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Quarterly economic review 

Introduction 

The recovery in economic activity, which had started 
towards the middle of 1993 and had been fairly robust 
in the second half of that year, faltered somewhat in 
the first Quarter of 1994 and did not regain its earlier 
vigour in the ensuing two Quarters. Current projections 
suggest that the real gross domestic product will 
probably grow by only about 2 per cent in 1994, which 
is considerably lower than had generally been 
expected at the beginning of the year and also only 
moderately higher than the growth of 1 per cent 
registered in 1993. 

Various factors probably contributed to the slow 
uptum in economic actMty during 1994, including; 
~ Iower-than-expected growth in real agricultural output 
because of the withholding of livestock from the market 
to build up herds, frost damage to vegetable production 
and drought-related damage to the wheat crop; 
- the unset11ed conditions during the run-up to the April 
election and the production days lost in the second 
quarter on account of the election and the festi\.ities that 
folklwed: 
- an increase in the total man-days lost in the first nine 
months of 1994 compared with the corresponding 
period of 1993 as a result of ongoing labour disputes and 
work stoppages; 
- the continued undercurrent of uncertainty among the 
domestic and international business community about 
the prospect for economic stability in South Africa; and, 
perhaps even more seriously, 
- the structural weaknesses in the economy, such as 
the high costs of labour in comparison with skills and 
training, shortages of skilled manpower, the high tax 
burden on indMduals, the low level of domestk:: saving 
and high dissaving by the government, uncompetitive 
conditions and the anti-export bias in South Africa's 
foreign trade policies. 

The continued slav.' grovvth in domestic prodlJction In 
the third quarter of 1994 was accompanied by a sharp 
increase in real gross domestic expenditure. Driven by 
some improvement In consumer and investor 
confidence, v.tIich translated into actual meases in real 
demand, the upward momentum in both real private 
consumption expenditure and real fIXed Investment was 
maintained in the third quarter. This was supported by a 
greater willingness among households and enterprises to 
incur debt. Investment in large capital projects and the 
electrification of lower-income residential areas also 
contributed to the strong growth In aggregate capital 
formation, 

• • 

Inventories increased considef'ably in the third quarter 
of 1994, A substantial part of this accumulation of 
inventories probabty reflectecl some speculative demand 
for imported goods based on an expected further 
depreciation of the rand. Accordingly, the volume of 
merchandise imports rose subslantially further, The 
substantially higher level of merchandise imports in the 
third quarter of 1994 was accompanied by only a 
moderate rise in merchandise exports, The surprisingly 
poor export periormance, against the background of a 
fairty rapid economic recovery in the rest of the world, 
seems to have been caused by disruptions in domestic 
prodlJction as well as by marketing strategies folfa.Ned by 
some enterprises in order to stabilise income. 

These developments, together with a substantial 
Increase In net service and transfer payments to non­
residents, resulted in a switch from a surplus on the 
current account of the balance of payments in the 
second quarter of 1994 to a large defiCit in the third 
Quarter. Over the same period a dramatic turnaround 
took place on the capital account of the balance of 
payments from a relatively large net outflow of capijal not 
related to r9S9fVeS in the first half of 1994 to a net inflow 
of capital of no less than RS,6 billion in the third quarter of 
1994, This net inflow of capital consisted mainly of short~ 
term funds not related to reserves, but longer-term 
project financing from abroad also became more readily 
available to South Africa, 

lhe improvement in the capital account of the balance 
of payments offset the deficit on the current account and 
was resp::l(lSibie fO" a substantial iro-ease in the net and 
gross gold and other foreign reserves of the oountry, It 
also enabled a reduction in the Reserve Bank's fOfeign 
short-term liabilities related to reserves and led to an 
increase n the nominal and real effective exchange rates of 
the rand, Despite this rise, the nominal effective exchange 
rate of the rand at the end of October 1994 was still 9 per 
cent below its _ at tI1e end of tI1e precedilg year. 

The increase in domestic expenditure was also 
instrumental in bringing about an acceleration in the 
growth of money supply during 1994, This development 
was aided by an improvement in the cash flow of 
business enterprises as a result of a strengthening of 
company profits and a running-down of government 
deposits with monetary institutions which had been built 
up in the preceding year, At the same time, the private 
sector's liquidity preference rose on account of factors 
such as political uncertainties, expected Interest rate 
changes and anticipatecl major adjustments in the share 
and bond markets, A preference for shorter-term 
deposits therefOfe led to an even more rapid growth in 
the narrowty defined than in the bfoadly defined money 
supply aggregates, 



Because part of the Increase in domestic expenditure 
was financed by means of domestic credit extension. the 
monetary institutions' credit extension to the non-bank 
private sector and to the government started to rise 
rapidly in 1994 and continued to increase at high rates in 
the third quarter of the year, mainly due to credit 
extended to the private business sector. The rate of 
increase in bank credit extension to households "Was also 
well above the rate of consumer price inflation. 

The strong growth in the money supply and 
domestic credit extension, together with factOls such 
as the depreciation of the rand, domestic supply­
constraints in the agricultural sector and renewed 
higher inflation expectations, were responsible for a 
reversal in the downward trend in inflation rates. These 
changes In underlying conditions caused the Reserve 
Bank to shift to a more restrictive monetary policy 
stance in the third quarter of 1994. Reflecting the 
resolve of the monetary authorities to protect thi:! value 
of the rand, Bank rate was increased by one 
percentage point on 26 September 1994, 

Both short-term and longer-term interest rates and 
yields reacted immediately to this rise in Bank rate and 
moved sharply upwards. The shape of the yietd curve 
therefore remained almost unchanged; the upward­
sloplng yield curve is fair1y steep for pape!'" with a maturity 
of up to six years and relatively flat fJIIer the rest of the 
maturity spectrum. This yield curve probably still reflects 
expectaticlns of further upward adjustments in short-term 
interest rates and a rise in the inflation rate. 

Although the money market shortage decreased 
somewhat in the third quarter of 1994, money market 
conditions remained relatively tight and the Reserve 
Bank's operations in the money market absorbed some 
of the tlquldity in the marnet. ActMty In the secondary 
bond and equity markets remained buoyant and non­
residents were activety involved In both these rTla/1I;ets. In 
particular, non-residents' gross purchases of shares as a 
proportion of the totat value of shares traded, rose further 
and in the third quarter non-residents were involved in 
nearly one-third of the share turnover on the 
Johannesburg Stock Exchange. 

The raising of funds by both lhe pubic and the private 
sector 011 the primaJY bcr>d and equity marKets f~1 back 
significantly in the third quarter of 1994, The de:::line in 
net new borrowing by the public sector was mainly 
related to the decision of the government to spread its 
financing needs more evenJy r:N8t the financial year. The 
low demand of the private sectOf reflected the favourable 
cash flow position of most businesses In South Africa. 
Indications at the end of the third Quarter and beginning 
of the fourth quarter of 1994 pointed to an increase in the 
demand for funds by the private sector. 

From the information for the first seven months of 
fiscal 1994/95 it seems as if the government wilt be able 
to ach""e Its objective of redUCWlg the Exchequer deficit 
before borrowing and debt repayment , Although 
Exchequer issues increased at a more rapid rate than 
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planned in the Budget lor the year as a whole, the rate of 
increase was considerably lower than the average 
Increase in the first seven months of the J)(eceding five 
fiscal years. Exchequer receipts In the first seven months 
of fiscal 1994/95 also increased more rapidly than 
foreseen in the Budget for the year as a Whole. 

The deficit on the Exchequer account was financed 
primarily by the issue of long-term government stock. 
Owing to the fact that the govemment is issuing stock 
with a significantly lower coupon rate than the ruling 
market interest rate, more stock has to be issued to 
satisfy the financing requirement of the government, 
which, of course, leads to an even sharper increase in 
government debt. In an effort to avoid increasing the 
pressure of the high cost of debt servicing on the 
government's finances and at the same time to try and 
satisfy institutional investors' preferences for a capitat­
market instrument with money-market qualities. a new 
variable-rate stock was introduced in October 1994, This 
stock has a maturity of four years and a coupon rate 
which is determined by the ruling Treasury bill tender rate 
plus a premium. 



Domestic economic developments 

Domestic output' 
After having declined at a seasonally adjusted and 
annuaIised Quarter-to-quart6( rate of 316 per cent in the 
first Quarter of 1994 and having increased at a revised 
rate of 1 ~ per cent in the second Quarter, aggregate real 
gross domestic product adIIanced slightly more strong~ 
at a rate of 216 per cent in the third Quarter of 1994. The 
robust recovery in the second half o f 1993 therefore 
tapered off considerably in the first nine months of 1994, 
and real gross domestic product in this period v.as only 

2~ "'" cent above its leva in tile corresponding PE<'OO of 
the preceding year. If the agricultural sector is excluded, 
the reel output of tile noo-agTi::uIluraf sectors increased 
by about 1 ~ per cent in the first nine months of 1994 
compared with the first nine months of 1993. 

AItto..gl a stiI modErnt. growth n domestic proc:iJcticn 
was recorded n the thil:I quartEr" of 1994, the reaJoJeIY il 
tlCOf1()o'l'jc actMty beca11e fai1y widespead, Smal rates of 
increases 'v\'9ffi recx>rded if1 all the major ecx:onomic sectas, 
INith the notable exception of the mining industry, 

Agricultural production continued to increase at a 
fairly high rate in the third QUartet' of 1994 Q\oVing to the 

In accordance 'Nith normal practice dlmg the ttWd (JJarter 
of every year, revisions have been made to national 
accounts data and are Incorporated In this isst..e of the 
Quarterly Bulletin. These revisions are based on more 
complete. more detailed ex more appropriate data available. 
In addition. seasonal factOfS have been l4ldated, 

Table 1. Growth In real gross domestic product 
by sector 

Seasonally adjusted and annualised rates 

t994 

1 st qr 2nd qr 3rd qr 

Primary sectors ..... . " ....... -31 -3 -3 
Agriculture " ...... ......... -60 7 8~ 
Mining .. ................. ..... ·6l6 -8 0 

Secondary sectors " ' " "" , -~ 0 2 
Manufacturing ... ......... -, ~ -~ 2 
Electricity, gas and 
water ... .. .. " .............. 2 1 ~ 2 

Tertiary sectOl'S ....... .... .. .. 2 3 2 
Trade and accom-
modation .............. " .. 2 4 2 

Transport, storage 
and communication . 2~ 3 2~ 

Rnancial services .... ... 4 4 ~ 4~ 
Total gross domestic 

product ............... .. ....... -3~ 1 ~ 2~ 

completion of the harvesting of a maize crop of about 
12, 1 million tons; in 1993 maize production had 
amounted to g,O million tons. The teal value added by 
agriculture would have been even higher but for the 
withholding of livestock from the market and some 
serious frost damage 10 horticunurat production_ 

The total real output in the mining sector. vvhich had 
contracted at a relatively rapid rate in the first two 
quarters of 1994 , showed little change in the third 
quarter. The low level of the mining output in 1994 was 
the combined result of lower gold and other mining 
production. In response to the increase in the rand price 
of gold, the gold mines switched again to the mining of 
lower-grade Ofe. 1he Pfoduction of the gold mines was 
also adversely affected by labour disputes, but 
nevertheless rose slightly in the third Quarter of 1994. 
Coal production oontinued to increase in the first !tvee 
Quarters of ,994 as a result of a strong international 
demand. Revised information for the other mines, 
however, shows that lheir production contracted sharply 
in the first nine months of 1994. owing to cutbacks in 
diamond-mining produc tion , to avoid an over-supply 
position internationally, as well as In the production of 
some other minerals and metals because of adequate 
income levels realised from sharply rising international 
commodity prices and a depf'edation of the rand. 

The real output of the manufacturing industry 
increased somewhat in the third quarter of 1994, but 
was still on a relatively low level for this stage of the 
economic recovery . The poor performance of 

Real gross domestic product .. 
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manufacturing enterprises from the beginning of 1994 
was caused mainty by disruptions of production actMty. 
The loss of working days on account of strikes and stay­
aways increased towards the end of the second quarter 
and spilled (yoJ€f into the third quarter. Negative growth 
was registered particularly in the real output of the 
enterprises producing food products and machinery and 
transport equipment; the five-week-Iong strike in the 
motor industry made serious inroads on the output levels 
of enterprises producing transport equipment. These 
negative effects were cushioned to some extent by 
effoos towards the end of the third quarter to make up 
for the production losses. Some manufacturing 
subsectors which direct their activities towards export 
markets, such as those producing chemical and paper 
products, also profited from the international recovery 
and succeeded in raising their real value added yet 
further in the third quarter of 1994. 

In the other secondaJy sectors, the real value added 
by the suppliers of electricity, gas and water rose further 
in the third quarter of 1994 because of factors such as 
the on-going electrification of lower-income residential 
areas, the recovery of economic actMty and a cold and 
long wlnter, A stronger demand for residential buildings 
and the recent increase in fixed investment aclMty also 
led to a further Increase in the real output of the 
construction sector. 

The real value added by the tertiary sectors oonlinued 
to increase at a steady rate in the third quarter of 1994. 
Although this further increase was broadty basEd, it was 
particularly evident in the value added by the transport 
and financial sectors. The growth in the value added by 
the transport, storage and communication sector was 
aided by the need to move bulk agricunural commodities 
and the strong rise in merchandise imports. The 
generally buoyant conditions in the financfal markets, 
together with a revival In real-estate transactions, 
guaranteed strong grD'NIh in the real value added by the 
sector finance, insurance, real estate and business 
services. In the sector commerce and accommodation 
the rate of increase in real value added slowed down 
considerably to an annuallsed rate of 2 per C€I1t in the 
third quarter of 1994 from 4 per cent in the second 
quarter, mainly because of supply constraints arising 
from the strike In the motor manufacturing indUStry during 
August and September. 

Domestic expenditure 
The moderate rise in production was accompanied by 
much sharper increases in total real domestic 
expenditure. Following relatively high quarter-to· 
quarter rates of increase that varied between 1 and 9~ 
per cent since the third quarter of 1993, the seasonally 
adjusted real gross domestic expenditure increased 
further at an annualised rate of 9 per cent in the third 
quarter of 1994. This latter increase was generally 
driven by some improvement in consumer and investor 
confidence which translated into actual increases in 
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Table 2. Growth in the components of real gross 
domestic expenditure 

Seasonally adjusted and annuahsed rates 

1994 

1 st qr 2nd qr 3rd qr 

Private consumption 
expenditure , ..... .... , .... , ... I ~ 2 ~ 3 

Consumption expenditure 
by general govemment.. 7 lU 0 

Gross domestic fixed 
Investment .................... 3~ 8~ 7 

Gross domestic final 
demand ....... ................. 3 3~ 3 

Change in inventories 
(R billions) .. .................... 2,0 1,9 5.5 

Gross domestic 
expenditure .... ............... 5 9 

Exports of goods and 
non-factor services." ..... -24~ 7 18~ 

Imports of goods and non-
factor services .. ............. -13 22 52 

Expenditure on gross 
domestic product .......... -3~ I ~ 2~ 

real demand. In addit ion, an Increase in real 
inventories made a significant contribution to this high 
growth rate. 

Real outlays on private consumption expenditure 
increased sharply in the first nine months of 1994 and 
the rate of increase in this aggregate accelerated from 
an annualised rate of 1 ~ per cent in the first quarter of 
1994 to 2~ and 3 per cent in the next two Quarters. 
Although spending on all the main categories of 
consumer goods and services contributed to this 
higher rate of Increase in household consumption 
expenditure, expenditure on durable and semi-durable 
goods rose very sharply; real expenditure on these 
categories advanced at annualised rates of 4~ and 4 
per cent, respectively, in the third quarter of 1994. 

Apart Irom the role played by higher fanTl and other 
personal income, the higher spending levels of 
households during recent months were also influenced 
by the increased willingness of consumers to incur debt. 
The fall in mortgage and other interest rates from hIgh 
levels In 1991 up to September 1994 eased the squeeze 
on the disposable income of indebted households 
somewhat. Having shown a distinct doWnward 
movement over the three-year period until the fourth 
quarter of 1993, consumer credit started to rise again in 
the first nine months of 1994. It would appear as if 
consumer confidence strengthened somewhat when 
developments after the election turned out 10 be retativety 
peaceful. 
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The rate of inaease In real consumptkJn expendrture 
by general government slowed down from annualised 
levels of 7 and 1 ~ per cent in the first two quarters of 
1994 to almost no change in the third quarter. This 
slower grOlNth was the result of a lower rate of increase in 
the real remuneration of employees and a much more 
severe curtailment in the rate of expenditure on other 
goods and services. The current outlays by general 
government in the first nine months of 1994 were 
nevertheless still nearly 4 per cent hlQher than in the 
oorrespondi'9 period of 1993. 

The upward momentum In aggregate real gross 
domestic fixed investment since the second quarter of 
1993 was maintained in the third quarter of 1994. 
Current estimates suggest that increases in total real 
gross domestic fixed investment, at annuaJised rates of 
3~ and 8:6 per cent in the first two quarters of 1994. 'A'efe 
followed by a further rise of 7 per CSfIt in the third QUarter. 
This irnpl'"ovement in capital formation was brought about 
by an expansion " reaJ outlays on capital equ~1 by 
the private sector and public corporations. 'Nhich more 
than offset a further decline in real gross domesti::: fixed 
Investment by public authorities. 

A ctassificalion of real fixed investment by the private 
sector by type of economic activity shows that the further 
increase in the third quarter of 1994 at an annuallsed rate 
of 4 ~ per cent was broadly based . Investment 
expenditure by agriculture and mining enterprises rose 
ma11<ed~ and r'" or.rtlays on pnval. residErltial buildi'9s 
accelerated from an average annua~sed rate of 1!06 per 

Total real gross domestic fixed investment 
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cent i1 the first two quart8f'S of 1994 to 4 per cent in the 
third quarter. The direct and indirect linkage effects of 
major capital projects currently in process were also 
responsible for a further, but significantly Ia..ver, increase 
in the capHai formation of the manufacturing sector in the 
third quarter of 1994; an annuaUsed rate of increase of 
only 1 ~ per cent was reoorded, compared with 6:6 and 
8~ per cent in the second and flf'St quarter, respectNely. 

Real fixed capital formation by public corporations in 
lhe first 111< .. quarters of 1994 was 9~ per cenl higher 
lhan in the oorrespondng period 01 1993. owing largely 
to increased investment in the electr~ication of lower­
Income residential areas. On the other hand. real fixed 
Investment by public authorities remained subdued in the 
first half of 1994 and receded further in the third quarter 
at an annualised rata of 2!06 per cent. Cutbacks In the 
investment outlays of provincial governments exceeded 
the rise in the capital formation of the central government 
and local authorities. 

The build-up of inventorieS during 1993 accelerated 
considerably in the third quarter of 1994. Expressed at 
constant 1990 prices. Inventories increased at an 
annua/ised rate of R5,5 billion in the third quarter of 1994, 
against Rt,9 billion In the second quarter and R2,0 bi!lion 
In the first quarter of 1994. This substantial accumulation 
of inventOfies in the third quarter of 1994 coincided with a 
substantial rise in the volume of merchandise imports and 
probably reflected some speculative demand for 
imported goods based on an expected depreciation of 
the rand. The increase In inventory levets in the third 
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Change in real inventories 
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quarter of 1994 was prominent in the mining and 
rdustrial sectOtS and n wholesale and _I trade. The 
level of inventories in the motor trade, however, 
contracted sharply, as a result of supply problems 
experienced by the motor Oldustry. Despite the build-up 
of inventories, the ratio of industrial and commercial 
inventories to non-agricultural gross domestic product 
remained unchanged at the _ of 16 per cent ~nce the 
thItI quarter of 1993. 

Factor income 
The growth in aggregate nominal factor income at mar1<et 
prices r::JI/9(' a period of tweI\Ie months sJa.Ned dcwn from 
an average of 13~ per cent in the first two quartefS of 
1994 to 11 per cent in the third quarter. This IoINef rate 
of growth could be ascribed to a sIo'Ner rate of increase 
in both total gross operating surpluses of business 
enterp<ises, and " the f'BmIXle(8tiot1 of em~. The 
growth over tOlX quarters in labour rElfTl1.Jleration sIoNed 
down to 10~ per cent " the thi-d quarter of 1994 from a 
.-11 per cent " the preceding q.Jarter. For the I'm 
nine months of 1994 the total remuneration of employees 
was about 1 O~ per cent higher than n the cooespondIng 
period of 1993, i.e. remuneration rose at about the same 
rate than in 1993 as a 'Nf1oIe. 

GrO'Nth in the nominal gross operating surpJuses of 
business enterprises measured over a period of twelve 
months edged downwards from an a""'age of 11 per 
cent in the first half of 1994 to approxinatejy 9M per cent 
., the tI1ird quarter. llis slower growth was mair/y do..<> 
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to a deterioration in the profitability of the mining and 
commercial sectors. In the gold-mining industry the 
better results in working revenue were neutralised by 
rising opemtilg oosts. while the Jower rate of ilcrease in 
the operating surpluses of the commercial sector 
reflected mainly the effects of the strike in the motor 
manufactlKing sector. which klft tal _ with """'" 
shortages of new mc:xieIs. As a result of the revival of 
domestic tnaI demand, the improved terms of trade and 
a strong international demand for South African products, 
the growth In the gross operating surpluses of the other 
sectors rose SOfTIe\o\Ihat in the third quarter of 1994. 

Domestic saving 
The ratio of total gross domestic saving to gross 
domestic product detE<iorated further n the tnrd quarter 
to a level of 16 per cent; in the first half of 1994 it had 

averaged 17 per oent. Th~ contract"" " the domestic 
savings ratio arose from the substantial increase in 
domestic consumption expenditure. ooich exceeded the 

growth " the aggregate ourrent income " the eoonomy. 
Attempts by _ facing sJt:m '=me growth 

and rising tax burdens to maintain or even increase 
spending levels, inevitably led to lower savings by the 
household sector. The ratio of personal saving to 
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pe<ronaI disposable 01c0me receded accordWlgly rom an 
average of 4~ per cent in the first two Quarters of 1994 to 
about 3 per cent in the third Quarter. Corporate saving 
showed little change in the third Quarter against the 
preceding Quarter, while the dissaving by general 
government oontracted slightly because the rise in tax 
revenue exceeded the increase in current expenditure. 
However. net dissaving by general government as a 
percentage of gross domestic product remained at a 
high average level of 5 per cent in the first nine months of 
1994. 

Employment 
The unsteady recovery in economic activity has been 
unable to reverse the stwp doYmward movement in total 
employment in the non-agricultural formal sectors of the 
economy. The slil generally weak economic conditions, 
and rationalisation programmes implemented by 
business enterprises to reduce costs, caused 
employment in the non·agricultural economic sectors to 
drop sharply further in the first Quarter of 1994 (latest 
information made available by the Central Statistical 
Service). The decline in employment in this Quarter came 
to a seasonally ad~'U ted and annualised Quarter-to­
quarter rate of 4,8 per cent, compared with 
corresponding rates a decline of 1,2 and 1,5 per cent in 
the third and fourth quarter of 1993. The total number of 
employment opportunities fell back by approximately 
510 OCX), or 9,2 per cent, from its peak in the second 
quarter of 1989 to the first quarter of 1994. Th~ brought 
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employment in the formal sector more or less back to the 
level \Yhich had existed at the end of 1980. 

The lower employment levels in the first quarter of 
1994 were mainly due to personnel reductions In the 
non·agriaJItutaI private sector. Total employment " the 
private sector (excluding agriculture) started to decline in 
the third Quarter of 1989 and, with the exception of the 
first Quarter of 1990, has declined in fN8fY subsequent 
Quarter. Sharp decreases were recorded in the first 
Quarter of 1994 in employment by the mining industry, 
construction, electricity generation, the trade sector and 
banks. Information available for the second quarter of 
1994 indicates further , though generally smaller , 
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retrenchments of staff in the retail and wholesale trade, 
banks and private road transportatioo, 

In contrast to these developments in the private 
sector, the rate of decline in the employment by the 
public authorities has weakened somewhat. Atter having 
declined at seasonally adjusted and annualised rates of 
5,1 and 8,3 per cent in the first and second QJarter of 
1993, employment by public authorities remained 
unchanged in the third quarter of 1993 and rose by 1,7 
per cent in the fourth quarter of 1993. It then contracted 
again. however. at a rate of 1,5 per cent in the first 
quarter of 1994 and of 0,6 per cent in the second quarter 
owing to the privatisation of some of the agricultural 
marketing boards and large-scale retrenchments by 
publk: corporations. 

Despite the continued decline in employment 
opportunities, the seasonally adjusted total number of 
registered unemployed workers declined from a high 
point of 335 000 In September 1993 to 280 000 in 
August 1994. This decrease must, however, be viewed 
against the unemployment rate, which has increased 
from 18,5 per cent in 1991 to 29,0 per cent in 1003. 

labour costs and productivity 
The rate of increase in the average nominal remuneration 
per worker in the non-agricultural sectors of the economy 
contracted in tandem With the decline in economic 
activity from its most recent high point of 18,3 per cent in 
1989 to 10.6 per cent in 1993 - the lowest Increase 
since 1978, As sho'M1 In Table 3, this downward trend 
accelerated considerably from the second half of 1992 
and the year-an-year rate of increase in nominal salaries 
and wages per worker decreased from 16,3 per cent in 
the second quarter of 1992 to 9,2 per cent in the fourth 
quarter of 1993 and 9.5 per cent in the first quarter of 
1994. This slower growth In salaries and wages was 
recorded in the remuneration of persons emplDyed by 
both the private se:tor and public authorities. However, 
in the second Quarter of 1994 the year-an-year rate of 
increase In the remuneration per worker of public 
authorities surged again to 20,6 per cent. 

Despite the slower growth in the average nominal 
remuneration per employee, the real remuneration per 
worker in the non-agricultural sectors of the economy (as 
deflated by the price deflator for the non-agricultural 
gross domestic product) increased at first from 0,9 and 
0,4 per cent in 1989 and 1990 to 1,9 per cent In 1992. 
Only in 1993 did the real remuneration per worker begin 
to decrease: the rate of decline averaged 0,1 per cent 
for the year as a whole. In the first quarter of 1994 the 
year-an-year rate of change in the real remuneration per 
worker again amounted to a positive 0,9 per cent against 
a negative level of 0,4 per cent In the preceding quarter, 
Recent demands for wage increases well above the 
Inflation rate also do not bode well for real wage costs in 
the rest of 1994. 

The general upward trend In real wages was, 
however, accompanied by higher labour productivity, 
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Table 3. The year-on-year rate of increase in 
nominal remuneration per worker 

Period Private Public Total 
sector authorities 

1992: 2nd qr (peak) ....... 16,0 16.9 16,3 
1993: 1st Qr ..... .. ......... .. . 12.8 13.5 13.1 

2nd Qr ................ .. 10.5 8,9 10.0 
3rd Qr " ................ 10.6 9,6 10.2 
4th qr .. . " ........... ... 11. 1 5,4 9,2 

1994: lstqr .................. . 9,7 8,9 9,5 

The rate of increase in labour productivity in the non­
agricultural sectors of the economy accelerated 
continuously from 0,3 per cent in 1990 to 1 ,2 per cent In 
1992 and 3,1 per cent in 1993, Initially this increase was 
due only to the reduction In employmerlt, but real gross 
domestic product also increased later. The year-on-year 
rate of increase in real labour productivity accelerated 
from 1,0 per cent In the second quarter of 1992 to 4,1 
per cent in the fourth quarter of 1993 arKI4,7 per cent in 
the first quarter of 1994. 

As could be expected with lower increases In labour 
remuneration and a rise in labour productivity, the rate of 
increase in nominal unit labour costs in the non­
agricultural sectors of the economy dropped sharply from 
a peak of 16,9 per cent in 1990 to 7,3 per cent in 1993. 
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In the first quarter of 1994 the year-on·year rate of 
increase in nominal unit labour costs came to only 4,6 
per cent. ReaIIA1it labour costs las deHaled by lne price 
deflator for the non-agricultural domestic product) 
therefore also c:leCfeased by 3,1 per cent in 1900 and by 
3,6 per cent in the first quarter of 1994 compared with 
the oorresponding quarter of t 993, 

Prices 
Despite the slower increase In nominal unit IaOOur costs, 
the downward trend In inflation rates since 199t was 
reversed in the first nine months of 1994. Factors such 
as the depreciation of the rand, domestic supply shocks 
in !he agricultural sector. high Inflation expectations and a 
strong growth in !he money scwtY and domestic ered, 
extension. caused the quarter-to-quarter rate of ncrease 
in production and consumer prices to acx::eIerate sharpty 
from the beginning of 1994. These rates of Increase. in 
particular. accelerated substantially in the third quarter of 
1994. lSee Tabla 4.) 

Measured over a period of twelve months. th3 rate of 
increase in both the production price index and the 
consumer price Index reached a lower luming-point in 
April 1994. The rise~'n he aI/-goods production price 
index accelerated fr 6.2 cent in ~I 1994 to 1 D. 1 
per cent in September. is increase was largely driven 
by drastic increases in the prices of agricultural 
products, which accelerated from 6 ,5 per cent in 
February 1994 to 18.8 per cent in September, largely 
because of a decline in the supply of agricultural goods 
related to factors such as the rebuilding of livestock 
herds by fanners following the improvement of grazing 
conditions. and frost damage caused to fruit and 
vegetable production. Since the second quarter of 1994 
the weaker exchange rate of the rand and the rising 
price of imported crude oil also added to the upward 
thrust in production prices. The rate of increase over 
periods of twelve months in the prices of imported 
goods therefore rose from a low of 2,7 per cent n March 
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1994 to 8,7 per cent In September. 
A similar rise was discernible in consumer prices 

when measured over a period of twelve months. The 
twelve-month rate of increase in the consumer price 
index rose fromQJ> per cent in ~ 1994 to 10.1 per 
cent in September. Although the prices of goods as well 
as services contributed to this upward movement in 
consumer prices. the rate of Increase in the prices of 
goods rose by 4,8 percentage points from 6.8 per cent in 
April 1994 to 11.6 per cent in September. while the rate 
of increase of prices of services rose by only 1,4 

Table 4. The quarter-to-quarter rate of increase in production and consumer prices 

Seasonally adjusted and annualised rates 

1993 1994 

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

Production prices: 
Domes"" goods . . .......... ........................ .. .... .. .... .... . 5, 1 11 ,1 9,0 14.4 
lmported goods............................ ........................... ·5.4 3,2 16.6 14.8 
Total .............................................. ,........... .. .......... . 3,0 9,7 10,3 14,6 

Consumer prices: 
Goods .................. .. .............................................. .. . 6.2 8.3 8,0 19.4 
SeMces................................................................... 1,2 6,8 6,7 16,0 
Total .. .. ....... ........ ........ ............................................ 5,3 9,2 6,7 15,7 
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percentage points from 7.4 per cent in May 1994 to 8,8 
per cent in September. 

Food prices, in particular, 'v'o.I9fe largely responsible for 
the acceleration in the rise in consumer prices. The 
twelve-month rate of increase in food prices began to 
escalate from a low of 2,4 per cent in September 1993 to 
8,8 per cent in April 1994 and then jumped to a level of 
21,9 per cent in September 1994. Meat price increases 
more than quadrupled from 7,2 per cent in September 
1993 to 34,7 per cent in September 1994, while the rate 
of increase in the prices of vegetables soared from 8,1 
per cent " Apri 1994 to 51 ,5 per cent "September. n 
movements in the prices of food and non-alcoholic 
beverages are excluded, the twelve-month rate of 
increase in other consumer prices remained relatively 
steady and rose only slightly from 6.4 per cent in May 
and June 1994 to 7, t per cent" September. 
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Foreign trade and payments 

Balance of payments on current account 
Despite the relative weakness of the uptum in economic 
activity, the balance of payments on current account 
deteriorated substantially in the third quarter of 1994. 
The current account balance (seasonally adjusted and 
annualised) turned around from a still comfortable 
average quarterly se<pIus of R2,5 ~ i1 the first half of 
1994 to a deficit of no less than ~ billion in the third 
quarter. As a ratio of gross domestic product, this deficit 
amounted to 1,1 per cent. 

The change to a deficit on the current account of the 
baJance of payments was mainly related to a persistently 
strong rise n the value of merchandise imports, which 
outweighed moderate increases in the value of 
merchandise exports and net gold exports. In addition, 
net service and transfer payments to non-residents, 
which had declined substantially in the second quarter of 
1994, rose again in the third quarter. 

The value of South Africa's merchandise imports, 
seasonally adjusted and annualised, advanced from 
R71.4 billion in the second quarter pf_ 994 to R82,3 
billion ... the third quarter, Q( by nearfyQ5~ cent. This 
brought the value of merchandise im s In the first nine 

Balance of payments: Current account 
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months of 1994 to a level that was approxinatey' ~ per 
cent higher than in the corresponding period of the 
preceding year. Although the further sharp iraease " 
merchancise imports was fairty widespread. ptOOOUnced 
increases 'NeI'e recorded in the category manufacturing 
imports, and more specfficalty in the imr:x>rts of d1emical 
products, textiles, machinery and electrical equipmBflt. 
and transport eqUprnent. 

I>s sOOwn " Table 6, the substant;,; increase in the 
value of merchandise inports in the third quarter of 1994 
was mainly due to a corresponding strong rise in the 

Table 5. Merchandise imports and exports 

Quarter-la-quarter percentage change 
seasonally adjusted data 

1994 

1st qr 2nd qr 3rd qr 

Merchandise imports 
Value ......................... 0,8 8,7 15,3 
Price ..................... ..... 0,7 3,6 3,4 
Volume ...... ................ 0,3 4,9 II,S 

Merchandise exports 
Value ......... ..... ... ........ -4,4 5,5 6,2 
Price .............. ... .... .. ... 2,1 3,9 2,5 
Volume , ....... , ..... " .... .. -6,4 1.6 3,6 

volume of imports v.tlich panly _ed the higher level 
of economic activity and capital expenditure on latge 
capitaI-intensM! projects. More mportant, the sharp rise 
in the volume of merchandise Imports was also due to 
speculative purchases ahead of an expected further 
depreciation of the rand; this is substantiated by a strong 
rise in industrial and commercial Inventories. The 
depreciation of the rand, fising Int..".tlJnaj oil prices and 
moderate price increases in trading partner countries. 
caused the prices of merchandise imports to rise 
moderatety" the third quart .. of 1994, 

The substantialty high<> value of IT1efChandise imports 
In the ti>rd quarter of 1994 was accompan<>d by an only 
moderate rise In merr::handise exports. fus surprisingly 
poor export perfoonance against a backgroold of a fairly 
rapid economic rect:Nefy i1 the rest of the work:J seemed 
to have ~ caused by special circumstances. Largely 
as a result of the extended strike in the automotive and 
related industries. the exports of transport equipment 
declined substantially in the third quarter of 1994. 
Diamond exports were also disrupted in this period by 
large int..".tional sales by Russia. 

The vokxne of merchandise 8XJX)rts therefore rose at 
a much lower rate than wOOd trade. Despite the fI.rthe.­
rise in international commodity prices and a decline n the 
oominal effective exchange rate of the rand. the prices of 
merchandise exports rose by only 2~ per cent from the 
second to the third quarter of 1994. This moderate 
increase In export prices seems to be due to the fact that 
a significant part of South Afnca's exports is sold at 
contract prices, which react anty with a lag to higher 
international commodity prices. 

The value of nef gold exports at seasonally adjusted 
and annuaJised rates Increased from R23,2 blnlon In the 
secord quarter of 1994 to R24,8 bIIion" the third qo.at .. , 
a by 7 per conI. llis increase COlid be attrtJuted alnost 
er1tieIy to "" increase " the IICIIJre of exports, whdl had 
~ aw..sety affected" the ~ quart .. by stri<es 
and the additional pubIic~. The average fixK1g price 
of gold on the London market rose only slightly from 
US$382 per fine """'" " the secord quart .. of 1994 to 
$386 per fine """'" " the third qo.at... In rard t<>ms, the 
average fixK1g price of goJd per fine ounce rose from Rl 
38:) to R1 391 r:N8( the same period. 

Net servk:e and transfer payments to non-residents 
(seasonally adjusted and annualised) , which had 
decreased from R15,9 billion in the first quarter of 1994 
~.8 billion in the second quarter. rose again to 
~blllion in the third quarter of 1994. These 
SiQr>fica'1t~ hgher ret payments were the ret resut of an 
increase of R2.3 billion In service payments and an 
increase of RO,2 billion in service receipts . More 
specifically, the larger deficit on the seNices account in 
the third quarter was brought about by high<> freight and 
merchandise Insurance payments on account of the 
expansion in the value of imports and higher interest 
payments on acc::o&.rIt of a sharp increase in the utilisatbn 
of foreign credn facilties. 
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Capital movements 
A dramatic turnaround took place in the capital account 
of the balance of payments during the third quarter of 
1994. Having sI'lov-In throughout 1993 large net OJtward 
movements of capital, w,ich improved moderately from a 
revised flgUf'e of R7.7 billion in the second half of 1993 to 
R3.7 billion in the first half of 1994, a net inflow of capital 
not related to reserves of no less than RS.6 billion was 
rBCOfded in the third quarter of 1994. This substantial 
reversal in the capital account seems to have occurred 
after it had become apparent that the transition to a new 
political dispensation in South Africa would be achieved 
In a relatrvety peaceful manner. The net inflow of capital 
consisted mainly of shorHerm funds not related to 
reserves, I.e. liabilities and assets with an original maturity 
of less than one year. However. longer-term project 

Net capital movements not related to reserves 
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financing from abroad also became more readily available 
to South Africa. 

The net movement of short-term capital not related to 
reserves (but including errors and unrecorded 
transactions) switched from a net outflow of Rl.0 binion in 
the second quarter of 1994 to a net inflow of RS.2 billion 
in the third quarter. This substantial inHow of capital was 
mainly related to the relatively favourable cost and 
availability of foreign trade financing (mainly Euro-doliar 
financing) and a further significant increase In the foreign 
liabilities of private banks. Relatively tight domestic 
money market condItions Induced banks to obtain 
foreign short-term financing. W'hile the rise in merchandise 
imports favoured on-lending of foreign funds to dients. In 
the first nine months of 1994 the foreign short-term 
liabilities of private banks in South Africa increased 
accordingly by no less than R6.9 billion; in 1993 these 
liabilities had contracted by R3.3 billion. In addition. the 
relative weakness of the US dollar internationally also 
caused an Inflow of short-teon capital via fOfWard cover 
transactions in third currencies. 

