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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 activities 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 first and second quarter of
1994 — a remarkahle 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
achleved 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 1993, agricultural output
fluctuated around this higher level in the first and second
quarter 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 fotal output in the second guarter of 1994,
but the real value added by these sectors increased more
moderately. This slower growth 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 1994 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 growth 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-governing 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 1998. 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 new mines
led to higher capital investment in the private sector and
by public corporations. Enterprises also continued to
build up inventaries to somewhat higher levels in the
second quarter of 1994,

The exceptional circurnstances that existed before
and immediately 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 interest payments as
well as higher 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
government, however, 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 Service), the recovery
in economic activity was unable to reverse the downward
movement in total employment. Labour costs finally
began to react to the low level of economic activity and at
least no further increases were registered in the average
annual real remuneration per worker 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 productivity 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
stronger intermational 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 (seasonally adjusted and annualised) 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 recorded in this period largely because of
an improvement in short-term capital movements. Fairly
tight conditions in the domestic money market
encouraged private banking institutions to supplement
short-term funds by borrowing abroad. 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
services.

As 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 in the
second quarter of 1994. Other factors also threatened to
reverse the success achieved in bringing the inflation rate
down. The more important of these include increases in
the prices of food, upward pressure on wages and higher
international 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
enterprises and an increase in the liquidity preference 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, of which
large amounts had been accumulated in the first half of
1993, were used to finance government expanditure,
The financing of instalment sales and mortgage advances
was responsible for nearly 90 per cent of the increase 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
expectations and tight money market conditions, caused
a sharp reversal in interest rate movements from the
beginning of 1994, After having declined fairly
consistently during 1992 and 1993, interest rates moved
upwards from February 1994, Long-term rates
increased more sharply than short-term rates, with the
result that the yield curve became much steeper,

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 when 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 Corpaoration for Public
Deposits. Activity in the secondary bond and equity

2

markets, as well as in the market for derivatives,
remained very buoyant throughout the first eight months
of 1994, New record levels in share prices were
recorded in August, while the dividend and earnings
yields decreased to low levels.

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, remained low and the value of
new 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
requirement 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 period equalled just less than one third of
the budgeted deficit for the full 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-year 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 projected in the
Budget.

































Table 5. Net capital movements (not related to reserves)

R millions
1993 1994
istgr 2ndgr 3rdqr 4thqgr Year 1stqr 2ndqr

Long-term capital

Public authorities ...........cerrereeenes -119 -597 -738 -619 -2073 -253 -309

Public corporations...........couweeeinnes -526 -132 -140 -876 -1674 -483 -438

Private Sector .......c.cvveerrinineccrnenes 441 750 -224 1280 2247 -945 -900
Total long-term capital............cveeunies, -204 21 -1102 -215 -1 500 -1681 -1647
Short-term capital

Monetary SECtOr ....c...ceuvearsisnscesianns -1 799 -1 033 652 -629 -2 809 2 254 1327

Other, including unrecorded

tranSactionS . .c.i.icciiisisisino sinns -1,652 -1787 -3900 -4625 -11964 -1682 -2286

Total capital movements, excluding
liabilities related to reserves........... -3655 -2799 -4350 -5469 -16273 -1109 -2606

Exchange rates

The alling 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

exchange rate of the rand accordingly declined by 9,1
per cent.

The decline in the nominal effective exchange rate of
the rand during the first seven months of 1994 exceeded
the inflation differential between South Africa and its main
trading partners. The real effective exchange rate of the
rand therefore declined by 7,5 per cent from December
1993 to July 1994,

In the financial-rand market concern over political
developments, labour unrest and profit-taking led to a
sharp depreciation of the financial rand in the beginning
of 1994 to an all-time low of R5,58 per dollar on 11 April
1994. As it became apparent that the political transition
would be achieved peacefully, the financial rand
appreciated again to R4,55 per dollar on 2 May 1994. In

%

31 Dec 1993 31 Mar1994 30Jun1994 13Jul1994 31 Dec 1993

to to to to to

31 Mar1994 30Jun1994 13Jul1994 31 Aug 1994 31 Aug 1994
Weighted average ...............ccoeuverrierannne. -4.1 -6,9 -1,5 34 0,1
US dollar ....... RN R -2.1 -4,9 -0,1 1.9 -5,2
I TN i nsononicns ssinsatanhpinsss -2,6 -8,2 -1,9 4,0 -8.7
COINEN NAIK (1. chate iarisisssrspssigmsisssgrenss -5,8 -9,3 -3,8 4,7 -13,9
JAPANESE YN ......ocverserreciensnsesiesnsssniesens -10,2 -8,2 -1,6 4.4 -15,3
Netherlands guIlder ...............ocovernineiriinns -54 9.5 -3,8 4.8 -13,6
R O i ks P Yt -7.9 -6,6 -4.1 6,4 -12,2
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people of South Africa, and the very legitimate and urgent
basic needs, are far more than what can be preduced in
the short-term with the resources at the country’s
disposal. It is often overlooked that what is at question
here is not only the provision of cash flows or financial
resources, but the physical capabilities, including
management capacity, to implement the programme.

