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Quarterly economic review 

Introduction 

The economc recovery in South Africa In the second half 
of 1993 faltered somewhat in the first Quarter of 1994 
and real gross domestic product contracted. This poor 
performance of production was, however, largely the 
result of a decrease in agricultural output from an 
exceptionally high level in the fourth quarter of 1993. 
Real non-agricultural output continued to expand in lhe 
first quarter of 1994, albeit at a considerably lower rate 
than in the second half of the preceding year. Special 
circumstances were probably responsible for this lower 
growth. such as political uncertainty, ongoing violence in 
the run-up to the election, work stoppages and labour 
unrest. 

The relatively calm and peaceful conditions after the 
election augur well for the continuation of the economic 
recovery in the remainder of 1994, Various other factors 
alsO favour economic growth in the short term, such as 
signs of an upturn in real investment partly related to the 
launching of large capital projects: the good agricultural 
season in the summer rainfall area, wttere the crops are 
now being harvested: relatively more stable financial 
conditions: the re -en try of South Africa In the 
international economy and the normalisation of trade end 
financial relations with many countries: the low level of 
the country's foreign debt: and the revival In economIC 
activity in industrialised countries and in international 
commodity prices. 

Despite the decline in domestic output. aggregate 
real gross domestic expenditure increased further in the 
first quarter of 1994. but at a much fn()(e moderate rate 
than during the second half of 1993. This was largely 
due to the fact that the growth In real private 
consump tion expenditure became more hesitant , 
reflecting dampened consumer confidence ahead of the 
election. a relatively low increase in personal disposable 
income and only a small rise in household credit demand. 
A further moderate rise was recorded in real capital 
fonnatien '."Jhlch was fairly broadly based and caused by 
eXpendrture on major capital J)I'Oiects, asset replacement 
and some expansion of capacity. In contrast to these 
developments, real consumption expenditure by general 
government increased markedly. 

The recovery in economic activity was, up to the tlird 
quarter of 1993 (latest information available), unable to 
reverse the downward movement In employment and 
employment opportunities continued to decline, 
particularly in the private sector. /ls could be expected. 
the rising unemployment resu~ed in some moderation of 
wage demands in 1993. At the same time. labour 
productivity continued to improve appreciably, with the 

result that nominal unit labour costs rose at a slower 
pace. This development was supported by a 
consistently conservative monetary policy stance which 
toned down inflation expectations. Exogenous factors. 
such as the relative price stability in trading partner 
countries, lower international all pnces and better 
agriCUltural cond~ions. also contributed to the attainment 
of a lower inHation rate. 

In the first Quarter of 1994 the current account 
surplus on the balance of payments weakened 
considerably because of lower exports of goods and 
services combined with a sharp rise in the imports of 
goods and seNlCeS. These deveiopments could not be 
offset by a rise in the value of net gold exports. 
Fortunately , the capital account of the balance of 
payments Improved remarkably and only a small net 
outflow of capital was recorded in the quarter as a 'Nhole. 
A substantial inflow of capital, however. occurred In 
January 1994 when the large outflow In the preceding 
month was partly reversed. An inflow of short-term 
cap~al took plaCA largely because the tight condrtions on 
the domestic money market forced banks to make more 
use of foreign credit facilities to supplement funds. The 
net outflow of long-term capital. however. increased 
sharply due to the upfront payment In February 1994 in 
terms of the 1994 Debt Arrangements with foreign 
creditor banks. and to other fixed contractual 
commitments falling due for payment. 

Owing to political uncertainty and ongoing violence. 
the capital outflow rose again dramatically in April and was 
only reversed in May after It beCame clear that the election 
results were generally acceptable to most South Africans. 
As a result of these speculative cap~al outflows, the net 
foreign reserves of the country decreased sharply and the 
nominal and real effective eXChange rate of the rand 
contracted in the first four months of 1994. In May 1994 
the rand depreciated further. although the net capital 
outflow apparently subsided. 

Growth in all the money suppty aggregates. which 
had generally been subdued in 1993. accelerated sharply 
In the first four months of 1994. The authonties were not 
unduly concerned about this development because it 
was mainly brought about by a shift from government 
deposits to private sector depoSIts With the banking 
sector. This reduction in government deposits with 
banks was also responsible for a more rapid expansoo in 
total cred~ extension by monetary institutions in the first 
three months of 1994. The growth In credil extended by 
banks to the domestic private sector. however. receded 
over the first two months of 1994: it increased again 
rapidly in March. 

After haVlng eased somewhat in the first two months 
of 1994, money market conditions became very tight in 
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the ensuing three months. These tighter conditions 
were mainly the result of a marked increase in notes in 
circulation and a decrease in the net fQ(elgn assets of 
the Reserve Bank. Both these developments were 
probably related to uncertainties and fears in the pre­
election period. The _ Bank genernJly allowed the 

money market shortage to reflect the tight underlying 
demand and supply conditions. By adoptong this policy 
stance, the BanI( discouraged pn ..... ate banks from 
substituting domestic liabilities for foreign credit facilities. 
In an attempt to contain the outflow of capital from the 
country. 

Reflecting the tight money market conditions and 
uncertainty about domesbc political de ..... elopments, the 
general downward mo ..... ement in money market 
interest rates In 1993 lost momentum In the first two 
months of 1994. and these rates then hardened 
somewhat In the ensuing three months. The yteld on 
long- term goverl1ment stock also firmed o ..... er thiS 
penod. Share price increases, on Ihe other hand. 
depressed the average di ..... idend and earnings yield on 
shares. 

Capital market conditions remained buoyant in the 
first frve months of 1994. The nominal value of public­
sector stock traded on the Johannesburg Stock 
Exchange reached n&N record levels and the turnover of 
~ted shares was _ exceptionaly hogh. In the pnmary 
capital market. however. relatively low levels of new-issue 
activity were diSplayed in the first quarter by borrowing 
entities in both the public and the priVate sector. These 
new lSSU8S -.vere at low levels because the government 
had already financ9d its deficit befQ(e borrowing for fiscal 
1993194 and most of the large listed companies were 
relatIVely liquid and had not yet embarked on significant 
Investment programmes. 

The public-sector borrowing requirement of the 
government in fiscal 1993/ 94 was nevertheless 
exceptionally large owing to special transfers of the 
government to redeem liabititles incurred over a 
relallvely long period of time. As a result, government 
debt increased by R37,5 billion in thIS fiscal year to a 
ratio of 48,7 per cent of gross domestic product at 
the end of March 1994. Nearly two out of every ten 
rand received by the government now has to be used 
to fInance Interest payments on the growing public 
debt. 

The government was, however. very successful in 
contaInIng government expenditure in fiscal 1993/94 
and it came close to the Budget estimates. Most of 
the main categories of government re ..... enue also 
performed more or less in line with. or better than, the 
Budget projections. with the notable exception of 
income tax on individuals and companies. The Iower­
than-expected revenue from personal income tax was 
mainly related to a lower rate of increase In salaries and 
wages than had been antICipated in the Budget. lhe 
Income tax proceeds on companies actually decreased 
In fiscal 1993/9d because of relatively low profits still 
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being made al the beginning of the economic recovery 
and the time lag between profit growth and the 
receipts of corporate tax . 



Domestic economic development 

Domestic output' 
The growth in real gross domestic product turned 
negative in the first quarter of 1994. The revised 
seasonally adjusted and annualised rate of increase in 
real domestic output accelerated from 2~ per cent in the 
first quart8f of 1993 to 5 and 7 per cent in the next two 
quarters, amounting to a still high level of 5 per cent in 
the fourth quarter. Current estimates indicate thai 
domestic output contracted at an annualised rate of 
approximately 3~ per cent in the first quarter of 1994. At 
3 per cent above the level in the first quart8f of 1993, the 
level of domestic output was nevertheless still relatively 
high in the first quarter of 1994. 

The JXlOf perfonnance of total production in the first 
quarter of 1994 was to a large extent due to a decline in 
agricultural output. A more-than-doubling of the real 
value added by agriculture in the course of 1993. olNing 
to large maize and wheat crops, was followed by a drop 
in agricultural output in the first quarter of 1994 to 
approximately the average production level In the first 
quart9l' of the preceding four years. However, in vif:1o.N of 
the favourable 1993/94 season in the summer rainfall 
area, the dO'Mlward movement in agriculturat production 
could easily be reversed again in the next two quarters. 

Growth in the real vatue added by the ()()(}-agricultura) 
sectors, which had been relatively subdued in the first 
half of 1993 and then became much stronger in the 
second half of the year, slowed down again in the first 
quarter of 1994. Real non-agriculturat output increased 
at an annualised rate of only )4 per cent in the first quarter 
of 1994 compared with an annualised increase of 2 per 
cent in the preceding quarter. Contrary to the fourth 
quarter of 1993 when all the main non-agricultural 
economic sectors showed positive growth. decreases 
were registered in the real output of mining, 
manufacturing and commerce. 

After having increased fairty sharply at a rate of more 
than 2 per cent in 1993, the real output in the mining 
Industry contracted at an annualised rate of 2~ per cent 
in the first quarter of 1994. In particular, gold production 
decreased on account of a lower throughp..Jt of ore and a 
small decline in the gold content of ore milled. As in the 
past, the gold mines shifted to the mining of 1ow8f quality 
ore with the increase in the rand price of gold. Mining 
production in general also suffered from labour unrest 
and work stoppages at severat mines. 