Net movements of long-term capital also switched 
from an outflow of R1.6 billion in the second quarter of 
1994 to an inflow of R433 mimon in the third quarter. 
This considerable improvement occurred despite the 
repayment of R473 million on so-called affected debt in 
terms of the final debt arrangements with foreign creditor 
banks, the redemption of RS24 million affected debt 
converted into long-term loans outside the standstill net. 
and the falling due of R380 million of debt guaranteed by 
agencies of foreign governments . 

Purchases of government stock and securities of 
public authorities caused the net outflow of capital of 
RO.3 billion from public authorities and public 
COfPOI"ations in the second quarter of 1994 to change to 
a net inflow of RD.8 billion in the third quarter. Oter the 
same period, the net outflow of long-term capital from 
the non-monetary private sector declined from Rl.D 
billion to only R37 million. This improvement in the capital 
flow from the private sector was due to a decline in the 
net sales of securities quoted on the Johannesburg 
Stock Exchange by non-residents from Rl .2 billion in the 
second quarter of 1994 to only R23 m~lion in the third 
quarter, which transpired through the financial-rand 
mechanism and which. therefore, did not affect the 
foreign reseNeS of the country. 

Foreign reserves 
The substantial imJ)fovement in the capital account of the 
balance of payments offset the deficit on current account 
and was responsible for an increase of ~billion in the 
net gold and other foreign reserves in II1e fhird quarter of 
1994. This followed ~s in the t.9tal net foreign 
reserves of RQ,2 billion during 1993 and'ti3,?Jblllion In the 
first half of 1994. In O.ctQb~r 1994 the net foreign 
~ of the Reserve Ban~ further by no less than 
~billion. The sizable recovery in the overall balance of 
payments position allowed the Reserve Bank to reduce 



Table 6. Net capital movements not related to reserves 

R millions 

'993 '994 

Year 1st qr 2nd qr 3rd qr 

Long-term capital 
Public authorities ............................... ............. -, 3'7 
Public COfpOrations ......................................... -, 569 
Private sector .................................................. 26'4 

Totallong-Ierm capital ............. .............. .. .......... -272 

Short-term capital 
Monetary sector .............................................. -3309 
Other. including unrecorded transactions ........ -11 440 

Total capital movements, excluding liabilities 
related 10 reserves ......... .. .... .. ........ ........ .. ........... · '502' 

its fore!Qn short-term liabilitl9S related 10 reserws from a 
peak of AS.S t>IIK:lo on '0 May '994 to R3.6 t>1on at the 
end of October '994. 

Despite the redemption of reserve-related loans. 
South Africa's total gross gold and other foreign 
reserves nevertheless increased by Rl.3 billion in the 
third quarter of 1994 from R9.7 bUlion at the end of 
June to Rl'.0 billion at the end of September. At this 
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more recent level the gross reserves were equal to the 
value of aOOut 5 weeks' imports of goods and services. 
In October 1994 the gross foreign reserves of the 
Reserve Bank advanced further by AO.9 billion. The 
hlghef foreign reserves of the Reserve Bank consisted 
mainly' of foreign eXChange holdings. while the gold 
reserves of the Bank declined from 4.2 million fine 
ounces at the end of June 1994 to 3,6 million fine 
ounces at the end 01 October. 

Exchange rates 
Owing to the stronger overall balance of payments 
position and the weaker performance of the US 
dollar on international exchange markets, the 
nominal effective exchange rate of the rand rose by 
3.9 per cent from 13 July 1994 to 21 November 
1994 . This foll owed a period during which the 
currency depreciated; the nominal effective exchange 
rate of the rand therefore still declined, on balance. by 
8.6 per cent from the end of December 1993 to 21 
November 1994. while the real effective exchange rate 
contracted by about 3 per cent during the first nine 
months of 1994. 

Sharp decreases were registered in the exchange 
rates of the rand against most of the major currencies 
during the first eteven months of 1994, with the 
notable exception of the US dollar. The rand 
depreciated by only 4,1 per cent against the US dollar 
from the end of December 1993 up to 21 November 
1994 because of the weakening of the dollar after the 
middle of the year. Over the same period. the 
depreciation of the rand against the other major 
currencies varied between 9~ and 15~ per cent. 

Expectations and large-scale speculation about 
the possible abolition of exchange control on non· 
residents resulted in a persistent strengthening of 
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Table 7. Changes in exchange rates of the rand 

Percent 

Weighted average ............... ... ................. . 
US dollar ................................................. . 
British pound ........ .. ................................. . 
German mark ......................................... .. 
Japanese yen .... .................. ...... .............. . 
Netherlands guilder ............ " .................. .. 
Italian lira ... " ............................................ . 

31 Dec 1993 
to 

31 Mar 1994 

-4 ,1 
-2, I 
-2,6 
-5,B 

-10,2 
-5,4 
-7,9 

the exchange rate of the financial rand from an all­
time low of R5.58 per dollar on 11 April 1994 to a 
high of R3,92 per dollar on 21 October 1994. As it 
became apparent that the authorities ha\le no 
Intention to abolish the financial rand before a 
number of preconditions have been met. the 
exchange rate of the financial rand gradually 
weakened again to R4,11 per dollar on 21 November 
1994, The financial rand discount , which had 
narrowed from 35,7 per cent on 11 April 1994 to 
10,2 per cent on 21 October. widened again to 13,8 
per cent on 21 November 1994. 

Exchange rates 
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31 Mar 1994 
to 

30Jun 1994 

-6,9 
-4,9 
-8,2 
-9,3 
-8,2 
-9,5 
-6,6 

30 Jun 1994 
to 

13Ju11994 

-1,5 
·0,1 
-1,9 
-3,8 
-1,6 
-3,8 
-4,1 

13Ju11994 
to 

21 Nov 1994 

3,9 
3,2 
3,0 
5,0 
4,4 
5,0 
8,8 

31 Dec 1993 
to 

21 Nov 1994 

-8,6 
-4, I 
-9,6 

-13,6 
- I 5,4 
-13,5 
-10,2 



Monetary developments, interest rates and 
financial marXets 

Money supply 
The g<owth In the broadly defined """"'Y supply (M3) <Nfl( 

pe<iods of tweI.Ie months, v.ncn had roeased rapidy n 
the Frs! """'" months of 1994, receded moderalely 00'ng 
the rest of the third quarter of 1994. This rate rose from a 
relatively bw IeIIeI of 1,9 p.n:ent" JUy 1993 and 7,0 per 
cenl n Decerber 1993 to a hgl of 16,9 per cent n Juty 
1994 before I"Nng back to 14,3 per cent in Seplember. 
As a result of this relatively rapid rate of increase, the 
montt;y values of M3 " 1994 to dale exceeded mari<edIy 
the """" imit of the guideIi1e nrge of 6-9 per cent fO( the 
year. The seasonally adjusted val..e of M3 """",led 10 
R232 billion al the.ro of Seplember 1994, !tis bei1g 3.8 
per cent higher than the CO!1'eSpOf'dilg val..e of the """" 
limit of the gLideline range. 

The rapid growth in the money supply during 1994 
was related partly to the acceleration In the growth of 
expenditure on consumption, investment and inventory 
accumulation. This was to a large extent also brought 
about by an improvement in the cash flow 01 business 
enterprises as a result of a strengthening of company 
profits and of a running-down of govemmen1 deposits 
built up in 1993 with the monetary sector. Tne private 
sector's liquidity preference rose at the same time, inter 
alia on account of political uncertainties and expected 
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Table 8. Twelve-month growth rate in monetary 
aggregates 

Per cent 

MIA Ml M2 M3 

December 1993 ......... 16.6 6,7 3,9 7.0 
March 1994 ................ 25,7 19.4 13,6 12,3 
June 1994 .................. 25,1 28,2 17.4 15,0 
Ju~ 1994 .................... 28,2 32,7 19,5 16.9 
AugUSI 1994 ............... 24,4 26,7 19,6 15,1 
Seplember 1994 .. .. .... 28,8 26,1 18,5 14,3 

interest rate changes, and in anticipation of major 
adjustments h the share and 00nd markets. 

These factors not only caused an increase in total 
deposit hoki1gs, but also a de« prefererce for sI'o1 .. -lerm 
deposits with monetary nstitutiorn. As can be seen from 
r_ 8, the natrr1NIy defined """"'Y supply aggregates 
increased at a much more rapid rate thM M3. Despite 
some attractiv<e hte-est rates being offered on Iong·term 
deposits, ilves!(J(5' hoki1gs of !tis type of deposits have 
s/1c)IM1 a disti'IcI cbM1ward I'l'lOY9fl16n1. n absolute terms 
cI..rilg the Frs! nire months of 1994. 

The \lg:1er prefererce of the pliJale secto( fa depository 
hvestments was cMso reflected n a dedhe i1 the inccxne 
>flkJdty 01 M3. No!witI--.:i1g the reIatM3Iy >Mde rragins 
between banks' deposit ..-d lencfng rates (socIl rTlaIlJils 
uswIy bang ~ 10 cililtetTTl!ldiatim practices), the 
0:xJrre veIodty of M3 decreased by 3,8 per cent from the 
tmf q.at .. of 1993 to the tmf q.at .. of 1994. 

The main counterparts Qn a statistical or acx::ounting 
sense) of the R21.2 biMion increase in M3 in the first nine 
months of 1994 were an increase In the monetary 
institutions' claims on the private sector and In their net 
claims on the govemment sector. This was offset to 
some extent by a decrease in their net foreign assets and 
in their so-called "net othel' assets and liabilities-. 

Credit extension 
The rate of increase i1 total domestic credit extension by 
monetary institutions, which had surged from 9.6 per 
cent in December 1993 to 24,2 per cen1 in May 1994, 
contracted marginally to a still high 22.2 per cent in 
September 1994. The high rate of credit extension in the 
first nine months of 1994 was the resUt of a sharp rise in 
the credit extension to the non·bank private sector as 
well as in the monetary sector'S net claims on the 
govenvnent. The issuing of special gcMlIM1OI1t stock of 
R7.5 biIIon 10 lhe Reserve Bank, in partial redempt<>n by 
the government of the outstanding balance on the Gold 
and Foraign Exchange Conlingency Reserve Accounl " 
March 1994, distorted the increase in bank credit 
extension to the government; this stock issue caused a 
shift " the stalistical oounterpat1s of M3 from """'- " 
-net other assets and 1iabiIities- to changes in net claims 
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on the government sector without any funds actually 
flowing to the government. However. even jf this 
transaction is disregarded, there was still a sharp rise in 
the monetary institutions' net claims on the govemlTlElflt 
In the first nine months of 1994, due to a decline in 
goverM"611 deposits held with Ire bankir9 seclor. 

The tweIve·month rate of iraease in domestic cn:dt. 
extension ro the non·bank private sector by monetary 
institutions increased from 9.7 per cent In Decanber 
1993 10 15.3 per ceol in September 1994. Compared 
with other periods of economic rf3(XN8(lJ, credit extension 
to the private sector is following a more or less normal 
cyclical pattern, but it dki react fairly quickly to the uptum 
in economic actMty, The growth rates In credit extension 
were also well above the rates of consumer price 
inflation, irKIicating an increase in real credit extmsbn to 
the private sector. 

The continued high level of credit extension to the 
privale sector " It1e Ih<d quart ... of 1994 was maIrIt due 
to credit extended to the private business sector. 
Measured CNef a periOO of twelve months, the growth 
rate in credit extension to the private business sector 
il1Cfeased from 15,1 per cant in June 1994 to 18,3 per 
cent in September 1994. This continued high I8'Jel of 
credn extension not only reflected the uptum in ecooornic 
activity but also Ire W1creesed costs assodaled with It1e 
accumulation of inventories, In contrast to these 
developments, the rate of increase in bank credit 
extension to households CN8f periods of tvYeIve months 
receded from 14,6 per cent in June 1994 to 12,9 per 
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cent in September, probably reflecting expected lower 
wage and salary increases and fears of future tax 
increases and interest rate hikes. 

An analysis by type of credit of the monetary 
institutions' claims on the domestiC private sector 
reveals that the R33,8 billion increase in total credit 
extension over the twelve months to September 1994 
was mainly due to increases of R15.5 b illion in 
mortgage advances. R5,4 billion in instalment sales 
credit and R9.5 billion in overdrafts and other loans and 
advances, 

1he rate of increase over tweNe months in mortgage 
advances remained at a level of about 17 per cent 
throughout the first nine months of 1994, despite the fact 
lhal Ire banks scaled down Ire active promotion of lhis 
type of credit extension sorn8'Nhat in the third quarter of 
1994 by announcing their unwiningness to include legal 
costs in the principal amount of the mortgage loan. 
However, It1e flexil>lity of some of Ire mortgage sche<res 
and the comparatively low interest rates charged on 
these advances. ensured their continued popularity with 
Ire public. 

Spec"·rale vehlcfe finance packages by banks, and 
rising car sales, contributed to the acceIefation In the rate 
of increase over a twelve· month period in instalment 
sales credit from 18,0 per cent in December 1993 to 
23.5 per cent in June 1994 and 24.7 per cent in 
September. The growth rate over twelve months in 
~ finar<:e, which had fncreesed somewhal from 6,B 
per cent in December '993 to 8,4 per cent in June 1994, 
declined to 5,9 per cent In September, The 
corresponding grOlNth rate in overdraft and other loans 
and advances showed a similar pattenl, increasing at first 
from 8,4 per cent in December 1993 to 13,4 per cent in 
July 1994 and then decreasing marginalty to 12,4 per 
cent in September. 

Interest rates and yields 
From February 1994 Interest rates and yields have 
continued to move upwards In South Africa over the 
whole maturity spectrum . Notwithstanding an 
increase of one percentage point to 13 per cent in 
Bank rate on 26 September 1994, the shape of the 
yield curve remained more or less unchanged in the 
subsequent month; the upward·sloping yield curve 
therefore remained steep for paper with a maturity 01 
one to slx years and relatively liat over the rest of the 
maturity range . This yield curve probably still 
indicates further expectations of upward adjustments 
In short-term interest rates and a rise in the inflation 
rate, 

After having hardened from February to May 1994, 
money market rates softened somewhat in the 
subsequent three months. This was clearty reflected in 
the rate on interbank call money, which rose from 9.5 
per cent at the end of February 1994 to 11 ,0 per cent at 
the end of May before falling again to 9.75 per cent at 
the end of August. Money market rates, however, 
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reacted immediately 10 the higher Bank rate and the rate 
on interbank call money rose 10 10,75 per cent at the 
end of September and to 11 ,0 per cent at the end of 
October. The other money market interest rates 
showed more or less similar changes CN9f this P3ri0d. 

Capital market yields also reacted Quite strongly to 
the increase in Bank rate. The yield on long· term 
government stock increased sharpty further from 16,32 
per cent just before the 8f'VlClUrlC9ITIt of the change in 
Bank rate to 16,74 per cent after the Increase: at the end 
of October 1994 this yield amounted to 16.7 per cent. 
The monthly average yield on long· term government 
stock in October 1994 was 4,7 percentage points higher 
than in January 1994. The strong upward pressure on 
domestic rong·bond rates in the first ten months of 1994 
was caused by factOfS such as uncertainties pertaining to 
political developments, concerns about the 
government's large financing needs and increasing 
domestic inflation fears. The real rates on long·term 
government stock (Le. nominal rates adjusted for the 
prevailing year-on·year inflation rate) rose accordingly, 
namely from 2.1 per cent in January 1994 to 6,5 per 
cent In June 1994, but then contracted sllgtltly to 6,1 per 
cent in September wrth the improvement in tre foreign 
reseNeS of the country. 

Following the increase in Bank rate, the banks' 
prime lending rate was raised by one percentage iXlil'll 
to 16.25 per cent from 26 September 1994. fJs a result 
of the accelefation in the rate of inflation. the real or 
inflation·adjusled prime lending rates of banks rose only 
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slightly from 5,4 per cent in August 1994 to 5,5 per cent 
in Seplember. Even afts( the increase in Bank rale. the 
current level of the real prime lending rate of the banks 
is considerably lower than the level of 7.7 per cent in 
April 1994. 

The twelve·month deposIt rate of banks was also 
adjusted upwards by one percentage point to 11.5 per 
cent In September 1994. Bidding more aggressively for 
longer· term deposits, some banks increased their 
twelv&month deposit rates further to between 12,0 and 
12,25 per cent in October 1994. Some banks also 
offered very favourable rates on five·year fixed deposits, 
increasing progressively to as much as 19,5 per cent 
during the final year of the deposit and averaging some 
15~ per cent per annum. 

Money market 
The relatively tight money market conditions that 
prevailed in the first six months of 1994 , eased 
considerably In the third Quarter. Accommodation at 
month ends contracted from A6.5 billion at the end of 
June 1994 to R3.3 billion at the end of August before 
"'<reasi'lg again to R3.9 billion at the end of September 
1994. In October the accommodation provided to the 
money market by the Reserve Bank rose further to R4,7 
binion at lhe end of the month. The average daily level of 
accommodation granted by the Reserve Bank initially 
also decreased considerably from a peak of R5.5 biUion 
In May 1994 to R2,5 billion in September. rising 
marg;naJ~ ag8If1 to A2,7 billion in October 1994. 
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Table 9. Money market conditions 
A millions 

Accommodation - beginning of perro ................................. . 
Change in: 
Notes and coin Oncrease -) ............................................. . 
Net foreign assets ....................................... ................ .. . . 
Government deposits with SAAB Qncrease -) ................ .. 
Net other assets of SAAS and CPD ... ............................. . 

Accommodation - end of period ......................................... . . 

I's srown" T_ 9, It-.. relativeo/ easier money marke1 
conditions sir<:e Ju~ 1994 were brough1 about many by 
an increase in the net foreign assets of the Aesave Bank. 
In the third Quarter of 1994 a decline in govemment 
deposits with the Rese<ve Bank also aided these easier 
conditions; in October 1994, however, govemment 
deposits with It-.. Rese<ve Bank rose sharply again. 

After having been generally neutral during the first 
seven months of 1994, the Resetve Bank's operations in 
It-.. money marke1 had a ret tighleri1g effect on iquidrty. 
In Augus1 1994 It-.. Rese<ve Bank _ special Treasury 
bills amcx..ntng to A1 billion to assist in the funding of the 
government deflc~ and to counter the easing effect of 
adjustmenls in It-.. asset portft>io of the Corporation for 
Public Deposits on money market conditions. The 
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1994 

1st qr 2nd qr 3rd qr October 

·5778 ·5314 ·6506 -3929 

· 1 341 41 ·369 -192 
124 ·378 3379 1494 

3416 -1435 1 415 ·2086 
-I 735 580 ·1 848 19 

·5314 ·6506 ·3929 -4694 

changes in the asset portft>io of the Corporation for Put>ic 
~s had a net easing effect of A1 ,5 billion in the third 
quarter of 1994. In Oct __ 1994 the Rese<ve Bank also 
entered into foreign exchange swaps with the private 
sector to the value of Al ,8 bilnon in order to drain liquidity 
from the money market. 

Bond marl<et 
Net I1eIN borrowing by the public sector in the primary 
bond rnarlret feD back signilicantly from R7,3 biion " . It-.. 
secord quarter of 1994 to R4,1 t>Uion " It-.. ttird quarter. 
This brought the new issues of public-sector stock to 
RllA billon" the first half of /isQj 1994195, compared 
with A26.7 billion in the corresponding period of the 
precedW1g year. 
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Activity In the secondary bond market remained 
very buoyant in Ihe Ihird quarter of 1994: the value of 
public-sector stock traded on the Johannesburg 
Siock Exchange rose sharply further from the already 
high level of R25Q billion in the second quarter of 1994 
to A295 billion in the third quarter. In Cetob« 1994 
trading activity decreased to R81 billion from an all­
time high of R115 billion in September 1994 because 
the yield on long-term government stock stabiised at 
substantially higher levels than at the beginning of the 
year and created uncertainty about likely future 
changes. The lively bond market conditions were due 
to a large extent to the active promotion of the market 
by the Reserve Bank, which entered into transactions 
on a large scale In government stock as well as 
government stock options to raise liquidity. 

Non-resk:Jents were net purchasers of public-sectOf' 
stock to the amount of Rl ,O bill ion in the first ten 
months of 1994 . .AJthough non-residenls' participation 
in the bond market is relatively low at about 1 per cent 
of the total value of gilts traded , they continued to have 
an important effect on price movements in the market. 

Equity market 
The demand for funds in the primary equity market 
remained low and new Issues of securities by listed 
private-sector companies were insignificant. Even though 
conditions remained favourable fOf' share-capital issues 
ttvougMut It1e frs! ten months 01 1994 (long-term rates 
firmed and share prices remained high and even 
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increased further), the value of rights issues of Ofdinary 
shares by I~ed companies _ sharply from _ 
_ n 1993. _ cooId to a large extenl be ascribed 
to tre wait-am-see attitude adopted by companies pOOr 
and subsequent to the election. Despite a rise in fixed 
investment, a number of companies still shelved capital 
projects and allowed their cash holdings to increase 
sharply. Hov.ever. i1dicatklns are that some companies 
began st;fting gear dumg tre last pa1 01 tre ttWd quarter 
01 1994 am tre begffing 01 It1e loorth quarter. A lew 
companies also broadened their actMties internationalty 
and raised capital on foreign markets by means of 
convertible Eurobond Issues denominated in dollar. 

In the secondary equity market the value of shares 
traded oolt1e Johamestx;g Stock Exchange remaned at 
a comparatively high level of R17.6 billion in the third 
quarter of 1994. v.!lch was crly slightly bwer Ihan It1e 81-
time record quarterly level of R2'Q,7 billion in the first 
quarter of 1994. This brought the increase in the market's 
turnover to 87 per cent for the first three quarters of 1994. 
compared with the same period of 1993. Despite a 
substantial rise in share prices, the increased activity 
caused the value of shares traded as a ratio of market 
capitalisation to increase from 6,3 per cent over the 
lv.<lI.e-rronth per'od to September 1993 10 9,0 per cent 
CNer tre tweive-monlh per'od to Seplernber 1994. 

Non-residents continued to be active participants in 
the secondary equity mar1<eI. In lenns 01 It1e lotal value 
of shares traded. non-residents' gross purchases of 
shares also increased from 18,5 per cent in the first 
quarter of 1992 to 31,4 per cent in the thro quarter of 
1994. Havvever. in the course of the first nine months of 
1994, their transactions changed from net purchases of 
shares of R2,2 billion in the first quarter to net sales of 
shares to amounts of Rl ,2 billion and RO,3 billion in the 
next two quarters. 

1l'e majOIiIy 01 inlemati<Jn1j portJoio nvestors regards 
South Afrca's equrty marl<et as being expe'lSive in rei""" 
to current growth prospects. The histClf"icajy high pf'ice­
earnings ratio and real interest rates, the law dMdend yield 
of only 2,18 per cent in October 1994, the loW level of 
iQuidity in tre equrty marl<et am the dual CUT&'lCY system 
are seen as major mpedlments to signjJica1t1y roeased 
levels of non-resident share investment in South Africa. 
HooNever, as shown in Table 10. the pric&eamings ratio of 
South African shares is still relativety low in comparison 
wilh those 01 the so-cal<>d eme<glng marl<ets. A further 
positive factor that may favour non-residE!nts. p!..Kchases 
of South African equities is that South Africa is now 
included in key global stock~market Indices and many 
international portfolios that are linked to these Indices 
have only a small or no exposure to South Mta1 eqUties 
at prese'1l 

In the fist nne mmths of , 994 share prt;e hcteasas n 
South Mica ouIpErlormed Ih:lse 0( most oJ tre emerging 
markets. The average share-price level in September 
1994 was no less than 52 per cent above that of 
September 1993 and no less than 91 per cent aboIIe the 
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Table 10. Price-earnings ratios on emerging 
markets 

Country 1992 1993 

Argenl"" ..................................... . 40,4 61,4 
Malaysia .................................... . 22,8 48,2 
Taiwan ........................ ................. . 22,9 39,7 
Singapore .................................... . 19,5 37,3 
Thailand ............ ....... .................... . 16,3 26,1 
Turkey ......................................... . 11,4 25,8 
HO<1g Kong ........................ .......... . 13,1 21 ,6 
Chile ... ..... ... .... .. ....... .... ...... .......... . 14,3 21,6 
Greece ......................................... . 8,7 20,1 
Mexico ..... ... ............................. .... . 13,5 18,8 
Soulh Korea ................................ . 10,8 16,0 
Soulh Africa ................ ................. . 12,9 14,8 
Brazil ........................................... . 8,5 9,2 

lowe< lLoring·poi1t ;n October 1992. Ths sharp cp.vatd 
movement in share prices was underpinned by the 
~ performance of goId-mring and mnng-mardal 
slues. However, the 1u11-aboul n the gold ~ and the 
roeas;ng crcertainty about the 0lJtl00k for the b::aI eqt.ity 
market ard tre ext9lt of the ecxnYnic rect:NEry in South 
Africa led 10 a oorrection of 2,5 per oant n the average ~ 
i1dex of aI classes of staas n October 1994. 

Other financial markets 
Mer reaching an all-time high of 1.2 million contracts in 
the first quarter of 1994, turnover in the fQf'Tllal derivative 
market for equity futures feil back SClfl'le'oMiat to 0.9 million 

Futures exchange transactions: non-resident 
participation 
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and 1 ,0 million contracts in the ensuing two quarters. 
Trade in futures contracts in share indices was stimulated 
in the months leading up to October 1994 by the 
fluctuating gold price. uncertainty regarding political 
developments and increased involvement of non­
residents. Non-residents' participation in the formal 
market increased from 11 per cent of open interest in 
Jar<Jary 1994 to 16 percent" Sepl....-1994. 

Equity futures contracts continued to dominate trade 
on the Sou1h African Futures Exchange throughout the 
first ten months of 1994 and there was little evidence of 
any significant shift from equity futures contracts to 
contracts based on other underlying Instruments such as 
fixed-interest securities. The number of options on index 
futuras contracts in the first ten months of 1994 was 178 
per cent above ns _ ., the correspondng period of the 
preceding year. However. the year-on-year rate of 
increase in both futures and options traded on the South 
African Futures Exchange showed a distinct downward 
movement in the course of 1994 to a still high level in 
October 1994. 

As already indicated, the financing of the mortgage 
marker remained at high levels in the first nine months of 
1994. Greater optimism and confidence in South Africa's 
future after the peaceful political transition led to a hi!;tler 
demand for both residential and commercial property. 
The value of real estate transacrons, whidl had moved 
sideways in the second quarter of 1994, increased 
sharply by 16,9 per cent to R8,3 billion in the third 
quarter. 

Real estate transactions 
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Average residential property prices started to firm 
significant~ towards the end of the second quart" and 
rose sharpty in the third quarter. The average price of aU 
property transactions in the third quarter was also 19,8 
per cent higher than a year earlier. These price increases 
were favourably influenced by Increased affordability. 
because the mortgage rate in the third quarter of 1994 
was still about 0,4 percentage points lower than in the 
corresponding quarter of 1993. HDWeV6(, soon after the 
increase in Bank rate, the banks announced that their 
predominant mortgage 00nd rate was to be increased by 
1,0 percernage point to 16,25 per cent from 1 October 
1994 for new home loans and from 28 October to 1 
November 1994 t()( existing home loans, 

Public finance 

Publlc·sector borrowing requirement 
The public-sector borrowing requirement O.e. the deficit 
before borrowing and debt repayment of the 
consolidated Central Government, provincial 
governments, local authorities and the non-financial 
government ElC1terpfises and public corporations) declined 
from R9,7 billion In the firm quarter of the fiscal year O,e, 
the second quarter of the calendar year) to R3.9 billion in 
the second quarter of fiscal 1994/95. This brought the 
total public-sect()( tx>rrowing requirement to A13,6 billion 
in the first six months of fiscal 1994195, ()( to 6.3 per cent 
of gross domestic product. In the corresponding period 
of fiscal 1993/ 94 the public-sector borrowing 
requirement amounted to A14, 1 billion ()( 7,3 per cent of 
gross domestic product. 

The I:lOfrowing requirement of the non-financial public 
corporaYons turned around from a small deficit of R66 
million in the first half of fiscal 1993/94 to a surplus of 
A226 million in the first half of fisca/1994195, The deficit 
of general government also contracted from A14. 1 billion 
to R13,8 billion over the same period. J:t.s indicated in 
Tab .. 11 , on~ the extra-budgetar; institutions, pr""nciaJ 
governments and IocaJ governments contributed to the 
lowe!' t:x::>rro'Ning requirement of general gClVef1Yneflt. 

The improvement in general government's finances in 
the first half of fiscal 1994195 could be attributed to the 
fact that the year-an-year rate of increase in general 
government revenue at 18,0 per cent exceeded the rate 
of increase of 14,0 per cent in general government 
expenditure. As a ratio of gross domestic product. 
general government expenditure nevertheless rose from 
36,7 pelf cent In the first half of fiscaJ 1993/94 to 37,3 per 
cent in the first half of fiscal 1994/95. 

Public-sector borrowing requirement as 
percentage 01 gross domestic product 
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Table 11 . Borrowing requirement of general 
government 

A millions 

Main Budge!... .. , .. .. , ... ..... ... . ,. , .. . 
Extra-budgetary institutions ... .. . 
Social security .................. ....... . 
Central govemment.. .......... ... . 
Provincial government ....... ..... .. 
Local govemment "".,. " ,.,. ,." ,.,. 
General govemment .............. . 

Exchequer account 

First half First half 
of fiscal of fiscal 
1993/94 1994/95 

· 14509 
·944 

·42 
· 15495 

1664 
·230 

·14061 

· 15194 
·56 
·53 

·15303 
1684 
·170 

·13789 

From the information for the first seven months of fiscal 
1994/95 it seems as if the government will be able to 
achieve its objective of reducing the deficit before 
borrowing and debt repayment as envisaged in the 
Budget Bolh Exchequer issues and Exchequer rece;pls, 
however, increased more rapidly than foreseen in the 
June 1994 Budget, 

The year-an-year rate of increase in Exchequer issues 
to government departments (adjusted to reflect cash 
flows) in the first seven months of fiscal 1994/95 
amounted to 12,3 per cent. which was ml£h higher than 
1he budgetary provision 0110,2 per cenl fOf lhe year as a 
whole, This rate of increase was, however, 'N9I1 below 
the corresponding average rate of increase of 17.4 per 
cent in the first seven months of the preceding five fiscal 
years. k3 a ratio of 9rOSS domestic proouct. Exchequer 
issues to government departments In the first ha.1 of fiscal 
1994/951N9re equal to 32,4 per cent, which was higher 
1han 1he 31 ,5 per canlin 1he cooesponding period of the 
preceding fiscaJ year, Moreover, this already higl _ of 
expenditure does not include planned government 
expenditure of R2,5 billion from the Reconstruction and 
Development Fund, of which R1,9 billion has already 
been ai_led but not yet spent 

Exchequer receipts (excluding proceeds from 
privatisation) in the first seven months of fiscal 1994/95 
were 16,6 per cent above the level in the first seven 
months of 1993194, against a budgeted increa...c.e of only 
12,9 per cent for the fiscal year as a whole and an 
average rate of increase of 14,3 per cenl for the 
oorrBSJX)nding pefiod in the prececling five fiscal years, 
/J.s a ratio of gross domestic proouct, Exchequer receipts 
rose from 23,6 per cent in the first half of fiscal 1993194 
to 25,4 per cent in 1he first half of fiscaJ 1994195. 

The higher-than-budgeted rate of increase in 
government revenue could be attributed to sharp 
Increases in inland revenue as well as in the recapts from 
customs and excise duties. Inland revenue perlormed 
better than envisaged in the Budget because of a 
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sharper rise in nominal personal income than that 
included in the budgeted estimates. The year-an-year 
rate of increase of 7,0 per cent in customs and excise 
duties in the first seven months of fiscal 1994/ 95, 
compared with a budgeted increase of only 2,6 per cent 
for the fiscal year as a whole. was due to the income 
arising from a substantial increase In the value of 
merchandise imports, and which more than offset the 
loss in revenue from the abolition of the import surcharge 
on all capital and intermediate goods from 23 June 1994. 

The net result of these changes in income and 
expenditure was a deficit of R15 ,6 billion on the 
Exchequer account before borrowing and debt 
repayment in the first seven morrths of fiscal 1994/95. k3 
a ratio of gross domestic proo\JCt, the deficit came to 7.0 
per """lin lhe first half of fiscal 1994195: fOf 1he full fiscal 
year a ratio of 6,6 per cent had been foreseen and in the 
corT9SJXlOding peOocI of the preceding year a ratio of 7.8 
per cent had been registered. The deflCh for the first 
seven months of fiscal 1994/95 amounted to 53,5 per 
cent of the budgeted defiCit for the year as a whole, 



Table 12. Financing of Exchequer deficit in the 
first half of fiscal 1994/95 

Government stock: 
Public Investment Commissioners ... ... " .. 
Monetary institutions ........ ........... ..... .... .. . 
Non-monetary private sector ... ..... ......... . 
Foreign sector ...................................... .. . 
Discount , .. ,., .... , .. " ... , .. .. , ..........•... ...... ... .. 
Total ... .... .......... , ...... .. ............. .... ..... .... . . 

Treasury bills ....... ........ .......................... ... ... . 
Foreign loans ...................... ....... ... .. ..... .... ... . 
Non-marketable securities ... ... .... .. .............. .. 
Money market Instruments .................. ....... .. 
Decrease in available cash balances .......... .. 
Total net financing ......... .... ...... ............. ... .. 

A millions 

10105 
3076 
8 121 

-10 
-7395 
13897 

401 
-83 

-860 
2 

1763 
15121 

'Nhich was atso considerably lower than the average ratio 
of 63 ,9 per cent for the corresponding period in the 
preceding fwe fiscal years. 

As shown in Table 12. the defICit for the first half of 
fiscal 1994/95. and the very large discount on 
government stock of R7.4 billion, were financed primarily 
by the issue of long-term government stock. Most of this 
government stock was again taken up by the Public 
Investment Commissioners and the non-monetary private 
sector. OMng to the fact that the government is issuing 
stock with a substantially lower coupon rate than the 
ruling market interest rate, the discount on government 
stock increased from 6,5 per cent of the value of totat 
stock issues In fiscal 1993194 to 34,7 per cent in the first 
hatf of fiscat 1994/95. I-Iowever, if the government had 
Issued government stock at about the ruling market 
interest rate, it would have placed additional pressure on 
the government's short-term cash flow through higher 
interest payments: these interest payments have atready 
accounted for 15,7 per cent of government expenditure 
in the first half of fiscat 1994195, 

The high discount, however, has the disadvantage 
that more stock has to be issued to satisfy the financing 
requirement of the govemment. which, of course, leads 
to an even sharper increase in government debt. The 
discount. together with the deficit, was therefore 
responsible for an increase in government debt from 
A192,1 bitlion or 48,6 per cent of gross domestic 
product at the end of March 1994 10 R228,4 billion or 
54,6 per cent of gross domestic product at the end of 
September 1994. 

In an effort to avoid increasing Ihe pressure of the 
high cost of debt servicing on the government's finances 
and at the same time to satisfy institutional investOfS' 
preferences for a capitat market instrument with money 
market qualities, a new variable-rate stock was 
introduced in October 1994. This stock has a maturity of 

Composition of outstanding government debt 
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FISCal years. 

four years and a coupon rate that Is determined quarterty 
by the ruling Treasury bill tend9f rate plus a premium. On 
10 November 1994, approximately R 1.9 billion had 
already been raised by means of this new debt 
instrument. More than half of this financing, however, 
was provided by 1he banks. 
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Statement on monetary policy 
Issued by Or C.l. Stals, Governor of the South African Reserve Bank 

23 September 1994 

During the past six months, the rate of increase in some 
of the more important financial aggregates used by the 
Reserve Bank as indicators of developments In 
underlying inflationary pressures, accelerated to levels 
that cannot be permitted indefinitely. The monetary 
authorities cannot delay corrective action for too long, as 
the eventual adjustment to restore stability becomes 
more painfullhe further the financial markets move away 
from equilibrium. 

Over the twelve months up to July 1994, the M3 
money suppty increased by 16,9 pel' cent INhich exceeds 
by a substantial margin the guidelines of 6 to 9 per cent 
announced at the beginning of this year as an acceptable 
rate of Increase In M3 for 1994. 0Ier the same twelve­
months period, total bank credit extended to both the 
public and private sectors increased by no less than 23 
per cent. Claims of the banking sector on the private 
sector rose by 14 per cent, that is, well in excess of the 
current rate of Inflation. 

There is increasing evidence that the higher level of 
the money supply is beginning to contribute to the 
inflationary effects of the depreciation of the rard earlier 
this year, the continuing relatively high rates of increase in 
wages and salaries and a rapid~ rising level of total gross 
domestic expenditure. It is Important that all these 
emergent infla tionary pressures should not be 
accommodatecl by an ever-increasing amount of money. 
created through excessive increases in total bank 
lending. 

A further danger signal that cannot be igncred any 
longer comes from the unexpectedty large increase in 
total imports of mef'chandise. On a seasonally adjusted 
annual rate basis. totallmjX>l1s in August 1994 amounted 
to almost ROO billion, 'llhich was only R5 billion less than 
the total value of merchandise exports and the net gold 
production. With an annual net deficit of alxlut R15 billion 
for South Africa's service payments to the rest of the 
world. the ClJrrent account of the balance of payments 
has now moved into a distinct deficit. 

Both production and consumer price inflation also 
moved up Quite strongly in recent months. Over the 
twetve months up to July 1994. average consumer prices 
rose by 8,2 per cent, up from a rate of increase of onty 
7,1 per cent CNef" the twelve months' period up to April 
1994. The rate of increase in production prices likewise 
rose from 6,2 per cent over the twelve months ending in 
April 1994, to 9,0 per cent for the period ending July 
1994. 