The macro-economic constraints on the South
African economy were analysed in a similarly authoritative
document published by the previous Government in
March 1993 under the title “The Restructuring of the
South African Economy: A Normative Model Approach”
(NEM). The RDP and the NEM should be seen as two
very useful complementary analyses of the Soutn African
macro-economic problem. The RDP's approach is what
economists will call a "bottom-up” analysis in which the
starting point is the numerous and legitimate needs of the
South African population. The NEM, on the other hand,
has a “top-down" approach in which the emphasis falls
upon the limited capacity of resources available 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 turn does not deny the
legitimacy of the massive needs of the many dis-
advantaged or underprivileged people of South Africa.

In the practical world where South Africans must now
face the harsh realities of infinite needs and limited
resources, the "bottom-up" and the "top-down”
approaches of the economic analyses must sooner or
later meet. The time has come now to marry the RDP
and the NEM. Various political leaders recently referred to
a new government paper that is now in preparation and
that will re-confirm the Government of National Unity's
commitment to the RDP, and also its understanding of
the limitations of the NEM.

3. The current economic situation

Manetary policy at this stage must also be framed within
the context of the current economic situation. The
evaluation of the current economic situation Is, however,
not easy, as developments recently were severely
distorted by the political events leading up to the election.

After more than four years of recession, the South
African economy started to recover during the course of
1998, The economic growth rate, measured by the
seasonally adjusted changes in gross domestic product
on a quarterly basis, rose from 1,6 per cent in the first
quarter 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, however, gross domestic product was
3,7 per cent down on the level of the fourth quarter of
1993.

These growth rates were partly dominated by
changes in total production of the agricultural sector, due
to volatile climatic conditions, but also by the changing
perceptions of the political situation. At this juncture and
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despite the adverse developments In the first quarter,
there is still 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 ever
since 1990. New investment, particularly in
manufacturing, contributed to the economic recovery of
last year and will hopefully provide further stimulus to the
economic expansion phase in 1994,

Ancther 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 showed almost no increase in 1993, compared
to a rise of more than 2,6 per cent in 1992. Coupled with
a "technical" improvement in productivity, 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 actually declined by more than 2
per cent last year.

Should this encouraging trend continue, it will make
South Africa more competitive again in the intemational
markets. Indeed, an increase in multi-factor productivity Is
an imperative to support a successful re-absorption of
South Africa into the world economy at this stage.

In the overall economic analysis, the balance of
payments still 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 billion, equal
to an annual average of R5,2 billion.

Over this same period, however, the total cumulative
net outfiow of capital amounted to R58,5 billion for an
average annual amount of R6,5 billion. The net capital
outflows therefore 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
the country. Not only does the country have a relatively
high “import penetration ratio”, it also has a very “high
marginal propensity to import", This was clearly illus-
trated again in the first quarter of 1994 when imports rose
by 2 per cent, after having already increased by more
than 13 per cent in 1993, mainly because of the revival of
dernand 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 is dwindling. In the
first quarter of 1994, it amounted to a seasonally adjusted
annual rate of only about R2,3 bilion, down from R5,9
billion for calendar 1993,

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



economy. The average annual rate of growth in the gross
domestic product over the period 1985 to 1993 was only
0,6 per cent per annum, that is, well below the average
growth rate of 2,3 per cent in the total population over
the same period.

With official foreign reserves now at a level of only
about R10 billion, that is the equivalent of less than six
weeks' imports, it is clear that South Africa will not be
able to support higher economic growth on a sustainable
basis unless there will be a dramatic change in the capital
account of the balance of payments in the near future.
The total net capital outflow 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 roughly
estimated at between R3 and R4 billion.

Despite these balance of payments disturbances, the
domestic financial situation has remained relatively stable.
Although there has been some temporary acceleration in
the rate of increase in the money supply recently, M3 last
year rose by only 7 per cent, and total domestic credit
extension by less than 10 per cent. Most interest rates
declined last year, although they still stayed at a relatively
high level if 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
government finances. Over the past two years, the deficit
before borrowing on the Budget of the central
government increased quite substantially, Compared with
an average of only 3,2 per cent of gross domestic
product in the preceding 8 years, this deficit then rose to
8,2 per cent in 1992/93, and an estimated 6,8 per cent in
1993/94, The funding of a deficit of this magnitude will
lead to undue stresses in the capital market once private
sector demands also increase in the light of an expected
further rise in the economic growth rate, The increase in
the fiscal deficit is, however, regarded as a temporary
aberration caused by the depressed domestic economic
conditions of the past two years.

4. Monetary policy in support of economic
development

The basic philosophy behind the monetary palicy
followed in South Africa since about 1988 is that
monetary policy has one prime and overriding
responsibllity, and that is to protect the value of the
currency. The Reserve Bank believes that by combating
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 programmes
for reconstruction and for development in an environment
of financial instability.

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 longer-term deposits of the private
sector with the banking sector, is used for this purpose.
For the current calendar year, the guidelines were 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 average 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 clear message from
the monetary authorities of their determination to reduce
the rate of inflation further.

The Reserve Bank does not regard its 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
within the target range;

* the general level of interest rates in the country should
remain realistic and should stay at least at some margin
above the rate of inflation;

* domestic bank credit extension should not rise
excessively,

* the total foreign reserves will remain at an adequate
level,

* the exchange rate of the rand as determined by
market forces will remain relatively stable; and

*  inflation will be contained.

