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Quarterly economic review 

Introduction 

The exceptional circumstances that prevailed in South 
Africa during the first half of 1994 affected most 
economic actMties and caused the economic recovery to 
falter somewhat. Small positive growth rates were 
nevertheless still recorded in the output of the non­
agricultural sectors in the fi rst and second Quarter of 
1994 - a remarkable achievement in a country 
undergoing a major political transition with concomitant 
great uncertainty about the outcome of political 
developments and continued labour unrest. As it 
became evident that this transformation would be 
achieved in a peaceful manner, a more positive economic 
climate developed, but with the recovery still being held 
back by Increased friction between employees and 
employers in wage negotiations. 

Agricultural conditions also continued to play a major 
role in the determination of overall output. After having 
increased substantially in 1 993, agricultural output 
fluctuated around this higher level in the first and second 
Quart8f of 1994; these favourable agricultural conditions 
contributed to a higher total output level. Most of the 
other main economic sectors. with the notable 
exceptions of mining and manufacturing, had a hand in 
the increase in total output in the second Quart8f of 1994. 
but the real value added by these sectors increased more 
mcx:Ierately. This sIow8f grOlNth was largely the result of 
uncertainty regarding political developments. A decline in 
the number of work days. and Increases In work 
stoppages and strikes also had an adverse effect on 
manufacturing output and on the throughput of ore by 
the gold mines. The decline in gold production could 
furthermore be ascribed to the mining of ore with a lower 
gold content owing to the rise in the gold price. 

All the main expenditure components increased in the 
first and second Quarter of 1 994 and accordingly 
aggregate real gross domestic expenditure rose further. 
but at a more subdued pace. A sharper increase in real 
personal disposable income was mainly responsible for 
an accelerated grOlNth in real durable and non-durable 
consumption expenditure by households . Real 
consumption expenditure by general government 
continued to rise strongly, owing mainly to spending by 
extra-budgetary institutions, including the former TBVC 
COUntries and self-goveming states. 

More Important , the increase in real gross domestic 
capital formation (which had started from the second 
Quarter of 1993) continued in the second Quarter of 1994 
and fixed investment rose more 'rapidly than in the 
second half of 1993. Although the capital expenditure on 
a few important projects was largely responsible for the 

revival in fixed investment. Increases in real capital outlays 
were evident throughout the economy. Factors such as 
the rise in agricultural income, the replacement of ageing 
equipment, the expansion of production capacity in 
certain sectors and the development of some ne'N mines 
led to higher capital investment in the private sector and 
by public corporations. Enterprises also continued to 
build up inventories to somewhat higher levels in the 
second quart8f of 1994, 

The exceptional circumstances that existed before 
and irnmediatety after the April election, and a slowdown 
in export growth, also brought about more moderate 
growth in gross operating surpluses. This development. 
together with higher dividend and int8fest payments as 
well as ~ tax liabilities. led to a decline in the net saving 
of the corporate sector. Unchanged levels of personal 
savings and a decline in the net dissaving by general 
govemrnent, holNeV6f. caused the domestic savings ratio 
to rise marginally in the second quarter of 1994. 

Up to the end of 1993 (latest information made 
available by the Central Statistical SeNice). the (et:::;(NBf'y 

in economic activity was unable to reverse the dcr.vnward 
movement in total employment. Labour costs finally 
began to react to the law level of economic actMty and at 
least no further if"ICfeases were registered in the average 
annual real remuneration per wOl'ker in 1993. Moreover. 
the recovery in economic activity. the reduction in 
employment and a lower incidence of labour unrest 
brought about a Sharp growth in labour productMty and 
a decline in real unit labour costs. 

Unsettled conditions during the period of political 
transition, however, also had an adverse effect on the 
export volumes of manufactured goods. Despite a 
strong8f international demand and a substantial increase 
in the exports of mining and agricultural products, the 
total volume of exports performed relatively poorly in the 
first and second Quarter of 1994 . At the same time. 
factors such as South Africa's high marginal propensity 
to import, the replacement of outdated and obsolete 
equipment, a rise in fixed investment and an 
accumulation of Inventories. resulted in a sharp increase 
in the volume of imports. The large current account 
surplus (seasonalty adjusted and annuaJised) of 1993 was 
accordingly cut by more than one half in the first six 
months of 1994. 

A much more moderate capital outflow was, 
however, also r9CQ(ded in this period largety because of 
an improvement in short-term capital movements. Fairty 
tight conditions in the domestic money market 
encouraged private banking institutions to supplement 
short-term funds by borrowing woad. The outflow of 
long-term capital. on the other hand. remained at a high 
level. From the second half of May the total net capital 
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outflow contracted considerably, leading to a sharp 
increase in the net gold and other foreign reserves of the 
Reserve Bank. The level of the gross foreign reserves 
was, however, still relatively low and equivalent to 
approximately only five weeks' imports of goods and 
se<Vices. 

/ls a result of the deterioration in the overal balance 
of payments position, the nominal and real effective 
exchange rates of the rand decreased sharply further. 
This created considerable inflationary pressures: 
production prices. in particular, rose sharply 'n the 
second quarter of 1994. Othef factors also threatened to 
reverse the success achieved in bringing the inflation rate 
ckJv.In. The more ImjXll1:anl of these inckJde increases in 
the pcices of food, upward pressure on wages and higher 
intemational crude oil prices. Scepticism about fiscal 
discipline may also have contributed to a deterioration of 
inflation expectations. 

The rate of Increase in all the monetary aggregates 
accelerated in the first seven months of 1994 . This 
acceleration was related to the Increase in economic 
activity, an improvement in the cash flows of business 
entBfPrises and an increase in the liquidity pref9fence of 
the private sector. Despite the relatively wide margin 
between banks' deposit and lending rates, which is 
usually conducive to disintermediation practices. the 
income velocity of money declined in the first and second 
Quarter of 1994. 

The growth in total domestic credit extension also 
accelerated significantly during the first half of 1994. 
because of a sharp increase in the monetary sector's 
credit extension to the private and public sector. Public­
sector stock was taken up by the monetary institutions 
and the deposits of the central government. 01 which 
large amounts had been accumulated in the first half of 
1993, were used to finance government expenditure, 
The financing of instalment sales and mortgage advances 
was responsible for nearty 90 per cent of the irY.:rea5e in 
the monetary institutions' credit extension to the private 
sector. 

The drain on the foreign reserves , fears that 
government finance might get out of hand, higher inflation 
expectatk>ns and tight money market conditions, caused 
a sharp reversal in interest rate movements from the 
beginn ing of 1994. After having declined fairly 
consistently during 1992 and 1993. interest rates moved 
upwards from February 1994. Long-term rates 
increased rTlOfe sharply than short-term rates, with the 
result that the yield curve became much steep8(, 

In the financial markets, the monetary authority 
allowed the market to reflect underlying supply and 
demand conditions, The money market accordingly 
became very tight in the first six months of 1994 and only 
began to ease in July and August 1994 ......nan the overall 
balance of payments position improved and a part of the 
large agricultural crop was financed by the Land Bank 
from funds obtained from the Corporation for Public 
Deposits. Activity in the secondary bond and equity 
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markets, as well as in the market lor derivatives , 
remained very buoyant throughout the first 819ht months 
of 1994. New record levels in share prices were 
recorded in August. while the dividend and earnings 
yiEjds decreased to low Iev';s. 

In the primary capital market the high and rising share 
prices, a shortage of scrip. and the firming of long-term 
interest rates, favoured share capital issues in the second 
quarter of 1994. The demand for new funds in the 
private sector. however, rernained low and the value of 
Il8\AI share issues decreased. In the primary bond market 
the public sector's net borrowing from the private sector 
dropped sharply. However, purchases by the Public 
Investment Commissioners and other public entities 
caused a substantial proportion of the borrowing 
rBCluirement of the government to be financed by means 
of bond issues in the first four months of the fiscal year. 

The government also made considerable use of 
shorter-term paper at lower interest rates to finance its 
deficit in the first four months of fiscal 1994/95. The 
deficit in this pericx1 6Cjualled just less than one third of 
the budgeted deficit for the fun fiscal year. Even after 
taking seasonal factors into consideration , the 
government's net financial position in the first four months 
of fiscal 1994/ 95 was more or less in line with the 
situation planned in the Budget. This was achieved 
despite the fact that the year-on-yea.r rate of increase In 
Exchequer issues was considerably higher than the 
budgeted increase for the full year, owing to the large 
cost of the political transition financed In this period. 
Government revenue, however, also performed much 
better than envisaged in the Budget for fiscal 1994/95 as 
a whole. Nearly all the main categories of government 
revenue increased at higher rates than pmtected in the 
Budget. 



Domestic economic developments 

Domestic output 
The recovery in economic activity, which had been 
interrupted briefly in the first quarter of 1994 owing to 
special circumstances, advanced further in the secood 
quarter but at a much more subdued pace, Having 
declined at a seasonally adjusted and annualised rate of 
3~ per cent from the fourth quarter of 1993 to the first 
quarter of 1994, real gross domestic prcxJuct rose again 
at an annualised rate of approximately 2 per cent in the 
second quarter of 1994. This growth rate may be 
compared with positive annualised quarter-to-quarter 
grQlNlh rates that had varied between 2 ~ and 7 per cent 
in 1993. Despite the setback in the first quarter of 1994, 
aggregate real output in the first half of 1994 was stili 
about 3 per cent higher than in the first half of 1993. 

A sectoral analysis shows that these movements in 
total real output were heavily influenced by agricuftural 
conditions. Following a decline in the first quarter of 
1994, agricultural output rose at an annualised rate of 
11 ~ per cent in the second quarter because of the 
harvesting of more than 50 per cent of the expected 
maize crop of 12,1 million tons. 

In the non-agricultural sectors of the economy the 
growth in real procluction slowed down from an al/efage 
annualised rate of 2 per cent in the second half of 1993 
to only ~ per cent in the first quarter of 1994, before ~ 
acceIefated slightly to 1 per cent in the second quarter. 
The improvement in real value added by the non­
agricultural sectors in the second quarter of 1994 could 
be ascribed mainly to an increase in the real output of the 
tertiary sectors, the sector supplying electricity, gas ard 
water and the construction industry. The physical 
volume of production by mining and manufacturing 
enterprises continued, however, to recede. 

In the first two quarters of 1994 the total real output of 
the mining sector oontracted at annualised rates of 3 and 
4~ per cent; in 1993 ~ had risen by more than 2 per 
cent. These declines in mining output wete the result of 
a sharp decrease in gold-mining production on account 

Real gross domestic product 
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of a drop in the throughput of Ofe and a small decline in 
the gold content of ore milled. Higher gold prices led to 
the mining of lower-quality ore, lNilile production was also 
affected by unplanned holidays, strikes and other Iabour­
related problems. Owing largely to an increased foreign 
demand, the production of other mining products 
continued to increase in the first half of 1994. 

Current estimates suggest that the real output by the 
manufacturing Industry contracted at annuaUsed rates of 

Table 1. Percentage changes in real value added by non-agricultural sectors 

1993 1994 

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

Mining ........................................................ ,..... 5~ 2~ -~ 2~ -3 -4 ~ 

Manufacturing.................. .................. ............... 1l'l! 0 5 ~ -1 - ~ 

Electricity, gas and water .................................. 7 6 7 5 2~ 2 
Construction ............ , .............. ,........................ . -7i!i -6 0 ~ 1 ~ 

,. 
Tertiary sector ........... ....................................... . -~ 1 ~ 2 1 ~ 2~ 

Total non-agricultural sectors .... ......... ......... .. 1 ~ 0 2~ 1 ~ ~ 1 
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neaJ1y 1 per cent i1 the first quarter 01 1994 and ~ per 
cent in the second quarter. The disapPointing 
performance of the manufacturing sector reflected the 
negative influence of a reduction in the nl.JfTlber of INOfk 
days and a rise in 'NOI'k stoppages on PfodLdion. The 
number of days lost to strikes increased towards the end 
of the second Quarter as labour unions came with 
demands for wage increases during wage negotiations 
lhat had -.. postponed ealfier on account of the Apri 
elections. Some SUbsectOfS of manufacturing. such as 
chemicals, base metals ancl paper products, oenefited 
from the increase in foreign demand and their real value 
added rose noticeably in the first half of 1994. 

In the other secondaty sectors, the real value added 
by the sector supp¥ng electrbty. gas and water rose at 
annuaJised quarter-to-quarter rates of 2:6 and 2 per cent 
in the first two quarters of , 994 because of an i'lCl'eaSeCl 
demand arising from the electrification of lower-income 
residential areas. The real output of the construction 
sector began to recover towards the end of 1993 and 
gJ13\Al al an annualised rate of 1 ~ per cent in both the first 
and second quarter of 1994. The Increased oonstruction 
activity reflected a higher demand lor residential WldWlgs 
and a general wease ., fixed investment. 

The tertiary sectors contil"kJed to grow at a moderate 
rate. In the first half of 1994 the rate of increase In the 
real value added by the tertiary sectors accelerated from 
an annualised level of 1 ~ per cent in the first quarter of 
1994 to 2~ per cent in the second quarter. This 
improvement was broadly based and most c learly 
noticeable in commerce, transportation and financial 
seMces. In the commercial sector the real value added 
by wholesale trade rose significantly in the first half of 
1994, but the growth in motor and retail trade remalned 
subdued. Rising business and consumer confidence 
lolowing the ootcome of the April elections. ard steps by 
vehicle manufacturers to expand production C01tributed 
to an rnprovement in the real value added by the motor 
trade towards the end of the second quarter. The 
growth in the output of transportation, storage and 
communication was positively affected by a rise in the 
vc>ume of l0r9gn trade. the handling of higher agricu~uraJ 
outPut volumes, and further increases in oomestic 

demand. As In 1993, the demand for financial services 
remained high in the first half of 1994 because of 
generally booyant conditions in financial markets. 

Domestic expenditure 
Aggregate real gross domestic expenditure, which had 
increased strongly at annualised rates 01 10~ and 7 per 
cent in the last two quarters of 1993. rose at more 
moderate but st~1 high rates of 3~ and 5 pel'" cent in the 
first two quarters of 1994. The further increase in real 
domestic expenditure in the first half of 1994 was the 

Real gross domestic expenditure 
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Table 2. Percentage changes in consumption expenditure by main category 

1993 1994 

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

Durable. .... ...................................................... .. 1 2 4 3 4 
Semi-durable..... .. .... ...... ............... .................... 0 ~ 1 ~ 3 3 3 
Non-durable...... ............................... ................. 1 ~ 2 2~ 2~ ~ 2 
Services ............................................................ 1 ~ ~ 2 2 1 ~ 

Total... .... ........ .............. ........ .... ..... .......... ..... .... 1 1 ~ 1% 2% 1% 2% 
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combined result of increases in the real outlays on 
consumption experditura ard capital lonnation. 

Real outlays on private ronsumption experditure rose 
at an annualised rate of 2~ per cent in the second 
quarter, following an increase of 1 U PElf cent in the first 
quarter of 1994. This acceleration corresponded to a 
sharper increase in real personal disposable income and 
was evident in expenditure on durable and non-dlXabie 
goods. The spending categories which benefited korn 
the increase in real outlays by households were durable 
goods, recreational and entertainment goods, clothing 
and footwear. and food , beverages and tobacco. 
Notwithstanding this improvement in consumer 
spending, real private consumption expenditure per head 
of the population in the first half of 1994 was still almost 9 
per cent tower than the recent high reached " the thrd 
quarter of 1990. 

Real consumption expenditure by general 
government. which had increased at high annualised 
quarter-ter-quarter rates of 4U and 6 per cent in the last 
two quarters of 1993, rose further at annuaIised rates of 
9 ard 3~ per cent" the fust two quart .... 011994. This 
sharp rise " the real outlays 00 OOOSU11ption by ~ 
govemrTl91t was brought about by a small increase in the 

Main components of real gross domestic 
expendtture 
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remuneratIOn of employees at constant prices and much 
hIgher real expenditure on intermediate goods and 
services. The laHar nse stenvned from an expansion In 

spending by several departments ard """lOS. particularly 
the extra-budgetary institutions. including the former 
rave countries and self-governing states. 

The increase that had started in real gross domestic 
fixed investment from the second quarter of 1993, 
continued in the second quarter of 1994. Real outlays on 
fixed capital formation recovered markedly from the 
trough in the first quarter of '993 up to the second 
quarter of 1994 and the annualised percentage Increase 
over this period amounted to 3~ per cent. Moreover. 
current estimates indicate that the increase in total real 
gross domestic fIXed investment rose sharply from an 
upYmdty revised annuaJised rate of 5U per cent in the 
first quarter of , 994 to nearty 7 PElf cent in the second 
quarter, This increase was the net result of an expansion 
in real expMditure on capital goods by the privale sector 
and public corporations, which more than offset a further 
dectine in real capital formation by public authorities. 

As indicated in the AmJaJ Economic Report for 1994, 
the capital expenditure on a few major projects was 
mainly responsible for the revival In fixed m'8Stment of 
the private sector. The increase in real capital outlays in 
the second quarter of 1994, however. occurred 
throughout the oconomy. A marked improvement in 
agricultural income led to a sharp rise in fixed investment 
In this sector. Real fixed investment expooditure by the 
mning sector alSO oootinued to rise rapid~ , because 01 

Real gross domestic fixed investment 
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the need to replace some ageing equipment , the 
expansion of p.-OOuction capacity for certain baSe metals 
and minerals, and on-going expenditure on the 
~ of new mones. OUtlays on maclineoy and 
electrical equipment also caused rises !n the fixed 
investment of manufacturing. financial Institutions and the 
construction sector. 

The growth in the r~ fixed capitiO formation by public 
corporations in the first two quarters of 1994 surged 
ahead at annuaUsed rates of 36~ per cent and 17 per 
cent. This stemmed from positive growth In the 
Investment expenditure of almost aM the subsectOf'S, but 
was particularly prominent in the infra structural 
developments undertaken by the sectors supplying 
electricity and telecommunication serVices, The 
contraction in fixed If'lIIeStment by public authorities was 
discernible in real investment expenditure by the central 
government and provincial administrations, which more 
than offset increases in fixed investment by local 
authorities and business enterprises of general 
government. 

The inventory build-up , which had started in the 
second han of 1993, contiroed in the first six months of 
1994, Stock accumulation took place mainly in 
agricultural stocks-in-trade because of lhe higha' grain 
crops, in the mining industry, the sector supplying 
electricity, gas and water and commerce. Destocking in 
the manufacturing sector was responsible for a further 
contraction in the ratio of industrial and commercial 
inventories to gross domestic product from an already 
\ovoI16~ per cent in 1993 to 16 per cent in the second 
quarter of 1994. 

Factor income and saving 
Growth in aggregate nominal factor income at market 
prices slowed cJoo..vn from increases, measured 0\IeI' four 
quarters, of 14 and 12~ per cent ., the last two quarters 
of 1993 to 12M per cent in the first quarter of 1994 and 
, , ~ per cent in the second quarter . The continued 
decline in the year-on-year rate 01 increase in nominal 
factor income was due to lower growth in gross 
operating surpluses as well as aggregate labour 
remuneration. The exceptional CIrcumstances that 
eXIsted before and immediately after the April elections 
and the slowdown in export growth brought the rate of 
increase in gross operating surpluses down from 12~ per 
cent in 1993 to a year-en-year level of only 'O~ per cent 
in the first half 011994, The rate 01 increase in agg-egate 
remuneration 01 employees also declined from 11 ~ per 
cent in 1993 to 9~ per cent in the first half 01 1994 
<XJIT'!l8fed wilh the cooespooding period of 1993. 

After having decreased from 18 per cent in the 
second quarter of 1993 to 16~ per cent in the first 
quarter of 1994, the ratio of gross domestic saving to 
gross domestic product rose slightly again in the second 
quarter, This small improvement in the savings ratio 
could be attributed mainly to a decline in the net 
dissaving by general government. which outweighed a 
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small decrease in net saving by the private sector. Owing 
largely to higher income from direct and [ndlrect tax 
SOIXces and reduced transfer payments to households, 
the increase in general government's current income was 
proport ionally larger than the increase in current 
spending. 

The decline in nel saving by the private sector was 
caused by lower net saving of the corporate sector 
because of highef dividend and interest payments as well 
as higher tax habirties. Net personal saving n the second 
quarter of 1994 rem8lned more Of' less at the level of the 
preceding quarter and the ratio of personal saving to 
personal disposable income maintaIned jts recent 
average rate of approximately 4l1l per cent. This was 
~ightly kJwer than the personal savings ratio 01 5 per cent 
in the first hall of 1993, but more or less in Ina with the 
average ratio b calendar 1993, 

Employment 
The recovery in economic actMty has not yet succeeded 
in reversing the downward movement in total 
employment in the fXlfl-agricultural formal sectOf'S of the 
economy. Total employment in the non-agricultural 
economic sectors declined uninterruptedly from the 
second quarter of 1990 up to the fourth quarter of 1993 
(the latest InformC\tion made available by the Central 
Statistical Service). Moreover, the rate of decrease In 
non-agricultural employment accelerated significantly 
from 0,6 per cent in 1989 to 2.5 per cent in 1993. 
J-k>v.Iever, the economic rerxNery has been able to sbN 
down the rate of decrease in total employment. The 
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quarter- to-quarter rate of decrease in employment 
abated markedly from a seasonally adjusted and 
annualised rate of 4,8 per cent in the second quarter of 
1993 to only 1,6 per cent In the fourth quarter. 

The quarter-to-quarter rate of decline n employment 
In the non-agricultural private sector also decelerated 
from a recent high seasonally adjusted and annualised 
rate of 3,3 per cent in the seoond quarter of 1993 to 1,7 
per cent in the third quarter. before accelefating again to 
3,0 per cent in the fourth quarter, This brought the rate 
of decline in calendar 1993 to 2,5 per cent: in 1991 and 
in 1992 slightly larger decreases of 3,6 and 3,' pel"" cent 
respect;vety, had been recorded. 

In contrast to the dedine In employment by the private 
sector, employment by public authorities continued to 
wease n the period from 1990 to 1992. Only t""",ds 
the end of 1992 did the rate of Increase in employment by 
public au thorities start to decline and In 1 993 the 
workforce of public authorities was reduced by 2,5 per 
cent. HQIN8V9r, in the second half of 1993 employment 
by public authorities rose again slightly, followed by a 
further decrease at a seasonally adjusted and anroa1lsed 
rate of 1,6 per cent in the first quarter of 1994. 

The seasonally adjusted total number of registered 
unemployed workers reflected the significant 

reducllOns In total employment opportunities In the 
formal non-agricultural sectors of the economy and 
increased by 16,2 per cent In 1992 and by 8,8 per 
cent In 1993. However, after reaching a high point of 
336 000 In September 1 993, the tala I number of 
registered unemployed workers declined to 239 000 
In May 1994. 

labour costs and productivity 
In spite of high unemployment, the (ate of increase In 
the nominal labour remuneration per worker declined 
only moderately from a peak of 18,3 per cent in 1989 
to 15,4 per cenl In 1992. Only at the end of the 
recession did the rate of increase in nominal wages per 
worker come down more markedly to 10,6 per cent in 
1993. The year-an-year rate of increase in the nominal 
wage per work9f' in the non-agricultural sectors also 
declined from a high point of 16.3 per cent In the 
second quarter of 1992 to only 9,2 per cent in the 
fourth quarter of 1993. 

This downward trend in nomll1B1 wage Increases was 
evident in the wages of workefs in the private sector as 
well as those employed by public authorities. but the rate 
of Increase in the wages of public-authority employees 
slowed down much more markedly. The year-an-year 
rate of Increase In nominal remuneration per worker 
employed by publIC authorities declined from 18,7 per 
cent In the fourth quarta'" of 1991 to only 5,4 per cent in 
the fourth quarter of 1993; it then rose again, hooNever, 
to 8.9 per cent In the first quarter of 1994. The year-on­
year rate of increase in the nOf11lnal wage per worker in 
the private sector receded from 16,0 per cent in the 
second quarter of 1992 to 1 1,2 per cent In the fourth 
quarter of 1993. In calendar 1993 the rates of increase in 
the nominal remuneration per wOfker employed by public 
authofities and in the private sectOf" came to 9,3 and 11 ,3 
per cent respect;vety. compared with 21 .9 and 16.7 per 
cent in 1989. 

As a result of the high rates of Increase In nominal 
wages, the changes jn the average annual real 
remuneration per worker (as deflated by the defiatOf fOf" 
the non-agncultural gross domestIC product) remained 
positive throughout the period from 1989 to 1992, 
However, in 1993 the real remuneration per worker did 
not Increase any further. The year-an-year rate of 
Increase 111 the real remuneration per worker declined 
from a high of 3,0 per cent n the fourth quarter of 1992 
to rates of -1,2. 0,1 and -0,4 per cent ., the last three 
quarters of 1993. 

The growth in labour productiVity In the non­
agricultural sectors of the economy accelerated from 
0.3 per cent In 1990 to 1,2 per cent In 1992, and then 
even more significantly to 3,1 per cent In 1 993. This 
good productivity performance In 1993 was brought 
about by further reductions In employment. the rBCCNery 
of economic activity and a lower InCidence of labour 
unrest. The year-an-year rate of increase in labour 
prOductivity also rose substantially from -0,1 per cenl In 
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the fourth quarter of 1991 to 4.2 per cent in the fourth 
quarter of 1993. 

The markedly lower rale of increase in nominal 
remuneration of 'NOI'kers and the rise In real prcx:Juction 
per worker, were mainly responsible for a sharp decline in 
the growth of nominal unit labour costs from 16,9 per 
cent In 1990 to 7,3 per cent in 1993. The year-an-year 
rate 01 inaease in nominal unit labour costs also declined 
from a high of 16,1 per cent in the fourth quarter of 1991 
to onty 4,8 per cent in the fourth quarter of 1993. This 
_"" has had a posit"", impact on the profitIDtity of 
businesses in the povate sector, which bodes wen for 
Mure investment and economic growth, provi03d that 
the current spate of labour unrest does not undo the 
progress already achieved. 

f1.:3 a result of the loNer gfOlNth in nominal unit labour 
costs, real umt labour costs actually declined by 3 per 
cent In 1993, compared with a stj~ p:>Sit:ive grO'Nth in this 
aggregate of O,g per cent in 1991 and 0,7 per cent in 
1992. Moreover, the year-an-year rate of decrease in 
real unit IaOOur costs accelerated from 0,8 per C8f1t in the 
first quarter of 1993 to 4,4 per cent in the fourth quarter -
the largest decline in real unit labour costs since the 
fOU1h quarter of 1985, INhen a rate of 6,2 per cent was 
r8CXJl'ded. 
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Prices 
Although SIgni1icant success has been achieved dunng 
the past three years in kJ.Nerilg the rate of increase in the 
all-goods production price Index and the overall 
consumer price Index. the rates of increase in these 
indices are stitt significantly higher than the inflation rates 
in South Africa's main trading partnefS. Certaln factors 
have atso recently corne to the fore wt1tch are threatening 
to reverse the generat downward movement of nflaoon. 
The more important of these Inc lude accelerated 
inaeases in the prices of food because of the rebuildIng 
of herds by livestock farmers and frost damage to fruit 
and vegetable crops in many parts of the interior. 
Inflation expectations are also fed by scepticism about 
the maintenance of fiscal discipline, uP'Nafd pressure on 
wages. hogher internationaJ crude oil prices and contrued 
c::Jov.Inward pressure on the exdlange rate of the rcrd. 

Largely as a resuM of the depreOatkln of the rand. the 
quarter-to-quarter rate of increase in the prices of 
Imported goods recently accelerated sharply from a 
negative rate of 5,4 per cent in the fourth quarter of 1993 
to 16,6 per cent in the secx>nd quarter of 1994. The rate 
of increase in the prices of io"w1.ed gocxts, as measured 
C1II8f periods of twelve months, is sllil not reflectjng the 
effect of thiS change. This rate of increase at first 
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Table 3. Percentage changes in consumer prices over periods of twelve months 

Oct '91 

Goods .................. ........................ ......... ........... . 18,8 
SelVices ............................................................ 13,6 
Total ......................... ......... ..... ................... ....... 16,8 
Total, excluding food ............ .......................... 14,8 

continued to decline from a recent high point of 6,8 per 
cent In June 1993 to only 2,7 per cent in March 1994. 
before acceleratif"It'J moderately to 4,4 per cent in June. 
Since March 1991 the rate of increase over periods of 
twelve months in the prices of imported goods has 
almost conslstentty been lower than the rate of inaease 
in the a11-goOOs production price index. 

The quarter-ta-quarter rate of increase in the prires of 
domestically produced goods also started to rise in 
1994, viz. from 5, 1 per cent in the fourth quarter of 1993 
to 11,1 and 9,0 per cent in the first two Quarters of 1994. 
The rate of increase in the prices of domestically 
produced goods, measured over a period of twelve 
months, rose onty moderately at first from a low point of 
5,7 per cent in October 1993 to 6,8 per cent in April 
1994; however,' 1hen aoceIerated mud1 rr<J(e marl<ed~ 
to 8,7 per cent in June. The upward movement of 
Increases in this price index was mainty brought al:xx..rt by 
higher rates of increase in the prices of agricultural 
products. 

Consumer prices 
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oec '92 Apr '93 Dec '93 Apr '94 Jul'94 

12,0 12,5 9,3 6,8 9,0 
6,7 9,0 9,7 7,5 7,5 
9,6 11 ,0 9,5 7,1 8,2 
8,4 11,6 10,7 6,6 6,5 

As a result of these changes in the prices of both 
imp;Jrted and domestical~ produced goods, the quartEM'­
to-Quarter rate of increase in the aI/-goods productJ'on 
price index rose from 3,0 per cent in the fourth quarter of 
1993 to 10,4 per cent in the second quarter of 1994. 
The rate of increase CNef twelve-month periods in the all­
goOOs prodL.K;tioo price index also moved upwards from 
a low 01 5,4 per cent in October 1993 to 7,9 per cent in 
June 1994. These rates of increase in pradL.K;tion prices 
have nevertheless remained in the single-digit level range 
for the past thirty-two months. 

From the first recording of a single-digit rate of 
increase in nearly 15 years in December 1992, the rate of 
increase over periods of twelve months in the overall 
consumer price index fluctuated bet'ween 9 and 10 per 
cent up to March 1994. The twelve-month rate of 
increase in the overall consumer price index then 
declined substantialty to onty 7,1 per cent in April, \oVhen 
the effect of increased indirect taxes announced in the 
Budget fO( 1993/94 no longer affected it; this rate then 
accelerated again to 8,2 per cent in Juty. 