Certain market interest rates increased quite sharply 
In recent months. The yield on long-term government 
stOCk, for example. rose from 11 .8 per cent on 31 
December 1993 to 17 per cort on 12 September 1994, 
before deClining again to 16,25 per cent on 23 
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September. Money market interest rates. on the other 
hand, increased by a smaller margin. The yield on 91 w day 
Treasury bills rose from 10,2 per cent at the end of 1993 
to 10.9 per cent on 23 September 1994. 

Money market conditions remain relatively liquid, 
mainly because of a welcome rise in the country's net 
foreign reserves. Taking account of the need to increase 
lhe foreign reserves further. steps...vill have to be taken to 
sterilise the expansionary effect of further increases In the 
reserves on domestic liquidity, particularly against the 
background of increasing inflationary pressures. 

Recent changes in the yield to redemption curve to a 
much steeper upward slope at the short. end, indicate a 
riSing expectation of higher inflation in future . if not 
checked in time, the expectations could become self­
fulfilling. 

In the circumstances. the Reserve Bank has decided 
to raise the Bank rate, thai is the interest rate at ...mich 
the Reserve Bank extends loans to banking institutions at 
the discount window. from 12 per cent to 13 per cent per 
annum. The Il8IN rate of 13 per cent will become effective 
on Monday, 26 September 1994_ All other related 
interest rates of the Reserve Bank will also be raised by 1 
percentage point from present levels. 

This decislon does not only reflect the resolve of the 
monetary authorities to continue to apply measures 
consistent with the ReselVe Bank's responsibility to 
protect the value of the rand. but also serves as a clear 
indication of a more restrictive monetary policy stance. 
necessitated by recent changes in underlying market 
conditions. If necessary. supplementary measures will be 
introduced to ensure that the current excessive rate of 
increase in the money supply will be curtailed. 



Private sector saving in South Africa 
by J . W. Prinsloo 

Introduction 

A satisfactcry rate of economic grovvth normally requires 
an adequate rate of Investment and therefore, an 
adequate supply of savings. A heightened concern with 
investment was prompted during the 19705 by slow 
productivity growth in most developed countries. The 
implications this had for real income growth. together 
with the inability of many economies fully to absorb a 
growing labour force. was seen in a serious tight by 
policy-makers. Higher saving and investment were 
widely proposed as the remedy for these weal<nesses in 
the production structures of industrial economies. 

During the second half of the 1980s. In particular. the 
SOUth African economy experienced a fale similar to that 
of the glObal economy. The national saVIngS rate fell to a 
low level and a sustained inflow of capital into the country 
was tumed into a net outflow of capital from the country. 
n-e growth potential and employment-creating capacity 
of the economy deteriorated badly. It is therefore not 
SUfPrising that increasing concern has, from time to time, 
been expressed by pc;Ooy-makers and ecooomic analysts 
of South African conditions about the low levels of 
domestic investment and savings ratios. 

This article aims to present an overview of savings 
trends in South Africa aver the past almost three and a 
half decades in order to obtain a better undel"standing of 
the lower savings ratio of the country, The focus is 
primarily on the determinants of private-sector saving and 
the likely effects of tax and other policies on the ~ving 
declsions of private-sector agents, 

The importance of saving in the national economy is 
discussed in the first section of this article. The definition 
and measurement of saving in the national accounts are 
then summarised in the serond section. This is followed 
by an overview of trends in domestfc saving since the 
beginning of the 1960s and by a description of the more 
important deterfTllnants of savings behaviour. "The likely 
outcome of measures to strengthen the national savings 
rate is discussed briefly in a subsequent section before 
some concluding comments are made, 

The impor1anee of saving in 1he national economy 

Saving provides the wherewithal for capital formation 
which, in turn, is essential for economic development. 
Investment is widely accepted as a goal of economic 
policy because it allows prQdl.X)8fS to take advantage of 
technological progress, increases the productivity of 
_ and consequef111y real wages and lhereby allows 
for the permanent improvement of the standard of living 
of the population. 

In a closed economy with no foreign trade, 

investment would equal savings. In an open economy 
that trades with other countries, it is possible for an 
imbalance to exist between domestic saving and 
domestic investment. The difference between domestlc 
saving and investment is then reflected in the surplus Of 
deficit on the current account of the balance of 
payments. When domestfc investment exceeds 
domestic saving, the shortfall becomes visible in a deficit 
on the current account of the balance of payments, 
which must be financecl by importing saving from other 
parts of the wor1d - i.e. by means of an inflow of capital 
rrom abroad - or by running-down the country's stook of 
foreign reserves. This Indicates that a part of the 
adjustment to an imbalance between saving and 
investment may be in Ihe form of changes in the 
exchange rate. 

In many countries around the 'NOI'Id, experience has 
st10wn lhal the PUlSuance 01 a cheap money pC;00y with 
credit abundantly available at low cost will end in a spiral 
of successive depreciations of the currency and 
escalating inflation, A sufficientty strong saving 
performance is therefOfe an important precondition for 
macro-economic balance and the maintenance of 
financial and price stability, 

In the public debate on appropriate economic policies 
for South Africa it is often argued that additional 
investment. and therefore saving too, is needed to foster 
long-term economic growth. Some participants in this 
debate apparently believe that an Increase in the savings 
rate provides a means to accelerate the rate of output 
growth permanently. In reality, however, an increase in 
the share of domestic income devoted to saving and 
investment does not necessarily affect the growth rate 
indefinitely if It is not accompanied by changes In the 
production structure or by technological progress 
resulting in improved techniques or organisation of 
production. 

A higher saving and investment level can nevertheless 
raise the level of output per worker, and during the 
transition from a lower investment level to a higher one it 
would also raise the growth rate lemporasily. It must also 
be taken Into account that the portion of domestic 
income allocated to saving, cannot be increased 
indefinitely, The saving ratio of a community is 
determined by the optimising decisions of many individual 
households w11ich ensure that a major portion of current 
income will a/'ways be consumed. 

Towards the end of the 19705, the need for higher 
g!obal savings rates was viewed in a serious light 'I-Ihen 
real income growth slowed down in virtually an the rich 
countries of the woMd. The increase in the propensity 10 
spend was then no longer seen as the start of a virtuous 
multiplier process of increasing aggregate. demand. 01 
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the contrary, it was viewed as a structural deficiency 
which prevented economies from increasing their 
capacities to produce. The saving shortfall in the rich 
countries since the late 1970s was aggravated, firstly. 
by the financing needs of Third World countries and. 
secondly after 1989, by the economic restructuring of 
formerty communist countries in Eastern Europe and 
the former Soviet Union. It was feared that real inlElfest 
rales will be pushed higher by these global financing 
requirements and that this may suppress real fixed 
investment. In this mannElf, lower global saving means 
lower investment and slower real income growth 
throughout the world . 

Definitions and measurement of saving in the 
national accounts 

Gross domestic salling In the nalional accounlS 
represents thai portion of total income generated dtxilg a 
certain peIiod. wtich ~ rot COflsuned during that peIiod. 
Saving is retained Income resulting from the 
postponement of consumption. It is measured as a 
balancing item in the current inoorne and outlay a:::counts 
of the domestic institutional sectors , i.e. private 
households, companies and the general government. 
Capital gains and losses as welt as p<olits or losses made 
from the revaluation of financial or fixed assets, are 
excluded from savlng in the national accounts. Net 
domestic savl'lg ~ equal to gross domestic 5aW1g less 
the provision for depreciation. Net domestic saving 
oomprises net public- and private-sector saving. Private 
saving, in tum, consists of personal and CO!pOI"8te saving. 

In the national accounts the saving from each of the 
a.bove secto-s is consolidated and repfesents that part of 
gross national disposable income which has not been 
spent on private and government final consumption. 
Gross national disposable Income encompasses the 
receipts by residents of income from employment , 
..,trepreroor1;/1" and p<operty ..... net lactor payrre'1ts 
to the rest of the wOOd, plus net current transfers from 
abroad. Current transfers to a country are nmmally 
included in the Income from which saving is calculated. 
Capital transfers, however, are not. but are considered as 
a SOLII'"ce of finance because they supplement saving in 
the recipient country. National disposable income 
represents the amount available for consumption 
expeodillxe ard saWlg. the latt .... " t<.m. being available 
lor the acquisitio!1 01 capital assets 01 "'"' kind or another. 

In South Africa's set of national accounts a 
distinction is drawn between personal saving. caporate 
saving. general government saving and allowarces for 
asset depreciation. 

Personal saving 
Personal saving, or saving by households, includes the 
retained income of unincorporated busirleSS enterprises 
and retained income of non-profit institutions serving 
households. AU the income of pension fLnds is attributed 
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to households. In the case of life insurance companies. 
part of their net income is allocated to households as 
interest added to the equity of policy-holders. Any 
portion of current expenditure of households not financed 
by current income but rather by the use of credit , 
represents an increase in the financial liabilities of 
Individuals and Is treated as negative saving. Therefore. 
personal saving in the national accounts is also defined 
as the surplus 01 total saWlg by househotds over the use 
of consumer credit. 

Personal saving is usually divided into two categories. 
namely contractual and discretionary saving. Contractual 
saving involves individuals commiMing themselves to a 
series of payments such as premiums on insurance 
policies. contributions to pension funds and the capital 
amount payable on households ' mortgage loans. 
Discretionary saving, in contrast. refers to types of saving 
where households are no t bound by any fixed 
commitments. All contractual saving normally stems 
from discretionary saVInQ to the extent that contractual 
obligations are made on a voluntary basis. AA exception 
is 'Nhere the employee is bound by a oontract of service 
to contribute to a pension fund. 

Because of the inadequacy of data sources. the 
direct estimation of personal saving from the income and 
expenditure account of households will be subject to a 
considefable margin of error. Rather than introduce an 
additional statistical discrepancy to the national accoLnts, 
it is assumed that the national accOIX'Iting identrties hold 
p<eciseIy. and that aD the other OC>ITlfXlI1E'1ts 01 aggregate 
domestic saving can be estimated with a greater degree 
of accuracy than personal saving. Personal saving is 
8CCOfding~ derived as the balancing item on the capital 
finance account. 

The capita! finance account sets out the ways In 
which reSidents accumulate physical capital and the 
ways in which they finance this accumulation. Gross 
fixed investment and changes in inventories are the 
means of accumulation. Gross domestic saving is the 
main domestic source of finance. The other principal 
source of finance is the transfer of saving from the rest of 
the wOOd. After having IdenUfied such transfers and the 
contributions to domestic saving by the corporate sector 
and the general government, saving by the household 
sector is derived as a balancIng item on the capital 
finance account. 

The national-accounts estimates of personal saving 
do not distinguish between COfltractual and dWetionary 
saving. but tentatrve estimates of contractual saving are 
often prepared from the consolidated income statements 
of pension funds and long-term insurers. Although 
dIfferentiation between contractual and discretionary 
saving is not Important from a macro-economic polnt of 
Vtfm. increases in contractual-type saving accompanied 
by a corresponding increase in the financial liabilities of 
the household sector will leave total personal saving 
unchanged. It will only cause a rearrangement in the 
saWlg portfolio 01 the person,; sector. 



Corporate saving 
Saving in the corporate sector is the balancing item 
between the income and expenditure accounts after 
the current receipts and payments of companies have 
been taken fully into consideratfon. It could also be 
described as the retained income of private and public 
incorporated financial and non· financial enterprises. 

Corporate saving is estimated as the sum of the 
gross operating surpluses of companies. less the net 
dMdeod. interest , rent and royalties payable by them to 
the other sectors of the economy and to the reSI of the 
world , less direct taxes and other net transfer 
payments made to the genera l government, the 
household sector and the rest of the world. Corporate 
saving calculated according to these guidelines 
represents gross corporate saving. Net corporate 
saving comprises gross corporate saving after 
provision for depreciation and Inventory valuation 
adjustment. The laUer is the difference between the 
change in the book value of Inventories and the 
physical change In Inventories valued at the average 
prices prevailing during the period of change. This 
difference is a measure of the net gain or loss realised 
on inventories by businesses as a result of price 
changes. Gains and losses on invenlOfY holdings form 
part o f corporate profits before taxes, and must be 
excluded in order to measure current production and 
actual saving by the corporate sector. 

Saving by general government 
Saving by general government is the total of retained 
profits of public enterprises and retained taxes and other 
current receipts not disbursed on current outlays 01 
government. In contrast to households whose inoome 
consists mainly of factor income, income of the general 
government consists of current transfers received from 
the private sector in the form of tax revenue and aU 
current non-tax revenue. Tax revenue embraces all 
direct and indirect taxes, and norHax revenue includes 
Income from property. the cash operating surpluses of 
departmental enterprises, and some other current 
receipts such as flf18S and forleitures. 

On the expenditure side, current government 
expenditure Includes an current outlays for goods and 
services by general government, covering wages and 
salaries of government employees and outlays on other 
non·capital goods and services. This com~t also 
includes defence expenditure and an imputed expense 
fO( the capital consumption of fIXed assets by general 
government. Interest payments on public debt , 
subsidies and other transfers to the household sector 
and the rest of the world form the remaining part of 
current expenditure by general government. 

Provision for depreCiation 
Gross domest ic saving includes prOVISion for 
depreciation, or capital consumption allowances. In 
natlonaJ accounting terms, the consumption of fixed 

capital can be defined as that part of the gross value of 
production which is required to replace fixed capital 
consumed In the process of production. ThIS flow IS 
based on the expected economic Ijfe of Ihe individual 
asset and covers the loss in value due 10 foreseen 
ageing and normal wear and tear. 

Estimates of depreciation allowances in the national 
!lCOOU1ting tables am calaAated from national _ 
totals at const ... prices ..-d 1te1 corMlf1ed to repIacEmlnt 
values n order to make an ~t of the use of capital 
assets at prices ~ n the _ that ~ of 
capital actually takes place. These estimates may diffEll' 
substantial~ from the depredation changes provkjed fo< n 
the eo::ounts of private-sector~. 

Trends in gross domestic saving 

From the information provided in Table 1 and Graph 1, it 
is apparent thai gross domestic saving In South Africa 
averaged 23.8 per cent 01 gross domestic product in the 
period from , 960 to 1993. In recent years. starting in 
1986, a distinctly downward trend in the aggregate 
saving rate became discerOOle. As a result, the average 
saving rate in the period 1985·1993 fell to 21 per cent, 
compared with 23.3 per cent in 196()-t 972 and 25.7 per 
cent in 1973·1978. During the period 1979-1984 the 
saving rate was at a higher average level of 27,1 per CSflt, 
but saving behaviour during that period was strongly 
Influenced by the windfall profit s of gold-mining 
~. whef1 the price of gold reached exceptionaly 
high levels. 

Graph 1: Gross domestic saying as a percentage 
of gross domestic product 
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Table 1. Components of gross domestic saving as percentage of gross domestic product 

Private Private 
Year households corporate 

sector 

1960 .................... 6,0 9,4 
1961 .................... 10,2 B.7 
1962 ............. .. ... .. 11 ,9 8,9 
1963 .................... 9,6 8.7 
1964 .................... 6.6 10.1 
1965 .................... 6,8 9,4 
1966 ...... .............. 8,3 9.3 
1967 .......... .......... 8,3 B.4 
1968 .................... 9,3 8,6 
1969 .................... 6.6 9.2 
1970 .......... .......... 6.2 B.3 
1971 ... ................. 9.5 6,6 
1972 .................... 10,1 9,5 
1973 .................... 6,3 11 ,1 
1974 .................... 6.3 11,3 
1975 .. .................. 8.3 11 ,2 
1976 ............. ... .... 5.7 13,0 
1977 ................. ... 9.6 13,7 
1978 ............ .... ... . 7,3 15,4 
1979 .................... 9,6 18,2 
1980 .......... .......... 8.8 19.5 
1981 .... ................ 3,9 18,3 
1982 .. ...... ....... ... .. 4,0 13,9 
1983 ...... .......... .... 4,1 18.4 
1984 ...... ... .......... . 5,4 15,7 
1985 ............ ........ 6,9 16.0 
1986 ......... ........... 5.3 16,9 
1987 .... .. .............. 6,2 15,9 
1988 ................ .... 5,7 15,6 
1989 .......... ... ....... 5,4 15,6 
1990 ................. ... 4,0 14,4 
1991 .................... 4,5 14.2 
1992 ............ ....... . 5,9 15,0 
1993 .................... 6,2 15,6 

Averages 
1960-72 ........... . 8,4 9,0 
1973 -78 ............ 7,3 12.6 
1979 -84 ... ......... 6.0 17,3 
1985-93 ............ 5,6 15,5 
1960-93 ............ 7,0 12,8 

In Table 2 South Africa's savings rate IS compared 
with that of a number of developed industrial 
economies. Until the mid-l98Os South Africa's saving 
relatrve to gross domestic Pf<x:luct compared faVOUfab/y 
with that of the other countries included in the table. In 
fact, South Africa's ranking among the eleven countries 
improved from ninth in the years 1961 -1972 10 siXth in 
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Total General Total gross 
private govemment domestic 
sector saving 

15,4 6,5 21,9 
18,9 5.3 24.2 
20,8 3,6 24,4 
18,2 7,0 25.2 
16.7 6,7 23,4 
16,2 5,9 22,1 
17,7 5.1 22,7 
16.7 7,3 24,0 
17,9 6,8 24.7 
15.8 6,8 22.6 
14,5 6, 1 20,6 
18.1 4,5 22.7 
19.7 5, 1 24 ,8 
17,4 7.7 25,1 
17.7 7.8 25.5 
19.4 5,9 25,4 
18,7 4.3 23,0 
23.3 4,2 27,5 
22,7 5,0 27,7 
27,8 4.5 32,2 
28.4 6,1 34,5 
22,1 5,1 27,2 
17,8 2.9 20,8 
22.5 2,9 25,3 
21.2 1,4 22,5 
22,9 1.6 24,5 
22,2 1,3 23,5 
22,1 0,4 22,5 
21,3 1,4 22.7 
21.0 1,5 22,6 
18,4 1,2 19.5 
18.6 0,3 18,9 
21.0 .4,0 17,0 
21,9 -4,4 17,5 

17.4 5,9 23,3 
19,9 5,8 25.7 
23,3 3,8 27,1 
21.0 -0, 1 21.0 
19,9 3.9 23,8 

1973- 1978 and then to fourth in 1979-1984. In recent 
years, however, South Africa's savings ratio has been 
exceeded by that of most of the other countries. 

So..rth Africa's average savings rate In the 198Qs and 
EB1y 19005 broody corresponds 1Wtl1he _ savi1gs 
rate of other mddIe-i1come economies, 1.9. ecorunies...vith 
'" _ h:ome PE< capi1a _ US$2. OOQ-;l 000. 
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Table 2. Gross domestic saving 10r selected countries as percentage 01 gross domestic product 

Period Australia Canada France Japan United 

Kingdom 

1961 -72 29.2 23,9 25,1 35,8 18,4 
1973-78 27,5 26,0 24,2 33. 1 21,9 

1979-84 28.6 21.9 21,5 30. 1 14 ,5 
1985-92 26.5 23,4 20 .• 30.6 21.1 

. Period 1985-93 
SOI..r'r::e: IMF. In fematfonal AnanciaJ StatJStK;s (Various issues) 

On average, the savings rate of these middle-income 
ecooomies was, at 24 ,2 per cent. only one percentage 
point higher thaI1 that of South Africa. In the period since 
1980 South Africa ranked sixth among the eleven 
/ndMdual developing countries listed In Table 3. Since 
1985. ho'Never, South Africa's savings rate deteriorated 
more rapidly than the savings rate of thOSe countries Wsted 
in Table 3 and on average atso weakened against the 
performance of the middle-rooms eoonomies. 

The somewhat abrupt weakening of South Africa' s 
saving rate towards the middle of the 1980s roincided 
with a reversal of net capital movements into the 
country , Until 1984 domestic saving was generally 
augmented by an Inflow of capital from the rest of the 
world. There were times, such as the years 1960-1963 
and 1977-1980. when the country suffered a net outfIcr.N 
of capital, but these pericx:ls were relatively short-lived 
and were soon follO\oVed by renewed inflov.ls of capital. 
Since 1985. wtlen the decline in the aggregate savings 
rate began. it has been accompanied by an unbroken 
series of annual outflows of capital. As a percentage of 

Austria Germany United Portugal Swib:er- South 

States land Africa 

28,5 26,6 16,2 26.0 31.0 23,5 
28, 1 21.1 17,4 27,8 24,2 25,7 

24.9 21.0 18.4 31,0 23,6 27,1 

24.8 19,4 17.3 27,7 24,0 21,0' 

gross domestic product , these outflows amounted to 
2,5 per cent. In previous years South Africa could st~1 

expect an inflow of capital from the rest of the world. 
averaging about 1 per cent of gross domestic prOduct . 

Ouartef1y movements in the ratio of aggregate gross 
d omestic saving to gross domestic produc t are 
Indicated in Graph 2. along with the successive 
upswings and downswings of the South African 
business cycte. Although the cyclical behaviour of the 
gross domestic savings ratio does not appear to be 
entirely consistent . the general tendency is for the 
domestic saving rate to strengthen relative to gross 
domestic product when the economy is in a do.vnward 
phase of the business cycle and to weaken when 
economic activity is expanding. A notable exception 
was the upswing phase of 1978-1981 . when the rising 
price of gold caused windfall profits to be saved by the 
gold-mining industry and the overall national savings 
rate improved. An even more striking exception to the 
regular pattern is the continuous decline n agg-egate ga;s 
dcrnestic ~ relative to the goss dcrnestic poc1Jct "'" 

Table 3. Gross domestic saving 10r developing and middle-income economies as percentage of gross 
domestic product 

Country 

Argentina ........ .... .. .. .... .......... .. ..... . 
Botswana .... ..... ......... .. " ..... .. ... ... . . 
Brazil ....... .. ............... .. ...... .......... .. 
Chile .. .... ............... ... .................... . 
Hungary ...... , ...... ,., .. , .. " .... , ..... , ..... . 
Iran .. . , .... , .. , ........................... ....... . 
Malaysia ... .... ................... , ... , .... , .. . 
Mauritius ....... ... .. , .... , .. , ..... , .. ...... ... . 
Mexico ... ..... ... .... ........ ..... ....... ... .. . . 
South Africa .. ........................ ..... .. . 
Turkey ........... , ..... .... ................ .. .. . 
Middle-income economies ....... ... " 

Soutce: Worid 8<ri:, World Tables. 1993 

Period 

1980-92 
1980·89 
1980-90 
1980-91 
1980-92 
1980-91 
1980-91 
1980-91 
1980-92 
1980-92 
1980-91 
1980-90 

Average savings 
rates 

16.3 
25,1 
23,3 
17.9 
26,7 
21.0 
32.8 
20.7 
24.0 
23.2 
18.7 
24.2 

Period 

1985-92 
1985-89 
1985-90 
1985-91 
1985-92 
1985-9t 
1985-91 
1985-91 
1985-92 
1985-93 
1985-91 
1985-90 

Average savings 
rates 

14,6 
32.1 
25.2 
21 ,6 
25,4 
18.6 
33,6 
24,5 
22.0 
21 ,0 
20.8 
23.5 
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Table 4. Gross domestic saving and net capital 
Inflows from abroad as percentage of 
gross domestic product 

Period 

1960-72 ....... .... . 
1973-78 .... ...... .. 
1979-84 .. .... .... .. 
1985-93 .......... .. 

Net inflow of 
Gross domestic capital not 

saving related to 
reserves 

23.3 
25.7 
27,1 
21,0 

1,8 
1,6 
0,5 

-2,5 

lte """'" ""Y long clowrosvkog fmm 1989 to 1993. 
A strengthening of the saving Pfopensity of tre private 

sector appears to be a natural response during times of 
relat1ve adv8fSity. Weaker income growth and a general 
lack of ,iob-security during recessionary times is likely to 
Instill a sense of caution and frugaIrty 8I'1"IOf'YJ hotsehoIds. 
The most Pfobable outcome then is for spen<fmg growth 
to be curtaited and for saving to move higher . 
Conversely, a deterioration in the savings rate can be 
expectecl during an economic upswing 'Nhen consumers 
feel more secure and are more inclined to increase their 
current consumption outlays. 

General goverMlent saving is likely to move in the 
opposite direction from private-sector saving. In limes of 
economic recession, government lax revenues grow 

Graph 2: Quarterly gross domestic saving as a 
percentage of gross domestic product 
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more slowly or may even decline as business activity 
wanes. At the same tme, public-sector spending may 
increase faster as a resut of deliberate spending policies 
aimed at the stabilisation of aggregate domestic cXmand. 
or because of Increased social security spending and the 
payment of unemployment benefits. These may serve to 
reduce saving by the general government during 
downturns of the business cycle. In contrast, general 
government saving may improve during upturns as tax 
revenues increase and public-sector spending slows 
down relative to the growth in the gross domestic 
product. These opposing changes expected in 
government and private-sector saving make it cfrfficutt to 
come to any a priori conclusion about the cyclical 
behavicxx of the aggregate domestic savings ratio. They 
also explain v.tJy the cyclical movements of tt'<> aggregate 
domestic savings rate in successive upswings and 
dovoInswings are not fully consistent WIth one another. 

The private savings rate in South Africa has been 
relatively firm since 1960. In fact. it has trended slightly 
upwards over the past thhiy-four years. A ~near growth 
trend over the years 196()..1993 fitted to the annual ratios 
exhibits a slight upward tendency.' In tre peIiod 1985-
1993 gross private saving as a percentage of gross 
domestic product averaged 21 per cent, compared .nth 
17,4 per cent In 1961-1972. 

The relative stability of the overall private-sector 

The slope coef1IcIent of a 1Og.~ straicj'lt line fitted to the 
saving rate CNelIhe period 1960·1993 was calculated at 
0,Q1 . 

Graph 3: The components of gross private-sector 
saving as a percentage of gross domestic product 
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savings rate conceals the changes in the composition of 
private-sector saving during the 19805 - see Graph 3. 
Gross saving by private households relative to gross 
domestic product has been dec~niog steadity since the 
1960s. Household saving as a percentage of gross 
domestic product in the years 1985-1993 amounted to 
5.6 per cent, COO1patad with 8.4 per cent in 1960 -'972. 
This declining tendency is mirrored by an increase In 
private corporate saving from 9 per cent of gross 
domestic product in 1960-1972 to 15,5 per cent in 
1985-1993. 

The shift in relative importance from household saving 
to corporate savin9 is also apparent in the declining 
average propensity to save from disposable Income -
see Graph 4. In lhe 1960s and early 19705 households 
saved on average 9.3 per cent of lheir annua d;sposat;e 
inoome. This perceotage d\.virK:l1ed to 3,7 per cent In the 
~ 1985-1993. 
Unlike the relatively stable behaviour of the pMvate-sector 
savings ratio. gross saving by general government as a 
percentage of the gross domestic product declined CN9( 

the years since 1960. In the years 1960 ·1972 the 
saving by genera/ government was equal to 5.9 per ceol 
01 gross domestic product. but in 1he ~ 1985 10 1993 
it changed from positive saving amounting to 1,6 per 
cent of gross dOmeStic product. to dissaving amounting 
to 4.4 per cent. Since 1991 gross saving by the general 
government has turned into gross dissaving. In the sense 
that current expenditure has consistently exceeded 
current revenue. 
\IIeINed CNef the entire period since the 1960s it is clear 

Graph 4: Net private household saving as a 
percentage of personal disposable income 
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thaI the weakening during the 1980s of the ovefall gross 
domestic saving rate should be blamed mostly on the 
decine " government saving. The relative stability of the 
private-sector savings ratio over a fairly long penod of 
time may also indicate thai it would be difficult to alter 
private-sector savings behaviour by some adjustments in 
tax policies. In addition. the stable overall private-sector 
saving rate lessens to some extent concems expressed 
about the declining private-household savirYJ rate. 

The determinants of private-sector saving 

Most studies attempting to identify the determinants of 
savings behaviour rely on some variant of the life-cycle 
or permanent-Income hypothesis. According to these 
theories. households maximise the benefits of 
consumption over the ir lifetime, subject to the 
constraints of expected lifetime income and Initial 
wealth. Interest rates Indicating the terms of the trade­
off between current and future consumption. 
demographic variables and wealth are accordingly 
singled out as potential causes of change In consumer 
behaviour. Other determinants include changes in 
average income Jevels. the distribution of income 
among households and the ability of individuals to 
~pierce the corporate veil-. 

Real after-tax interest rates 
There is no general agreement among economists about 
the impact of a rise in the real after-tax interest rate on 
decisions to CClI"lSI.XI19 or save. A rise in the rate of return 
on accumulated saving increases the opportunity cost 
associated with current consumption and should raise the 
savings rale. At the same time, the future income stream 
expected from this higher rate of return on saving may 
encourage current consumption. Because these two 
forces O.e. a substitution effect and an income effect) we 
worKing in C>pIX)Site directb1s, the net effect of a change 
in the rate of retum cannot be determined 'Nith certainty. 

RIsing marginal personal tax rates together with 
persistently high inflation eroded the real after-tax rate of 
return on deposit-type saving in South Africa severely 
during the t980s. Table 5 indicates that the average 
marginal tax rate of individuals increased tram 10.2 per 
cent In 1971 to 19.1 per cent in 1981 and then to 31.6 
per cent in 1991 . M amount of Rl00 invested at the 
beginning of the fiscal year 1970/71 under the 
assumption that interest income is capitalised at the end 
of each year. would have been reduced In real 
purchasing vaJue to R43.75 at lhe end of fiscal 1993194. 
This was essentially caused by the progressiveness of 
direct personal income tax scales and continuous 
inflation. which moved increasing numbers of taxpayers 
to higher income categories with higher marginal tax. 
rates. 

11 is gener.;1y tJ<;ieved that the decline in households' 
preference for saving in the form of deposit -type 
investment has been adversely affected by the decline in 
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Table 5. Real after·tax retum for the average taxpayer on 12 months' fixed deposits 

Year ending Nominal Marginal tax After-tax rate Inflation rate Real after-tax Value of R1 00 
28 February interest rate rate of retum return investment 

% % 

1971 •. . "." •... ". 7,3 10,2 
1972 """"""". 7,5 15,8 

1973 """"""". 7,1 17,8 
1974 "."""",, .. 7,0 17,3 

1975 "."",,""" 9.1 17,8 

1976 "." ." " ."" 9,5 18,8 
1977 "" .. """ .,, 9.5 20,6 
1978 ... " " .. """ 9,5 21,2 
1979." .. ".""." 9,0 20,3 

1980 "."".""." 7,3 19,7 
1981 ".".""".,, 7,6 19,1 
1982 " .. """ .. ,,. 10,5 21,6 
1983 ."" ..... "". 15,2 23,2 
1984 " ... "" ...... 13,3 25,2 
1985 ""."" .. ,," 17.5 28,S 

1986 """."""" 15,7 25,7 
1987 .. """ .. "". 11,4 26,9 
1988 .. "."" ... " . 10.4 25,9 
1989 .. """ .. "." 12,9 27,7 

1990 """.,,""" 16,6 30,8 
1991 ".""." ",,. 17,0 3 1,6 
1992 """ ... ,," " 15,8 29,2 

1993 """"".,," 13,2 28,1 
1994'1 ... .. ...... ... 1 1 ,5 29,2 

1. The marginal tax rate of 1994 is a preliminary figure. 

real after-tax Interest rates. By the same token, 
however, this fa ll in the return on deposit -type 
investment could have encouraged the relative rise in 
corporat e saving in the place of direct saving by 
households. 

Oem agraphic trends 
Thl ife-qcIe tTypothesis of sao.ings beha-,;oo- OOi::a1es tha1 
the "-""<lft sao.ings rate of an ec:or'OO1y >MI be nlk.Jeoo>:j by 
the age distriJutioo of houseI1dds. Ths rrodeI cistl"gLishes 
between stages of tl1e ramal ~e C)I:Je: dissavi'lg asrong 
)00119 acUts engaged n a:Iucat"" !rd tl1e eat!; s!ages 01 
fam;~ lonnat"", saW1g among -.- WI:lI1<i1g adu~ and 
dlssaving among retired people. Communities with large 
sections of tl1e pq:<Jation n tl1e )'OO'lgeI' and/or retred age 
group are ijkeIy to have a oomparatively k:>w saVn;js rate, 
Thlse v.itI1 a t.,;gh rate 01 pq:<Jation growIt1 M tard to have 
a cIeciing sao.ings rate. 

.4£:rording to population census statistics, the section 
of the poj:X.Jlation of South AfrX;a in the age group 25 to 44 
years ;ncreased from 25,5 per cent " 1970 to 2B,5 per 
cent in 1991 . This increase in the share of younger 
consumers in the total population, with their greater 
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6,6 
6,3 
5,8 
5,8 
7,5 
7,7 
7.5 
7,5 
7,2 
5.9 
6.1 
8,2 

1 1 ,7 
9,9 

12,5 
1 1 ,7 
8,3 
7,7 
9,3 

1 1.5 
11,6 
11,2 
9.5 
8,1 

% % R 

4,2 2,3 102,26 
6. 1 0,2 102.47 
6,8 ·0,9 101.54 
9,6 ·3,5 98,01 

12,7 -4,6 93.47 
12.7 -4.4 89,34 
1 1 ,5 -3,5 86,17 
10,8 -3,0 83.59 
10.4 -2,9 81,15 
13,5 -6.7 75.69 
14,1 -7,0 70,4 1 
14,9 -5,8 66,32 
14,8 -2.7 64,52 
1 1 ,6 -1 ,5 63,56 
12,5 0,0 63,57 
16,9 -4,5 60,72 
18, 1 -8.3 55,70 
15,7 -6,9 51,85 
12,8 -3,1 50.25 
14,9 -3,0 48,76 
14,3 -2,3 47.62 
15,6 -3,8 45,81 
12.9 -3,0 44.42 
9,8 -1.5 43,75 

preference for consumption than for saving, could have 
contributed to the decline in the saving rate of the 
household sector. 

Redistribution 01 income among households 
The redistribution of real income in favour of low-income 
earners w1t:h a high average propensity to consume tends 
to increase the proportion of domestic income which is 
devoted to private and public consumption and thereby 
reduces the savings rate. Well-developed social-secunty 
systems also tend to Iow"er the household savings rate, 
since they _ the necessity to provide for old age and 
assorted mishaps (unemployment, sickness, disability), 
and consequently reduce thriftiness. In addition. the 
dependency ratio is high in South Africa among lower­
income earners. This means that the number of 
household members dependent on the income of a 
single income-eamer is high_ This situation is aggravated 
further by rising unemployment and extended family 
relationships among a large segment of South African 
society. These household characteristics unavoidably 
reduce the capacity to save. 

An analysis of Information contained in various 
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surveys of household expenditure confirms that saving 
from CUTeflt Income among IO'vver -income households in 
South Africa IS practically non-existent. The SCMngs rate 
of high-income earning households is virtually twice as 
high as that of households classified as middle-Income 
eamars. 

Slow income growth 
Real housel'dd income growth slowed down perceplibly 
in the 1980s - see Graph 5. Inflation-adjusted current 
household income growth slowed down from 6 per cent 
in the 1960s to 4 per cent in the 1970s and then to 2,8 
percent in the 1980s and earty 1990s. 

The rising direct tax burden on individuals held 
back disposable income growth yet further. Real 
personal dIsposable income increased al an average 
annual rate of 4,9 per cent in the 19605 and 4.1 per 
cent in the 1 970s. but then slowed to 2 per cent per 
year in the 1980s and early 1990s . In additIon, real 
personal disposable income per capita receded at an 
average annualised rate of 1 per cent between 1980 
and 1993. Therefore the maintenance of past 
spending habits and a reluctance to come to terms 
with the slower pace of Income growth weakened the 
savings propensity of South Africa' s household 
sector. 

Deregulation of financial institutions 
11>3 deregulatOO of _ rnt~Ulions cfurir9 lhe 1900s 
created many rteN lending opportuni1ies for banks and 

Graph 5: Real income of households 
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other financial InstItutions and afforded Individuals much 
easier access to credit faafities. ThIs a/Iowed households 
to maintaIn higher levels of spending than would have 
been the case under different circumstances. In 
consequence, households' use of consumer credit 
facililies relative to their disposable incomes in the , 980s 
moved to a much higher level than in previous years - see 
Graph 6. 

Alongside thls development, the rise in asset prices 
disguised the nse in households' overall Indebtedness. 
Table 6 indicates that the prices of shares listed on the 
Johannesburg Steck Exd1ange rose on avemge at a rate 
of to.8 per cenl ave< the period 1970 10 1993, v.Mreas 
the prices of private dwelUngs rose at an average rale of 
10,4 per cent CNe( the same period. 

As can be seen from Graph 6 the deterioration n the 
savings rale of househotds al the begmirg of lhe 1980s 
coincided with the greater use of credit by prIvate 
households. The lower !EM; of lhe houseIdd savings rale 
in the 1980s and ear1y 19905 is mirrored by the higher ratio 
of consumer credit to the disposable income of 
households. Although the direct effect on saving of the 
general deregulation of tt'e financial secta n the 1980s 
cannot be quantiflBd, It undoubtedly contributed to the 
rapid rise in outstanding credit and the resulting lower 
household savings rate. 

II has been argued by others that the deregulation of 
financial inst~utlOnS and high inflation created a dimate 
which encouraged MividuaJs 10 _ the buR< of lheir 

Graph 6: Outstanding consumer credit and 
personal saving as a percentage of personal 
disposable income 
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Table 6. Price indices of shares listed on the 
Johannesburg Stock Exchange and 
average house prices 

Period 

1970 ................. . 
197 1 ................. . 
1972 ................. . 
1973 ... .............. . 
1974 ................. . 
1975 ...... ........... . 
1976 ................. . 
1977 ............... .. . 
1978 ................. . 
1979 ................. . 
1980 ................. . 
1981 ................. . 
1982 ................. . 
1983 ......... ........ . 
1984 ................. . 
1985 ................. . 
1986 ................. . 
1987 ................. . 
1988 ................. . 
1989 ................. . 
1990 ................. . 
1991 ................. . 
1992 ................. . 
1993 ................. . 