The Reserve Bank does not, however, quantify or
predetermine set targets for all the different variables and
uses divergences of the money supply from the target
range as the most important 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 which it lends to banks experiencing a shortage of
liquid funds., The money supply in South Africa is to an
important extent demand driven, and money is created
mainly by the extension of credit by banking institutions.
There Is therefore a close relationship between the
growth in money supply and the level of interest rates. A
more restrictive policy on the growth in the money supply
would obviously require a higher level of interest rates
than a more expansionist monetary policy. This link
between changes in the money supply and the level of
interest rates Is often disregarded by the critics of the
Reserve Bank who believe that the Bank takes a sadistic
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pleasure in keeping interest rates at an unnecessary high
level

The Reserve Bank also does not have a
predetermined target for 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 Reserve Bank sold considerable
amounts of foreign currency in the exchange market to
lean against the wind of a depreciating currency when
we were of the opinion that the overall balance of
payments deficit was not founded on long-term
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.

Finally, the philosophy, the framework and the opera-
tional procedures of the monetary authorities in South
Africa are all based on the presence of sound financial
institutions, particularly banking institutions, in the
country, and on the existence of well-functioning finan-
cial markets. The Reserve Bank is therefore also actively
involved in developing the money and capital markets,
and, at this stage, particularly in promoting a more
effective foreign exchange market in South Africa. It also
has the responsibilty of managing the bank regulatory
function which is now firmly based on the principles and
directives of the Basle Committee.

5. Concluding remarks

There are some reasons for satisfaction in the results
achieved with monetary policy over the past six years. In
an extremely unfriendly financial environment, we
succeeded in:

*  bringing 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;

*  reducing the Bank rate from 18 per cent in 1991 to
12 per cent now (and establishing the firm conviction 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 10 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 lowest rate
of increase In any twelve months period since 1972;

*  establishing a sound and internationally compatible
system of bank supervision and regulation; and

* introducing greater sophistication and efficiency in our
money and capital markets.
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There are, however, some remaining obstacles to the
longer-term goal of persistent overall financial stability:
*  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
policy.
* The exchange rate of the rand has remained under
pressure. The average weighted 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 in the first four 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 exchange controls applicable to residents
lead to distortions in exchange rates, interest rates and
financial asset prices that make rational economic
decisions difficult.
* The recent growing deficits on the Budget of the
Government, the large demand for funds emanating from
Government and the rising level of the public sector debt
are, in the longer run, not reconcilable with the goals of
overall financial stability,

The view of the Reserve Bank is that the underlying
forces that cause these problems must be addressed
and corrected 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 and 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
financlal stability. This is the role we see for monetary
policy in support of economic development in South
Africa.






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 being
disrupted. In addition, the comparability or continuity of a
number of economic indicators was being seriously
eroded by institutional and policy changes.’

Work carried out by leading research institutions* has
identified a number of new economic indicators which
comply with the criteria laid down for cyclically sensitive
data. Consequently, the previous indicators and some
newly chosen ones were subjected to a comprehensive
assessment in order to examine the sensitivity and
stability of their timing relationships with the overall
business cycle. The objective of these assessments was
to ascertain the validity of all three composite indicators
since 1979,

In order to reduce the degree of subjective discretion
in choosing the individual business cycle indicators, an
objective evaluation system was designed. The main
criteria used in the evaluation system are the economic
significance of the activity or process which is
represented by the indicator, the statistical adequacy of
the data, the historical conformity and the relationship
with the business cycle as to the timing of changes, the
smoothness of the time series and the timely availability
of the data.

Notwithstanding the influence of various exogenous
factors on economic behaviour during the 1980s, the
assessment of most of the previous business cycle
indicators showed sufficient statistical adequacy as well
as cyclical sensitivity. However, the inconsistency or
change in the timing relationship with the overall business
cycle of certain previously included indicators has given
reason for them to be excluded from the newly calculated
composite business cycle indicators,

In an effort to compile business cycle indicators as
accurately as possible, a large number of economic time
series was analysed and assessed. Those series that
were identified as reliable business cycle indicators were
then included in the composite business cycle indicators
for one of two reasons. Firstly, a new 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. Secondly, a time series was
included as an additional series if it covered an aspect of

‘  Examples are the termination of prescribed investment
requirements, the granting of mortgage loans by banks in
addition to those granted by building societies and the
broadening of unemployment registrations to include Black

* Moore, G.H.: Leading Indicators for the 1990s, Dow
Jones-Irwin, lllinois, 1990, Lahiri, K, and Moore, G.H.:
Leading economic indicators. New approaches and
forecasting records, Cambridge University Press,
Cambridge, 1991,
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the macro-economy which had not been captured
before by the composite indicator.

4. Results of evaluating the indicators

4.1 Leading business cycle indicators

Various time series previously included were omitted from
the revised leading business cycle indicator. Owing to
the unstable cyclical timing relationship, four indicators
are no longer included in the composite indicator.  They
are employment in the mining sector, utilisation of
production capacity in the durable goods industries, the
physical volume of steel exports and merchandise
exports (excluding gold).

The prices of industrial and commercial shares and the
dividend yield on industrial shares were both omitted from
the leading indicator because these price movements are
already included in the prices of all classes of shares, At
the same time, the value of new mortgage loans and re-
advances granted by building societies for the construction
of buildings could no longer be used because of the non-
comparability of this series over time.