The real value added by the manufacturing sector 
declined at an annuaJised rate of approximately 1 per 

Major revisions have been made to the national accounts 
statistics and the base year in calculaHng aggregates at 
constant prices has been changed to 1990. These 
rEMsions are discussed in ~South Africa's national accounts, 
1946-1993", included as a supplement to this edition of the 
OJarteny Bulletin. 

Real gross domestic product 
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cent in the first quarter of 1994: in the second half of 
1993 it had still shown signs of a sustained recovery. 
The weak performance in manufacturing production at 
the beginning of 1994 was particularly evident in the 
industries producing textiles. clothing and Ieath9f goods, 
paper and printing products. as well as machinery and 
transport equipment. This was to some extent related to 
uncertainties that pertained to the pre-election period. the 
lower demand for exports and somewhat higher 
inventory levels at the end of 1993. RB\X>I1s also indicate 
that the production of transport equipment had been 
affected adversely by high absenteeism and violence. 
The other subsectors of manufacturing, however, 
contInued to perform well because of the improved 
domestic and external demand for their products. 

The further expansion of electricity services was 
mainly r8SjXYlSible for an increase at an annualised rate 
of 3 per cent in the real value added by the sector 
supplying electricity. gas and water in the first quarter of 
1994. In 1993 the growth in the real output of this sector 
was even more vigorous at nearly 4 per cent. The real 
vatue added by the construction sector also edged up in 
the first quarter of 1994, following one of the worst and 
longest slumps this industry has experienced since the 
Great Depression. 
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The growth in the real value added by the tertiary 
sectors rose at a steady annuaJised rate of 1 per cent In 
the first quarter of 1994, or at the same rate that had 
been recorded in the second half of 1993. Continued 
buoyancy In financial activity, a strong rise in real estate 
transactions, a high volume of imports and Improved 
agricultural conditions made an important contrioution to 
the Increase In the real value added by sectors such as 
transport. storage and communication; finance , 
insurance, real estate and business services: and 
general government. These increases were, however, 
partly offset by a contraction in the real value added by 
commerce, reflectin9 the influence of violence on trade in 
several parts of the country. 

Domestic expenditure 
Aggregate real gross domestic expenditure increased 
further In the first quarter of 1994, but at a much more 
moderate rate than during the second half of 1993. 
Following relatively high annualised increases of 1 O~ and 
7 per cent in the last two quarters of 1993, real domestIC 
expenditure increased by 2 ~ per cent in the first quarter 
of 1994. This slower growth in real gross domestic 
expenditure was apparent In the real outlays on private 
consumption expenditure and inventory Investment. In 
contrast. gross domestic fixed investment rose 
moderately, while real consumption expenditure by 
general government increased markedly. 

The increase In real private consumption expenditure 
slowed down from annuaJlsed rates of 2 and 2 1'1 per cent 
In the third and fourth quarter of 1993 to a rate of not 

Real gross domestic expenditure 
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quite 1 per cent In the first quarter of 1994. This more 
hesitant growth In consumption expenditure of 
households was eVident among most of the main 
categories of goods and services. Al though real outlays 
on personal transport equipment rose moderately in the 
first quarter of 1994, they were still some 2~ per cent 
below the level registered in the first quarter of 1993. 

The slowdown in the growth of real pnvate 
consumption expenditure was due to heightened 
uncertainty ahead of the election. which dampened 
consumer confidence. It also reflected the relatively low 
growth in real personal disposable Income and only a 
small increase In household credit demand. Pre-emptive 
buying by pnvate households in antICipation of possible 
disruptions in the supply of consumer goods in the period 
leading up to the election only became evident to'Nards 
the end of the first quarter. It was then too late to have 
had any significant Impact on aggregate real outlays on 
private consumption in the first three months of the year. 

Quarter-to-quarter rates of increase in real 
consumption expenditure by general government rose 
sharply to revised annualised levels (mainly because of 
higher than had been reported earlier outlays by 
provinCial administrations on intermediate goods and 
serviceS) from 1 ~ per cent in the second quarter to 6 per 
cent in the fourth quarter of 1993 and 9~ per cent in the 
firs t quarter of 1994. This accelera tion could be 
attributed primarily to a significant increase in real outlays 
on intermed iate goods and services, while real 
remuneration Of government employees expanded only 
marginally. For fiscal 1993/94 as a whole real 
consumption expenditure by general govemment rose by 
approximately 3 per cent: in fiscal 1992193 an increase 
of 1 per cent had been recorded . The ratio of 
government expenditure to gross domestic product 
therefore continued to rise from 2OY. per cent to 21 per 
cent over the same periOO. 

Total real gross domestic fixed investment is 
estimated to have increased further In the first quarter of 
1994. Atter having moved along a downward trend since 
the middle of 1988, real outlays on fixed capital formation 
rose at annuallsed rates of 1 and 2;1, per cent in the last 
two quarters of 1993 and by 1 r. per cent In the first 
quarter of 1994. The further increase in the first quarter 
of 1994 was brought about by an expansion in real 
outlays on capital goods by the private sector and pu~ic 
corp:lratlOns: capital expenditure by general government. 
however. declined sharply. 

A classification of real capital fonnatoo by the private 
sector according to type of economic activity shows that 
the increase In the first quarter of 1994 was fairty broadly" 
based. Investment expenditure of particularly agricultural, 
minin9 and manufactunng enterprises rose markedly . 
Higher real fixed Investment In the agricultural sector was 
made possible by a flse in income brought about by 
improved weather conditions. The need to replace 
ageing agricultural equipment also led to higher capital 
outlays. The increase In capital formallon In the mining 



and manufacturing sector reflected, inter alia, expenditure 
on mater capital pr01eCts that had been started in 1993, 
asset replacement and some capacity expansions in 
anticipation of an increased domestic and external 
demand. 

The If"ICfease in real fixed capital formation of public 
corporations occurred mainly rn the sector r8SJX)r'lSlble for 
transport and communication services, and more 
specifically from Infrastructural projects undertaken by 
T';kom. [Transnet, Telkom and the South Atrcan Post 

Main components of real gross domestic 
expenditure 
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Office were reclassified from general government 
business enterprises to public corpDfations in the latest 
revision of the national accounts statistics.) The excess 
production capacity of other public corporations was 
mainly r8S()OnSibie for the continued subdued real fixed 
capitallf"lll8Stment by these institutions 11 the first quarter 
of 1994. 

The decline in real gross domestic fIXed investment 
by general government was caused by further cut·backs 
in the capital outlays of central and loCal government. 
The level of fixed investment by ganefal government in 
the first quart8f of 1994 was 21 per cent below its peak 
in the first quarter of 1989. 

The moderate increase in real inventory investment in 
the first quarter of 1994 was the third consecutive 
quarterty increase in this aggregate. This followed an 
almost uninterrupted draWing-down of stocks from the 
begirning of 1989 to the end of 1992. The accurT'kJlation 
of inventories in the first quarter of 1994 coincided v.nth an 
increase in mport voIt.Knes and a significant decline in the 
demand for exports, and was particularty Pfominent in the 
mining and industria! sectors as well as in agricultural 
stocks-in-trade. As a result of this further rise, the ratio of 
industrial and oornrnercial inventories to gross domestic 
p'oduct bottomed out at the very low level of 16 per cent 
" the second half of 1993 and edged hig/>3r to klss than 
16~ per cent in the first quarter of 1994. 

Factor income 
The growth In aggregate nominal factor income at market 
prices, measured over a penOO of twelve months. which 
had risen from a low of 9~ per cent in the fourth quarter 
of 1992 to 1 2~ per cent in the lourth quarter of 1993. 
sIawed down to 12 per cent in the first quarter of 1994. 
This lower rate of growth in factor Income could be 
ascribed to slower growth in aggregate labour 
remuneratIon as well as in total gross operating 
surpluses. 

The rate of increase over four quarters in total nominal 
remuneration of employees receded marginally from 1 1 ~ 
per cent in the fourth quarter of 1992 to 11 per cent in 
the fourth quarter of 1993 and then more substantially to 
9~ per cent in the first quarter of 1994. This slower 
increase in the total saJaries and wages was particularly 
evident in the mining. manufactunng, oommercial and the 
transport sectors. The more moderate growth in total 
remuneration of employees continued to reflect 
ratJOf"lali$alion P'OQrammes and the impact of the \owe( 

rate of inflation, 'Nhich, in conjunction with the mcx:Ieration 
of inflation expectations. led to more reasonable wage 
demands . 

After having advanced from about 7 per cent in the 
fourth quarter of 1992 to 12~ per cent in the fourth 
quarter of 1993, the percentage change over one year in 
the gross operating surplus receded to 1 O~ per cent In 
the first quarter of 1994. This \owe( growth was mainly 
due to a decline n the operating surplus of agriculture, 
which had reached an exceplJonally high level in the 
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Gross operating surplus and labour remuneration 
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preceding quarter. In the non-agricultural sectors of the 
economy the percentage change over one year in the 
gross operating surplus remained at a high level. 
Sustained sound results wElfe particularly evident in the 
operating surpluses of the mining Industry and the 
financial services sector. 