SoIxce; 

Houses'l 

13,90 
14.94 
15,60 
17,91 
19.44 
20.95 
22.21 
22,79 
23.46 
26.34 
32,66 
45.18 
54,74 
65,92 
71.87 
65,73 
63,03 
69.38 
79,61 
87.60 

100,00 
114,06 
124,14 
133,86 

Shares:!! 

12,20 
11,14 
15.20 
18,61 
20.54 
17.76 
15,09 
14.64 
17,94 
25,17 
41.96 
37,93 
31,90 
44,66 
46,10 
49,61 
67,30 
91.03 
88,39 
91,41 

100.00 
107,06 
112.7" 
129.05 

1. CJuarrarty HousIng Review, ABSA Bank (various issues) 
2. Scum African Reserve BanK, Quarterly Bulletin (lIarious Issues) 

savings In the direction of inflation-hedge instruments 
rather than in the direction of deposit-type savings 
instruments. The net result is that households as a whole 
save with contractual savings Institutions and borrow 
from banks and other financial institutions. Tha nat 
dissavlng of households with these so·called 
discretionary savings institutions is contrasted with the 
saWlg by t-oosehoIds wilh so-caI1ed conlractuaJ savings 
institutions in Graph 7. 

The macro-economic significance of the distinction 
between contractual and discretionary saving Is limited. 
The dlssavlng by households with discretionary saving 
institutions is the result not ooly of saving decisiors taken 
by ildMduals, but also of lhe inves1menl ~ taken 
by these "","u1ions. Banks, i1 paI1icUar. have extended 
increasing amounts of loans to households for housing 
fin;n:;e and COrlSlXTleI' credit to the extent that net lencftng 
by banks to households exceeds the increase in 
household deposi1s with these instWlions. To f\x>j these 
lending operations, banks are relying on funds obtaiMd " 
the wholesale market, amongst others from the 
contractual saving institutions, such as insurance 
companies and penSion funds. Contractuat savings 
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Graph 7: Contractual and discretionary saving by 
private households 
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institutions invest mostty in marketable government and 
private·sector securities and allocate only a limited 
amount of funds to private households and Individuals. 
"The breakdo'M1 of household saving in contractual saving 
and discretionary saving is therefex-e of !imited significance 
- it Is more an institutional classifICation of household 
saving ard reveaJs little ,"ormation on the ac1uaJ savings 
behavKllx of privale t-oosehoIds. 

Interdependence of sectoral saving 
There are goOO reasons to suppose that the saving of 
households and companies are interrelated. The 
relative stability of the overall private-sector savings rate 
has already been noted. The explanation most often 
put forward for this is that households are able to 
·pierce the corporate vei l ~ and perceive corporate 
savings decisions as essentially savings actions taken 
on their behalf. Corporate saving is thus seen as an 
extension of, and a substitu te for, saving at the 
household k3ve1. 

In their capacity as shareholders, individuals have 
ultimate claim to the tXldistributed profits of companies. 
The retention of corporate profits causes the net worth 
of companies to rise, equity prices to increase and the 
nel asset values of households to strengthen. If capital 
gains are untaxed and real earnings on deposiHype 
Investments are seen to be inadequate, saving by 
companies on behalf of indMdual shareholders will be 
highly attractive. Such a situation prevailed in South 
Africa throughoulthe 1980s. 



-

Measures to strengthen the domestic 
savings rate 

The current savings rate of the South African economy is 
wkIeI; regarded as 100 low 10 support a sufficient~ high 
economic growth rate. In the Annual EconomJc Report of 
the Reserve Bank for 1994 it was indicated that the 
aggregate savings rate 'NiP have to be raised to 22 per 
cent of gross domestic product to supJXlrt a growth rate 
In real incomes of 3 per cent per year. In 1993 the 
savings rate amounted to only 17,5 per cent of gross 
domestic product. 

The usual way in which governments attempt to 
influence savings behaviour is to exempt investmenl 
il1COfTle partly Of in tun from income tax. The Idea behind 
this is to Influence the marginal rate of return on 
accumulated saving in order to influence the flow of 
saving, 

If all investment income Is accorded exactly the same 
tax treatment, a change in the tax rate will have an 
identical effect on the marglnat after-tax rate of return on 
all forms of saving, Because of the offsetting 
substitution and income effects, the net Change in overall 
saving I\QINS arising from such a tax change Is uncertain. 
The savings rate may either be raised Of reduced by 
such a tax change. The ability of the government to 
influence the private savings rate through adjustments in 
the afiel'-tax rate of retum on saving may therefore be 
'MY limited, 

The loss of \a)( revenue on account of the grantilYJ of 
tax concessions could give rise to an Increase in the 
budget deficit if it is not accompanied by a reduction in 
expenditure or an increase in other revenue. The use of 
tax incentives to stimulate saving may therefore tum out 
to be counter-productive: it may Of may not increase 
private savng, but it 'NiU cause a loss of tax revenue and 
a probable decline in government saving. The overall 
savings rate is more likely to faD if the full benefit of the tax 
cut ~ nol saved by Ire taxpa0ng communITy. 

The eHect of an introduction of differential rates of 
taxation on savings behavicxJr Is to bring about a once­
and-for-atl shift In savings flows to those forms of saving 
that are favoured by the tax change. Once the tax 
concession Is futty capitalised In the price of a financial 
asset, it forms an integral part of the retum to the form of 
saving it was designed to enoourage. A lasting effect on 
the no..... of savings accordingly requires not fTle(e/y the 
introduction of incentive measures, but !heir continuous 
improvement. 

In short, tax incentives to influence savings behaviour 
are much more likely to influence flows to the various 
forms of saving, rather than to have a lasting impact on 
the overall savings rate of the economy. Given all the 
uncertainties pertaining to the effectiveness of 
QOVemment policies to alter private saving, direct actions 
to increase the domestic savings rate by cutti"lg budget 
deliats and raising Q<Ml<11I11Of1I salAng woutd appear 10 
be a rn.dl more certain prescription for success. 

Conclusion 

Private-sector saving relative to gross domestic product 
has demonstrated remarkable resilience in the kJng run. 
The average private-sector saving rate in recent years 
has mamned levels high« !hall lhose attained during 
the , 96Qs, \Nhen the general economic environment was 
much more conducive to a stronger savings 
pertormance. Nevertheless, as a result of considerations 
pertaining to taxation and inflation, the composition of 
private-sector saving has changed considerably; 
COfJ)Or'ate saving roN constitutes a much larger portion 
of total private-sector saving than before. 

The weakening in the aggregate domestic savings 
rale during the 1980s can mainly be attributed to a 
weakening of general government saving, which 
eventually turned into net dissaving. Given the Ionger­
term relative stability of the private-sector savings rate 
and the uncertantles attached to lax measures aimed at 
strengthening private-sector saving, the best way to 
improve the country's savings rate and growth 
performance appears to be a reduction in government 
dissaving - preferably for government savIng to be 
restored to a situation lN1lere positive additions are made 
to private-sector saving. 
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A note on changing payments behaviour in the South 
African economy 

by J .P. van den Heever and J .H.L. Flint 

Payments behaviour is of considerable Importance in the 
analysis of economic developments and policies, The 
turnovers in various payments streams can be used to 
gauge the level of economic actMty, v.1111e shifts between 
the different payments streams may signal structural 
changes in economic behaviour, Turnovers in selected 
payments streams have been monitored by the RBSef'V8 
Bank over many years, and certain important series on 
this mattEl( are pubijghed on page S-I 3 of the OJarterly 
Bulleoo. This note alms to higI1lg,1 a number of 001_ 
structural developments in selected payments streams. 

As shown in the accompanying graph. lechnoIogocaI 
and other developments have led 10 subslantial cnanges 
in the South African public's payments behaviour during 
the past few years. The increased availability of 
automated telier machines and credit cards, security 
oonsiderations and a relatively stagnant economy caused 
c::Iov.JI1waId pressure on the real Of' inflation-adjusted' level 
of nofes ard _ demanded by It-e pubtk; (perscns and 
institutions outside the monetary sector), \Nhe(eas data 
on the value of notes and coin in the hands of the public 
are readily available, little can unfortunately be said about 
the number of transactions in which no tes and coin 
change hands. However. It-e mecI1anMOaI'; calcu",led 
income velocity of circulation of notes and coin (defined 
as the nomlnal value of gross domestic product divided 
by the value 01 notes and coin in the hands of the public) 
has, on balance, risen somewhat since late 1990, 
indicating that notes and coin in Circulation increased 
somev.I1at less than proportlonaJ~ 10 the rise " the value 
of domestic productJon. 

The bulk of cheques deposited with South African 
banks is processed by the Automated Clearing Bureau 
(Pty) Ltd fACS) through its processing centres in 
Johannesburg, Cape Town, Durban and Port 8izabeth, 
ACB data Indicate that the number of cheque 
transactions has remBlned virtually unchanged at a level 
of more 0" less 335 million per annum over the past six 
years. ThiS is largely a reflection of the Increased 
popularity of card·based and magnetIC tape transaclions 
and the disincentive effect of cheque fraud and related 
irregularities, 

Credit cards have gained considerable ground as a 
means of payment over the past six years, with the 
number of credit card transactions processed nsing by 
more than 60 per cent from 1966 to 19941 , The 
convenience of not having to carry large amounts of 
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The consumer pnoo index was used to adjust the nomnaI 
value at notes CI'ld c:ofl in the hands of the p..bic, 

Data for 1994 were estmated on the basis of iOformatoo 
coverng the ~ nine months 01 the year, 

cash, the fact that no interest is charged on credit card 
debit balances arising from purchases provided thaI the 
balance on Ihe card account is settled timeously, 
incentives such as automatic insurance linked 10 the use 
of such cards, a strong matketir9 drive by certain banks, 
and risk and status considerations, count among the 
factors lNhich have contributed to this rapid growth, 

The most remarkable growth has been recorded In 
magnetic tape transactions, the number of which has 
Increased by 176 per cent from 1966 to 1994 , 
Employers Increasingly choose 10 pay their emptoyaes' 
salaries ~directly~ Into their bank accounts rather than 
using cheques or cash. This "direct" payment oonsists of 
the simultaneous debiting of the employer's bank 
account and crediting of each employee's bank 
account, usual'; 'woNing several banks. n ~ initialed by 
entries on a magnetic tape which is ~ by the 
Ace. Similarly, the payment of insurance premiums, 
telephone, municipal and various other accounts are 
made increasingly through ~direct" magnetic tape debits 
and credits rather than by cheques. The debits are 
initiated by the receiVing party, whereas the credits are 
""iated by the pay1ng party. 

Although the number of cheque transactions is still 
considerably higher than the number of magnetic tape 
transactions, the latter foon of payment is clearly gaining 

Growth in the use of various payment methods, 
1988-1994 
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Transactions in selected payments streams, 1993 

Cheques 

Number of transactions (millions) ...... 335,8 
Percentage of total ........................... 55,3 

Value of transactions (R billions) ........ 5565,8 
Percentage of total ........................... 92.4 

Average value per transaction (R) ...... 16 575 

ground very rapidly. Assuming a continuation of existing 
trends, the number of magnetic tape transactions is 
expected to surpass that of cheque transactions by 
1998. 

VVhereas the graph focuses on the growth in the use 
of various payment methods. the absolute number and 
value of transactions in each stream recorded during 
1993 provide valuable further information, as ShOwn in 
the accompanying table. 

Payment by cheque clearly overshadows the other 
payment methods. The high aV8fage value per cheque 
transaction is explained by a small number of very-high­
val .... cheques r" the mu~·mjUion rand Ieag .... ) r ... ,ed 10 
interbank. bond market and simi lar high-value 
transactions. These are processed in the same 
payments stream as the numerous smaH-vaIue cheques, 
a practice lNhidl Is currently under reviEf.N In tight of the 
considerable gross exposures and possible risks 
involved. 

The average value per credit card transaction 
CQjncjdes wiIt1 wt1al may be expeeled 10 be the pIice of 
an average restaurant meal for two or three persons. or a 
small durable or semi·durable goods purchase. 
Underlying the average value of a magnetic tape 
transaction of R2 782. are aVBfages of R933 in respect of 
debits, R16 993 in respect of credits, and Rt 675 in 
respect of salary paymenls. 

Credit 
cards 

111.2 
18,3 

13,9 
0,2 

125 

Magnetic Totar 
tape 

160,0 607,0 
26.4 100,0 

445.1 6024,8 
7.4 100,0 

2782 9926 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Die herstel in die ekonomiese bedrywigheid wat teen 
ongeveer die middel van 1993 begin het en wat In die 
tweede hetfte van daardie jaar taamhk kragtig was, het in 
die earste kwartaal .... an 1994 etfens weiteland daar 
ultgesien en in die daaropvolgende Iwee kwartale nie 
INge( die vroeere groeikrag hefwin nie. VOOf'spemngs dui 
daarop dat die rOOIe bruto binnelandse produk in 1994 
waarskynbk met slegs sowat 2 persent sal groei. wat 
aansienIi< Iaer ~ as wat 00< die ~ aan de begin 
van die jaar verwag Is en slags effens hOOr as die groei 
van 1 persent wat in 1993 aangeteken is. 

Verskeie faktare het waarskynlik tot hierdie stadige 
oplewing in die ekonomiese bedrywigheid in 1994 
bygedra, waaronder: 
- Iaet-as-verwagte groo III die reele landbouproduksle 
omdat vee van die mark teruggehou IS om kuddes weer 
op Ie bou en rypskade aan die groenteprodUksie en 
droogteverwante skade aan die koringoes voorgekom 
het; 
- die onsekere loeslande In die tydperk wat die 
Aprilverkiesing voorafgegaan het en die verlies aan 
produksiedae In die tweede kwartaal vanwe~ die 
I'OI1<iesing en de feesvieOnge wat daarop gevoIg het; 
• 'n toename in die totale mandae ver100r in die eersle 
nege maande van 1994 vergeleke mel die ooreenstem­
mende tydpe<1< in die voorafgaande jaar as gevoIg van 
die aanl1oud<n:le arbeidsgeskilie en we<1<stopsettings; 
- die voortdurende onderliggenda gelloel van 
onsekerheid onder die binnelandse en intemasionale 
sakegemeenskap ()()( die vooruitsigte om ekonomiese 
bestend9heid in Sukl-Afrika te handhaaf; E>'l, selfs n6g 
emstiger, 
- die strukturele gebreke in die el<onomie, soos die ~ 
_te ""'9<'IeI<B met vaardighede E>'l opIeidilg, die 
tekort aan geskootde rnamekrag, die hail belastnglas op 
persooe, de lae vIak van binnetandse besparing en de 
hoe ontsparing deur die regering, nie-mededingende 
toestande en die sydigheld teen uitvoef in &rid·Afrika sa 
buitelandse handeIsbeIeid. 

Ole lJoortg8sette stadige groel In die bruto 
binnelandse produksie het in die derde kwartaal van 
1994 saarngevaI met 'n skerp toename in die reels bruto 
binnelandse besteding, Die opwaartsa stukrag " ~ 
die r~le private verbruiksbesteding en die reE3le vaste 
Ir",estoring is " die derde kwartaaJ gehandhaaf orndat drt 
aangedryi is deur 'n effense verbelering in vert::ruikers- en 
beleggersvertroue wat In werklike loenames in die re91e 
vraag omskep Is. Dit is gesteun deur 'n groter 
bereidwilligheid van huishoudings en ondememings om 

skuld aan Ie gaan . Investering in grootskaalse 
kapitaaJprojekte en die elektrifiserlng van taerinkome­
woongebiede het ook 101 die sterk groei in die totale 
kapitaaMJrming bygedra, 

Voorrade hel in die derde kwartaal van 1994 
aansienlik loegeneem. 'n WesenHke deer van hierdie 
opponing van voorrade was waarskynlik 'n lN99r'SpIeeIing 
van 'n mate van spekulatlewe vraag na Ingevoerde 
goedere op grond van 'n verwagle verd8f'e depresiasie 
van die rand. Die fisiese omvang van die invoer van 
goedere het derhalwe aansienllk verder gestyg. Die 
aansienIike I"K::l8r v1ak van die invoer van goedere In die 
derde kwartaal van 1994 het gepaardgegaan met 'n 
slegs matige styging in die uitvoer van goedere. Die 
verrassende swak prestasie van die uitvoer teen die 
agtergrond van 'n taamlik Vinnige ekonomiese herstel in 
die res van die .wretd kon mooot~k die gevoIg _ 
het van de ontwligtirlgs i1 die _ produksle en 
die bemarkingstrategiee wat sommige ondernemings 
gevoIg het om inkome te stabi_, 

Hierdle ontwikkelings, lesame met 'n wesenlike 
styging in die natto belalings vir dienste en oordragte aan 
nie·irrwoners, he! 'n omskakeIing van 'n oorskot op die 
k:Jperde reker>ng van de betalingsbaJans n de tweede 
kwartaal van 1994 lot 'n groat tekar! in die derde 
kwartaal leweeggebring. 'n Drastiese ommekeer het 
gedurende hierdie tydperk oak op die kapitaaJrekening 
van die belalingsbaJans plaasgevind, van 'n betrekhke 
grool netto uitvtoeiing van kapitaal wal nis aan reserwes 
vewwant is nie in die earste helfte van 1994 tot 'n neno 
invIoeiing van kapitaaJ " die derde kwartaaJ van t 994 van 
nie minder nis as R5,6 mitjard, Hierdie neno inv10eling 
van kapitaaJ het hoofsaakJik bestaan urt korttermynfondsa 
wat nie aan reserwes verwant is nie, maar 
langertermynprojekfinansiering vanaf die buiteland het 
oak vir Sukl-Afrika __ gereeJejik beskikbaar geword, 

Die verbetering op die kapitaalrekening van die 
betalingsbatans het die tekart op de Ioper1de rekening 
geneutraliseer en was verantwoordelik vir 'n aansienlike 
toename In die netto en brulo gaud- en ander 
buitelandse reserwes van die land, Oil hel aak 'n 
vermindering in die buitelandse korttermynverpUgUnge 
verwant aan reserwes van die Reserwebank moontlik 
gemaak en 'n stygilg k1 die r<JrT1inaIe en _ effektiewe 
'NisseIk00fS van die rand veroorsaak. Ondanks hierdie 
styging, was die nominaIe effektJewe wissakoers van die 
rand teen die elnda van Oktober 1994 nag steeds 9 
persent leer as die vtak aan die einde van die vorige jaar, 

Die loename in binnelandse besteding het oak tot die 
versneUing In die groei van die geldvoorraad in 1994 
bygedra, Hierdie ontwikkeling is gerugsteun deur 'n 
verbetering in die kontantv\oei van sakeondememings as 
gevolg van 'n verstewiging in maatskappywinste en 'n 
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vermindering van regeringsdeposi to's by monetere 
instellings wat in die vooratgaande laar opgebou is, 
Terselfdertyd ret die private sektor sa lik-NiditeitSVOOfkeur 
toegeneem as gevolg van fak l o re soos polit ieke 
onsekertlede, verwagte veranderings In rentekoerse en 
groat aanpassings wat In die aandele· en effektemarkte 
voorsien is, 'n Voorkeur vir korttermyndeposilo's het 
gevolglik 101 'n selts virmiger graei In die eng 
gedefinieerde as in die omvattend gedefinieerde 
geIdvoooaadgroot_ aanleicfong gegee. 

Aangesien 'n deal van die toenarne in binnelandse 
besleding deur middel van binnelandse kTedletver1ening 
gefinansier is, het die monei llre Instellings se 
kredietverlening aan die nie·bank privale sektor en aan 
die regering in 1994 vinnig begin toeneem en het dit 
voortgegaan om " c>e derde kwal1aa1 teen hoe koetse t. 
~. hoofsaaklik as gevoIg V8/1 krernetvet1ening aan die 
private sakesektor, Die koers van toename in 
bankkrediet verlening aan hulshoudings was oak 
aansientik ooer as die koers van verbruikersprysinflasle, 

Ole slerk groei in die geldvoorraad en blnnelandse 
kredietverlening was, saam mel faklore soos die 
depresiasje V8/1 die rand, ~ aar/:lodbepeI1< 
in die landbousektor en hemieude I'loer inflasieverWag' 
lings, verantwoordelik vir die ommekeer [n die dalende 
ne[g[ng in inflasiekoerse, Hierdie veranderings In die 
onderliggende toestande hel die Reserwebank genoop 
am In die derde kwarlaa[ van 1994 na 'n meer 
beperkende moneIere ~eldheid oor Ie _ . 
As 'n weerspiaeHng van die monatere owerhede se 
vasbesIolenheid om die waarde van die rand la beskerm, 
is die Bankkoers op 26 September 1994 met een 
persentasiepuol verhoog, 

Korttermyn- soweJ as langertermynrenlekoerse en 
-optJrengskoerse hat <lrlITiddE;1~ op die vemoging ;0 de 
Bankkoers _ en skerp opwaarts beweeg. D;e 
IIO<TTl V8/1 de opbrengskoerskromme het gevoIgli< fei1Jij{ 
onveranderd geb[y: die opbrengskoerskromme se 
opwaartsa hailing Is taam1ik skarp vir waardepapier met 
'n Iooptyd van 101 ses}aar en betreklik pial oar die res van 
die termynstruktuur, Hierdie opbrengskoerskromme 
weerspieel moontlik steeds verwagtings van verdere 
opwaartse aanpassings In korttermynrentekoerse en 'n 
styging in die inflasiekoers, 

HoeweI d" geldmatldekort ;0 c>e derde kwartaaJ IIafl 

1994 ietwat afgeneem het. hel geldmarktoestande 
betreklik stram gebIy en het die Resef\Nebank 58 oplrede 
in die geldmark van die likwiditeit in die mark opgeneem, 
Die bedrywigheid in die sekondere effekte· en 
aandelemark hel lewendig gebly en nie· lnwoners was 
aktief by albei hierdie markle betrokke, Vera1 nie· 
inwoners se bruto aankope van aa.rKieIe in verhouding tot 
d ie totale waarde van aandele wal verhandel is, het 
verder gestyg en nie-inwoners was in die derde k\vartaaJ 
by byna 'n derde van die aande[e· omse l op die 
JohamesOOgse Effektebeurs belrokke. 

Die opneem van fondse op die primers effekte· en 
aandelemark deur die openbare sowel as die private 
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sektor het in dia derde kwartaal van 1994 aanslenlik 
teruggesak. Die afname In neno 0\IMl1eenbedrywig_ 
deur de openbare _Of hat hoofsaaklok _ gehou 

met die regeringsbesluil am sy finansieringsbehoefte 
meer ge!ykmatig oar die finanSiete jaar Ie versprei. Die 
lae v raag van die p rivate sektor het die gunstige 
kootantvloelposisie van die meeste sakeondernemings in 
Suid·Afrika weerspi~I , Aan die einda van die derde 
kwartaal en die begin van die vierde kwartaaI was daar 
aanduidings van 'n toename In die vraag na fondse deuf' 
die private sektor, 

Uil die inJlgting vir die eerste SB'Ne maande van die 
fiskale jaa.r 1994/95 wi1 dil bi'y1<. ascf die regering in staat 
sal wees om sy doe1wit te bereik om die skatkistekort 
voor lenings en skuldaflossings Ie verminder_ Hoewel 
skatkisurtreO<Jngs teen 'n v01iger koers 1<:>egerlI>3Ol hel as 
wat " die Begroling vir die jaar ;0 de geheeI bep\an ~, 
was die koers van toename aansienlik laer as die 
gemiddelde toename in die eerste SBlNe maande van die 
voorafgaande vyf fiskeie jar.. Skatkisontvangste het ook 
in die eerste S8INe maande van die fiskale iaar 1994195 
vinnlger toegeneem as wal in die Begrotng vir die jaar in 
die geheeI VOQrSIBI'lIS, 

Die lekort op die Skatkisrekening Is hoofsaakl~ dour 
die uitgifte van langtermynstaatsaffekte gefinansier, As 
gevolg van die feit dat die staat effekte uilgee met 'n 
koeponkoers wal heelwal laer as die heersende 
rnarktentekoers is, moet rneer effekte uitgereik 'NOI'd om 
die finansieringsbehoe van die regering Ie bevredig en 
dra dit dus by tal die skerper toename In slaatskuid, In 
'n paging am 'n toename In die druk van die hoe 
renlekoste op die staal sa finansies te verhoed en om 
t8l'S8lfdertyd aan instilusione/e beleggers sa VOOfkeur vir 
'n kapitaalmarkinstrumenl met gelclmarkeienskappe Ie 
voldoen, is 'n nuwe wisselendekoers-effek in Oktober 
1994 beker-d geslel. Hierdie effek hel '0 Iooptyd van vier 
jaar en 'n koeponkoers wat deur die heersende 
tenderkoers op skalkiswissels plus 'n premie bepaaJ 
word, 
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Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie' 
Nadat die totale ree/e brute binne/aOOse produk lIan 
kwartaal tot kwartaal leen 'n seisoensaangesuiwerde 
jaarkoefS van 3~ persent In die eerste kwartaal van 1994 
gedaaI het en teen 'n hersiene koers van 1 ~ persent in 
die tweede kwartaaJ loegene<>11 hel, hel cit h1 die derde 
kwartaal van , 994 effens ster1<er teen 'n koers van 2~ 
persent gestyg. Die sterk herstel in die tweede heffle van 
, 993 hel in die eers!e nege maande van 1994 dus 
heelwat meer gelyk verloop en die reela brulQ 
blnnelandse produk was In hierdie tydperk slegs 2~ _I bo die IIIak " die ooreenstemmerde tydpert< van 
die voorafgaande jaar. Indian die landbousektor burte 
rekening galaal word, het die reele produksie van die 
sektcr8 butte die landbou in die earsle nege maande van 
1994 in vergelyking met die eerste nege maande van 
1993 met ongeveer 1 ~ persenl loegene<>11. 

HoeweI die grOOkoers ., die bInneIandse produl<sie ., 
die derde kwartaal van 1994 nag steeds matig was, het 
die herslel in die ekonomiese bedrywigheid taamlik 
wydverspreid voorgekom. Klein koerse van toename is 

Soos gebrulklik in die defde kwartaal van elke jaar, is die 
statistieke ten opsigle VCWl die nasIonaIe rAkAninnA IlElfsien en is 
die Qe'NYSigde ramilgs n hiercie uitgawe-';;;"'&; KwartaabIBd 
opgeneem. Hierdie hersienings is gebaseef op voIIediger of 
meer gepaste brongegewens as wat voortleen beski<baar was. 
Daarbenewens is die faktore vir die aansuiwering van 
seisoensveranderings op datum gebOng. 

Tabel1 . Groei in die reele bruto binnelandse 
produk per sektor 

Seisoensaangesuiwerde jaarkoerse 

1994 

19 kw 2ekw 3ekw 

Primers sektore ............... -31 -3 -3 
landbou .................... -60 7 B~ 
Mynbou ......... .. ......... -6~ -8 0 

Sekonc:lt3fe sektore .. ........ -~ 0 2 
Fabriekswese ....... ...... ., )6 -~ 2 
Elektrisiteit, gas en 
waler .... ... ......... ....... 2 1 ~ 2 

Tersiefs sektore ........ .. ..... 2 3 2 
Handel en akkommo· 
dasie .. ...................... 2 4 2 

VeNOe(, opberging 
kommunikasle .... ...... 2~ 3 2~ 

Frnanslele dienste .. ..... 4 4~ 4~ 

Total bruto binnelandse 
produk .......... ........ ....... ·3J.i 1 ~ 2~ 

in aI die hoofsektore van die ekonomie aangeteken met 
die belangrike LJitsondering van die mynboubedryf . 

Die landbouprcx:Juksie het in die derde kwartaal van 
1993 voortgegaan om leen 'n taamlik Ilo8 koers loe Ie 
neem as gevoIg van die athandeling van die insameling 
van die mielie-oes van ongeveer 12,1 miljoen ton: die 
mOllieproduksie hel " 1993 g,O mijoen Ion beIoop. Die 
_ loegevoegde waarde van die tandbou ken nag hoEir 
gev..oees hat as vee nie van die mark teruggehou is nle en 
IU~ "" emslige ')'pS!<ade opgedoen he! nie. 

Die lotate _ prodU<sIe n die myn/XluSeIdcy, wal n 
die eerste twee kwartaIe van 1994 leen 'n redeIi< Wlnige 
koers afgeneem het, het in die derde kwartaal min 
verandering geloon. Die lae vlak van die mynbou­
produksie in 1994 was die ges.arn€fitlike gevoIg van die 
laer goud- en ander mynbouproduksie. Vanwee die 
toename in die randprys van goud, het die goudmyne 
weer oorgeskakel na die onlglnning van arts met 'n laer 
goudMoud. Die prodLi<sie van die goudmyne is 001< deur 
atbeidsgesI<iIe benadeeI, maar he! niel"""" n die derde 
kw&1aaJ van 1994 effens gestyg. StBElf'l<oolprexUsie he! 
as gevoIg van 'n sterk. inlemasionale vraag voortgegaan 
om In die eerste drie kwartale van 1994 Ie styg. Hersiene 
gegewens van die ..- myra loon egter dal prodU<sIe in 
die earste nege maande van 1994 skarp afgeneem het 
_ die II8ITT1flder\1g van die prodU<sIe van diamanle 
om 'n inlernasionale ooraanbod Ie vermy en die 
vermlndering in produksie van sommige ander minerale €fI 

metale omdat voJdoende inkomevlakke deur die skerp 
styging " nlemaslonale g:ordstofpryse en 'n depresiasie 
van die rand tElYolgeQ98bring is. 

Reele bruto binnelandse produk 
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Die reeJe produksie van die fabriel<swese hel in die 
defde kwartaal van 1994 effens toegeneem, mac¥' was 
steeds op 'n betreklil< tao vial< vir hie<dIe stacium van die 
ekonomiese herstel. Ole swak vertonlng van die 
fabriekswese sedert die begin van 1994 is hoofsaaklik 
aan onlwrigtings van produksiebedrywighede loe Ie 
skryf. Die aan,,; _ wat as gevolg van stakings en 
wegbly-aksies veI10re gegaan het, het teen die einde van 
die tweede kvJartaai toegeneem en na die derde kwartaal 
oorgespoet, Negatiewe groei " die _ produi<sie he! 
vera! voorgekom by ondernernngs wat voedsieprodul<te, 
masjinerie en vervoertoerusting vervaardig; die slaking 
van vyf wake in die motorbedryf hel die produksievlakke 
van ondernemings wat vervoertoerusting vervaardig, 
emstig benadeel, Hiardie negatiewe gevolge is in 'n 
sekere mate teengev..oerk deur pogings aan die einde van 
die derde kwartaal om produksieverliese uit Ie wis, 
Enkele subsektore In die labriekswese wat hul 
bedrywighede op die uitvoermarkle gerig het, soos die 
vervaardigers van chemiese en papierprOdukte, kOll uit 
die IntemasionaJe herslel voordeel trek en het daarin 
gestaag om I>JtIe _ toegevoegde waarde " die derde 
kwartaat van 1994 sells rog verder Ie vert1oog. 

In die ander sekondere sektore hel die reele 
toegevoegde waarde van die sektor wat elektrisiteit. gas 
en water voorsien in die derde kwartaal van 1994 verder 
toegeneem as gevoIg van faktOl'e soos die voortgesette 
_rffisering van ~ inkome woongebiede, d" herslei 
van ekonomiese bedfywighede en 'n lang en koue winter. 
'n Groler vraag na woongeboue en die ormgse toenarne 
tn vaste investering het ook tot 'n verdere toename in die 
_ produksie van die konslnJksiesek1or geIeI. 

Die reele loegevoegde waarde van die tersiere 
sektore het in die derde kwartaal van 1994 teen 'n 
bestendlge koers bIy loeneern. HoeweI hierdie verdere 
toename wydverspreld voorgekom het, was dit veral 
waameembaar in die toegevoegde waarde van die 
vervoer en finansi~le sektore. Die groei In die 
toegevoegde waarde van die sektor vervoer, opbefging 
en kommunikasie is aangeheIp deur die noodsaaklikheid 
om groot hoeveelhede landbouprodukte te vervoer en 
die sterk styging in goedere-Invoer. Die algemeen 
Iev.oodIge loestande " die finansieIe markle lesame mel 
'n opIevoIing in transaksles in vaste eiendom. het sterk 
groei in die reele toegevoegde waarde van die sektor 
finansies, versekering, vaste eiendom en sakedienste 
verseker. In die sektor handel en akkommoctasie het die 
koers van toename in die raete toegevoegde waarde 
aansIen6k ver1aI1gsaam van 'n jaar1<oers van 4 persent in 
de tweede kwartaat van 1994 lot 2 persent " cie derde 
kwartaal , hoofsaaklik vanwae aanbodbeperkinge as 
gevolg van die slaking in d" rnotorvervaardiglngsbed.yf 
gedurende Augustus en Seplember. 

Binnelandse besteding 
Die matlge stygng n produksie het gepa!>dgegaan mel 
aansienlik skerper toenames in die totale reele 
__ besteding, Die betreI<Iik hOO loenarnes van 
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Tabel2. Groei in die komponente van reele bruto 
binnelandse besteding 

Seisoensaangesuiwerde jaarkoerse 

1994 

1e kw 2ekw 3ekw 

Private verbruiksbeste· 
ding ................... .. .......... 1M 2~ 3 

Vernruiksbesteding deur 
die algemene owertleid , 7 1 ~ 0 

Bruto binnelandse vasta 
Investering ..................... 3~ 8* 7 

Bruto binnelandse finale 
vraag .................. ... ........ 3 3* 3 

Verandering in voorrade 
(R miljard) .. ...... .. ........ .. .. 2,0 1.9 5.5 

Bruto binnelandse 
bestedlng ... ........ ........... 5 9 

Uitvoer van goedere en 
nie-faktor dienste .......... -24 ~ 7 18~ 

Invoer van goedere en 
nie-faktOl'diensta .. ....... . - 13 22 52 

Besleding van brulo 
binnelandse produk .... ... -3~ 1 ~ 2* 

kwartaal10t kwar1aaI " die seisoensaangesu _ 
brute binnelandse besleding wal seder! die derde 
kwartaat van 1993 gewisseI he11ussen 1 en 9* persenl, Is 
In die derde kwartaal van 1994 gevoJg deur '0 verdere 
styglng leen 'n J8il'kOElfS van 9 persent. l1!asgeroernde 
toename is oor die algemeen veroorsaak deur 'n 
verbetering in verbruikers- en beleggersver1roue wat 
toenames in die reele vraag veroorsaak het. 
Daafbeneo..vens he! 'n toename in reere voorrade ook 'n 
betekenisvd .. bydrae lot h",dle hOO groeikoers gernaak, 

Reefe private verbruiksbesteding het In die eerste 
nege rnaarm van 1994 skerp loegereern en die koers 
van toename het versneI van 'n jaarkOOfS van 1 M persent 
in die earste kwartaal van 1994 tot 2~ en 3 persml in die 
daaropvoIgende \wee kwartaIe. HoeweI bestedW1g aan aI 
d" belangnkste kategcxiee van verbru,kersgoedere en -
dienste bygedra het lot die hOOf koers van toename in 
huishoudings sa verbrulksbesteding, het die bestedlng 
aan duursame en semi·duursame goedere skerp gestyg; 
die reele bestedlng aan hierdie kategorlee het in die 
derde kwar1aaI van 1994 Of1derskeidejik teen jaarkoerse 
van 4!& en 4 persent toegeoeem. 

Atgesien va~ die bydrae wal hotir boerde!y- en ander 
persoonlike inkome gemaak het, is die hoEif bestedlngs­
vIakke van huishoudings gedurende die jongste maande 
ook be'invloed deur die toename in verbruikers se 
bereidwilligheld om skuld aan te gaan. Die daring in 
verband- en andef rentekoerse van die hoe vlakke In 
1991 tot Sep tember 1994, het die druk op die 
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beskikbare inkorne van hulshoudings met skuld effens 
\IeI1ig. Na'n duidelik afwaartse beweging oar 'n tydperk 
van drie jaar tot in die vierde kwartaal van 1993, het 
vertJruikerskrediet in die earsle nege maande van 1994 
begin styg. Dil wit voorkom asof veroruikersvertroue 
ietwal versterk het toe d~ gebIyk het dat ontwlkkelings na 
die verkiesing betreklik vreedsaam was. 

Die koers van toename in die rOOle verbruiksbesteding 
deur die a/ge'neY>e owetheid reI afgene<m van jaarkoerse 
van 7 en 1 ~ persent In die eerste twee kwartale VCKll994 
lot bykans geen verandering in die derde kwartaal nie. 
Hierdie stadiger goei was die gevoIg van 'n Iaer koers van 
loename in die re81e vergoeding van werl<nenlers en 'n 
baie groter inkrimping in die koers van besteding aan 
ander goedere en d"""'e. Die kJpe<1de bested;ng dour 
die aIgemene QIN8I'heid was nielamin in die earste nege 
rnaande van 1994 steeds byi<.ans 4 persenll'loer as in die 
ooreenslemmende tydpel1< van 1993. 

Die opwaartse beweging in die tota/e reele bruto 
binnelandse vaste investering sedert die tlNeede kwartaal 
van 1993, Is in die derde kwartaal VC¥l 1994 voortgesit. 
Die jongste ramings toon dat die totale reele bruto 
biMelandse vaste investerOJ in die earste lwee kwartale 
van 1994 teen jaarkoerse van 3~ en 8 ~ persent 
te>egeneem het en in die derde kwartaaI deur 'n verdere 
styging van 7 persent gevoIg is. Hiefdie verbetenng van 
die kap~aaIvorming is veroorsaak deur 'n toename in die 
reele besleding aan kapitaalloerusting deur die private 
sektor en openbare korporasies. wat 'n verdere datjng in 
re8ie bruto binnelandse vaste investenng deur openbare 
owertlede geneu1ralsee< ret. 