Sorme of the series previously included in the composite
indices were also replaced by related series which
performed better in terms of cyclical sensitivity, namely:

- The real value of merchandise exports, excluding
gold, was replaced by the same series at current prices.
The new series, however, no longer includes agricultural
exports, which were found to be influenced greatly by
exogenous factors such as sanctions and unfavourable
- The value of real estate transactions was replaced by
the time series of the number of such transactions,

- The opinion survey of the ratio of stocks to demand in
manufacturing is now being used, instead of the previous
series of the ratio of stocks to sales in manufacturing,”

- The series on the percentage change over twelve
months in the M1 money supply in nominal terms was
replaced by the same series of M1, but expressed in
real terms.

- The number of residential 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:
- Overtime hours as a percentage of ordinary hours
worked in manufacturing.®
- Opinion survey of business confidence in
manufacturing, construction and trade.”

This basic information is published by the Bureau for
Economic Research, University of Stellenbosch.

*  For most of the industries it is easier to adjust the lenath of
the working week to changed economic conditions rather
than to change the number of workers. Consequently this
series is a more sensitive indicator than the number of
workers,















6. Timing relationships of revised indicators

The timing relationship as well as the average monthly
deviation between the new composite indicators and the
reference tuming-points of the business cycle are shown
in Table 3.

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

Reference tuming-
points Coincident Leading Lagging
indicator indicator indicator
Peak Trough
August 1981 +1 -10 +7
March 1983 +1 -9 +4
June 1984 -1 -1 +5
March 1986 0 -13 +14
February 1989 +2 -9 +5
Average +% -8 +7

* A plus (minus) sign indicates that the relevant indicator lags (leads) the
relerence tuming-point,
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Note to tables

Public finance - Tables S-48 to S$-69 and
S-122to S-123

The implementation of the new Constitution led to the
replacement of the former State Revenue and Exchequer
Account by a National 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 and self-governing states. As a result,
the tables on public finance statistics were revised to
reflect the new constitutional dispensation. Adjustments
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
eerste helfte van 1994 in Suid-Afrika geheers het, het 'n
uitwerking op die meeste ekonomiese bedrywighede
gehad en 'n effense huiwering in die ekonomiese herstel
veroorsaak. Klein positiewe groeikoerse in die produksie
van die sektore buite die landbou is nietemin in die eerste
en die tweede kwartaal van 1994 aangeteken - 'n
merkwaardige prestasie vir 'n land wat 'n groot politieke
oorgang ondergaan te midde van onsekerheid oor die
uiteinde van die politieke ontwikkelings en voortdurende
arbeidsonrus. Namate dit duidelik geword het dat hierdie
porgang op 'n vreedsame wyse sou geskied, het 'n gun-
stiger ekonomiese klimaat ontwikkel, maar die oplewing
is steeds aan bande gelé deur die verhoogde wrywing
tussen werknemers en werkgewers tydens loon-
bedingings.

Landboutoestande het steeds 'n belangrike rol in die
bepaling van die totale produksie gespeel. Nadat die
landbouproduksie in 1993 aansienlik toegeneem het, het
dit in die eerste en tweede kwartaal van 1994 rondom
hierdie hoér vlak gewissel; hierdie gunstige landbou-
toestande het tot die hoér totale produksieviak bygedra.
Die meeste van die ander hoofsektore van die ekonomie,
met die opmerkiike uitsondering van die mynbou en die
fabriekswese, het 'n aandeel gehad in die toename in die
totale produksie in die tweede kwartaal van 1994, maar
die reéle toegevoegde waarde van hierdie sektore het
matiger toegeneem. Hierdie stadiger groei was
grotendeels die gevolg van die onsekerheid oor die
politieke ontwikkelings. 'n Afname in die aantal werksdae
en toenames In werkstopsettings en stakings het ook 'n
nadelige uitwerking op die fabrieksproduksie en die
ontginning van erts deur die goudmyne gehad. Die
afname in die goudproduksie kan verder toegeskryf word
aan die ontginning van erts met 'n laer goudinhoud as
gevolg van die hoér goudprys.

Al die hoofkomponente van besteding het in die
eerste en tweede kwartaal van 1994 toegeneem en die
lotale reéle bruto binnelandse besteding het derhalwe
verder gestyg, maar teen 'n stadiger pas. 'n Skerper
toename in die reéle persoonlike beskikbare inkome was
hoofsaakiik verantwoordelik vir die versnelde groei in die
reéle duursame en nie-duursame verbruiksbesteding
deur huishoudings. Die reéle verbrulksbesteding deur die
algemene owerheid het sterk bly styg, hoofsaakliik as
gevolg van die besteding deur die buitebegrotings-
instellings, met inbegrip van die voormalige TBVC-lande
en die selfregerende state.

Nog belangriker was die voortgesette toename in die
tweede kwartaal van 1994 in die reéle bruto binnelandse

kapitaalvorming (wat in die tweede kwartaal van 1993
begin het) en die vinniger styging in die vaste investering
as in die tweede helfte van 1993. Hoewel die kapi-
taaluitgawes aan 'n paar belangrike projekte hoofsaaklik
vir die herlewing in die vaste investering verantwoordelik
was, was die toenames in die reéle kapitaalbesteding
dwarsdeur die ekonomie waameembaar. Faktore soos
die styging in die landbou-inkome, die vervanging van
verouderde toerusting, die uitbreiding van die
produksievermogé in sekere sektore en die ontwikkeling
van enkele nuwe myne het tot die hoér kapitaalbesteding
in die private sektor en deur die openbare korporasies
aanleiding gegee. Ondernemings het in die tweede
kwartaal van 1994 ook voortgegaan om voorrade tot
ietwat hoér viakke op te bou.