Domestic saving 
The ratio of gross domestIC saving to gross domestic 
product receded further in the first Quarter of 1994 to 
approximately 16 per cent from its already low average 
level of 17 per cent in 1993. The main reason for this low 
level of domestic saving continued to be the large 
dissaving of general government. Dissaving by 
government rose further in the first Quarter of 1994 
because the increase in current expenditure exceeded 
the higher current receipts . In particular. interest 
payments on government debt and consumption 
expenditure by government rose sharply. 

Net saving by the private sector, 'Nhich had remained 
relatively firm during 1993, weakened slightly in the first 
quarter o f 1994. Owing to the retatively good 
performance of the 9ross operatin9 surplus of 
incorporated business enterprises in the non-agricultural 
sectors of the economy. net saving by the corporate 
sector rose moderately further in the first quarter of 1994. 
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Gross domestic saving as percentage of gross 
domestic product 
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This increase, however, was offset by lower personal 
saving resulting from a decline in real income from 
property. 

Employment 
The rectJVefY in economic activity in 1993 was unable to 
reverse the downward movement in employment. In 
fact , the rate of decline in the average level of 
employment in the formal non-agricultural sectors of the 
economy worsened somewhat from 2,1 per cent In both 
1991 and 1992 to 2.5 per cent in the first three quarters 
of '993 compared with the cooesponding period of the 
precedWlg yeac From the first quart'" of '989 (the start 
of a prolonged recession period) to the third quarter of 
1993 (the latest information available) the number of 
employment opportunities in the formal non-agricultural 
economic sectors contracted by approximatety 410 000; 
almost 8 out of every 100 positions therefore became 
redundant over this periOO. 

The average level of private-sector employment in the 
first three quarters of 1993 was about 2,5 per cent below 
its level in the cooesponding periocI of 1992: it declined 
by 3,6 per cent" ' 99' and by 3, ' per cent" '992. The 
quarter-to-quarter rate of decrease in employment by 
private enterprises (seasonally adjusted and annuaJised) 
subsided at first from 5.7 per cent in the third quarter of 
1992 to 1,0 per cent in the fourth quarter; it then 
accelerated to 3,3 per cent in the second QUarter of 1993 
befOfe slowing dol/om again to 1,7 per cent in the third 
quarter. 
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Non-agricultural employment 
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Owing to a cut-back in current expenditure by 
general government and rationalisation programmes 
implemented by business enterprises in the public sector, 
total employment by public authorities declined by 2,4 
per cent in 1 993. Sharp declines were registeroo from 
quarter to quarter at seasonally adjustoo and annualised 
rates of 5,1 per cent and 8,3 per cent in the first two 
quarters of 1993. In the third quarter of 1993 
employment by public authorities remained more or less 
unchanged at the level of the preceding quarter and then 
increased by 2,0 per cent (seasonally adjusted and 
annuaJlsed) in the fourth quarter owing to a large increase 
in the employment by the self-governing territories. 

The decrease in employment during the recession of 
1989-1993 led to a rising number of re9 istered 
unemployed workers. In 1992 the average number of 
registered unemployed workers rose by 16,2 per cent 
and in 1993 by B,B per cent. This brought the total 
number of r91distered unemployed to almost 290 ()(X) in 
Decembe< 1993. 

labour costs and productivity 
The effect of the drawn-out recession on employment 
resulted in some rroderation of wage demands in 1993. 
The rate of increase in the nominal remuneration per 

Average remuneration per employee in 
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W'Of"ker rontracted significantly from 15,4 per cent in 1992 
to a year-an-year rate of 11,1 per cent in the first nine 
months of 1993. Although this increase still exceeds the 
current rate of consumer price inflation, it was nevertheless 
the lCJINest increase since 1978, INhen a rise of 10,6 per 
cent had been registered. OJarterty rates shcJo..ved an even 
more significant decline in the grD'Nth of wages per l/oIOr"ker: 
measured CNf!I: fOlX quarters it decreased from a peak of 
19,4 per cent in the second quarter of 1990 to 10,2 per 
cent in the third quarter of 1993. 

In the first three quarters of 1993 the rate of increase 
in the average nominal remuneration per worker in the 
private sector amountoo to 11 ,3 per cent compared with 
the corresponding period of the preceding year. This 
was considerably lower than the increase of 15,6 per 
cent in 1992. The rate of increase over a period of four 
quarters in wages per worker In the private sector 
declined from a peak of 18,5 per cent in the first quarter 
of 1990 to 10,5 per cent in the third quarter of 1993. 
This significant slow-down in wage increases in the 
private sector was the result of low wage increases in 
most of the economic sectors. However, continued high 
rates of increase in wages per worker were recordecl in 
retail trade, private road transportation. banks and the 
insurance industry. 
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The rate of Increase In the average rT'ICKlthly nominal 
salanes and wages per worker employed by public 
authorities sbNed dovoIn even more sharply from 21 ,9 per 
cent in 1989 to 14,8 per cent in 1992 and to 9,3 per cent 
In 1993. The year-on-year rate of increase in wages per 
worker employed by public authorities also decreased 
substantially, viz, from 22,5 per cent In the first Quarter of 
1991 to 5.4 per cent in the fourth quarter of 1993. 

In view of the fact that the growth in nomnaJ wages 
decreased more rapidly than the inflatIOn rale. the rate of 
increase in the real wage per worker in the non­
agricultural sectors of the economy dropped from 2,8 per 
cent in 1992 to 0,9 per cent in the first three Quarters of 
1993 oom"",ed with lhe corresponding period of 1 992. 
The year-on-year rate 01 increase In the real remuneration 
per worker declined even rTl()(e sharply from a high point 
of 3.9 per cent in the fourth Quarter of 1992 to a negative 
leve! of 0,2 per cent In the second Quarter of 1993; 
however. it then rose again to a positive level of 0,9 per 
cent In the third Quarter. 

Labour producfMty improved oonsideIabIy during the 
first nine months of 1993. W'hen it was 2.5 per cent hghef 
than in the correspondh1g period of the preceding year. 
This growth in productMty IS a continuation of an up'v\"aI'd 
trend already discernible ~om the end of 1 991 : the year. 
on-year rate of increase in the production per worker in 
the non-agricultural sectors of the economy accelerated 
from 0,5 per cent in the fourth quarter of 1991 to 1,8 per 
C9lt in the first quarter of 1993 and even more sharply to 
3,1 per cent in the third Quarter 011993. The strong 
performance of productivity in the first nine months of 
1993 was assisted by the fact that the number of man­
days lost due to strikes and work stoppages was about 
60 per cent lower than In the first three Quarters of 1992. 

The $lower growth in nominal wages and a nse in 
non-agricultural production caused nommal unit labour 
costs to increase more sIowty, Atter having contracted 
from 17,2 per cent 1(11989 to 13.8 per cent in 1992, the 
rate of increase in nominal unit labour costs In the non­
agricultural sectors of the economy declined to 8,3 per 
cent in the first three quarters of 1993 compared with the 
corresponding period of 1992. The year-an-year rate of 
increase in nominal labour costs per umt of physical 
output declined equaJ~ significantly from h~h points of 
15,4 per cent in the fourth Quarter of 1991 and 15,0 per 
cenlin the second Quarter of 1992 to 6,9 per cent in the 
third quarter of 1993 - the lowest level since the second 
quarter of 1978. 

As a result of the lower rates of increase in real 
remuneration per worker and an improvement in 
productivity . the real unit labour costs in the non­
agricultural sectors of the economy receded by 1.6 per 
cent in the first three Quarters of 1993 as opposed to the 
corresponding pe<iod of 1992. On a quarterly ba~s. real 
unit labour costs also recorded negative rates of change 
measured over a pericxt of one year of 2,9 per cent and 
2.1 per cent In the second and third quarter of 1993. 
respectively. 
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Prices 
For some tlfTle now both the all-goods production price 
index and the overall consumer price index have 
generally been Increasing at sin9le-digit rates. 
Exogenous factors such as the relative price stability in 
trading partner countries, lower intemational oil prices 
and better agricultural c:oncItions undeniably contritx..rted 
to this lower inflation. The increased financial stability 
must, however, be aSCribed to a large extent to the 
consistent application of a conservative monetary policy 
that has gradually dampened inflation expectations. M 
increase in wage flexibility also contributed to the 
slowdown of price Inflation. 

In twenty-nine consecutive months up to March 1994 
the rate of increase over twelve months In the all-gcxxJs 
production price index has remained at SIngle-digit levels. 
Moreover. thiS rate of increase declined recently from 8,3 
per cent in February 1993 to 5,4 per cent in October -
the lowest level since January 1972 when an increase of 
4,8 per cent was registered. It then edged upwards 
again to aver 6 per cent and amounted to 6,3 per cent n 
March 1994. The bottoming-out In the downward 
movement In production price inflation was mainly due to 
an acceleration in agricultural and other food prices. 
particularly the price of red meat. A lower supply of 
livestock to the market because of the abundant 
pasturage after the high rainfall in most parts of the 
oountJy pushed up prices. 

Fcxx:l prices lNefe also responsible lor a reversa/ of the 
downward movement In the rate of increase in the prices 
of domestically produced goods. After having slowed 
down from 9,0 per cent in February 1993 to 5,7 per cent 
in October, the rate of increase in these prices over a 
period of twelve months rose rapidly to 7,3 per cent In 
January 1994; it then receded again marQInaily to 6,9 
per cent in March. 