The overall consumer price inflation has recently been 
influenced strongly by increases in the prices of food. 
This is clear1y illustrated by the rate of increase In the 
conSl..lrT'lEW" price index of all other goods and sefVices [l,e. 
excluding food and non-alcoholic beYefages), lNhich was 
1 ,7 percentage points lower than that of the overall 
consumer price index in Juty 1994, lMlile the prices of 
most consumer goOOs and services rose more or less in 
line with the overall consumer price index, the rate of 
increase in the prices of food amounted to 14,9 per cent 
In Juty 1994 oompared VoIith the corresponding month in 
the preceding year. 
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Foreign trade and payments 

Current account 
The surplus on the current account of the balance of 
payments (seasonally adjusted and annuatfsed). which 
had weakened considerably from a quarterly ave<age of 
RS,7 billion in the seoond half of 1993 to R2,3 billion in 
the first quarter of 1994, improved marginally to R2,6 
billion in the second quarter. The unadjusted surplus in 
the first half of 1994 amounted to only RO.5 billion: the 
surplus in the corresponding period of 1993 added up to 
R3,3!>llion. 

The relatively weak performance of the current 
account balance in the first half of 1994 could, tlcJY.Iever, 
be ascribed to exceptional circumstances. General 
lJnCertainty about the outcome of the lXlIiticai transition in 
South Africa. and Iabotx unrest, affected both domestic 
production and the export volumes of manufactured 
goods adversely. At the same time. rising real fixed 
investment and an accumulation of inventories IecI to a 
sharp irK:rease in the volume of imports. Mhough there 
is little reason to expect the volume of imports not to 
increase further in the second half of 1994 t more stable 
domestic conditions and the international economic 
roc:avery could cause export volumes to perform better 
during this period. 

Having declined from R63,6 billion in the fourth 
quarter of 1993 to R61,3 billion in the first quarter of 
1994, the value of merchandise exports (seasonally 
adjusted and annualised) rose again to R64,7 !>lIion, or 
by 5~ per cent. in the second quarter of 1994. The 
higler value of exp::xts was to a large extent due to an 
increase of some 4 per cent in the prices of exported 
goods. From the beginning o f 1994 export prices 
increased more rapidly than the prices 01 imported 
goods, witt1 the result that South Africa's terms of trade 
(excluding go<J) hwe started to nse. Th" improvement 
was related mainly to a sharp rise in internat ional 
commOdity prices; The Economist's index of 

Table 4. Balance of payments on current account 
Seasonally adjusted and annualised rates 

A billions 

1st qr 2nd qr 

Merchandise ex~rts .. , ... .. , .... .. .. , .... ... 48,6 56,2 
Net gold exports .. ... .. ... .. ... " .. " .. .. ....... 21,0 22,2 
Merchandise Imports ... ... .. , .. .. , ..... .. ... . -56,1 -55,8 
Net service and transfer payments .. , .. -11 ,7 -12,0 

Balance on current account •. ..•... .••. 1,8 10,6 

10 

"'ernationaJ commdity prices rose by almost 42 per cent 
~om a lower turning-point" Octooo- 1993 to Ju~ 1994. 
Export prices ""'" also ntI...-.ced by the depreciation of 
the rand against the US dollar, because South Africa' s 
exports are prirrarily denominated in this currency. 

The depreciation of the exchange rate of the rand and 
a stronger international demand with the rise in eoonomic 
actMty were unable to promote the exports of goods in 
the first half of 1994, The IIOIume of merchandise 9)qX)rts 
rose only ~ight~ by 1 ~ per cent in the second quarter of 
1994; special circumstances had been responsible for a 
drop of 5~ per cent " the quantites of goods e><ported n 
the first quarter of 1994. Th" poor performance of the 
total volume of merchandise exports was recorded 
notwithstanding a substantial increase in the exp::xts of 
mining and agricultural pnxlt..ds. Particularly the exports 
o f chemical products, machinery and elect rical 
equipment. paper products, textiles and transport 
equipment contracted, 

A combination of price and volume increases caused 
the net gold exports 10 rise modefalety by 2~ per cent 
from the first qLarter of 1994 to the second quarter. The 
price of gold rose from an average of A 1 321 per fine 
ounce to R1 380 per fine ounce (N8( the same period. 
while the volume of net gold exports ad\lanced by 1 per 
cent. The higher rand price of gold was due to the 
depreciation of the rand against the dollar: the dollar 
price of gold receded from US$384 per fine ounce in the 
fi rst quarter to $382 per fine ounce in the second 
quarter. In July the average rand price of gold rose 
strongly to A1 414 per fine ounce. 

At a seasonally adjusted and annualised rate of R71,4 
billion. the value of merchandise im1XJ(ts in the second 
quarter of 1994 was 21 per cent higher than the quarterly 
average for 1993. Pronounced increases were recorded 
in the imports o f oil and manufactured products; 
particularly strong increases were registered in the 
calegories chemical products, rnacIlinery and etectrical 
equipment, transp:rt equipment and paper products. k3 
cou1d be expected because of the depreciation of the 

1993 1994 

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

55,8 63,6 56,1 61 ,3 64,7 
24.5 21,2 22.2 22,6 23.2 

-59,3 -64,0 -58,8 -65,7 -71,4 
-15,0 -15,5 -13,6 -15,9 -13,9 

6,0 5,3 5,9 2,3 2,6 
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rand, a large part of the increase in the value of 
merchandise imports in the second quarter of 1994 was 
due to price increases (3~ per cent), More surprisingly, at 
this stage of the business cycte . import volumes 
expanded at a high rate of 5 per cent from the first 
quarter of 1994 to the second quarter, As explained in 
some length in the Annual Economic Report fO( 1994, the 
strong performance of the volume of merchandise 
Imports in 1993 and 1994 was probably related to 
factors such as South Aflica's hgh marginal propensity 
to import, the replacement of outdated and obsolete 
equipment, a ri se in fixed investment and an 
accumulation of inventories. 

Real merchandise Imports and exports 

130 R ""'"' 

Impo s 

55 

50 

" 

35 

'989 ' 990 "'" "" '993 ,99< 

Net seNice and ttansfer pa)l1'T'la1ts to non-residew1ts, 
whdl had increased substantially from the second half of 
1993, declined by 12~ per cent from the first quarter of 
1994 to the second quarter. This smaller deficit on the 
services ac<XXJnt was largely the outcome of an increase 
in S8fVice receipts arising from foreign tourists visiting 
South Africa. and of a decrease in interest payments on a 
smaller amount of debt outstanding to non-residents. 

Capital movements 
The total net outflow of capital not related to r8S9fVeS 
increased moderately from R1 .1 billion in the first quarter 
of 1994 to R2,6 billion in the second quarter. In the first 
half of 1994 the net outf\oy.J therefore totalled R3,7 billion. 
whdl was considerably smaller than the R9,B billkln In 
the second half of 1993 and the R6,5 binion in the first 
half of that year. The outf\oy.J in the first half of 1 994 was 
remarkably small considering that the country was 
undergoing a major political transformation. 

The increase in the total net capital outflow from the 
first quarter of 1994 to the second quarter was mainly 
due to a tumarOl.fld in short-term capital movements (not 
related to reserves but including errors and unrecorded 
transactions) from a small inflow to an outflow during this 
periOO. Uncertainties surrounding the election process, 
and leads and lags in foreign payments and receipts 
related to the weak performance of the rand, were 
probably mainly responsible for this change, From 
d1anges in the foreign exd1ange reserves and in South 
Africa's extemal trade it appears as if this outf\oIN was 
concentrated mainly in April and that an inflov.l of short-
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term capital probably occurred in the rest of the second 
quarter. It is also Interesting to note from the 
accompanying table that the foreign shorHerm liabilities 
01 private banks, W'hich had already increased sharply in 
the first quarter of 1994. rose yet further in the second 
quarter. Fairly tight conditions in the domestIC money 
market encouraged these institutions to supplement their 
funds from abroad. 

The net outflow of long-term capital in the second 
quarter of 1994 amounted to approximately A1,6 billion, 
which was of the same order as the outflow in the 
previous quarter. The outflow of long-term capital in the 
second quarter consisted mainly of repayments on 
government-guaranteed loans of AO,5 billion, and of 
affected debt converted into long-term loans outside the 
so-called standstill net in terms of the debt arrangements 
with foreign creditor banks, that were falling due. In 
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addition. non-residents were net sellers of securities listed 
on the Johannesburg Stock Exchange to an amount of 
RO,7 billion in the second quarter of 1994; these sales 
were, of COUfse, offset by corresponding infIa.Ns in other 
items on the balance of payments because they were 
made through the financial-rand mechanism. More 
important, however, new long-term funds of about ROA 
billion were raised abroad by the private sector and 
public entities in the second quarter of 1994 . 

Foreign reserves 
The total net outfkJw of capital not related to reserves in 
conjunction with the reIativety small surplus on the current 
account of the balance of payments, caused South 
Africa's total net gold and other foreign reserves to 
decline by A2,3 billion in the second quarter of 1994. 
Following a decline of RQ,9 billion in the first quarter of 
1994. the total net foreign reserves decreased by R3,2 
billion in the first half of 1994. The further dea'ease in the 
net foreign reserves of the country in the second quarter 
was mainly concentrated in April; a decrease of only 
RO.3 billion was recorded in May and June. Moreover, in 
July and August 1994 the net foreign reserves of the 
Reserve Bank increased by no less than R2 ,7 t>llkln. 

The total gross gold and other foreign reserves 
declined by RO,6 billion in the second quarter of 1994; 
this amount was considerably smaller than the decrease 
in the net foreign reserves because of continued reserve· 
related borrowing by the Reserve Bank to the net amount 
of Al.S billion. At the end of June 1994 the total gross 
gold and other foreign reserves added up to A9,7 billion: 
this was equivalent to about live weeks' imports of goOOs 
and S€fVices. The gross gold and other foreign reserves 
of the Aeserve Bank increased again by RO.S billion in 
Juty and August 1994 to a level of A7.9 billion at the end 
of August. 

Gross gold and other foreign reserves of the 
South African Reserve Bank 
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Table 5. Net capital movements (not related to reserves) 
R millions 

1st qr 2nd qr 

Long-term capital 
Public authorities., .. . """, ... ·119 -597 
Public corporations ........................ -526 -132 
Private sectOf ................................ 441 750 

Totallong·term capital ......... ... ...... ... ,. -204 21 

Short-term capital 
Monetary sector ...... .................... ,' -1 799 -1033 
Other, including unr9CO(ded 

transactions ................................. -1,652 -1 787 

Total capital movements, excluding 
liabilities related to reserves ....... .... -3655 -2799 

Exchange rates 
The ailing foreign reserve position of the country and 
socio-political uncertainties caused the nominal 
effective exchange rate of the rand to decline by 4,1 
per cent in the first quarter of 1994 and by a further 
8,3 per cent from 31 March 1994 to 13 July 1994, 
Over this period the rand depreciated against all the 
major currencies, The rise in the foreign reserves of 
the Reserve Bank. intervention in the market for 
foreign exchange by the monetary authority and a 
weaker dollar owing to rising interest rates in several 
Industrial countries. subsequently brought about an 
Increase in the weighted average value of the rand of 
3,4 per cent from 13 July 1994 to 31 August 1994. In 
the first eight months of 1994 the nominal effective 

Table 6. Changes in exchange rates of the rand 
% 

1993 1994 

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

-738 -619 -2073 -253 -309 
-140 -876 -1674 -483 -438 
-224 1280 2247 -945 -900 

-1 102 -215 -1500 -1 681 -1 647 

652 -629 -2809 2254 1327 

-3900 -4625 -11 964 -1 682 -2286 

-4 350 -5469 -16273 -1 109 -2606 

exd1ange rate of the rand accordingly declined by 9,1 
percent. 

The decline in the norninaI effective exdlange rate of 
the rand during the first seven months of 1994 exceeded 
the inflatkln differential between South Af"raI and its main 
tradng partners. The real effaetNa exchange rate of the 
rand therefOfe declined by 7,5 per cent from December 
199310 Juo/ 1994, 

In the financial-rand marker concern over political 
developments, lal:x>ur unrest and profit-taking led to a 
sharp deprecia1ioo of the finardal r;»(j n the beginning 
of 1994 10 an all-time k>N of AS,58 per dollar on 11 Ap<i 
1994. i's ~ became apparent that the poj~ical trmsition 
would be achieved peacefully, the financial rand 
appreciated again to R4,55 per dollar on 2 May 1994. In 

31 Dec 1993 31 Mar 1994 30 Jun 1994 13 Ju11994 31 Dec 1993 
to to 

31 Mar 1994 30 Jun 1994 

Weighted average .................................. .. -4,1 -6,9 
US dollar ................................................. . -2,1 -4,9 
Brttish POUnd ......... ................. ... ... ... ........ . -2,6 -8,2 
German mark .... ..... ................................. . -5,8 -9,3 
Japanese yen .......................................... . -10,2 -8,2 
NetheOa.nds guilder ................................. . -5,4 -9,5 
Italian lira .................... ............................. . -7,9 -6,6 

to to 
13 Jull994 31 Aug 1994 

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

3,4 
1,9 
4,0 
4,7 
4,4 
4,8 
6,4 

to 
31 Aug 1994 

-9,1 
-5,2 
-8,7 

-13,9 
-15,3 
-13,6 
-12,2 
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the subsequent period the financIaJ rand traded with" a 
range of between R4,45 and R4,93 per dollar, fluctuating 
sharply at tines on lXIfounded rumours that the financiaI­
rand mechanism would be abolished. On 31 August 
1994 the exchange rate of the financial rand reached 
R4,50 per dollar and the financ ial - rand discount 
amounted to 20,2 per cent. 
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Monetary developments, interest rates and 
financial markets 

Money supply 
The rate of inc rease in all the monetary aggregates 
accelerated In the first seven months of 1994. Ths was 
clearly reflected in the rate of increase in the broadly 
defined money supply (M3) over periods o f twelve 
months,.......nich rose from 7,0 per cent in DecEmber 1993 
to 15,0 per cent in June 1994 and a prelim inarily 
estimated 16,7 per cent in Jut)'. As a result of this rnore 
rapid gf'OlNth, the monthty values of M3 in 1994 to date 
lay markedty above the upper limit of the guideline range 
of 6-9 per cent which had been set for the ~. 1M 
_ted seasonaly edjusted vakJe of M3 arr<JU1ted to 
R229,9 biIion at the erd of July 1994. wtOch was R9,4 
biliorl or 4,3 per cent hghe< thall the cooespondng vah.e 
of the upper limit of the guideline range . 

As described in some detail In the Annual Economic 
Report for 1994, this acceleration in the growth of the 
money supply was brought about by an increase in 
economic activity, an improvement in the cash flow of 
business enterprises and an increase in the liquidity 
preference of the private sector. Highet' oompany profits 
and a decrease in government deposits with banks to 
finance the purchases of goods and services from the 
p<ivate sector. contributed to a large flow of cas/1 to the 

Guidelines for growth In M3 
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prtvate business c:orrvTIlXVty. The liquidity preference of 
the private sector rose at the same time because of 
JXlIitical unca1ainties, expected interest rate dlanges and 
expectations of major price adjustments in the share and 

bond markets. The uncertain political and investment 
climate made itself feh, not only In an Increase in total 
deposit holdings, but also In a clear preference for 
shorter-term deposits with monetary institutions. 

The higher HQuidity preference of the private sector 
during the first half of 1994 was also reflected in the 
twelve-month growth rates in the narrower monetary 
aggregates. The growth rates over twetve months in 
M1A and Ml acceIeraled from 18,8 per cent and 8,7 per 
cent " December 1993, to 25,1 per cent and 28,2 per 
cent in June 1994, respectively. Similarly, the 
corresponding growth rate in M2 rose sharpty from crly 
3,9 per cent to 17,4 per CBrlt (Nf!!K the same peMod. The 
higher liquidity preference of the private sector Is also 
demonstrated in Table 7, 'Nhich sho'..vs that the private 
sector's cheque and transmission deposits and other 
dema'1d deposits roeased sharply, wIler_ thei" Iong­
term deposits with the moneIa'y sector actuaJy declined 
in absolute terms. 

The main oounterparts Qn a statistical or accounting 
sense) of the A14,2 b;11ior! roease in M3 i1 the first half 
of 1994 were as folJo\.vs: 

Net foreign assets .......................................... . 
Government sector: net cIai11s ........ , .......... , .. 

Gross claims ................................. 11 .0 
Government deposits (ncrease -, 

decrease +)................................. 3,8 
Claims on the private sector .......................... . 
Net other assets and liabilities .. ..... .......... ..... . 
Total change in M3 ." ................................ .. 

R billions 
-8,3 
14,8 

10,9 
-5,2 

14,2 

These amounts were distorted by the issuing of 
special government stock of A7,5 b;hion to the AeseIve 
Bank. which caused a shift in the statistical oounterparts 
from changes in -net other assets and liabilities- to 
changes i1 the gross ard net claims on the government, 
without affecti1g the ~I change i1 M3. However, ~ 
this stock issue is not taken into consideration. the 
monetary sector's net claims on the government sector 
still roeased by A7,3 b;1ion during the first half of 1994. 

Table 7. Deposits of the private sector with the monetary sector 

Coins and Cheque and Other demand Other short- l ong-term 
banknotes in transmission deposits and medium· deposits M3 
circulation deposits term deposits 

Total outstanding as at 
31 Dec 1993 (A billions) ........ 10,5 35,8 30,1 102,5 32,0 211,0 
30 June 1994 (R billions) ...... llA 41,1 38,5 108,0 28,1 225,2 
Change from Dec 1993 to 

June 1994 (A t>lIions) , .. , ..... 0,9 5,3 8A 3,5 -3,9 14,2 
Percentage change from 

Dec 1993 to June 1994 ...... 8A 14,8 28,1 3A -12,1 8,7 
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Despite lhe relatively wkle margins between banks' 
deposit and lending rales I'h1ich are usually cond.dve 10 
disintermediation practices, the income veJocity of M3 
declined by about 2 per cent i1 the Iirst half of 1994, _ 
was probably also indicative of the higher liquidity 
preference of lhe privale sector ~ this period, 

Credit extension 
The growth In the total domestic credit extension 
accelerated significantly during the first half of 1994 
because of a sharp increase in the monetary sector's 
aedit extensicfl to the private sector as IN9II as a rTlaf1<ed 
increase in the monetary sector's net c laims on the 
government. The twetve·month growth rate in total 
domestic aedit extension ino"aased frOOl 9,6 per calt in 

Credit extension to the private sector 
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December 1993 to 18,7 per cent in March 1994 and 
even further to 22.,7 per cent in JlX'I6. In contrast to the 
increase in the money supply, the rate of increase n total 
credit extension i1 the firsl half of 1994 was affected by 
the _mentioned special governmenl stock issue 10 
lhe Reserve Batk. If this change i" slock holding (whk:!1 
was not new credi t extension, but merely a 
reclassification of existirg assets of the monetary sectOl1 
is not taken into account, the grD'Nth rate in total credit 
extension over the twelve months up to June 1994 sUa 
arTlOO'lled 10 lhe high figure of 19,2 per cent 

The rate of increase over twelve months in the 
monetary sector's credit extension to the private sector 
rose from 9,7 per cent i" December 1993 10 13,4 per 
cenl i" Apil 1994, before dec~"lng slightly 10 13,2 per 
cent in JlJ1EI. In real terms Q.e. adjusted by the rate of 
nflation, as mea5lXed by changes in the consumer price 
index) the growth rate in credit extension to the private 
seclor initiaJ~ remaJned ""!)alive in Ja"'-""Y and February 
1994; ~ then became positive In March and rose 10 5,4 
per cent in June 1994. 

An analysis of the rmnetary nst~utions' ctarns on the 
private sector by type of credit (see Table 8) indicates 
that the R10,9 biMion increase i1 credit extension 10 lhe 
private sector during the first half of 1994 could be 
attributed maint{ to increases of R7.2 billion in mortgage 
advances and R2,4 billion in instalment sal~s credit 
financing. These two forms of credit extension were 
responsible for about 88 per cent of the increase i1 credn 
extended to the private sector n the first six rronths of 
1994. Leasing finance and the so-called ·other loans 
and advances~ made smaller contributions to the total 
increase in c redit extension to the private sector; the 
monetary sector's holdings of investments and bills 
discounled actual~ decreased in 1h4s period, 

The rate of i1crease OI/€I twelve rnarths in mortgage 
acMn::es dedt ed sorre.vhaI dOO1g the first half of 1994 
from 17,7 per cent n Clecent>er 1993 to 16,8 per cent n 
June 1994. HOWBVe(, banks' active promotion of this 
credit facility on account of the low capital requirements 
applicable to it, kept the ilcrease in absolute terms on a 
high level. I" conlrast 10 this de'IeIopmenl, lhe _ 
rronth g<>NIh rate of credit prO'oIided on i1stafrent sales 
rose from.., aIraldy tig1 rate of 18,0 peroertl i1 DecerrIJer 
1993 10 23,9 per oertI n March 1994 a1d 10 23,5 per oertI 
n Jure. Risi1g reN car sales, ba<'!<s' "special rate" _ 

fi1arce schemes and a subs~ roease " this type of 
crediI used for lhe p.xchase of second-hand passenger 
<35, were marll respcrtSiJIe for the tig1 rates of i1crease 
i1 the fJ'<rci1g rJ mtahla'll _. 

The twelve-month rales of growth ., "other Ioar1s and 
advances~ Oncluding overdrafts) and in leasing finance 
also increased, on balance, during the first six months of 
1994, but at more moderate rates. These grO'Nth rates in 
Mother loans and advances~ and In leaSing finance 
advanced from 8,4 per cent and 6,8 per cent in 
December 1993 to 12,3 per cent and 8,4 per cent in 
June 1994, respectively, 



Table 8, Credit extension to the private sector 

Total outstanding as at 
31 Dec 1993 (A blllbns) .. 
30 June 1994 (R bilions). 

Change from Dec 1993 to 
June 1994 (A bmlons) ......... 

Percentage share of increase 
in total credit extension from 
Dec 1993 to June 1994 ...... 

Interest rates 

Investments 
and bills 

discounted 

14,6 
13,9 

-0,7 

-6,0 

Instalment 
sales credit 

23,1 
25,5 

2,4 

22,4 

The draining-away of fcreign reserves In the beginning of 
1994, fears that government finance might get out of 
hand and crowd out the private sector, net sales of 
domestic loan stock by non-residents, higher inflation 
expectations, upward adjustments in bond rates In the 
rest of the world, and relatively tight money market 
conditions, caused a sharp reversal in Interest rate 
movements from the beginning of 1994. After having 
declined fairty consistently during 1992 and 1993, interest 
rates moved sharply upwards from February 1994 
without arr; changes being arroounced in Bank rate. In 
particular, longer-term rates increased by about 3 
percentage p:>ints in the first eight months; shorter-term 
rates generally showed a iTM.JCh more moderate increase 
of onty about I percentage point, leading to a 
considerably steeper yield curve, 

The monthly average yield on long-term governmenl 
stOCk, 'N'hich had declined from 15,0 pel' cent in April 
1993 to 12.1 per cent In January 1994, subsequently 
reverted to 15.6 pElf CEW'lt in August 1994. This increase, 
together with a IaNer rate of inftation, caused the monthly 
average real yield on long-term government stock to 
increase from 2.0 per cent in January 1994 to 6,1 per 
cent in July 1994. 

At first money marker interest rates also hardened 
considerably In the period from February 1994 to May, 
but softened again in the subsequent three months as 
Increases in the net foreign assets of the Reserve Bank 
alleviated the tight money market conditions. This 
general Course of money market rates was clearly 
reflected in the rate on interbank call money, which 
rose from 9,50 per cent at the end of February 1994 to 
11,00 per cent at the end of May; it then receded 
again to 9,75 per cent at the end of August 1994. 
Other money market Interest rates performed in more 
or less the same manner. The tender rate on three­
month Treasury bills, for instance, remained at a level 
of about 10.17 per cent in the first three months of 
1994 before increasing to 11,00 per cent at the end of 
May; it then declined again to 10,73 per cent at the 
end of August 1994. 

Leasing 
finance 

15,5 
15,7 

0,2 

2,3 

Mortgage 
advances 

9;,0 
104,2 

7,2 

65,7 

Otharloans 
and 

advances 

79,6 
81,3 

1,7 

15,6 

Total 

229,8 
240,7 

10,9 

100,0 

The banks' prime lending rate on overck'afts remained 
unchanged al 15.25 per cen t during the first eight 
months of 1994. As a result of the lower inflation rate. 
the inflation-adjusted or real prime lending rate of the 
banks rose from 5.2 per cent in December 1993 to 6,5 
per cent in July 1994. Although the banks' prime lending 
rate was kept unchanged, their predominant rate on 
twe've-month fixed deposits (which is regarded as 
indicative of deposit rate behaviour in general) was 
lowered by half a percentage point to 10,5 per cent in 
February 1994 . This, therefore caused the margin 
between the pfime overdraft rate and the twelve-month 
deposit rate to INiden from 4,25 per cent to 4,75 per cent 
in February 1994. The twelvs-month deposit rate 
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provided deposltOfS with a pOOtive real pre-tax yield of 
2,1 per cent n July 1994. 

Money mar1<et 
Money maricet conditkJns remained relatively t9ht duril'9 
the tirs1 six rmnIhs of 1994, but eased sorrewhat " the 
ensuing tYt'O months. This was clearty reflected in the 
amount of accommodation at month-ends, which 
fluctuated considerably duril'9 th~ period but increased. 
on balance, from R5,B billion at the end of December 
1993 to R6.S billion at the end of June 1994; it then 
decreased only moderately to RS,2 bilon at the erd of 
Ju~ 1994 and much more substantiaf~ to R3,3 biDoo at 
the end of August. 

The hig/l but fluctuatil'9 mooey mar1<at shortage " 
the first six months of 1994 was mainly due to the 
IIOIatility of the RBSeI\'E! Bank's net foreign asset hoIdw,gs. 
The net foreign assets of the RBSeIVE! Bank (as adjusted 
to reflect their effect on the money market) initially 
increased by R2.t billion" January 1994, _ined by 
R3.4 billion" the fofio'Ml'9 three months and increased 
again by Rl .D billion in May and June 1994. These 
changes wore reinforced by movements in the amount of 
notes and coin in circulation outside the Reserve Bank, 
.mich rose abnorrnaJ~ strongly by R2,Q bilWon in March 
and April 1994 (the months before and during the 
election) but decreased again by RO,6 billion in the 
ensuing two months. The tightening eflact of these two 
factors was neutralised to some extent by a decline in 
goverrment deposits with the RBSeI\'E! Bank dlri1g this 
period. 

Accommodation at the discount window 

8 

, 

8 

5 

• 
3 

2 

o 
1969 19oo "" 1992 1993 1994 

18 

The easil'9 of money mar1<et cond~OOs in J~ and 
August t 994 was mainly the result of a substantial 
increase in the Reserve Bcn<.'s net foregn assets of R3.0 
billion. The financing of the harvests in the summer 
rainfall areas by the Land and Agricultural Bank also 
contributed to these easier conditions, because an 
amount of RO,8 billion was obtained by the Land Bank 
~orn the Co<po<atoo for PtbIic Deposits. 

The Reserve Bank's actions in the money market 
were generally neutral. allowing the money market 
shortage to reflect underlying supply and demand 
~. By atio'MI'9 the market to remain tight, the 
RBSeI\'E! Bank discouraged the capila1 ouffIow ~orn the 
country, because it made it more diffICult for private 
banks to switch from fOfeign to domestic financing of 
trade t~. The Bank's actOOs mainly consisted 
of the management of government deposits between the 
Exchequer Account at the Reserve Bank and the Tax 
and Loan Accoults at private bar/<s, especiafIy from the 
begiming of the """ fiscaJ y"" in April. The Bank also 
adjusted the asset portfofk> of the Co<po<atoo for Pubic 
Deposits in the first half of 1994, with a net tightening 
effect of R2,O billion on money l'lla1<et conditions. Tlis 
was partly countered by an increase in the Reserve 
Bank's 0'M1 portfolio of financial assets for open market 
operatOOs to the arTlO<K1t of RO,3 billion. However, the 
Bank's total holding of govemment stock, as recorded 
on its balance sheet showed a much more substantial 
mease, because of the speciaJ government stod< issue 
referred to eartier. 

In July and August 1994 the portfolio of the 
Co!poration for Public Deposits i1creased by Rl ,8 billion, 
but the money market shortage initially shrank by a 
considerably smaller atTlOU1t because a large part of the 
amount received by the Public Investment 
Commissioners was deposited with the monetary 
authority. During this period the government deposits 
with the RBSeIVE! Bank also began 10 _n., on balance. 
by R I ,8 billion, as a resu~ of the dem!rod for fi.ncIs by the 
govenvnent. This. of course, led to an easing of money 
market cond~OOs. 

Bond marl<et 
In the primary bond maricet, the net """ booO'M1'9 by 
the pubic sector from the private sector through O;sues 
of fixed-Interest sec::uities amounted to R4,4 bilrlon n the 
first half of 1994; in the first half of 1993 no less than 
R19,4 binoo of govemT'6'l1 stock had been taken up by 
private organisations and individuals. This considerable 
decline in the net booowing of the public sector from the 
private sector was mainly due to net purchases of 
government stock by public-sectOf entities. If the net 
purchases of these entities of R14,3 billion are taken into 
account (roudll'9 net purchases of R12,3 billoo by the 
Public Investment Commissioners, but excluding the 
speciaJ govenvnent stock issue to the RBSeIVE! Bank), the 
net issues of the public sector to the market as a whole 
came to R18,7 billion in the first ~ of 1994 and to R9,7 



Stock exchange transactions 
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biHion in the first quarter of fiscal 1994195. A substantial 
proportion of the govemment's borrowing requirement 
had therefore already been satisfied by bond issues in the 
first three months of the fiscal year. 

Activity in the secondary bond market also remained 
very buoyant in the first half of 1994 and the value of 
public-sector stock traded on the stock exchange rose 
from R229 billion in the fourth quarter of 1993 to a rJeIN 

record level of R254 billion in the first quarter of 1994; ~ 

then fell back marginally to R250 billion in the second 
quarter. This moderatety lower turnover in the second 
quarter of 1994 was probably related to special 
circumstances, such as a smaller number of trading 
days. The firming of the yield on long-term government 
stock, however. may have underpinned the volume of 
trade in this quarter. In July and August 1 994 the 
monthty turnover averaged ROO billion. 'Nhich was slightly 
higher than the monthly aV8fage value of R83 billion in the 
second quarter of the year. 

Non-residents continued to be active participants in 
the secondary bond market during the first eight months 
of 1994. From February to April 1994 non-residents 
were net sellers of public·sector stock. but their net 
purchases in the ensuing period exceeded these sales. 
In the first eight months of 1994 non-residents were 
therefore net purchasers of public-sector stock to an 
amount of RO,3 billion. 

