toegestaan is. Die gemiddelde verhouding van ongeveer 
25 persent in die jare 1 985-1992 was egter steeds 
heelwat hoar as die gemiddelde vertIouding wat in die 
5e'Nef'1tigerjare aangeteken is. 

Banke en ander monetere insteUings het dil ook 
voordelig gevind om 'n toenemende deel van hul 
uitleenportefeulje san prNate huishoudings toe te ken (kyk 
grafiek 1). In die sewentigerjare het Verbruikerskrediet 
wat deur banks en andef monetere instelNngs toegestaan 
is, ongeveer 11 ~ persent van die totale kfedietverlening 
aan die private sektor deur hierdie instellings bedra. 
Hierdie verhouding het daam3 tussen 1980 en 1984 baie 
vinnig gestyg en in 1984 'n vIak van by1<.ans 27 persent 
bereik, maar gedurende die resessie van 1984-1986 hat 
hierdie skerp styging tot 'n einde gekorn. In verhOuding 
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Grafiek 1. Verbruikerskrediet toegestaan deur 
banke as persentasie van totale privatesektor
krediet 
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tot hulle lotale kredietvenening hat verbruikerskrediet wat 
deur banke en ander monet~ lnstellings loegestaan is 
egter sleeds ongeveer 20 persent beloop. Indien 
verbandlenings aan huishoudings by die tot ale 
verorui<erskreciet gevoeg worn, ;g byl<ans 52 pe-sent 
van aile !<redial wat deur die banke en ander monet~ 
inslellings aan die birYleIandse private sektor loegestaan 
is, aan privale huishoudings loegeYJyS. 

SamesteUing van verbruikerskrediet 
Grafiek 2 toon die vernnderings in die samestelling van 
die uitstaande verbruikerskrediet sedert 1969 aarl. Dit is 
in hierdie grafiek duidelik dal die relatiewe aandeel in 
totale verbnJikerskrediet van krediet wat deur mOdel van 
ope-rekeninge toegestaan is, in die tydperk 1969 tot 
t 992 sI<efp gedaaJ het. Vanaf die vierde kwartaaJ van 
1969 hel die relali&Ne aandeeI van ope-rekenir'99 in die 
totale verbruikerskrediet van 22 persent tot minder as 10 
persent in 1992 gedaal. Sedert die middel-tagtigerjare 
het die aggressie'we bemarking van ope-rekeninge en die 
geredelike beskikbaarheid van hierdie finansiering aan 'n 
bf~ spektrum van verbruikers egler bY9edra om die 
aandee! van saldo's op ope-rekeninge in die totale 
verbruikerskrediet Ie stabiliseer. 

In teenstalling met die kYtynende reiati9'Ne aandeal 
van ope-rekeninge in die totale verbruikerskrediet, het 
afbetalingsverkoop- en bruikhuurtransaksies aI belang
rikBr geword. Ongeveer 31 pe-sent van 81" veroruikers
krediel wal in 1969 aan huishoudings toegestaan is. was 
in die vorm van afbetalingsverkoop- en bruiknuurtran
saksies. Hierdie vemouding het in 1992 tot ongeveer 40 
pe-sent gestyg. 

Tot 1982 het krediet wat in die vorm van persoonlike 
lenings aan huishoudings toegeslaan is, heelwat 
stadiger toegeneem as die tolale uitstaande verbruikers-
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Grafiek 2_ Die samestelling van verbruikerskrediet 
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krediet. GevoIglik het die relatJev.le belangrikheid van 
persoonlike lenings lIan 46 persenl in 1969 tot 33 
persent in 1981 afgeneem. Sedert 1982 het persoonlike 
lenings egler vinniger as die totale verbruikerskrediet 
toegeneem. In 1990 hel persoonlike Jenings weer eens 
ongeveer 54 persent van die tolala verbruikerskrediet 
ultgemaak. voordat dit in die voIgende twea jaar iatwat 
a~het. 

langtennynneiging in die totale verbruikerskredtet 
Die totale uilstaande lIerbruikerskrediet het van R1, 1 
miljard aan die einde van die earste kwartaaI van 1969 tot 
R52.7 miljard aan die einde van die eerste kwartaal van 
1993 loegeneem, wal die gemiddelde jaarlikse koers van 
toename in hierdie totaal op 17~ persent Ie staan gebring 
het. Die groei in verbrvikersl<rediel het gedurende hierdie 
tydperk egtBf aansienlik gewissel en drie afsonderlike 
subtydperke kan ondefskej worn, naamJik van 1969 tot 
1979, van 1980 tot 1984 en van 1985 tol 1993. 

Die totale uitstaande veroruikerskrediet het van 1969 
lot 1979 teen 'n gerniddelde jaarkoers van 14~ persent 
gestyg. Die koers van toename ., verbnJ __ t het 

daama merkbaar versneI en 'n gemiddelde groeikoers 
van 30~ pe-sent per jaar " gedurende die tydperl< 1980 
tal 1984 aangeteken. Teen die middeHagtigerjare het 
die groeikoers weer ver1angsaarn (kyk graflBk 3). wat tot 
'n gemiddelde jaarlikse groeikoers lIan 13~ parsent in 
1985 tot 1992 gelei hat - heelwat Iaer as die groeikoers 
., die eerste heIft. van die tagtigerjare en slags mat,g Iaer 
as die gemiddeIde inflasiekoers. 



Grafiek 3. Verbruikerskrediet 
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Verbruikerskrediet en persoonlike beskikbare inkome 
In d ie tydperk 1969 tot 1979 hel die tolala uitstaande 
verbruikerskuld loegeneem teen 'n koers wat min of 
meer met die koers van toename in die beskikbare 
inkome van huishoudings ooreengeslem hel , GevoIglik 
het die verhouding van uilstaande verbruikerskuld tot 
beskikbare inkome van huishoudings feitlik onveranderd 
gebIy en slegs effens random 'n gemiddelde koers van 
nagenoeg 16 persen1 gewisseI (kyk graliek 4). 