'n Indeling van die reele vasta (nvestering lieUr die 

Totale relHe bruto binnelandse vaste investering 

" 
'0 

, 
o 

., 

· '0 

" 

"eg '990 "" "g, 1993 1994 

private seldor volgens lipa ekonomiese bedl)'lNigheid 
loon dat die verdefe toename in die derde kwartaaI van 
1994 leen 'n jaarkoers van 4~ persent wydverspreid 
voorgekom hel. Investering deur ondememings in die 
tandbou en mynbou he1 ske!p gestyg en reele besled;ng 
aan private 'NOOng9boue het van 'n gemiddelde jaarkoers 
van 1 ~ persent in die eersle !Wee kwartate van 1994 tot 4 
persent in die derde kwartaal vE!f'snei. Die regstreekse en 
onregstreekse il")ll,Qed van die groot kapitaaJprofekie wal 
tans aan die gang is, was in die derde kwartaaI van 1994 
oak veranl'NOordelik vii' die verdere, maar aansieolik !aer. 
toename in die kapitaatvorr"nW van die fabrieks.Nese; 'n 
toename teen 'n jaarkoers van slags 1 ~ persent is 
aangeteken, vergeleke met onderskeidelik 6~ en 8~ 
persenl in die t'Ne6de en earste kwartaat. 

Reele vasle kapitaalvorming deur die openbare 
korporasies in die earsle drie kwartate van 1994 was 9~ 
parsenl hoer as in die ooreenstemmende tydperk van 
1993. hoofsaakJik vanwee 'n toename in die investenng 
aan de elektrifisering van lae·jnkQfT'l&-woongebiede. In 
teenstetling hiennee, het die reeJe vaste investering deur 
die openbare owerhecie in die eersle helfte van 1994 
Iraag gebly en in die derde kwartaal verder teen 'n 
jaar1<oe<s van 2~ persent gedaaI. 'n Voonroenng " die 
investering van die provtOSlale regerings het die toename 
In die kapitaalvorming van die senlrale regering en 
plaaslike owefhede OOfskry. 

Die opbouing van voorrade gedurende 1993 het in die 
derde kwartaat van 1994 merkbaar loegeneem. Voorrade 
te9l konstante 199o..pryse het in die derde kwartaaJ van 
, 994 teen 'n jaarkoers van AS,5 miljard toegeneem, 
leenoor Rl.9 miljard In die tweede kwartaal en A2,Q 
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mUjard in die eerste kwartaal van 1994 . Hierdie 
aansienJi<e opbouilg van IIOOmlde " die derdie kwartaal 
Ya'l 1994 t-et saamgevaI """ 'n aansienJi<e s1ygilg " die 
fisiese omvang van goedere-invoer en weerspieel 
waarskynlik die spekulatiewe vraag na ingevoerde 
goedere as gevo/g van 'n verwagte depresiasle van die 
rand . Die loename in voorraadvlakke in die derde 
kwarlaal van 1994 het veral in die mynbou, die 
fabriekswese, die groolhandel en die kleinhandel 
voorgekorn. Die vIak van voorrade in die motorhandel. 
het egler skerp gOOaa] as gevolg van verskaffings­
probleme wal deur die motorbedryf ondervind is. 
Ordanks die opbou van 1IOOmlde, hot die vert10udilg van 
nyweri1eids- en handeIsvoorradi tot die bruto _ 
produk buite die landbou sedert die derde kwartaal van 
1993 onveranderd op die vIak van 16 pers&1t gebIy. 

Faktorinkome 
Die groei in die totale nominale faktorinkome teen 
mar1<pryse oar 'n tydpeO<; van twaaIf maande hat van 'n 
gemIddeIde van 13M persent in die earste twee kwartale 
van 1994 tot 11 persent In die derde kwartaal 
v<>1angsaam_ Hierdie Iaer groeikoers kan aan 'n stadiger 
koers van toename in die bruto bedryfsurplus van 
sakeondememings en die vergoeding van werknemers 
toegeskryf word. Die groei oar vier kwartale in 
arbeldsvergoeding in die derde kwartaal van 1994 het 
van 'n hersiene loename van 11 pefsent in die vooraf­
gaandie kwar1aaI tot 1 O~ perseI1t venangsaam. Vir die 
earste nege maande van 1994 was die totale ve-goeding 
van wer1<nemers ~ 1 O~ perseI1t hoiir as " die 
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ooreenstemmende tydperk van 1993. dit wi t sG 
vergoeding hat teen ongeveer dieselfde koers as in 1993 
in d" geheeI gestyg. 

Die groei in die nominale bruto bedryfsurplus van 
sakeondernemings, soos gemeet oor 'n tydperk van 
twaalf maande, het afINaarts beweeg van 'n gemiddeld 
van 11 persent in die earste helfte van 1994 tot ongeveer 
9~ _ in die derdie kwartaal. Hierdie stadiger groei 
kan hootsaaklik aan 'n verswak.ki'lg in die 'lllinsgeYv'Elnd­
held van die mynbou- en die handelsektor toegeskryf 
word. In die goudmynboubedryf is die hoer bedryfs­
inkomste deur stygendie bedryfskoste leengewerk, t~ 
die Iaer koers van toename in die bedryfsurplusse van die 
handelsektor hootsaaklik die invloed van die staking in die 
motorvervaardigingsbedryf weerspieel, wat motor­
handelaars met 'n ernslige tekort aan nuwe modelle 
gelaal hel. As gevolg van 'n oplewing in die tolale 
binnelandse vraag, die verbeterde ruilvoet en 'n sterk 
inlemasionale """'9 na SuKJ-Afn1<aanse goedere, hot die 
groei in die bruto bedryfsurplus van die arKIer sektore in 
die den:Ie kwartaal van 1994 ietwal gestyg. 

Binnelandse besparing 
Die verhouding van die lolale bruto binnelandse 
besparing lot die bruto binnelanclse produk het in die 
derdie kwartaal_ verswak tot 'n vIak van 16 persent: 



.. 

in die eersle helfte van 1994 was die gemiddelde 17 
persent. Die afname in die binnelandse besparings· 
verhauding hel onlslaan as gevolg van 'n aansienlike 
styging in die binnelandse verbruiksbesleding wal die 
groei In die lolale lopende inkame van die ekonomie 
oorskry het. 

Pogings van hUlshoudings am hul besledingsv\akke 
Ie hanclhaaf of selfs Ie verhoog, ondanks Irae inkorne· 
groei en 'n stygende beiaslinglas, hel onvermydelik tot 
laer bespanng deur die huishoudingsektor gelei. Die 
vemouding van persoonlike besparlng lot persoonlike 
beskikbare inkome het gevolglik van 'n gerniddelde van 
4~ persent in die eerste twee kwartale van 1994 lot 
angeveer 3 persent in die derde kwartaal gekrimp. 
Maarskappybesparing het in die derde kwartaal min 
verandering leenoor die vorige kwartaal getoon. terwyl 
die ontsparing deur die algemene owerheid effens 
afgeneem het omdat die styging in belastinginkomste die 
styging in lopende besteding aorskry het. Netto 
ontsparing deur die algemene owemeid as persentasie 
van die bruto binnelandse Pfoduk he! egtBf vir die earste 
nege maande van 1994 op dOl hoE! gemkldelde vial< van 
5 persen1 gebjy. 

Werkverskaffing 
Die wankelrige herstel van die ekonomiese bedryNigheid 
was niB in staat om die skerp afwaartse beweging in die 
fotale werkverskaffing in die sektore van die ekonomie 
bUlle die landbou am Ie keer nie. Die ekonomiese 
loestande wat oar die aIgerneeo lraag gebIy het en die 
rasionalisasieprogramme wat deur sakeondernemings 

Bruto binnelandse besparing as persentasie van 
bruto binnelandse produk 
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Ingestel is om kasle Ie verminder, hat veroorsaak 001 die 
werkverskaffing In die sektore van die ekonomie buite die 
landbou In die eersle kwartaal van 1994 (die jongsle 
.,llg1ing wal deur 00 Senlrale Sta1ishekdiens beskikbaar 
ges1e1 is) skerp verder gedaal hel. In hierd .. kwar1aa1 he1 
die afname in die werkverskaffing van kwartaal 101 
kwartaal leal 'n seisoensaangesuiwerde jaarkoers op 4,8 
persenl Ie slaan gekom, vergeleke met die ooreen· 
stemmende koerse van afname van'.2 en 1,5 persenI in 
die defde en vien:Ie kwartaal van , 993. Die lotale aantal 
werkgeteenlhede in die formele sektore het van die 
hoogtepunl In die tweede kwartaal van , 989 tal die 
eerste kwartaal van 1994 met ongeveer 51 0 000 of 9.2 
persent teruggesak. Dit het die werkverskaffing in die 

Werkverskaffing in die nie-Iandbousektore 
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forme .. sektore teruggeb<ing tot naastenby d" vtak wat 
aan d .. Eirde van t 980 gel-. het. 

Die laer vlakke van werkverskaffing in die eerste 
kwartaal van 1994 was hoofsaaklik Ie wyte aan 
personee!verminderings in die private seldor buits die 
landbou. Dle totale wElfkverskaffing in die private sektor 
Oandbou urtgesonde<) he! in d .. OOrde kwartaa van 1989 
begin afneem en daarna in elke daaropvolgende 
kwartaal, met die uitsondering van die eerste kwartaal 
van 1990, gedaaI. In die eerste kwartaal van 1994 is 
skerp afnames In die lNefkverskaffing van die mynoou­
bedryf, die konstruksiebedryf, die elektrlsiteitsopwek­
kingsbedryf, die handelsektor en banke aangeteken. 
Beskikbare gegewef1s vir die tIN99de kwartaal van 1994 
dui op verdera, hoewel oor die algemeen kleiner, 
~ van per&l('<let n 00 \de;n- en grootl1ardej, 
banke en private padveM>er. 

In teenstelling met hierdie ontwikkelings In die private 
sektor, het die koers van afname in die werkverskaffing 
deur die openbare owerhede effens verswak. Nadal die 
werkverskaffing deur die openbare owerhede in die 
eersle en tweede kwartaal van 1993 teen seisoens­
aangesuiwerde jaarkoerse van 5,1 en 8,3 persent 
afgeneem het, het dit in die derde kwartaal van 1993 
onveranderd gebty en in die vierde kwartaal van 1993 
met 1,7 persent gestyg. Daarna het dit in die earste 
kwartaalvan 1994 egter wear teen 'n koers van 1,5 
persent en in die tweede kwartaal met 0,6 persen! 
afgeneem as gevoIg van die privatisering van sorrvnlge 
landboubemarkingsrade en 9rootskaalse afdankings 
deur openbare korporasies. 

Nieteenstaande die voortgesette daling in werk~ 
geleenthede, het die seisoensaangesuiwerde totale 
aantal geregisrreerde werl<Joses van 'n hoogtepunt van 
335 000 in September 1993 tot 280 OOJ in Augustus 
1994 afgeneem. Hierdie dafing moat egter vergefy\< word 
met die werkloosheidskoers wat van 18,5 persent in 
1991 tot 29,0 persent in 1993 toegeneem het. 

Arbeidskoste en produktiwiteit 
Die koers van toename In die gemiddelde nominate 
vergoeding per werl<er In die sektore van die ekonomie 
bUte die L:rd:Jou hat saan met cia afname in eka'lorriese 
~ van die jongste hoogtepcnt van 18,3 peo;ent 
n 1989 tot 10,6 peo;ent " 1993 _ - die laagste 
toename sedert 1978. Soos n tabef 3 aangetoon word, 
het hierdie afwaartse neiging van die tweede heltte van 
1992 betekenisvol versneI en het die koers van toename 
oar vier kwartale in die nominale salarisse en lone per 
_ van 16,3 peo;ent n die tweede kwartaa van 1992 
lot 9,2 persent in die vierde kwartaaJ van 1993 en 9,5 
peo;ent n 00 """'e kwartaa van 1994 afger<lem. Hiefdie 
stadiger gro.,; n die saIarisse en lone is aangetaken n die 
vergoedlng van persona wat deur die Pfivate sektor SCl'N9I 
as die openbare QlN8rhe<ie in diens geneem is. In die 
~ kwartaaI van 1994 hat cia koers V<Yl toename oar 
vier kwartale in die vergoeding per werker van die 
openbare owerhede egter.- tot 20,6 persont gestyg. 
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Tabel3, Die koers van toename oor vier kwartale 
in die nominale vergoeding per werker 

Tydperk 

1992: 2e kw (piek) ......... 
1993: 1e kw ......... ,"'" .... 

2ekw ..... , ............ 
3ekw .................. 
4ekw ..... ............. 

1994: lekw., ........ ......... 

Private Openbare Tolaal 
seklor owerhede 

16,0 16,9 16,3 
12,8 13,5 13,1 
10,5 8,9 10,0 
10,6 9,6 10,2 
11.1 5.4 9,2 
9,7 8,9 9,5 

Ondanks die sladiger groel in die gemiddelde 
oominaIe V9Igoecing per Werl<er, he! 00 _ vetgOeding 
per werker in die sektore van die ekonomie buite die 
landbou (soos gedefleer met die deflator vir die bruto 
binrefandse produk buite die _) aanvan~ik van 0,9 
en 0,4 persent n 1989 en 1990 101 1,9 persent in 1992 
toegeneem. Die _ vergoeOOg per _ he! ears ., 
1993 begin afneem: 00 gerrjddeIde k09<S van afname 
was 0,1 persent vir die .iaar in die geheeI. In die earste 
kwartaal van 1994 het die koers van verandering oar .,,;er 
kwartate in die reele vergoeding per werker weer 'n 
fX)Sitiewe 0,9 persent beIoop teenoor 'n negatiewe v1ak 
van 0.4 persent in die I/OOIafgaande kwartaa. 0lIangse 
else vir 100nstygings wat aansienlik bokant die 
inflasiekoers Is, hcu ni<s goads in vir die re91e Ioonkoste in 
die res van 1994 nie. 

Arbeidsproduktiwlteit in die nje~landbousektore 
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Tabel4. Ole koers van toename van kwartaal tot kwartaal in die produksie- en verbruikerspryse 
Seisoensaangesuiwerde jaarkoerse 

1993 1994 

40 kw 10 kw 20 kw 3ekw 

ProdukSiepryse: 
Binnelandse goeder. ............ ................................... 5,1 
Ingevoerde goedere.... .... ...... .......... .. ....................... ·5,4 
Totaat .. .... ......................... ...... .... .. .... ........ ... ...... ..... 3,0 

Verbrulkerspryse: 
Goedere ......... .. .... .................. ................. ...... 6,2 
Dienste .......................................... ................. ".. ... .. 1.2 
Totaal ....... ...... .................................. ..... ........ ......... 5,3 

Die aJgemeen opwaartse nEijng In _lore he! ogler 
gepaatdgegaan rrel hoii< ~.,;t. Die koers 
van toename in die arbeidsproduktiwitBit In die sektore 
van die ekonomie buite die landbou het deurgaans versneI 
van 0.3 persent in 1990 tot 1.2 persent In 1992 en 3.1 
persent in 1993. Aanvanklik was hiefdie toename slegs 
aan die vefmindering in werkverskaffing te danke. maar 
later het die reele bruto binnelandse prod uk ook 
toegeneem. Die koers van tOEflame oor vier kwMaJe in 
die ..- artJeidsproduktiwnei1 he! van 1.0 persenl " die 
tweede kwartaaI van 1992 tot 4.1 persent in die vierde 
k-Nartaal van 1993 en 4.7 persent in die eerste kwartaaI 
van 1994 toegeneem. 

Soos met die Iaer toenames in arbeidsvergoeding en 
'n styging in die arbeidsprocfukti'-Niteit verwag kon word. 
hat die koers van loename in die nomina/e arbeklseen­
heidskoste in die sektore van die ekonomie bulle die 
landbou skerp afgeneem van 'n hoogtepunt van' 6,9 
persent In 1990 tot 7.3 persent in 1993. In die eerste 
kwartaaJ van 1994 het die koers van toename oor vier 
kwar1aIe " d" nominaJe _osl. op slags 
4.6 persenll. slaan gekom. Die rallIe _. 
koste (soos gedefleer met die prysdeflalor vir die bruto 
I>nne<>ndse produk bun. die IandbOu) hal dus oak rrel 
3.1 parsent in 1993 en met 3.6 persent in die eersle 
kwartaal van 1994 leenoor die ooreenstemmende 
lydpet1<" 1993 gedaaI. 

Pryse 
Ondanks die stadlger toename in nominaIe arbeidseen­
heidskoste. is die afwaartse neiging in die inflasiekoerse 
seder! 1991 in die eerste nege maande van 1 994 
omgekeer. Faktore soos die depresiasie van die rand, 
blnnelanctse aanbodskokke in die landbousektor. hoe 
~lIasIeve!wegtings eo 'n slerk groel In d" geIdvoorraad 
en binnelandse kredletv8f1ening, het veroorsaak dat die 
koers van toename van kwartaal tot kwartaal In die 
produksie- en verbruikerspryse van die begin van 1994 
skerp versre/ he!. Hierd" koerse van loename hal vera! 
n d1e derde kwar1aaI van 1994 belekenisvo11oegeneern. 
(Sieo label 4) 

11,1 
3.2 
9.7 

8.3 
6.8 
9,2 

9 .0 
16.6 
10.3 

8.0 
6.7 
6,7 

14.4 
14,8 
14,6 

19,4 
16.0 
15,7 

Gemeet oor 'n tydpenc: van twaaff maande het die 
koers van toename in soweI die prooLi<sieprysindek as 
die verbruikersprysindeks In April 1994 'n onderste 
draaipunt bereik. Ole toename in die omvattende 
produ~ hal van 6.2 persenl in Apil 1994 lot 
10,1 persent In September versnel. Hierdie toename 
was vera! die resu/taat van groot stygings in die pryse van 
IancltJolJprodukte wal ven 6.5 persenl in Februarie 1994 
tot 18.8 persent in September versnel het vanw~ 'n 
daling in die aanl:xJd van landbougoedere wat verband 
gehoo hal mel fakt()(e soos die heropbou van kuddes 
deur veeboer. na die vertleler1ng van weidings10estande 
en die rypskade wat aan die VTllgte- en groenteproduksie 
a.arqerig is. Sedert die tweeds kwartaaI van 1994 het die 
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swakker wisselkoers van die rand en die stygende PIYS 
van ingevoerde llJ-oIie ook tot die QPwaartse druk op 
produksiepryse bygedra. Die koers van toename oar 
tydper1<e van twaaIf maande in die pryse van ir1gevoo'de 
goedere het dus van 'n Iae 2,7 persent in Maart 1994 tot 
8,7 persenl in Seplember gestyg. 

'n Soortgelyke styging is in die verbruikerspryse, 
gemeet oar 'n ~ van twaalf maande, waargeneem. 
Die koers van toename oar tydperke van twaaIf maande 
"die ~ he! van 7.1 persent in Apfil 
1994 101 10,1 persenl in Seplember loegeneem. HoeweI 
die pryse van goedere soweI as dienste bygedra hat tot 
hiefdie opwaartse beY.'eging in verbruikerspryse, het die 
koers van loename in die pryse van goadere met 4,8 
persentasiepunle van 6,8 persent " April 1994 lot 11 ,6 
persent in September toegeneem. terwyl die koers van 
loename in die pryse van dienste met slegs 1 ,4 
persentasiepunle gestyg hel van 7,4 persenl " Mel 1994 
tot 8.8 persenl in September. 

In die besonder was die pryse van voedsel vir die 
versnelling in die verbruikerspryse verantwoardelik. Die 
koers van loename oar tydperke van twaalf rnaande in 
die pryse van voedsel het van 'n lae 2,4 persent in 
Seplember 1993 lot 8,8 persenl., April 1994 """'"'" en 
daarna. tot 'n vIak van 21,9 persent in September 1994 
gestyg. Die styging in vleispryse het meer as 
VBlVierdubbel van 7,2 persent in September 1993 tot 
34,7 persent in September 1994, terwyl die koers van 
toename in die pryse van groente die hoogte ingeskiet 
het van B.l persent in Apri11994 tot 51 ,5 persent in 
September. Indien die bewegings in die pryse van 
voedsel en nie-alkoholiese drank buite rekening gelaat 
word, he! die koers van loename oar tydperke van twaaIf 
maande in die ander "'3fbruikerspryse betrekJik bestendll 
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gebty en sIegs effens gestyg van 6,4 persent in Mei en 
Jlrie 1994 101 7.1 persent in September. 
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Buitelandse handel en betalings 

Betalingsbalans op lopende rekening 
Ondanks die betreklike swak aplewing in ek.anomiese 
bedrywigheid, het die fopende rekening van die 
betaJingsbaJans in die defde kwartaaJ van 1994 aansieolik 
verswak, De saIdo op d" klpende rekening lseisoeos­
aangesuiwerd en tat 'n jaarkaers verhef) het van 'n 
steeds redelik hoE! gemicIdejde kwa1M1ikse OCJr1lkot van 
R2,5 miljard in die earste heffte van 1994 tat 'n tE!kort van 
nie minder nie as R4,8 miljard in die derde kwartaal 
omgeswaaL In verhauding tat die bruto binnelandse 
produk het h"'d" tekort 1,1 perser1t beIoop, 

Die verandering na 'n tekort op de klpende rekening 
van er .. betalingsbalans het hoofsaakJi< verband gehou 
met die voortgesette sterk styging in die waarde van die 
goedere-invoer, wat matige toenames in die waarde van 
die gaedere-uitvoer en netta gauduitvaer oortref het. 
Netta dienste- en OOfdragbetalings aan nie-inwoners, wal 
in die tweede kwartaal van 1994 aanslenlik gedaaI het, 
het boorop " de derde kwartaal weet gestyg, 

Die waarde van SUd-AfOO sa goedere-invoer teen 'n 
seisoensaangesu~ jaarkoers, het van A71.4 miljard 
in die tweede kwartaal van 1994 tat RB2,3 miljard in die 
derde kwartaal. af met bykans 15~ persent, gestyg. 
Hlerdle styging het die waarde van die goedere-invoer in 
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die eerste nege maande van 1994 vemoog tat 'n vlak 
wat ongeveer 26 persent haer was as in d ie 
ooreensternmende tydperk van die voorafgaande jaar. 
HQEIINElI die verdere skerp toename in die goedere-invoer 
taamlik IN'jdverspreid voorgekom he!, is grool toenarnes 
In die kategarie vir vervaardigde invoere aangeteken: 
meer in die besonder In die invoer van chemiese 
prcx:lukte, tekStiele, masjinefie en eIektTiese toerusting en 
_oerusting, 

&>os n tabeI 5 aangetoon 'NOfd, was die aansienlike 
toename in die waarde van die goedere-invoer in die 
derde kwartaal van 1994 hoofsaaklik te wyte aan 'n 
OOfeenstemmende sterk styglng in die hoeveeIhede van 
die invaer wat gedeeltelik die hoer vlak van die 
ekonomiese bedrywigheid en kapitaalbestedng op 9root 
kapitaaJ-intenslewe projekte weerspieiiI het. BeIangriker 
nag, was die skarp styging in die hoeveelhede van die 
goedere-invaer aok die gevolg van spekulatiewe 
vooruitaankope in a"""agting van 'n verdefe depresiasie 
van die rand; dit is bevestig deur 'n sterk styging in 
nyo.Nerheids· en handelsvoorrade. Die depresiasie van 
die rand, stygende intemasionale oIiepryse en matige 
prystoenames in handelsvennootlande het veroorsaak 
dat die pryse van die gaedere-invaer in die derde 
kwartaal van 1994 matig gestyg het. 

Die aansienlik hoar waarde van die goedere-invoer in 
die derde kwartaal van 1994 het met slags 'n matige 
styging in die goeder&uitvoer gepaardgegaan, H...cr .. 
verrassende swak uitvoervertoning teen die agtergrond 
van 'n betreklik vinnige ekonomiese herstel ., die res van 
die wltreld is skynbaar deur spesiaJe amstandighede 
meegebring. Die uitvoer van vervoertoerusting het in die 
derde kwartaal van 1994 aansienlik gedaal, gratendeels 
as gevalg van die uitgerekte staking in die motor· 
vervaardiging en verwante rrywerhede. Diamantuitvoere 
is oak in hierdie tydpetk ontwrig deur groat intemasionale 
ver1<ope deo.x RusIand, 

Die fisiese omvang van die gaedere·uitvaer het 
gevoIglik teen 'n baie stadiger k08fS as die styging in die 

TabeiS. Goedere-invoer en -uitvoer 
Kwartaallikse persentasieverandering 
seisoensaangesuiwerde gegewens 

1994 

1ekw 2ekw 3ekw 

Goedefe-invoer 
Waarde ... ... ....... ...... .. . 0,8 

Prys""""""""""""", 0,7 
Hoeveelhede""""""" 0,3 

Goed9fe-uitvoer 
Waarde.. ......... ........... ·4,4 

Prys ".",,",,"""""""" 2,1 
_hade"""" """ -6.4 

8,7 
3,6 
4,9 

5,5 
3,9 
1,6 

15,3 
3,4 

11,5 

6,2 
2,5 
3,6 
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__ toegeneem. Ondanks die _ styging 

in internasionale grondstofpryse en 'n dating in die 
nominale effektiewe wisselkoers van die rand, het die 
pryse van die goedere-uitvoer van die tweede tot die 
derde kwartaai van 1994 met slegs 2~ persent gestyg. 
Herdie matige toenarne in uitvoerpryse is skynbaar die 
gevolg daarvan dat 'n betekenisvolkl _ van Suid·Afrika 
se uitvoer teen kontrakpryse verkoop W(){d, wat eers met 
verloop van tyd op hoer internaslonale grondstofpryse r_. 

Die waarde van die netto gouduffvoer het teen 'n 
seisoensaangesuiwerde jaarkoers van R23,2 mitjard in 
die tweede kwartaal van 1994 tot R24,8 miljard in die 
derde kwartaal, of met 7 persent. toegeneem, Herdie 
toename kan bykans ten volle toegeskryf word aan 'n 
toename in die hoeveelhede van die uitvoef wat in die 
voorafgaande kwartaaJ nadelig geraak ~ deur stakings en 
bykomende openbare vakansiedae. Die gemiddelde 
v8sstellingsprys van gaud op die Londense mark het 
slegs effens van VSA$382 per fyn ons in die tweede 
kwartaal van 1994 tot $386 per fyn ons in die derde 
kwartaal gestyg. In randterme het die gemiddelde 
vassteJlingsprys van goud per fyn ons oor dieselfde 
tydpel1< van R1 380 t01 R1 391 gestyg. 

Netto dienste- en oordragbetaJings aan nie-inwoners 
(seisoensaangesuiwerd en tot 'n jaar1<oers verhef), wat 
van R15,9 miljard in die eerste kwartaai van 1994 tot 
A13,B miijard in die tweede kwartaai afgeneem het. het in 
die derde kwartaal van 1994 weer tot R15,9 miljard 
gestyg. HJefdie betekenisvol hoer natto betaiings was 
die netto resultaat van 'n toename van R2,3 miljard in 

50 

betaiings vir dienste en 'n toename van RO.2 miljard in 
ontvangs1e vir dienste. Meer bepaald is die groter tekort 
CD die diensterekening In die derde kwartaal meegebring 
deur hOEk betalings vir vrag en versekering vanwee die 
toename in die waarde van die invoer en ho~r 
rentebelaJings as gevoJg van die skerp toename in die 
benutting van buitelandse kredietfasiiiteite. 

Kapitaarbewegings 
'n Dramatiese ommekeer het gedurende die derde 
kwartaal van 1994 in die kapitaatrekening van die 
betalingsbaians plaasgevind. Nadat daar in 1993 
deurgaans groot natto uitwaartse bewegings van kapitaal 
voorgekom hel. welke be'wegings matig van 'n hersiene 
syfer van R7,7 miljard in die t'oNeede helfte van 1993 tot 
R3,7 miljard in die eerste helfte van 1994 verbeter het. is 
'n netto invloeiing van kapitaaJ nle vetWant aan reserwes 
nie van nie minder nie as R5,S miijard in die derde 

Netto kapitaalbewegings nie verwant aan 
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kwartaal van 1994 aangeteken. Hierdie aansienlike 
ommekeer in die kapitaalrekening hel skynbaar voorge­
kom nadat d~ begin duidelik word het ciat die oorgang na 
'n nuwe poI~ieke bedeling in Suid-Afrika op 'n betrekJik 
vreedsame wyse sou geskled. Die nana invloeiing van 
ka+XtaaJ het hoofsaaklik bestaan uit korttermynfondse nie 
verwant aan reser.-ves nie. d~ wit sl! laste 91 bates met '0 

oorspranklike looptyd van mindar as een jaar . 
Langertermynprojekfinansiering vanaf die bu~eland aan 
Suid-Afrika het egler ook mear geredelik beskikbaar 
geword. 

Die netto bewaging van korttermynkapitaaJ nie 
verwant aan reserwes nie (maar faute en onaangete· 
kende transaksies ingeslu~) het van 'n netto uitvloeiing 
van Al.e miljard in die tweede kwartaaJ van 1994 tot 'n 
netlo invloeiing van AS.2 miljard in die derde kwartaal 
omgeswaai. Hief'dle aansienlike invloeiing van kapitaal 
het 00IW8Q<l0d _ gehoo met die bebel,,, gunstige 
kosle en die beskikbaarheid van bu itelandse 
handelsfinansiering (vera! Euro·doIlar finansiering) en 'n 
verdere belekenisvolle toename in die buitelandse laste 
van die private banke. Betreklike stram binnelandse 
geldmarkloeslande hel banke genoop om buitelandse 
korttermynfinansiefing Ie beKom. t9M"y1 die styging in die 
goedere·invoer die deur1ening van bu~elandse fondse 
aan kli9nte bevorder het. In die eerste nege rnaande van 
1994 het die buitelandse korttermynlaste van private 
banke " Suid-Afrika gevotg~k met nie mi1der nie as R6,9 
miljard toegeneem; hierdie laste het in 1993 met RJ.3 
miljard gekrimp. Die betreklike swak vertoning van die 
VSA·dotlar internasionaal het boonop oak 'n invloeiing 
van korttermynkapitaal via termyndekkingstransaksies in 
derde gedeenhede meegebring. 

Die netto baweging van langtermynkapitaal het oak 

omgeswaai van 'n netta uitvloeiing van At ,6 miljard in die 
tweede kwartaal van 1994 tat 'n netto invloeiing van 
A433 mil.iOen in die derde kwartaal. Hierdle aansienlike 
verbetering het voorgekam ondanks die terugbelaling 
van A473 miljoen ap die sogenaamde geaffekteerde 
skuld ingevolge die finale skuldoareenkoms met 
buitelandse krediteurbanke, RS24 miljaen op 
geaffekteerde skuId wat na langtermynlenings bu~e die 
slilstandnet omgeskakel is en R360 miljoen wat deur 
agente van buitelandse regerings gev.oaari:xJ(g is en wat 
veNal het 

Die aankope van staatseffekte en die effekte van 
apenbare owerhede het veraarsaak dat die netto 
uitvloeiing van kap~aaI vanaf die openbare ower11ede en 
openbare korporasies van AO,3 miljard in die tweede 
kwartaaI van 1994 na 'n netto InvIoeiing van FIO,B miljard 
" die derde kwartaal verander het Ocr dieselfde tydperk 
het die netto uitvloeing van Iangtl!fl1l\11kapitaaJ vana! die 
nie·moneh~re private sektor van Al,e miljard tat slegs 
R37 mlljoen gedaal. Hardie verbetering in die vIoeiing 
van kapitaal na die private sektor was te danke aan 'n 
dating in die netta verkape deur nie·inwaners van 
sekuriteite wat ap die Jahannesburgse Effektebeurs 
genoteer is van Al,2 miljard in die tweeds kwartaal van 
1994 tot slags A23 miI;oon in die derde kwartaaI; hlerdie 
transaksies het deur die finansielerand·meganisme 
plaasgevind en gevoIglik nie die bu~BWdse reserwes van 
die land _ nie. 

Buitetandse reserwes 
Die aansienlike verbetering in die kapitaaJrekening van die 
betalingsbalans he! vir die tekort op die Iopende rek:ening 
vergoed en was verantwoordelik vir 'n toename van R3,3 
miljard in die netto gaud. en ander buiteJandse taSBfWes 

Tabel6, Netto kapitaalbewegings nie verwant aan reserwes nie 
R miljoene 

Langtermynkapitaal 
()penbare owe<hede ...................................... .. 
Openbare korporasies .. ,., ... , ........................... . 
Pnvate sektor ,." .. , ...................................... ,., .. 

Totale langtermynkapitaal ....... ........ ........ .......... . 

Korttermynkapilaal 
Manetere seklar .... ... .. ..... .............................. . 
Andef, insluitende onaangetekende transaksies 

Totale kapitaalbewegings, uitgesonderd laste 
verwant aan reserwes •.•.....•.•............ , ....... ,., ...... 

1993 

Jaar 

-1 317 
-1569 
2614 

-272 

-3309 
·1,440 

-15021 

1e kw 

-1064 
-1426 

809 

·1681 

2254 
-1682 

-1109 

1994 

2e kw 3e kw 

-92 458 
-187 369 

-1368 -394 

-1 647 433 

t 327 3321 
-2285 1830 

-2 605 5 584 
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In die dende kwartaal ven 1994, Hlerdle loename hel 
gevotg op daIngs " die lotale netto bunelandse reserwos 
van R9,2 miljard gedu'erde 1993 en R3,2 mijard "die 
eerste helfte van 1994. In Oktobef 1994 het die netto 
buitelandse reser'NeS van die Reserwebank verder met 
nle minder nie as R2 ,4 milJard gestyg. Die groat 
vertJeleling in die aJgehete betalflgsbaIansposIs hel d" 
Reserwebank in staal gestel am sy buitelandse 
korttermynlaste verwant aan reserwes van 'n boonste 
pe<\< van AS,S rriljard op 10 Mel 1994 lot R3,6 majard 
aan die einde van Oktober 1994 Ie verminder. 

Ondanks die aflossing van die lenlngs verwant aan 
rese-wes, he! Suid-Atrika 50 lotale btuto goud- en ander 
buite/andse reserwes steeds met R 1,3 miljard in die 

Tabel7. Veranderings In die wisselkoerse van die rand 
Personl 

derde kwartaal van 1994 toegeneem van R9,7 miljard 
aan die ei1de van Jlrie tot Rll ,0 miljard aan die einde 
van September. Op hierdie joogste vIak was die bruto 
reserwes gelykstaande aan die waarde van ongeveer 5 
wake sa invoer van goedere en dienste. In OkIober 1994 
het die bruto buitelandse reserwes van die Reservvebank 
met 'n veroIere RO,9 rriljard gestyg, Die hOOr bunetand50 
reserwes van die Reserwebank het hoofsaakllk ult 
bunetandse va<J1a bestaan, lerNjI die goudresawes van 
die Bank van 4,2 miljoen fyn ansa aan die einde van 
Junia 1994 tot 3.6 miljoen fyn ansa aan die einde van 
Oktober gedaaJ he!, 

Wisselkoerse 
V"""'*' die sterl<er aJgehete betaIi1gsbaIa'1 en die 
swakker vertoning van die VSA·doIlar in lnternasionale 
_e, he! die norrrnIe effektiewe wisseII<oers van 
die rand van 13 Julie tot 21 November 1994 met 3,9 
persE<l1 gestyg, Hierdie S1y£jng voIg op 'n tydperi< waarin 
die geIdeenheid gedepresieer he!; die nomi1ale _ 
_ '""' die rMd he! gevotg~ vaoaf die ei-lde van 
Deserrber 1993 lot 21 NoYember 1994, per saIdo, steeds 
met 8,6 persent gedaal, lerwyl die re§/e effektiewe 
wlsselkoers van die rand gedurende die eerste nege 
maa1de van 1994 rret <lfl9ElVE'3r 3 persenl gei<rimp he!, 

Skerp afnames is gedurende die eerste elf maancle 
van 1994 In die wisse!koerse van die rand teenoor die 
meeste van die vemaamste geJdeanhede aangeteken, 
met die merkbare uitsondering van die VSA-dollar. 
Vanwee die verswakking van die VSA·doliar na die 
midde! van die jaar. hat die rand vanaf die einde van 
Desember 1993 tot 21 November 1994 met s<>gs 4,1 
persent teenoor die VSA·doliar gedepresieer. Die 
depresiasie van die rand teenoor die ander belangrike 
geIdeenhede he! OQ( d_de tydpe<\< mel tussen 9~ en 
15~ """"",I gewis5Ot 

Verwagtings en grootskaalse spekulasie oor die 
moontlike afskaffing van valutabeheer op nie·lnwoners 
het geIei tot 'n voortgesette veroetering in die 'NisseIkoers 
van die finansiele rand van 'n algehele laagtepunt van 
AS,58 per doIar op 11 !'priI 1994 101 'n hoogtepunl van 

31 Des 1993 31 Mar 1994 30 Jun 1994 13 Jull994 31 Des 1993 

Geweegde gemkldelde """""""""""""" 
VSA-dollar ",,"" "' ___ , __ ,_,_,,_, ""_" , __ ,_, """"" 
Brits8 pond ............ ,.,", ...... , ... " .. ,', .. , ... , .... . 
Dultse mark .. . , .. " ..... _, ., ..... " ... ,.,"', .. , ... ,', .. , 
Japan50 jeri, """'_, ___ , ,_, __ _ """ ,,_, ___ " "" ""'" 
Nederland50 9ulden """""'" "" """""""" 
Italiaanse lira., .,." .. , ... " ....... ".,',., .... " .. , .. , .. , 

52 

~ ~ ~ ~ ~ 

31 Mar1994 3OJunl994 13Ju11994 21 Nov 1994 21 Nov 1994 

-4,1 -6,9 -1,5 
-2,1 -4,9 -0,1 
-2,6 -8,2 -1,9 
-5,8 -9,3 -3,8 

-10,2 -8,2 -1,6 
-5,4 -9,5 -3,8 
-7,9 -6,6 -4,1 

3,9 
3,2 
3,0 
5,0 
4.4 
5,0 
8,8 

-8,6 
-4,1 
-9,6 

-13,6 
-15,4 
-13,5 
-10,2 
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R3,92 per dollar op 21 Oktober 1994, Namate dit 
duidetik gewo<d he! 001 die owerMde nie van voameme 
is om die finansiE!Ie rand op te hef a/Yorens aan 'n aantal 
VOOf'\oVaa/'des voIdoen is nie, het die wisselkoers van die 
finanslOle rand weer gelekjelik 101 R4 . I 1 per dollar op 21 
November 1994 verswak. Die diskonlO op die fiI1ansieIe 
rand, wal van 35,7 persenl op 11 April 1994 lot 10,2 
parsent op 21 Oktober vernou het, het weer tot 13,8 
persenl op 21 November 1994 verbreed. 