Die buitengewone omstandighede wat voor en
onmiddellik na die verkiesing in April geheers het en die
verlangsaming in die toename van die uitvoer, het 'n
stadiger groei in die bruto bedryfsurplusse tot gevolg
gehad., Hierdie ontwikkeling, tesame met hoér dividend-
en rentebetalings en hoér belastingverpligtinge, het 'n
afname in die netto besparing van die maatskappysektor
veroorsaak., Die onveranderde viakke van persoonlike
besparing en 'n afname in die netto ontsparing deur die
algemene owerheid in die tweede kwartaal van 1994, het
egter aanleiding gegee tot 'n effense styging in die binne-
landse spaarverhouding.

Tot aan die einde van 1993 (die jongste gegewens
wat deur die Sentrale Statistiekdiens verskaf is), was die
herstel in die ekonomiese bedrywigheid nie in staat om
die afwaartse beweging in die totale werkverskaffing om
te keer nie. Die arbeidskoste het uiteindelik begin om op
die lae viak van die ekonomiese bedrywigheid te reageer
en minstens geen verdere toenames in die gemiddelde
jaarlikse reéle vergoeding per werker is in 1993 aange-
teken nie. Bowendien het die herstel in die ekonomiese
bedrywigheid, die afname in die werkverskaffing en
minder arbeidsonrus 'n skerp styging in die arbeids-
produktiwiteit en ‘n daling in die reéle arbeidseenheids-
koste teweeggebring.

Ontwrigtende omstandighede tydens die politieke
oorgangstydperk het egter ook 'n nadelige uitwerking op
die fisiese omvang van die uitvoer van vervaardigde
goedere gehad. Ondanks 'n sterker intemasionale vraag
en 'n aansienlike styging in die uitvoer van mynbou- en
landbouprodukte, het die totale uitvoerhoeveelhede in die
eerste en die tweede kwartaal van 1994 swak gevaar,
Terselfdertyd het Suid-Afrika se hoé grensgeneigdheid
om in te voer, die vervanging van verouderde en verslete
toerusting, 'n styging in die vaste investering en die
opbouing van voorrade ‘n skerp styging in die fisiese
omvang van die invoer veroorsaak. Die groot oorskot op
die lopende rekening in 1993 (seisoensaangesuiwerd en
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tot 'n jaarkoers verhef) is gevolglik in die eerste ses
maande van 1994 met meer as die helfte verminder.

'n Baie matiger kapitaaluitvioeiing is egter gedurende
hierdie tydperk aangeteken hoofsaaklik as gevolg van 'n
verbetering in korttermynkapitaalbewegings. Betreklike
stram toestande op die binnelandse geldmark het private
banke aangemoedig om korttermynfondse aan te vul
deur van die buiteland te leen. Die uitvioeling van lang-
termynkapitaal het daarenteen op 'n hoé viak gebly.
Sedert die tweede helfte van Mel het die totale netto
kapitaaluitvioeiing aansienlik gekrimp, wat tot 'n skerp
toename in die netto goud- en ander buitelandse
reserwes van die Reserwebank gelel het. Die viak van
die bruto buitelandse reserwes was egter steeds betreklik
laag en gelyk aan slegs ongeveer vyf weke se invoer van
goedere en dienste.

As gevolg van die agteruitgang van die algehele
betalingsbalansposisie, het die nominale en reéle
effektiewe wisselkoerse van die rand verder skerp gedaal,
Dit het heelwat inflasionére druk uitgeoefen; veral
produksiepryse het in die tweede kwartaal van 1994
skerp gestyg. Ander faktore het ook gedreig om die
sukses wat met die verlaging van die inflasiekoers behaal
is, ongedaan te maak. Die belangrikste hiervan het die
styging in voedselpryse, opwaartse druk op lone en hoér
internasionale ru-oliepryse ingesluit, Onsekerheid oor die
handhawing van fiskale dissipline kon ook tot die
verswakking in inflasieverwagtings bygedra het.

Die koers van toename In al die monetére groothede
het in die eerste sewe maande van 1994 versnel. Hierdie
versnelling het verband gehou met die toename in die
ekonomiese bedrywigheid, 'n verbetering in die
kontantvioeie van sakeondermemings en 'n toename in
die likwiditeitsvoorkeur van die private sektor. Ondanks
die betreklik wye marge tussen die banke se deposito-
en uitleenkoerse, wat gewoonlik bevorderlik is vir
disintermediasiepraktyke, het die inkome-omloopsnelheid
van geld in die tweede kwartaal van 1994 afgeneem.

Die groei in totale binnelandse kredietverlening het
ook In die eerste helfte van 1994 opmerklik versnel as
gevolg van 'n skerp toename in die monetére sektor se
kredietverlening aan die private en openbare sektor, Die
monetére instellings het effekte van die openbare sektor
opgeneem, terwyl die deposito’'s van die sentrale
regering, waarvan groot bedrae in die eerste helfte van
1993 opgebou is, gebruik is om die besteding van die
regering te finansier. Die finansiering van afbetalings-
verkope en verbandvoorskotte was vir bykans 90 persent
van die toename in die monetére instellings se
kredietverlening aan die private sektor verantwoordelik.