Ths Reserve Bank also remained an active participant 
In the bond market In accordance with its objective of 
promoting an active secondary market in government 

Non-residents' net transactions on the 
stock exchange 

,gag "" "" "" '993 "',. 

stock. Gross sales of government stock by the Reserve 
Bank totalled A113 billion in the first eight months of 
1994: these sales were moderately lower than the level 
of R118 billion in the corresponding period of the 
preceding year. Net sales of govemment stock by the 
Reserve Bank during the first eight months of 1994 came 
to R13,3 billion: in the corresponding period of 1993. 
such net sales had amounted to Rll . l billion . The 
Reserve Bank's trading in government stock options 
increased from a monthty average of A5,3 billion in 1993 
to a monthly average of R7.6 billion in the first eight 
months of 1994. 

Equity market 
In the primary equity market, factors such as high and 
rising share prices, a shortage of scrip and the firming of 
long-term interest rates favoured share capital issues in 
the first half of 1994. The demand for new funds, 
however. remained low. The value of rights issues of 
ordinary shares of listed companies on the stock 
exchange acoording!y fell from R2,9 billion in the last half 
of 1993 to Rl,6 billion in the first half of 1994. Scrip 
dividends and bonus shares issued, on the other hand, 
rose considerably in the first half of 1994. being 
encouraged, among other things, by the secondary tax 
on the distributed profits of companies. 

In the secondary equity market, the value of shares 
traded on the Johannesburg Slack Exchange nearly 
doubled from a monthly average of R3,6 billion in 1993 to 
R6,2 bHtion in the first eight months of 1994. Increased 
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optimism associated with the greatly improved 
profitability of companies, large-scale buying and selling 
by non-residents and a higher demand for shares by 
institutional investors, made important contributions to 
these high turnovers. Compared with the stock 
exchanges of most industrialised countries, the liquidity 
on the Johannesburg Stock Exchange is nevertheless still 
low. 

In contrast to the decline in share prices on most of 
the world's leading stock exchanges from the beginning 
of 1994, the average price index of all classes cI shares 
on the Johannesburg Stock Exchange continued to rise. 
Declines lN9fe shown at first only by the prices of goId­
mining shares, but even these prices recovered in July 
and reached a seven-year high in August 1994. The 
average price of all classes of shares actually reached a 
Ile'N record high in August 1994; this average price level 
then was no less than 90 per cent above its lower 
tuming-point in October 1992. 

Mirroring the increase in share prices, the average 
dMdend yield ()(1 aJl classes of shares decreased sharply 
from 2,53 p9f cent in December 1993 to 2,14 PEf' cent in 
August 1994. Tre average eamings yield ()(1 aJl classes of 
shares (excluding gold-mining shares) also decreased 
from 5,95 per cent to 5,04 p9f Calt CNf!K the same periocI. 

The lifting of sanctions against South Africa, the sharp 
recovery in share prices, the weak financial rand, and the 
higher gold price, led to increased involvement of non­
residents on the Johannesburg Stock Exchange. Total 
share purchases by non-residents as a percentage of 
total turnover increased from 22 per cent in 1992 to 29 
per cent during the first eight months of 1994. In 1994 
the net transactions of non-residents Huctuated widely. 
After having been net purchasers of shares to an amount 
of R2,1 billion in the first quarter of 1994, non-residents 
became net sellers to an amount of R1,2 billioo in the 
second quarter; in July and August 1994 they were net 
sell91'S to an amount of RQ,5 billion. 

Other financial markets 
Equity futures contracts continued to dominate the formal 
derivative market in the first half of 1994. Transaction 
_s were boosted by the IWeIy domest~ share market. 
uncertainty regarding political developments and a high 
level of non-resident participation. These factors were 
responsible for an all-time high turnover of 1,2 million 
equity futures contracts in the first quarter of 1994, which 
fell back somewhat to 0,9 million contracts in the second 
quarter. Contracts based on underlying Instruments, 
such as interest rate contracts, remained at relatiVely low _so 

In the first half of 1994 the trading in the mrnber of 
options on equity futures contracts reached 1.7 million, 
which was almost three times the trading of 0,6 million 
contracts in the first half of 1993. The significant growth 
in open positions in futures and options contracts on the 
South African Futures Exchange indicated that the 
formal futures market was increasingly serving the 
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hedging needs of the financial community. At the end of 
August 1994 the open interest in equity futu res 
contracts and in options on equity futures contracts was 
86 315 and 446 393 contracts, respectively. Based on 
the mark-to-mar1<et prices of equity futures and options 
at the close of business on 31 August 1994, the total 
open interest was worth R5,9 billion. 

As already indicated, the financing of the mortgage 
market remained at high levels in the first half of 1994, 
desp,e the decision of banks to stop carrying mortgage 
registration costs and valuation fees and to curtail 
mortgage loading (where the stated purchase price of a 
home exceeds the actual price paid). The measure of 
uncertainty in the property market before and after the 
elections in April 1994 and the unchanged predominant 
mortgage bond rate of 15,25 per cent. did not prevent 
the value of real estate transactions in the first six roonths 
of 1994 from increasing by 19,9 p9f cent above the level 
in the corresponding pefiod of the preceding year. This 
increase was due to a rise in the mmber as well as the 
average price of slXh transactions over the same period. 



Public finance 

Public-sector borrowing requirement 
The public-sector borrowing requirement (I.e. the deficit 
before borrowing and debt repayment of the 
consolidated central government, provincial 
govemments. local authorities and non-financial public 
enterprises) amounted to A9,6 billion in the first Quarter 
of fiscal 1994/95 (the second Quarter of the calendar 
year 1994), compared wilh A8,0 billion in the first 
quarter of fiscal 1993/94. Although a relatively large 
public-sector borrowing requirement in the first Quarter 
of a fiscal year is a seasonal feature of the public­
sector finances, the deficit of 9,3 per cent of gross 
domestic product in the first Quarter of fiscal 1994/95 
was well in excess of the average ratio of 8,3 per cent 
In the corresponding period of the preceding two fiscal 
years. 

The large public-sector booO'.ving requirement in the 
first Quart8f of fiscal 1994/95 could be attributed mainly 
to a sharp increase In the expenditure of general 
government (Le. the consolidated central government, 
provincial governments and local authorities); the 
borrowing requirement of the non-financial public 
corporations totalled anly AO.3 billion in the first Quarter of 
fiscal 1994/95. Although the year-an-year rate of 
increase in total general government expenditure, at 17,9 
per cent, was only marginally higher than the rate of 16.B 
per cent in the corresponding Quarter of the preceding 

Public-sector borrowing requirement as 
percentage of gross domestic product 
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year, this rise in expenditure was recorded in an 
economy with considerably lower price inflation. As a 
ratio of gross domestic product. the total expenditure 
and net lending of general government increased from 
34,7 per cent in the first Quarter of fiscal 1993194 to 36.7 
per cent in the first Quarter of fiscal 1994/95. Part of this 
rapid rise in expenditure was due to a substantial 
increase in capital expenditure; however, as a 
percentage of the total expenditure of general 
government, capital expenditure slill amounted to only 
8,5 per cent. Expenditure on goods and services 
(excluding labour remuneration) was the major 
contributor to this rapid rise in general government 
expenditure. 

Total income of general government. as a percentage 
of gross domestic product. also increased sharply from 
26.2 per cent in the first Quarter of fiscal 1993194 to 27.7 
per cent in the first quarter of fiscal 1994/95. This 
outcome was the result of an increase in the ratio of tax 
revenue to gross domestic product, while the ratio of 
non-tax revenue decreased marginally. 

In comparison with the first quarter of fiscal 1993/94. 
the financial p:)Sition of all levels of general government, 
with the notable exception of local authorities and 
prOvincial QOV8IT'Ifllffits, deteriorated in the first Quart8f of 
fiscal 1994/95. At AO,7 billion in the first quarter of fiscal 
1994/95, the borrO'Ning requirement of local authorities 
was slightly lower than the AO,8 billion in the 
COfresponding quarter of fiscal 1993!94. The surplus of 
the provincial govemments (including the former TBVC 
countries and self-governing states) increased from AO,9 
billion in the first quarter of fiscal 1993/94 to R2.0 billion in 
the first Quarter of fiscal 1994/95, lNhile the small surplus 
of the extra-budgetary institutions declined from ROA 
billion in the first Quarter of fISCal 1993/94 to AO.3 bil~on In 
the first Quarter of fiscal 1994/95. 

The borrowing requirement on the Main Budget 
totalled Al0,B billion in the first Quarter of fiscal 1994/95; 
In the COfTeslXXldlng period of the preceding year it had 
been considerably lower at ABA billion. This larger 
borrowing requirement on the Main Budget arose from a 
sharp increase in expenditure. related mainly to the 
transition process to a new political dispensation, lNhich 
was not fully offset by the hlgher-than-estimated increase 
in revenue. 

Exchequeraccoum 
Exchequer issues to national government departments 
(adjusted to reflect cash flows) in the first Quarter of fiscal 
1994/95 were 21.5 per cent higher than in the first 
Quarter of the preceding year. This rate of increase was 
well above the average year-an-year rate of increase of 
16.9 per cent in the corresponding period of the 
prececling frve fiscal yeaTS and also markedly higher than 
the 10,2 per cent provided for in the Budget for fiscal 
1994/95 as a W'hole. If Exchequer issues in July 1994 
are also taken into account, the year-on-year rate of 
increase for the first four months of fiscal 1994/95 was 
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considerably lower at 16.9 per cent. but still 
uncomfortably h9h in relation to the expected growth in 
nominal gross domestic product over the same period. 
The issues in the first four months of fiscal 1994/95 did 
not. however. include any expenditure on the 
Reconstruction and Development Programme, which will 
start only later in the year. 

The level of Exchequer receipts in the first four 
months of fiscal 1994/95 amounted to R34,O billion, 
which was 23,5 per cent above the level in the 
oorrespoOOng peiod of fiscal 1993194. A large part of 
this increase was, OOwever, due to ilcome not spent in 
the previous year !r1d canied forward 10 the arnlfl1 fiscal 
year. If these so-called surrenders are excluded, the 
year-an -year rate of increase in government revenue 
came to 20,4 per cent in the first four months of fiscal 
1994/95. Th~ was nevertheless still considernbIy h9her 
than the average year-on-year rate of Increase of 15,9 
per cent in the preceding five years and substantially 
higher than the bt..dgeted increase of 12,9 per cenl for 
fiscal 1994195 as a whole. 

As shown in Table 9, the higher-than-expected 
increase in Exchequer receipts during the first four 
months of fiscal 1994195 was discernible in nearly all the 
main categories of government revenue. In partK;uIar, the 
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rate of increase in customs and excise duties was 
subs1an1iaJ/y h9her than budgeted fo< the fun fiscal year. 
These higher customs and excise receipts were 
registered despite an actual decline in receipts from the 
fuel levy and were related mainly to a substantial increase 
in merchandise imports; the proceeds from customs 
and excise stia included receipts from the surcharge on 

Table 9. Percentage increase in Exchequer 
receipts 

Exchequer receipts (excluding 
surrenders). , ............. , .. , , ..... .. 

Customs and excise duties., .. 
Inland revenue" ............ " .... , .. 

Income lax ., ..... ... , .. "' ...... . 
Value-added tax ............ , .. 

Budgeted 
increase 
for fiscal 
1994/95 

12,9 
2,6 

14,8 
16,5 
15,3 

Actual 
increase 
in April­

July 1994 

20,4 
17,0 
21,0 
22,9 
13,0 



intermediate and capital goods, which was abolished 
only near the end of June 1994. Income tax receipts also 
performed exceptionally well and could show a further 
improvement during the remaining eight months of fiscal 
1994/95 as the cdlections of the transition levy become 
fUlly effective. However, the rate of increase in value­
added tax was lower than the budgeted percentage rise 
for the fiscal year as a whole. probably reflecting a lower­
than-projectecl aggregale demand in the first four ITI01ths 

of fiscal 1994195. 
The net resun of the transactions on the ExchOCluer 

account was a deficit before borrowing and debt 
rep8yrnEY1l of R9,2 billion in the first four months of fiscal 
1994/95. This shortfall equaUed 31.3 per cent 01 the 
budgeted defic~ of R29.3 bittkln for the year as a wtlote. 
;:.s a ratio of gross domestic product. the deficit before 
borrowing and debt repayment amounted to 10.5 per 
cent in the first quarter of fiscal 1994/95. 

NeYJ long-term government stock continued to be the 
primary debt-financing instrument. In the first four 
months of fiscal 1994/95 the issuing of the new 
government stock totalled R9,3 billion, or 32,5 per CEnt of 
the expectecl borrowing requirement for the fiscal year as 
a 'Nhole. This ratio of net long-term govemment stock 
issues to the government's borrowing requirement was 
considerably smaller than the average ratio of 53,8 per 
cent in the preceding flV6 fiscal years. In the past, the 
government f,,~ the practk;e of funding the highest 
possible part of its financing needs as earty as possible in 
the new fiscal year. This tended to lead to excessive 
bJrrowing in the first few months of the fiscal year, and to 
large build-ups of inactive government balances. In the 
rurrent fiscal year this proc:edure was not follQv.ted. 

As a result of a strong demand for paper at the 
shorter end of the maturity spectrum, the government 
also made considerable use of the issue of Treasury bills 
to meet ~s financial needs in the first four months of fiscal 
, 994/95. The net issue to the market of this paper, on 

Table 10. Financing of Exchequer deficit by type 
of lender in the f irst four months of 
fiscal 1994/95 

Type of lender 

Pubic Investment Commissioners ......... , .. . 
Non-monetary private sector .................... . 
Foreign sector .......................................... .. 
Monetary inst~utions, ........ " .... , .... , ... , ........ . 

Monetary authority ............................. .. 
Other monetary institutions .................. . 

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

governmentstock ....... , ......... , .......... . 
Total net financing ...... ....... ..... ............... .. 

Rmillions 

5658 
4772 
-141 
3122 
1639 
1483 

1341 1 

4257 
91 54 

wtlich interest rates .....are also consideral*y lower than on 
long-term stock, amountecl to no less than A2.1 billion in 
the first four months of fiscal 1994/95. As could be 
expected. a large part of this paper was taken up by 
private monetary institutions. The Exchequer deficit 
before borrowing and debt repayment was neverthe""" 
financed ~rgety by funds raised from the non-monetary 
sectors. However, private insurers and pension funds 
took up only A11 million of the net issues of government 
stock in the first four months of fiscal 1994195, compared 
INith an average of R3 942 million in the corresponding 
period of the preceding five fiscal years. 

The total govemment debt increased from A192,2 
billion at the end of March 1994 to R222,7 billion at the 
end of July 1994. A substantial portion of this Increase 
(R15,3 billion) could be attributed to the inclusion of the 
debt of the former TSVC countries and self-governing 
states, which was transferred to the South African 
national government. Some of these loans may, 
however. be transferred to regional authorities If they can 
be matched with assets that have been created in a 
specific region. 
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The role of monetary policy in support of economic 
development 
Address by Dr C.L. Stals, Governor of the South African Reserve Bank, at a World Economic 
Development Congress Meeting, New York, 
2 June 1994. 

1. Introduction 

The new South Africa has now been firmly established on 
the foundation of what turned out to be, after a long and 
frustrating run-up. a very successful democratic election. 
The new executive, legislative and administrative 
functionaries have been appointed, and the mechanism 
for running this exciting new country is now in the 
process of activation. 

In the few short weeks since the inauguration of 
President Mandela, the major attention of the public 
debate S'Mtched away ~om the party·p(jiticaJ feuds of the 
election campaign, to the real economic needs of the 
people of the fleIN country, to the economic constraints 
that must now be faced as economic realities. and to 
macro-economic plans and programmes needed in order 
to address these problems. In the election campaign. the 
wrong-doings of the past and the economic distortions 
created by history received a lot of attention, Governing 
the oountJy rY:IoN and soMng the probffils of poverty and 
6Xf)eCtation, /loINever, are about the future. 

VVhat role is there for monetary policy in this future? In 
ordef to answer this question, we first need to glance at 
the main economic priorities of the Government of 
National Unity, and also at the current economic situation 
in South Africa. 

2. Main economic objectives 

The new Government has been very decisive in its 
statements on eoonomic priofities and objectives. It has 
left little doubt for the domestic and the international 
business community that its main objective will be to 
address the socia-economic problems of poverty, and to 
relieve the suffering of millions of people in the South 
African community because of distress. 

Some guidance on the relief programme has been 
published early in 1994 in an ANC document with the title 
"The Reconstruction and Development Programme - A 
Policy Framework". Although the contents of this 
document may have been drafted with party-political 
objectives of the pre-election campaign in mind. It 
nevertheless provide a comprehensive identification of 
the more urgent needs of the people, and also make 
suggestions on a programme for addressing these 
needs. As the title indicates, it is not only a programme of 
economic reconstruction , but also one of economic 
devetopment. 

The Reconstruction and Development Programme 
(ADP) is based on six basic principles which can be 
summarised as follows: 
• Eoonomic reconstruction and development must take 
place in an integrated and sustainable programme. 

• The process is intended to serve the people and 
must therefore be driven by the people. 
• It must promote peace and security for all. 
• The Programme must contribute to constructive 
nation building. 
• In the macro-economic context, the processes of 
reconstruction and economic development must be 
linked. 
• The RDP must promote the democratisation of South 
Africa. 

On the basis of this declared philosophy of the RDP, it 
proposes a number of "strategies and policy 
programmes" for implementation. Frve key programmes 
are klentmect, namety: 

meeting the basic needs; 
developing human resources: 
building the economy; 
democratising the state and society: and 
implementing the ADP. 

The extent of the more detailed programmes can be 
illustrated by, for example, quoting the list of proposals 
for "Meeting the basic needs~ of the people. These are: 
• the creation of jobs through public works 
programmes: 

land reforms; 
provision of housing and services: 
providing improved services in respect of: 
- water and sanitation: 
- energy and electrification: 
- telecommunications; and 
- transport: 
improve the management of the environment; 
provide better nutrition S8fVices; 
Improve nation-1Nide health care: and 
expand social security and social welfare. 

The proposals for ~Building the economyM provide 
some useful guidance for the business community on the 
broader policy approach 10 economic development. 
Based on the basic principle of linking reconstruction and 
development, proposals are made fex: 

a strategy covoong industry, trade and commerce; 
resource-based industries; 
the upgrading of the infrastructure: 
a reform of the financial sectO!'; 
the protection of labour and worker rights; and 
a Southern Africa regional policy. 

The major debate on the ADP at this stage is not so 
much about the objectives of the programme, but about 
the affO!'dability. As in all other countries, the needs of the 

25 



people of South Africa, and the very legitimate and urgent 
basic needs, are far more than 'Nhat can be pl'oouced in 
the short-term wIth the resources at the country's 
disposal. It is often over1ooked that what is at question 
here is not only the provision of cash Hews or financial 
resources, but the physical capabilities, including 
management capaaty. to Implement tI1e programme. 

The macro-economic constraints on the South 
African economy W9fe analysed in a similarty authoritatIVe 
document published by the previous Government in 
March 1993 under the title "The Restructuring of the 
South African Economy: A Normat"" Model Approach" 
(NEM). The RDP and the NEM should be seen as two 
Vffy use .. complementary anaJyses of the Souto African 
macro-economic problem. The RDP's approach ~ what 
economists 'Nill call a ·botIom-up~ analystS in Vl'hich the 
starting point is the num9fOUS and legitimate needs of the 
South African population. The NEM. on the otrer hand. 
has a Ktop-oown~ approach in 'Nhich the emphasis falls 
upon the limIted capacity of resources availab:e to the 
country to produce the goods and services demanded 
(and needed) by the community. The RDP In Its total 
context does not ignore the economic reality of limited 
resources and the NEM in Its tum does not deny the 
legitimacy of the massive needs of the many dis­
advantaged or UIlderprr.;leged people of South Mica. 

In the practICal wor1d where South Africans must now 
face the harsh reailties of infinite needs and limited 
resources, the "bottom-upK and the "top-downK 
approaches of the economic analyses must sooner or 
Iat9f meet. The tllne has come now 10 many the RDP 
and tI1e NEM. Various poirticaj Ieade<s recent~ referred to 
a new government paper that is now in pl'eparation and 
that will re·confirm the Government of National Unity's 
commitment to the RDP, and also its understanding of 
the Imrtations of the NEM. 

3. The current economic situation 

Monetary polICY at this stage must also be framed Within 
the context of the current economic situation. The 
evaluatIOn of the current economic situation Is, rowever, 
not easy, as developments recently were severely 
distorted by tI1e poirticaj evE>1ts leading up to the ~action. 

After more than four years of recession, the South 
African economy started to recover during the course of 
1993, The economic growth rate, measured by Ihe 
seasonaI~ adjusted changes " gross domestk: product 
on a quarterty basis, rose from 1,6 per cent in the first 
quart9f of 1993 to 5.7 in the second, 8,2 In the third and 
6,2 per cent in the fourth quarter of last year, In the first 
quarter of 1994, 11owever, gross domestic pl'oduct was 
3,7 per cent dovm on the level of the fourth quarter of 
1993. 

These growth rates were partly dominated by 
changes in total production of the agncultural sector, due 
to volatile climatic condrtlQrls, but also by the changing 
perceptions of the political situation, At this junctlxe and 
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despite the adv9fse developments in the first quarter, 
there is stiU enough optimism to predict economic growth 
of between 2 and 3 per cent for calendar 1994. 

One of the encouraging developments In recent times 
has been a modest but promising revival In the gross 
domestic fixed investment which has been declining 9V9" 

since 1990, New investment, particularly in 
manufacturing, contributed to the economic r8CCNery of 
last year and will hopefully provide further stimulus to the 
economic expansion phase in 1994, 

Another encouraging development has been a sig­
nificant moderation in the rate of Increase in average 
wages and salaries, Indications are that the average real 
wage per worker in the non-agricultural sectors of the 
economy _ almost no increase n 1993. compared 

10 a rise of more than 2.6 per cern ;'1992. Coupled with 
a "technical" Impmvement in productMty, brought about 
by a reduction In employment, the nominal unit labour 
costs of production increased at a much lower rate, The 
real unit labour costs actualty declined by more than 2 
per COflt ast year. 

Should this encouraging trend continue, it will make 
South Africa more competitive again in the international 
markets. Indeed, an increase In multi·factor pl'oductMty Is 
an imperative to support a successful re-absorption of 
South Africa into lhe wor1d economy at this stage. 

In the overall economic analysis, the balance of 
paymenls sllll remains one of the major constraints for 
economic development. For nine years In succession, 
from 1985 to 1993, the current account of the South 
African balance of payments showed continuous 
surpluses. Over the period as a whole, the cumulative 
current account surplus amounted to R46,5 bilHon, equal 
to an annual average of R5,2 billion. 

o-er Ih~ same period. however. lhe total cumulative 
net outflow of capital amounted to R58,5 billion for an 
aV8f'age annual amount of R6,5 billion. The net capital 
outf\o'.Ns therefOfe exceeded the surpluses on the current 
account and depleted the country's net foreign reserves 
to an extremely low level, 

On the average, South Africa's imports account for 
about 25 per cent of all the goods and services used in 
lhe country. Not on~ does tI1e coontry have a relatively 
high ~imfX)rt penetration ratio~, rt also has a very ~hjgh 
marginal propensity to import-, This was clearly illus­
trated again in the first quarter of 1994 'Nhen imports rose 
by 2 per cent, after having already increased by more 
than 13 per cent in 1993, mainly because of the revival of 
demand in the domestic economy, 

With increases in Imports now outpacing a more 
modest rise in exports, the surplus on the current 
account of the balance of payments ~ dwindling. In lhe 
first quarter of 1994, rt amounted to a seasonally adjusted 
annual rate of only about R2,3 billion, down from R5,9 
bOUion for caIerdar 1993. 

The big surpluses on the current account of the 
balance 01 payments s1nce 1985 could only be 
malntalned in an environment of a depressed domestic 



economy. The average annual rate of growth in the gross 
domeslic product over lhe period 1985101993 was on~ 
0,6 per cent per annum, that is, well below the average 
gro'Nth rate of 2,3 per cent in the total population OV8f 
the same period. 

With official foreign reserves now at a level of only 
about R10 billion. thaI Is lhe equivalenl of less than six 
weeks' imports, it is dear that South Africa wiN not be 
_ 10 support higher economic growth on a sustainabie 
basis unless there will be a dramatic change " the ~ 
account of the balance of payments in the near futlJre. 
The total net capital outfIov.I for last year was estimated to 
have been about R16 billion. In the first four months of 
1994. there occurred a further net capital outflow rough~ 
estimated at between R3 and R4 billion. 

Despite these balance of payments dISturbances, the 
domestk: financial situation has remained relatively stcble. 
Although there has been sonne lemporary acceleration " 
the rate of increase n the money supply recently, M31as1 
year rose by only 7 per cent, and total domestic credit 
extension by less than 10 per cent. Most int8fest rates 
deicned last year, aJtI10ugh they still stayed al a reialNe/y 
high level jf measured in real terms. The current prime 
overdraft rate of banking institutions at 15,25 per cent is 
now at a level of more than 8 per cent above the latest 
rise of 7,1 per cent over the past twelve months in the 
consumer price index. 

One last remark about the current economic situation 
is to express some concern about the state of 
goverrment finances. CNer lhe past two years, the deficit 
before borrowing on the Budget of the central 
goverrment roeased qu~e subslanl~~. Compared 'N~h 
an average of only 3,2 per cent of gross domestic 
proouct in the preceding 8 years, this deficit then rose to 
8,2 per cent in 1992193, and an estimated 6,8 per cent In 
1993/94. The funding of a defICit of this magnitude wi" 
lead to urdue stresses in the capital market once private 
sector demands also increase in the light of an expected 
further rise in the economic grO'Nth rate, The increase in 
the fiscal deficit is, however, regarded as a temporary 
aberration caused by the depressed dIonlestic economic 
conditions of the past two years, 

4. Monetary policy in support of economic 
development 

The basic philosophy behind the monetary policy 
followed in South Africa since about 1988 is that 
monetary policy has one prime and overriding 
responsibility, and that is to protect the value of the 
CUrrency. The Aesetve Bank believes thaI by combaling 
Inflation It can make the greatest contribution to 
economic development. We regard financial stability as a 
very Important precondition for sustainable economic 
growth , Indeed, it will hardly be possible to make 
meaningful progress with the Government's prograrml8S 
for reconstruction and for development in an environment 
of finandaJ nstabiity. 

The framework within which monetary policy is 
applied by the Reserve Bank is based on predetermined 
guidelines for an acceptable rate of increase in the 
money supply. A broad definition of money, M3, 
including short and Ionger4term deposits of the private 
sector with the bsnking seclor, ~ used for Il>s purpose. 
For the current caJendar year, the guidelines 'Nef'e set at 
a range of 6 to 9 per cent, which may seem to be rather 
generous in the context of similar targets set in those 
Industrial countries that still make use of monetary 
targeting. These limits, however, were determined 
against the background of an aV8f'age rate of inflation of 
9,7 per cent in 1993, and an expected overall economic 
growth rate of 3 per cent for 1994, If anything, the 
guidelines were intended to signal a cleat message from 
the monetary authorities of their determination to reduce 
the rate of inflation further, 

The Aesetve Bank does nol r~ ~s money supply 
gUIdelines as a rigid overriding money rule which 
precludes any discretion by the authorities. In making 
policy decisions, developments in other financial 
variables, such as interest rates, changes in domestic 
credit extension by banks, the level of and the current 
trend in the foreign reserves, and exchange rate move­
ments, are also carefully monitored, If rational decisions 
are taken all the time: 
• the expansion of the money supply should remain 
wItIln the target range; 
• the general level of interest rates in the country shouk:I 
remain realistic and should stay at least at some margin 
above the rate of inflation; 
• domestic bank credit extension should not rise 
excessivety; 
• the total foreign reserves w'tll remain at an adequate -; 
- the exchange rate of the rand as determined by 
market forces wi~ remain relatively stable; and 
• inflation win be rontaned. 

The Reserve Bank does not. however. quantify or 
predetermine set targets for all the different variables and 
uses div8fgences of the money supply from the target 
range as the most imlXlrtant Indicator for its monetary 
policy decisions, 

The Reserve Bank's key operational Variable in 
achieving its goals is its Bank rate - that is, the lowest 
rate at 'Nhich it \ends to banks experiencing a shortage of 
Nquid funds. The money supply ., South AtTica is to an 
important extent demand driven, and money is created 
majn~ by the extension of cred~ by banking nstrtutions. 
There is therefore a close relationship between the 
gfO'Nth in money supply and the level of interest rates. A 
more restrictive policy on the growth In the money suppfy 
would obviously requIre a highBf level of interest rates 
than a more expansionist monetary policy, This link 
between changes ., the money supply and the _ of 
interest rates is often disregarded by the critics of the 
Aesetve SarI< who believe thaI the Bank takes a sadIStic 
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pleasure in keeping interest rates at an unnecessary high 
leva. 

The Reserve Bank also does not have a 
predetermined target !of the exchange rate of the rand, 
except that it should be as stable as possible. The Bank 
intervenes from time to time in the foreign exchange 
market to smooth out short-term fluctuations , and 
sometimes even to counteract somewhat longer-term 
movements, as long as they are considered to be of a 
transitory nature. In 1993 and in the first four months of 
1994. for instance, the ReseMt Bank sold oonsider_ 
amounts of foreign currency in the exchange market to 
lean against the wfnd of a depreciating currency INhen 
we were of the opinion that the overall balance of 
payments deficit was not founded on long -te rm 
economic fundamentals, but rather on perceptions of a 
more non-economic nature. On the other hand, the 
Bank would be the first to recognise that trying to stop 
an exchange rate movement that has its origin in 
changed economic fundamentals would be counter­
productive. 

Final~, the philosophy, the framework and the opera­
tional procedures of the monetary authorities In South 
Afr'ca are aJl based on the presence of sound financial 
institutions, particularly banking institutions, in the 
oountry, and on the existence of well-functioning finan­
cjaJ markets. The Reserve Bank ~ therefofe aJso actively 
involved in deveioPng the money and capitaJ markets, 
and, at this stage, particularly in promoting a more 
effective foreign exchange market in South Africa. It also 
has the responsibil ty of managing the bank regulatory 
furction which ~ now firmly based on the pr'ncipIes and 
directives of the BasIe Committee. 