The rates of increase in the prices of imporred goods 
""'" pe<iods 01 IWeIve months have also been u~ 10 
per cent since October 1991 and exceeded the 
measured inflation rate in the all-goods price Index on 
only one occasion up to March 1994, namely in June 
1993. Despite the depfecialion in the nominal effective 
exchange rate of the rand, the twelve-month rate of 
increase in the prices 01 impcrted goods decllf'l8d from a 
recent high of 6,8 per cent in June 1993 to 2,7 per cent 
In March 1994. These relatively low rates of Increase 
were registered mainly owing to the persistent price 
stability in South Africa's main trading partner countries 
and a decrease In international crude oil prices. The 
twelve-month rate of Increase in the weighted average 
'NhOIesa1e pIice index of South Africa's six main trading 
partner countries decreased from 1.9 per cent in June 
1993 to only 0.9 per cent in March 1994. 

The quarter-la-quarter rate of increase in the aU­
goods production price index and in the price index of 
domestically produced goods also showed a distinct 
downward movement in 1993 before rising again steeply 
In the first qucv1er of 1994. The quarter-to-quarter rate of 
Increase in the prices of imported goods, however. 
decreased sharply from the second quarter of 1993 and 
then became negative in the fourth quarter of 1993. In 
the first quarter of 1994 a small rate of increase was 
again (ecorded in import prices, although the rand 
depfeciated considerably. A decline in international oil 
prices neutralised the effects of a lower rand exchange 
rate on mport prices to some extent. 

The twelve-month rate of mcrease In the overall 
consumer price mdex declined to a single-digit level of 
9.6 per cent in December 1992 - the first tune that thiS 
rate fell below 10 per cent since June' 978. With the 
exception of the period from April to June 1993, this rate 
of increase then rernaned in single digits in the ensuing 
months up to April 1994. From September 1993 to 
January 1994 this grQlNlh rate moved up slightly from 9,1 
per emt to 9,9 per cent before declining again to 9,0 per 
cent in March. In April 1994 the rate of Increase in 
consumer prices Q\t'6( a penod of twelve monthS dropped 
to 7,1 per cent. when these prices were no longer 
affected by the increase in the value-added tax and other 
tndifect taxes in April 1993. 

From August 1993 to March 1994 the rate of 
increase over periods of twelve months in the prices of 
consumer goods remained fairty stable arOl..Kld a level of 
about 9 per cent: it then, however, feU to 6,8 per cent N1 

April 1994. On the other hand. the twelve-month rate of 
Increase in the pnces of consumer services showed a 
distinct upward movement from 9,5 per cent in 
November 1993 to 10,8 per cent in February 1994. It 
then dropped to 8.6 per cent in March when the 
substantial increase in school fees in the corr8SJX)rlding 
month of the preceding year no longer affected this rate 
of increase n the pf'ices 01 services, and to 7.5 per cent 
in April 1994 when the effect of increases in indirect taxes 
in 1993 fell ;:may. 
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The quanef+to-quaner rate of increase in the overall 
consumer price index also declined sharply from its high 
post·Budget seasonally adjusted ard amualOed """ 01 
16.8 per cent" the second quarter 01 1993 to only 5.3 
per cent in the fourth quarter; it then acceIefated to 9.2 
per cent in the first quarter of 1994. This higher rate 01 
increase in the first quarter of 1994 was brought about 
mainly by a significant rise In food prices and to a lesser 
extent also in the costs of transportation. rommunication 
and medical services 
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Foreign trade and payments 

Current account 
The surplus on the current account of the balance of 
payments decreased considerably from R1 ,2 billion in the 
fourth quarter of 1993 to roughly RO.2 billion in the first 
quarter of 1994. After adjustment fO( seasonaIlnHuences 
and measured at an annualised rate, the surplus on the 
current account contracted from R5,3 billion to R2.3 
billion over the same period. M; a percentage of gross 
domestic product. the surplus on current account 
amounted to 0.6 per cent in the first quarter of 1994: this 
ratio averaged 1 ,5 per cent for 1993 as a INhale. The 
substantial weakening in the current account surplus was 
the combined result of lower merchandise exports. 
higher merchandise imports and a further increase in net 
service and transfer payments to non-residents, which 
could not be neutralised by a rise in the value of net gold 
exports. 

The value of merchandise exports (seasonally 
adjusted and annualised), which made a major 
contribution to the revival of economic activity in 1993. 
receded by 3,7 per cent to R61,3 billion in the firs t 
quarter of 1994. Sharp decreases were recorded in the 
exports of manufactured goods, particularly in the 
categories machinery and electrical equipment, tranSjX)rt 
equipment and chemical products. The exports of 
precious and semi-precious stones also contracted, 
W'hereas the exports of mineral products and agricultural 
goods continued to rise. 

A drop of 5~ per cent in the volume of goods 
exported was mainly responsible lor the lower value of 
exports in the first quarter of 1994; in the fourth quarter 
of 1993 an exceptionally sharp increase of nearly 11 per 
cent had been registered in export volumes. The volume 
of merchandise exports in the first quarter of 1994 was 
therefore still about 12 per cent above its level In the first 
quarter of 1993. In rand terms export prices rose by 2 
per cent from the fourth quarter of 1993 to the first 

Balance of payments on current account 
Seasonally adjusted annual rates 
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quarter of 1994, i.e. at more or less the average rate of 
increase in the preceding year. This steady rise in export 
prices was mainly due to the depreciation of the rand. 
However. international commodity prices, which had 
begun to move upwards slightly at the end of 1993. 
progressed further in the first quarter of 1994. 

After having declined from R24.5 billion in the third 

1993 1994 

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

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

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

10 

48,6 
21,0 

·56.1 
-11 ,7 

1,8 

56,2 
22,2 

·55,8 
· 12,0 

10,6 

55,8 
24,5 

·59,3 
·15,0 

6,0 

63,6 56,1 61,3 
21,2 22.2 22,6 

-64.0 ·58,8 ·65,7 
- 15,5 ·13,6 ·15,9 

5,3 5,9 2,3 



quarter of 1993 to A21.2 biHion in the founh quarter. the 
seasonally adjusted and annuahsed value of net gold 
exports recovered again to A22.6 billion in the first 
quarter of 1994, This increase could be attnbuted to a 
h9her gold price. The rand price of gold per fine ounce 
rose from an average of Al 262 in the fourth quarter of 
1993 to A1 321 in the first quarter of 1994: the average 
fixing pnce of gold per fine ounce improved Slightly from 
US$374 to $384 CNer the sarre period. In the ensuing 
two months the average rand price of gold advanced 
even further to reach A1 383 per fine ounce in May. wtlile 
the dOllar price retreated to $381 per fine ounce. On the 
other hand. the volume of net gold exports declined by 
about 5 per cent in the first quarter of 1994 on account of 
the Ic:rNer domestic proouclion of gold. 

The value of merchandise imports (seasonally 
adjusted and annuaJised). wtlich had risen sharply from 
the second quarter of 1993. rose further by 2~ per cent 
to A65.7 billion in the first quarter of 1994. This increase 
was due to I:Xlth higher import prices and volumes. The 
prices of imported goods rose by only ~ per cent. desprte 
the depreciation of the rand. As already indICated. a 
sharp rise in non-oil import pnces was partly countered 
by the decline in international oit prices and relatively 
stable prices in South Africa's trading partner countries. 
Import volumes rose by 2 per cent in the first quarter of 
1994, mainly because of pronounced increases In the 
Imports of machinery and electrical equipment and 
precious stones and metals. 

Net service and transfer payments (seasonally 
adjusted and annuaUsed) rose SOI"IleW'hat further to A15.9 
bUllon In the first quarter of 1994: In 1993 these 
payments had increased from Al1.7 billion in the first 
quarter to A15.5 billion in the fourth quarter. Gross 
service payments increased in the first quarter of 1994. 
manly on account of higher interest payments to non­
residents and a further Increase in tounst and travelling 
expenses by South Africans abroad. whereas gross 
servIce receipts declined as a result of lower travel 
receipts from non-residents. 

Capital movements 
The capital account 01 the oaJance of payments was 
characterised by a surprisingly small total net oufflo\.v of 
capital in the first Quarter of 1994. I.e. in a period of 
trans~ion to a nfN.I political dispensation in wtlich violence 
and uncertainty were still rife. Following large net 
outflows of A4.4 billion and AS,5 billion In the last t'NO 
quarters of 1993. the net outflow of capitall"()t related to 
reserves but including unrecorded transactions declined 
to AI, 1 billion In the first Quarter of 1994, This smaller net 
outflow of capital included fixed repayment obligations on 
foreign debt both inside and outside the standstill net, 
Indicating that some of these commitments may have 
been rolled over or that South Africa had obtained f)8IN 

loans abroad. Unfortunately, in April 1994 the capital 
acx:xx,r,t again deteriorated considerably as the electK>l1S 
drew closer and certain political parties had not yet 
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Indicated INI1ether they INOUId participate. The cnange in 
net foreign reserves of the country indicate that a large 
net capital outflow probably took place again dunng this 
month. Some of these outflows. however, may have 
been reversed again in May 1994. 