Die verlies aan buitelandse reserwes, die vrees dat
staatsfinansies buite beheer kan raak, hoér inflasiever-
wagtings en stram geldmarktoestande het 'n skerp
ommekeer in rentekoersbewegings sedert die begin van
1994 tot gevolg gehad. Nadat rentekoerse gedurende
1992 en 1993 betreklik stelselmatig gedaal het, het dit
vanaf Februarie 1994 weer gestyg. Langtermynkoerse
het skerper as korttermynkoerse gestyg, met die gevolg
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dat die opbrengskoerskromme baie steiler geword het.

In die finansiéle markte het die monetére owerheid die
mark toegelaat om die onderliggende aanbod- en
vraagtoestande te weerspieél. Die geldmark het
dienooreenkomstig in die eerste ses maande van 1994
baie stram geword en eers in Julie en Augustus 1994
begin verruim toe die algehele betalingsbalansposisie
verbeter het en die Landbank 'n gedeelte van die groot
landbou-oes gefinansier het met fondse wat van die
Korporasie vir Openbare Deposito's verkry is.
Bedrywigheid in die sekondére effekte- en aandelemarkte
sowel as in die mark vir afgeleide instrumente het
dwarsdeur die eerste agt maande van 1994 baie
lewendig gebly. Nuwe rekordviakke in aandelepryse is in
Augustus aangeteken, terwyl dividend- en verdienste-
opbrengskoerse tot lae viakke gedaal het.

In die primére kapitaalmark het die hoé en stygende
aandelepryse, 'n tekort aan waardepapier en die verste-
wiging van langtermynrentekoerse, aandelekapitaal-
uitgiftes in die tweede kwartaal van 1994 begunstig. Die
vraag na nuwe fondse in die private sektor het egter laag
gebly en die waarde van nuwe aandele-uitgiftes het
afgeneem. In die primére effektemark het die openbare
sektor se netto lenings van die private sektor skerp
gedaal. Aankope deur die Openbare Beleggingskom-
missarisse en ander openbare instellings het egter tot
gevolg gehad dat 'n aansienlike deel van die regering se
leningsbehoefte in die eerste vier maande van die fiskale
jaar deur effekte-uitgiftes gefinansier is.

Die staat het ook heelwat gebruik gemaak van
kortertermynwaardepapier teen laer rentekoerse om sy
tekort in die eerste vier maande van die fiskale jaar
1994/95 te finansier. Die tekort in hierdie tydperk was
gelyk aan net minder as een derde van die tekort wat vir
die fiskale jaar in die geheel begroot is. Selfs nadat
seisoenale faktore in aanmerking geneem is, was die
staat se netto finansiéle posisie in die eerste vier maande
van die fiskale jaar 1994/95 min of meer in ooreen-
stemming met die situasie soos in die Begroting beplan
is. Dit is behaal ondanks die feit dat die koers van
toename van jaar tot jaar in skatkisuitreikings aansienlik
hoér was as die begrote toename vir die volle jaar as
gevolg van die groot koste van die politieke oorgang wat
gedurende hierdie tydperk gefinansier is. Staatsinkomste
het egter ook aansienlik beter presteer as wat in die
Begroting vir die fiskale jaar 1994/95 in die geheel
voorsien is. Bykans al die hoofgroepe van staats-
inkomste het teen vinniger koerse gestyg as wat in die
Begroting in die vooruitsig gestel 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 teen 'n baie
stadiger tempo. Nadat die reéle bruto binnelandse
produk van die vierde kwartaal van 1993 tot die eerste
kwartaal van 1994 leen '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 positiewe jaarkoerse van kwartaal tot
kwartaal wat in 1993 tussen 2% en 7 persent gewissel
het., Ondanks die terugslag in die eerste kwartaal van
1994, was die totale reéle produksie in die eerste helfte
van 1994 nog steeds sowat 3 persent hoér as in die
eerste helfte van 1993,

'n Sektorale ontleding toon dat hierdie bewegings in
die totale reéle produksie grotendeels deur landbou-
toestande beinvioed is. Landbouproduksie het na 'n
daling in die eerste kwartaal van 1994, in die tweede
kwartaal teen 'n jaarkoers van 11% persent gestyg as
gevolg van die insameling van meer as 50 persent van
die verwagte mielie-oes van 12,1 miljoen ton.

Die groei in die reéle produksie van die sekiore van
die ekonomie buite die landbou het van 'n gemiddelde
jaarkoers van 2 persent in die tweede helfte van 1993 tot
slegs % persent in die eerste kwartaal van 1994
verlangsaam, voordat dit in die tweede kwartaal effens tot
1 persent versnel het. Die verbetering in die reéle
toegevoegde waarde van die sektore buite die landbou in
die tweede kwartaal van 1994 kan hoofsaaklik toegeskryf
word aan 'n toename in die reéle produksie van die
tersiére sektore, die sektor wat elektrisiteit, gas en water
voorsien en die konstruksiebedryf. Die fisiese omvang
van produksie van die mynbou en die fabriekswese het
egter bly afneem.