Monetire ontwikkelings, rentekoerse en 
finansiele markte 

Geldvoonaad 
Die koers van toename in die omvattend gedeffnieerde 
gekIvoomIad (M3) QO( tydperke van twaaIf maande, wal 
in die eerste seNe maande van 1994 vinnig toegenaem 
het, het gedurende die res van die derde kwartaal van 
1994 matig afganeem, Hlerdie koers het van 'n betrekIik 
lae vial< van 1,9 pefS8flt in Julie 1993 en 7,0 persent in 
Desember 1993 tot 'n hoogtepunt van 16.9 persent in 
Julie 1994 gestyg. vOOl'dat dit in September tot 14,3 
persent teruggesak het. As gevolg van hierdie retalief 
vinnige koers van toename het die maandelikse waardes 
van M3 in 1994 tot op datum die boonste perk van die 
rigtyngrense van 6-9 persent wat vir die jaar gestei is, 
merI<baar oorskly. Die se<soensaangesuiwerde waarde 
van M3 hel aan die einda van September 1994 R232 
mlljard beloop, of 3 ,8 persen! meer as die 
ooreenstemrnende waarde van die boonste perk van die 
rigtyngrens. 

Die vmge gree; in die geIdvoorraad g<rlJrE<1de I 994 
hat deeis verband gehou met die versneIIing in die groei 
van verbruiksbesteding, inv8stering en voorraadop· 
bouing, Dit is ook in 'n gr'OOt male teweeggebring deur 
die verbelering in die kontantvloeiPQSisie van sakeonder· 
nemings as gevoIg van 'n verbetering In die winste van 
maatskappye en 'n afname in regeriogsdeposito's wat 
gedurE<1de 1993 by d .. moret/lre sektor opgebou is. Die 

Riglyne vir groel in M3 

R~dI!I 

9% 

230 

'" 

21' 

200 
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Riglyne vir 1993 
Boonsle perk: 9% 
Onderste perk: 6% 
Uitkoms: 5,6% 

9% 

.' 

Riglyne vir 1994 
6% Boonste perk: 9% 

Onderste perk: 6% 

185 Basis ..... rigIvna: ..... -.ierde k'w8r1.8aI, 
~liIgeskakeI, 
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Tabel8. Groeikoers in moneUire totale oor twaalf 
maande 

Persent 

M1A M1 M2 M3 

Desember 1993 ... ....... 16.6 6.7 3,9 7,0 
Maart 1994 ... , .. .... . , .. , .. 25,7 19.4 13,6 12,3 
Junie 1994 " """" " " ... 25,1 28.2 17.4 15.0 
Julie 1994.". " .", ,, ,,,,,,. 28,2 32,7 19,5 16,9 
Augustus 1994 """"'" 24.4 26,7 19,6 15,1 
September 1994 ........ 28,8 26,1 18.5 14,3 

prillate sektor se likwiditeitslloorkeur het terselfdertyd 
gestyg, onder andere as gevolg van politieke onseker­
heid, verwagte veranderings in rentekoerse en in 
afwagting van groat aanpassings In die aandele- en 
effektemarkte. 

Hierdie faktore het nie net 'n toename in die totale 
depositobesit lIeroorsaak nie, maar ook 'n duidelike 
voorkeur lIir korttermyndeposito's by monetere 
instetrings. Soos in tabel 8 gesien kan word, het die 
koerse lIan toename in die enger gedefinieerde monet~ 
totale teen 'n bale lIinniger tempo as die koerse lIan 
toename in M3 gestyg. Ondanks die aantreklike 
rentekoerse wat op sommige langtermyndeposito's 
aangebied Is, het beleggers se basil aan hierdie soort 
deposito's In die eersle nege maande lIan 1994 in 
absolute!erma 'n duidelike afv.laartse be'Neging getoon. 

Die hoer lik'widiteitsvoorkeur van die private sek10r vir 
depositobeleggings word ook in die afname in die 
inkome-omloopsneJheki van M3 weerspie9l, Ongeag die 
betreklike groot gaplngs tussen banke se deposito- en 
uitleenkoerse (wat gewoonlik vir disintermediasiepraktyke 
bevorder1ik is), het die inkome·omloopsnelheid van M3 
lIan die derde kwartaal van 1993 tot die derde kwartaaI 
lIan 1994 met 3,8 persent afgeneem. 

Die vernaamste teenhangers (in 'n statistiese of 
rekeningkundige sin) van die toename van R21,2 miljard in 
M3 gedurende die eerste nege maande van 1994 was 'n 
toename in die rTlClIlet~ instellings se eise teen die prtvate 
sek10r en n die netto eise teen die regerlngsektor. Dit is in 
'n mate deur afnames in die netto buitelandse bales en in 
die sogenaamde 'netto ander bates en taste" teenge'Mll1<. 

Kredietvertening 
Die koers lIan toename in torafe binnelandse krediet­
ver/ening deur monetere instellings, wat skerp 
toegeneem hat lIan 9,6 petfSenl in Desernber tot 24,2 
persent in Mel 1994, het sffens gekrimp, maar op 'n 
steeds hoe vlak lIan 22,2 parsen! in September 1994 
gebly. Die hoe koers van kredietverlening in die earste 
nege maande lIan 1994 was die gellolg van 'n skerp 
styging in die kredietverlening aan die nie-bank private 
sektor soweI as in die moneters sektor sa netto eise teen 
die regering, Die uitreiking van spesiaJe slaatseffekte van 
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R7,5 miljard aan die Reserwebank ter gedeeltelike 
delging deuf die regering van die uitstaande saIdo op die 
Goud- en buitelandsevalutagebeurlikheidsreserwe­
rekening in Maart 1994, het die styglng in bankkrediet 
aan die regering V8fWring; hierdie effekte-uitreiking het 'n 
lIerskutwlng in dIe statistiese teenhangers lIan M3 lIan 
lIeranderings in ~ netto ander bates en laste" na 
lIeranderings In netto eise teen die regeringsektor 
veroorsaak. sonder da! enlge fondse in werklikheid na die 
regering gevloei het. Selfs as hierdie transaksie 
vemntagsaam sou word, was daar in die ears!e nege 
maande lIan 1994 steeds 'n skerp styging in die 
monetare instellings sa netto eise teen die regering. 

Die koers lIan toename oor twaal f maande in 
binne/andse kredietverfening aan die nle-bank private 
sektor deur monetere instellings het van 9,7 persent in 
Desember 1993 tot 15.3 persen! in September 1994 
gestyg, Vergaeke met ander tydper1<e van ekonom_ 
herstel, het kredietverlening aan die private sektor min of 
meer 'n normaIe konjunkturele patroon gevoIg, hoewel dil 
redelik vinnig op die opwaartse beweging In d ie 
ekonomiese bedrywigheid gereageer het. Die 
groeikoerse In kredietveriening was ook ruim bo die 
koerse van verbruikersprysinftasie wat op 'n styging in 
reele kredietvef1ening a:m die private sektor dui. 

Die voortgesette hoe vIak van kredietverlening aan die 
private sektor in die derde kwartaal lIan 1994 was 
hoofsaaklik te wyte aan kredietverlening aan die private 
sakesektor. Gemeet oar 'n tydperk van twaalf maande 
het die groeikoers in kredietverlening aan die prillate 
sakesektor lIan 15,1 persent in Junie 1994 tot 18.3 



-

persen! in September 1994 toegeneem , Hierdie 
\dgehoue 1>06 vIak van krOOielw<lening hel nie aJ_ die 
opwaartse beweging in die ekonomiese bedrywigheid 
weerspieel nie, maar ook die stygende vasta koste 
verwant aan die ophoping van voorrade, In teenslelling 
met hlerdie ontwikkelings, hat die koers van toename in 
bankkredietverlenlng aan hulshoudings oor 'n tydperk 
van twaalf maande van 14,6 persent in Junia 1994 tot 
12,9 persool " September leruggesak, wal waarsk)<>ik 
die verwagte Iaer Ioon- en saIarisverhogings en vrese vir 
toekomstige belastingtoenames en opwaart se 
renlekoersaal1pasSngs weerspIeEil het. 

'n On!leding voIgans soort krediet van die monetere 
instellings se eise teen die binnelandse private sektor 
loon dat die R33.8 miljard toename in tot ale 
ktedietver1ening oor die twaalf maande tot September 
1994 hoofsaaktik aan toenames van R15.5 miljard in 
verbandvoorskotte, R5,4 miljard in afbetalings­
ver\<OOpkrediet en R9,5 miljard in oortrokke rekeninge en 
ander mngs en voorsI<otte loegeskryf ken word. 

Die koers van loename oor twaatf maande in verband­
voorskotte het ctwarsdeur die eerste nege maande van 
1994 op 'n vIak van 0f'9EMlEl' 17 persent gebiy, ~ 
die fert dal die banke, met hU aankondiging dal hulle nie 

lange< bereid Is om regskoste by die hoofbedrag van die 
verbandlening in Ie sluit nie. in die derde kwartaaJ van 
1994 begin hel om die aktie'vve bevordering van hiefdie 
soort kredkltver'<lr1O;i af Ie skaaJ. Die buigsaamheid van 
dIe verbandskemas en die vergelykenderwys lae 
rentekoerse wat op hierdie voorskotte gehef is, het hut 
gewtdhOO by dkl publiek _. 

Voertuigfinansie<ingskemas deur banke leen spesiaJe 
koerse en stygende motorveO<.ope het lot die versnelilng 
In die koers van toename oor 'n rydperk van Iwaall 

maande " afbetaJingsveI1<oopkrediel van 18,0 persent " 
~ 1993 lot 23,5 persent "JUlie 1994 en 24,7 
persool " Seplember bygedra. Die groeikoers 00f twaaJf 
maande in bruikhuurfinansiering. wat ietwat gestyg hel 
van 6.8 persent in Desember 1993 tol 8.4 parsenl in 
Junia 1994, het tot 5,9 persent in Septembef afgeneem. 
DIe ooreenstemmende groeikoers in oortrokke rekeninge 
en ander lenings en voorskotte hel 'n soortgelyke verIoop 
getoon: d~ he! """""","i< van 8.4 persenl " ~ 
1993 101 13,4 persent in Julie 1994 loegeneem en toe 
effens tot 12,4 persall in Septembef afgeneem. 

Rente- en opbrengskoerse 
Sedert Februarie 1994 het renle- en opbrengskoerse in 
Suid-Afrika voortgegaan om oor die volle tooplyd­
spektrum opwaarts Ie beweeg. Die vorm van die 
opbrengskoerskrme hat nieteenstaande die toename 
van een persentasiepunt in Bankkoers lot 13 persent op 
26 September 1994, in die daaropvolgende maand min 
of meer onverandeI'd gebty: die opwaartse helting van die 
opbrengskoerskromme het derhalwe steil vir 
waardepapier mel 'n looptyd van een tot ses jaar en 
betreklik gelyk cor die res van die aflossingstruktuur 
gebty, Hierdie opbrengskoerskromme dui steeds op 
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verwagtings van verdere opwaartse aanpassings In 
korttermyrventekoerse en 'n styging In die inf\a.siekoers. 

Nadat geldmarkrentekoerse van Febfuarie tot Mei 
1994 verste"vVig het . het dit in die daaropvoIgende drie 
maande ietwat versag. Dit word duidellk in die koers op 
inlerbankdaggeld weerspieel wat van 9,50 parsenl aan 
die einde van Februarie 1994 tol 11 ,00 persent aan die 
ei'lde van Mei toegeneem het voordal dit weer tot 9,75 
parsent aan die ainda van Augustus algeneem hel. 
Geidmarkrentekoerse het egter onmiddellik op die hcJe( 

Bankkoers gereageer en 018 koers op interbankdaggeld 
het lot 10,75 persenl aan die elnde van September en 101 
11.00 parsent aan die einde van Oktober toegeneem. 
Die ander geldmarkrentekoerse het min of mear 
soortge/)1<e ~ 00f hierdie tydpeo1< getoon. 

Kapitaalmarkkoerse hel ook redelik sterk op die 
loename in Bankkoers gereage«. Die opbrengskoers op 
Ia'lglermynstaatseffekte hel skarp verder toegeneem van 
16,32 persen! net voor die aankondiging van die 
verandering in Bankkoers, tot 16,74 persenl na die 
verhoging; leen die .. rde van Oktober 1994 hel hierdie 
op/Jfengskoers 16,7 parsent becka. Die maandelikse 
gemiddelde opbrengskoers op langlermynstaatseffekte 
was in Oktober 1994 4,7 persentasiepunle hOOr as In 
Januarie 1994, Die sl8l1< opwaartse druk op binnelandse 
langtermyneffektekoerse gedurende die eersle tien 
maande van 1994 is veroorsaak deur faktore soos 
ensei<ert1ede 00f poI~ieke enl\Mkk9ings, die besorgdhOO 
oor die regering se groot finansieringsbehoeftes en 
loenemende vrees oor die binnelandse inflasie. Die re8Ie 
koerse op langtermynslaatseffekte (dit wil sll nominale 
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koerse 500S aangepas met die huidige inflasiekoers ()()( 
twaaJf maande) het ook dienooreenkomstig toegereem, 
naamlik van 2,1 persent In Januarie 1994 tot 6,5 persenl 
in Junie 1994, maar hat cIaarna. in September ietwat tot 
6.1 persent gekrimp mel die verbelering van die land sa 
buitelandse reserwes. 

Die banke sa primakoers op oortrekkings is na aanlei­
ding van die verhoging in Bankkoers op 26 September 
1994 mel een persentasiepunt tot 16,25 persen! 
verhoog. As gevolg van die versnelling in die Inflasie­
koers, het die reeIe of inflasie-aangepaste primakoers op 
oortrekkings van banka net effens van 5.4 parsenl in 
Augustus 1994 lot 5.5 persent In September Qestyg. 

Tabel9. Geldmarktoestande 
Rmiljoene 

Akkommodasie - begin van tydperk .................................... . 
Verandering in: 
Note en munte (toenarne - ) .... ... ..................................... . 
Netto buitelandse bates .................................................. . 
AegeringsdeJX)Sito's by SAAB (toenama -) ..... " ............ .. 
Netto ander bates van SARB en KOD ................ .. .. ....... . . 

Akkommodasle - Binda van tydperk .................................... . 
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Setfs na die toename In Bankkoers is die huidlge vIak van 
die reele primakoers op oortrekkings van die banke 
aansienlik laer as die vIak van 7,7 perrenl in ApMIl994. 

Die banke se koers op deposito's van twaalf maande 
is ook opwaarts met een persentasiepunt tot 11 ,5 persent 
in September 1994 aangepas. In 'n aggresslevve paging 
om langertermyndeposito's te veri<ry het sekere banke 001 
koerse op deposito's van twaaIf maande verder lot tussen 
t2.0 en 12,25 pe!SElI1t in Oktobe< 1994 vemoog. Sekere 
banke hat ook baie gunstige koerse cp vaste dep:)sito's 
van vyf jaar aangebied. wat progressiel tot 19,5 persent 
gedurende die finale jaar van die deposito loeneem en 
wat gemidd<;d 1 5~ pe!SElI1t per jaar beIoop. 

Geldmark 
Die betreklike stram geldmarkfoestande wat in die eerste 
ses maande van 1994 voorgekom het. het in die derde 
kwartaal aansienlik verruim. Akkommodasie op 
maandeindes het van A6,5 miljard aan die einde van 
Junie 1994 lot R3,3 miljard aan die elnda van Augustus 
1994 gekrimp voordat dit weer lot A3.9 miljard aan die 
einde van September 1994 toegeneem hel. In Oktober 
het die akkommodasie wat door die Reserwebank aan 
die !J8ldmark vet1een 'NOrd verder tot A4.7 miljard aan die 
elnde van die maand gestyg. Die gemiddelde daaglikse 
vlak van akkommodasie wat deur die Aeserwebank 
verleen word, het aanvanklik oak aansienlik van 'n 
hoogtepunt van A5.5 miljard in Mel 1994 tol R2.5 miljard 
in September afgeneem en weer effens tot R2.7 milJard in 
Oktobe< 1994 toegereem. 

Soos in label 9 geloon word, is die betreklik ruimer 
geldmarktoestande sedert Julie 1994 hoofsaaklik deur 'n 
toename in die netto buitelandse bates van die 
Reserwebank veroorsaak. In die derde kwartaal van 
1994 het 'n afname in regeringsdeposito's by die Bank 
oak hierdie ruimer toestande ondersteun; gedurende 
Oktober 1994 het regeringsdeposilo's by die 
Rese<Webank egter weer ske<p toegereem. 

Nadal die Reserwebank se optrede in die geldmark 
oar die algemeen gedurende die eerste sewe maande 

1994 

1e kw 2e kw 3ekw Oktober 

-5778 -5314 -6506 -3929 

-1 341 41 -369 -192 
124 -378 3379 1 494 

3416 -1 435 1 415 -2086 
-1 735 580 -1848 19 
-5314 -6506 -3929 -4694 
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van 1994 neutraal was, het dil 'n netto vernouende 
lJit.Nerking op likwiditeit gehad. In Augustus 1994 he! die 
Bank spesiale skatkiswissels 19f waarde van Rl miljard 
uitgereik om 'n bydme Ie Iervver tot die finansieriog van die 
tekort van die regenng en om die verruirneode uitwerking 
van aanpassings in die bateportefeulje van die Korporasie 
vir Openbare Deposito's op geldmarktoestande teen Ie 
werk. Die veranderings in die bateportefeulje van die 
Korporasie vir Openbare Deposito's het in die derde 
kwartaaI van 1994 'n netto V81TUimende effek van Rt,S 
miljard gehad. Gedurende Oktober 1994 het die 
Reserwebank ook buitelandse vaiutaruillransaksies mel 
die private sektor ter waarde van Rt .B miljard aangegaan 
1m einde likwiditeit un efte geldmark Ie onttrek. 

Effektemark 
Netto nUW8 lenings deur die openbare sektar in die 
prfr"nl3re effektemark hel aansiefllik van R7,3 miljard in die 
t'o\IOOde kwartaal van 1994 tot R4,l miljard in die derde 
kwartaal gedaal. Dit hel die nuwe uitgiftes van effakta 
van die openbare sektor in die earste helfte van die fiskale 
iaar 1994/95 op R 11 .4 m~jard Ie slaan geb<ing, vergeIeke 
mel R26,7 miljard in die ooreenstemmende tydperl< van 
die voorafgaande jaar. 

Die bedl)'Wigheid in de sekond€re effektemarlc hel " 
die derde kwartaal van 1994 baie lewendig gebIy; die 
waarde van effekte van die openbare sektor wat op die 
JohannesburgS8 Effektebeurs verhandel is, het verder 
skerp I~ van 'n reeds "'" vtak van A250 mUjard 
in die tweede kwartaal van 1994 tot R295 miljard in die 
derde kwartaal. In 00 __ 1994 hel de har1d<;sbedl'f' 
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'Nigheid van • n aIgeheIe hoogtepunt van A 11 5 miljard in 
September 1994 101 AS1.1 miljard gedaal omdal die 
opbrengskoers op langlermynstaatseffekte op heelwat 
hoer vIakke as aan die begin van die jaar gestabiliseer het 
en onsekerhede 001'" toekomstige veranderings geskep 
het. Die lewendige effektemarktoeslande was groten­
deels die gevolg van die aktiewe bevordering van die 
mark deur die Aeserwebank, wat grootskaalse 
trmsaksies in staatseffekte asook opsies op staatseffekte 
ondemeem het len einde die likwiditeit Ie verhoog. 

Nie-inwoners was in die earsle tien maande van 1994 
netto aankopers van effekte van die openbare seklor ten 
bedrae van Al ,0 miljard. Hoewel nie-inwoners se 
deelname in die effektemark relatief Iaag is op ongeveer 1 
persent van die totale effekte wat verhandeI is, het hulle 
steeds 'n belangrike invloed op prysbewegings in die 
mark uitgeoefen. 

Aandelemarl< 
Die vraag na fondse in die prirnere aandeIemark het Iaag 
gebIy en nuwe uitgiftes van sekuriteite deur genoleerde 
maatskappye in die private sektor was onbeduidend. 
Hoewel omstandighede gedurende die eersle tien 
maande van 1994 gunstig gebly het vir aandele­
kapitaaluitgiftes (Iangtermynkoerse hel verstewig en 
aandeIep<yse hel haag geb~ en selfs ve<dar gesfyg), hel 
die waarde van regte-uilgiftes van Q8'NOf18 aandele van 
genol9Elfde maalskappye skerp afgeneem van de v1akke 
wat gedlxende 1993 bereik is. Oil ken in 'n groot mate 
loegeskryf word aan die wag-en -sien-houding wal 
maatskappye voor en na die verkiesing ingeneem het. 
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Ondanks 'n toenarne in vaste investering, het 'n aanta! 
maatskappye steeds kapitaalprojekte uitgestel en hul 
besit aan kontant toegelaat om sk9fP toe te neern. Daar 
was egter aanduidings dat sommige maatskappye 
gedurende die laaste deal van die derde kwartaal van 
1994 en die begin van die viefde kwartaaJ van rat begin 
verwissel het. 'n Paar maatskappye het ook hul 
bedl)'\'Vighede internasionaal uitgebrei en kapitaal op 
Europese markte deur omskepbare obligasie-uitgiftes 
bet~el in dollar verkry. 

In die sekondfJre aandelemarl< het die waarde van 
aandele wat op die Johannesburgse Effektebeurs 
~ is. geduref1de die derde kwartaaJ van 1994 op 
'n betreklik I"loe v\ak van R17,6 miljard gebty, wat slags 
effens laer as die algehele kwartaallikse rekordvlak van 
R2Q,7 miljard in die earste kwartaal van 1994 was. Dit 
het die toenarne in die markomset op 87 persent vir die 
eerste drie kwartale van 1994 teenoor die ooreen­
stemmende tydperk van 1993 te staan gebring. 
Nieteenstaande 'n aansienlike styging in aandelepryse, 
he! die vemoogdle bedf'!Wigheid 'n toename veroorsaak 
in die verhouding van die waarde van aandele wat 
verhandel is tot markkapitalisasie van 6,3 persent vir die 
twaalf maandIe geliindg September 1993 tot 9.0 persent 
~r de twaalf maandIe geliindg September 1994. 

Nie-inwoners het aktiewe deelnemers in die 
sekondere aandeIemari< geb~. Vofgens die 10tale waardie 
van aandele verhandel het nie-inwoners se bruto 
aankope van aandeIe ook toegeneem van 18,5 persent 
in die earste kwartaal van 1992 tot 31.4 persent in die 
derde kwartaaJ van 1994. Hulls transaksies hat egter in 
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Tabel10. prysverdienste-verhoudings op 
opkomende markte 

Land 1992 

Argentinie ....... ...... ... .... .. ...... .. ...... . 40.4 
Maleisie ,., ., ..... , ............. .. ...... .. ..... . 22.8 
Taiwan .... ..... ................ .. ............. .. 22.9 
Singapoer .. ................................. .. 19.5 
TI1altand ......... .... ...... .. .................. . 16.3 
Tur1<ye .... ..... ................ .. ...... .. ..... .. 11,4 
Hongkon9 ...... · .... .. .. .. ............ .. .... .. 13.1 
Chill ........ ... .. .. ...... .. ............... .. .... .. 14.3 
Griekeland .............. .... ................ .. 8.7 
Mexiko .... ... , ... .. ..... ................ ....... . 13.5 
Suid-Korea ... .... .... , ...... .. ..... ......... . 10.8 
Suid·Afrika ... , ...... .. , .... ... ..... ... ....... . 12.9 
Brasilia ... ..... ... ... ..... ... .. ... ... ... .. ...... . 8.5 

1993 

61,4 
48.2 
39.7 
37.3 
26.1 
25.8 
21.6 
21 .6 
20.1 
18.8 
16.0 
14.8 
9.2 

die loop van die eerste nege maande van 1994 verandef 
van netto aankope van aandele van R2,2 miljard in die 
eerste kwartaal, tot netto verkope van aandele ten 
bedrae van Rl ,2 miljard en RQ,3 miljard in die voIgende 
!Wee kwartaJe. 

Die meeste van intemasionale portefeuljebeleggers 
meen dat Suid-Afrika se aandelemark duur is in 
ver~ing met huldige groeivooruitsigte. Die historiese 
~ prysverdienste-verhouding en re9Ie rentekoerse. die 
lae dividendopbrengskoers van slegs 2,18 persent in 
Oktober 1994. die Iae vIak \Ian likwiditeit in die aandele­
mark en die tweeledige geldstelsel word beskou as 
belangrike hindernisse in die weg van betekeniS\lolie 
V9fhoogde vlakke van nie-inwoners 58 aandeIebeIegging 
in Suid·Afrika. Soos egter in tabel 10 aangedui WOfd. is 
die prysverdienste-verhouding van Suid-Afrikaanse 
aandeIe steeds betrelOik Iaag In vergelykng met die van 
die sogenaamde opkorner1de marl<te. Nag 'n positiewe 
faktor wat nie-inwoners 58 aankope van Suid-Afrikaanse 
aandele mag begunstig is dat Suid-Afrika nou in die 
sleutelindekse van die w&eldaandelemarkte ingesluit is 
en talle internasionale portefeuljes wat aan hierdie 
indekse gekoppel is, het tans slegs 'n klein of geen 
blOtstelling aan Suid-Afrikaanse aandeIe nie. 

In die eetSte nege maarde \IBI1 1994 hat die toename 
in aandelepryse in Suid-Afrika die van die meeste 
opkomende markle oortref. Die gemiddelde \llak van 
aandeIepfyse was in September 1994 nie mindel' nie as 52 
persent bo die vial< van Seplember 1993 en nie mindel' nie 
as 91 persent bo die onderste draaipunt van Oktober 
1992. Die skerp opwaartse beweging in aandelepryse 
was gerugsteun deur die Indl\JkweI<kende vertoning van 
goudmyn- en finansiele mynaandeIe. Die ommeswaal in 
die goudprys en die toenemende onsekerheid oor die 
vooruitsigte vir die pIaasIike aandeIemark en die omvang 
\Ian ekonomiese herstel in Suid-Afrika het egter daartoe 
gelei dat daar in Oktober 1994 'n regsteliing \Ian 2,5 



r 
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pasenl n die gerriddeIde ~ van aile kIasse van _was. 
Ander finansiele mar1de 
Nadal die omset in die formele mark vir afgeleide 
aandeIetermynkontraJde gedurende die eerste kwartaal 
va'! 1994 'n _ """ va'! 1,2 miIjoa1 kontrakte bereik 
het, hat dn in die dacropvoIgEn:je twee kwartaIe effens tot 
0,9 miljoen en 1,0 miljoen kontrakte onderskeidellk 
Ieruggesak. Handel n IElIT1l)'Ii<ontrakte n aaodeIe-rdekse 
is in die maande tot Oktober 1994 deur die wisseIende 
goudprys, onsekerheid oor politleke ontwikkelings en 
toenemende betrokkenheid deur nle·jnwoners bevcx'der. 
Nie-f"rM)ners se deeInarre aan die formeIe ITICV'k het VCW1 
l' persenl van die oop posisie in Januarie 1994 tot 16 
pasenl n Seplember 1994 Ic:>egE>raro. 

Aandeletermynkontrakte het gedurende die earsle 
lien maande van 1994 deurgaans die vemandeling op 
die Suid-Afnkaanse Tennyr/)eoJrS <JOrt-. en claar was 
min aanduidings van enige noemenswaardige beNeging 
wag van aandeletermynkontrakte na kontrakte wat op 
ander onderliggende instrumente soos 
vasterentekoerseffekte gebaseer is. Die aantaI opsies O(J 

indekstermynkontrakte gedurende die eerste lien maande 
van 1994 was 178 parsent bakant die vlak in die 
ooreenstemmende tydperk van die voorafgaande jaar. 
Die koers van toename van jaar lot jaaf in die termyn­
sowel as opsiekontrakte wat op die Suid·Afrikaanse 
Termynbeurs verhandel is, het gedurende die loop van 
1994 'n duidelik afwaartse beweging getoon en 'n steeds 
hoe """ in Oktober 1994 ge/1andlaaf. 

Soos reeds aangedui is, het die finansiering van die 
verbandmark in die earste nage maande van 1994 op 

Tennynbeurstransaksles: deelname deur nie­
inwoners 
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ho8 vIal<ke gebIy. Groter optimisme en vertroue In die 
toekoms van Suid·Afrika na die vreedsame pol1tieke 
oorgang het tot 'n hOOr vraag na SOIN9I residen~ as 
komrnersiiiIe eiendom geIeI. Die waarde van transaksies 
in vasta eiendom, wat in die t\oveede kvoJartaal van 1994 
sywaarts beweeg het. het in die derde kwartaal skerp 
Ic:>egE>raro mel 16,9 pasenl lot RB,3 miljard. 

Die gemiddelde pryse van _ eiendom hel 

leen die eOOe van die tweede kwartaaJ opmetI<Iik begin 
verstewig en in die derde kwartaa! skerp gestyg. Die 
gemiddelde prys van aile eiendomstransaksies was in die 
derde kwartaaJ oak 19,8 pasent hoOr as 'n jaar gelecIe. 
Hlerdie prystoenames is gunstig deur toenemende 
bekostigbaarheid ooinvloed, omdat die verbandkoers in 
die derde kwartaal van 1994 steeds ongeveer 0,4 
persantasiepunte laer as in die ooreenstemmende 
kwartaal van 1993 was. Die banke het egter kort na die 
toename in die Bankkoers aangekondig dat hul 
oorheersende koers op verbandlenlngs met 1,0 
persenlasiepunl 101 16,25 _, verl100g gaan word 
vanaf 1 Oktober 1994 vir rlLM'8 huislenings en vanaf 28 
Oktober tot 1 November 1994 vir bestaande huislenings. 
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Openbare finansies 

Leningsbehoefte van die openbare sektor 
Die /eningsbehoefte van die openbare _or (d~ wli S<l 
die tekort voar lenings en skuldaflossing van die 
gekonsolideerde sentraIe regering, provlnsiale regeIings, 
plaaslike awerhede en die nie-finansiEHe open bare 
ondememingsl hel van R9,7 rrOtjard in die earsl. kwartaaI 
van die fiskaJe jaar (dit wiI sa die tweede kwartaal van die 
kalenderjaar) tot R3,9 miljard in die tweede kwartaal van 
die fiskaJe jaar 1 994/95 afgeneem. Oit het die tatale 
Ienlngsbehoefte van die openbare sektor in die eerste ses 
~ van die fiskate jaar 1994/95 op R13,6 miljard, 01 
ap 6,3 persent van die bruto binnelandse produk. te 
slaan gebmg. In die ooreenstemmende tydperk van die 
fiskale jaar 1993/94 het die lenlngsbehoefte van die 
apenbare sektor R14,1 miljard, of 7,3 persent van die 
bruto binnetandse prodlJ<, bedra. 

Die leningsbehoefte van die nie-finansiii!e openbare 
k()(JX){'8sies het van 'n klein tekort van ROO miljoen In die 
eerste helfte van die fOOle }aar 1993/94 lot 'n OOfSkal 
van R226 miljoen in die earste helfte van die fiskaIe jaar 
1 994/95 omgekeer. Die tekart van die algemene 
owerheid het ocr die ooreenstemmende tydperk van 
R14,1 miijard 101 R13,6 miljard gekr'mp. Sacs in tabet 11 
aangetoon word, he! slags die bu~ebegrolngsinstetings, 
provinslaJe regerings en die plaaslike 0INeI'hede tot die 
Iaer IenIngsbehoefte van d" atgemene owemeid bygedra. 

Die verbetering in die finansies van die algemene 
0'N8I'heid in die earste helfte van die Iiskale jaar 1994/95 
kon taegeskryf word aan die feit da! die koers van 
toename van faar tot jaar In die inkomste van die 
atgemene awerheid van 18.0 persent die toename van 
14.0 parsent in die algemene awerheid se besteding 
oorskry het. In verhouding tot die bruta binnelandse 
produk. het die besteding van die algemene owertleid 

Leningsbehoefte van die open bare sektor as 
persentasie van bruto binnelandse produk 
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nogtans van 36,7 parsent in die earsle helfte van die 
fiskaIe jaar 1993/94 lot 37,3 persent in die eerste helfte 
vall d" fiskafe jaar 1994/95 loegeneem. 

Skatklsrekening 
Uit die inligting vir die earste sewe maande van die fiskaIe 
jaar 1994/95 wit rnt IIOOrkom asol die regering ., staal sal 
INgeS om sy doe/'wit Ie bereik om die teko1 voor lenings 
en skuldaflossing te vermindel' soos dit in die Begrating In 
die vooruitsig gestel is. Skatkisuitreikings sawel as 
skatkisontvangste het egter vinnlger gestyg as wat in die 
Begroting van Junie 1994 voorsien is. 

Die koers van toename van jaar tot jaar in skatkisuit­
reikings aan die staatsdepartemente (aangepas om 
kontantvloe!e te weerspieel) het in die eerste sewe 
~ vall die fiskate jaar 1994/95 12.3 persent bedra, 
wat heetoNat hoer is as die begrate VCX'JfSienng VCM1 10.2 
parsen! vir die jaar In die geheel. Hierdie koers van 
taename was egter aanslenlik laer as die aoreen­
stemmende gemiddelde koers van toename van 17.4 
persent in die earste sewe maande van die voorafgaande 
vyf fiskale jare. In verhouding tot die bruta blnnelandse 
prcx:luk. was skatkisuitreikings aan staatsdepartemente In 
die eerste hetfte van die fiskale jaar 1994/95 geM< aan 
32.4 persent. wat hOOr is as die 31.5 persen! in die 
OOI'",,""lemmende tydperk van die vooralgaande fiskate 
jaar. Bowendien he! hierdie reeds tx>e IItak van uftgawes 
nie die bepIande staalsuitgawes van dMl Heropllou- en 
Ontwikkellngsprogram van R2.5 miljard ingesluit nie, 
waarvan R1 ,9 miljard reeds toegeken maar nag nie 
bastes is nie. 

Skatkisontvangste (die apbrengs uit privatisering 
uitgesonder) was in die eerste sewe maande van die 
fiskate jaar 1994/95 16,6 pe<Sen1 be die vIal<" die eerste 
sewe maande van 1993194, leenoor 'n begrote toename 
vall slags 12,9 persent vir die fiskaIe jaar ., die get>eE; en 
die gemiddeIde koers van toename van 14.3 persent vir 
dMl ooreenslemmencle tydperk In die \l()()(algaarde vyf 

Tabel11. Leningsbehoefte van die algemene 
owerheid 

R mil}oene 

Hoofbegroting """, .. """ .. " .. ",,. 
BlIitebegrotingsinstellings ........ . 
Bestaansbeveiligingsfondse ..... . 
Sentrale regering ....... ........... .. 
Provinsiale regenngs ............... .. 
_stike owemede ... " .. "" ...... .. 
Aigemene owerheid ......... .. .... . 

Eerste Eerste 
helfte van hetfte van 

fiskale fiskale 
jaar jaar 

1993/94 1994/95 

-14509 
-944 

-42 
-15495 

1 664 
-230 

-14061 

-15194 
-56 
-63 

-15303 
1664 
-170 

-13769 
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fiskale lare. In verhouding tot die brule binnelandse 
produk, het skalkisontvangste van 23,6 parsenl in die 
eersle heffie van die fiskaIe jaar 1993194 tot 25,4 persent 
in die eerste helfte van die fiskaIe jaar 1994/95 gestyg. 

Die hoer-as-begrota koars van toename in die 
inkomste van die regeling karl aan die skerp loename in 
binnelandse inkomste sowsl as in die inkomste van 
doeane- en aksynsregte toegeskryf word. Binnelandse 
inkomste het beter presteer as wat in die Begroting 
\IOOfSien is as gevoIg van 'n skerper toename in nominaIe 
persoonlike inkome as wat in die begrotingsramings 
Qebruik is. Die koers van toename van jaar tot jaar van 
7,0 persenl in doeane- en aksynsregte in die eerste seNe 

maande van die fiskale jaar 1994/95, vergeleke met 'n 
begrote toename van slags 2,6 persent vir die fiskale jaar 
in die geheeI, was die gevoIg van die inkomsle wat uit 'n 
wesenlike toename in die waarde van goedere-invoer 
voortgevloei het en wat die verlies aan inkomste as 
gevolg van die afskaffing van die bobelastlng ap aile 
kapitaaJ· en interrroediere goedere sedert 23 Junie 1994 
maar as geneutfaliseer hat 

Die netto gevoIg van hierdle veranderings In inkomste 
en uitgawes in die earste sewe maande van die fiskaIe 

Tabe112. Finansiering van die skatkistekort in die 
eerste hetfte van die fiskale jaar 1994/95 

Rmiljoene 
Staatseffekte: 

Open bare Beleggingskammlssarisse 
Monetere instellings ." ........... " ....... ..... .. .. 
Nie-monetere instellings ............... .. ........ . 
Buitelandse sektor ................................ .. 
Olskonto ...................... .......................... . 
Totaal ..... ........ ............................ ......... .. 

Skatkiswissels ............................................. . 
Buitelandse lenings ...................... .... ........... . 
Nie·bemar1<:bare sekuriteite ......................... . 
Gek:lrnarkinstrurnente ... .. .. .................. ......... . 
Afname In beskikbare kontantsalda's .......... . 

10 105 
3076 
8 t21 

·10 
·7395 
13 897 

401 
·83 

.B60 

2 
1 763 

Totala netto finansiering ............. ....... .... .... 15121 

jaar 1994/95 was 'n tekort voor lenings en skuldaflossing 
van R15,6 mijard OIl die skatkisrekening. In verl10uding 
tot die bruto birYleIandse produk, het hierdie tekort n die 
earste helfte van die fiskale jaar 1994195 7.0 parsent 
becka: 'n verhouding van 6,6 persenl is vir die volle fiskale 
jaar voorsien en in die ooreenstemmende tydperk van die 
voorafgaande jaar is 'n verhOuding van 7,8 parsen! 
aangeteken. Die lekort vir die eerste sewe maande van 
die fiskaIe jaar 1994/95 he! 53.5 persent van die begrote 
tekort vir die jaar " die ge/'eeI beIoop, wat oak _t 
Iaer is as die gemiddelde verhouding van 63,9 persent in 
die ooreenstemmende tydper1< van die VOOfafgaande vyf 
fiskaje jare. 