As oouId be expected. the dramatic improvement in 
the capital account was rTI8lrVy registered in short-term 
capital not related to reserves but IncludIng unrecorded 
transactions. HaVIng shown outflows since the fourth 
quarter of 1991 . short-term capital rT'IOV9fT'I9(lts d"langed 
from a net outflow of RS.3 billion in the fourth quarter of 
1993 to a net inflow of RQ,6 biIb1 in the first quarter of 
1994. This remarkable reversal in the short-term capital 
flows could be attributed to a turnaround from a net 
outflow of AO.6 billion to a net infb.v of R2,2 billion in the 
forEHgn short-term liabilities of private banks over the same 
period. Th~ switch part~ reflected a back-flow" January 
1994 of an exceptionalty large amount of short-term funds 
that flowed out of the country in December 1993. The 
tighter conditions on the domestic money market 
probably also foo:ed banks to make greater use of for8l9n 
credit faciities to ~t their funds. A net outflow of 
A1 ,7 billion was still recorded in other short-term capital in 
the first quaIIer of t994; this was. 00Wever, signmcant~ 
smaller than the outflov.l in the second half of 1993. 

In contrast to these favourable deveIopn1ents. the net 
outflow of long-term capital "",eased substantially from 
RQ,2 billion In the fourth quarter of 1993 and an average 
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quarterly outflow of ROA billion in the year as a whole to 
Rl.7 billion In the first quarter of 1994. Included in this 
amount, are net purchases by non-residents of secunties 
listed on the Johannesburg Stock Exchange which 
totalled Al,2 billion In the first quarter of 1994. These 
purchases were. however. neutralised by net sales of 
gi"s of A 1.3 tiMion by non-'esidenls through authoised 
banks, Le. by so-called ~over-the-counter" transactions 
rather than directly on the stock exchange. Although 
these transactions in securities by non-residents did not 
affect the level of the gross foreign reserves of the 
country because they were concluded through the 
financial rand mechanism. they indicate that the net 
outflow of other long-term capital came to about Rl.6 
billion In the first quarter of 1994. This net outflow of 
capital was affected by the upfront payment of RI ,6 
billion in terms of the 1994 Debl Arrangements with 
for9l9n creditor banks. the repayment of RO.8 billion on 
debt converted to medium- and Iong-teon loans outSIde 
the standstill net as well as the redemption of loans of 
RO.5 billion guaranteed by foreign governments. 

Foreign debt 
Despite the large net outflow of capital not related to 
reserves (the identified capital flows plus errors and 
unrecorded transactions) in 1993, South Africa's total 
outstanding foreign debt (excluding debt subject to 
financial rand and blocked rand Exchange Control 
Aegulatlons) was reduced further by only $0.6 b,lIion to 
$16.7 billion at the end of the year. This was partly due 
to the fact that South Africa's reselV8-related foreign 
borrOWing amounted to R7.4 billion. while part of the 
capital outflow was due to an increase in foreign 

Foreign debt of South Africa· 
$ billions 

Affected debt 
Public sector ............. 
Monetary sector ........ 
Other . .... ................ . 

Total .......................... 
Non-affected debt 

Public sector ...... " ..... 
Converted long-

term loans ............. 
Other ......... " ............ .. 

Total ..... ............ 

Total foreign debt , .. " ... . 

31 Aug 
1985 

2.7 
8.8 
2. , 

13.6 

7.3 

2.8 

10.1 

23.7 

31 Dec 
1992 

1.8 
2.1 
1.6 

5.5 

5.0 

4.8 
2.0 

11.8 

17,3 

31 Dec 
1993 

1.3 
1.6 
1.5 

4.4 

6 .3 

4.5 
1.5 

12.3 

16,7 

. Excluding blocked rand accounts. ordinary and non­
redeemable preference shares. quoted domestic 
debentures and quoted domestIC loan stock. 
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assets. A comparison of changes In for9!gn debt and 
capital flows. however. also confirm that a large part of 
the Indicated capital outflow In 1 993 could not be 
Identlfted. i.e. the balanCIng Item "errors and unrecorded 
transactlons~ was large. 

Valued at the exchange rates of the US dollar agcunst 
other currencies as at 31 August 1985. South Afnca's 
total foreign debt was reduced from $23.7 billion al the 
beginning of the standstill arrangements to $15.8 billoo 
at the end of 1993. In terms of rand. South Africa's 
for9l9n debt decreased from R65.8 billIOn to R56.7 billion 
over the same period. As a raho of gross domestic 
product, South Africa's foretgn debt amounted to only 
14.2 per cent at the end of 1993: attha end of August 
1985 thiS ratIO was 42.5 per C&"'It. 

The debt not payable In terms of the debl 
arrangements with foreign creditor banks was reduced 
from $5.5 biUion at the end of 1992 to $4,4 billion at the 
end of 1993: at the beginning of the debt standstill $13.6 
billion was affected by the arrangements. The debt 
payable in terms of the proclamation rose from $11,8 
billion at the end of 1992 to $12.3 billion at the end of 
1993, owing largely to borrowing by the authorities In 
support of the level of the foretgn reserves. 



Foreign reserves 
As a result of the relatively small net outflow of capital. 
the total net gold and other foreign reserves of South 
Africa fell by RD,9 billion In the first Quarter of 1994: 
subStantially less than the decline of R4,3 billion that had 
been recorded in the fourth quarter of 1993. In April 
1994. however, the net gold and other fOI"eign reserves 
of the Reserve Bank dropped by no less than R2,2 
bill ion In one month before declining further by RDA 
billion In May, 

The decline in net foreign reserves adlusted for 
valuation adjustments of RD,2 billion ted to a decrease of 
approximately AO.7 biUion In the tOlal gross gold and 
other foreign reserves to a level of A1D,3 billion at the 
end of March 1994. These reserves were equivalent to 
the value of about 5~ weeks' Imports of goods and 
services. In the subsequent two months the Reserve 
Bank's gross gold and other foreign reserves declined 
further by AD,S billion. reaching a level of A7,2 birroo at 
the end of May 1994. The gold reserves of the Bank 
amounted to 4,4 million fine ounces at the end of May 
1994 , i.e. marginally lower than the 4,8 million fine 
ounces at the end of December 1993. 
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Changes in exchange rates of the rand 
% 

31 Dec 31 Dec 31 Mar 
'92 to '93 to '94 to 

31 Dec 31 Mar 31 May 
'93 '94 '94 

Weighted average .... ... ... . -8,7 ·4 ,1 ~4 ,4 

US dollar ..... .. ... ........... . , .. -10,1 ·2.1 -4.0 
British pound ...... .... .... .. .. -7,7 ·2,6 -5,6 
German mark ................ . -3.4 -5.8 -5.5 
Japanese yen .... " ."' .... ,. . -19.4 ·10.2 -2.2 
Netherlands guilder ......... -3,8 ·5.4 -5,7 
Italian lira .. ....... ... ..... ... ..... 4,2 ·7 ,9 ·5,1 

Exchange rates 
Owing to polrtlC8l uncertainty and ongotng violence in the 
run -up to the election in South Africa, the nominal 
effectrve exchange rate of the rand declined by 4,1 per 
cent during the l irst three months of 1994 and by a 
further 4.4 per cent until 31 May 1994. ThIS brought the 
decll118 in the nominal effective exChange rate to 8,4 per 
cent in the first fIVe months a' 1994, compared with a 
depreciation 01 8,7 per cent dUring 1993 as a whole . 
Although the rand depreciated sharply against most of 
the major currencies during the first five months of 1994. 
exceptionalty large declines of 12,3 per cent and 12,6 per 
cent. respectively. were recorded against the Japanese 
yen and the Italian lira. 

The sharp decline In the noomal effective exchange 
rate of the rand 111 the first Quarter of 1994 was more than 
sufflCl8nt to make up for the differential In the inflatIOn 
rates between South Afnca and Its main tradll1Q partner 

Exchange rates of the rand 
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countnes; the real effective exchange rafe of the rand In 
March 1994 was therefore 2 pel cent below its level in 
December 1993. SInce the end of 1992 the real effectJve 
exchange rate of the rand has declined by nearly 6~ per 

""' .. 
Having appreciated on balance by 13,1 per cent 

during the course of 1993, the exchange rate of the 
financial rand depreciated by 12.4 per cent during the 
first quarter of 1994. Concern over violence-related 
incidents, political uncertainty and profit -taking, however, 
then caused the financial rand to fluctuate widely in the 
ensuing two monlhs. Clr111 Apri11994 the financiaJ rand 
traded at an exchange rate of R5,58 per dollar - the 
lowest level since its introduction on 24 January 1979 -
before appreciating to R4,74 per dollar on 31 May 1994. 
The financial rand discount narrowed accordingly from 
35.7 per cent to 23.8 per cent over the same period. 
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Financial markets 

Money supply 
Growth in lhe money supply, which had generally been 
subdued dUring 1993 and only started to show a 
moderate upward movement in the second half of the 
year, increased more rapidly in the first three months of 
1994. The twelve-month rate of increase in the broadly 
defined money supply (M3) decreased from 8.0 per 
cent in December 1992 to only 1,9 per cent in July 
1993; rt then rose steadily to 7,0 per cent in December 
1993 and to 12.3 per cent in March 1994. However. 
the quarter-to-quarter rate of increase in M3 (seasonally 
adjusted and annualised) decreased moderately from 
18,1 per cent in the fourth quarter of 1993 to 15.5 per 
cent in the first quarter of 1994. Preliminary estimates 
indicate that the growth in M3 over twelve months 
remained hlQh in April 1994 because it was measured 
from a klw .",,; In April 1993. 