5. Concluding remarks 

There are some reasons lor satisfaction in the results 
achieved 'vVith monetary policy aver the past six years. In 
an extremely unfriendly financial environment, we 
succeeded in: 
• ~ing the rate of increase in the M3 money supply 
down from 27 per cent in 1988 to 7 per cent in 1993; 
• reducing the rate of increase in the total amount of 
bank credit extended to the private sector from almost 
30 per cent in 1988 to less than 10 per cent in 1993; 
• redocing the Bank rate from 18 per cent in 1991 to 
12 per cent f'CN (and establishing the firm oonviction that 
interest rates should remain positive in real terms at all 
times); 
• bringing the rate of inflation down from 20,7 per cent 
in 1986 to below 1 0 per cent last year. Over the twelve 
months up to April 1994, the rate of increase in 
consumer prices declined to 7,1 per cent, the Ic1Nest rate 
01 increase in any r..wNe months period since 1972; 
• establishing a sound and intemationally compatible 
system of bank supervision and regulation; and 

· "'educing greater sopt;stCation !rod efficiency in our 
money and capi1a1 markets. 
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There are, hc)v..oeve(, some remaining obstacles to the 
longer-term goal of persistent overai financial staJ>lity: 
• The relatively low level of the country's gold and 
foreign exchange reserves at this stage makes it 
extremely difficult to switch to a more relaxed monetary 
pd1cy. 
• The exchange rate of the rand has remained under 
pressure. The....-age we;ghted value of the rand against 
the value of a basket of the currencies of our major 
trading partners last year depreciated by 9,2 per cent, 
and" the fio;1 fax months of 1994, by a further 7,0 per 
cent. 
• The foreign exchange market is still subject to 
extensive regulation, The dual exchange rate system and 
the extensive exdlange controls applicable to residents 
lead to distortions in exchange rates, interest rates and 
financial asset prices that make rational economic 
decisions difficlJt. 
• The recent growing deficits on the Budget of the 
Government, the large demand !of funds emanetng from 
Government and the rising Iev'eI of the public sector clebt 
are, in the longer run, not reconcilable with the goals of 
overall financial stability. 

The vIe\-v of the Reserve Bank is that the undertying 
forces that cause these problems must be addressed 
and correc ted first before the symptoms can be 
eliminated. The persistent capital outflows from the 
country In recent years provided the major obstacle in our 
efforts to restore ancI maintain overall financial stability. A 
resumption of capital inflows into the country has 
become an important prerequisite for the successful 
conclusion of our efforts to establish and maintain 
financial stability. This is the role we see for monetary 
policy in support of economic development in South 
Africa. 



Notes on revision of the composite business cycle 
indicators 

by B.E. van der Walt and W. S. Pretorius 

1. Introduction 

ComjX)srte busIness cycle indicators are calculated to 
reflect the movement of and the turning-points in the 
OUSiness cycle of the economy. Such incheaters usJally 
comprise only a small selection of the total number of 
economic time series. These lime series, however, 
represent the whole spectrum of economic activities 
and arB divided into three groups. namely, those 
leading the business cycle, those coinciding with the 
business cycle. and those whlch "'9 behind the cycle. 
Because of changes in the size and structure of the 
economy, it is imponant thaI the data series that are 
Included in Ihe composite indicators be fe-examned 
regularly, 

The purpose of these notes is first of all to provide a 
description of the evaluation of the indices included in 
the composite business cycle Indicators and to lfldcate 
lNhK::h of those inchcators with major shortcomlflgS have 
been replaced by more appropriate ones. Seconoly. a 
revised list of leading. coinciding and lagging business 
cycle indicators is furnished. These indicators were also 
tested against the criteria laid down by the evaluation 

Table 1, Previous economic indicators 

leading business cycle Indicators 
Total employment III the rnI'klg sector 
Wisa1ion of production capacity 11 manufactl.R'lQ: durable goodS 
PtlysIcai volume of gold ore miIed 
P!ljSiCaI "",-,,,,, 01 """'9 pro<I.Jcloon. excW01g gold 
F'tryscaJ volume of steel exports 
Number of new motorcars sold 
Value of mef(:nandlse exports at constant pnces. excluding gdd 
VakJe 01 blidirQ ~ passed at OO1Stant ~: resdenbaI buk:IirgS 
Net runber 01 new companees registered 
Value of real estate trMSaCbons 
Ratio 01 nveotories to sales II'l manufactumg 
Prices oIlnc1ustrial and commerCIal shates 
Pnces of all classes of Shares 
DIvicIend yield on nduSlnal shares 
l.onOon gold pnce II'l rand 
~ profits. after lax 
RallO 01 rutput pnces to Lnt tabol.r COSIS '" manufactlrnQ 
M 1 money SlW/: percentage Change over twelve merllhs 
Net QOId and other forEllQ(l reserves 
Value of new mortgage loans and re-advances granted by building 
SOCieties for the constructlOf'l of buildings 
T 90der Treasury bill dlscou"lt rate 

Coincident business cycle indicators 
Empjoyment in manufactunng. mWling and ttle construction sector 

system. Finally . the results obtained from the new 
composite indicators are compared with the time paths 
followed by the previoLlsly compiled composite 
buSiness cycle indicators. ' 

2. Composition of previous business cycle 
indicators 

The economic indicators included in the previous 
composite leadn,g. coinciding and "Wing business cycle 
indicators have been used fOl' buSll19SS cycle analyses 
since 1980,' The series Included In the composite 
business cycle indicators are listeclll"l Table 1. 

.The time series 01 tne new composite bUSiness CYCle 
ndicators are I\Jnished n the ~t to this Ouarterly 
Bulletlfl. 

Van dar Walt. B.E.: "Indicat()'s of business cycle Changes 
In South Africa". South African Reserve Bank Quarterly 
Bulern. March 1983. 

Registered ~yed VoIhltes. Coloureds and Asians 
Gross domestIC product at constanl poces. exclUdrlg agriculture 
PhysIcal votome 01 mcnJfactUIY'IQ producOOn: dlxalJle goods 
PtIysIcaI YOk.rne 01 matlJfactlll'll'l9 production: noo·dlxable goods 
UtilISation of produc:llO'l c:apacity Wl manu1actumg 
Value of retall trade sales at constant prices 
Value of 1'AloIesale. reta~ and motorcar sales at constant pnces 
Value of imports at constant pnces. eXCluding IT'IIf"IE!I'aI products 
Value of total building plans passed 
Number of mortgages registered 

lagging business cycle indicators 
EmpIoymentll'l non·agricuttlJ'aI sectors 
Number of appoollT1El1'1ts per 100 pl'OduC11Ofl worI<ers Vl 
manufactunng 
Total number 01 hours worl<ed by prc:duction worKers '" the 
CMStructlOn sector 
PhysICal voILKne 01 mnng prcxU::1lO'l 01 buiIctng matenals 
Valle of 'o'A1oIesaIe sales 01 metals. machinery and eQLIIPffiE!Ilt al 
constant poces 
Number 01 new commeretal vet1ICies sold 
Value of unfilled ordet's as percet1tage of sales in manufactunng 
Value of fixed Investment," machinery and eqUipment 
Value of residenllat buildings rompleted 
Value 01 at buiIdflgs OO'l'ltIIeled 
l.aboI.x costs per Ln1 of physical VOIu'ne cI mcn;factlfflg pn:x:llCtIOfl 
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3. The identification and evaluation of 
economic indicators 

In the 1980s it was already clear that the established 
behaviour patterns of some economic variables included 
In the composite business cycle indicators were baing 
disrupted. In addition, the oomparabMy or contruty 01 a 
number of economic indicators was being seriously 
eroded by instrtutklnaJ and poIk:y changes.' 

Work carried out by leading rosoorch institutions' has 
klentified a number of new economic inc1icators which 
compty with the criteria laid down lor cyclicaHy sensitive 
data. COnsequentty. the previous indicators and some 
nE!'NIy chosen ones lNel"e subjected to a comprehensive 
assessment in order to examine the sensitivity and 
stability of their timing relationships with the overall 
business cycle. The ob1ective of these assessments was 
to ascertain the valklity of aU three comlX>Site indicators 
since 1979. 

In order to reduce the degree of sutJ;ective discretion 
in choosing the indMdual business cycle Indicators. an 
objective evaluation system was designed. The main 
crtteria used in the evaluation system are the economic 
significance of the activity o r process which is 
represented by the indicator. the statistical adequacy of 
the data, the historical conformity and the relationship 
with the ~ness cycle as to the tim<1g 01 changes, the 
S/TIOOttness of the time series and the timely availability 
of the data. 

Notwithstanding the innuence of various exogenous 
factors on economic behaviour during the 1980s, the 
assessment of most of the previous business cycle 
indicators stK::r-Ned sufficient statistical adequacy as well 
as cyclical sensitivIty. However, the inconsistency or 
change in the tining relationsh~ with the overall ~ness 
cycle 01 _ .. n previoosly i1cIuded roicators has given 
reason for them to be excluded from the ~ calculated 
composite business cycle indicators. 

In an effort to compile business cycle indicators as 
accurateiy as posslble, a large ~ 01 economlc tme 
series was analysed and assessed. Those series that 
were iderltified as reliable business cycle indicators wefe 
then included in the comp::>Site business cycle Indicators 
lor one of t'INO reasons. Flf'Stty. a neN series replaced an 
existing component of the composite indicator if the 
cyclical time path followed by the new series is superior 
to that of the previous one. Secondty, a time series was 
ird.Kied as an additional series if it CO'Vefed an aspect of 

30 

Examples are the termination of prescribed Investment 
rEQJirements, the granting of mortgage loans by banks in 
addition to those granted by building societies and the 
_ 01 ~ registrations 10 ncwe Black 
"""ers. 
Moore. G:H.: . Leading Indicatt?',s for the 1990s, Dow 
Jooeg·lrwln, illinois, 1990. lahln, K. and MOOI"e, G.H.: 
Leadmg economic indicators. New approaches and 
forecasting records, Cambridge University Press, 
Cambndge. 1991 . 

the macro-economy which had not been captured 
before by the composite indicator. 

4. Resutts of evaluating the indicators 

4.1 leading business cycle indicators 
Various time series previously included were omitted from 
the revised leading business cycle indicator. ONing to 
the unstable cyclical timing relationship, four indicators 
are no longer included In the compositl;l Indicator. They 
are employment in the mining sector, utilisation of 
production capacity in the durable goods wrustries, the 
physical volume of steel exports and merchandise 
exports (exeWing goId). 

The ~ 01_ and ClOrTYr<lrCiaI sImls ano the 
_ yield on _ sImls """" both orntted ~orn 
the leading inc!icatcr because these price movements are 
.. ready i1cIuded n the ~ 01 .. I classes of shares. At 
tre same liTe. the value 01 """ mortgage k:a1S and re­
advances granted by bt.iIding sodeties lor the construction 
of buildi1gs could no longer be used because 01 the non­
oornparabilrty 01 ttis series rJ.t9: liTe. 

Some of the series preMousIy i1cIuded n the CQIllXlSite 
indices were also replaced by related series which 
perIorrred bett .. n temlS 01 cycicaI sensitMty, nameiy: 
• The real value of merchandise exports. excluding 
gold, was replaced by the same series at current ~. 
The """ se<ies, howIMlr, no longer includes agricu~uraI 
exports, which Wef'e found to be influenced greatty by 
exogenous factors such as sanctions and unfavourable 
weather oonditions, 
• The value of real estate transactions was replaced by 
the time series of the f"IUl'l"Ibef of such transactions. 
- The opinion survey of the ratio of stocks to demand In 
rnanufactLring is I'l()roN being used, instead of the previous 
series of the raOO of stocks to sales in manufactlXing.s 
- The series on the percentage change over twelve 
months in the Ml money supply in nominal terms was 
replaced by the same series of M1 , but expressed in 
real terms. 
• The number o f residentia1 building plans passed 
replaced the value of residential building plans passed at 
constant prices. 

Six new series were also included In the new 
composite indicator, namely: 
• OJertime hours as a percentage of ordinary hours 
worked in manufacturing.-
• Opinion survey of business con fiden ce In 
manufacturing. construction and trade.& 

This basic information is published by the Bureau for 
EconomIc Researd1. University of Stehenbosch. 

For most of the industries it is ea5I8I' to q..tSt the length 01 
the ~ week to changed OCOIollie condiOOns rather 
than to d1cr1ge the rurber of~. Consequently tlis 
series is a more sensitive indicator than the number of 
"""or.;. 
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- Opinion survey of the quantity of orders in 
manufacturing.~ 

- An International business cycle Indicator , which 
consists of the industrial production of the eight main 
trading partner countries of South Africa weighted 
according to the relative size of the gross domestic 
prcx:lucts of these countries. 
• Percentage change over twelve months in the ndex 
of commodity prices. This index comprises ten minerals 
and four agricufturaI products. 
• Consumer credit at constant prices. 

4.2 Coincident business cycle indicators 
The irregular movements in the series and their poor 
tinir9 relationsllp _ the busi1ess cycfe accoonted for 
the omission of the value of retail trade sales at constant 
flI'<:es. and of the vahJe of Widing pM; passed from the 
new composite coincident indicator. The series on 
unemployment and on the number of mortgage bonds 
registered are no longer available and were therefore also 
excluded. 

Because the remaining series were adjudged to be 
still very reliable and sensitive indicators, no f1eIN series 
were added to the composite coinddent indicator. 

4.3 Lagging business cycle indicators 
The most recent data on the number of appointments 
per hundred production workers in manufacturing 
become available with a long delay after the actual event 
has occured and, furthermore, have an unstable timing 
relationship _ the busi1ess cycfe. For these reasons 
this series was excluded from the new composite 
indicator. The timing of the tuming-points of the value of 

Table 2. New economic indicators 

Leading business cycle indicators 
Overtime hotxs as percentage of ordinary hours worked In 
l"I"I8n.IIaclumg 
Opirion ~ of bosi"less confidence: I"l'lCIrolactlring, 
constructkln and trade 
PIlysicad """'" of gold ore miIed 
Physical ~ of mrK.g production, ID:cluding gold 
Opinion Sl.XV8y 01 volume of orders in manufactunng 
NlJ"Y'ber of 00tY motorcars sold 
Inh:matiooal busi'less cyde indicator: IndLWIaI production 
Value of merc::Il<r"ldis exportS, exc::Iudilg gold and agricUture 
NlXltlo' of _'" WIding plans passed 
Net number of new ccrnpanies registered 
Nlrnber of real estate transactions 
CIpjnion St.XoIf1'J of stOCks 11 relatbn to demand: manufactl.lll"lQ and 
trade 
Prk:es of aI Classes of shares 
london gold price in rand 
Company profits, after tax 
Commodity prices: percentage dlange CMIf twelve mooths 
Ratio 01 output prices 10 lrit taI::lOI.x costs in marufactumg 
Real M 1 mOf"l6y supply: percentage change over twelve 
months 

wholesale saJes of metals, mach""'Y ard eq~t at 
constant prices, and of the nurnI:lef of reN ccmrnerdal 
vei1<:ies sold. have changed and they no klnger fit in with 
the other lagging time series. 

TI'e prEMous series on the vahJe of r_tial buildings 
as wei as total WIdi1gs compteted Wf!(8 reptaced by the 
value of non-residential buildings completed, which 
showed a much more regular cyclical pat1em. 

The value of industrial and commercial inventories at 
constant prices is a new addition to the composite 
lagging ndk:ator. 

5. New composite business cycle Indicators 

The previous indicatQ(s. 'Nhich were retained after they 
had been thoroughly ewluated against specffied Cliteria, 
were oombined with the rtf!!oNty identified indicators into a 
single composite indicator.' The rontants of the revised 
composite business cycle indicatOf"S are shaMl in Table 2_ 

The method by which the composite leading. coincIcflllQ 
and lagging indicators were compiled, was developed by 
the National Bureau of Eoonomic Research and the Bu"eau 
of Economic ~ in the USA. A/thc:luQh many users are 
still using thiS method, small adjustments and 
inprovemenIs have been developed in the couse of time. 
In this stlXly some <4Jstrnents 'NeIll made 10 the aiginaI 
mettOO, e.g. instead of calaJatilg a thfee-month rnoW1g 
average of the month-la-month dwlges in each irdviduaI 
component of the composite ndicator, the actual month· 
to-month changes were used to allow users to observe and 
interpret the exact d\anges i1 each month. This has the 
added advantage that !he series are avaiabIe lor i¥l extra 
month. In Q(der to evaluate the underlying short·term 
tendency, the final series are smoothed by means of a 
weighted moving average. 

Net gold and other foreign reserves 
Constmer credit at constanl prices 
Tender Treasury ~ disc:ot.a"lt rate 

Coinddent business cyde Indicators 
Employment 11 mcnrfactlrtlg, miing and the construction sector 
Gross dOmestic product at constant prices. ID:cIuding agirutture 
Physical VOlume of manufacturi"lg production: durable goods 
Physical voIt.me of manufactumg production: non.o.xable goods 
Wlsation of production capacity n manutactlKlllQ 
Value of wholesale, retail and motorcar sales at constant prICeS 

Value of mports at coostant prices, exCluding mneral products 

lagging business cycle Indicators 
Employment in non·agricUIurai sectors 
Total n..mber 01 hou's worked by production WOIi<a's 11 the 
construction sector 
Physical Qme of rrWning prOOUC!ion of building materials 
Value of unfilled orders as percentage of saJes in manufacturing 
Value of fixed investmenlln rnachi"'ery and equipment 
Value of non-residential buildings completed 
Value oIlI1dustnaI and comrnercal i"lventories at constant prices 
I..aboLr costs per lrit of !he ~ 'IOk.rne of mndactLl"ilg production 
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5.1 Leading indicator 
The composite 1eadi1g indicator consists of 21 individual 
indicators: len of the previous indicators and eleven new 
indicators, of which five replace previous indicators. The 
trend-cycle of the nff.N against the previous composite 
leading indicator is shO'M1 in Graph 1. 

Up to 1985 the specific turning-points and the time 
path loIIowed by the previous ard the rlfIN indicator were 
virtually the same. During the first f9'Y\l months of 1986 
the previous indicator decreased and in 1991-1992 a 
smaI cycle was observed which ~ no longer visible ., the 
new indicator. The peak reached in 1988 occurred at a 
later stage than determined previously, and the cyclical 
recovery in 1993 is less steep in the case of the new 
indicator (see Graph 4). 

5.2 Coincident indicator 
Four of the original eleven coincident indicators were 
excluded from the new composite indicator . The 
composite coincident indicator was cak::ulated from the 
remaining seven indices. The new and the previous 
trend-cycle of the composite indicator are shown in 
Graph 2. 

Graph 1: Composite leading business cycle indicator 
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As shown clearly in Graph 2. the specific tumlng­
points of the pl'evious and the new coincident business 
cycle indicators coincided virtually completely during the 
period 1979-1991. The main difference between the 
two is the mild cyclical recovery during 1992-1993 in 
the new indicator compared to the sharp increase 
during the second half of 1993 in the previous indicator. 

5.3 Lagging indicator 
The new composite lagging indicator consists of eight 
individual indicators. This means that six previous 
indicators W6f8 retained. one /18IN indicator was added 
and two previous indicators were replaced by a new 
indicator. The trend-cycle of the previous and the rl8'N 

composite indicators are sho\ovn in Graph 3. 
n... time paths Idlowed by the previous ard the rlfIN 

lagging business cycle indicator COincided almost 
perfect~ during the 1980s. At the end 01 1991 the rlfIN 

indicator rose b'iefly. something which had not been 
detected by the previous incflCalor. Three of the specific 
turning-points in the new indicator lagged behind the 
corresponding turning-points 01 the business cycle by a 
longer period than before. 

P vious i dicalo (1985= 00) 

_100 

1979 1980 1981 1982 1983 1964 1985 1986 1987 1988 1989 1990 1991 1992 1993 
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Graph 2: Composite coincident business cycle indicator 
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Graph 3: Composrte lagging business cycle indicator 
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Graph 4: Composite business cycle indicators 
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6. Timing relationships of revised indicators 

The timing relationship as well as the average monthly 
deviation between the new <XlfTlX>Site indicators and the 
referErlCe turning-points of the business cycle are shcMofl 
in Table 3. 

Table 3_ Timing relationship between new 
indicators and refence turning-points of 
the business cycle-

Reference turning-
points Coincident leading Lagging 

indicator Indicator indicator 
Peak Trough 

Augusll981 . 1 -10 . 7 
Marcn 1983 .1 -9 ... 

""",1964 ·1 -I .5 
Marctl l986 0 -13 .14 

Fet:lrt.ey 1989 +2 -9 .s 

'..rage •• -8 .7 
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Note to tables 

Public finance - Tables 5-48 to 5-69 and 
5-122 to 5-123 

The implementation of the new Constitution led to the 
replacernant of tile former State Revenue and Exchequer 
Account by a Natio1aJ Revenue and Exchequer Account. 
These new accounts include certain revenue items which 
In the past had been treated as receipts of the former 
TBVC countries an::! self-governing stales. As a result. 
the tables on pubic finance statistics were revised to 
reflect tile new const~utionaJ dispensation. Adjustmoots 
were also made to the data for previous years to obtain 
comparable time series. 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Die buitengewone omstandighede wat gedurende die 
earsls helfte van 1994 in Suid-Afrika goheors het, het 'n 
uitwerking op die meeste ekonomiese bedrywighede 
gehad en 'n effense huivvering in die ekonomiese herstel 
veroorsaak. Klein IX>Sitiewe groeikoerse in die produksie 
van die sektore buite die 1andt:xx.J is nieternin in die eerste 
en die tweede kwartaal van 1994 aangeteken - 'n 
rre1<Waardige p<eStasie vir 'n lard wal 'n grool poIitieke 
oorgang ondergaan Ie midde van onsekerheid oar die 
uiteinde van die p:>Iitieke ontwikkelings en voortdurende 
arbeidsorVUs. Namate dit duidelik gev.,crd hat dat hierdie 
oorgang op 'n vreedsame WfSI3 sou geskied. het 'n gun­
stiger ekonomiese klimaat ontwikkel, maar die opIeY.Iing 
is steeds aan banda geIl! deur die verhoogde wrywing 
tusssn werknemers en werkgewers tydens loon­
bedingings. 

landboutoestande het steeds 'n belangike roI in die 
bepaling van die totale produksie gespeel . Nadal die 
Iardbouproduksie " 1993 aansienIi< loegeneem l'el, l'el 
dit in die ears!e en tweede kwartaal van 1994 rondom 
hlerdie hoer vlak gewissel; hierdie gunstige landbou­
toestande het tot die I"loef tolale produksievlak bygedra. 
Die meeste van die iYlder hoofsektore van die ekonomie, 
met die opmerkIike uitsondering van die myntx.'lll en die 
fabriekswese, het 'n aandeeI gehad in die toename in die 
totale produksie In die tweede kwartaaJ van 1994, maar 
die reele toegevoegde waarde van hiefdie sektOfe het 
matiger toegeneem, Hierdie stadiger groel was 
grotendeels die gevolg van die onsekerheid ocr die 
poiitieke ontwikkelings, 'n Afname in die aanta! weri<sdae 
en toenames In werkstopsettings en stakings het ook 'n 
nadelige uitwerking op die fabrieksproduksie en die 
ontginning van erts deur die goudmyne gehad, Die 
afnarre " die goudproduksie kan 118(de( loegesktyf word 
san die ontginning van erts met 'n Iaef goudinhoud as 
gevotg van d;e hoiir goudpoys. 

AI die hocfkomponente van besteding het in die 
eerste en hNeede kwartaal van 1994 toegeneem en die 
totale re61e brute binnelandse besteding het derhalwe 
verder gestyg, maar teen 'n stadiger pas. 'n Skerper 
toename in die r~le persoonlike beskikbare inkome was 
hoofsaakIik verantwoordellk vir die versneIde groei in die 
reele duursame en nie-duursame veroruikSbesteding 
daJr ~ngs. Die _ vertruksbesledilg deur die 
algemene owemeid het sterk bly styg, hoofsaaklik as 
gevolg van die bestedlng deur die builebegrotings­
ilstellngs, mel inbegrip van die voormaIige TBVG-tarde 
en die selfregerende state, 

Nag belangriksr was die voortgesette loenarne " die 
tvJeede kwartaal van 1994 In 019 r. bruto binnelandse 

kapitaalvormlng (wat in die tweede kwartaal van 1993 
begin het) en die vinniger styging in die vaste investElfing 
as in die tweede hetfte van 1993. Hoewel die kapi­
laaluitgawes aan 'n paar belangrike projekt. hoofsaaklH< 
vir die her'IeoNing in die vasta investefing verantwoordelik 
was, was die toenames .n die reele kapitaatbesteding 
dwarsdeu:r die ekonomie waameemba&". Faktore SODS 
die styging in die landbou·inkome, die vervanging van 
verouderde toerusting, die uitbreiding van die 
produksieverTrloe in sekere sekt()(e en die ontwikkeling 
van erI<eIe nuwe myna l'el 101 die hoiir kapitaalbesteding 
in die private sektor en deur die openbare korporasies 
aanleiding gagee. Ondernemlngs het in die tweede 
kwartaal van 1994 oak voortgegaan om voorrade tot 
ietwat hoer v1akke op te boo. 

Die buitengewone omstandighede wat voor en 
orvniddeltik na die verkiesing " April gel"-. l'el en die 
varlangsaming in die toename van die uitvaer, het 'n 
stadiger graei in die bruto bedryfsurplusse tot gevolg 
gehad, H",die ontwil<J<eIing, lesame mel hoOr dMdend· 
en rentebetalings en hoor belastingverpligtinge, nel 'n 
afname in die netto besparing van die maatskappysektor 
veroorsaak. Die onverand9(de vlakke van persoonlike 
besparing en 'n afname in die netto ontsparing deur die 
algemene owerheid in die t'Neede k'vvartaal van 1994, het 
egter aanIeiding gegee tot 'n ettense styging in die bi1ne. 
lardse spaarve<IloLdilg. 

Tot aan die einde van 1993 (die jongste gegewens 
wat deuf die Sentrale Statistiekdlens verskaf is), was die 
herstel in die ekonomiese bedryMgheid nie in staat om 
die afwaartse beweging in die totale IfoJBf'kverskaffing om 
Ie keer ria. Die artJeidskoste het uiteindelik begin om op 
die tae IAak van d" ekonomiese bedrywigheld Ie _ 
en minstens geen verdere toenames in die gemiddelde 
jaar1ikse re81e vergoeding per werker is in 1993 aange. 
taken nie. Bov.Jeodien het die hef'stel in die ekonomiese 
bedrywigheid , die afname In die werkverskaffing en 
rnindar arbeidsonrus 'n skerp styging In die aroeids­
produktiwiteit en 'n daling in die reele arbeidseenheids· 
kost.leweeggeboing. 

Ontwrigtende omstandighede Iydens die politieke 
QOrgar'9StydpeI1< l'el egter ook 'n nadeIige uitwerI<ing op 
die fisiese omvang van die uitvoer van vervaardigde 
goedere gehad. Ondanks 'n sterker intemasionale vraag 
en 'n aansienJike styging In die uitvoer van mynbou· en 
iandbouprodukte, het die tolala uitvoerhoeveeIh in die 
earste en die tweede kwartaal van 1994 swak gevaar. 
Ter,*"fdertyd he! Suid·Afrika se hOO grensganeigdheld 
om in te I/O€(, die vervanging van veroudefde en V9'S1ete 
toerusting, 'n styging in die vaste investering en die 
opbouing van voorrade 'n skarp styging in die fislese 
omvang van die invoer l18(oorsaai<, Die grool oorskol op 
die Iopende rekering in 1993 (selsoensaangesuiwe en 
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tot 'n jaarkoers verhef) 15 gevolgHk in die eerste ses 
rnaande V8I1 1994 met meer as die helfte V8fTTlinder. 

'n Baie matlger kapitaaJuitvloeiing is egter geclurende 
h"'die tydpe<k aangetok", hoofsaaktik as gevoIg van 'n 
verbetering in korttennynkapitaalbevoJeglngs. Betreklike 
stram toestande op die _ geldmarl< hat private 
banke aangemoedig om korttermynfondse aan te vul 
deur van die bu~eIa1d te Ieen, De uitvlOOlng van Iang­
terrnynkapitaal het daarenteen op 'n hoe vlak gebly. 
Sedert die tweede helfte van Mel het die totale neUo 
kapitaaluitvloeiing aansienlik gei<rimp, wat tot 'n skerp 
toename in die netto goud- en ander buitelandse 
reserwe5 van die Reserwebank gelei het. Die vlak van 
die bruto buitelandse reserwes was egter steeds betreklik 
Iaag en geIyk aan sIegs 0f'9EMlElI' vyf weke sa invoef van 
goedefe en dienste. 

As gevolg van die agteruitgang van die algehele 
betalingsbalansposisie, het die nominale en reele 
effektewe .. sse~ van die rand _ skerp gedaaI, 
Dit het heelwat inflasionare druk uitgeoefen; vera! 
produksiepryse he! in die tweede kwartaal van 1994 
skerp gestyg, Ander faktore het ook gedreig om die 
sukses wat met die vef1aging van die inflasiekoers behaal 
is, ongedaan te maak. Die belanglikste hiefvan het die 

styg~ " voedsetp<yse, opwaartsa druk op lone en hOOr 
"temasiooale ru~ ngesIu~ , 0nsekerI1eid oar die 
handhawing van fiskale dissipline kon ook tot die 
verswakking In ",flaseverwagt~ bygeelra het. 