In die eerste twee kwartale van 1994 het die totale

reéle produksie van die mynbousektor teen jaarkoerse
van 3 en 4% persent afgeneem; in 1993 het dit met meer
as 2 persent gestyg, Hierdie dalings in die mynbou-
produksie was die gevolg van 'n skerp afname in
goudmynbouproduksie vanweé 'n daling in die tonne-
maat erts wat ontgin is en 'n klein daling in die goud-
inhoud van erts wat gemaal is, Die hoér goudprys het tot
die ontginning van erts met 'n laer goudinhoud gelei,
terwyl produksie ook deur onbeplande vakansiedae,
stakings en ander arbeidsverwante probleme beinvioed
is. Die produksie van ander mynbouprodukte het in die
eerste helfte van 1994 toegeneem, hoofsaaklik vanweé 'n
toename in die buitelandse vraag,

Die jongste ramings dui daarop dat die reéle
produksie van die fabriekswese teen jaarkoerse van
bykans 1 persent in die eerste kwartaal en % persent in
die tweede kwartaal van 1994 gedaal het. Hierdie
teleurstellende vertoning deur die fabriekswese was 'n
weerspieéling van die nadelige uitwerking op produksie
van 'n vermindering in die aantal werksdae en 'n
toename in werkstopsettings. Die aantal dae wat deur
stakings verloor is, het teen die einde van die tweede
kwartaal toegeneem omdat vakbonde eise gestel het vir
loontoenames tydens loononderhandelings wat vroeér as
gevolg van die verkiesing in April uitgestel is. Sekere
subsektore van die fabriekswese, soos chemiese
produkte, onedelmetale en papierprodukte, is deur die
toename In die buitelandse vraag bevoordeel en hul reéle
toegevoegde waarde het in die eerste helfte van 1994
merkbaar gestyg.

In die ander sekondére sekiore het die reéle
toegevoegde waarde van die sektor wat elektrisiteit, gas
en water voorsien, in die eerste twee kwartale van 1994
teen jaarkoerse van 2% en 2 persent van kwartaal tot
kwartaal gestyg vanweé 'n toename in die vraag wat uit
die elektrifisering van lae-inkomstewoongebiede ontstaan
het. Die reéle produk van die konstruksiesektor het teen
die einde van 1993 begin herstel en in die eerste en die
tweede kwartaal van 1994 teen 'n jaarkoers van 1%
persent gegroel. Die hoér konstruksiebedrywigheid het
'n hoér vraag na woongeboue en 'n algemene toename

Tabel 1. Persentasieverandering in reéle toegevoegde waarde deur die nie-landbousektore

1993 1994
1e kw 2e kw 3e kw 4e kw 1e kw 2e kw
IO, s b st s e s A 5k 2% - 2% -3 -4%
FADMBKSWESE ....v. v esereesreeseessnseseseeas 1% 0 5 % -1 -
Elektrisiteit, gas en water.........c.eueeriominins 7 6 7 5 2% 2
MOBEEGRRIR. e e -T% -6 0 % 1% 1%
L e 1 - 14 2 1% 2%
Totaal nie-landbousektore 1% 0 2% 1% % 1
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Notas oor die hersiening van die saamgestelde

konjunktuuraanwysers

deur B.E. van der Walt en W.S. Pretorius

1. Inleiding

Saamgestelde konjunktuuraanwysers word bereken om
veranderings en draaipunte van die konjunktuurverloop
van die ekonomie te weerspieél, Sulke aanwysers
pestaan gewoonlik slegs uit 'n klein aantal uitgesoekte
ekonomiese tydreekse. Hierdie tydreekse verteen-
woordig die hele spektrum van ekonomiese bedrywig-
heid en word in drie groepe verdeel, naamlik die wal die
algemene konjunktuurverloop voorafgaan, die wat
saamval met die konjunktuursikius en dié wat die
konjunktuurverloop sloer. Vanweé veranderings in die
omvang en die struktuur van die ekonomie is dit nood-
saaklik dat die tydreekse wat in die saamgestelde
konjunktuuraanwysers ingesluit word, gereeld onder-
soek moet word.

Die doel met hierdie notas is ten eerste om die
indekse wat in die saamgestelde konjunktuuraanwysers
ingesluit Is met behulp van bepaalde waardebepa-
lingsmaatstawwe krities te beoordeel en aan te dui watter
van hierdie aanwysers wat belangrike tekortkominge het
met ander geskikte ekonomiese aanwysers vervang is.
Ten tweede word 'n hersiene lys leidende, samevallende

Tabel 1. Vorige ekonomiese aanwysers

en sloerende konjunktuuraanwysers voorsien. Ten slotte
word die resultate wat met die nuwe saamgestelde
aanwysers verkry Is oor tyd vergelyk met dié van die
vorige saamgestelde konjunktuuraanwysers.’

2. Samestelling van vorige
konjunktuuraanwysers

Die ekonomiese aanwysers wat by die vorige saam-
gestelde leidende, samevallende en sloerende
konjunktuuraanwysers ingesluit was, is reeds sedert
1980 vir konjunktuurontledings gebruik.* In tabel 1 word
'n uiteensetting gegee van die tydreekse wat by die
saamgestelde konjunktuuraanwysers ingesiuit Is.

Die tydreekse van die nuwe saamgestelde konjunk-
tuuraanwysers is in die Bylaag tot hierdie Kwartaalblad
Opgeso.