Die loename in die beskikbare inkome van huishou
dings het van 1980 tot 1984 nie so skerp gestyg as die 
uilstaande verbruikerskrediel nie. Die verhouding van 
verbruikerskfediel tot beskikbare inkome van huishou
dings het derhalwe In 1984 tot 'n gemiddelde van 
28 persen11~. 

As gevolg van die merkbare verlangsaming in d ie 
verbruikerskrediel toegestaan in 1985 en 1986 vanwee 
dE streng monetere beleidsmaatreets. het die verhouding 
van verbruikerskuld tot persoonlike beskikbare inkome 
skerp leruggesak tot 20 parsen! in 1987. Die gebruik 
van kfediel hel daama skerp toegeneem en in 1991 het 
die kredietver110uding weer eens die hoe vIakke val die 
niddeHag1igerjare berek In 1991 was die gemiddeide 
kredietverhouding van 27 persent slags ietwat Iaer as die 
vorige hoogtepunt van 28 persent. 

'n Internasionale vergelyking dui daarop dal 
afbetaJingskrediet van verbruikers in die Verenigde Stale 
van Amerika en die Verenigde Koninkry1<. aan die einde 
van 1992 18 pefS91t en 12 persoot van die beskikbare 
inkome van hUishoudings bedra het, teenoor slegs 9 
persent in &id-Afrika. HreweI hierdie verhoudings dus 

Grafiek 4. Verbruikerskrediet en persoonlike 
besparing as persentasie van persoonlike 
beskikbare inkome 

35 

30 

20 

" 
" 
, 
o 

Verbruikerskrediet 

Persoonlike 
besparing 

heelwat hoOf is as n Suid·Atrka, rT&k albetalingskrediet 
n werl<J!<heid sIegs 'n vergelykende<wys klein deel van 
aile verbruikerskrediet in hierdie lande uit. Die same
steHWlg van die kredietvraag " die lISA het byvoortJeejd 
()()( die afgelope paar jaar verander nama!e huishoudings 
baal gevind het by die voordele van ander fenings 
waarvan die koste betreklik Iaag is. Verbandlenings het 
vera] die ander soorte krediet vervang en die verhouding 
van verbandskuId tot beskikbafe inkome het in die \!SA 
van 49 persenl in 1985 tot 63 persent in 1990 gestyg. In 
die derde kwartaal van 1992 het verbruikerskredie! 30 
persent en vemandskuld 70 persent van die tatale skuId 
van huishoudings in die VSA uitgemaakf , lerwyI verbrui· 
kerskrediet in Suid-Afrika 43 persent en verbandskuld 57 
persent van die totale skuld van t'uishoudings bedfa het. 

Verbruikerskrediet en persoonlike besparing 
Persoonlike besparing word omskryf as die bedrag 
waarmee die lopende inkorne van huishoudings hul 
lopende uil gawes oorskry. Onlsparing korn voor 
wanneer die lopende uitgawes die lopende inkome 
oorskry. Ingevolge standaard rel<enkundige praktyI<e sal 
die besparing van In huishouding 01 van enige ander 
organisasie gelyk wees aan die toenarne in die netto 

Kyk Eugeni, F. : ·Consumer debt and home equity 
IJom:w.Iing-, Economic Petspectives, Federal Reserve Bank 
of Chicago, MaartlApfil 1993; Canner, G.B. en Luckett, 
C.A. : ·Payment of Household Debt. · Federal Reserve 
BuIeM. 8oM:I of Governors of the Federal ResErve SystEm. 
Washngton D.C., Apil1991 . 
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Netto besparing as persentasie van beskikbare 
Inkame van huishaudings 

1980 1985 1991 

Frankry\< .. .. .. .......... .. ..... 17.6 14.0 12.6 
ItaHa ............ ..... .. .. .. .. ..... 21,6 18.0 15.6 
Japan .......... .... .. .... ...... . 17,9 15.6 14.6 
Surd-Afrika ........ ...... ...... 10,9 6,3 1.6 
Verenigde Konrnkryk ..... 13.3 10,6 9.8 
Verenigde State van 

Amerika ... .. .. .. .... ..... . 8,1 6,6 4.9 

batewaarde van die huishouding of organisasie. 
T oenames ., die krOOietverpigtinge van huist'<Judjngs sal 
dus 'n afname in die besparing van huishoudings 
veroorsaak, tensy dit deur soortgelyke of sterker 
toenames in die bates van huishoudings teegewerk 
word. Oar die aIgemeen kan 'n orngek .... de vert10uding 
tussen toenames in die benutting van verbruikerskrediel 
en die besparing van private huishoudings met verIoop 
van tyd V6!Wag WQ(d. 

Die orngekeerde ve<wantskap tussen die vert10uding 
van uitstaande verbruikerskrediet 101 persoonlike 
beskikbare inkome en die verhouding van persoonlike 
bespaTing tot persoonhke beskikbare inkome word in 
graflOk 4 aangetoon. Die agteruitgang ., die besparings
verhouding van huishoudings aan die begin van die 
tagtigerjare het saamgeval met die verhoogde gebruik 
van krediel deur private huishoudings. Die Iaer 'Aak in die 
besparingsvelt10uding gedurende d" tagtigef- en vroeer 
negentigerjare word ook in die hoer vlak van die 
verhouding van verbruikef'skrediet tot beskikbare inkame 
van huishoudlngs 'N99I'Spie8I. 

Hiefdie vert10uding ~ gedurende die lagtigerjare oak 
in ander lande waargeneem. Boonop het die skerp 
styging in die pryse van bates. soos byvoorbeeId vaste 
eiendom en aandeIe, in et1ike Iande tot 'n toeocrne in die 
rykdom van huishoudings aanleiding gegee en oak hul 
verrnoe om te teen vemoog. Huishoudings het dus van 
krediet gebruik gemaak am verbruiksbesteding Ie 
finansief en die besparingsverhoucling het tot laer vlakke 
gedaaI (kyk bygaande ,_').' 