Die koers van toename In aI die moneltKe groothede 
het In die earste S8N8 rnaande van 1994 versneI. Hierdie 
versnelling het vert>and gehou met die toeoame in die 
ekonomiese bedrywigheid. 'n verbetering in die 
kontantvloeie van sakeondememings en 'n toename in 
die likwi(1iteitsvoorkeur van die private sektor. Ondanks 
die betreklik wye marge tussen die banke sa deposito­
en uitleenkoerse. wat gewoonlik bevorderlik is vir 
disintermediasiepraktyl<e, hat die Uom&-Omloopsnetheid 
van geld "' die tweede kwartaaI van 1994 afgeneem, 

Die gr08i in totale binnelandse kredietverlenlng het 
ook In die earste helfte van 1994 opmerkJik versneI as 
gevoIg van 'n skerp toename in die mone1et'e sektor sa 
kredietva1ening aan die privale en openbare sektor. Die 
monetere instellings hat effekte van die openbare sektor 
opgeneem, terwyl die deposito's van die sentrale 
regering, waarvan groot bedrae in die earste hetfte van 
1993 opgebolJ is, gabruik is om die besteding van die 
regeling te finansier. Die finansiering van afbetalings· 
verkope en verbancI\.oorsktte was vir bykans 90 persent 
van die toename in die monetf)re instellings se 
kredietveriening aan die prtvate sektor verantwoordeli\<, 

Die ver11es aan buitelandse reserwe5, die vrees dat 
staatsfinansies buite beheer kan raak, hOOf inflaslever­
wagtings en stram geldmarktoestande het 'n skerp 
ommekeer in rentek08fSbev.legings sedert die begin van 
1994 tot gevoIg gehael. Nadat rentek0er.5e gedurE<lde 
1992 en 1993 _ik stelselmatig gedaaI hat, hat d~ 
vanaf Februarie 1994 ~ gestyg, LangtOf111Ynkoerse 
hat sk~ as korttennyn~ gestyg, met die gevoIg 
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dat cfoe optlrer9skoersk baie st_ geword het. 
tn die fvlanslele markte het die monet~ owerheid die 

mark toegelaat om die onderliggende aanbod- en 
vraagtoestande te weerspieEH. Die geldrnark het 
dienooreenkomstig in die eerste ses maande van 1994 
bale stram gelNOld en eers In Julie en Augustus 1994 
begin verruim toe die algehele betaJingsbalansposisie 
verbeter het en die Landbank 'n gedeelte van die grool 
landbou-oes gefinansier het met fondse wal van die 
Korporasie vir Openbare Deposito's verkry is . 
BedrywigheId "die sek~ effek1e- en aandieklmar1<te 
sower as In die mark vir afgeleide instrumente het 
dwarsdeur die eersle agt maande van 1994 baie 
levoIendig gebty. NlM'8 rekorcMakke in aandeIepryse Is in 
Augustus aangeteken, tervvy1 dMdend- en verdienste­
opbrengsIkoerse tot lao vlakke gedaaI hat, 

In de primEire kapitaalmarl< hat die hoe '" stygende 
aandeIepryse, 'n tekort aan waardepapief en die V8fSte­
wiging van langtermynrenlekoerse, aandelekapitaal ­
~giftes In die "'''''''' kwartaal van 1994 begunstig, Die 
vraag na 0lM'9 fondse In die private sektor het egter Iaag 
gebly en die waarde van nuwe aandele-uitgiftes het 
afgeneem. In de prirnere effektemark het die openbare 
sektor se netto lenlngs van die private sektor skerp 
gedaaI. Aankope dour die Opeobare Beleggingskom­
missarisse en andef' openbare instellings het egter tot 
gevoIg gehad dat 'n aansienlike deeI van die regeOng sa 
leningsbehoefte in die eerste vier maande van die fiskaJe 
}aar deur effekte-uitgiftes gefinansier is. 

Die staat het ook heelwat gebrulk gemaak van 
kortertermynwaardepapier teen Iaef rentekoerse om sy 
tekort in die eerste vier maande van die fiskale Jaar 
1994195 te finanSier. Die tekort in hierdie tydperi< was 
getyk aan net minder as een derde van die tekort wat vir 
die fiskale jaar n die geheel begroot is. Selfs nadat 
seisoenale faktore in aanmerking geneem Is, was die 
staat sa netto ~ posisie in die eerste vier maande 
van die fiskale jaar 1994/95 min 01 meer in ooreen­
stemming met die situasie soos in die 8egroting bepIan 
is. Dit is behaal ondanks die feit dat die koers van 
toename van jaar tot jaar In skatkisuitteikhlgs aansienli< 
hoar was as die begrote toename vir die volle )aar as 
gevoIg van die groot koste van cfle poIitieke oorgang wat 
gedurende hierdie tydperk gefinansier IS. Staatsinkomste 
het egter ook aansienlik beter presteer as wat in die 
Begroting vir d ie fiskale Jaar 1994/95 in die geheel 
voorsien Is. Bykans af die hoolgroepe van staals­
Inkomste het teen vinniger koerse gestyg as wat in die 
8egroting in die vooruitsig gasta! is. 



Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 
Die herstel in die ekonomiese bedrywigheid, wat in die 
eerste kwartaal van 1994 as gevolg van buitengewone 
omstandighede vir 'n kort tydjie onderbreek is, het in die 
tweede kwartaal verder toegeneem, maar leen 'n bale 
stadiger tempo. Nadal die rstile bruto blnne/andse 
produk van die vierde kwartaal van 1993 101 die eerste 
kwartaal van 1994 teen 'n seisoensaangesuiwerde 
jaarkoers van 3~ persent afgeneem het, het dit in die 
tweede kwartaal van 1994 weer teen 'n jaarkoers van 
ongeveer 2 persent gestyg. Hierdie groeikoers kan 
vergelyk word met positlewe jaark06fSe van kwartaaJ tot 
kwartaal wat in 1993 tussen 2~ en 7 persent gewissel 
hat. Ondanks die terugsJag in die eersle kwartaaJ van 
1994, was die totale reele produksie in die eerste helfte 
van 1994 nag steeds sowat 3 persenl hoor as in die 
eerste helfte van 1993. 

'n SektoraJe OI1t/edirg loon dat hierdie bewegings in 
die lotale reele produksie grotendeels deur landbou­
toestande be'invloed is. Landbouproduksie het na 'n 
daling in die eerste kwartaal van 1994, in die tweede 
kwartaal teen 'n jaarkoers van 11 ~ persent gestyg as 
gevoIg van die insameling van maar as 50 persent van 
die verwagte mielie-oes van 12,1 rniljoen ton. 

Die groei in die reete produksie van die sektore van 
die ekonomie buffe die landbou het van 'n gemiddelde 
jaarkoers van 2 persent in die tweede helfte van 1993 101 
slegs !4 persent in die eerste kwartaal van 1994 
ver1angsaam, voordat dit in die tweede kwartaal effens lot 
1 parsen! versnel het. Die verbetering in die reele 
toegevoegda waarda Val die sektore buite die landbou in 
die tweede kwartaaJ van 1994 kan hoofsaaklik toegeskryf 
word aan 'n loename in die reele produksie van die 
tarsiere sektore, die sektor wat elektrisiteit, gas en water 
voorsien en die konstruksiebedryf. Die fisiese omvang 
van produksie van die mynbou en die fabfiekswese het 
egter bIy afneem. 

In die eefste Iwee kwartale van 1994 het die totale 

reele produksie van die mynbousektor teen jaarkoerse 
van 3 en 4~ persent afgeneem; in 1993 het dit met maar 
as 2 persent gestyg, Hlerdle dalings in die mynbou­
produksie was die gevolg van 'n skerp afname in 
goudmynbouproduksie vanwee 'n daling in die tonne­
maat erts wat ontgn is en 'n klein dating In die goud­
inhoud van arts wat gemaaI is. Die hoer goudprys hat tot 
die onlginning van erts met 'n laer goudinhoud gelei, 
lerwyl produksie oak deur onbeplande vakansiedae, 
staklngs en ander arbeidsver.vante probleme be'invloed 
is. Die produksie van ander mynbouprodukte het in die 
B8fSle helfte van 1994 toegenaern, hoofsaaklik vanwee 'n 
toename in die buitelandse vraag. 

Ole jongste ramings dui daarop dal die reele 
produksie van die fabriekswese teen jaarkoerse van 
bykans 1 persent in die eerste kwartaal en ~ persent in 
die tweede kwartaal van 1994 gedaal hel. Hierdie 
leleursteltende vertoning deur d~ fabriekswese was 'n 
weerspie91ing van die nadelige uitwerking op produksie 
van 'n vermindering In die aantal werksdae en 'n 
toename in werKstcpsettings. Die aanta! dae waf deur 
stakings verJoor is, hel teen die einda van die tweede 
kwartaalloegeneem omeIat vakOOrde eise gestel het vir 
Ioontoenames tyders loonortdert1andelings wat vroe9f as 
gevolg van die verkiesing in April uilgestel is. Sakere 
subseklore van die fabriekswese, soos chemiese 
produkte, onedelmetale en papierprodukte, is deur die 
loename In die buitaandse vraag bevoordeel en hul reele 
toegevoegde waarde het in die eerste helfte van 1994 
rne<f<baar gestyg. 

In die ander sekondere sektore het die reele 
toegevoegde waarde van die sektor wal elektrisiteit, gas 
en water voorsien, in die eerste twee kwartale van 1994 
teen jaarkoerse van 2~ en 2 persent van kwartaai tot 
kwartaaJ gestyg vanwee 'n toename in die vraag wat uit 
die elektrifisering van iae'inkornst8'NOOllgebiede ontstaan 
het. Die reele produk van die konstruksiesektor het teen 
die einda van 1993 begin herslel en in die eerste en die 
tweede kwartaal van 1994 teen 'n jaarkoers van 1 ~ 
persent gegroei. Die hoi3r konstruksiebedrywigheid het 
'n hoE!f vraag na woongeboue en 'n a1gernene toename 

Tabel1. Persentasieverandering in reele toegevoegde waarde deur die nie-Iandbousektore 

1993 1994 

1e kw 2ekw 3e kw 4e kw 18 kw 2ekw 

Mvnbou .................................................. .......... . 5~ 2~ -~ 2~ -3 -4:1 
Fabriekswese . ..... ... . ... ..... ...... .... . ..................... . t ~ 0 5 ~ -t -~ 

7 6 7 5 2~ 2 
-7M -6 0 ~ 1 ~ t ~ 

Eiekt· . nSileil, gas en water ............ ..... ........ ......... . 
Konstruksie .... .... . ....................... . 
Tersiare sektor ................................................. . 1 -~ 1 ~ 2 1 ~ 2~ 

Totaal nie-Iandbousektore ...•.. " ........ , ....•.• , .... . 1X 0 2~ 1 ~ X 1 
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Reele bruto binnelandse produk 
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Die tersifJre sektore het teen 'n matige koers ~ groei. 
In die earste helfte van 1994 het die koers van toename 
in die re91e toegevoegde waarde van die tarsiere sektore 
versnel van 'n jaarkoers van 1 ~ parsent In die eerste 
kwartaaJ van 1994 tot 2J.5 persent in die tweede kwartaaL 
Hierdie vertJetoong het 'NIjdverspreid voorgekom en was 
veral in die handel, vervoer en finansiede dienste waar­
neembaar. In die handelsektor het die reele 
toegevoegde waarde deur die groothandel in die earste 
helfte van 1994 rnerkbaar gestyg, maar die groei in die 
motor- en kleinhandel het traag gebly. 'n Styging in 
sake- en verbruikersvertroue wa1 op die uitslag van die 
verkiesing in April gevolg het en stappe deur 
motoovervaardgers om produkl'e te verhoog, he! .an d" 
einda van die tweede kwartaal tot 'n verbetoong in die 
_ toegevoegde _ van dO. motorhand<j bygedra. 
Die groei in die produksie van vervoer, opberging en 
kommunikasie is gunstig bet·mt\oed deur 'n styging in die 
fisiese omvang van die buitelandse handel, die hantoong 
van hoer landbouproduksiehoeveelhede en verdere 
toenames in die binnelandse vraag. Soos in 1993, het 
die vraag na finansiele dienste in die eerste helfte van 
1994 hoog gebly as gevolg van die oorwegend 
lewendige toestande in die finansi8le markte. 
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Binnelandse besteding 
Die totale reeJe bruto binnelandse besteding, wat in die 
laaste tv.'ee kwartale van 1993 sterk toegeneem het teen 
jaarkoerse van 10J.5 en 7 persent, hat in die earste twee 
kwartale van 1994 stadiger maar teen steeds hoe koerse 
van 3J.5 en 5 persent gestyg. Die verdere toename in die 
reels binnelandse besteding in die earste hetfte van 1994 
was die gesamentlike gevolg van toenames in die re91e 
verbruiksbesteding en kapitaaIvorming. 

Reele private verbruiksbesteding het in die tweede 
kwartaal teen 'n jaarkoers van 2 )4, persent gestyg, wat 
gevoIg het op 'n toename van 1}5 persent in die earste 
kwartaaj van 1994. Hierdie versnelling het saamgeval 
met 'n skerper toename in die reels persoonlike beskik­
bare inkome en was in die besteding aan duursame en 
semi-duursame goedere waameembaar. Die beste­
dingsklasse wat deur die toename in die reete besteding 
van huishoudings begunstig is, was duursarne goedere, 
ontspannings- en vermaaklikheidsgoedere, k1erasie en 
skoeisel, en voedsel, drank en tabak. Nieteenstaande 
hierdie verbetering in die verbrulksbesteding, was die 
reele private verbruiksbesteding per hoof van die 
bevoIking In die eerste helfte van 1994 steeds bykans 9 
persent minder as die jongste hoogtepunl wat In die 
derde kwartaal van 1990 behaaI is. 

Die reele verbruiksbesteding deur die algemene 

Reele bruto binnelandse besteding 
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Tabel2. Persentasieverandering in private verbruiksbesteding volgens hoofgroepe 

1ekw 

Duursaam .. ........ .. ... .......................................... 1 
Serni-duursaam .. .... ........... ... . ............. .... .... ...... 0 
Nie-duursaanl ..... ... .. .. .. ..... .. .. . ... ...... .... .... ......... . 1 U. 
Dlenste.. ............ .. ... .... ... ..... ... .... ..... ......... .......... 1 

Totaal.. ....... .. ...... .......................... .................... 1 

owerheid, wat in die laaste r.vee kwartaIe van 1993 teen 
hoe Jaarkoerse van 4~ en 6 parsent van kwartaal tot 
kwartaaI toegeneern het. hat in die eerste twee kwartale 
van 1994 venier teen jaarkoerse van 9 en 3~ persent 
gestyg. Hierdie skerp styging in die r~le verbruiks­
besteding deur die algemene ovverheid is deur 'n klein 
toename in die vergoedlng van werknemers teen 
konstante pryse en 'n heelWat ho9r reaIe besteding aan 
IntermedlAre goedere en dienste teweeggebring. 
Laasgenoemde styging is deur 'n toename in die 

Hoofkomponente van raile bruto binnelandse 
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besteding van verskeie departemente en owerheids­
liggame veroorsaak, veral buitebegrotingsinstellings met 
nbegnp van die voormaIge lBVC-1ande '" selfragerende 
state. 

Die toename in die r~le bruto binnelandse vasta 
invesleting seder! <f .. tweede kwartaaJ van 1993, het in 
die tweede kwartaal van 1994 voortgeduur. Die re8Je 
besteding aan vaste kapitaalvorming het van die 
iaagtepunt in die earste kwartaal van 1993 tot die tweecIe 
kwartaal van 1994 merkbaar herstel en die persen­
tasietoename teen 'n jaarkoers het cor hierdie tydperk 3~ 
persent beIoop. Die jongste ramings toon boonop da! 
die toename In die totale reeie bruto bi'v1eIandse vaste 
investering skerp gestyg het van 'n opwaarts-hersiene 
jaarkoers van 5~ persent in die eerste kwartaaI van 1994 
tot bykans 7 parsent in die tweede kwartaal. Hierdie 

Raile bruto binnelandse vaste investering 
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toename was die netto gevoIg van In uitbreiding in die 
r~le besteding aan kapitaalgoedere deur die private 
sektor en die openbare korporasies, wat In verdere 
daling in die reele kapitaalvormlng deur die open bare 
owert1EKle """" as geneutraI,*"" hat. 

Soos in die Jaarlikse EJconomiese VetSlag van 1994 
aangedui word, was vera! die kapitaalbesteding aan 'n 
paar groat projekt. w die herstel in die vasl. fflestemg 
van die private sektor verantwoordelik. Die toename in 
die re61e kapitaalbesteding in die tweede kwartaaJ van 
1994 hat egter ctNarsdeur die ekonomie voorgekorn. 'n 
Merkbare verbetering " die landbou·""""'" hat 'n skerp 
styging in die investering van hierdie sektor veroorsaak, 
Die besteding aan reele vaste investering deur die 
mynbousektor het ook vinnig bly styg vanwee die 
behoefte om verouderde toerusting te vervang, die 
uitbreiding van die produksievem109 vir sekere onedeI~ 
metaIe en _ en die voortgesett. besteding aan die 
ontwikkeling van sommige r<JWe myna. Besleding aan 
masiinerie en eIektriese toerusting hat ook toenames in 
die vaste investerlng van die fabriekswese, ftnansi61e 
instellings en die konstruksiebedryf veroorsaak, 

Die groei in die re91e vaste kapitaalvorming deur die 
openbare korp:xasies hat In die eefSte twee kwartale van 
1994 teen jaarkoerse van 36M persent en 17 persent 
gestyg. on hat voortgespru~ uIt die positiewe groei n die 
investering deur bykans al die subsektore, maar was 
IIEl!aJ opmerkIik n die nfrastnJ<tw-ontwikkelings van die 
sektore wat elektrisiteit~ en telekommunikasiedienste 
varskaf. Die daling in die vaste investering deur die 
openbata owert>ede was ., die _ fflestemg van die 

sentrale owerheid en die provinslale administrasies 
waarneErnbaar, wat die toenames in die vaste investering 
door die plaaslike owerhede en ondememings van die 
aJgemene owert1eId gElfIeUt_ hat. 

Die opbou van voorrade wat n die tweede helfte van 
1993 begin het, hat in die eerste ses rnaa"Ide van 1994 
voortgedJu'. Voorraadopbouing hat IIEl!aJ pIaasgevind n 
die IarodbotMlooade in die handel as geyoIg van groter 
graanoeste. in die mynboubadryf. die sektor wat 
elektrisiteit. gas en water verskaf en in die handel. 'n 
Afbouing van 'J{X)frade in die fabriekswese was verant ~ 
woordelik vir 'n verdere daling in die verhouding van 
nywerr.;ds-- en handeIsvoorrade 101 die bruto bin~ 
produk, naamI~ van 'n reeds Iae 16~ pe<Sent in 1993 101 
16 personl n die _ kwartaaI van 1994. 

Faktorinkome en besparing 
Die groei oor vier kwcwtaIe n die totale nominaJe faktor~ 
inkome leen markpryse hat van 14 en 12~ personl n die 
laaste !wee kwartale van 1993 lot 12!? persent in die 
earste kwartaal van 1994 en 11 ~ persent in die tweede 
kwartaal verlangsaam. Die voortgesette daling in die 
koers van toename van jaar tol jaar in die nominale 
faktorinkome was te y.,yte aan die Iaer groeI van sovveI die 
bruto bedryfsurpus as die lotale _goeding. Die 
bultengewooe loes1ancIe wat vro: en 0M1iddeIli< na die 
IIIlI1<iesing in !\p<it geheefs hat, en die vertargsarr;ng " 
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Bruto blnnelandse besparing as persentasie van 
bruto binnelandse produk 
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die groei van die Litvoer, hat die koers van toenarne n die 
bnJIo bedryfsl.<pIus van 12~ personl " 1993 tol sIegs 
10~ persent (oar twaalf maande gemeell in die earsl. 
heltte van 1994 laat verlangsaam. Die koers van 
toename in die totale vergoeding van werknemers hat 
ook afgeneem van 11 J' persent in 1993 tot 9~ persent in 
die earsle helfte van 1994 vergeleke met die ooreen~ 

slemmende ~ van 1993. 
Die verhouding van die btuto _ besparing 

tot die bruto binnelandse produk het we€( in die tweede 
kwart"; effens gestyg nadat d~ van 18 persenl in die 
tweede kwartaal van 1993 tot 16~ perseot in die eerste 
kwartaaI van 1994 gada!> het. Hierdie klein _emg 
In die besparingsverhouding kon hoofsaaklik aan 'n 
daling in die nelto ontsparing deur die a/gemane 
owerlleid toegeskryf wOfd, wal 'n klein afname in die 
netto besparing deur die private sektor uitgeskakel hat. 
Vera! vanwee die hOOr inkornste uit dlrekte en indirekte 
belastingbronne en kleiner oordragbetalings aan 
t>.Jishoudings, hat die Iopende mme van die aJgemene 
owerheid in verhouding maar as die Iopende uitgawes 
gestyg. 

Die afname in die netto bespaJing deur die private 
sektor Is deur 'n laer netto besparing van die maat· 
skappysektor veroorsaak vanwee hOEk dividend~ an 
rentebetalings en groter belastingverpligtinge, Netto 
persoonlike besparing het in die tweede kwartaal van 
1994 op ongeveer dieselfde Io1aI< as in die voorafgaande 
kwartaal gebly en dIe verhouding van persoonlike 
besparing tot persoonlike beskikbare inkome het die 
~ngste gemiddelde koers van ongeveer 4~ persenl 



.. 

gehandhaal, Oit is effens minder as die persoonlike 
tJEISParlngsverhouding van 5 persent in die earste helfte 
van 1993 maar ongeveer diesetfde as die gemiddelde 
vemouding in die kaiE<1de<jaar 1993. 

Werkverskaffing 
Die _tel ., die el<onomiese bedrywig/1eid ken nog nie 
daarin slaag om die atwaartse beweging in die totale 
Wl'J(/M>"skafffng ., de forrnele seI<1ore van de eI<onome 
bUne die landbou om te keer nie, Die talale werkver­
skaffing in die ekonomiese sektOfe buite die landbou het 
ononderbroke van die tweede kwartaaI van 1990 tol die 
vierde kwartaal van 1993 gedaaI (die jongste inligting wat 
deur die Sentrale Statisliekdiens \lTYQ8Slei is), Die koers 
van a!name in d .. weri<verskafling bu~e die landbou t'et 
boonOP ~Ii< versneI van 0,6 P'Jt"lIlt In 1989 tot 2,5 
P'Jt"lIlt .,1993. IJie ekonomiese he<stel t'et egter daalin 
geslaag om die koers van afname in die totale 
'NSfkverskaffllg Ie verminder. Die koers van afname van 
kwartaaI tot kwartaaI ., de weri<verskaffilg t'et meri<baar 
atgeneem van 'n seisoensaangesur.verde jaarkoers van 
4,8 P'Jt"lIlI in de tweede kwartaaI van 1993 tot slags 1,6 
persent in die vierde kwartaal. 

Die koers van afname van kwartaal tot kwartaal in die 
weI'kvefskaffin van die private sektor buite die Iandbou 
hat ook ver\angsaam van 'n onJangse ~ seCsoensaan-

Weril:verskaffing in nie-Iandbousektore 
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gesuiwerde jaarkoers van 3.3 persent in die tweede 
kwartaal van 1993 tot 1,7 persent in die derde kwartaaI. 
voor dit weer tot 3.0 persent in die viefde kwartaaJ versneI 
het. Dit het die koers van alname in die kaJenderjaar 
1993 OIl 2,5 P'Jt"lIlt Ie s!Ban gebring: In 1991 en 1992 
is effens grater dalings van onderskeidelik 3,6 en 3,1 
P'Jt"lIlt aangetel<en, 

In teenstellilg met die a!name " die werf<verskaffilg 
deur de private seI<1or, t'et die werf<verskafffng deur die 
openbare owerhede in die tydperk 1990 tot 1992 bly 
toeneem. Die koefs van toename in die werf<verskaffing 
dellr die openbare 0'Nerhede het ears teen die einde van 
1992 begin daal en in 1993 Is die arbeidsrnag van die 
openbare owerhede met 2.5 persent vermlnder. In die 
"'-" helfte van 1993 t'et die werf<verskafffng deur de 
openbare owerhede egter weer ietwat gestyg, maar in 
die eerste kwartaal lIan 1994 is dit deur 'n verdere 
a!name leen 'n seIsoensaangesude jaar1<oers van 1,6 
P'Jt"lIlt gBIIClig. 

Die seisoensaangesuiwerde totale aantal geregis­
treerde werk10ses het die aansienlike afnames in die 
totale werkgeleenthede in die formale sektore van die 
ekonomie buite die landlx>u ~ en in 1992 met 
16.2 persent en in 1993 met 8,8 persent toegeneem. 
Nadat 'n hoogtepunt van 336 000 werkloses in 
September 1993 bereik is. het die tot ale aantal 
!J9rEi9streerde _ ., Mei 1994 egtElf tot 239 000 
afgeneem. 

Ar"beidskoste en produktiwiteft 
Ondanks die hoe werkloosheid, het d ie koers van 
toename in die nomina/e 8Ibeidsvergoeding per w8fker 
slags matig gedaaI van 'n hoogtepunl van 18,3 personl in 
1989 tot 15,4 persent in 1992. Die koers lIan toename in 
die nominale loon per werke( het 88fS teen die einde van 
die resessie meer oprnerkJik afgeneem lot 10,6 persenl in 
1993. Die koers van toename oor vier kwartale in die 
nominale loon per werker in die sektOfe buite die landbou 
het ook van 'n hooglepunt van 16.3 persent in die 
tweede kwartaal van 1992 tot slags 9.2 persent in die 
vierde kwartaal van 1993 verminder, 

Hiefdie afwaartse neiging in die nominale Ioonstygings 
was waameembaar in die lone van W'9I'kers in die prilJate 
sektor soweI as die wat in die diens van die openbare 
0'NElffiede was, maar die koers van toename in die lone 
van werknemers in die openbare 0'NE!rtlede het aansienlik 
skefpef ver1angsaam. Die koer-s van toename oor vier 
kW<>1aIe n die norninaIe vergoedilg per werI<er ., diens 
van die openbare 0'NeCtlede het van 18.7 persent In die 
viefde kwartaat van 1991 tot slags 5.4 persent in die 
"",de kwartaaI van 1993 gedaaI: ctaama t'et d~ egto( 
weer tot 8,9 persent in die eerste kwartaal van 1994 
gestyg. Die koers van toename oor vier kwartale in die 
nomlnale loon per werker in die private sektor het van 
16,0 parsent in die tweede kwartaat van 1992 tot 11,2 
persent in die vierde kwartaaI van 1993 afgeneem, In die 
kalenderjaar 1993 het die koerse van toename in die 
nomina Ie vergoeding per werker in diens van die 
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open bare awerhede en die private sektar ap 
anderskeidelik 9,3 en 11.3 persent Ie slaan gekom, 
vergeleke met 21,9 en 16,7 persent" 1969. 

As gevolg van die ~ koerse van toename in die 
nomlnale lone. was die veranderings in die gemiddelde 
jaaJ1ikse ~ vergoeding per w&1<er (soos sooe- met 
die deflator vir die bruto binnelandse produk bulte die 
landbou) vir die duur van die tydperk 1989 tot 1992 
positiel. In 1993 het die reate vergoeding per werker 
egter nie verder toegeneem nie. Die koers van toename 
oor vier kwartaIe in die reete vergoeding per 'NeI'ker het 
afser-n van 'n hoA 3,0 persent " die llierde ~ 
van 1992 lot koerse van -1.2. 0.1 en -0,4 persent in die 
laaste drie kwartale van 1993. 

Die groel in arbeidsprodukriwiteit in die sektore van 
die ekonamie buite die landbou het versnel van 0,3 
persont " 1990 tot 1,2 persent n 1992, en daama sells 
maar belc::Juk::jend tot 3.1 persent in 1993. Hierdie goeie 
prestasie van produktiwiteit in 1993 is teweeggebring 
deur verdere afnames in die werkverskaffing, die herstel 
van ekonomiese bedrywigheid en mindel' voorvaJle van 
arbeidsonrus. Die koers van toename oor vier kwartale in 
die arOOdsproduktiwiteit het ook aan_liI< toegeoeem 
van -0,1 persent in die _ kwartaal van 1991 tot 4,2 
persont ., dklllierde kwartaal van 1993. 

Arbeidsproduktiwiteit. vergoeding en 
eenheidskoste in nie-Iandbousektore 
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Die opI119f1<lik Iaer koers van toename In die nominale 
vergaeding van werkers en die toename in die r~le 
prcx:M<sie per weri<er was grotendeels ver8llt'Nl:xx"deiik 
vir 'n skerp daling in die graei van die nomina/e 
arbeidseenheidsk.oste van 16.9 persent in 1990 tot 7.3 
persen! in 1993. Die kaers van toename oor vier 
kwartale in die nomlnale arbeidseenheidskoste het ook 
van 'n hoe 16,1 persent in die viEroe kwartaaJ van 1991 
tot slags 4.8 persen! in die vierde kwartaal van 1993 
afgeneem. Hierdie afname hat 'n positieYJe uitwerking 
gehad op dkl winsgeweodi'eid van sakeonderneming ., 
die private sektor en hou belofte in vir toekamstige 
Investering en ekonomlese groei CD VOOIWaarde dat die 
huidige vlaag van arbeidsanrus nie die vardering wat 
",eds gemaak is, ongedaan ~ okl. 

As gevoIg van die Iaer groe; " die r<>minaIe artleids­
eenheidskoste. het die reele arbeidseenheidskost9 In 
1993 inderdaad met 3 persont gedaaI, vergeleke met 'n 
steeds positiewe QfOO in hierdie totaaJ van 0,9 persent in 
1991 en 0,7 persent in 1992. Die koers van afname oar 
vier kwartale in die reele arbeJdseenheldskosle het 
boonop van 0.8 persent n die earste kwartaaI van 1993 
lot 4,4 persen! in die vierde kwartaal versnel - die 
groatste afname in die re8Ie arbeidseenheidskoste sedert 
die vierde kwartaal van 1985 toe 'n koers van 6,2 persen1 
aangeteken is. 

Pryse 
HoeweI aat1SiQ-;ike sukses gedurende dkl afgelope dOe 
jaar met die ver1aging in die koers van toename in die 
omvattende produksieprysindeks en die omvattende 
verbruikersprysindeks behaal is, is die koerse van 
toenarne in hierdie indekse steeds betekenisvol hoar as 
die inflasiekoerse van Suiej·Afrika se vemaamste handeIs­
vennootlande. Sekere faktore het oak oniangs na vcre 
getree wat dreig om die aIgemeen afwaartse bewe\ing 
van ilflasie om Ie keer. Die vemaamste hiervan sk.it in 
die versneIde toenames in voedselpryse as gevoIg van 
d" heropboo van kuddes dour veeboere en d" ryp5kade 
aan vrugte- en groente-oeste in verskeie dele van die 
blnneland, Inflasieverwagtings word ook aangewakker 
deur lWifel oar die handhawlng van fiskaJe dissipline, 
opwaartse druk op lone, ~ ",emasionaIe oIiepyse en 
die voortgesette afwaartse druk op die 'NisseIkoers van 
die rand. 

Die koers van toename van kwartaaJ tot kwartaaJ in 
die pryse van ingevoerde goedere hel hoafsaaklik as 
gevoIg van die depresiasie van die rand onJangs skerp 
versnel van 'n negaliewe koers van 5,4 persent in die 
vierde kwartaaI van 1993 tot 16,6 persent in die t\Yeede 
k'NartaaI van 1994. Die koers van toencme n die pryse 
van W1g<M>erde goecIere oor tydperf<e van twaaIf maande 
lNgefSPie8I oog nie die uitwerl<ing van hierdie verandering 
nie. Aanvanklik het hlerdie koers van toename steeds 
afser-n van eroe ior9ste hoogtepunt van 6,B persont in 
Jun" 1993 lot slags 2,7 persont n Maait 1994,lIOOfdat 
dit ~ """"" ret tot 4.4 personl "Junia. Die koers 
van toename oar tydperke van twaaJf maande in die 
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Pf)'S9 van irIgevoe<de goedere was sedert Maar! 1991 
byna deurgaans laer as die koers van toename in die 
omvattende produksiepl'ysindek. 