Van der Walt, B.E.:. “Aanwysers van konjunktuur-
veranderings In Suid-Afrika”, Suid-Afrikaanse Reserwebank,
Kwartaalblad, Maart 1983,

Leidende konjunktuuraanwysers

Totale werkverskaffing in die mynboubedryf

Benutting van produksievermog in die fabriekswese:
duursame goedera

Fisiese omvang van gouderts gemaal

Fisiese omvang van mynbouproduksie uitgesonder goud
Fisiese omvang van staaluitvoer

Aantal nuwe motors verkoop

Waarde van goedere-uitvoer teen konstante pryse
uitgesonder goud

Waarde van bouplanne goedgekeur teen konstante pryse!
woongeboue

Netto aantal nuwe maatskappye geregistreer

Waarde van transaksies in vaste eiendom

Verhouding van voorrade tot verkope in die fabriekswese
Pryse van nywerheids- en handelsaandele

Pryse van alle klasse van aandele

Dividendopbrengskoers op nywerheidsaandele

Londense goudprys in rand

Maatskappywins na belasting

Verhouding van eindprodukpryse tot arbeidseenheidskoste in
die fabriekswese

M1-geldhoeveelheid: persentasieverandering oor twaalf
maande

Netta goud- en ander buitelandse reserwes

Waarde van nuwe verbandlenings en hervoorskotie
loegestaan vir die oprigting van geboue deur bouverenigings
Skatkiswisseltenderkoers

Samevallende konjunktuuraanwysers
Werkverskaffing in die fabriekswese, mynbou- en

konstruksiebedryf

Geregistreerde werklose Blankes, Kleurlinge en Asiérs
Bruto binnelandse produk teen konstante pryse buite die
landbou

Fisiese omvang van duursame fabrieksproduksie

Fisiese omvang van nie-duursarme fabrieksproduksie
Benutting van produksiekapasiteit in die fabriekswese
Waarde van kleinhandelsverkope teen konstante pryse
Waarde van groothandels-, kleinhandels- en motorverkope
teen konstante pryse

Waarde van Invoer teen konstante pryse uitgesonder
mineraalprodukte

Waarde van totale bouplanne goedgekeur

Aantal verbande geregistreer

Sloerende konjunktuuraanwysers

Werkverskaffing in die nie-landbousektore

Aantal indiensnemings per 100 produksiewerkers in die
fabriekswese

Totale aantal ure gewerk deur produksiewerkers in die
konstruksiebedryf

Fisiese omvang van mynbouproduksie van boumateriaal
Waarde van groothandelsverkope van metale, masjinerie en
toerusting teen konstante pryse

Aantal nuwe handelsvoertuie verkoop

Waarde van onvoltooide besteallings as persentasie van
verkope in die fabriekswese

Waarde van vaste investering in masjinerie en toerusting
Waarde van woongeboue voltooi

Waarde van alle geboue voltooi

Arbeidseenheidskoste in dle fabrieksproduksie
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Soos duidelik uit grafiek 2 blyk, stem die spesifieke
draaipunte van die vorige en nuwe samevallende
konjunktuuraanwyser gedurende die tydperk 1979-1991
bykans ooreen. Die grootste verskil tussen die twee is
die matige herstel in die konjunkturele verloop van die
nuwe aanwyser gedurende 1992-1993, vergeleke met
die skerp toename in die vorige aanwyser gedurende die
tweede helfte van 1993,

5.3 Sloerende aanwyser

Die nuwe saamgestelde sloerende aanwyser bestaan uit
agt afsonderlike aanwysers. Dit beteken dat ses van die
vorige aanwysers behou is, een nuwe aanwyser
bygevoeg is en twee van die vorige aanwysers vervang is
met 'n nuwe aanwyser, Die konjunktuurverioop van die
nuwe en die vorige saamgestelde aanwysers word in
grafiek 3 voorgestel.

Die verloop van die vorige en nuwe sloerende
konjunktuuraanwyser het gedurende die tagtigerjare
bykans volmaak ooreengestem. Die nuwe aanwyser het
teen die einde van 1991 kortstondig toegeneem, iets wat
nie in die vorige aanwyser bespeur is nie. Drie van die
spesifieke draaipunte in die nuwe aanwyser het langer na
die ooreenstemmende draaipunte van die konjunktuur
gesloer as wat voorheen die geval was.

6. Tydsverbande van hersiene aanwysers

Die tydsverband sowel as die gemiddelde maandelikse
afwyking tussen die nuwe saamgestelde aanwysers en
die verwysingsdraaipunte van die konjunktuur word in
tabel 3 getoon.

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

Verwysings- Same- Leidende Sloerende
draaipunte vallende aanwyser aanwyser
Piek Trog aanwyser
Augustus 1981 +1 -10 +7
Maart 1983  +1 -9 +4
Junie 1984 -1 -1 +5
Maart 1986 0 -13 +14
Februarie 1989 +2 -9 45
Gemiddeld +% -8 +7

*'n Plus (minus)-teken dul aan dat die toepaslike aanwyser
teenoor die verwysingsdraaipunt sloer (iei)
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Nota tot tabelle

Openbare finansies - Tabelle S-48 tot S-69 en
S$-122 tot S-123

Die implementering van die nuwe Grondwet het daartoe
gelei dat die vorige Staatsinkomstefonds en die
Skatkisrekening deur 'n Nasionale Inkomstefonds en
Skatkisrekening vervang Is. Hierdie nuwe rekeninge sluit
sekere Inkomste-items in wat in die verlede as inkomste
van die voormalige TBVC-lande en selfregerende-state
gehanteer is. As gevolg hiervan is die statistiese tabelle
van die openbare finansies gewysig om die nuwe
staatkundige bedeling te weerspieél. Aanpassings is 0ok
aan die gegewens van die voorafgaande jare gemaak om
vergelykbare tydreekse te verkry.
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