Verbruikerskrecliet en besteding aan duursame 
verbruikersgoedere 
Verskeie kredietinstrumenle wal deur huishoudings 
gebruik word , is heel geskik am die aankoop van 
goedere Ie finansier waarvan die prys betrekJik hoog is in 
vergelyking met die verbruiker sa inkomste en waarvan 

~ DECO Economic Outlook, Organisation for Economic Co· 
opamtion en:! CleveIq)ment. Desember 1992; KoJ:x;ke, R.w.. 
MlIY1eI, AH. en Cook, LM.: "The i11kJence of t'lC:Wi1g tr1d _ on pe<sonaI ~', _ England _. F_ 
Reserve Bwlkof Boston, NoveTiler/De:sl:n'tler 1991 . 
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Grafiek 5. Verbruikerskrediet en private verbruiks· 
besteding 
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die verwagte ekonomiese Ieeftyd taamlik lank is. Dit kan 
dus V6!Wag word dat veranderings in die besteding van 
huishoudings aan duursame verbruikersgoedere 'n 
uilwerking op veranderings in uitslaande verbruikers
krOO<>! sal 00. 

Die verhouding lussen die besteding van huishou
dings aan duursame verbruil<ersgoedefe en uitstaande 
verbruikerskrediet word in grafiek 5 voorgestel. Uit 
_ 9rafiek wi! dij voor1<om asof sterk toenames " die 
aankope van duursame veroru;k!llSg08dere normaalweg 
gepaard gaan mel sterk toenames in verbruikerskrediet. 
Die afwykings van die langtermynneiging in die reele 
verbruiksbesteding aan duursame verbruikersgoedere 
word saarn met die alwykings van die langtermyrreiging 
" die __ """'odiet (cit wil se _ikerskIediet 
wat met die deflator vir private verbruiksbesteding 



Grafiek 6. Verbruikerskrediet R_ 
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gedefleer is) in die anderste deel van graftek 5 aangetoon. 
DR dui daarop cia! die konjunkturele veranderings in die 
uitstaande verbruikerskrec1iet oor die a1gemeen mel die 
konjunkturele veranderings in die private verbruiks
besteding aan duursame goedere OOfeengestem het, 
maar met 'n sekBfe tydsloering. 

Vemruikerskrediet en verbruikerspryse 
Gedurende die tydperk 1969 tat 1979 was die 
gemiddelde jaarlikse groei in die verhrUlkerskrediet 
aansieolik vinniger as die Slyging In verbruikerspryse en 

hel die Ultstaande reele verbruikerskrediet teen 'n 
gemiddelde jaarlikse groeikoers van 5~ persent gestyg. 
Die beeH1diging van die regstreeKse belJeerstelsei {)Q( die 
uitleenbedrywighede van die banke aan die Binde van 
1980 en die ve<Wag100g in d" ~ 001 aJgemene 
prysstygings In SUid-Afrika haag sou bly, het die 
uilbreiding van verbruikerskrediet tussen 1980 en 1984 
apmerkllk laat versne!. Aangeslen die pryse van 
duuf'same goedere ook skarp gestyg het in vefhouding 
lot die pryse van ander vorbruikcrsgcxx:lere en dienste, 
het die uitstaande reele verbtuikerskrediet gedurende 
hi8f'die tydperk met nie minder nie as 13~ persent per 
jaar toegeneem. Met die onsekere poIitieke toestancle 
wat in die land in 1985 en 1986 bestaan het en die h<:>e 
koste van geIeende fondse, hel hUshoudings V€rl<ies om 
hut skuldposisies Ie konsolideer. Die verlangsaming in 
die groei in die vraag na krec1iet deur huishoudings lerwyI 
pryse teen 'n I10e koers bIy styg het, het die ultslaande 
re€Ie verbruikerskrediet egter in 1985 met 12 persent en 
In 1986 met 20~ persent laat krimp, Van 1987 lot 1990 
het verbrUlkerskrediet in naminale terme egler weer 
vinniger gestyg as die pryse van verbruikersgoedere. Die 
haogtepunl in reele verbruikerskrediet in die vierde 
kwartaal van 1990 was nielemin op 0I1Q8\I86f dieselfde 
vIak as wat vroeer in die derde kwartaa/ van 1984 bereik 
is. Die uitstaande reele verbruikerskrediel hel sedert 
1991 weer ietwal teruggesak. 

Vemruikerskrediet en die konjunktuur 
Sedert 1969 het die ultstaande vert:>ruikerskrediet 'n sterk 
apwaartse neiging getoon, maar ap kart lennyn was 
daar duidelike en laamlik gereelde afwykings van die 
langertermyngroeikoers. Vier konjunkturele bewegings 
kan gedurende hierdie Iydperk in verbruikerskrediel 
waargeneem WOfd, wat in 'n Ql'"oot mate ()()(ElElngBStem 
he! met die aIgeolene gang van die konjunktuursiklus en 
veral met die konjunkturele bewegings In die private 
verbruiksbesleding aan duursame goedere. Die 

Oraaipunte in verbruikerskrediet en die konjunktuursiklu5 

Verwysingsdraaipunte: Piek 4ekw 3e kw 3e kw 2e kw 1e kw 
1970 1974 1981 1984 1989 

Trog 
3ekw 4ekw 1e kw 1e kw 
1972 1977 1983 1986 

Af'.Nyking van spesifieke draaipunt -
aanlal kwartaJe (lei·, sloer +) 

C>pe·rekenlngs ............ , ...... "., ....... +2 +5 +6 +3 +5 +5 +6 -1 
Per I"kl · soon I e enlngs .. ...... ...... , .... , ... +1 -2 +8 - - +1 +4 +6 
AlbetaJingsverkoop- en 

bruikhuurtransaksies ........... ,", .. -1 -3 +1 - +2 +2 +10 +7 

Totale vemruikerskrediet. , .......... 0 -1 -3 0 - - +1 +4 +7 
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bygaande label loon die boonste en onderste draaipunte 
van die konjunktuursiklus in die uitstaande verbruikers
krediel, tesame met die geldentifiseerde draaipunte van 
die konjL.J1ktuur aan. 