Die kOElf'S van toename van kwartaal tot kwartaaJ in 
die pryse van blnneJands geproduseerde goedere het 
ook in 1994 begin styg, naamlik van 5,1 persent in die 
vierde kwartaaJ van 1993 tot 11 ,1 persent en 9.0 persent 
in die earste twee kwartale van 1994. Die koers van 
toename in die pryse van binnelands geproduseerde 
_ "'" tydpeo1<e van 1waaIf maande hel aanvanklik 
slegs matig toegeneem van 'n laagtepunt van 5,7 
PBrSent in Oktober 1993 tot 6.8 persent in Apnl l994: 
daarna. het dit egter meer opmerklik tot 8,7 persent in 
JUnie versnel. Die opwaartse beweging van die 

toenames in hierdie prysindeks is hoofsaakIik veroorsaak 
deur hoer koerse van toename in die pryse van 
landbouprodukt •. 

Die koef's van toename van kwartaaI tal kwartaaI in 
die omvattende produksieprysindeks hel as gevoIg van 
die veranderings in d ie pryse van ingevoerde en 
binne!ands geproduseerde goedere van 3.0 persent tn 
die vierde kwartaal van 1993 tot 10,4 persent in die 
tweede kwartaal van 1994 toegeneem. Die koers van 
toename oar tydperke van twaalf maande in die 
omvattende produksieprysindeks het ook opwaarts 
beweeg van 'n lao 5,4 PE>'SOf11 n Oklobel' 1993 lot 7,9 
persent in Junle 1994. Hierdie koerse van tomame in die 
produksiepryse het nietemin gedurende die afgelope 
!wee·en-derog maande erkeIsyfenAakke aangeteken. 

Sedert die eersle enkelsyferkoers van toename in 
ongeveer 15 jaar in Desember 1992 aangeteken s, hot 
die koers van loename "'" tydpeo1<e van 1waaIf maande 
in die omvattencie verbruikersprysindeks tot Maart 1994 
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Tabel3_ Persentasieverandering in verbruikerspryse oor tydperke van twaaH maande 

Old '9t Des '92 Apr '93 Des '93 Apr '94 Jul '94 

Goeder ............................................................. 18,8 12,0 12,5 9,3 6,8 9,0 
0""'1 ............................................................... 13,6 6,7 9,0 9,7 7,5 7,5 
T olaoL ............................................................. t6,8 9,6 11,0 9,5 7,1 8,2 
Totacu, voedsel uitgesluit ... ............................. 14,8 8,4 11,6 10,7 6,6 6,5 
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lussen 9 en 10 persent gewisseI. Die koers van loename 
00f twaatf maande In die ornl/attende verbruikersprys· 
indeks het daarna aansienllk afgeneem tot sregs 7,1 
persent in April toe die uitwerking van die verhoogde 
indirekte belastings wat In die Begroting vir 1993/94 
aangeI<ord;g ~, dh "" meer be1rN1oed hat ""; _ 
het hierdie koers weer tot 8,2 pernent in Julie versneI. 

Die inflasie in die omvattende verbruikersprysindeks is 
onlangs aansienllk be"invloed deur toenames in 
voedselpryse. Oit word duidelik uitgebeeld deur die 
koers van loena'TlO " die verbrui<ersp<yslndeks van ale 
ander goedere en diensle (dh wi .e, mel die uilsondering 
van voedseI en nie-a1koholiese drank) wat in Julie 1994 
1.7 persentasiepunte taar was as die toename in die 
omvattende verbruikersp<yslndeks. TerwyI de pryse van 
die measte verbruikersgoedere en -dians!s bykans in 
ooreenstemming met die omvattende verbruikersprys­
indeks toegeneem het. het die koers van toenarne in 
voedselpryse in Julie 1994 14,9 persent beIoop as dit 
met die ooreenslemmende rnaand van die V(X)fafgaande 
jaar vergelyk word. 

Taber 4. Lopende rekening van die betalingsbalans 
Seisoensaangesuiw6fde jaar1<oerse 

A miljarde 

Sa1do op lopende rekening .... " .. , .... 

46 

1e kw 

48,6 
21,0 

·56,1 
·11 ,7 

1,8 

2ekw 

56,2 
22,2 

-55,8 
· 12,0 

10,6 

Buitelandse handel en betalings 

Lopende rekening 
Die oorskot op die Iopende rekening van die beIaIlngs· 
baIans ("';soensaangesuiwed en 101 'n jaarl<oers vemet), 
wat aansienlik van 'n kwartaaJlikse gemlddelde van AS,7 
miljard in die tweede helfte van 1993 tot R2,3 miljard in 
die earste kwartaal van 1994 verswak het, het in die 
tweede kwartaat effens tot R2,6 miljard verbeter, Die 
ooaangesuiwerde oorskot het in die earste hetfte van 
1994 slegs RQ,5 miljard beloop; in dIe ooreenstem­
mende tydperk van 1993 het die oorskot R3,3 mlljard 
bedra. 

Die betreklike swak vertoning van die saldo op die 
Iopende rekening in die eerste hetfte van 1994 kon aaIl 

buitengewone omstandighede toegeskryf word, 
AJgemene ~ ocr die uiIkoms van die poI,ieke 
oorgangsproses " Suid·AfriI<a en arbeidsonrus hat sowej 
die binnelandse produksie as die uitvoer-hoeveelhede 
van vervaardigde goedere nadelig beinvloed. 'n Slyging 
in die re8Ie vaste investering en 'n opbouing van voorrade 
hel t......nde<tyd tot 'n skerp loename in invoe!hoeveeI. 
hade aaIlleidIng gegee. HoeweI daar m" rade ~ om Ie 
verwag clat invoef'hoeveelhede nie in die tweede helfte 
van 1994 verder sal toeneem nie, karl bestendiger binne­
landse omstandlghede en die jnlernasionale ekoranlese 
herstel veroorsaak clal die fislese ornvang van die uitvoer 
gecbende h .... die Iydperl< belO( sal vertoon. 

Nadat die waarde van goedere-ultvoer (seisoens­
aangesuiwerd en tot 'n jaarkoers verheQ van R63,6 
mijard In die vIerdie kwartaaI van 1993 101 R61 ,3 mijard in 
die eerste kwartaal van 1994 gedaaI hel, hat dit in die 
tweede kwartaaI van 1994 weer lot R64,7 miljard, of met 
5~ perserll geslyg. Die hoer waardie van die uhvoe< was 
grotendeels die gevolg van 'n toename van sowat 4 
persent in die pryse van uitgevoerde goedere, 
Uhvo6fpryse hel van die begin "'" 1994 vimIger as die 
pryse van W1gevoerde goedere gesIyg, met die gevoIg dat 
Suid·Atrika sa ruilvoet (geud uitgesond6fd) begin Slyg 

1993 

3ekw 

55,8 
24.5 

·59,3 
· 15,0 

6,0 

4ekw 

63,6 
21 ,2 

·64,0 
· 15,5 

5,3 

Jaar 

56,1 
22,2 

·58,8 
·13,6 

5,9 

1994 

l e kw 2e kw 

61 ,3 64,7 
22,6 23,2 

· 65.7 ·71,4 
·15,9 ·13,9 

2,3 2,6 



Betalingsbalans: Lopende rekenlng A_ 
Han Isreker n9 

" 1'10-f "I 
rl 

. ~ .. • I ' . ~ 
~ 

• , , , 
o 

, 
o 

., 
·10 

.>0 

>0 

" 
10 

5 

o 

.... ".., "" '''' ".3 " .. 

het. Hierdie verbetering het hoofsaaklik met 'n skerp 
taename in internasianale grondstofpryse verband 
gehou; The Economist se indeks vir internasionale 
grondstofpryse het van 'n onderste draaipunt in Oktober 
1993 tat in Julie 1994 met bykans 42 persent gestyg. 
Uitvoerpryse is ook deur die depreslasie van die rand 
lEiOnOo< die VSA·ddtar beinvloed aangesieo Suid-Afrika 
sa uitvoet' hoofsaaklik in hierdie geIdeenheid betitBl is. 

Oia clepresiasie in die wisselkoers van die rand en . n 
sterker internasionale vraag vanweE!l die taename in 
ekonomiese bedrywigheid kan in die earste helfte van 
1994 nia daarin slaag am die uitvaer van goedere te 
bevorder ne, Die ~ ornvat'9 van de goedere-uitvoer 
het In die tweede kwartaal van 1994 met slegs 1 ~ 

persent gestyg; spesiale omstandighede was vir die 
dating van 5~ persent in die hoeveeIhede van die uitvoer 
van goedere in die earste kwartaal van 1994 verant­
WOO"delik. Hierdie swak vertoning van die hoeveeIhede 
van totale goedere-uitvoer is aangeleken ondanks 'n 
aansienlike toename in die uitvoer van die mynbou- en 
landbouprcxlukte. In die besonder hel die uitvoer van 
chemiese produkte, masjinerie en elektriese toerusting, 
papierprodukte, tekstiele en vervoertoerusting verrni1der. 

T oenames in die prys en die hoeveelheid van die 
neNo gouduitvoer het saam 'n malige styging van 2~ 
persent van die eerste kwartaaI van 1994 tot die tweeds 
kwartaal meegebring. Die goudprys het oor diesetfde 
tydperk van 'n gemiddeld van Rl 321 per fyn ens tot 
Rl 380 per fyn ons gestyg, I"""'YI de ~ ornvat'9 van 
die netto gouduitvoer met 1 persent loegeneern hat. Die 
ho~r randprys van goud was die gevolg van die 
~ van de rand leenoor de dollar; 00 doItarprys 
van gaud het van VSA$384 per fyn ons in die earste 
kwartaal tol $382 per fyn ens in die tweede kwartaal 
teruggesak. In Julie hel die gemiddelde randprys van 
gaud slerk gestyg 101 Rl 414 per fyn ens, 

Teen 'n seisoensaangesui'Nel'de )aari«>ers van A71,4 
miljard was die waarde van die goedere-invoer in die 
tweeds kwartaal van 1994 21 persenl hoer as die 
kwartaalW<se geniddeIde ~r 1993. Skerp loenames hal 
In die Invoer van otie en vervaardigde pnxlukte \loar­
gekom; besordere sterk loenames is ., de kalegorieij 
chemiese produkte, masjinerie en elektriese toerusting, 
vervoerIoerusting en pap;e.produkte aangetei<en, Soos 
wat met die ~ van die rand verwag kon 1NOrd, 
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was 'n groot deal van die toename in die waarde van 
goedere-invoer in die tweede kwartaal van 1994 die 
gevolg van prysstygings (3 14 persent). Wat meer 
verrasseod vir hierdie stadium van die konjunktuursiklus 
is, is dat die lnvoerhoeveelhede van die eerste tot die 
tweede kwartaal van 1994 teen 'n hoe koers van 5 
persent toegeneem het. Soos breedvoerig in die 
JaaJ1ikse Ekonom/ese V..-sJag van 1994 bespreek ~, hel 
die $leO< vertoniflg ., die IsIese omvang van die goedere­
invoer in 1993 en 1994 waarskynlik met faktore soos 
Suid-Afrika sa hoE} marginale invoergeneigdheki, die 
""""""9fl1la'1 verouderde en liIgediende loerusti'lg, 'n 
stygng ., vasto O1vestering en 'n opbouing van voooade 
verbard gehou, 

Netto dienste-- en oordragbetaIings aan nie-inwoners, 
wat van die tweede helfte van 1993 aansienlik toege­
neem het, hat van crIB eerste tot die tweede kwartaal van 
1994 met 12~ persenI gedaaJ. HiEroe kIeiner lekort op 
die diensterekening was grotendeels die gevoIg van 'n 
toename in ontvar'Igste vi" dienste IIOOrtspruitend uit die 
groter aarnal tx.;t_ loeristo wat Suid-Aflika _ 

he1 en 'n afname " renteOetalngs op die kIenlf bedrag 
wat aan nie-rn.voners verskuldig was. 

Kapitaalbewegings 
Die totale netto uitvfoeiing van k.apitaaJ nie verwant aan 
r8SeIWeS nie, het matig toegeneem van Rl, 1 mHjard in 
die eerste kwartaal van 1994 tot R2,6 miljard in die 
tweede kwartaal. In die eersto hellte van 1994 hel d" 
lotaJe netto liIvIoeing _ R3,7 mijard bOOop, wal 
...- kIeiner was as die R9,8 mijard " die tweede 
helfte van 1993 91 die R6,S miljard in die eerste helfte van 
daardie jaar. Hlerdie uitvtoeiing in die earste heIf1:e van 
1994 was merkwaardig klein in die rig van die groot 
poIitieke OOI'gangsproses in die land. 

Die loenarne " die lotaie netto liIvIoeing van kapitaaJ 
van die eerste tot die tweede kwartaat van 1994 kan 
hoofsaakllk toegeskryf word aan 'n ommekeer in die 
bewegings van korttermynkapitaaJ (nie verwant aan 
reserwes nie, maar instuitende foute en onaangetekende 
transaksies) van 'n klein irMoeiing na 'n uitvloeiing van 
kapitaaJ gedl.<ende Iierdie tycIperi<. Onsei<EIItede cor die 
verklesingsprosas en vervroegings en vertragings in 
bu~etanose belalings en ontvangsles wat met die swak 
prestasie van die rand verband gehou het, was 
waarskynlik hoofsaaklik vir hierdie verandering verant­
woordelik. U~ veranderings in die buitelandse valuta­
resawes en "' SUkl-AfTika sa bu~elandsa hardeI, bIyk dit 
dal hierd" uitvloeiing hoofsaakJik in April voorgekom hel 
en dat 'n Invloeiing van korttermynkapitaal waarskynlik 
gedurenda die res van c>e tweede kwartaaJ ptaasgevind 
he1. Dit ~ ook ilIeressant om in die bygaande label 10 
merk dat die buitelandse korttermynlaste van private 
banke, wat reeds in die earste kwartaal van 1994 skerp 
loegeneem he1, in die tweede kwartaaJ neg verder gestyg 
he1. Redelike stram binMIandse geldmarl<loestande hel 
hierdie instellings aangemoedig om hul foodse uit die 
buiteland aan ta VllI. 
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Die netto uiMoeiing van langtermynkapitaal in die 
tweede kwartaal van 1994 het ongeveer Rl.6 miljard 
beIoop. wat min of meer dieselfde omvang was as die 
uitvloeiing in die vorige kwartaal. Die uitvloeiing van 
tangtermynkapitaal " 6 .. tweede kwartaaJ he1 hoolsaaklik 
bestaan u~ belaJings op regeringsgewaart>orgde skukl 
van RQ,5 miljard en geaffekleerde skuId wal in 101TT10 van 
die skuIc.:IooI'eenkoms met buitelandse krediteurbanke na 
tangtermynlenlngs buite die sogenaamde stilstandnet 
omgeskakeI is en wal 1101J betaaJbaar geword he1. NiB­
inwoners was boonop "' d" tweede kwartaaI van 1994 
netto verkopers van sekuriteite wat op die 
Johannesbu'lJSE1 Effeklebeurs genel ... is len bedrae van 
RO,7 miljard; hierdie verkope is ulteraard deur oor­
eenstemmende invloeiinge in ander poste op die 
betalingsbalans geneutrafiseer, aangesien dit deur die 
fnansiiilerand·meganisme ptaasgevind he1. Belangnker 
egter. is clat die private sektOf E!C1 openbare instansies in 



TabelS. Netto kapitaalbewegings (nis verwant aan reserwes nie) 
R miljoene 

1e kw 2e kw 

lllngtermynkapitaal 
Openbare owerhede ........... .. ....... .. ·1 t9 ·597 
Openbare korporasies ................... ·526 -132 
Private sektor .. ............. ... .... ...... .... 441 750 

Totale langtermynkapitaa.I .. ............... , ·204 21 

Korttermynkapitaal 
Monetere sektor ... ", ..... , ... , ... .... ..... · 1 799 · 1 033 
Ander, insluitende onaangetekende 

transaksies ... , ... , ........ , , ... , .. ... , .. ,' ,. · 1,652 ·1 787 

Totale kapitaalbewegings, laste 
verwant aan reserwes uitgesluit ..... -3655 -2799 

019 tweede kwartaal van 1994 nuwe langtermynfondse 
van ongeveer RO,4 mlljard bekom het. 

Buitelandse reserwes 
Die totale netto uitvloeiing van kapitaal nie verwant aan 
reserwes nie en die betrekHke klein oorskot op die 
Iopende rekening van d~ betaJingsbaJans ret veroorsaak 
da! Suid-Afri ka se totale netto goud- en ander 
buitelBndse reserwes in die tweede kWartaal van 1994 
met R2,3 miljard gedaaJ het. Na afloop van 'n daJ"9 van 
AO,9 miljard in die eerste kwartaal van 1994, het die 
IotaJe nano buitelandse reserwes n die eerste helfte van 

BMo goud- en ander buitelandse reserwes van die 
Suid-Afrikaanse Reserwebank 

" "-" " " \0 , 
8 

7 

• • 
• 
3 

1989 1990 1991 , 992 1993 1994 

1993 1994 

3e kw 4ekw Jaar 18 kw 2ekw 

·738 ·619 ·2073 ·253 ·309 
·140 ·876 · 1674 ·483 ·438 
·224 1280 2247 ·945 -900 

·1 102 ·215 · 1500 · 1 681 · 1 647 

652 ·629 -2809 2254 1327 

·3900 ·4625 -11 964 ·1 682 ·2286 

-4350 ·5 469 -16273 -1 109 ·2606 

1994 met R3,2 miljcrd afgeneem, Die verdere daling in 
die nette buitelandso rOSQJWOS van die land in die tweede 
kwartaal het hoofsaaklik in April voorgekom; 'n daling 
van slegs AO,3 miljard is in Mel en Junia aangeteken, 
Verder het die netto buitelandse reserwes van die 
Reserwebank in Julie en Augustus 1994 met nis mif"ldew' 
nie as A2,7 mlljard toegeneem, 

Die totale bruto goud- en ander buiteiandse reset"NeS 

het In die tweede kwartaal van 1994 met AO,S miljard 
gOOaal : hlerdie bedrag was aansienUk kleiner as die 
afname in die nano buitelandse r8:S8r'N9S vanwee verclere 
lenings wat aan reserNeS verwanl is wat teen 'n neno 
bed rag van AL8 miljaru deur die Aeserwebank 
aangegaan is, Aan die einde van Junie 1994 het die 
totale bruto goud- en ander buitelandse reserwes op 
R9,7 mil}ar'd Ie staan gekom: dit was gelykstaande aan 
ongeveer vyf 'N9ke sa invoer van goedere en dienste. Die 
brute goud- en ander buitelandse reserwes van die 
Aesefwebank het in Julie en Augustus 1994 WfS" met 'n 
bedrog van RO,8 mijard t~ tot 'n v!aJ< van R7,9 
mlljard aan die einde van Augustus. 

Wisselkoerse 
Die kwynende reserweposisie van die land en sosio­
pojitieke onsekett1ede het meegetJrilg dat ~ nominaIe 
etfektiewe wisseII<o&s van die rand in die earste kwartaal 
van 1994 met 4, 1 persent en van 31 Maart 1994 tot , 3 
Julie 1994 met 'n IJefdere 8,3 persent gedaaJ hat. Die 
rand het oar d_de tydpet1< teenoor aJ d" belangnkste 
geldeenhede gedepresieer. Ole styglng in die 
buitelandse reserwes van die Reserwebank, intervensie 
deur die monetAre 0'NeI'heid n die mark vir buitelandse 
valuta en 'n swakker dollar as gevolg van stygende 
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Tabel6. Veranderings in die wisselkoerse van die rand 
% 

31 Des 1993 31 Mrtl 994 30 Jun 1994 13 Jull994 31 Des 1993 
tot 

31 Mrtl994 

Geweegde gemiddeide ... .. .......... ............. -4,1 
VSA-dollar ............... ......... ............... .. ....... -2,1 
Britse pond .......................... .. ................... -2,6 
Duitse marl<. .. ..... ............ ..... ...................... -5,8 
Japanse jan .. .. .... .. .... ...... .. .. .. ... .. .. .... .. ....... -10,2 
Nederlandse gulden .. .. ........ .... ....... .......... -5,4 
Italiaanse lira .... .. ................ ........ .......... ... .. -7,9 

renlekoerse in versI<eie nywert1eidsIande ret ~ 
'n toename in die ge'NeEl9Cie gemiddelde waarde van 3,4 
persent van 13 Julie 1994 tot 31 Augustus 1994 
meegebring. In dO. earste agt maande van 1994 ret 00 
nominale effektiewe wisselkoers van die rand gevolglik 
rret 9,1 persent gedaaI. 

Die dcDng in die nominale effektiewe wisselkoers van 
die rand gedurende die eerste 5eINe maande van 1994 
het die inllasie-difforonsiaal tU3sen Suid-Afrika en sy 

Wisselkoerse van die rand 
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tot tot tot tot 
30 Jun 1994 13 Jull994 31 Aug 1994 31 AU9 1994 

-6,9 -1 ,5 3,4 -9,1 
-4,9 -0,1 1,9 -5,2 
-8,2 -1,9 4,0 -8,7 
-9,3 -3,8 4,7 - 13,9 
-8,2 -1,6 4,4 -15,3 
-9,5 -3,8 4,8 -13,6 
-6,6 -4,1 6,4 -12,2 

vemaamste handelsvennote oorskry. Die re6Je effekt.iewe 
wisselkoers van die rand het derhalwe van Desembef 
1993 tot Julie 1994 met 7,5 persent gedaaJ. 

in die mark vir finansifJle rand het kommer oor 
pditieke ontwikkelngs, artJeidsomJs en winsnemng geIeO 
tot 'n skerp depresiasie van die wisselkoers van die 
finansiele rand vanaf die begin van 1994 tot 'n aIgeheIe 
laagtepunt van AS,58 per dollar op 11 April 1994. 
Namate dll duidelik geword hel dat die polilieke 
oorgangsproses in vrede sou geskied, hat die finansieIe 
rand op 2 Mei 1994 weer tot A4,S5 per dollar 
geappresieer. In die daaropvolgende tydperk het die 
__ rard tussen do. marge van R4,45 en R4,93 per 
dollar verI1arldet; by lye ret d, skerp gewisseI vanwe<i 
ongegronde gerugte dat dO. finansillie rard afgeskaf soo 
word. Op 31 Augustus 1994 was die wisse/koers van 
die finanslele rand A4 ,SO per dollar en het die 
fonansi8lerand-diskonto 20,2 persent beIoop . 



Monetere ontwikkelings, rentekoerse en 
finansiele mar1de 

Geldvoorraad 
Die koers van loename in al die monel~ lolale hel in die 
earsle sews maande van 1994 versnel. Dit word duidelik 
weerspieel In die koers van loename in die omvatrend 
gedennieetde gekNoorraad (M3) ()()f tydpe<1<e van twaaJf 
maande, wal van 7,0 persent in Desember , 993 tot 15,0 
persent in June' 994 en tot 'n voor1opig geraamde 16,7 
persent in Julie 1994 gestyg het. /ls gevoIg van hierdie 
vinnigef 9rOO, het die maandelikse waardes van M3 tot 
op datum in 1994 die boonste perk van die nlJ\.W rigtjn­
grense van 6·9 persen! wat vi r die jaar gestel IS . 
merkbaar oorskry. Ole geraamde seisoensaangesui­
weroe waarde van M3 het aan die einde van Julie 1994 
R229 ,9 miljard beIoop. wal R9.4 miljard of 4,3 persent 
hoef as die OOfeenstemmende waarde van die boonste 
perk van die rigJyngrens is. 

Soos in meer besonderhede in d ie Jaarlikse 
Ekonomiese Verslag van 1994 beskryf is. is hierdie 
versnelfing in die groei van die geIdvoorraad veroorsaak 
deur 'n loename in ekonomiese bedrywigheid , 'n 
vert>eterlng in die konlantvloei van sake-ondememings 
en 'n styging in die likwiditeitsvoorkeur van die private 
sektor. Hoer maalskappywinste en 'n afname in 
regerlngsdeposito's by banke om die aankoop 'Ian 
goedere en dienste van die private sektor te finansie( het 
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lot 'n groat kontantvloei na die privale sakegemeenskap 
bygedra. Die lik ..... icmeitsvoorkeur van die private sektor 
het terselfdertyd gestyg vanwee po/itieke onsekerhede, 
verwagte veranderings in rentekoerse en verwagtings van 
groot prysaanpassings In die aandele- en die effekte­
marl<. Die onsekere jXlIitieke en beleggingsklimaat is nie 
net In 'n toenarne in die totale depositobesit geopenbaar 
nie. maar ook in 'n duidelike voorkeur vir kortertermyn­
deposito's by monet~e instellings. 

Die hoer likwlditeitsvoorkeur van die private sektor 
gedurende die eersle helfte van 1994 is ook in die 
groeikoerse DOl' twaalf maande In die enger monetlH'e 
fotale weerspieeI. Die groeikoers oar twaalf maande in 
M1A en M1 het onderskeidelik van 16.6 persent en 6,7 
persent in Desember 1993 lot 25. 1 persent en 28,2 
persent in Junie 1994 gestyg. Die ooreenstemmende 
groeikoers in M 2 het op soortgelyke wyse en oar 
d_de tydperk skerp gestyg van slags 3,9 persent tot 
1 7.4 persent . Die ho8r likwiditeitSVOO'keur van die private 
sektOf word oak in tabeI 7 weerspieeI, wat aantoon dat 
die private sektor se tjek- en lransmissledeposito's en 
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Tabel7. Oeposito's van die private sektor by die monetAre sektor 

Munte en Tjek· en 
note in transmissie-
omloop deposito's 

T otaal uitstaande soos op 
31 Des 1993 (A miljarde) " .. ,' 10,5 35,8 
30 Junia 1994 (A miljarde) .. .. 11,4 41,1 
Verandering van Des 1993 

101 Jun 1994 (A miljarde) ..... 0,9 5,3 
Persentasieverandering van 

Des 1993 tot Jun 1994 .. ..... 8.4 14.8 

~ onmidde8ik opeisbare deposito 's skerp gestyg het, 
tOlWYl hullangtennyndeposito's by die monet .... sektor 
in absolute terma trouens gedaal hat. 

Die vernaamste teenhangers (in 'n statisliese of 
rekeningkundige sin) van die loename van A14,2 miljard 
in M3 gedurende die earste helfte van 1994. was soos 
voIg: 

R miljarde 
Netto buileiandse bales .. .. ........ .... ... .... .... .... .. .. · 6.3 
Regetingsektor: Netto eise ..................... .. ...... 14,8 

Bruto eise........ .... .............. ................. 11 ,0 
Regemgsdeposito's (toena'T18 -, 

a!name +) ................ ....... ... .............. 3.8 
Eise teen die pOvate sektor .............................. 10,9 
Netto andef bates en laste.. .. .... .. ....... .... ...... .. .. -5,2 
Totale verandering in M3 ..... .. ..... ................ .. 14,2 

Hierdie bed rae is verwring deur die ultreiking van 
spesiale staatseflekte van R7,5 mlljard aan die 
Aeserwebank. wat 'n verskuiwlng in die stalistiese 
leenhangefs van veranderings In -neno ander bates en 
lasts" na veranderings in die bruto en neno Elise teen die 
regeringsektor veroorsaak het, sonder om die totale 
verandering in M3 Ie M(nvIoed. Indian hierdie effekte­
uitgifte nie in aanmerking geneem word nie. het die 
monet~e sektor 58 netto else teen die regeringsektor in 
die eerste helfte van 1994 steeds met R7.3 ml1jard 
gestyg. 

Ondanks die betreklike groot marges tussen die 
banke se deposito- en uitleenkoerse wat gewoonlik vir 
dlsinlermediasiepraktyke bevorder1ik is, hat die inkOfT'l8-­
omIoopsneJheid van M3 in die eerste helfte van 1994 met 
ongeveer 2 persont al_, Dit is waarskyrjik oak 'n 
aanduiding van die h~r likwiditeilsvocrkeur van die 
private sektor gedUfende hie<die tydperi<, 

Kredietvertening 
Die gr08i in die totale binnelandse kredietverler1ing hat 
gedurende die eerste helfte van 1994 beduidend versneI 
vanwell 'n skerp toename in die monellire sektor sa 
kredletverlening aan die private sektor sowel as 'n 
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Ander Ander kort· Lang· 
onmiddelllk en middel· termyn- M3 
opeisbare lennyn· deposito's 
deposito's deposito's 

30,1 102,5 32,0 211 ,0 
38,5 106,0 28,1 225,2 

8.4 3,5 -3,9 14,2 

28.1 3.4 - 12,1 6,7 

aansienlike toename in rnonet9fe insteUings se neno eise 
teen die regering. Die groeikoers oor twaaIf maande in 
totaie binneIandse kredietvQ1ening het van 9.6 persent in 
Desember 1993 lot 18,7 persent in Maart 1994 en seIfs 
verder tot 22,7 persent in Junie gestyg. In teenstelling 
met die toename in die geldvoorraad, is die koers van 
loename in die totala kredietver1ening in die eerste helfte 
van 1994 deu- hierdie spesiaIe uitgifte van staatseflekte 
aan d" ResawelJank bEiinvloed, Indien die verandeoing 
in hierdie etfektebesit (wat nie rlI.M'e kredietverlening was 
nie, maar 'n blote hergroeper;ng van bestaande bates 
van die monet .... sektor) nie n aanmerking _ word 
nie, het die groeikoe<s n totaie kredietvQ1ening oar twaaIf 
I'T\aa'lde tot JLKlie 1994 steeds op die hoe vIak van 19.2 
persent te staan gekorn. 

Die koers van toename ocr twaalf maande in die 
monetl~re sektor se kredielverlening aan die private 
seider het van 9,7 parsenl in Desember 1993 tot 13,4 
persent in April 1994 gestyg. VOOfdat dit in Junia effens 
16n..9Q6S3k het tot 13,2 persent. In _ tenne (d~ wi sIl 
aangepas met d ie Inflasiekoers soos gemeet deur 
veranderings in d ie verbruikerspryslndeks). het die 
groelkoers In kredietverlening aan die private sektor 
aanvanIO!< in Januarie en Februarie 1994 negatief geI>y; 
d~ het daarn3 ., Maar! positiel geword en tot 5.4 persent 
in Junie 1994 gestyg. 