Soos in label 12 aangetoon INOI'd, is die tekort vir die 
earste helfte van die fiskale jaar 1994/95 en die baie 
groat diskonto van R7,4 milJard op slaatseffekle, 
hoofsaaklik deur die uitreiking van langtermynstaals­
effekte gefinansier. Die grootste deel van hierdle 
staatseffekte is deur die Openbare Beleggingskommis­
sarisse en die nie·manetere private sektor opgeneem. 
Venwee die reit del die owerheid etrekte teen 'n 
aanSienlik laer koeponkoers as die heersende 
markrentekoers t.Ntreik, het die diskonto op staatseffekte 
toegeneem van 6,5 persent van die waarde van tolale 
effekuitreikings in die flSkaJe )aar 1993/94 tot 34,7 persent 
in die eerste helfte van die fiskale jaar 1994195. Indian die 
owerheid hierdie staatseffekte egter teen ongeveer die 
heersende markrentekoers uilgerelk het, sou die hOOr 
rentebetalings addisionele druk op die korttermyn· 
kontantvloei van die owerheid geplaas hel: hierdie 
rentebetallngs het in die 99(5te helfte van die fiskale jaar 
1994195 reeds 15.7 persent van die owemeIdsbesteding 
beIoop, 

Die hoe disk.onlo hou egter die nadeal In dar rneer 
effekle u~gegee moet 'NOrd om die finansieringsbehoefte 
van die oo.-verheid te bevredig. wat natuurtik lot 'n skerper 
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Samestelling van die uitstaande staatskuld 
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loename " die staatskukf aanleidng gee. Die diskonlo 
saam mel die lekort was dus veranlwoordelik vir 'n 
loenarne in staatskuld van Rl92, 1 miijard of 48,6 persent 
van die bruto binnelandse produk aan die elnde van 
Maart 1994, 101 R228.4 miijard of 54,6 persenl van die 
bruto binnelandse procluk aan die elnde van September 
1994. 

In 'n paging om 'n toename in die druk van die hoe 
rentekoste van die skuk:I op die 0'N9fheid sa Iinansies Ie 
vermy, en am tegelykertyd aan die instltusionele 
beIeggers sa voorkeur vir 'n kapitaalmarkinstrument met 
geidmarkkenmeri<e Ie voldoen, is 'n nlJlNe wisselende­
koers-effek in Oktober 1994 bekend gestel. Hierdie effek 
het ''1 looptyd van vier jaar en 'n koeponkoers wat 
kwartaalli<s dour d .. '-sende skatkiswisseltenderf<oe<s 
plus . n premia bepaal woro. Op 10 November 1994 is 
ongeveer Rl,9 miljard reeds met behulp van hierdie 
nuwe skuldinstrument verkry. Meer as die helfte van 
hierdie finansiering is egter deur die banks voorsien, 
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Verklaring oor monetere beleid 
Uitgereik deur dr C,l. Stals, President van die Suid-Afrikaanse Reserwebank 

23 September 1994 

Gedurende die afgelope sas maande het die 
groeikoers in somrnige van die meer belangrike finanseie 
groothede wat deur die Reserwebank as aanwysers van 
die onder1iggende inflasiedruk gebruik word, versnel tot 
vlakke wat nle onbepaaJd toegelaat kan WOI'd nie. Ole 
monel~e owertl8de kan nle regstellende optrede vir Ie 
lank uitstel nle aangesien die uiteindelike aanpassing om 
stabiliteit te hersle! 31 pyn!ik6f word nama!e die markte 
verder van 'n ewewigstoestand wegbeweeg. 

Ged!xende die twaaIf maande tot J"" 1994 het cia 
M3·geldvoorraad met 16,9 parsen! toegeneem wat 
heeiwal Iic:ler Is as die riglyn van 6 tot 9 persenl wat aan 
die begin van die jaar aangekondig is as 'n aanneernlike 
groeikoers vir M3 In 1994. Cor dieselfde tydperk van 
twaalf maande het die totale bankkrediet varlesn aan 
beida die openbare en die private sektore met nle minder 
nie as 23 persent toegeneem. Die eise van die banksektor 
teenoor die private sektor het met 14 persent gestyg. wal 
heetoNat I109r as die heersende inf\asiekOers is. 

Daar ~ toenemende I:)ev..rys dat die 1'$ vIak van die 
geIdvoorraad reeds begin hat om tot die Inflasionlstiese 
uitwerking van die depresiasie van die rand vr~ ~ 
by t8 dra, en oak tot die voortgesette betreklik hoe 
koerse van toename in lone en salarisse, en 'n vinnig­
stygende vIak van totala bruto binnelandse besteding. Dit 
is be4angrik da! hierdie groeiende inflasionistiese druk nie 
deur 'n aanhoudende styging in die geldvoorraad, ge­
skep deur 'n oormatige ultbrelding in bankkrediet, 
gaakkornrncxiee moet word nie. 

'n Verdefe gevaarteken wat niB !anger geignoreer karl 
'NOrd nie kom van die onverwagse groat toename in die 
Iota Ie invoer van goedere , Gemeel leen 'n 
seisoensaangesuiwede jaarkoers, het die totale invoere 
" Augustus 1994 bykans ROO miIja'd beIoop, wat slegs 
AS m~jard mirder was as die lotale gesamentlike waarde 
van die goedere-uitvoere en die netto goudproduksle. 
Met 'n jaarlikse tekort van ongeveer R15 mUjard ten 
opsigle van Suid-Afrika se nelto betalings Vir dienste aan 
die res van die wereld. is die Iopende rekening van die 
betalings-ba/ans nou In 'n besliste tekort. 

Die produksie- SO'.veI as die V8fbruikarsprysinftasie het 
ook gedurende onlangse maande sterk opwaarts 
beweeg. Oar die twaalf maande lot Julie 1994 het 
verbrulkerspryse gemiddeld met 8.2 parsenl geslyg, 
vergeleke met 'n styging van slags 7, I persent oor die 
twaalfmaande-tydperk lot April 1994. Die koers van 
toename in produksiepryse het eweneens van 6,2 
persent oar die twaalf maande ~ndig in April 1994 lot 
9,0 persent vir die tydperk geeindig in Julie 1994 
toegeneem. 

Somm;ge maI1<rentekoerse het " onlangse maande 
taamlik skerp gestyg. [J;e opbrengskoers op langterml'l 
staatsetfekte het byvoorbeeld van 11.8 persent op 31 

Desember 1993 tot 17 persont op 12 September 1994 
gestyg voordat dit weer lot 16,25 persent op 23 
September gedaal hel. Geldmarkrentekoerse het 
daarenteen met 'n baie kleiner marge gestyg. Die 
opbrengskoers op 91 -dae skatkiswissels het van 10,2 
persent teen die eUlde van 1993 tot 10,9 persenl op 23 
September 1994 gestyg. 

Geldmarktoestande bly steeds belreklik likled, V8fal 
as gevoIg van die welkome styging in die land sa netto 
bu~eIandse r6SeflNeS. Met inagnemi1g van die behoefte 
om die buitelandse reserwes nag verder op Ie bou, sal 
stappe gedoen moet word am die uitbreidende 
uitwerKing van verdere toenames in die f'8SerINeS op die 
binnelandse tlkwiditeit Ie sleriliseer, veral teen die 
agtergrond van loenemende inflasionisliese druk. 

Die onlangse veranderings in die kurwe vir opbrengs­
koerse tot vervaldatum na 'n heelwal skerper hailing aan 
die kart ent. dui op verwagtings van 'n ~ inflasiekoers 
in die loekoms. Indian dit nie betyds onderdruk word nie. 
ken hierdie verwagtings setfvervu!leod word. 

In d ie omstandlghede hel die Aeserwebank besluil 
om die Bankkoers, dit wil slI die rentekoers waarteen die 
Reserwebank lenlngs aan bankinstelUngs by d ie 
diskonlo-venster toestaan, van 12 tot 13 persent per)aar 
te verhoog. Die nuwe koers van 13 persen! salop 
Maandag 26 September 1994 ., W8I1dng tree, Aile ander 
verwante rentekoerse van die Reserwebank sal ook mel 
I persentasiepunl van die huidige vlakke verhoog 'NOfd. 

Hiardie besluit weerspieE)l nie slags die vasbesloten­
heid van die rnonetere 0'N9rhede om voort Ie gaan om 
maatretHs toe Ie pas wat versoenbaar is met die 
Aesetwebank sa veranl'NOOl'delikheid om die waarde van 
die rand Ie beskerm nie. Dlt dien oak as 'n duidelike 
aanduiding van 'n meer beperkende monetere 
beleidsbenadering wat deur onIangse veranderings in die 
onder1igger1de marktoestande geooodsaak word. Inclen 
nodig, sal aanvuUende maalreels getrel word am Ie 
verseker dat die huidige oarmatige koers van toename in 
die geidvoomlad aan band. gelii sal word. 
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Besparing deur die private sektor in Suid-Afrika 
deur J.W. Prinsloo 

Inleiding 

'n 8evredigende ekonomlese groeikoers vereis 
normaalweg voldoende investering en derhatwe 'n 
voldoende aanbod van besparing. Gedurende die 
sewentigerjare hel die stadiger groei n prodUdiwiten " die 
meesle ontwikkelde tande gelei tot toenemende 
bescxgdheid oar investering. DIe gevoIge hiervan vir re9Ie 
ek.onomiese groei, tesame mElt die onvermoe van verskeie 
ekonomiee am 'n groeiende arbeidsmag ten votie Ie 
absorbeer, is deur die beleidmakers as ·n ernstige 
probleem beskou. Hoer besparing en Investering is 
allerwee as die oplosslng vir hierdie gebreke in die 
produksiestruktu"e van ny'vY9f"heidsekie9 voorgehou. 

Ve<aJ gedurerde die tweede heIfIe van de lagtigeljare 
hat die Suid·Afrikaanse ekonomie dieselfde probleem as 
in die res van die v-.9'eldekonomie ervaar. Die nasionaIe 
besparingskoers het lot '0 lae vlak gedaal en die 
voortdurende invloeiing van kapitaal na die IarK::J het in 'n 
netto uitvloeiing van kapitaal verander. Die 
groeipotensiaal en die indiensnemingsvermoe van die 
ekonomie het aansienlik verswak, Dit is dus nie 
verrassend nie dal beleidmakers en ekonomiese 
onlleders van Suid-Afrikaanse loestande van tyd lot tyd 
hut groeiende kommer oar die lae vlakke van die 
binnelandse investerings- en besparingsverhoudings 
uitgespreek hel nie. 

Die doel met hierdle arlikel Is om 'n oorslg van 
spaargeneigdhede in Suid-Afrika oar die afgelope 
ongeveer drie Erl 'n half dekacIes aan Ie bied ten einde 'n 
bater beogrip van die laer besparingsverhouding van die 
_ Ie verkry. Daar word hoofsaaklik aandeg gegee aan 
die faktore wat die besparing van die private sektor 
beinvtoed en die waarskynlike QEMlIge van belasUng- en 
ander beleidsmaatreels op die besparingsbesluite van 
deeInemers in die private sektor. 

Die belangrikheid van besparing in die nasionale 
ekonomie word in die earste afdeling van hierdie studie 

bespreek. Die definisle en rreling van besparing " die 
nasionale rekeninge word dan in afdeling !wee opgesom. 
Hierna volg 'n oorsig van neigings in binnelandse 
besparing sedert die begin van die sestigerjare en 'n 
bespreking van die belangriksle lakIere wat spaargedrag 
bepaaI, Die Waarskynlike gevoige van maatre91s om die 
nasionale besparingskoers Ie versterk, word kortliks in 
die volgende afdeling bespreek, voordat 'n paar 
sIoIopmerI<ings gemaak word. 

Die belangrikheid van besparing in die 
nasionale ekonomie 

Besparing voorsien die grondslag vir kapitaaJvomjng. wal 
weer noodsaaklik is vir ekonomiese onlwikkeling. 
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Investering word ailerwee beskou as 'n doelwli van 
ekonom .... beIeid omda1 dn produsenle de geteentheid 
gee om voordeeI Ie trek uit tegnologiese VClOrultgang, die 
produktiwileit van wBfkers en gevoIglik reele lone verhoog 
en sodoende 'n permanente verbeterlng van die 
teweostandaard van die tlevclIOng moontli< maak. 

In 'n gesIole ekonomie met geen buitelandse handel 
nie, sal inveslering aan besparing geIyk wees. In'n cop 
ekonomie wat met ander lande handel dryl, is dlt 
moonUik dal binnelandse besparing en binnelandse 
inveslering van mekaar sal verskil. Die verskil tussen 
binnelandse besparing en investering word dan in die 
oorskot of tekort op die lopende rekening van die 
betatingsbalans weerspieel. Wanneer binnetandse 
""""Iering die bn~se besparing 00<Skry. word die 
verskil in 'n tekort op die lopende rekening van die 
betalingsbalans weeI"SJJiOOI wat dan deur die invoer van 
besparing un ~ _ van die _ ge_ moel 

word - di! wit sa deur middel van 'n invloeiing van 
buitelandse kapitaal - of 'n verlaging In die land se 
VOO<Taad van buitetandse reserwes. Dit duI daarop del 'n 
deal van die ~ Ie wyte aan die verskiI tussen 
besparing en invesloong in die voon van veranderings in 
die wisselkoers sal plaasvind. 

In baie Iande van die weretd het ondervinding geloon 
del die ~ng van 'n goedkoop gejdbejekl rrel krediel 
wal in oorvIoed en teen 'n lae koste besklkbaar is, op 
stuk van sake 'n kringloop van opeenvolgende 
depresiasies van die geldeenheid en weghol-inflasie tot 
gevolg het. 'n Voldoende en sterk spaarvertonlng IS 

derhalwe 'n belangrike voorvereiste vir makro­
ekonomiese 8'#ewlg en die handhawing van finansiete en 
prysstatjtnen. 

In die openbare debat oor 'n loepas/Ike ekonomiese 
beleid vir Suid-Afrika word dikwels betoog dat 
bykomende invesloong, en dus oak besparlng, nodlg is 
om ekonomiese groei oar die !anger terrnyn Ie bevorder. 
Sommige deelnemers aan hlerde debal glo oenskynlik 
dal 'n toename in die besparingskoers die middele 
vOClf'Sien om die groeikoers van produksie permanent Ie 
laat versneI. In werklikheid sal 'n loename in die aandeeI 
van die binnelandse inkornste wal aan besparing en 
investering loegewys 'NOfd nie die groeikoers onbepaald 
beYnvloed nie, as dit nie met ve randerings in die 
produksiestruktuur of tegnologiese vooruitgang wat lei tot 
verbeterde tegnieke of verbeterde organisasie van 
produksie gepaardgaan n". 

'n HOEk vlak van besparings en investerings kan 
nielernin die vial< van die produksie per ""'""" verhoog 
en gedurende die oorgang van 'n taer investerYlgsvlak na 
'n ~ een sat diI ook 0 .. groeikoe<s IydGIik verhoog. Dit 
moet ook In ag geneem word dal die deel van die 
binnelanclse inkomste wat aan besparing toegedeel is, 
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nie onbepaald verhoog kan word nle. Die 
t>esparingsverllouding van 'n gemeenskap word bepaaJ 
deur die opl imaliseringsbeslulte van laUe Individuale 
huishoudlngs. wat sal verseker da! 'n belangrike dee! van 
Iopende inkome attyd verbruik sal word. 

Teen die einde van die 5eINefltigerjaTe toe die groei in 
reele inkome in bykans al die ryk Iande van die wereld 
verlangsaam het, is die noodsaak van ho~r 
tJesparingskoerse in die wereld In 'n emstig9 rig beskou. 
Die loename in die bestedingsgeneigdheid is toe nie 
meer as die begin van 'n gesonde vermenigvuldiger· 
proses vir die toename in die totale vraag gesien nle. Oil 
is inteendeel as 'n strukturele gebrek beskou wat 
vemnder dat ekonomieii W produksieve<moe vemoog. 
Die besparingstekort in die ryk lande is sedert die laat 
sevoentigefjare. eerstens deur die finansieringsbehoeftes 
van die Derdewereldlande en tweedens deur die 
ekonomiese hervorming na 1989 van die voormalige 
kommunistiese lande in Oos-Europa en die gew8s8 
Sowjet -Unie vererger. Daar Is gevrees dar reele 
rentekoarse deur hierdle w~reldwye finanslerings­
behoeftes verhoog kon word, en reeIe vasta investering 
kon verlaag. Op hierdie wyse sal laer besparing 
dwarsdeur die wereld tot laer investering en laer re61e 
ekonomiese groei lei. 

Oefinisies en meting van besparing in die 
nasionale rekeninge 

Bruto binnelandse besparing in die nasionale rekeninge 
verteenwoordig daardl8 dee! van totale inkome wat nie 
gedurende 'n bepaalde tydperk verbruik word nie. 
Besparing 15 teruggehoue inkome as gevolg van die 
u~stel van vert:>ruik. DIt word gemeet as die saldo op die 
lopende inkome- en uitgawe-rekeninge van die 
binnelandse Institusionele sektore. met ander woorde 
private huishoudings. maatskappye en die algemene 
owerheid. Kapitaal'winste en -ve1iese soweI as winste en 
verllese wat as gevolg van die herwaardering van 
finansiele bates voorkom, word van besparing in die 
nasionale rekeninge uitgeslult. Netto binnelandse 
besparing is gelyk aan bruto binnelandse besparing 
verminder met die voorsiening vir waardevermindering. 
Netto binnelandse besparing bestaan uit die netta 
besparing van die owerheid en die private sektOf. Op sy 
beurt beslaan private besparing uil persoonlike en 
maatskappybesparing. 

In die nasionale rekeninge word die beSparlng van elk 
van die bogenoemde seklore gekonsolideer en 
verteenwoordig dit daardie deal van die bruto nasionaIe 
beskikbara inkome wat nie dellr die private sakiOf' en die 
owerheid as finale verbruik bastee word nie. Bruto 
l'laSionale beskikbare inkame bestaan u~ die ontvangste 
deur inwoners van inkome Ult werkverSkatfing, onder­
I'l8fTle(skap en eiendom, minus nerto faklOfbetaiings aan 
die res van die weretd, plus Iopende oordragta van die 
buiteland. Lopende oordragte aan 'n land word 
normaalweg ingesluil by die inkome waaruit besparing 

bereken word. Kap~aaJ()()(dragte word egter nis ingesluit 
nie, maar word as 'n bron van finansiering beskou omdat 
dil die besparing aanvul van die land wat dit ontvang. 
Nasionale beskikbaTe inkome verteenwoordig die bedrag 
wat vir verbruiksbesteding en besparlng beskikbaar is, 
wat op sy beurt INger vir die verktyging van kapitaalbates 
van die een of ander soort beskikbaar is. 

tn Suid-Afrika se stal nasionaIe rekeninge word lussen 
persoontike besparing, maatskappybesparing, besparing 
deur die algemene owerheid en die voorsiening vir die 
waardevermindering van bates onderskei. 

Persoonlike besparing 
Persoonlike besparing, of besparing deur huishoLidings, 
sIuit in die teruggehoue inkorne van nie-geinko'poreerd 
sakeondememings en d'te leruggehoue inkorne van nie­
winssoekende inslellings wat tot die voardeel van 
huishoudlngs bedryf word. AI die inkome van 
penstOeIlfondse word aan huishoudings toegereken. In 
die gaval van le'#ensversekeringsmaatskappye word 'n 
deal van hul netto inkome aan huishoudings toegedeel as 
renle wat by die kapitaalbelang van polishouers getel 
word. Enige deel van die lopende uitgawe van 
huisQoudings wat nie deur Iopende inkome gefinansier 
word nie, maar eerder deur van krediel gebruik te maak, 
verteenwoordig 'n loename in die finansiele laste van 
individU6 en word as negatiewe besparing beskou, 
Oaarom word persoonlike besparing in die nasianale 
rekeninge ook gedefinieer as die oorskot van die tolala 
besparing deur hulshoudings oor die verbrulkerskrediet 
wat gel:>rUk word. 

Persoonlike besparing word gewoanlik in twee 
kateg0rie8 verdeel, naamlik kontrakl1.J8le en diskre:.sOlere 
besparing. Konlraktuele besparing het belrekking op 
indivIdue wat hulself tot 'n reeks betali'lgs vef'bh:t 500S 
premies op versekeringspolisse, bydraes tot pensioen 4 

fondse en die kapitaalbedrag betaalbaar op hUishoudings 
se verbandlenings. Diskresionere besparing het 
daarteenoor batrekking ap die tipe besparing waar 
huishoudings nie tot enige vaste verpligtinge verbind 'NOrd 
nie. Alle kontraktuele besparing ontstaan gewoonlik uit 
diskreslorl8fe besparing omdal kontrakluele verpllgtinge 
op 'n vrywillige grondslag aangegaan word. 'n 
U~sonderilg is waar 'n werknemer deur 'n dienskontrak 
verplig 'NOI'd om tot 'n pensioenfonds by Ie dra. 

As gevoIg van die ontoereikendheld van datatxonne, 
sal die direkte raming van persoonlike besparing op 
grond van die gegewens in die inkome· en 
uitgawerekenlng van huishoudlngs aan 'n aansienlike 
foutegrens onderhewig wees. In plaas van am nog 'n 
statistiese afwyking in die nasionale rekeninge Ie 
veroorsaak, word aanvaar dat die identiteite In die 
nasianale rekeninge presies geld en dat al die ander 
komponente van die tolale binnelandse besparing met 'n 
groter mate van akkuraatheid as die persoonlike 
besparing geraam kan word. Persoonlike besparing 
word derhalwe as die balanseringspos in d ie 
kapitaalfinansieringsrekening afgelei. 
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Die kapitaa/finansiel'ingsrekening gee 'n uiteensetting 
van die manlel'e waarop inwoners tasbare bates opbou 
en die manlere waarop hierdie opbouing gefinansler 
word. Bruto vaste inveslering en die verandering in 
voooade is d" metodes waarmee kapitaal gebou word. 
Brulo binnelandse besparing is die hoolbron van 
binnaandse finansiering. Die ander belangrike bran van 
finansieting is die oordrag van besparing van die res van 
die WBI'eId. Nadal sulke OOI'dragte en die bydraes van 
binneIandse besparing dellr dM3 maatskappysel<tor '" d" 
algemer1e owarheid vasgestet is, word besparing dellr d" 
hulshoudingsektor afgelei as die baJanseringsJX)S op die 
kapitaalfinansieringsrekening. 

Die ramings van persoonlike besparing in die 
nasionaIe rekeninge onderskei nie tussen kontraktuele en 
diskresion<lre besplrilg n", maar voonop;ge ramWlgs van 
kontraktuele be sparing word dikwels vanaf die 
gekonsolideerde inkomstestale van pensioenfondse en 
langtermynversekeraars beret<en. Hoewet 'n onderskeid 
tussen kontraktuele en diskresion9re besparing nie un 'n 
makro-ekonomiese oogpunt belangrik is nie, sal 
toenames In kontraktuele besparing saam met 'n 
ooreenstemmende loename in die finansiele taste van die 
hulshoudingsektor. veroorsaak dar totale persoonlike 
besparing onveranderd bly. Oil sal slegs tot 'n 
herrangskikking van die besparingsportefeulje van die 
persoonM<e sektor lei. 

Maatskappybesparing 
Besparing in dM3 maatskappysektor is d" balanserings­
pos op die inkome- en uitgawerekening nada! die 
Iopende inkome en betalings van maatskappye ten volle 
in berekening gebring is. Dit kan ook beskryf word as die 
leruggehoue inkome van private en openbare ge'inkor­
poreerde finansieIe en nie-finansiele ondememings. 

Maatskappybespating word geraam as die sorn van 
die brulo bedryfsurplusse van maatskappye, minus die 
netto dMdende, rente, huur en tanti9mes wat aan ander 
sektore van de ekonomie en aan die res van die wereld 
betaal .....-ord. minus die diIekte belasting en ander netto 
oordragbetalings wat aan die algemene owerheid. die 
hulshoudingsektor en die res van die wereld gemaak 
WOfd. Maalskappybesparing wat voIgens hierdie riglyne 
bereken word, verteenwoordlg brulo maatskappy­
besparing. Netto maalskappybesparing bestaan uit 
bruto maatskappybesparing nadat voorsiening vir 
waardevermmdering en 'n aansuiwering vir 
voorraadwaardering gedoen is. Laasgenoemde Is die 
verskil tussen die verandering in die boekwaarde van 
voorrade en die fisiese verandering van voorrade 
gewaardeer teen die gemiddelde pryse wat gedurende 
de tydperk van verandering gegeId he!. H",de verskiI is 
'n maatstaf van die nello wins of verlies van 
ondemernings as gevolg van 'n verandering in die pryse 
van voorrade. Wlnste en ver1iese op voorraadhouding is 
deel van maatskappywlnste vcor belasting en moet 
uitgesluit word om die heersende produksle en die 
werk/ike besparlng van die maatskappysektor Ie meet. 
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Besparing deur die algemene owemeid 
Bespanng deur die aIgemene owemeid Is die tolaal van 
die onuitgekeerde winste van openbare ondememings en 
onuitgekeerde belastings en ander Iopende inkomste wat 
nie as Iopende urtgawes deur die owerheid uitbetaal is nie. 
In teenstelling met huishoudlngs se inkome wal 
hoofsaakJik uiI faktorinkome bestaan, bestaan die inkome 
van die aIgemene ov.'el'held uit Iopende oordragte wat van 
die private sektor in die vorm van belastings en aile ander 
Iopende nie-belastinginkomste ontvang word. Inkomste 
uit belasting sluit ana direkte en i1chrekte belastings in, en 
nie·belastinglnkomste sluit die inkome uit eiendom, die 
kontantbedryfsurplusse van departementele onder­
nemlngs en ander lopende inkomste soos boetes en 
verbeudverI<Ian n. 

Aan die besledingskant slult lopende owerheids· 
besteding alle Iopende besteding aan goedere en dienste 
deur die algemene owerheid In, en bestaan dit 00101 ult 
lone en salarisse van owerheldswerknemers en 
besteding aan ander nie-kapitaalgoedere en dienste. 
Hierdie komponenl slull ook verdecligingsuitgav.JeS en 'n 
toegerekende uitgawe vir die kapitaaJverbruik van vaste 
bates deur d;e a1gemene owerheid in. Rentebetalings op 
staatskuld. subsidies en ander oordragte aan die 
huishoudingsektor en die res van die ~eId maak die 
oorblywende deel van die Iopende besleding deur die 
algemer1e owert1eid un. 

Voorsiening vir waardevennindering 
Bruto binnelandse besparing stuil voorsiening vir 
waardevermindering of toelaes vir kapitaalverbrulk in. 
Volgens die beginsels wat In die naslonale rekeninge 
toegepas word. kan die verbruik van vaste kapitaal 
gedefinieer word as daardie deeI van die bruto waarde 
van prOOUkSle wat nocIig is vir die vervanging van vaste 
kapitaal wat in die produksieproses verbruik word. 
Hierdie vIoei berus op die verwagte ekonomiese leeftyd 
van die afsonderlike bales en is gelyk aan die 
waardever1ies as gevoIg van die verwagte veroudering en 
normaIe sIyt_. 

Ramings van waardeverminderingstoelaes 'NOI'd In die 
tabelle van die nasionale rekeninge uit die nasionale­
investeringtotale teen konstanle pryse befeken en dan na 
vervangingswaardes omgeskakel sodal 'n waardering 
van die gebruik van kapitaalbales gemaak kan word teen 
pryse wat geld vir die Jaar waarin die verbruik van kapitaaI 
wBfklik plaasvind. Hierdie ramings karl aansienHk verskil 
van die veranderings in die waardevenTlindering waarvoor 
In die rekeninge van rnaatskappye in die private sektor 
voorsiening gemaak word. 

Neigings in bruto binnelandse besparing 

Uit die gegewens wat in label 1 en grafiek 1 VQO(sien 
word is dit duidelik dat dIS bruto binnetandse besparing in 
Suid-Alrika van 1960 tot 1993 gemiddetd 23,8 persont 
van die bruto binnelanclse produk uitgemaak hat. In die 
jongste jare sedert 1 986. kan 'n duldellke afwaartse 
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Tabel1 . Kempenente van brute binnelandse besparing as persentasle van brute binnelandse preduk 

Private Private 
Jaar huishoudings maatskappy· 

sektor 

1960 .................... 6.0 9.4 
1961 .................... 10.2 8.7 
1962 .................... 11.9 8.9 
1963 .................... 9.6 8.7 
1964 .................... 6.6 10,1 
1965 ................ .... 6.8 9.4 
1966 .................... 8.3 9.3 
1967 .................... 8.3 8.4 
1968 .................... 9.3 8.6 
1969 .................... 6.6 9.2 
1970 .................... 6.2 8.3 
1971 .................... 9.5 8.6 
1972 .................... 10.1 9.5 
1973 .................... 6.3 11,1 
1974 .................... 6.3 11 .3 
1975 ............. 8.3 11,2 
1976 .................... 5.7 13.0 
1977 .................... 9.6 13.7 
1978 .................... 7.3 15.4 
1979 .................... 9.6 18.2 
1980 .................... 8.8 19.5 
1981 ............... ..... 3.9 18.3 
1982 .................... 4.0 13.9 
1983 .................... 4.1 18.4 
1984 .................... 5.4 15,7 
1985 .................... 6.9 16.0 
1986 .................... 5.3 16.9 
1987 .................... 6.2 15.9 
1988 .................... 5.7 15.6 
1989 .................... 5.4 15.6 
1990 .................... 4.0 14,4 
1991 .................. .. 4.5 14.2 
1992 .................... 5.9 15.0 
1993 .................... 6.2 15.6 

Gemiddeldes 
1960 - 72. 8.4 9.0 
1973 - 78 ............ 7.3 12.6 
1979-84 ............ 6.0 17,3 
1985-93 ...... .. .... 5.6 15.5 
1960-93 .... ...... .. 7.0 12.8 

neIgIng i1 die totale bespanngskoers waargeneem word. 
As gevoIg havan he! die ~ besparingskoers In 
die tydperk 1985-1993 tot 21 persent gedaal. In 
vergelyking met 23,3 persent in 1960-1972 en 25,7 
persent in 1973-1978. Gedurende die tydperk 1979-
1984 was die besparingskoers op 'n hoar gemiddelde 
vlak van 27, 1 persent, maar die bespanngsgedrag 
gedurende hlerdle tydperk is sterk be"invloed deur die 

Totale Aigemene Totale bruto 
private owemeid binnelandse 
sektor besparing 

15.4 6.5 21.9 
18.9 5.3 24.2 
20.8 3.6 24,4 
18.2 7.0 25.2 
16,7 6.7 23.4 
16.2 5.9 22.1 
17.7 5.1 22.7 
16.7 7.3 24.0 
17.9 6.8 24.7 
15.8 6.8 22.6 
14.5 6.1 20.6 
18.1 4.5 22.7 
19.7 5.1 24.8 
17.4 7.7 25.1 
17.7 7.8 25.5 
19.4 5.9 25.4 
18.7 4.3 23.0 
23.3 4.2 27.5 
22.7 5.0 27.7 
27.8 4.5 32.2 
28.4 6. 1 34.5 
22. 1 5.1 27.2 
17.8 2.9 20.8 
22.5 2.9 25.3 
21.2 1.4 22.5 
22.9 1.6 24.5 
22.2 1.3 23.5 
22.1 0,4 22.5 
21.3 1,4 22.7 
21.0 1.5 22.6 
18,4 1.2 19.5 
18.6 0.3 18.9 
21.0 -4.0 17.0 
21.9 -4,4 17.5 

17,4 5.9 23.3 
19.9 5.8 25.7 
23.3 3.8 27.1 
21.0 -0.1 21.0 
19.9 3.9 23.8 

meevaller-winste van maatskappye in die gaud­
mynboubedryf toe die prys van good ultsonderlik hoe 
vlakke bereik het. 

In tabel 2 word Suid-Afrika S8 besparingskoerse 
vergelyk mel die van 'n aantal ontwikketde 
nywerhejdsekonomie~. Tot in die middel van die 
tagtigerjare het Suid-Afrika se besparingskoers in 
verhauding tot die brula blnnelandse praduk gunstlg 
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Graflek 1: Sruto binnelandse besparing as 
persentasie van bruto binnelandse produk 
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vergelyk met die van die ander lande wat in die label 
ingesluit is, Suid-Afrika se posisie onder die elf Iande het 
trouens veroeter van negende in die ,iare 1961 -1972 tot 
sesde in 1973-1978 en toe tot vierde n 1979-1984. In 
die ;ongste jare is &nd-Afrika se besparingskoers egter 
deur die van die meeste ander Jande oortref. 

Suid-Alrika se gemiddelde besparingskoers in die 
tagliger- en vroe~ negenligerjare stem grotendeels 
OOfeen met die gerriddeIde bespatingskoe<s van ander 
middelinkornste-ekoncJrniee, dit wil se ekonorniee met 'n 
gemiddelde inkome per hoof van die bevolking wat 
tussen $2 (XX) en $3 (XX) wissel. Die bespatingskoe<s 
van h;erdie middelinkomste-ekonomiee was gemlddeld 
24,2 persent. wat slags een persentasiepunt hoer is as 
dill van Suid-Afrika. Gedurende die tydper1< seder! 1980 
het Suid-Afrika die sesde ptek onder dOl e~ individuete 
ontwi __ op die tys n label 3 _. Seder! 

1985 he! SuKJ-Afrika 50 bespatingskoe<s egte< ~nniger 

verswak as die besparingskoerse van die lande wat In die 
Iys in tabel 3 opgeneem is en op 'n gemiddelde 
grondslag het di! ook teenoor die prestasie van die 
rniddejirJ<omste-ekomrniee llelSWak. 

Die taamlik skielike verswakking van Suid-Afrika se 
besparingskoers in die middel van die tagtige~are het 
met 'n ommekeer van die netto kapitaalbewegings na die 
lard saamgevaI. Tot 1984 ~ _ bespating ()()( 
die aJgemeen aangehetp de\x . n nviOOing van kapitaal 
vanaf die res van die wereld. Daar was lye, soos 
byvoorbeeld die jare 1960-1963 en 1977 -1980 
waartydens die land 'n neUo uitvloeiing van kapitaal 
ondervind het, maar hierdie tydperke was betreklik kart 
van duur en is vinnig deur hernieude Invloeiinge van 
kapitaal gevoIg, Sedert 1985, toe die daJing in die 10taJe 
bespatingskoers begin het, ~ cit de\x 'n ononderbroke 
reeks van jaarlikse kapitaaluitvloeiinge vergesel. As 'n 
pewsentasie van die bruto binnelandse produk hel hierdie 
uitvkJeiinge 2,5 persent bedra. In VClOFcIfgaande jare kon 
Suid-AfrTka nog 'n invloeiing van kapitaal van gemiddeld 1 
persent van die bruto binnelandse pl'OOuk van die res van d" WIlreld '-'O<Wa9. 

Kwartaallikse beweglngs ;n die verhouding van die 
tot ale bruto binnelandse besparing tot die bruto 
binnelandse produk word saam met opeenvoIgende op­
en afwaartse veranderings van die Suid-Afrikaanse 
konjunktuurbeweglng in grafiek 2 getcon. Hoewel die 
konjunkturele gedrag van die bruto binnelandse 
besparingsverhouding skynbaar nie heeltemal 
kansekwent IS nie, is die algemene nelging vi r die 
binnelandse besparingsk09fS in verhouding tot die bruto 
blnnetandse produk om te verbeter wanneer die 
ekonomie in 'n afwaartse lase verkeer en te verswak 
wanneer die ekonamiese bedrywigheid uitbrei. 'n 
Merkbare ultsondering is die op'Naartse fase van 1978-
1981, toe die stygende goudprys ver{)()(saak het dat 
bultengewone winste deur die goudmynbedryf 
teruggehou ~. wat tot gevotg gehad he! dat die aJgeheIe 
nasionale besparingskoers verbeler het. 'n Meer 
opvallende uitsondering op die normals patroon is die 
aaneenlopende daling in die tatale bruto binnelandse 
bespating in verhoucIng tot d" bruto binneIandse produk 
gedlxende die jongsts uitsonderlike lang afwaartse fase 
van 1989 tot 1993. 

Tabel2. Bruto binnelandse besparing as persentasie van bruto binnelandse produk vir uitgesoekte lande 

Tydperk Australia Kanada Frankryk Japan Verenigde Oosten-

Koninkryk ryk 

1961-72 29.2 23.9 25.1 35.8 18,4 28.5 
1973·78 27.5 26.0 24.2 33,1 21.9 28.1 
1979-84 28.6 21.9 21,5 30.1 14.5 24.9 
1985-92 26.5 23.4 20.8 30.6 21.1 24.8 

. TydpErrlo; 1985-93 
Bron: iMF. /ntematJonal F~ StatIStiCs (vErskeIe ullgawes) 
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DuitSland verenigde Portugal 
State 

26.6 16.2 26.0 
21.1 17,4 27,8 

21.0 18,4 31.0 
19,4 17,3 27.7 

Switser­
land 

31.0 
24.2 

23.6 
24.0 

""Id­
Afrika 

23.5 
25.7 
27.1 
21,0' 



... 