In die s8wentigerjare het die draaipunte in die 
verbruikerskredietsiklus die in die aJgemene konjunktuur 
effens voorafgegaan of min of meef daannee saarngevaI. 
Die toename in verbruikerskrediet in die vroee tagtigefjare 
het egter soveeI stukrag gehad dal die agteruitgang ;, die 
aIgomone okonorniose bodrywigheid in die penode 1981 
tot 1983 nie sy groei k~n be'invloed nie. Sedert die 
tx>onste draaipunt in die konjunktuursiklus in die f'.Neede 
koNartaal van 1984, hel die draaipunte in die konjunkturele 
bewegings van die uitstaande verbruikerskrediet egter 
tater voorgekom as die draaipunte van die kcnjunktwr. 
Die vert raging in verbruikerskrediet leenaor die 
draaipunte in die aJgemene konjurktwr kan waarskyn~ 
toegeskryf word aan die waargenome vertraging tussen 
die konjunkturele veranderinge in duursame '1ert>ruiks
bested;ng en vertJruil<erskr_1 1\<)1< graliek 5). en die fljl 
dat verbruikers gepoog het om hul gevestigde beste
dingspatroon Ie handhaaf len spyte van die verandering 
in hul inkomsteposisie - hul onbereidwilligheld om 
verbruik voIgens veranderde omstandighede aan Ie pas 
het weerklank gevind in hul verhoogde gebruik van 
lIerbruikerskredietfasHiteite. Boonop was dacr 'n mate 
van panieklenings aangesien renlekoste deur huishou
dings gekapitaliseer is na die betreklik hoe reele 
renlekoerse gedurende die konjunktlsele ~ en 
aan die begin van die resessiefases in 1984/85 en 
1989190. 

Faktore wat bydra tot veranderings in die 
gebruik van vemruikerskrediet 

Huishoudings maak gebruik van verbruikerskrediet om 
afwykings lussen hul inkomstevloei en hulvraag na 
vertJrufl<efsgoe Ie oortJrug. H"'d" krediet help hul" 
om die betalingslas Ie ver1eng wat voorMoei un die aan
koop van duur verbruiksgoedere wat hulle nog vir etUke 
jare gaan gebruik. Die gebruik van verbruikerskrediet 
word dus hoofsaaklik bepaal deur veranderings in die 
besleding aan verbruikersgoedere deur private huishou
dings. Private verbruiksbesteding word op sy beurt 
weer sterk be'invloed deur die lapende en 'Ierwagte 
I:>esIQkbare ;,kame van hUshoudings, dOl balebesrt van 
huishoudings en veranderings in die markwaarde van 
hulle bates, die koste van krediet, die ouderdoms
verspreiding van verbruikers en regulatoriese maatre91s 
en ander toestande wat die beskikbaarheid van krediel 
beinvloed. 

Persoonlike beskikbare inkome 
In ideale ornstandighede waar verbruikers die toekorns _emaI noukeurig karl voorspeI. g,; t>.nle hul besled;ng 
so beptan dal hulle mel verIoop van tyd 'n beslend;ge 
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besledk>g"""; kan handhaal.' In sulke omstand;ghede 
kan verwag word dat wanneer die reele besklkbare 
inkome vlnnlg styg, besparing en die oppat van bates 
versterk sal word, skuld afbetaal sal word en minder 
verbruikerskrediet op kort termyn gebruik sal word. 
Wanneer die reele inkorne stadiger toeneem of seffs daaI, 
sal huishoudings ap hul beurt op kart termyn gebruik 
maak van hulle spaargeId en van ITI88f vertJruikerskrediet 
ten einde verbruiksbestedlng op die verlangde viak Ie 
handhaaf. Cor die langer termyn behoort vertK,-,udings 
soos die gerniddelde verbruiksgeneigdheid, die bespa
ringsverhouding en die verhauding van ullstaande 
verbruikerskredlet tot beskikbare inkome onder hierdie 
omstandighede taamlik konstant te bly, behalwe in 
geval .. waar bu;lengewone gebeure die normaIe vertoop 
van sake ontwrig. Daar kan dus VOfWaQ word dal ~ 
amstandighede waar die loekornslige veranderings in 
beskikbare inkcme met 'n groot mate van noukeurigheid 
voorspel kan word, verbruikerskrediet oar die langer 
toonyn teen min of maar dieselfde koers as die beskik
bare inkOfTle van huishoudings sal verander, met enke1e 
afwylQngs op kortte<myn. 

Soos reeds aangedui, was die veranderings in uit
staande verbruikerskrediet en die veranderings in teskik
bare inkome in die tydperk 1969 tot 1979 feitlik dieselfde, 
wat die indruk skep dat verbruikers in daardie tydperk 
betrekl;k seker was van die verwagte langtermyngroe; n 
hU beski<bare ;rJ<ome. Tussen 1969 en 1979 hel soweI 
die _ i1kome van huS10udngs as die unstaarde 
vertJrui<erskrediet leen 'n gen*lcIeIde jaarIkse koers van 
14:i persent gegoei. Geen sistematiese verandering in 
die verhouding van uitstaande verbruikerskrediet tot die 
inkomsle van huishoudlngs het dus gedurende hierdie 
tydperk voorgekom 00. Die korttOfT1'lYrlafwylQngs van die 
langerterrnyrneiging in die verhouding hat in 'n groot mate 
met die g8'NOfl8 gang van die konjunktuur saamgevaJ. 
Persoonlike besparing deur huishoudings gedurende 
hierdie tyqJa1< het cd< fOI'doo1 'n IAak van 8 persall van 
die iopa'lde beski<tJffil i1kome "'" ttistoudilgs __ . 

In die jare na 1980 hel ander faklore bullen die 
inkorne en verwagte inkome van huishoudings betreklik 
beangrik geword en 'n sterk 'wloed op " .. gebltik van 
verbruikerskrediet begin uiloefen. Die vemauding van 
verbruikerskrediet tot die beskikbare inkome van 
huishoudings was dus deuriopend hoar as gedurende 
618 sewentigefjare. 