'n Ontlading van monel~ instelJings sa else teen die 
private sektor voIgens soort krediet (sian labelS) toon dar 
die toename van R1 0.9 miljard in kredietverlening aan die 
private sektor gedurende die earste helfte van 1994 
hoofsaakJik aan stygings van R7.2 mitjard In verband­
voorskotte en R2 ,4 miljard in die finansiering van 
aJbetoJingsveri<oopkrediet loegeskryf kan word, Hie<die 
twee soorte kredietvef1ening was gedurende die eerste 
ses maande van 1994 vir bykans 88 parsent van die 
toename In kredietverlening aan die private sektor 
verantwoordelik. Bruikhuurlinansiering en sogenaamde 
"ancter lenings en voorskotte~ het kIelner bydraes tot die 
lotala toename in kredietverlening aan die private sektor 
gemaak; die monet .... sektor 56 besit aan beleggings en 
wlsssis wat verdiskonteer Is , hel in hierdie tydperk 
trouens afgeneem. 
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Tabal8. Kredietverlening aan die private sektor 

Beleggings Afbetalings-
en wissels verkoop-

verdiskonteer krediet 

&drag uitstaande SODS op 
31 Des 1993 (R miljarde) .. .. 14,6 23.1 
30 Junie 1994 (R miljarde) .. 

VElfandering van Des 1993 tot 
13.9 25.5 

Junie 1994 (A miljarde) , .. .. ,. 
Persentasle-aandeel van die 

-0.7 2.4 

toename in lolale krediet-
verlening van Des 1993 tot 
Junia 1994 ... . .................... -6,0 22.4 

Die koers van toename oar twaalf maande in 
verbandvoorskotte het gedurende die eerste helfte van 
1994 effens afgeneem van 17,7 persent in Desember 
1993 tot 16,8 persent in Junie 1994. Banke 58 aktiewe 
bevordering van hierdie kredietfasilileit vanweS die lae 
kapitaalllereistes wat daarop van toepassing is, het egter 
die toename in absolute terma op 'n ~ v1ak gehou. In 
teenstelling met hierdie ontwikkeling, het die groeikoers 
oor twaaIf maande in krediet wat op afbetalingsverkope 
verskaf is van 'n reeds hoe koers van 18,0 persent in 
Desember 1993 lot 23,9 persent in Maart 1994 en tot 
23,5 parsent in Junie gestyg. Stygende verkope van 
nuwe motors, voertuigfinansieringskemas van banke teen 
'n "spesiale koers" en 'n wesenlike loename in die 
gebruik van hierdie soart krediet vir die aankoap van 
tweedehandse passasiersmotors was hoofsaaklik vir die 
hoe koerse van toename in die finansiering van 
albelalWlgsveri<ope deL< banke verantwoordelk. 

Die groeik()8(s oor twaaIf maande in -ander lenings en 
lIoorskotle" (insluitende oortrokke rekeninge) en in 
bruikhuurfinansiering het per saldo ook gedurende die 
eerste sas maande van 1994 toegeneem. maar leen 
matiger koerse. Hierdie groeikoerse in Mander lenings en 
VOOI'Skotte" en in bruikhuurfinansiering het onderskeidelik 
van 8,4 parsen! en 6,8 persen! in Desember 1993 tot 
12,3 persent en 8,4 persent in JlK'Iie 1994loegeneem. 

Aentekoerse 
Die vet1ies aan buitelandse reserwes aan die begin van 
1994, vrese dat die owerheidsfinansies onbeheerbaar 
kon 'NOrd en die private sektor verdring, netto verkope 
van binnelandse leningseffekte deur nie-inwof18fS, hc::Ier 
inllasiever..vagtinge, opwaartse aanpasslngs in effekte­
koerse 10 die res van die wereld en relatiewe stram 
geldmarktoeslande, hel vanaf die begin van 1994 'n 
skerp omkeer in rentekoersbewegings meegebring, 
Nadal renlekoerse gedurende 1992 en 1993 betreklik 
stelselmatig afgeoeem het, het dit vansf Februarie 1994 
skeIp opwaarts beweeg sander dal enige verande<ings in 

Bruikhuur- Verband- Ander lenings 
finansiering voorskoHe en Totaal 

voorskoHe 

15.5 97.0 79,6 229.8 
15,7 104.2 81.3 240.7 

0.2 7.2 1.7 10.9 

2.3 65.7 15.6 100.0 
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die Bankkoers aangekandig is. In die besonder het 
langertermynkoerse in die eerste agt maande met 
ongeveer 3 persenlasiep.Jnle loegeneem; kortertermyn­
koerse hat in die algemeen 'n heeNlat matiger toename 
van slags ongeveer 1 persentasiepunt getoon, wat tot 'n 
aansienlik slaler opbrengskoerskromme gelei hat. 

Die maandelikse gemiddelde apbrengskoers op 
langtermynstaatseffekte. wat van 15,0 persent in April 
1900 101 12,1 persenl " J""- 1994 gedaal hat, hel 
daamA " AugusIUS 1994 weer 101 15,6 persenl loege­
neem. Hierdie toename, tesame met 'n Iaer inf\asiekoefs, 
het rneegebring da! die maandelikse gemiddelde reele 
opbrengskaers op langtermynslaatseffekte van 2,0 
persent in Januarie 1994 tot 6,1 persent in Julie 1994 
loegeneem het. 

Geldmarl<rentekoerse hat aanvanklik oak gedlxeI1de 
die tydperk van Februarie 1994 tot Mei aansienlik 
verst8'Nig, maar in de daaropvolgende drie maande weer 
versag namate toerames in die netto buitelandse bates 
van die Reser.vebarK die slram geldmarktoestande ver11g 
het. H..ro" aIgema1e vertoop van geldrnaIkreo1tekoersa 
word duidelik in die koers op interbankdaggeld 
weerspieel wat van 9,50 persent aan die einde van 
Februarie 1994 tat 11,00 persent aan die einda van Mei 
loegeneem hat; d, hel daama weer lot 9,75 persenl aan 
die ainda van Augustus 1994 afgeneem. Die ander 
geldmarkrentekoerse het min of rneer op dieselfde wyse 
gBf'eageer. Die tenderkoers op skatkiswissels van drie 
maande het byvoorbeeId in die eerste dtie maande van 
1994 op 'n vlak van ongeveer 10,17 persen! gebly 
vOQrdal dit aan die einda van Mai tot 11,00 persent 

Rente- en opbrengskoerse 
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loegeneem hel; dil hel daamA wee! 101 10,75 persenl 
aan die Binda van Al.gustus 1994 gedaal. 

Die banke sa primakoers op oortrekkings het 
gedlXende die .... Ie agt maande van 1994 ~d 
op 15,25 parsen! gebly, As gevolg van die laer 
Inflasiekoers. he l die inflasie·aangepaste of re~ le 
primakoers op oortrekklngs van banke van 5,2 persent in 
Oesember 1993 tot 6,5 persen! in Julie 1994 gestyg. 
Hoewel die primakoers op oortrekkings van banke nie 
verander is nie, is hut oorheersende koers op vasta 
c1e(:xJsito's van twaaH maande (wal as 'n aanduiding van 
die vertoop van depositol<oe<se 00f die aigemeer1 besl<ou 
word) in Februar.e 1994 met 'n halwe p8(sentasiepunt tot 
10,5 persenl """aa9. Dit hel u'Elfaard meegebring del 
die marge tussoo die primakoers op oortrekkings en die 
depositokoers oor twaatf maande in Februarie t 994 van 
4,25 persen! lot 4,75 parsent vergroot het. Die 
depositokoers oor twaaIf maande hat in Julie 1994 aan 
deposante 'n positiewe IIOOII:>elasle _ opbrengskoefS 
van 2, 1 persent geIewer. 

G. ldmarl< 
Galdmarktoestande het gedurende die eerste ses 
maande van 1994 betreklik stram gebty, maar in die 
daaropvoIgende twee maande ietwat verruim. Dit 'NOI'd 
duidellk In d ie bedrag aan akkammodasie op 
maandeindes weeJS,:jeEj, wal gedurende hlerdie tydpet1< 
aansienlik gevvissel het, maar per saIdo van AS,S miljard 
aan die einde voo Desember 1993 tot A6,5 miljard aan 
die einde van Junia 1994 loegeneem hel; dO hel daamA 
slegs matig 101 R5,2 miijard aan die Binda van Julie 1994 

Akkommodasie by die diskontovenster 
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en maer aansienlik lot A3,3 miljard aan die einde van 
Augustus afgeneem. 

Die ho9 maar wisselende geIdmar1<tekort gedurende 
die eefste ses maande van 1 994 was hoofsaaklik die 
gevoIg van die onbestendige netto builelandse batebesit 
van die Aeserwebank. Die natto buite01dse bates van 
die Aesecwebank (5005 aangepas om die invloed op die 
geldmark te weerspie9l) het aanvanklik met A2,1 miljard 
In Januarie 1994 toegeneem, met A3,4 miljard in die 
daaropvolgende drie maande afgeneem en weer mel 
Al ,O m~jard in Mei en Junie 1994 toegeneem. Hierdie 
vemnderings is deur die hoeveeIheid note en munte in 
omloop buile die Aeserwebank gesteun, wat met 'n 
buitengewone groot bedrag van R2,Q miljard in Maart en 
April 1994 (d" maande voor en gedurende d .. _;ngl 
toegeneem het en weer met AO,6 miljard in die daarop­
IIOIgende ""'" maarde afgeneem het. Die vernouerde 
uitwerking van die twee faktore is gedurende hierdie 
tydperk in 'n mate deur 'n afname in regeringsdeposio's 
by 00 Reserwebank teengewe<1<. 

Die verruiming in geldmarktoestande in Julie en 
Augustus 1994 was hoofsaaklik die gevolg van 'n 
wesenh'ke toename van R3,Q miljard in die Aeserwebank 
se netto buitelandse bates. Die finansiering van die 
Iandbou-oes in die SOITI9ITE9walgebiede deur die Land­
en Landboubank het ook tot hierdie ruimer toestande 
bygedra aangesien 'n bedrag van AO,a mil jard 
gedurende hierdie tydperk deur die Landbank van die 
~ vir Openbare Deposito's verkJy Is. 

Res8rwebankoptredes In die geldmark was oor die 
aIgerreen neutraaI, wat d" geIdmar1<tekort " staat geste1 
hat om die CJ1derIiggende vraag- en aanbodtoestande Ie 
weerspie8I. Deur die mark toe te laal om slram Ie bIy, 
he! die Aeserwebank die kapftaaluitvloeiing uit die land 
ontmoedig omdat dit vir private banke moeiliker gemaak 
is om van buitelandse na binnelandse handelsfinansiering 
vir handelstransaksies om Ie skakel. Die Bank se 
optrede het hoofsaaklik uit die bestuur van regerings­
deposito's tussen die Skatkisrekening by die 
Aeserwebank en die 8elasting- en Leningsrekeninge by 
private banke bestaan, veral vanaf die begin van die 
nuwe fiskale jaar in April. Die Bank het oak die bate­
DOrtefeulje van die Korporasie vir Openbare Deposito's 
aangepas wat in die earste helfte van 1994 'n netto 
vemouende uitwerking van A2,O miljard op geldmat1<:­
toestande gehad het. Hierdie vemouing is gedeeltelik 
leengewerk deur 'n toename van AO,3 miljard in die 
Reserwebank sa eie portefeulje van finansl~1e bates vir 
opemarktransaksies. Die Bank se totale besil aan 
staalseffekte, soos dit op sy balansstaat aangeteken 
word, hat egter 'n aansienIik grot9l' toename as gevoIg 
van die reeds vermelde spesiaJe staatseffekte-uitgifte 
9910011. 

Gedurende Julie en Augustus 1994 hel die portefeulje 
van die Korporasie vir Openbare Deposito's met R1,a 
m iljard toegeneem , maar die geldmarktekort het 
aanvankUk met 'n aansienlik kleiner bedrag gedaal 
Bangesien , n grOO! dee! van die opbreogs wat deur die 

Openbare Beleggingskommissarisse onlvang is by die 
monetbre owert1eid op ~o gepIaas is. Gedurende 
hierdie tydperk het regeringsdeposito's by die 
Reserwebank ook per saIdo met R1 .B mljard afgeneem 
as gElIIOIg van d" vraag na londse deur 00 regemg. Dit 
het uiteraard tot 'n verruiming in geldmarktoestande 
aanleiding gagee. 

Effektemarl<. 
In die primere effektemarlc het die netlo nuwe lenings 
deur die openbare sektor vansf die private sektor deur 
uitgiftes van vaste-rentedraende sekuriteite in die earste 
hettte van 1994 A4,4 mlljard bedra; in die eerste helfte 
van 1993 is nie minder nie as A19,4 miljard van die 
regeringseffekte deur private organisasies en indivldue 
opgeneem. Hierdie beduidende afname in die neUo 
lenings van die openbare sektor vanaf die private sektor 
was hoofsaaklik die gevolg van netto aankope van 
staalseffekte deur instellings in die openbare sektor. 
Indien die netto aankope van A14,3 mil}ard van hierdie 
instellings in ag geneem word (insluitende natto aankope 
van A 12,3 miljard deur die Open bare Beleggings­
kommissarisse, maar uitgesluit die spesiale uitgifte van 
staatseffekte aan die Aeserwebank), het die netto 
uitgiftes van die openbare sektor aan die mark in die 
geheeI in die 8El(S{e helfte van 1994 op Rla,7 miljard en 
in die earste kwartaal van die fiskale jaar 1994/95 op 
A9,7 mil}ard te staan gekom. 'n Wesenlike deeI van die 
regering sa leningsbehoefta is gevolglik reeds in die 
eerste drie maande van die fiskale jaar deur sffekle­
uitg;ttes bevredg. 

Effektebeurstransaksies 
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Bedrywigheid ., d" seI<ond«e _ hel ooi< ., 
die eerste helfte van 1994 bale lewendig gebly en die 
waarde van effekte van die openbare sektor wat op die 
effektebeurs verhandel is, het van R229 miljard in die 
vierde kwartaal van 1993 tot 'n nuwe rekordvlak van 
R254 miljard in die eerste kwartaal van 1994 toegeneem; 
drt het daarna eHens tot R250 miljard in die tweeds 
kwartaal teruggesak. Hierdie effens laer omset in die 
tweede kwartaal van 1994 he! moorrtlik _ gehou 
met sposialo omstandighede, soos 'n kleiner aantal 
handetsdae. Die II8fSlewiging van d" opbrangskaers op 
langlermynstaatseffekte het eglsr moontlik oak die 
omvang van handel in hierdie kwartaal bevorder. In Julie 
en Augustus 1994 het die maandelikse gemiddelde 
omset ROO miljard bedra, wat effens h<:>er was as die 
maandelikse gemiddelde waarde van R83 miljard in die 
tweede kwartaal van die jaar. 

Nie-inwoners het ook gedurende die eersle 891 
maande van 1994 aktie'oNe deelnemers in die sek~ 
effekternark gebIy, Nie-inwoners was van Februarie tot 
April 1994 netto verkopers van effekte van die openbare 
sektor maar hul neno aankope in die daaropvolgende 
tydperk het hierdie verkope oorskry. In die earsts agt 
maande van 1994 was nie-inwaners gevalglik netto 
aankopers van eHekte van die openbare sektor ten 
beclrae van RQ,3 miljard. 

Die Reserwebank hel ook 'n aktieWe deelnemer In die 
effektemar1< gebIy i1 ooreenstemming IMI s; doeIwit om 
'n aktiewe sekond~re mark in staatseffekte te vesUg. 
Bruto verkope van staatseffekte deur die Resefwebank 
het in die eerste agt maande van 1994 R113 mlljard 

Nie-inwaners se netto transaksles op die 
effektebeurs 
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becka; hierdie verkope was effens laer as die vIak van 
R118 miljard in die ooreenstemmende tydperk van die 
voorafgaande jaar. Netto verkope van staatseffekte deur 
de Reserwebank gedurende de _Ie agt maande van 
1994 hat R13,3 miljard beIoop; in die ooreensternmende 
tydperk van 1993 het sodanige verkope R11, 1 miljard 
bedra, Ole Reserwebank se handel in opsles op 
staatseffekte het In die eerste agt maande van 1994 
toegeneem van 'n maandelikse gemiddelde van R5,3 
fl1~jard in 1993 tot 'n maandeliKse gemiddelde van R7,6 
miljard in die earste agt maande van 1994. 

Aandelemark 
In die prim~re aandelemark het faklore soos ho6 en 
stygende aandelepryse, 'n lekart aan waardepapief en 
die verstewiging van langtermynrentekoerse, aandele­
kapitaaluitgiftes in die earste helfte van 1994 begunstig. 
Die vraag na nuwe fondse het egter laag gebty. Die 
waarde van regte-uitgiftes van gewone aandele van 
genoteerde maatskappye op die effektebeurs het 
dertlat>Ne van R2,9 mMjard in die laaste helfte van 1993 tot 
R1,6 miljard in die eerste helfte van 1994 afgeneem. 
Oividende In die vorm van waardepapier en uitgiftes van 
bonusaandele het daarenteen in die earste helfte van 
1994 aan_1< gestyg, ~ andere aangespoor dour 
die sekondAre balastjng op die verdeelbare winste van 
maatskappye. 

In die sekondere aandelemark het die waarde van 
aandele wat op die Johannesburgse Effektebeurs 
verhandel is, bykans verdubbel van 'n maandelikse 
~ van R3,6 mijard in 1993 101 RS,2 mijard in 
die earste agt maande van 1994. Verhoogde optirnisme, 
verwant aan die aansienllk vert:>eterde winsg9'Nefldheid 
van maatskappye, grootskaalse aankope en verkope 
deur nie-inwoners en 'n grater vraag na aandeIe deur 
instltuslonele beleggers. het belangrike bydraes tot 
h«oo roo omsette~. Vergeleke mel d" effekte­
bouse van 00 rreeste nywer11eidstand, is de li<wid,eit 
op d" Johannesburgse Effektebeurs agter steeds Iaag. 

In teenstelling met die afnames in die aandelepryse 
van die measte van die wEireId se IeIdende effektebelrse 
sedert die begin van 1994, het die gemiddelde 
prysindeks van aile klasse van aandele op die 
Johanresburgse Effektebeurs bIy styg. Slags die pryso 
van goudmynaandeIe hel aanvanklik gedaaI, maar sells 
hiefdie pryse hat in Julie herstel en In Augustus 1994 'n 
sewejaar-hoogtepunt bereik. Die gemiddelde prys van 
aile ktasse van aandeIe hat trouens in Augustus 1994 'n 
nuwe rekordhoogtepunl behaaI; d" gemiddetde prysIAak 
was daarna nie mindar as 90 persent hoer as die 
onderste draalprnl In Oktooer 1992 "". 

As 'n spie9lbeeId van die toename in aandeIepryse, 
hel d" gemiddelde div_dopbrengskoers op aI" kIasse 
van aancJeje skerp gedaaI van 2,53 personl k1 Desember 
1993 tot 2,14 in Augustus 1994. Die gemiddelde 
verdiensteopbrengskoers op aile klasse van aandele 
(uitgesonderd goudmynaandele) het ook cor diesetfde 
tydperk van 5,95 personl 101 5,04 persenl afgeneem. 



Die opheffing van sanksies leen Sukl-Afrika. die skerp 
hef'Slei in aandeIepryse, die swak fi~ rand en die 
~ goudprys. het 'n groter deelname van nie-inwoners 
OIl d" Johannesburgse Effektebeurs 101 gevolg gehad. 
Totale aankope van aandele deur nle-inwaners as 'n 
persentasie van lotale omset het van 22 persent in 1992 
tot 29 pars en! in die eersle ag! maande van 1994 
toegeneetll. In 1994 het die netto transaksies van /1i8-

inwoners wyd geOuktueef. Nadal nie-inwooers in die 
ears!e kwartaal van 1994 netto aankopers van aandeIe 
ten bedme van R2,1 rnil}ar"d was, het hutJe in die twee:je 

kwartaaJ van 1994 netto verkopers ten bedrae van Rt ,2 
mil~d geword: in Julie en Augustus 1994 was hulle netto 
verkopeI'S ten bedrae van RO,5 miljard. 

Ander finansiAle markte 
_tetmynkontnlkte hel I/OOrtgegaan om die foonele 
mark vir afgeleide instruments in die ears!s helfte van 
1994 Ie 0CJ<t-.. T ransaksievfakke is vert-oog dour die 
tewendige plaaslike aandetemark, onsekerheid oor 
poIitieke ontwikkeflngs en 'n ~ v1ak van deelname deur 
nie-inWOl1ElfS. Hierdie fakt0l'8 was verantwoordelik vir 'n 
rekord hoe omset van 1.2 milJoen aandeletermyn­
kontrakte in die ears!s kwartaaJ van 1994, wat ietwat 
teruggesak het tot 0,9 miljoen kontrakte In die tweede 
kwartaal. Kontrakte wat op ondef'1iggende instrumente, 
soos rentekoerskontrakte gebaseer is, hat op betreklik 
Iee_gebfy. 

In die earste helfte van 1994 het die vemandeling in 
die aanlal opsies OIl aandeIelennynkontrakte 1,7 miIjoen 
bereik, wat bykans drie keer die verhandeling van 0,6 
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miljoen kontrakte in die eerste helfte van 1993 was. Die 
aansienlike groei in oop-posisies in termyn- en 
opslekontrakte op die Suid-Afrikaanse Termynbeurs het 
daarop gedui dat die formele termynmark toenemend in 
die verskansingsbehoeftes van die finansiete gerneen­
skap voorsien het. Aan die Binde van Augustus 1994 
was die oap-posisie in aandeletermynkontrakte en in 
opsies OIl aandeIelEllTl'1\'f1<onlrakte onde<sI<eideIi< 86 3 I 5 
00 446 393 kontrakte. Gegrond OIl die mert<.-lal-maI1< 
pryse van aandeIetermynkontrakte en opsies soos met 
afsluiting van sake op 31 Augustus 1994. hat die totale 
oop posisie R5.9 mil}ar'd beIoop. 

Soos reeds aangedui is, het die finansiering van die 
verbandmark in die earste helfte van 1994 op hoe vlakke 
gebIy, ten spyte van die besluit deur banks om nie meer 
verbandregistr"asiekoste en die waardasiefooie te dra nie 
en om verbandbelading (waar die genoemde kooppl)'S 

van 'n huis die werktik belaaJde prys oookry) Ie bepeI1<. 
Die mate van onsekerheid in die eiendomsmark YCX)f en 
na die verkiesing in April 1994 en die onveranderde 
oorheersende verbandk08f's van 15,25 persent. het nie 
vertloed dat die waarde van vaste-eiendomstransaksies 
in die eerste ses maande van 1994 lot 19,9 persent 
bokant die vtak in die ooreenstemmende tydperi< van die 
vorige jaar toegeneem het nie. Hierdie loename kan 
toegeskryf word aan 'n styging in die aantal SQINElI as die 
gemiddetde prys van sulks transaksies oar dieselfde 
tydpeI1<. 
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Open bare finansies 

Leningsbehoefte van die openbare sektor 
Die leningsbehoefte van die openbare sektor (dit wil ~ 
die tekort voor Ienlngs en skuldaflossing van die gekon­
_ sentrale regering, provinsiaJe regemgs, pIaas­
like owerhede en nie-finansi9le openbare ondememings) 
het in die earsle kwartaal van die fiskaJe jaar 1994/95 (die 
tweede kwartaal van die kaIendetjaar 1994) R9,6 miljard 
bedra, vergeleke met Ra,O miljard in die earsle kwartaal 
van die fiskaIe jaar 1993194. I-foeoNeI 'n betreklike grool 
leningsbehoefte in die eerste kwartaal van 'n fiskale jaar 
'n seisoenale eienskap van die finansies van die open­
bare sektor is, was die tekort van 9,3 parsent van die 
bruto binnelandse produk " die eerste kwartaal van die 
fiskale jaar 1994/95 bale groter as die gemiddelde 
verhoudlng van 8,3 persen! in die ooreenstemmende 
tydper1< van die voorafgaande \Wee Iiskafe jare. 

Die groat mingstlehoefte van de openbare sektor ., 
die eerste kwartaal van die fiskale jaar 1994/95 kon 
hoofsaaklik aan 'n $kerp toename In die besteding van 
die algemene owerheid (dit wij sa die gekonsolideerde 
sentrale regering, provinsiale regerings en die plaaslike 
owert1ede) toegesklyf word; d .. k3r1ngsbeOOefte van d" 
nie-finansisle openbare korporasies het in die earste 
kwartaal van de fiskale jaar 1994/95 slegs RO,3 !T'OIjard 
bedra. HoevveI die koers van toename van jaar tot jaar in 
die totala besteding van die aIgemene owert"leid van 17,9 
persent slags effens hosr was as die koers van 16,8 
persent in die ooreenstemmende kwartaal van die 

Leningsbehoefte van die openbare sektor as 
persentasie van bruto binnelandse produk 
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voorafgaande jaar, is hlerdie toename in die besteding In 
'n ekonomie met 'n betekenisvol laer inflasiekoers 
aangeteken. In verhouding tot die bruto binnelandse 
prOOuk, hat die totale besteding en netto lenings van die 
algemene owerheid van 34,7 persent in die eerste 
kwartaal van die fiskale jaar 1993194 tot 36.7 ~ n 
die eatste kwartaal van die fiskaIe jaar '994/95 toege­
neern. 'n Deal van hiefdie vinnige loename in besteding 
was die gevolg van 'n merkbare toename in kapitaal­
besleding; in vert"K>Uding tot die totale besteding van die 
algemene owerheid het die kapitaatbesteding egter 
steeds slegs 8,5 persent bedra. Besteding aan goedere 
en dienste (arbeidsvergoeding uitgesluit) het die Qfootsle 
bydrae tot hierdie skerp styging in die besteding van die 
aIgemene owerheid gernaak. 

Die totals inkomste van die aJgemene awerheid as 'n 
persentasie van die brute binnelandse produk het oak 
skerp toegeneem van 26,2 persent in die eerste kwartaaI 
van die fiskaJe jaar , 993J94 tot 27,7 persent In die earsle 
kwartaaJ van die fiskale jaar 1994/95. Hierdie uitkoms 
was die gevolg van 'n toename in die verhouding van 
belastlnginkomste as persentasie van die bruto binne­
landse produk, terwyl die verhouding van die nle­
belastinginkomste effens afgeneem het. 

In vergelyking met die earste kwartaal van die fiskale 
jaar 1993/94, hel die finansi9Ie posisie van al die vlakke 
van die aJgemene awerheid, met die opmerkIike uitson· 
dering van die plaaslike owerhede en die provinsiale 
regerings, in die eerste kwartaal van die fiskale jaar 
'994/95 verswak. Teen RO,7 miljard in die eerste 
kwartaal van die fiskate jaar 1994/95 was die 
k3r1ingsbeOOefte van de piaaslM owert1ede ietWallaer as 
die RO.8 millard in die oareenstemmende kwartaal van 
die fiskale jaar 1993/94. Die oorskot van die provinslale 
regerings (d" voormalge TBVC-Iande en selfregerende 
state ingesIuit) hat van RQ,9 miljard in die eerste kwartaal 
van die fiskaIe jaar 1993/94 tot R2,O miljard in die eerste 
kwartaal van die fiskale jaar 1994/95 gestyg, terwyl die 
klein ()()(Skot van die buitebegrotingsinstellings van ROA 
miljard in die earste kwartaal van die fIskaIe jaar 1993194 
tot RO,3 miljard in die eerste kwartaal van die fiskale jaar 
1994195 gedaaI het. 

In die eerste kwartaaI van die Iiskafe jaar 1994195 het 
de k3r1ngsbeOOefte van die Hoolbegroting Rl0,8 mfijard 
beclra; in die ooreenstemmende tydperk van die vooraf· 
gaande jaar was dit aansienlik mindef teen ABA IT'Illjard. 
Hierd .. grater k3r1ingstlehoefte van die Hoolbegrotng het 
ontstaan na 'n skerp toename in besteding wat hoof­
saaklik vawant was aan die oorgangsproses na 'n nuwe 
politieke bestel wat nle ten volle deur die ho~r·as · 

verwagte toename in inkomste geneutraliseer is nie. 

Skatkisrekening 
Skatkisuitreikings aan die departernente van die nasionaIe 
regering (aangepas om kontantvloeie te ~ was 
in die earste kwartaal van die fiskale jaar 1994/95 21,5 
persent hosr as in die eerste kwartaal van die 
voorafgaande jaar. Hierdie koers van toename was VEl( 



Skatklsrekening 
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be die gemJddelde koers van toename van jaar tot jaar 
van 16,9 persent in die OQreenstemmende tydperk van 
die voorafgaande vyf fiskaIe jare en ook aansiefllik hoer 
as die 10.2 parsent waarvoor in die Begroting vir die 
Iiskale jaar 1994195 in die geheej IIOClI"Sier>ng gemaak is. 
Indlen die skatkisuitreikings vir Julie 1994 oak in 
berekening gebring word. was die koers van toename 
van jaar tol jaar vir die eerste vier maande van die fiskaIe 
Jaar 1994/95 merkbaar laer teen 16.9 parsenl , maar 
steeds kommerwekkend hoog in vergelyking met die 
V9rWagt8 groei in die nominale bruto binnelandse procluk 
OOr dieselfde tydperk.. Die uitreikings in die earste vier 
maande van die fiskaIe jaar 1994/95 sluit egter nie enige 
uitgawes op die Heropb:Ju- en Ontwikkelingsprogram in 
niB, wat ears later in die jaar sal begin. 

Die vIak van skatkisontvangste het in die eerste vier 
_ van d .. fiskaJe jaar 1994195 R34,0 mi!aftj bedra, 
of 23,5 persent meer as in die ooreenstemmende 
tydperk. van die fiskale jaar 1993/94. 'n Groot dee! van 
hierdle toename was egter die gevoIg van inkomste wat 
nle in die voorafgaande jaar bastee is nle en wat na die 
huid\le fiskakl jaar oorgedra Is. Indien hierd" sogenaam· 
de terugstortings uitgesluit word, sou die koers van 
toename van jaar tot jaar in QIIo/9f'heidsontvangste in die 
OOfste vier maande van die fiskale jaer 1994/95 20,4 
PEW'Sent beIoop hat. Oit was nietemin steeds merkbaar 

Brandstofheffing 
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hoE34" as die gernk:ldeIde koers van toename van jaar tot 
Jasr van 15.9 parsen! in die voorafgaande vyf jaar en 
aanslenlik groter as die begrote toename van 12,9 
persent ~r d .. fiskaJe jaar 1994195 " d .. gd1eeI. 

Soos In label 9 aangetoon vvord, was die hoer-as­
verwagte toename in skatkisontvangste gedurende die 

Tabel 9. Persentasietoename in 
skatkisontvangstes 

Skatkisontvangste {uitgeson-
derd terugstortings) ............. . 