In VIfHoI of this acceleration in the grQlNth of money 
supply. the rate of increase in M3 exceeded the upper 
limit of the new money guideline range in the first four 
months of 1994. The Governor of the Reserve Bank 
announced on 25 Match 1994 that the authorities had 
decided to keep the money supply grm ... th guidelines for 
1994 at their rates tor the preceding year. i.e. a guidehne 
range of 6 to 9 per cent growth In M3 from the fourth 
quarter of 1993 to the fOLUth quarter of 1994 will appty. 

Guidelines for growth in M3 
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In maintaining these guidelines, monetary policy should 
beSt serve the requirements of monetary stability and a 
recovery in the domestic economy. because these 
growth rates in money supply should: 
· not restrict the real growth in the economy Ytlhich only 
came under wwy in 1993. nor stimulate it artlficiaJly; 
• not facilitate fu"he< outflows of caprtal " an already 
V\.Ih3fabIe balance of payments situation; 
• continue to apply downward pressure on inflation. 
which Is stilt high compared with the Inflation rates in 
most K1dustrialised countries; and 
" allow sufficient scope for total monetary expenditure 
to increase, taking into account the scope for some 
turthal' increase in the income velocity of money. 

f>s ., the past. the monetary authorit"", emphasised 
that they did not inlend to follow a rigid money rule linked 
to the guidelines at all times. The Reserve E3arj.; would 
rather contnue to evaluate the grQVolth In money suppty 
against the broader underlying condnoo5 before deciding 
INhether changes in money supply growth justified a shift 
in the monetary policy stance. In accordance 'With this 
approach. the recent acceleration in the growth of money 
supply did not elicit an increase in Bank rate because it 
was largely brought aI:x>ut by a shift from govemment 
depoSIts (not part of money supply) to private sector 
deposits (included in money supply) with monetary 
institutions. This sMt In deposits was also largely 
responsible fCJ( a decline of 2.0 per cent in the income 
velocity of M3 in the first quarter of 1994. despite more or 
less unchanged margins between lending and average 
deposit rates of banks. 

The rates of increase over periods of twelve months 
in the narrower monetary aggregates also declined to 
retatrvety low levels in 1993. but then rebounded in the 
finat months of 1993 and in the first three months of 
1994. The twelve-month gtOlNlh rate If) MIA Huctuated 
considerably In 1993. but declined on balance from 16.2 
per CEWlt in December 1992 to 6.9 per cent in September 
1993; it then increasecl to 16.6 per cent in December 
1993 and to 25.7 pef cent in March 1994. The rate of 
Increase In Ml over periods of twelve months receded 
from 17,5 per cent in Decembef 1992 to -0.5 per cent in 
October 1993 , before increasin9 to 6,7 per cent in 
December 1993 and to 19.4 per cent in March 1994. 
Similarly, the twelve-month growth rate in M2 declined 
from 10,8 per cent in December 1992 to 0.' per cent 111 

July 1993, but increased again to 3,9 per cent in 
Clec:er.- 1993 ard to 13.6 per cent in March 1994. 

The main counterparts (10 a statistical or accounting 
sense) of the R12,5 billion increase in M3 during the first 
three months of 1994 were increases of A14.B blQIQr) In 
the monetary institutions' net claims on the government 
sector and Al,l billion in these institutions' claims on the 
private sector. In contrast to these developments, the 
net foreign assets (including gold) and the -nei other 
assets' of tt1e monetary sector decreased by R3. t bilm 
Brd R6.3 billion., the first quart'" of 1994. 
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The large increase recaded in the monetary sector's 
net claims on the government sector and the large 
deaease in -net other assets· In the first quarter of 1994 
were distorted by the issuing of a stripped coupon 
government stook to the Reserve Bank in March 1994. 
Government stock amountJng to A7 ,5 b~lion Oncluded in 
the monetary sector's net claims on the government) was 
issued to the Bank to redeem losses incurred for the 
account of the Treasury on the Gold and Foreign 

exChange Contingeocy Resave Accoo1t fncluded " 'ret 
other assets~). If these stock Issues are not taken into 
consideration, the monetary sector's net claims on the 
govemment sector nevertheless 51;11 increased by Rl.3 
billion in the first quarter of 1994. which could largely be 
attributed to a decline of A7 ,2 billion in government 
de!:x>slts with the monetary sector during this period. 

Credit extension 
The reduction of government deposits with banks was 
also mainly responsible for the sharp acx::eIeratoo III the 
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growth of total credit extension O.e. credit extension to 
the private sector and net claims on the government) by 
the monetary institutions in the first three months of 
1994. After having risen from a trough of 6.7 per cent in 
May 1993 to 9,6 per cent in December. the rate of 
increase over twelve months in tolal domestic credit 
extension by banks rose much more rapidly 10 12,9 per 
cent in February 1994 and 19.2 pet" cent in March. This 
latter rate of increase was also affected by the ISSUing of 
the stripped coupon govemment stock to the Reserve 
Bank. 

The growth in credit extended by the monetary 
institutions to the domestic private sector (Jo/9( a twelve­
month period declined from 8,7 per cent in December 
1992 to a low of 5,7 per cent in May 1993 before 

Credit extension to the private sector 
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ncreasing to 9.7 per cent In December 1993. This growth 
rate receded sornevvhal 10 9,4 per cent In February 1994. 
but accelerated to 1,.a per cenl in March 1994. 

An analysis of monetary institutions' claims on the 
private sector by type of Credit shows that the rate of 
increase over twelve months In mortgage advances 
remained at a relatively high level. SInce the beginning of 
, 991 the twelve-month growth rate in mortgage 
advanCeS has averaged 17,3 per cent Th~ remar1<ab1e 
pertormance in mortgage lending was to a large extent 
due to the banks' active promotion of this credit facility 
on account of the low capital requirements that apply to 
It. In view of the flexibility of some o f the mortgage 
schemes and the comparatively low Interest rates on 
mortgage advances, these accounts have been used 
Increasingly by many banks' chents to finance the 
purchases 01 durable and other consumer goods. 

As shown in the accompanying table, credit In the 
fonn of instalment sales has increased at very high rates 
since the second half of 1993. This could mainly be 
ascribed to riSIng car sales. ~spectaJ rate~ vehicle finance 
schemes that were Introduced by banks. and higher 
Instalment sales to farrnefs. The rise in ~other loans and 
advances- (mainly overdrafts) reflected to some extent 
the upturn in real consumption expenditure. but was 
probably also due 10 distress borrowing by sorre smalk3r 
and medium-sized enterprises after a long period 01 
negative economic growth. The nse In the growth In 
leasing finance that was discernible In the second half of 
1993. tapered off in the first three months Of 1994. 

Credit extension to the private sector by main 
type of credit 
P6(centage change over twelve months 

Dec '92 Jun '93 Dec '93 Mar '94 

Mortgage 
advances ..... .. .... 17,3 17,5 17,7 16,6 

Instalment sales .. ,. 1,5 11,4 18,0 23,9 
Leasing finance .. ... 9,6 2,2 6,8 7,7 
Other loans and 

advances .... .... .. . 0,9 ·0 ,7 8.4 13,1 

Money market conditions 
After having tightened considerabty In December 1993, 
money market conditions eased In February 1994, but 
then became very tight in the ensuing three months. 
These changes were reflected in the amount of 
accommodation at month-ends, which decreased from 
R5,a billion at the end of December 1993 to R3.9 billion 
at the end of February 1994 before rising again to R5,3 
billion and R7,1 binion at the end of the next two monthS. 
Money mark.1 oordrtlOllS remained relalJVely 19/11 " May 
although the amount of accommoclation decreased to 
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R5,2 billion at the end of May 1994, The relative 
tightness in the money market forced many of the banks 
to borrow from the Reserve Bank at a rate of 13 per cent 
O,e. at one percentage point atx>ve Bank rale), because 
of a lack of paper Qualifying for the lower rate. 

The easing of money market conditions In February 
1994 was mainly the result of a substantial drop in 
government deposits with the Reseow Bank. Although 
these deposits decreased further In March. a marked 
inctease of R2,Q billion in notes and coin If1 arculation 111 
Marro and April and a decrease of R3.0 bi~ion In the net 
foreign assets Onctuding gold) of the Reserve Bank then 
accounted for the tlght8fling of money market conditions. 
Both these developments were probably related to 
uncertainties and fears regarding political stability in 
South AfrCa in the period leading up to the election of a 
government of national unity. In May 1994 notes in 
cirCUlation decreased again and the net foreign assets of 
the Reserve Bank increased by RO,2 billion as 
perceptIOnS 0rIpr0ved. 

Action of the Reserve Bank in the money market 
ire Reserve Bank general~ a1k:>wed the money market 
shortage to reflect underlying demand and supply 
conditions. By adopting this policy stance, the Bank 
made It more arduous for the private banks to subStitute 
domestic liabilities for foreign credrt facilities and thereby 
discouraged the capital outflow from the coontry. Certail 
adjustments were, 1lc:Nv-ever, made in the asset portfolio of 
the Corporation for Public Deposits by selling the 

corporation's financial assets In the money market. 
During the first fN8 months of 1994 these transactions 
had a tightening effect of about R2, 1 billion on money 
fTlat1.<et conditions, In addition, in April and May, net sales 
of Treasury biNs were increased to A445 million, 'Nhich 
had a tight8flng effect on money market conditions to the 
extent that It caused an increase in govemnent deposits 
at the Reseow Bank. llis was ad1ieved by ffieasing the 
sale of three-month Treasury bills In the weekly tender 
from R300 million to R400 million from 8 ApnI1994. 