Batebesit van huishoudings 
In die gevorderde lase van die konjunkturele opwaartse 
beweging van 1979/ 1980 hel die Suid-Afrikaanse 

Oit beleken nle dat die gemiddeIde verbruiksgeneigctleid van 
aile persona oor verIoop van tyd dieselfde sal wees nie. Die 
waarde van die gemiddelc\e verbruiksgeneigdheid vir elke 
individuele huishoudlng sal veral afhankllk wees van die 
ouderdom en samesleIJing van die verbruikerseenheid, die 
verhouding van rykdom lot besklkbare inkome, die 
lkJktuasies roodom gemiddeIde inkomste, en Oe rentekoers 
en ander veI'Wa"'Ile faklore. 



Grafiek 7. Aandelepryse en die verhouding van 
gemiddelde huispryse tot gemiddelde vergoeding 
van Blanke-werkers 
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ekorom .. 'n burtengewoon voorspoedge tydper1< beleef. 
Hierdie jare is gekenmerk deur 'n hoe vlak van die 
binneiandse ekonomiese bedrywigheid, aansienlike 
stygings in die prys van goud en grondstowwe wat 
internasionaal verhandel word , asook 'n bloeiende 
buitelandse handel. Onder hierdie omSlandighede het 
aIgernene optirnosme~. Die skerp loename in d" 
waaroo van bales vanwee d;e polensieel hoer opbreogs 
op beleggings het verder bygedra lot die psigose dal 
rykdom in waarde sou bIy toeneem, 

In die serste paar jaar van die tagtigerjare he! die 
Styging in soweI die pryse van huise as die pryse van 
genot""""' aandeIe (kyk gmf"" 7) _at bygedra 101 
die gewaarwording van toenemende voorspoed van 
huishoudings. Oil hat in alle waarskynllkheid meegehelp 
tot die verhoogde gebruik van verbruikerskrediet , 
00danks die swakker goei in hulls beskikbare irrkc:lf're. 

Na d .. tydper1< van skukJkorlsojicJasje gedurend3 d .. 
onsekere poIitieke loestande van 1985 101 1986, was dit 
vera! die welvaartseffek deur die besleodige styging n die 
pryse van genoteerde aandeIe wat bevofder1ik: was vir die 
V8rSterking van verbruikersvertroue en die loenemende 
gebruik van verbruikerskrediel in die tweede heitte van 
die lagtigerjare. 

Oil is ook belekenisvol cia! die skerp loenames n die 
gebruik van verbruikerskrediet aan die begin van die 
tagtigerjare en later in 1987 voorafgegaan is deur 
betreklke skerp toenames in d .. gemdOOlde ouderdorn 
van bales, byvoorbeeld meubels, V8rvoertoerusling en 
ander duursame goedere van huishoudings (kyk 

Grafiek 8, Verbruikerskredlet, private verbrulks
besteding en gemiddelde ouderdom van duursame 
verbrulksgoedere 
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grafiek 8) . Die noodsaaklikheid om verouderende 
huishoudelike bates Ie vervang, ken derhaJwe ook lot die 
verhoogde gebru~ van ver!lru;keoskrediel dour 1>.Jshou. 
dilgs bygedra het. 

Die koste van krediet 
Die veranderings in die koste van krediel IS 'n belanQrike 
faktar wat die huishouding se vraag na krediet kan 
bei'nvloed. Hoewel nominale rentekoerse dikwels as 
aanwyser van die koste van krediel gebruik word, is die 
reele kosle van krediet in d ie laasle instansie 'n 
belangriker faklor . Ho~ nominate rentekoerse sal 
VElfbruikers nie nooctwendig aanmoedig om hJl vraag na 
verbruikerskrediet in Ie perk nie. Indien verbruikers 
verwag dal loekomstige prysstygings leen 'n vinniger 
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Grafiek 9. Konjunkturele verloop van reele verbruikerskrediet en reele koste van finansierlng 
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koers sal plaasvind as die huidige vIak van die nominate 
uilieenkoerse, sal dit hune steeds baa! om van krediet 
gebruik Ie maak en hulle skuld oar 'n tydperk in die 
toekoms af Ie betaal. SIegs wanneer verbruikEJS oortuig 
is da! die huldige vlak van renlekoerse hoer is as die 
verwagte styging in pryse, sal hulls dit tot hul voordeel 
beskou om verbruik uit Ie slel en v()()l"i<,eur Ie gee aan 
rentedraende beleggings. 

In die sewentige~are het die betreklik lae koste van 
krediet in Suid-Afrika gedurende die konjunkturele 
opwaartse fases in 1973/74 en 1979/81 aanleiding 
gegee tot 'n verhoogde vraag na verbruikerskrediet. 
Grafiek 9 dui egt8f daarop dal stygings in die reele kos!e 
van krediet sedert 1981 nie 'n beperkende invloed op die 
gebruik van verbruikerskrediet gehad het nie. Die 
afnames In die reele kosle van krediet in sekere jare het 
eweneens nie tot gepaardgaande versnellings in 
verbruikerskrediet aanleiding gegee nie. Die grafl9k dui 
Irouens aan dat die toenames in die reele rentekoerse 
met die verhoogde gebruik van verbruikerskrediet 
gepaard gegaan hel en dal afnames in die reete 
rentekoers verband gehou het met die afnemende 
gebruik van verbruikerskrediet. 