Tabel 3. Bruto binnelandse besparing as persentasie van bruto binnelandse produk vir ontwikkelende en 
middel-inkomste ekonomiee 

Land Tydperk 

Argentinle .................................... . 1980-92 
Botswana ......................... ........... . 1980-89 
Brasilie ......................................... . 1980-90 
Chili ............................................ .. 1980-91 
Hongarye .................................... . 1980-92 
Iran ............................................. .. 1980-91 
MaJeisie ...................................... .. 1980-91 
Mauritius .............. ...................... .. 1980-91 
Mex,iko ......................................... . 1980-92 
SUld-Afrika ................................... . 1980-92 
Turkye ",."" "",,,, ,,_"'" """""._" "" 1980-91 
Middelinkomste-ekonomiee ......... . 1980-90 

Bran: W9!'e!dbank. World Tables. 1993 

Dit wII voorkom asof 'n verbetenng In die bespanngs­
geneigdheid van die private sakIOf' geclurencle tydperke 
van teenspoed 'n natuurlike reakSie is. Swakker groei In 
inkome en 'n algemene gebrek aan werksekerheid 
gedurende Iydperke van resessie is geneig om 'n 
gewaarwording van V€fSig1igheid en spaatSamigheid by 
hulShOudings te laat posvat. Die waarskyrVikste gevoIg 
hieJvan is dat die grae In besteding beperk word en OO! 
besparing Ilcle1' sal netg. In teenstelling hl8nT'lEle. kan 'n 
verswakking in die besparingskoers verwag word 

Grafiek 2: Kwartaallikse bruto binnelandse 
besparing as persentasie van bruto binnelandse 
produk 

50 
, 

'0 

JO 

" 

Gemiddelde Tydperk Gemiddelde 
besparingskoerse besparingskoerse 

16,3 1985-92 14,6 
25,1 1985-89 32,1 
23,3 1985,90 25,2 
17,9 1985-91 21,6 
26.7 1985-92 25.4 
21.0 1985-91 18,6 
32,8 1985-91 33,6 
20,7 1985-91 24,5 
24,0 1985-92 22,0 
23,2 1985-93 21,0 
18.7 1985-91 20,8 
24,2 1985-90 23,5 

gedurende 'n ekonomlese opwaartse lase wanneer 
verbrUlkers veLliger voal en meer geneig sal wees om 
hul~ klpende vertJruiksungawes Ie vert1oog. 

Die bespanng van die algemene owerheid is weer 
~g om in die teenoorgestelde rigting as die van die 
private sektor Ie beweeg . Gedurende tye van 
ekonomiese resessie groei dLe owerheid se 
belastinginkomste stadlger en kan dit selfs afneem 
namate sakebedrywlghede taan. Owerheidsbesleding 
kan terselfdertyd vinniger toeneem as gevolg van 'n 
daadwerkhke bestedingsbeleid wat op die stabilisering 
van die totale binnelandse vraag gemik is, of as gevoIg 
van toenemende maatskapllke besteding SQVoIel as die 
ultbetaling van weridoosheidsvodele. Dit mag daartoe 
.. dal bespanng dour die aIgemene owerheid gedurende 
afwaartse fases van die konjunktuursiklus kan daal. In 
leenstelling hiennee. kan die besparing van die algemene 
owerheid verbeter tydens opwaartse lases wanneer 
belaslingLnkomste toeneem en owerheidsbesleding In 

Tabel4. Bruto binnelandse besparing en netto 
kapitaalinvloeiinge van die buiteland as 
persentasie van die bruto binnelandse 
produk 

Tydperk 

1960-72 """""" 
1973-78 ""_""'" 
1979-84 ""_"'_". 
1985-93 """""" 

Netto invloeiing 
Bruto van kapitaal nie 

binnelandse verwant aan 
besparing 

23,3 
25,7 
27,1 
20,0 

reserwes nie 

1,8 
1,6 
0,5 

-2,5 
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verhouding lot die groei in die bruto binnelandse produk 
afneem. Hierdie leenoorgestelde verwagle veranderinge 
in besparing deur die owerheld en die private sektor 
maak dit moeilik om tot enige vooropgestelde 
gevolglrekking oor die konjunkturele gedrag van die 
totale binnelandse besparingsverhouding Ie kom. Oit 
verklaar ook waarom die konjunkturele IJev.legings van 
die tolale bimelandse besparingskoers in opeenvoIgende 
op- en alwaartse lases nie heeltemal met mekaar 
versoenbaar is nie. 

Die private bespal'ingskoers in Suid-Afrika was sedert 
1960 betreklik bestendig. Oil hel !rouens oor die 
afgelope vier en dertig jaar effens opwaarts geneig. 'n 
Uneere groeineiging oor die jare 1960-1993 wal op die 
jaar1ikse verhoudings gepas is, het 'n effense opwaartse 
netg;,g getoon,' In die tydperl< 1985-1993 was die bruto 
private besparing as 'n persentasie van die bruto 
tinnelandse produk gern~ 21 persen1, .n vergeI;1<;,g 
met 17,4 persent gedurende 1961 -1972. 

Die belreklike bestendigheid van die private sek\0I" se 
besparingskoers verskuil die veranderings in die 
samestelling van die besparing deur die privale sektor 
gedurende die lagtige~are - sian grafiek 3. Die brulo 
besparing deur pivale huishoudings in vef'houding lot die 
bruto blnnelandse produk het sedert die sestigerjare 
steiselmatig afgeneem. Huishoudings sa besparing as 
persec1tasie van die bruto binneIandse produk in die jare 
1965-1993 was 5,6 persen!, In vergelyking met 6,4 

, Die hellfigskoEHflSlEin1 van 'n Iog-Iirlel!fe llyn wal op die 
besparingskoers oor die tydperk 1960-I~epas is. is op 
0.01 vasgestel. 

Grafiek 3: Die komponente van bruto besparing 
deur die private sektor as persentasie van bruto 
binnelandse produk 

30 " 
25 

Private sektor 

20 

" 
10 

, 
Huishoudings 

o 
6062646668 707274 76788082 &4868890 92 

70 

persent gedurendie 1960-1972. H<ordie daJende neiging 
is 'n spie6lbeeld van 'n loename in private maalskappy­
besparing van 9 persenl van die bruto binnelandse 
produk in 1960-1972 tot 15.5 persent in 1985-1993. 

Die verskuiwing in die relatiewe belangrikheid van die 
besparing deur huishoudings rIB maatskappybespang is 
ook duidelik te sien in die daJlng van die gemiddelde 
geneigdheid om uit beskikbare inkome Ie spaar - sian 
grafiek 4 . In die sestigef- en vroea sewentigerjare het 
huishoudings gemiddeld 9.3 persenl van hul Jaarlikse 
beskikbare inkome gespaar. Hlerdie persentasie het in 
die jars 1985-1993 tot 3,7 persent teruggesak, 

In leensteliing mel die betreklik bestendige gedrag 
van die besparingsvemouding van die private sektor. hat 
die bruto besparing deur die algemene owerheid as 'n 
persentasie van die brute binneIarKIse produk {)Q( die jare 
sedert 1960 afgeneem. In die}are 1960-1972 was die 
besparing deur die algemene owerheid gelyk aan 5,9 
persenl van die bruto binnelandsa produk. maar in die 
jare 1985 tol 1993 het dit van 'n positiewe besparing van 
1.6 persenl van die brulo binnelandse produk in 'n 
onlsparing van 4.4 persent verander. Sedert 1991 hel 
die brute besparlng deur die algemene ewerheid na 
bruto ontsparing verander In die opsig dal die Iopende 
besteding aanhoudend die IopefIde inkome oorskry het. 

Gesieo oar die hole tydperk sedert die sestigerjare, is 
dit duidelik dat die V81'SW8kking van die brute ~ 
besparingskoers gedurende die tagtigeojare hoofsaaklik 
toegeskryf kan word aan die afname in die besparing 
deur die algemene owerheid. Die betreklik bestendige 
ver100p van die besparingskoers van die private sekter 
oor 'n taamlike lang tydperk kan ook daarop dui del dit 

Grafiek 4: Netto besparing van private 
huishoudings as 'n persentasie van persoonlike 
beskikbare inkome 
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moeilik sa! wees om die besparingsgedrag van die 
private sektor deur enkele aanpassings In die 
belastingbeleid te verander. Verder verminder die 
bestendlge algehete besparingskoers van die private 
sektor in 'n mate die kommer oar die afname in die 
bespalingskoers van prr..tate huishoudings. 

Faktore wat besparing deur die private sektor 
bepaal 

Die measte stl..Kjies wat poog om besparingsgedrag te 
verduidetik, berus op 'n 'Neefgawe van die leYJensikIus of 
die permanente-Inkome hlpotese. Volgens hierdle 
teoret\ese benaderings probesr huishoudlngs am die 
rnaksimum voor~ uit verbruik 00f hut leeftyd te put, 
onderhewig aan die beperkings van die verwagte inkorne 
cor hulleeflyd en hul aanvanklike wetvaart. Rentekoerse 
wat die voorkeur tussen huidige 9f1 toekomstige verbrulk 
aanefui, demografiese veraneferlikes en we/vaart word 
gevolglik uitgesonder as moonUike oorsake van 
veranderings in die gedrag van verbruikers. Ander 
bepaIende lakt"'" sfuh " ve<ardefings ., die gemiddefde 
inkome, dte verdeHng van inkome tussen huishoudings 

en die vermoa van Individue am die heersende en 
verwagte resultate van maatskappye In hulle 
besluifneming in berekening Ie bIing. 

Reele rentekoerse na belasting 
Daar is nle aJgemene eenslemmigheid tussen ekonome 
oar die trelkrag van 'n stygIng in die re9Ie r9f1tekoerse na 
belasting op die bestuite om te bestee of te spear nie. 'n 
Styglng in d" opbrengskoers op opgehoople beSparing 
verhoog die geleentheidskoste wal met heersende 
vertJruik _ roo en behoort die bespalingskoers Ie 
veri1oog. Die loekomstige verwagte inkomestroom wat 
as gevolg van die hoer opbrengskoers op besparing 
verwag word, kan tersetfdertyd heersende verbruik 
aanmoedig. Aangesien hierdie twee kragte (dit Is tn 
verdelingseffek en 'n inkome-effek) in teenoorgestelde 
rigtings werk, ken die natto uitwerking van 'n verandering 
in die opbrengskoers nie met sekerheid vooraf vasgestel 
word nie. 

Stygende grenskoerse van persoonlike belasting, 
tesame met voortdurend hOO inflasie, hat gedurende die 
tagtigerjare die opbrengskoerse na belasting op 
depositosoortige besparing in Suid-Afrika aansienJik 

Tabel5. Reele opbrengs na belasting vir 'n gemlddelde belastingbetaler op vaste deposito's vir 12 maande 

Jaar geiindig Nominale Grenskoers Opbrengs- Inflasiekoers RetHe Waarde van 
28 Februarie rentekoers van koers na opbrengskoers R100 se 

belasting belasting na belasting belegging 
% % % 0/. % R 

1971 ............... 7,3 10.2 6,6 4.2 2,3 102,26 
1972 ............... 7,5 15,8 6,3 6,1 0,2 102,47 
1973 ............... 7,1 17.8 5.8 6,8 -0.9 101,54 
1974 .......... .... . 7,0 17,3 5,8 9,6 -3.5 98,01 
1975 ............... 9,1 17,8 7,5 12,7 -4,6 93,47 
1976 ............... 9,5 18,8 7,7 12,7 -4,4 89.34 
1977 ............... 9,5 20,6 7,5 11,5 -3,5 86,17 
1978 ............... 9,5 21.2 7,5 10,8 -3.0 83.59 
1979 ............... 9.0 20,3 7,2 10,4 -2,9 81,15 
1980 ............... 7,3 19,7 5,9 13.5 -6,7 75,69 
1981 ............... 7.6 19.1 6,1 14,1 -7,0 70,4 1 
1982 ............... 10,5 21.6 8.2 14.9 -5,8 86,32 
1983 ............... 15.2 23.2 11 ,7 14,8 -2,7 64,52 
1984 ............... 13,3 25.2 9.9 11.6 - 1 ,5 63,56 
1985 .......... ..... 17,5 28,5 12,5 12.5 0.0 63,57 
1986 ............... 15,7 25,7 11,7 16,9 -4,5 60,72 
1987 ............... 11,4 26,9 8,3 18,1 -8,3 55,70 
1986 ............... 10,4 25.9 7,7 15,7 -6,9 51.85 
1989 ............... 12,9 27.7 9.3 12,8 -3,1 50,25 
1990 ............... 16.6 30.8 11,5 14.9 -3.0 48,76 
1991 ............... 17,0 31.6 11,6 14,3 -2,3 47,62 
1992 ............... 15,8 29,2 11,2 15,6 -3,8 45,81 
1993 ............ ... 13.2 28.1 9.5 12,9 -3,0 44,42 
199411 .............. 11,5 29,2 8.1 9.8 -1,5 43,75 

1. Die gr9f'1skoers van belasling vir 1994 is voorIopig. 
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vertaag. T abel 5 loon dal die gemiddelde grenskoers van 
belasling van persone van 10,2 persenl in 1971 10119,1 
persent in 1981 en weer tot 31,6 persent in 1991 
toegeneern heL 'n 8edrag van Rl00 wat aan die begin 
van die fiska!e jaar vir 1970171 bele is onderhewig aan die 
aanname dat die renle-inkornste aan die einde van elks 
jaar herbele word, sou in reele koopwaarde aan die einde 
van die fiskaJe jaar 1993/94 tot R43,75 verminder het. 
Dit was hoofsaaklik die gevolg van die progressiwiteit van 
direlcte persoonlike belastingskale en die voortdurende 
inflasie. wa! 'n groter aantal belastlngbetalers In hoer­
inkomegroepe mel hoer grenskoerse van belasling 
geplaas het. 

Oil word algemeen aanvaar dal die afname in 
huishoudings se voarkeur vir besparing in die vorrn van 
depositosoortlge beleggings nadelig ooi"wtoed word deur 
'n afname in die reeIe rentek08fS8 na belasting, Net so 
kon hl8fdie afname in die opbrengs op depositosoortige 
beleggings die relatiewe styging in maatskappye 58 

besparing pleks van die direkle besparing van 
huishoudings, aangemoedig het 

Demografiese neiglngs 
Die lewensiklushlpolese van besparingsgedrag dui aan 
dal die totale besparingskoers van 'n ekonomie in die 
aIgemeen deur die ouderdomsverdeling van huishoudings 
beihvloed \oVOfd, Hierdie model ondefskei tussen die fases 
van die normale lewensiklus: ontsparing deur long 
voiv.'assenes wat opleiding ondergaan en nag in dle vroee 
stadiums van gesinsbou is. besparing deur ouer 
werkende volwassenes en ontsparing deur afgetrede 
mense. Gerneenskappe mel grool dele van die bevolking 
in die jongef" en/of afgelrede ouderdomsgroep sal geneig 
wees am 'n belrekllk Iae besparingskoers Ie he. Die met 
'n hoe bevolkingsgroeikoers sal genelg wees om 'n 
dalende besparingskoers Ie he. 

Volgens die bevoIkingsensusgegewens. het die deel 
van die Suid-Afrikaanse bevolking in die ouderdoms­
groep 25 tot 44 jaar van 25.5 persent in 1970 tot 28,5 
persenl in 1991 toegeneem. Hierdie toename in die 
aandeeI van die jonger verbruikers in die totale bevolking 
met hul groter voorkeur vir verbruik as vir besparing, kon 
bygedra het lot die afname in die besparingskoerse van 
die huishoudingsektor. 

Herverdeling van inkome tussen huishoudings 
Die herverdeling van die werklike inkome len gunste van 
die lae-inkomeverdieners met 'n hoe gemiddelde 
verbruiksgeneigdheid neig am die deel van binnelandse 
inkame wat aan privale en openbare verbruik bestee 
word te laat toeneem, en om daardeur die besparings­
koers te verminder. Goed-ontwikkelde bestaansbevel­
Ilgingstelsels is ook geneig om hUlshoudings se 
besparingskoers Ie verJaag omdat dit die noodsaak 
verminder am vir aftrede en aJleriei ander teenspoede 
(werkloosheid. siekte, ongeskiktheid) voorsiening te 
maak. Hlerbenewens is die afhanklikheidskoers onder 
die laer-inkomeverdieners in Suid-Afrika haag. Oil 
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beteken dat die aantal Iede van 'n huishouding wal van 
die inkome van 'n enkel verdiener afhanklik is, hoog is. 
Die tosstand word verder vererger deur stygende 
werkloosheid en lJitgebreide familleverblntenisse onder 'n 
grool deer van die Suid-Afrikaanse gemeenskap. Hierdie 
eienskappe van huishoudings verrninder noodwendig die 
besparingsvermoe. 

'n Ontleding van die gegewens wat in verskeie 
opnames van die bestedlng deur huishoudlngs 
saamgevat is. bevestig dat besparing uit Iopende inkome 
onder huishoudings met 'n laer Inkome in Suid-Afrika 
feitlik nie bestaan nie. Die besparingskoers van die 
huishoudings met 'n hoe inkomeverdienste is feitlik twee 
keer soveel as die van huishoudings wat as middel­
inkomeverdieners geklassifiseer word. 

Stadige groei in inkome 
Die groei in die reele inkome van huishoudings het in die 
tagtigerjare met1<.baar ver1angsaam - sian grafiek 5. Die 
groei in die inflasie-aangesuiwerde lopende inkome van 
huishoudings het van 6 persent in die sestigerjare tot 4 
persent in die S81Nentigerjare en daa:ma lot 2,8 persent in 
die tagtiger- en vroee negentigerjare verlangsaam. 

Die toenemende druk van direkte belasling op 
persone het die moontlike groei in die besteebare inkame 
net verder teruggehou. Die reele persoonlike beskikbare 
inkome het in die sestigerjare teen 'n gemlddetde 
jaarkoers van 4,9 persent en in die sewentige~are leen 
4,1 persent toegeneem. maar daama in die tagtiger- en 
vroee negentigerjare tot 2 persent per jaar verlangsaam. 
Boonop het die reele persoonlike beskikbare inkome per 
hoof van die bevolking tussen 1980 en 1993 afgeneem 

Grafiek 5: RetHe inkome van huishoudings 
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teen 'n gemiddelde jaarlikse koers van 1 persent. Die 
handhawing van vorige bestedingsgewoontes en 'n 
onwilligheid om by die stadiger groel in inkorne aan Ie 
pas het 9evo1gllk d .. besparingsgeoeigdheid van SuKJ­
Afrika se huishOudingsektor verswak. 

Oeregulering van finansiele insteUings 
Die deregulering van finansiele lnstellings gedurende die 
tagtigefjare het baie nuwe uitleengeleenthede vir banke 
en ander finansiele inslellings geskep en aan individue 
baie makliker toegang tot kredietfasiliteite verskaf. Dit het 
huishoudings toegelaat om I"Io8r vlakke van besteding Ie 
handhaaf as wal die geval onder ander omstandighede 
sou wees. As gevotg hiervan het huishoudings se 
gebruik van verbruikerskredietfasiliteite in verhouding tot 
huI beskikbare inkome in die tagtigetjare 101 'n baie hoer 
vial< as in d" VO<ige jars beweeg - sien graliek 6. 

In ooreensternrning met hierdie onl'Nikkeling was die 
slyging in die pryse van bates hoer as die styging in 
huishoudings sa totate skuld. Tabel6 loon dat die pryse 
van genoteerde aandele op die Johannesburgse 
Effektebeurs oar die tydperk 1970 tot 1993 teen tn 
gemiddeIde koers van 10.8 pesent per jaar loege'1ElO1l1 
het, terwyt die pryse van private woonhuise oor dieselfde 
tydperk teen 'n gemiddelde koers van 10,4 persa1t pel" 

jaar gestyg het. 
Soos in grafiek 6 gesien kan word. het die 

agteruitgang in huishoudings se beSparingskoers aan die 
begin van die lagtigerjare met die grater gebruik van 
krediel deur private huishoudings saamgeval. Die Iaer 
vlak van huishoudings se besparingskoers in die 

Grafiek 6: Uitstaande verbruikerskrediet en 
persoonlike besparing as persentasie van 
persoonlike besklkbare inkome 
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tagtigerjare en die lJI"oeE! negenligerjare vvord weef'SPiE*M 
deur huishoudlngs se hoer verhoud ing van verbrui­
kerskrediel tot beskikbare in kame. Hoewel die 
regstreekse uitwerking van die algemeoe deregulering in 
die finansiele sektor op besparing in die tagtigefja.re nie 
gekwanlifiseer kan word nle, hel dit ongetv-.yfeld tal die 
Vlnnlge styging in uitstaande krediet en gevolglik 101 die 
taer besparingskoers van hulshoudings bygedra. 

Daar word beweer dat die deregulering van die 
finansieIe instellings en hoe inflasie 'n klimaat geskep het 
wat individue aanmoedig om die grootsle deeI van hut 
besparing in die rigting van inflasieverskansde instrumente 
eerder as depositosoortige besparingsinstrumenle te 
kanaliseer. Die netto resullaat is dat huishoudings 
gesamentlik by kontraktuele besparingsinstellings spaar 
en van banke en ander finansi6le Instellings Ieen. Die 
nano ontsparing van tushoudings by hierdie sogenaam. 
de diskresionere besparingsinstellings is in teenslel1ing 
mel die besparing deur huishOudings by die sogenaamde 
kontrakluele besparingsinstellings in graflek 7. 

Die rnakro-ekonomiese betekenis van die ondefskeid 
tussen diskresionere en kontraktuele besparing is van 

Tabel6, Prysindekse van aandele wat op die 
Johannesburgse Effektebeurs genoteer 
is en gemiddelde huispryse 

Tydperk Huise'l Aandele!) 

1970 .................. 13.90 12.20 
'971 ............ ...... 14.94 11.14 
1972 .................. 15.60 15.20 
1973 .................. 17.91 18.61 
1974 .................. 19.44 20.54 
1975 ................ .. 20.95 17.76 
1976 .................. 22.2 1 15.09 
1977 ................ .. 22.79 14.64 
1978 .................. 23.46 17.94 
1979 .................. 26.34 25.17 
1980 .................. 32.66 41 .96 
1981 .................. 45.18 37.93 
1982 .................. 54.74 31.90 
1983 .................. 65.92 44.66 
1984 .................. 7 1.87 46.10 
1985 .................. 65.73 49.61 
1986 .................. 63.03 67.30 
1987 ................. . 69.38 91.03 
1988 ................. . 79.61 68.39 
1989 .................. 87.60 91.41 
1990 .................. 100.00 100.00 
1991 .................. 114,06 107.06 
1992 .................. 124, 14 11 2.74 

. 1993 .................. 133.66 129.05 

BrOIl: 
1. Kwan881iks8 BetiutsingsfJOfSig. A8SA BMk (VefsI(eIe UIlgawes) 
2. SuId·AfMaanse Aesetwebank. Kwatt~ (verskeie uitgawes) 
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Grafiek 7: Kontraktuele en diskresion6re 
besparing deur private huishoudings 
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beperkte nut. Die ontsparing deur huishoudings by 
disl<resiorlAre besparingsinstellings is nie net die gevoIg 
van besparingsbesluite deur indMdue nie, maar ook van 
investeringsbesluite wat deur hierdie instellings geneem 
word. Vera! banke het 'n toenemende bedrag in lenings 
aan huishoudings toegestaan vir die finansiering van 
behuising en verbruikerskrediet tot die omvang dal die 
netto lenings wat banke aan huishoudings toegestaan 
he! die toename in huishoudings se c.:IeJX>Sito's by hierdie 
installings oortref. Om hierdie uitleenbedrywighede Ie 
finansier, het banke staal gemaak op fondse wat in die 
groothandelsmark bekom word, onder andere van die 
kontraktuele besparingsinstellings soos byvoorbeeld 
versekeringsmaatskappye en pensioenfondse. 
Kontraktuele besparingsinsteliings bell:\ hoofsaaklik in 
bemarkbare eHekte van die owerheid en die private 
sektor en wys slags 'n beperkte bedrag aan fondse toe 
aan huishoudings en individue. Die indehng van 
hulshoudings se totale besparlng In konlrakluele 
besparing en diskresionere besparing is daarom van 
geringe betekenis - dit is slegs tn instituSlOO8le indeIing 
van hulshoudings se besparing en verskaf min inligting 
oor die werklike besparingsgedrag van private 
huishoudings. 

Interafhanklikheid van sektoraJe besparing 
Daar is goeie redes om te V9fmoed dat die besparing 
deur huishoudings en maalskappye onderling van 
mekaar afhanklik is. Die betrekJike bestendigheid van die 
lotale besparing deur die pfivate sektor is reeds genoem. 
Die verduideliking wat rneesaI hetvoor gegee word, is dat 
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huishoudings oar die vermoe beskik om die huidige en 
verwagte resuttale van rnaalskappye in hul besluitneming 
In berekening Ie bring en dal besparingsbesluite van 
maatskappye in werkllkheid beskou word as 
besparingslappe wat namens huishoudings gedoen 
word . Maatskappybesparing word dus beskou as 'n 
aanvulling van en tn subslituut vir besparing deur 
hUshoudlngS. 

In hul hoedanigheid as aandeeIhouers, hel individue 
die tinale aanspraak op die onverdeelde wlnste van 
maatskappye. Die lerughou van maalskappywinsle lei 
tol 'n V8fh0ging in die netto waarde van maalskappye. 'n 
styglng In aandalepryse en 'n loenama in die nelto 
balewaarde van huishoudings. Indian kapitaallNinste nie 
bees word nie en reele verdiensle op depositosoortige 
beleggings onvoldoende skyn Ie wees. sal besparing 
deur maalskappye namens indivlduele aandeelhouers 
baie aanlokllk wees. Sulke omstandighede het 
gedurende die lagtigefjare in Suid-Afrika bestaan. 

Maatreels om die binnelandse 
besparingskoers te versterk 

Die huidige besparingskoers van die Suid-Atrikaanse 
ekonomie word in die algemeen as Ie Iaag beskou om tn 
voIdoende hoe ekonomiese groeikoers Ie onderskraag. 
In die Jaarlikse Ekonomiese Verslag van die 
Reserwebank v ir 1994 is aangedui dal die totale 
besparingsverhouding 101 22 persenl van die brUIO 
binnelandse produk sal moet styg om tn groeikoers van 3 
persenl per j88r in reele inkome Ie ondersteun. In 1993 
hel die besparingskoers slags 17,5 persenl van die bruto 
binnelandse produk bedra. 

Die gebruikl(ke manier waarop regertngs poog om die 
besparingsgedrag Ie beinvloed is am beleggingsinkome 
len volle of gedeeltelik van inkomstebelasting kwyt te 
skeld. Hiervolgens word die grensopbrengskoers op 
opgehoopte besparing bei1'1toed om sodoende die _ 
van bespanng Ie bEiinvioed. 

Indian aile beleggingsinkomsle presies dieselfde 
behandeling vir belastingdoeleindes onlvang. sal 'n 
verandering in die belastingkoers dieselfde uitwerking op 
die grensopbrengskoers na belasling van aile vorma van 
besparing he. Omdat die substitusie- en Inkome-effekte 
mekaar teen'Nel"k. Is die netto verandering in die vIoei van 
lotale besparings weens so 'n belaslingverandering 
onseker. Die besparingskoers kan 6f verhoog 6f verIaag 
word as gevoIg van so 'n verandering in belasling. Die 
vermoe van die regering om die privale besparingskoers 
deur aanpasSlngs In die opbi"engskoers na belasliog Ie 
oolnvloed I<an dus baie gering wees. 

Die verlies aan belastinglnkomste as gevolg van 
belast!ngloegewings kan lei tot 'n styging In die 
begrotingstekort indien dit nie met 'n verlaging in 
besleding of 'n styging in ander Inkomsle gepaard gaan 
nie. Die gebruik van belastingaansporings om besparing 
aan Ie moedig ken gevoIgIik teenproduktief wees: dil ken 
pfivate besparing 6f verhoog 6f nk> vert100g ne. maar d, 
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sal tot 'n ver1ies aan belastinginkomste en 'n moonlJike 
afname in owerheidsbesparing leI. Die tot ale 
besparingskoers sal waarskynlik daal as die volle 
voordeel van die belastingverligling nie deur die 
belastingbetalende gemeensI<ap gespaar WOfd Ole. 

Die uitweOOng van die Installing van gedifferensieefde 
belastingkoerse ap besparingsgedrag is om 'n 
permanente vsrskuiwlng In die vloe! van besparing Ie 
t:>ewer1<stelrlQ na daardie soorte van besparing wat deur 
die belastingverandef'ing bevoordeel word. Wanneer die 
belastingtoegewing ten volle in die prys van 'n finansiele 
bale gekapitallseElf is, venn dit 'n integraJe deel van die 
opbrengs op die voon van besparing wat dlt bestem was 
om aan Ie spoor. 'n 8ty-.vende uitwerking op die vlaei 
van besparings benodig gevolgtik nie slegs die instelling 
van aanSJX)lingsmaalre91s nie, maar ook 'n voortdurende 
verbetenng daarvan. 

()psommend sal belastingaansporings om cie gedrag 
van besparing Ie beihvIoed, dus eerder geneig 'NEleS om 
die vloeie na die verskitlende vQfme van besparing Ie 
beii1vloed as wal dit 'n bIywende l.JItwerking op die lolale 
besparingskoers van die ekonomie sal M. Gegewe al die 
cosekerhede met betrekking lot die doeItreffendheid van 
owert1eidsbeIei om pnvate bespaJing te beinvIoed, bIyk 
regstreekse maatreets om blnnelandse besparingskoerse 
te verhoog deur die verlaging van begrotingstekorte en 
die verhoging van owerheidSbesparing 'n baie beter 
voorsktif vir sukses Ie 'NEleS. 

Gevolgtrekking 

Besparing deur die private seldar In vemouding tot die 
bruta binnelandse produk het op die lang duur 'n 
merkwaardige veerkragligheid geloon. Ole gemiddelde 
besparingskoefS van die prtvate sektor In die jongste jare 
het I'loE!r vlakke as in die sestigElfjare gehandhaaf toe die 
algemene ekonomiese orngewing baie meer bevorder1ik 
vir groter besparings was. Nietemin het oorwegings wat 
met belasting en inflasie verband hou, die samestelling 
van bespanng deur die private sektor beduidend 
verander: besparing deur die maatskappysektor vorm 
nou 'n baie groter dee! van die besparing van die private 
sektor as vroe9r. 

Die verswakking van die totale binnelandse 
besparingskoers gedurende die lagtigerjare kan 
hoofsaaklik toegeskryf word aan die afname van 
bespaJing deur die aJgemene owert1€Id wat uheindel~ in 
netta ontsparing ontaard het. Gegewe die betreklike 
bestendigheid van die private sektor se besparingskoers 
oor die langer termyn en die onsekerhede verbonde aan 
belastlngmaatre~ls om die besparing van die private 
sektar Ie verhoog, is die beste manier vir die vert10ging 
van 'n land se besparingskoers en groeikoers om die 
ontsparing van die algemene owerheid Ie vermlnder -
besparing deur dIe algemene ower11eid moet verkieslik 
verander WOfd in 'n toestand waar p::>Sitiewe bydraes tot 
die private sektor sa bespaJing gemaak WOfd. 
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'n Nota oor veranderende betalingsgedrag in die 
Suid-Afrikaanse ekonomie 

deur J.P. van den Heever en J .H.L. Flint 

BetaUngsgedrag Is van wesenlike belang by d~ ontleding 
van ekonomiese ontwikkelings en beleid. Die ornset in 
verskillende betaaJstrorne kan gebruik word om die vtak 
van ekonomiese bedrywfgheid Ie pail, teM)r1 verskuiwings 
lussan die verskUlende betaalstrome OD strukturele 
veranderings In ekonomiese gedrag kan dui. Die omset 
in uitgesoekte betaalstrorne word reeds vir 'n heIe aan\aJ 
jaar deur die Reserwebank gemonitor, en sekera 
belangrike tydreekse in hiefdie verband word ap bladsy 
$·13 van die KW8rtaaiblad gepubliseer. Hierdie nota 
poog om 'n aantal opmerklike strukturele ontwikkelings in 
uitgesoekte betaalstrome uit Ie lig. 

S005 in die bygaande grafiek 98100n word, het 
tegnologiese en ander ontwikkelings gedurende die 
afgelope aanlal jaar 101 wesenlike veranderings in die 
Suld-Afrikaanse publiek se betalingsgedrag aanleiding 
gagee. Die toenemende besk,ikbaarheid van kitsbanke 
en kredielkaarte, veillgheidsoorwegings en 'n belrek!ik 
trae ekooomie het afwaartse druk uitgeoefen op die reele 
of inflasie-aangepaste' vraag na note en munte deur die 
publ;ek (persone en instellings buhe de monetere sektor). 
TerwyI gegevvens oor die waarde van note en munte in 
die hande van die publiek geredelik beskikbaar is, kan 
daar ongelukklg min gese WQ(d oar die aantallransaksles 
waarin note en rnunte van hande verwissel. Die 
meganies berekende lnkome-omloopsnelheid van note 
en munte (gedefinieer as die nominaJe waarde van die 
bruto binnelandse produk gedeel deur die waarde van 
note en munte in die hande van die publiek) het egler 
sedert die sinde van 1990 per saldo ieIWat toegeneem, 
wat daarop dui dat note en munte in omioop etfens 
minder as ewe redig tot die styging in die waarde van 
binnelandse produksie toegeneem het. 

Die oorgrote rneE!(derheid rjeks wal by Suid-Afrikaanse 
banke gedeponeer word, word deur die Automated 
Clearing BUreau (Pty) Ltd (ACB) se verrekeningsentra in 
Johannesburg, Kaapstad, Durban en Port Elizabeth 
verw8fk. GegErNens van ACB dui daarop clat die aantal 
tjektransaksies ocr die afgelope ses jaar min of meer 
onveranderd op 'n IAak van ongevee< 335 mijoen per jaar 
gebly het. Oit weerspieel grotendeels die toenemende 
gewildheid van kaart-gebaseerde en magneetband­
transaksies asook die ontmoedigende uitwerking van 
tjekbedrog en verwante onreetmatighede. 

Kredletkaarte as 'n betaalrniddel het ocr die afgelope 
ses }ear st8fk veld gewen, sodat die aantal kredietkaart­
transaksies vanaf 1988 tot 19941 met meer as 60 persent 
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Die verbruikersprysindeks is gebruik om die nominale 
waarde van note en munte in die hande van die pub/Iek aan 
tepas. 
Data vir 1994 is beraam ap grand van Inligtlng wat die 
earsle nege rnaande van die jaar dek 

loegeneem het. Die genef om nie groot hoeveelhede 
kontanl hoef Ie dra nie, die feit dat renle nie op 
debietsa!do's wat uit kredielkaartaankope voortvloei 
gehef word nie mits die saldo op die kaartrekening 
betyds betaal word, aansporings soos O(Jtomailese 
versekering wat aan die gebruik van sodanige kaarte 
gekoppa word, 'n ste'Mge bemar1<ingsaksie deur sekere 
banke, en risiko- en statusoorwegings tel onder die 
faktore wal tot hierdie vinnige groei bygedra het , 

Die merkwaardigste groei is by magneetbandtran­
saksies aangeleken, waarvan die aantal vanaf 1988 tot 
1994 mel 176 persent toegeneem het. Werkgewers 
verkles loenemend om hulle werknemers se salarisse 
regstreeks in hul bankrekenings in Ie betaal eercler as om 
van tjeks of kenlant gebruik Ie maak. Hierde regstreekse 
betaling bestaan uit die gelyktydige debitenng van die 
werkgewer se bankrekening en die kreditering van elke 
werknemer se bankrekening, en verskeie banke word 
gewoonlik betrek. Dit word aan die gang gesit deur 
inskrywings op 'n magneetband wat deur die ACB 
verwerk word, Die betaling van versekeringspremies, 
telefoon-, rnunisipale en verskeie ander rekenings 
geskied toenemend op soortgelyke wyse deur 
regslreekse magneetbandclebiele en -krediete eercier as 
deur middel van tjeks. Die debiete word deur die 
ontvangende party aan die gang gesi! en die krediele 
deur die betalende party. 

Groei in die gebruik van verskillende 
betaalwyses, 1988-1994 
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Transaksies in uitgesoekte betaalstrome, 1993 

Tjeks 

Aantal transaksies (mlljoene) .... , ........ , ........ 335,8 
Persenlasie van tolaai , .. ... .. " ................. .. .. 55,3 

Waarde van Iransaksles (A milJard) .... ....... , 5565,8 
Persentasie van totaal ............................... 92.4 

Gemiddelde waarde per transaksie fA) , ... .. 16575 

Hoewel die aanta! tjektransaksies steeds baie meer as 
die aantal magneetbandtransaksies is. is dit duidehk dat 
Jaasgenoemde betaalmetode vinnig veld wen. Indien die 
huidige neiging voortduur, kan verwag word dat die 
aantal magneetbandtransaksies die aantal tjektransaksl€S 
teen 1998 sal verbysteek. 

T erwyl die grafiek op die graei in die gebruik van 
verskillende betaalmetodes fokus. verskaf die absolU1e 
aantal en waarde van Iransaksies in elke slroom wat 
gedLJrende 1993 aangeteken is. verdere waardevolie 
inligling, soos in die bygaande label getcon word. 

Belaling deur middel van Ijeks oorskadu die ander 
betaalmelodes. Die hoe gemiddelde waarde per 
Ijeklransaksie kan loegeskryf word aan 'n klein aanlal 
ljeks vir baie hoe waardes (in die mulli-miljoenrand-klas). 
verwant aan interbank-, effektemark- en soortgelyke 
hoewaarde-lransaksies. Hierdie Ijeks word in diese!fde 
betaalstroom as die talryke laewaarde-Ijeks verwerk. 'n 
pi'aktyk wat tans in hemorweging geneem word in die lig 
van die aansienlike bruto blootsteUings en moontlike 
fisiko's wat daarby betrokke is. 

Die gemiddelde waarde per kredietkaarttransaksie Ie 
min of meer op dieselfde vlak as die prys van 'n 
gemlddelde restaurant-ete vir Iwee of drie persone, of 
van 'n beskeie duursame of semi-duursame 
verbruiksitem. Onder1iggend aan die gemiddelde waarde 
van 'n magneetbandtransaksie van A2 782, is 
gemiddeldes van R933 ten opsigte van debiete, R16 993 
len opsigte van krediete. en Rl 675 len opsigte van 
salarisbetatings. 

Krediet-
kaarte 

, I , ,2 

18,3 

13,9 
0,2 

125 

Magneet- Totaal 
band 

160,0 607,0 
26.4 100,0 

445,1 6024,8 
7.4 100,0 

2782 9926 
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