Ho......aver, the monetary authorities also increased the 
Reserve Bank's own portfolio of government stock with 
R 1 ,2 billion dunng the first fN8 months of 1994 through 
normal open-market transactions, which again eased 
money market conditions somewhat. The Bank 's 
holdings of government stock recorded in its balance 
sheet shclYoed a much more substantial rise 0WIf1Q to the 
already mentioned stripped coupon government stock 
acquired from the govemrnent. 

Gross sales o f government stock by the Reserve 
Bank totalled AS9 billion In the first five months of 1994, 
compared with R71 billion in the corresponding period in 
1993 and R178 bHlion in 1993 as a 'NhoIe. Net sales of 
these stocks by the Reserve Bank during the first five 
months of 1994 were R2 ,5 billion; in the oorresponding 
period of 1993 these net saJes were equal to A7,6 bilhon. 
The Reserve Bank's trading in government stock options 
increased from a monthly average of A5,3 biAIOr1 in t 993 
to a monthly average of R6,9 billion in the first five months 
of 1994. 

Money market interest rates 
The general downward movement In money market 
interest rates lost momentum dUring late 1993 and in the 
first two months of 1994; these rates then hardened 
somewhat In March, April and May, reflecting the 
retatrvely light money mat1<et conditIOnS and uncertainty 
abOLIt poIrucal developments In South Afnca. This was 
Clearly reflected in the rate on inter-bank call money, 
which decreased from 12,25 per cent at the end of 
December 1992 to 10,00 per cent at the end 01 
December 1993 and to 9,50 per cent at the end of 
February 1994; it then rose again to 10)5 per cent at 
the end of .Api!. This rate subseqUElfltly hardened slightly 
to 11,00 per cent at the end of May. 

The rate on three-month bankers ' acceptances 
showed a SImilar movement and declined from 12,65 per 
cent at the end of December 1992 to 10,15 per cent at 
the end of Decembef 1 993; it then remalnecI more Of less 
at that level in the next three months. In April it started 
Increaseng fairty sharply to 10,55 per cent at the end of the 
month and reached 11 ,OS per cent on 3t May 1994. 

Both Bank rate and the private banks' prime /ending 
rates remained unchanged during the first five months of 
1994. Deposit rates of banks were, on average, also not 
adjusted in the first Quarter of 1994, but firmed sornev.'hat 
n the enSUIng two months. The margln between lending 
and deposit rates therefore at first moved sideways 
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before narrowing in April and May 1994. Although the 
banks maintained an unchanged prime lending rate of 
15 .25 per cent. the inflation-adjusted or real prime 
lending rale increased from 5,2 per cent in December 
1993 to 7,7 per cent in April 1994, because of a decline 
in the Inflation rate as measured by changes in the 
current consumer price inde.x. 

Capital market activity 
Trading activity on the Johannesburg Stock Exchange, 
which had been buoyant throughout 1993, Increased 
sharply further in the first quarter of 1994. Atter having 
increased from RI68,3 billion in the first quarter of 1993 
to R229.2 billion in the fourth quarter, the nominal value 
of public-sector stock traded on the stock exchange rose 
further to R253,5 billion in the first quarter of 1994, The 
higher value of stock traded was strongly influenced by 
vo latility in long-term interest rates as a result of 
uncertainties on the political front and measured inflation 
that was higher than expected. In April 1994 the value of 
transactions in public sector stock decreased SOflle\oVhat 
to R54,1 billion, from an average monthly value of R84,5 
billion in the first quarter of the year. This decrease could 
largely be attributed to the smaller number of trading 
days in April. Atter the election of the re-N government 
and the comparatively peaceful way in which this had 
corne al:xJut, the value of public-sector stock traded rose 
again to R93,0 billion in May. 

Non-residents were net sellers of public-sectQ( stock 
on the Johannesburg Stock Exchange in the fi rst 
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quarter of 1994. These net sales came to RO,6 billion: 
in the fourth quarter of 1993 non-residents had still 
been net purchasers of public-sector stock to an 
amount of RQ,3 billion. Sales of public-sector stock by 
non-residents increased significantly with the firming of 
long-term rates In February and March 1994, but 
subsided somewhat in the ensuing two months when 
expectations began to arise that the rates might have 
peaked. 

The value of shares traded on the Johannesburg 
Stock Exchange increased from AB,O billion in the first 
quarter of 1993 to A14,1 billion in the fourth quarter and 
R20,9 billion in the first quarter of 1994. The high 
turnover in the fi rst three months of 1994 was the 
combined result of Increases in both the prices and the 
number of shares traded . In April 1994 the value of 
shares traded receded to R5,5 billion from an average 
monthly value of R7.0 billion in the first three months of 
the year. This decline was also related to the smaller 
number of trading days and uncertainty regarding political 
developments. In May 1994 the value of shares traded 
increased again to A6,1 billion. 

The monthly average of prices of all cJasses of shares 
increased by 19,6 per cent in the first five months of 
1994. In May 1994 the level of share prices was 
therefQ(B 77,3 per cent above the lower tuming-point in 
October 1992. Industrial. commercial and financial 
shares continued to perform wei!. The prices of gold 
shares, however. fell by 9 ,5 per cent from a peak in 
January 1994 to May. 
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The continued upward movement in share prices. the 
weak financial rand and the increasing interest of 
overseas-basecl investment funds in the emerging South 
MIcan market, led to a h9h _ of shales purchaS8d by 
non-residents on the Johannesburg Stock Exchange in 
the first quarter of 1994. In fact. non-residents' net 
PUrchases of shares increased from AO,9 billion in the 
last quarter of 1993 to A2, l billion in the first quarter of 
1994. However, downward corrections on some of the 
larger stock exchanges in industrialised countries and 
uncertainty about the socio-p:>Iiticai condi1ions in South 
Africa caused non-residents to become net seilers of 
shares on the Johannesburg Stock Exchange to the 
value of RO,7 billion in Apf'il and May 1994. 

In the pdmary capital market relatively low levels of 
n&N-issue activity were displayed in the first quarter of 
, 994 by borrowing entities in both the public and the 
private sector. The public sector did not raise any funds 
through issues of fixed-interest securities in the fi rst 
quarter of 1994, but actually repurchased own securities 
to the amount of A2,0 billion . The value o f funds 
acquired by companies in the private sector through 
issues of fiXed-Interest securities (including convertible 
preference shares, debentures and corporate bonds) 
decreased from AO,3 billion in the fourth quarter of 1993 
to a negligible A25 million in the first quarter of 1994. 
New share issues remained slack in the first quarter of 
1994 as a result of the fact that many listed companies 
have become flush with cash and are relatively free of 
debt, often as the counterpart of very low inventory levels 
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and an ageing capita! stock. New issues of shares 
dropped from Al ,0 billion in the fourth quarter of 1993 to 
AO,9 billion in the first quarter of 1994. also because 
most listed com pan ies had not yet embarked on 
significant investment programmes. 

In the mortgage marker the average monthly value of 
mortgage advances paid out by banks decreased sl9ht~ 
from A3.5 billion in the fourth quarter of 1993 to A3.2 
b illion in the first quarter of 1994. The banks' total 
holdings of mortgage loans increased further from A92.9 
bi ll ion at the end of December 1993 to A96,1 billion at 
the end of March 1994. M; aiready pointed out above. 
this increase does not necessarily reflect a rise in 
construction actMty or real estate transactions, because 
i1 may also have been usecl to finance ordinary consurnef 
expenditure. 

The seasonally adjusted value of real estate 
transactions nevertheless increased from A6A billion in 
the fourth quarter of 1993 to A7, 1 biltion in the first 
quarter of 1994. Although this was partly due to a small 
increase in the average price of such transactions, the 
number of transactions in fixed property also increased 
by 10 per cent C>Vef the same period. The higher level of 
transactions in fixed property was due to an increase in 
the demand for commercia l property as well as 
residential property in certain regions. 

Increased uncertainty regarding future share and 
commodity price movements was mainly responsible 
for the increase of 69,3 per cent in the number of 
futures contracts traded in the fi rst four months of 
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1994. compared with the corresponding period of the 
preceding year. In March 1994 the number of these 
contracts reached an all-time monthly high of about 
468 000 before falling back to 226 000 in April and 
299 000 in May. Contracts in share indices continued 
to represent an overwhelming proportion of the number 
of futures contracts. The number of options on index 
futures contracts in the first four months of 1994 was 
more than four times higher than the level in the 
corresponding period of the preceding year. At the end 
of May 1994 the open interest in Index futures contracts 
and in options on index futures contracts was 87 500 
and 363 500 contracts. respectively. 

Capital market yields and interest rates 
After having declined trom 15.03 per cent in April 1993 to 
12,07 per cen1 in January 1994, 1he mon1h~ avernge}iekl 
on long-term government stock rose to 12,97 per cent in 
April and 13,02 per cent in May. This rise probably 
reflected uncertainties pertaining to !X>Iitical developments, 
net sales of domestic loan stock by non-residents. a 
firming in long-term interest rates in certain major 
economies and the market's concerns about the 
government's financing needs that may be assoc;iated with 
~s reconstruction and development programme. In v'eN of 
these higher long-term rates and a decrease in the inflation 
rate as measured by changes in the consumer price index. 
the real yield on government stock increased sharpty from 
2.0 per cent in January 1994 to 5.5 per cent in April. 