Hierdie aweregse verwantskap moet egter fie beskou 
word as 'n aanduiding van die ondoeItreffendheid van die 
rentekoersmeganisme om krediel Ie reguleer nie. 
Eerslens is die rOOle rentekoers bereken deur gebruik Ie 
maak van die waargenome inflasiekoers. wat nie 
naodwendig die inflasieverwagtings weerspieel nie. 
Bawendien kan verwag word dat betreklike lang 
vertragings vaorkom tussen die veranderlng in die 
uitleenkoers en die verandering in die gebruik van verbrui-
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kerskrediet. Dit is dertlatwe moontlik om die uitwerking 
van 'n omgekeerde verwantskap in grafiek 9 te beNerk
stellig bloat deur 'n tydsverskui'Ning in die iynvoofsteliing 
van die konjunkturele gang van vert:ruikerskrediet aan Ie 
bring. Verder word veranderings in die vlak van die 
renlekoers op private krediettransaksies sterk beihvloed 
deur die amptelike uitleenkoerse van die monetere 
owerheid. Indien die monetere owerheid rsageer deur 
hul verdlskonterings- en uilleenkaerse Ie verhoog 
wannser die totale vraag na krediet uitbrei, of wanneer 
huHe die amptelike koerse tydens 'n ver1angsaming in die 
vraag na krediet verlaag. sal die verhouding lussen die 
vraag na krediet en die veranderings in die koste van 
krediel posltief wees. Oit impliseer egter nie dat die vraag 
na krediet abnormaal reageer op aanpassings aan die 
huidige vIak van rentek.oerse nie. Ondanks die oenskynlik 
positiewe verwantskap. kan aanvaar word dat die 
betreklik hoe reele rentekoerse saam met die 
be1'nvtoeding van ancler faktore gedurende die afgelope 
vier jaar 'n beperkende invloed op die vraag na 
verbruikerskrediet uitgeoefen het. Dit is 'n klinkklare 
be'vvys dat monetere beIeid eerdef binne 'n langertermYTl
raamwerk gevolg moet word as om strategiese 
ekonomiese totala op kort termyn te be1'nvtoed. 

Ouderdomsverspreiding van die bevolking 
Die mate waarin verbruikers van verbruikerskrediet 
gebruik maak. word oak deur die ouderdam van die 
verbruiker beYnvloed. Janger verbruikers wat aan die 
begin van hul loopbane staan. het 'n hoe voorkeur vir 
V9fbruiksbesteding. Namate hul Ioopbane verder. word 
besparing en voorsiening vir aftrede al belangriker. 



Opgehoopte fondsa, of ontsparing, WOfd gedurenci3 hul 
aftrede vir lev.'ensonderhoud gebruik, 

Gerneenskappe waar 'n groot dee! van die bevoIking 
In die jonger ouderdomsgroepe val, sal waarskynik 'n 
~ verhouding van verbruikerskrediet lot beskikbare 
inkame M. Hierdie verhouding sal normaalweg salfs 
heel' wees in 'n gerneenskap met 'n vinnige koers van 
bevotkingsaanwas, wat sal veroorsaak dal die aandeeI 
van die jalger ouderdomsgroepe If'l die totale ~ 
geleidEijik sal loeneem. 

In Suid-Afrika het die deel van die bevalking in die 
ouderdomsgroep 25 tot 44 jaar van 25~ persent In 1970 
tot 28~ persenl in 1991 gestyg. Die loename in die 
aandeeI van die jonger verbruikers in die totale bevoIking, 
met hulle hoElr VOOf1<eur vir vert:lruikef'skrediet. ken tot die 
langertamyntoename in die skuldverhouding van private 
huishaudlOgs bygedra het. Oil impliseer dal die 
agteruitgang in die persoonIike besparingskoers 00f die 
langer termyn ook tot die geleidelike toename in die 
aandeel van die janger auderdamsgraepe in die 
tJev<>~ng loegeskryf ken word. 

Regstreekse beheer oor kredietver1ening 
Die beskikbaartleid van kredie! aan private huisholxlings 
is in die sewentigerjare sterk be'invloed deur die stelsei 
van selektievole regstreekse beheer oar die ultleentEdry
wighede van gereglstreerde banke en ander flMnSi91e 
tussengangers. Hierdie stelsel het bekendgestaan as 
bankkredietplafonne en was van 1967 tot 1972 en van 
1976 tot 1980 in Suid-Afrika van krag. Oil het onge
r.vyfeld 'n regstreekse invIoed op die groel in ultstaande 
krediel gehad. 

Die vinnige uitbreiding in uitstaande verbruikersl<rediet 
gedurende die eerste helfte van die tagtigerjare is 
vergemaktik deur die apheffing van regstreek.se beheer 
00f kredietver1ening in Augustus 1980 en die aanvaarding 
van 'n meer rnarkgerigte stelset van monelere be,eids
foooolering sedert I 981 . 

Beheer cor depositokoerse 
Neg 'n vorm van regstreekse beheer wal 'n invloed op 
die uitbreiding van verbruikerskreciiet ken gehad het, was 
die toepassing van depositokoersbeheer tussen 1965 en 
1980. Hierdic stelsel het aanleidin9 geges tot die 
kanaJisefing van fondse na aantreklik8( bgeggings buije 
die bankstelsel, het besparing ontmoedig en die kleiner 
spaarders benadeel aangesien hulle nle geredelika 
loegang 101 beleWngsgejeenlhede bu'. die banksl_ 
gehad hel nie. Die onvoIdoende opbfengs OIl besparing 
gedurende die sewentigerjara, wat die regstreekse 
gevolg van depositakoersbeheer was, ken bygedra het 
tot 'n hoer v1ak van verbruiksbesteding as wat die geval 
andarsins sou weas, en dus oak tot die verhoogde 
gebruik van verbrulkerskrediet. 

Beheer oor uitleenkoerse 
Met die uitsondering van depositakoerse, was die 
rentekoerse wat met ver\cx)p van tyd op verskeie soorte 

lenings en krediet van toepassing was, onderhewig aan 
amptelika boonste perl<.e, helSy op statutere vIak of op 'n 
informele basis. Beheef oar Uitleenk08fSe was gemik op 
die banke sa primakoers op oortrakke rekeninge, die 
statutllre maksimum koersa vir lenings+ en krediet
transaksies vir sekere voorgeskrewe bedraa (wat 
ingevotge die Wei op Die Beperking en Bekendmaking 
van Finansieringskoste van 1968 ingestel IS - dJe 
sogenaamde Ladofca-koerse en tans d .. Woekerwel), en 
die verbandkoers van die bouvereniglngs. 