Doeane- en aksynsregte ....... . 
Binnelandse inkomste .......... .. 

Inkomstebelasting .. .. .. ... ..... .. 
Belasting op loegevoegde 
waarde .............................. . 

Begrote 
toename 

vir d ie 
fiskale jaar 

1994/95 

12,9 
2,6 

14,6 
16.5 

15,3 

Werklike 
toename 
in April­

Julie 1994 

20,4 
17,0 
21,0 
22,9 

13,0 
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eerst. vier rnaarde van de fiskaJe jaar 1994/95 .., bykans 
al die hoofkategoriee van owerheidsontvangste waar­
neambaar. Die koers van toename In dosana· en 
aksynsregte was veral betekenisvol Ilo{u" as wat vir die 
volle fiskaJe jaar begroot is. Hjerdie hoar doeane- en 
aI<synsontv¥ogs. ~ behaaI ondanks 'n weI1<Iike a!name 
in die ontvangste van die brandstofhef1ing en het 
hoofsaaklik vert>and gehou met 'n aanslenlike toeoame in 
die goedere-invoer; die ontvangste van doeane en 
aksyns slu' neg steeds die ""omst. lit de bo-belasting 
op intennedilKe en kapitaaIgoedere in. wat ears teen die 
einda van Junia 1994 opgehef is. Inkomstebelasting­
ontvangste het oak besonder goad presteer en kan 

gedurende d" oorbIywende agt maande van d" fiskaJe 
jaar 1994/95 'n verdere verbetering tooo namate die 
invorderYlgs van die oorgangsheffing ten volle in ~ng 
kom. Die koers van toename in belastlng ap toege­
voegele waarde was egter Iaef as die begrote styging vir 
die fiskaJe jaar in de geI1eeI en weerspieIiI waarskynlik 'n 
Iaer-as-geraamde totale vraag in die ears!e vier maande 
van die fiskaIe jaaI" 1994/95. 

Die netto resultaat van die transaksies op die skatkis­
rekening was 'n tekort voor Ienings en skuldaflossing van 
R9,2 mlljard In die ears!e vier maande van die fiskale jaar 
1994195, Hiardie tekort is getyk aan 31,3 persenl van 
die begrotingstekort van R29,3 m~jard vir die jaar .., de 
geheeI. In V'9I'houding tot die bruto binnelandse produk. 
het die tekort VCXJ( IenWlgS en sl<uldaflossing in die eerst. 
kwartaal van die fiskale jaar 1994/95 , 0.5 persent 
~, 

Nuwe langtermynstaatseffekte het die pfirr<lre skuId­
linansieringsintrument gebIy, In die eerst. vier maandie 
van die fiskale jaar 1994195 hat die uitreiking van die nuwe 
staatseffekte R9.3 mlljard. of 32,5 persent van die 
verwagt. Ienk1gsbel'oette vir dO. fiskaJe jaar ., die geheeI 
becka. Hierdie verhouding van netto uitreikings van 
langtermynstaatseffekte tot die regering se tenlngs­
behoette was aansienlik kleiner as die gemiddelde 
verhouding van 53.8 persent in die vooratgaande vyf 
fiskaIe jare. In die veriede het die staat so gou as moontlik 

Tabel10. Flnansiering van die skatkistekort In die 
eerste vier m8snde van die fiskale jaar 
1994/95 volgens tlpe lener 

Tipe lener R miljoene 

Openbare Beleggingskommissarisse ......... .. . 
Nie-monettMe priVate sektor ....... ................ .. 
Buitelandse sektor ....................................... . 
Monet6I'e instellings ..................................... . 

Monet~re owerheid ................................ . 
Ander monetllre insteilings .................... .. 

T otale bruto finansiering ............................. .. 
Min: Diskonto op nuwe staatseffekte .......... . 
Totale netto finansiering ........................... . 
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5658 
4772 
-141 

3122 
1639 
1 483 

13411 
4257 
9154 

'n groot _ van sy totale ~. befonds, 
Oit het gewoonllk aanlelding geges tot oormatige 
leenbedrywigheid aan die begin van die fiskaIe jaar en 'n 
skerp toename in regeringsdeposito's. In die huidige 
fiskaJe jaar wo<d _ prosedure rio toegepas rio, 

As gevoIg van 'n sterk vraag na waardepapier aan die 
korter kant van die tennynspektrum. hat die regering in 
die eerste vier maande van die fiskaIe jaar 1994/95 ook 
aanslenlik gebruik gemaak van die uitgifte van skatkis· 
wissels om sy finanstele behoeftes na te kom. Die netto 
uitgifte van hierdie waardepapier aan die mark, waarop 
rentek.oerse ook aanslenlik laer was as op langtermyn· 
etfBkte. hat in die eerste vier maande van die fiskale jaar 
1994/95 nis mind8f' nis as R2.1 miljard beloop. Soos 
verwag kon word. is 'n groot dee! van hierdie waarde­
papier deur private monettKe insteMngs opg9188ITl. Die 
skatkistekort voor lenings en sku ldaftossing is 
desnieteenstaande grotendeels gefinansier met fondse 
wat van die nie-monetllre sektor verkry is. Private 
versekeraars en pensioenfondse hat egter in die eerste 
vier maande van die fiskaJe jaar 1994/95 net R11 miIjoen 
van die netto uitgitte van staatseffekte opgeneem. 
vergeleke met 'n gemiddek::le van A3 942 mJIjoen in die 
ooreenstemmende tydperk van die voorafgaande vyf 
fiskaIe jare. 

Die tot ... staatskuld het van R192,2 mifjard aan die 
einde van Maart 1994 tot R222.7 miljard aan dte 81nde 
van Julie 1994 toegeneem. 'n Beduidende deel van 
h",d" toename (R15,3 mlljard) kon toegesl<!yf word aan 
die insluiting van die skuld van die voormalige TBVC­
lande en selfregerende gebiede. wat na die Suid· 
Afrikaanse nasionale regering OOI'geplaas is. Sommige 
van hierdie tenings kan egter na die slreeksowerhede 
oorgeplaas word as dIe skuld versoen kan word met 
bates wat " 'n bepaaIde gebied geskep 5, 



Notas oor die hersiening van die saamgestelde 
konjunktuuraanwysers 

deur a.e. van der Walt en W.S. PretoriU5 

1. Inleiding 

saamgestelde konjunktuuraanwysers word bereken om 
veranderings en draaipunte van die konjunktuurverloop 
van die ekonomie Ie weerspieel. Sulke aanwysers 
beStaan gewoonlik slags uit 'n klein aantal u~gesoekte 
ekonomiese tydreekse. Hlerdie tydreekse verteen­
woordlg die hele spektrum van ekonomiese bedrywig­
held en word in dria groepe verdeel, naamfik die wal die 
algemene konjunktuurverloop voorafgaan. die wat 
saamval met die konjunktuursiklus en die wat die 
konjunktuurverloop sloer. Vanwee veranderings In die 
omvang en die struktuur van die ekonomie is dit nood­
saakllk dat die tydreekse wat in die saamgestelde 
konjunktuuraanwysers ingeslull word, gereeld onder­
soek moet word. 

Die doel met hierdie notas is ten eerste om die 
Indekse wat in die saamgestelde konjunktuuraan'N)l58fS 
ingesluit 15 met behulp van bepaalde waardebepa­
lingsmaalstawwe krilies Ie beoordeel en aan te dui wan8f 
van hiefdie aam ..... ysars wat belangrike tekortkominge het 
met ander geskikte ekonomiese aanv,.ysers vervang is. 
Ten tweede word 'n hersiene Iys leidende, samevallende 

Tabell . Vorige ekonomiese aanwysers 

Leldende konjunktuuraanwysers 
TOlale wer1<verskaffing in d~ mynboubedryf 
BenuttlllQ van produksieveril"106 in die fabl"lekSwese: 
duursame goedere 
Fisiese omvang van gouderts gemaal 
Fisiese omvang van mynbouproduksie uilgesonder gaud 
FiSiese omvang van slaaluitvoer 
Aanlal nuwe mOlors verkOOp 
Waarde van goedere-uitvoer teen konstante pryse 
Uilgesonder gaud 
Waarde van bouplanne goedgekeur teen konstante pryse: 
WOOflgeboue 
Netto aanta! nuwe maatskappye geregistreer 
Waarde van transaksies In vaste elendom 
Verhouding van vCX)rrade 101 verkope in die fabriekswese 
Pryse van nywemeids- en handelsaandele 
Pryse van aile k1asse van aandele 
Dividendopbrengskoers op ny.verheldsaandele 
londense goudprys in rand 
MaatsKappYWlns na belasting 
Vemouding van eindproclukPryse 101 arbeidseenheidskoste In 
die fabriekswese 
M 1 ·geldhoeveelheid: persentasieverandering OQ( twaalf 
rnaande 
Netto gOud- en ander bUttelandse reserwes 
Waarde van nuwe verbandlenlngs en hervoorskotte 
loegestBan vir die oprigling van geboue deur bouverenigings 
Skalkiswissel1enderkoers 

Samevallende konjunkluuraanwysers 
Werkverskaffing in die fabriekswese, mynbou- en 

en sloerende konjunktuuraanv.rysers voorsien. Ten slotte 
word die rasullate wal mel die nuwe saamgestelde 
aanwysers verkry Is cor tyd vergelyk met die van die 
vonge saamgestelde konjunktuuraamvysers. ' 

2. Samestelling van vorige 
konjunktuuraanwysers 

Die ekonomlese aanwysers wat by die vonge saam­
gestelde leidende, samevallende en sloerende 
konjunktuuraanwysers Ingesluit was, is reeds seder! 
1980 VI( konJunktuurontledings gebruik! In tabe 1 word 
'n uiteensetting gegee van die tydreekse wat by die 
saamgestelde konjunktuuraanwysers ingesluit Is. 

Die Iydreekse van die nuwe saamgestelde konJunk­
tuuraanwysers is in die Bylaag 101 hlerdie Kwartaalblad 
opgesom. 

Van del' Walt , B.E.: "Aanwysers van konJunkluur­
veranderlngs in Sud"Afrlka", Suld-Afrikaanse Reserwebank, 
KwartaaJblad, Maart 1983. 

konstruksiebedryf 
Geregistreerde werklose Blankes, Kleurlinge en Asiars 
Bruto binnelandse produk leen konslame pryse bulle die 
landbou 
Rsiese omvang van duursame fabrieksproduksie 
Rsiese omvang van nie·duursarne fabneksproduksie 
8enulling van produksiekapasiteit in die fabriek.swese 
Waarde van kleinhandelsverkope leen konstante pryse 
Waarde van groothandels- , kleinhai1dels- en motorv€f1<.ope 
teen konstante pryse 
Waarde van invoer lean konstante pryse uilgesonder 
mifle(aalproclukte 
Waarde van totale bouplanne goedgekeur 
Aantal verbande geregistreer 

Sioerende konjunktuuraanwysers 
Weri<v9fskaffing In die nie-Iandbousektore 
Aantal indiensnemings per tOO produkslewerkers in die 
fabriekswese 
Tolale aanlal ure gewerk deur produkslewerkers in die 
konslruksiebedryf 
Fisiese omvang van mynbouproduksle van boumateriaal 
Waarde van groothandelsverKope van metale, masjinene en 
toerusting teen konstante pryse 
Aantal nuwe handelsvoertuie verkoop 
Waarde van onvoltooide bestellings as persentasie van 
verkope in die fabriekswese 
Waarde van vaste inveslering in masjinene en toerUStlng 
Waarde van woongeboue VoitOOI 
Waarde van aile geboue vol1ooi 
ArbeldseenheldskoSle In die fabrieksprocluksle 
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3. Die vasstelling en evaluering van die 
konjunktuuraanwysers 

[)it het reeds in die tagtigerjare duidelik Q8W0fd clat die 
gevestigde gedragspatrone van sekera ekonomiese 
veranderlikes versteur is wat in die saamgestelda 
konjunktuuraanwysers ingesluit is. Oaarbenewens het 
institusionele en beleidsveranderinge die vergelyk· 
baarheld of kontinuYteit van 'n aanlal ekonoTliese 
~ emstig verswak. 

In die werk van toonaangewende navorsings· 
Installings' is 'n aantal nuwe ekonomiese aanwysers 
vasgestel wal voldoen aan die kri1:eria wat vir kmjunk· 
tuurgevoelige gegewens neergel~ is. Gevolglik Is die 
vorige en enkele nuwe uitgesoekte konjunktuuraan· 
wysers aan 'n omvattende waardebeoordeling 
orderwa!p om die QEMlEliigheid en bestendighe<J van die 
tydsverwantskap met die ko<junktWr te beoordeet Die 
oogrner\< met hierdie beo<J<d<jings was om die geldighOd 
van al drie die saamgestelde aarl'NfS8fS sedert 1979 Ie 
bepaaJ. 

'n Objektiewe waardebepalingstelsel is ontwerp om 
die mate van subjektiewe diskresie by die keuse van 
individuele konjunktuuraanwysers Ie verminder. Die 
belangrikste maatslawwe wal in die waardebepaling· 
steisel gebruik 'NOI'd, ls die ekonomiese betekenis van die 
bedrywigheid of proses wat deur die aanwyser 
voorgestel word, die statistiese toareikendheid van die 
data. die historiese ooreenkoms en tydsvefband met die 
konjunktwr. die egaliglleid van die tydreeks en die tydige 
beskikbaarheid van die gegevvens. 

c:Jrdarks die invIoed van _ eksogene faktore op 

ekonomiese gedrag gedurende die tagtigerjare, ret die 
resuttate van die waardebepaling van die meeste van die 
vorige konjunktuuraanwysers genoegsame statistiese 
toereikendheid en konjunktuurgevoeligheid geloon. Die 
wissetvaltighe<J of ~ " die tydsvert)and met die 
algemene kOfljunktuursikius van sommige konjur'ktuur· 
aanwysers wat VI'OIl1ir by die saamgeetetde konjurj<twr­
aanwysers O1geskJ~ was, ret egter veroorsaak dat h~1e u~ 
d" hert:>erekende saamgestetde aanwysers weggetaat ~. 

In 'n jX)Q1ng om die konjunktuuraarrwysers so akkuraal 
as moontlik saam te stel. is 'n groat aantal ekonaniese 
tycteei<se opruJt ontIeed en beoordee. Die -.e, wat 
as betroubara koojunktuuraanwysers uitQ8'NYS is, Is om 
een van twee redes by die saamgestelde konjunk· 
tuuraanwysers ingesluit. Eerstens het dit 'n bestaande 
komponent van die saamgeslelde aanwyser vervang 
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V<X>'Imde """"'" ;; die _ dgi ~ van die ~ 
beleggingsvereistes, tie loestaan van vetbandenings deIx 
banke en rue net bolJ.JerenIging /lie en tie litbreiding van 
die werkIoosheidsregislrasie om oak Swart werkers In Ie 
slUt. 

Moore. G.H. : Laading Indicators for Ihe 1990s, Dow 
Jones-Irwin , Illinois. 1990.Lahiri. K. en Moore. G.H.: 
Leading economic Indicators. New approaches and 
forecasting records, Cambridge University Press, 
Cambridge. 1991. 

indien die konjunklurele V8fk:x:>p van die nuwe reeks bater 
as die van die vorige reeks was. Tweedens Is dit as 'n 
bykomende tydreeks ingesluit as drt 'n aspek van die 
makro·ekonomie bevat wat nie vantevore in die 
saamgestelde aa/"rN'fSf¥ opgeneem was nie. 

4. Resuttate van die beoordeling van aanwysers 

4.1 Leidende konjunktuuraanwysers 
Verskeie van die tydreekse wat vroeer ingesIuit was, is uit 
die hefsiene letdende konjunktuuraanwyser weggelaat. 
As gevolg van dkl onbestendige konJunktureie tydsver­
band. Is vier aanwysers nie verder by hlerd ie 
saamgestelde aanwyser ingesluit nle. Hierdie aaJ1IN'fS8f'S 
~ de _ffing in die mynbo<bedryf, die benuttP1g 
van die ~ in die rl)'W9rt>lde wat duursame 
fabrieksgoedere vervaardig en die fisiese omvang van 
staatuitvoer en goeder&uitvoer (wgesonder good). 

Die pryse van nyv.<lItlekls- en handetsaandeIe, en die 
dMdendopbrengsl<oers op nyv.<lItleklsaandele is alb!> uit 
die leidende aanwyser weggelaat omdat hierd ie 
prysbewegings reeds by die pryse van aile klasse van 
aandele ingesluit is. Tersetfdertyd is die waarde van 
nuwe verbandIenIngs en hefvoorskotte wat deur 00lNef­
enigings toegestaan is vir die oprigting van getxlue nle 
langer bruikbaar rue weens die onvergelykbaarheid van 
hierdie reeks oor tyd. 

Sommige van die reeksa wat voorheen by die 
saamgestelde indekse ingesluit is. Is ook vervang met 
verwante reekse wat beter gevaar het wat konjunk· 
t~lghe<J betref, naamtik 
- Die _ waarde van de goeder&uitvoer ~gesonder 
goud is vervang met dieselfde reeks teen heersende 
pryse. Die nuwe reeks sluit egtar nle meet die landbou­
uitvoer in nie. wat in 'n grool mate beinvloed is deur 
eksogene faktore soos sanksies en ongunstige weers­
toestande. 

Die waarde van Iransaksies in vaste eiendom is 
vervang deur die tydreeks van die aantal van hierdie soort 
transaksies. 

Die meningsopname van d ie verhouding van lloor­
raad tot die vraag in die fabrieksv.Iese' is nou gebruik in 
pIaas van die vorige reeks van die vertlouding van voor­
raad tot die ~ in die fabriekswese. 

Die reeks oor die persenlasieverandering 00f twaa/f 
rnaande in die nominale M 1..ge1dhoeveelheid is vervang 
met dieselfde reeks van M 1 maar bereken teen 
konstante pryse. 

Die aantal goedgekeurde bouplanne van woonhuise 
vervang die waarde "'"' hierdie tydreeI<s teen konstante 
pryse. 

Ses flUINe reekse is ook by die nuwe saamgeslelde 
aanWy'Sef ingesluit. naamlik: 

• Hierdie basiese ~ word dais die Bt.ro * Ekonomiese 
Ondersoek VWl tie LJnivefSiIait van Steller'tx.:sctl vrygestel. 



_ OOrtydure as 'n persentasie van gewone ure wa1 in 
die fabriekswese Q9'NSfk is.' 
_ 'n Meningsopname van die sakevertroue in die 
fal:>r'ieksYJeSe, konstruksle en die handel,· 

'n Meningsopname van die hoeveeIheid bestelUngs in 
die fabriekswese,~ 

'n Bunelanclse konjunktuuraanwyser wat bestaan un 
die nywerheidsproduksie van Suid-Afrika 58 agt 
belangrikste handelsvennootlande, geweeg volgens die 
relatiewe grootte van die bruto binnelandse produk van 
hie<die Iarlde. 
- Die persentasievera.ndefing oar twaalf maande in die 
indekS van die pryse van grondstQININe. Hierdle lndeks Is 
saamgestel uit die pryse van tien minerale en vier 
landbouprodukte. 
- Verbruikerskrediet teen konstante pryse. 

4,2 Samevallende konjunktuuraanwysers 
Die onbestendige ver100p in hierdie reekse en hul swak 
tydsverband met die konjunktuur het veroorsaak dat die 
waarde van kleinhandelsver1<ope teen konstante pryse en 
die waarde van goedgekeurde bouplanne uit die nU'Ne 
saamges1_ samevallende aanwyser weggelaat is. Die 
reekse oar werkloosheid en die aantal verbande wat 
geregistreer is, is nie meer beskikbaar nis en is daarom 

VII' die meeste nywertlede Is 01 maldiker om die lengte van 
die werksweek aan Ie pas by veranderde ekonomiese 
omstandighede as om die aantal werkers Ie verander. 
Ge'YoIgIik is hierdie reeks 'n meer gevoeIige aat'MIySfS as die 
santa! weOOlrs. 

Tabel 2. Nuwe ekonomiese aanwysers 

leIdende konJunktuuraanwysers 
Oor\ydlKe as persef1tasie van gewooe LKe gev;etk in --Meoingsopoame van sakevooroue: fabriekswese, konstruksie en -Fisiese omvang van goudens gemaal 
FIsiese omvang van mynbouproduksie uitgesonder gaud 
Meongsopname van die hoeveeIheid bestellings in 
'abnekswese 
Aantal nuwe motors veOroop 
8ul!elandse k~uuraanwyser: nywerhetdsproduksle 
Waarde van goedere·uitvoef uitgesonder gaud en landbou 
Aantal bouplanr.e van woonhuise goedgekeur 
Neno aantal nuwe maatSkappye geregistraer 
Aantal transaksies in vaste eiendom 
Merllngsopname van VOOITaad tot vraag: fabnekswese en handel 
Pryse van aile klasse van aandeIe 
Loooense goudprys in rand 
MaatSkappywins na belaslll"lQ 
Grondstofpryse: persef1tasieverandenng oar twaall maande 
VEIrtlouding van eindpfodukpryse tm arbeidseenheidskoste in 
die fabriekswese 
ReE;je M1-geldhoeveelheid: persentasieverandenng oor twaall -Netto QOud- en ander buitelandse reserwes 
VElbruikerskrediet teen konstante pryse 
SkatkiSWisseltenders 

ook uitgesluit. 
Aangesien die oortlIywende tydreel<se steeds as baie 

betroubare en gevoeIige aanW)*S8f's beskou is, is geen 
nuwe reekse by die saamgestelde samevallende 
aan..vyser gevoeog nie. 

4.3 Sioerende konjunktuuraanwysers 
Die jongste gegev.tenS van die aantal indiensnemings per 
honderd produksl9werk8(5 in die fabriekswese kom met 
'n lang tydsvertraging beskikbaar nadat die werkJike 
gebeurtenis plaasgevind het en dit het boonop 'n 
onbestendige tydsverband met die konjunktuur, Hiefdie 
reeks is daarom un die nuwe saamgestelde aanwyser 
weggelaat. Die tydsverband van die draaipunte van die 
waarde van groothandelsverkope van metale, masjinerie 
en toerusting teen konstante pryse en die aantai IllJ'Ne 

handeIsvoertuie wat veri<oop is, het verander en hulle pas 
nis !anger in by die ander sIoerende tydreekse nie. 

Die vorige reekse van die waarde van woongeboue 
soweI as aile geOOue wat voltooi is, Is v9fVaflQ met die 
waarde van nie-woongeboue wat voItooi is, wat 'n baie 
meer reelmatige konjunktuurt>ev.oeging getcon hat. 

Die waarde van nywerheids- en handeIsvoorrade teen 
konstante pryse is 'n nuwe toevoeging tot die 
saamgestelde sIoerende aanwyser. 

5, Nuwe saamgestelde konjunktuuraanwysers 

Die vorige aanwysers wat behou is nadat dit deeglik teen 
neergelegde maatstawwe get08ls is, IS by die nuwe 
aangewese aanwysers in 'n enkele saamgestelde 

Samevallende konJunktuuraanwysers 
W8(kverskafflng in die labriekswese, Il¥1bou- en 
konstruksiebedryf 
Bruto binnelandse proouk teen koostante pryse boite dl8 
fandbou 
Fisiese omvang van duursame fabrieksproduksie 
Fisiese omvang van nie·duursame fabrieksproduksie 
Berlulting van produksieverrn08 in die fabrielolswese 
Waarde van grOOlhandels·, kIeinhandeIs· en molorverkope leen 
kQnstante pryse 
Waarde van invoer teen koostante pryse Ultgesonder 
mi'leraalprodukte 

Sioerende konjunktuuraanwysers 
Weri<verskaffing in die nie·landbousektore 
T elaie aantal ure geweri< deur proouksteWerners in die 
konslnJksiebedryf 
Fl51eS8 omvang van mynbouproouksie van boumateriaal 
Waarde van onvoIIoolde bestelmgs as persentaslEl van verkope 
in die fabriekswese 
Waarde van vaste investenng in masjlnene en toerustlOg 
Waarde van Oie·woongeboue voIIOOI 
Waarde van nywet'heids· en handelsvoorrade teen konstante 
pryse 
Arbeidseenheidskoste in die fabneksproduksie 
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aanwyser gevoe9' . Die Inhoud van die hersiene 
saamgestelde konjunktuuraanwysers word In tabel 2 
-gegee. 

5.1leidende aanwyser 
Die saamgeslelde leldende aanwyser bestaan uit 21 
afsonder1ike aanwysers: tien van die vorige aanwysEl(S 

Die meloda waarvolgans die saamgeslelde leldende, 
so.movollor'ldo en sloerende eanwysers lSMmgestel Is, is 
deIx die National BLrnau 01 Econorric Research en deI.x 
die Bureau of Economic Analysis in die VSA onlwikkel. 
HoeweI baie gebnJikers nog steeds hierdie metoda loepas. 
het kleiner aanpassings en verbeterings met ver100p van tyd 
ontstaan. In hierdie studie is eri<eIe aanpas.sIngs aan die 
oorspronklike metode gemaak. byvoorbeeld in plaas 
daarvan om 'n drte-maande bewegende gemlddelde te 
bereken op die veranderTIgs wat VlY'I rnao:n:I tot maand In 
E<ke ndMduele ~ """ die saamgestelde aarwyse< 
voorkom, is bestul! om die werktike veranderings van 
maand lot maand Ie gebruik om die gebruikefs in staal Ie 
stet om die presiese verancJerflgs in etka maand wa:at Ie 
neem en Ie '.9'kIaar. Dit he! de bykO'nende 'J()()(daei clat 
die reekse vir 'n verdere maand beskJ<baar is. Ten einde 
die onder1iggende kortterrnynneiging Ie beoordeel. is die 
finale reeks ~ak deur middet van 'n geweegde 
bewogerde 9" . 

en elf I'lI.1We aanwysers, waarvan vyf die VOIige aanwysers 
vervang. Die konjunktuurverkx>p van die Ill.M'e teenoor 
die vorige saamgestelde leidende aanwyser word in 
graliek 1 getoon. 

Tot en met 1985 is die spesifieke draaipunte en die 
algemene verloop van die vorige en nuwe 
konjunktwraanwyser bykans al9Selfde. Gedurende die 
eerste paar maande van 1986 he! die vorige aanvvyser 
afgeneem en is 'n klein konjunktuursiklus in 1991-1992 
opgen1QI'k wat nle moor in dio mM'O oonwyser Ie sian is 
nie. Die hoogtepunt wat in 1988 bereik is, het In die 
geval van die nuwe aanwyser in 'n later stadium 
voorgekom as wat vr08l§r bepaaJ is en die konjunkturele 
herslel in 1993 van die nuwe aam .... yser Is minder steil 
(sien graliek 4). 

5.2 Samevallende aanwyser 
VI8I' van die elf oorspronklike samevaJlende aanwysers is 
weggelaat uit die nuwe saamgesteide aanwyser. Die 
saamgestelde samevallende aamvyser is uit die sewe 
oorbIywerK:Ie inc!ekse bereken. Die nuwe en die vorige 
konjunktuurverioop van die saarngestelde aafI\NIjSeK word 
" graliek 2 getoon. 

Grafiek 1: Saamgestelde leldende konJunktuuraanwyser 
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Grafiek 2: Saamgestelde samevallende konjunktuuraanwyser 
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Grafiek 3: Saamgestelde sloerende konjunktuuraanwyser 
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Grafiek 4: Saamgestelde konjunktuuraanwysers 
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Soos duldelik uil grafiek 2 blyk, stem die spesifieke 
draaipunte van die vorige en nuwe samevatlende 
kof1i.Jnktwraanwysar gedu.....oe die tydpeo1< 1979-1991 
byi(ans ooreen. Die grootste verskiI tussen die twee is 
die malige herstel in die konjunkturele ver100p van die 
nUWB aamvyser gedurende 1992-1993, vergeleke mel 
die skerp toename in die vorige aan..vyser gedurende die 
tweede heIf1e van 1993. 

5.3 Sioereode aanwyser 
Die nuwe saamges1eide sIoerende aanwys« beslaan lilt 
agt afsonder1ike aanwysers. Dit betaken dal ses van die 
vorige aanwysers behou is, een nuwe aanwyser 
bygevOeg is en !Wee van die vorige aamvysers VE!fVaI'9 is 
met 'n nuwe aarr,.vyser. Die konjunktulJl"VE!(\oop van die 
nuwe en die vorige saamgestelde aan~rs word in 
graliel< 3 VOOIQOSlei. 

Die verloop van die vorige en nuwe sloerende 
konjunktuuraanwyser hel gedurende die lagtigerjare 
bj1<ans _ ooreengeslem. Die nuwe aanwys€< hel 
leen die einde van 1991 kortstondig toegooeern. iets wat 
nIe in die .ooge aanwyser iJespeur Is nIe. Drie van die 
spesifieke draaipunle " die 00Ne aanwys« hellanger na 
die ooreenslemmende draaipunte van die konJunktuur 
gesIoer as wal voomeen die gevaJ was. 

6. Tydsverbande van hersiene aanwysers 

Die tydsvert>and soweI as die gemiddelde maandeI,kse 
afwyking tussen die nuwe saamges1eide aanwysers en 
die verwysingsdraaipunte van die konjunktuur word in 
label 3 ge100f1. 

Tabel 3. Tydsverband tussen nuwe aanwysers en 
verwysingsdraaipunte van die konjunktuur"' 

Verwysings­
draaipunte 

Plek Trog 

Augustus 1981 

Same- l.eidende SIoerende 
vallende aanwyser aanwyser 

aanwyser 

+1 -10 +7 
Maart 1983 +1 -9 +. 

JISlIe 1984 -1 -1 +5 
Maart 1986 0 - 13 +1' 

Februalie 1989 +2 -9 +5 
Gemiddeld +~ -. +7 

"n Plus (minusj-teken dul aan dat die toepastike aanwyser 
leeooor die verwysingsdraaipunt sIoer (lei) 
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Nota tot tabelle 

Openbare finansies - Tabelle 8-48 tot 5-69 en 
5-122 tot 5-123 

DIe irnplernentering van die nuwe Grondwet het daartoe 
gelei dal die vorige Staatsinkomstefonds en die 
Skatkisrekening deur 'n Nasionale Inkomstefonds en 
Skatkisfekening vervang Is. Hierdie nLm8 rekeninge sJuit 
sakere Inkomste-items in wat in die ver1ede as inkomste 
van die voormalige TBVC-lande en selfregerende-state 
gehanteer Is. N3 gevotg hman is d" statlstiese !abel" 
van die open bare finansies gewysig om die nuwe 
staatkundige bedetng te~. Aanpassings Is ook 
san d .. gegewoos van d .. voorafgaande jare gemaak om 
verge/\1<bare tydreekse te WI1<ry. 
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