Hierdie statuUke koerse het heelwat prableme vIr 
verbruikers meegebring vanwee die lang vertragings in 
die aanpassing van hierdie koerse nadat vemnderings in 
markkoerse aangebring is, Banke was dus geneig om 
lenings tot siegs prima ktiElnte ta beperk. Hierdie kJienle 
hel fondse geIeen leen "'" koerse as die boonsl. perk 
wat van toepassi'lg was, EW1 diegene wat 'n Iae Inkomste 
verdien het en vir wie die koerse toepasIK /'lo€!r was, hat 
dil moeilik gevind om fnansiering vir verbruiksbesteding 
te bakom. As gevolg van hierdie probleme is die 
rnaksimurn slatutere koerse seder! , 983 aan die banke 
sa primakoersa gekoppeI. 

In die sestiger- en sewentigerJare was daar 'n 
amptetike r~1 in die bepaling van die banke sa prima
koers op oortrekkings gehandhaaf waarvoIgens dit op 'n 
voarafbepaalde marge ba Bankkaers vasgeslel is. 
HoeNet hierdie reel in Februarie 1982 afgeskaf is, het die 
banke hierdie gebruik voartgasit. Die algemene 
deregulering van die fllW1sie1e sektor in die tagtigerjare 
het egt8( baie van die beperkings op die uitleenbedryvvig-

Grafiek 10, Verkope van nuwe motors en 
afbetalingverkoopooreenkomste 
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hade van die banke uit die weg geruim. Hoewel die 
uitwerking van hierdie ontwikkelings nie gekwantifiseer 
kan word me, hat hulle sander twyfeI in die eerste helfte 
van die tagtigerjare aanleidlng gegee tot die vinnige 
toename in uitstaande verbruikerskrecliet. 

Aegulering kragtens die Wet op Kredietooreenkomste 
Kragtens die Wet ap Kredietooreenkomste van 1980, 
skryf die Minister van Finansies en van Handel en 
Nywerheid dio moksimum tydperk YOOr waartydens die 
volle aankoopprys in 'n kredietooreenkoms betaaJ moat 
word. Die deel van die kantantprys wat as deposito 
verlang 'WOrd en die soort goedere wat deur middel van 
kredietooreenkomste gefinansier kan word, word ook 
deur die Minister voorgeskryf. Die doe! met die Wet Is 
om verbruikers teen 'n te groat skuldlas te beskeml en 
om kredietaankope in die aIgerneen te reguleer 

Hierdie maatr~ls het 'n belangrike invloed op die 
verbruiker se aankape van duursame goedere Soos uit 
grafiek 10 blyk, word die aankoop van nuwe molors 
byvoortJeeId aangemoedig of ontmoedig, afhangend van 
die ornvang van bepefkings op die voorwaardes van 
afbetalingsverkooptransaksies. In teenslelling hiermee, 
word die doeItreffenctleicl van die markgerigte monetere 
beleidsmaatreels dikwels bevraagteken aangesien 
veriJruikers In baie gevalle OOnskynlik minder sensitief is 
vir toenames in die rentekoers of aanpassings in 
linansieringsl<e. Hulle boSune om op kred"t te koop 
word hoofsaaklik deur die bekostigbaarheid van die 
9O'eelde paai<>nent bepaaI. 

Vanwee d ie voorskriftelike aard van hierdie 
regstreekse beheermaatreels, is cIie verkope van sekere 
duursame verbruikersgoedere, byvoorbeeld matar~ 

voertuie. dikwels nadelig be'invloed wanneer die 
~ vir albetalW1gsveri<ope verskerp is. 

Opsomming en gevolgtrekkings 

Die rarnings van uitstaande verbrulkerskreci"et wat in 
hierdie oorsig bekendgestel is, dui op 'n sterk toename in 
d ie verhouding van skuld tot inkome van private 
huishoudings gedurende die eersle helfte van die 
tagtiger)are. Nadal dit in die sewentigerjare slags effens 
om 'n gemiddelde koers van ongeveer 16 persent 
g&Nissei hat, het die verhouding van verbruikerskrediet 
tot persoonlike beskikbare inkome tot 'n gemiddelde van 
28 """'""t " 1984 toegeneem. Krod"t wat deur banke 
verieen is, hat veraJ in CIS earste helfte van die tagtigerjare 
baie vinnig gestyg. Ktecf",t wat deur banke aan private 
huishoudings toegestaan is, hat as persentasie van totala 
uitstaande verbruikerskrediet van 11 ~ persent in die 
sewentlgerjare tot 27 persent in die lagtigerjare 
toegeneem. Sedert d" mddeHagtige<jare he! d" ~ 
aggressiewe bemarking en die geredeliker beskik
baarheid van ope-rekeningfinansiering aan 'n heelwat 
breer verskeidenheid van verbruikers eg1er 'n verdere 

78 

afname in die aandee! van ope-rekeningsaldo's in die 
totale uitstaande verbruikerskrediet verhoed en die 
relatiewe aandeeI van bar1kkredietvef1ening bestendig. In 
die laaste helfte van die tagtigerjare het die verhouding 
van verbruikerskrediet tot persoonlike beskikbare inkorne 
aanvanklik skerp teruggesak tot 'n gemiddelde van 20 
persent in 1987, VQO(dat dit weer tot die hoe vial< van 

27 """'""t in 1991 gestyg het. 
Dit wi voorkom asof d" ~ beIangr'I<heid van 

bankkredietveriening aan hLishoudings in die teste hettie 
van die tagtigerjare daarop dui dat die toenemende 
huishoudelike skuldlas cJeeIs dour finansiiile deregu~ 
en die liberalisering van finanslele markte gedurende 
daardie tydperk veroorsaak is. Inflasie en die stygencle 
waarde van huishoudelike bates hat tot hierdie toename 
in die skuldlas van huishoudings bygedra. Die 
toenemende skuldlas is aanvanklik nie as 'n probleem 
beskou nie aangesien 'n afname in die pryse van 
huishoudelike bates as hoogs onwaarskynlik in 'n 
inflasion9re omgewing beskou is. Gedurende die huidige 
resessie hat die groei in pefSOOfllike beskikbaTe inkame 
egler vet1angsaam en sedert die tweede kwartaal van 
1992 selfs negatief geword. Bowendien het 
konserwatiewe finanslele beleidsmaatreels wat daarop 
gemik was om inf\asie af te bring, afwaartse druk op die 
waardes van huishoudelike bates in die algemeen bly 
uitoefen. Bestaande skuldvlakke kon dus nie gehand
haaf word nie. Lenings van huishoudings hat derha/'we in 
1992 ver1angsaam en die verro...ding van besparing tot 
beskikbare "kame he! matig gestyg. 

HOB'NBI die geraamcle uitstaande verbruikerskrediet
totale nie die totala skuld van huishoudings verteenwoor
dig nie, verskaf dit waardevolle inligting wat gebruik kan 
word om die invloed van veranderings aan die monet~e 
beIeid op totale verbruiksbesteding te bepaaI. Indian die 
ramings van skuld van I>.Jishoudngs ungebre kan word 
om oak verbandskuld en d" uHstaande skuldve<pligtinge 
van private nie-geihkorporeerde sakeondememings in te 
sluit, tesame met ramings van die totale waarde van 
rentedraende bates in die basit van huishoudings, sal djt 
'n voIIedige raamwerk verskaf vir 'n noukeuriger ontleding 
van die moontlike verwantskappe tussen veranderings 
aan monetere beIeid en die besparing- en bestedings
besluite van private huishoudings. 



Bylaag 

Tabel1: Totale verbruikerskrediet 
R rNjoene 

T .. n T .. n ! Teen 
Tydperk he8fsende konstante TyOpe'" hoersende 

p<y'. 1985-..,... 

1969:01 

I 
1145 5973 

02 1 176 6122 
03 111>1 I 6100 

'" 1204 6698 
1970;01 1 202 6380 

02 1320 6600 
03 1366 6907 
04 1363 7105 

'971:01 1368 6760 
02 1393 6632 
03 1421 6629 

'" 141>1 6908 
1972:01 1495 6745 

02 1 520 6825 
03 1584 7050 
04 1651 7076 

1973:01 1 744 7 518 
02 1 997 7 962 
03 2009 8252 
04 2 137 8704 

1974:01 2212 8687 
02 2305 6745 
03 2341 8829 

'" 2406 9077 
1975:01 2514 9282 

02 2572 9303 
00 2718 9470 
04 2887 9696 

1976:01 291>1 9683 
02 3057 9670 
03 3129 982' 

'" 31"" 9557 

~ saIdo'sopkwa'taaleildas 

Tabel 2: Verbruikerskrediet 

Uitgesoekte vert'lOlKMgs 

1971:01 i 02 
03 

'" 1078:01 
02 
03 
04 

1979:01 
02 
03 
04 

1980:01 
02 
03 

'" 1981:01 
02 
03 
04 

1982:01 
02 
03 

'" 1983:01 
02 
03 

'" 1984:01 
02 
03 
04 

Komponente 'Ian llefbNikersJtrediet 

""' .. 
3235 
31 18 
3219 
3120 
3441\ 
3600 
3793 
3600 
'054 
4194 
4406 
4 718 
• 987 
5335 
5879 
6397 
6930 
7 445 
7996 
8650 
9 "'5 

10434 
10947 
11 465 
12271 
12948 
13439 
14943 
15953 
17146 
18645 
18617 

lverilnJlk8fS as persentaste van vetbruikerskrediet 
kfedlettol Elnde persoonlike --, an 
beskikbare Persoonllke ....... ~ 0 .. -

inkome lenings rekanings ........... 
1969 16,7 45.9 3 1.6 22.5 
1970 16.9 44.4 33.2 22.' 
1971 055 4..1.3 34.5 22.2 
1972 15.5 41.9 36.' 21.7 
1973 180 43.7 36.9 19.4 
1974 17.2 41.9 37.2 20,9 
1975 17.4 40,2 39.5 20.3 
1976 17.7 39.4 40.4 20.2 
1977 14.8 34.9 44.0 21.1 
1978 17.1 38.6 43.8 17.5 
1979 17.3 35.' 48.4 16.2 
1960 18.6 34.1 51.8 14.1 
1961 22.4 30.' 57.4 12.2 
1682 25.3 36.3 53.0 10.7 
1963 28.4 42,0 48,7 9.3 
191>1 29.8 4 1,8 49.5 8.7 
1985 27.9 44.7 46,1 9.2 
1986 24.8 43.4 48.9 9.7 
1987 21.7 41 .3 44.1 8.6 
1968 23.5 49.5 40.' 10.1 
1999 25.6 51.7 36.6 9.7 
1990 30.5 51.4 40.3 ., 
1991 27.7 51.7 38.8 9.5 
1992 25.0 49.8 40,3 99 

Teen T .. n T .. n 
konstante Tydperk heersende konstante 
1985-..... ." .. 1985-..... 

9567 1985:01 19403 21107 
8864 02 19349 19567 
9033 03 19746 19338 
8804 04 19743 18333 
g 318 1986:01 19742 17199 

10033 02 19602 16170 
9678 03 19059 14 481 
9832 04 19804 14447 

10 \,4 1967:01 17596 12126 
10393 02 19164 13103 
1041>1 00 20255 13170 
11024 04 21347 13382 
10612 1988:01 22337 14257 
11 183 02 23906 14477 
11969 03 25159 14792 
12610 04 27031 14654 
13013 1989:01 291>11 16334 
13369 02 30537 16 169 
13919 03 31 429 15926 
14 556 04 34253 16673 
15020 1990:01 36650 17813 
16844 02 39687 16 !>10 
16921 03 43344 19978 
16171 04 47441 20659 
17731 1991:01 '9725 20649 
18461 02 47634 19099 
17691 03 50675 19550 
18919 '" 50188 19045 
20 145 1992:01 51 956 18977 
21 214 02 52479 18787 
21 124 03 .om 17322 
20960 04 51631 17203 
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