Despite the fact that the predominant mortgage bond 
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rate remained unchanged at 15.25 per cent from 
November 1993, the banks lowered their long-term 
deposit rates. The twelve-month deposit rate, for 
instance. was reduced by 0.5 per cent to 1 0,5 per cent in 
February 1994. This lower rate provided depoSitOfS with 
a poSitive real pre-tax yield of 3,2 per cent on interest 
receipts in April 1994. 

The higher average level of share prices in the first five 
months of 1994 depressed the average dividend yield on 
all classes of shares further from 2,53 per cent in 
December 1993 to 2,16 per cent in May 1994. The 
average earnings yield on all classes of shares (excluding 
gold-mining shares) also decreased from 5.95 per cent in 
December 1993 to 5,18 per cent in May 1994. 

The maximum permissible finance charges rates, as 
laid down in terms of the Usury Act, were reduced with 
eHect from 24 December 1993 from 25 to 23 per cent in 
respect of money lending, credit and leasing transactions 
for amounts of more than A6 000 (but not exceeding 
R500 000), and from 28 to 26 per cent in respect of 
amounts up to A6 cxx). This brought the total reduction 
in these rates during 1993 to 3.0 percentage points. 

The standard interest rate applicable to loans granted 
by the State out of the State Aevenue Fund (ExcheqU8f" 
Act. Act No. 66 of 1975) was lowered from 14,75 per 
cent to 13,5 per cent on 1 November 1993, and in three 
further steps to 12.5 per cent on 1 February 1994. This 
rate was then raised to 13.25 per cent with effect tram 1 
March 1994, but lowered to 13,00 per cent with effect 
from 1 .April 1994. It was increased again, to 13,75 per 
cent. wrth effect from 1 May 1994. 

The official rate of interest, as defined by the Income 
Tax Act, was reduced by 1 percentage point to 14 per 
cent with effect from 1 February 1994. 



Public finance 

Public-sector borrowing requirement 
The public-sector borrowing requirement [r.e. the deficit 
before borrowing and debt repayment o f the 
consolidated central government , provincial 
administrations, local authorities and non-financial public: 
enterprises), 'Nhich had shown a downward movement 
from R7,9 billion in the June quarter of 1993 to R6,2 
billion in the December quarter, soared to R21, 1 billion in 
the March or final quarter of fiscal 1993/94. For the fiscal 
year as a whole the public-sector borrowing requirement 
therefore totalled R41.9 billion. or 26 per cent more than 
the already high level of R33,3 billion of the preceding 
year. k3 a ratio of gross domestic: product, the public­
sector borrowing requirement was equal to 10,6 per cent 
in fiscal 1993/94. 

The exceptiona/ly high borrowing requirement of the 
public: sector in fiscal 1993/94 was largely due to special 
transfers of the government to radeem liabilities incurred 
over a relatively long peOOd of time. i.e. not anty in fiscal 
1993/94. A transfer of R7,5 billion was namely made to 
the Gold and Foreign Exchange Contingency Reserve 
Acoount to reduce deficits an this account dating back to 
the late 1980s. In addition, a transfer of R6.9 billion was 
made to the government employees' pension funds, and 
a transfer of ROA billion to the closed pension funds, in 
respect of commitments arising from retrenchments and 
actuarial shortfalls. If these transfers of RI4.B billion are 
excluded from the public-sector borrowing requirement. 
the borrowing needs of the public-sector in fiscal 
1993/94 were equal to R27,0 billion, or to 6,B per cent of 
gross domestic product. 

Non-financial public enterprises registered a small 
surplus on their income and expenditure accounts in 

Public-sector borrowing requirement as 
percentage of gross domestic product 
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fiscal 1993/94; the large public-sector borrowing 
requirement in that year was therefore brought about 
entirely by the deficit before borrowing and debt 
repayment of general government. Provincial 
administrations were the only government bodies that 
had a surplus on their consolidated income and 
expenditure accounts in fiscal 1993/94 . As in the 
preceding year, the borrowing requirement of local 
authorities amounted to RO.9 billion in fiscal 1993/94. In 
contrast, the OOrrowing needs of extra-budgetary entities 
Oncluding the TBVe countries and setf-governing states) 
rose from anty RO,1 billion in fiscal 1992193 to R2,9 billion 
in fiscal 1993/94. The worsening in the financial position 
of the extra-budgetary institutions was rnainty the result of 
a substantia! reduction in net transfer receipts from the 
Main Budget. The borrowing requirement on the Main 
Budget nevertheless Increased substantialty, o'llling to the 
above-mentioned extraordinary transfers that were made 
in the final quarter of fiscal 1993194. 

Exchequer account in final quarter of fiscal 1993194 
The level of Exchequer issues Oncluding changes in the 
balance on the Paymaster-General Account and other 
adjustments made to reflect actual cash flows) in the final 
quarter of fiscal 1993/94 was 0.5 per cent lower than in 
the last quart8l" of 1992/93, compared with year-an-year 
rates of increase that rose from 12,7 per cent in the June 
Quarter of 1993 to 16,2 per cent in the December 
Quarter. The decline in this rate in the final quarter of 
fiscal 1993/ 94 could be attributed mainly to the 

Exchequer issues and receipts 
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exceptionally high rate of Increase in Exchequer issues 
experienced in the corresponding quarter of the 
preceding year owing to drought relief provided to the 
farming community. Measured from quarter to quarter, 
the annualised rate of increase In Exchequer Issues 
amounted to no less than lB.7 per cent, Le. the quarter­
to-quarter rate of increase in the final quarter was. 
therefore. conSiderably higher than in the preceding three 
Quarters of the year. 

The year-on-year rate of increase In Exchequer 
receipts (excluding the proceeds from prlvatisation). 
which had increased from 13.0 per cent in the June 
quarter of 1993 to 1B.4 per cent in the December 
quarter. rose even further to 19.7 per cent in the final 
quarter of fiscal 1993/94 . This continued good 
performance by govemment receipts was malnly due to 
the recovery in the domestic economy, which led to 
higher proceeds from nearly all major categories of 
taxation. 

The Exchequer deficit before borrowing and debt 
repayment amounted to R4,B billion, or 4,9 per cent of 
gross domestic product In the closing quarter of fiscal 
1993/94. This deficit. and the transfers made to the Gold 
and Foreign Exchange Contingency Reserve Account 
and the government employees' ana closed pension 
funds, were financed largely by me.:Jns of the issue of 
government stock (RI4.B billion), a decrease In the 
available cash balances of the government (R5,3 billion) 
and transfers made from the National Supplies 
Procurement Fund and the Central Energy Fund (A 1 .4 
billion), The government redeemed Treasury bills to an 
amount of At .7 billion and made further small nel 
repayments on foreign loans and non-marketable 
securities in the last quarter of fiscal 1993194, 

Exchequer account for fiscal 1993194 
The more rapid growth in Exchequer issues in the final 
quarter of fiscal 1993/94 brought issues for the year as a 
whole to A114,8 billion, or to 0.6 per cent more than the 
anginal Budget estimates. The rate of Increase in 
government expenditure in fiscal 1993/94 amounted to 
9,3 per cent. \rVhich was considerably lower than the rate 
of increase of 21 ,7 per cent in fiscal 1992193, If drought­
related aid payments of A3.4 billion are not taken Into 
account in fiscal t 992/93. the rate of increase in 
government expenditure in fiscal 1 993194 still amounted 
to only 12,9 per cent. This rate of increase in 
government expenditure was much lower than the 
average rate of Increase of 17.0 per cent in the preceding 
five fiscal years. 

The favourable outcome in total Exchequer Issues In 
fiscal 1993/94 was achieved despite a substantial 
Increase In contractual Interest payments on government 
debt. Interest payments totalled R20,6 bllUon In fiscal 
1993194, which was no less than 24,7 per cent higher 
than in the preceding fiscal year. If these interest 
payments are excluded from Exchequer issues, the other 
issues in fiscal 1993/94 were only 10,6 per cent higher 
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Interest on government debt as percentage of 
total government expenditure 

, 

, 
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than in fiscal 1992193 (also adjusted for drought-related 
aid payments). As a percentage of total government 
expenditure. interest payments rose to 17.9 per cent in 
fiscal 1993/94; this ratio amounted to 15,7 per cent in 
the preceding year, and to 3.9 per cent In 1975176. 
What makes this further increase in Interest payments 
even more troublesome, is the fact that it does not 
include the discount incurred on the issuing of 
government marketable secunties, 

Seeing that the increase in government expenditure 
was lower than the increase in the nominal gross 
domestic product. the ratio of govemment expenditure to 
gross domestic product decreased from 30,1 per cent in 
fiscal 1992193 to 29,1 per cent in fiscal 1993194. This 
development is, of course, in accordance with the 
government's standing long-Ierm objective of reducing 
the share of the government in the economy. 

Total government revenue amounted to A88.0 billion 
In fiscal 1993194. This was 16,1 per cent higher than the 
revenue collections for fiscal 1992/93. and only AO,2 
billIon lower than the budgeted amount. After having 
declined for three consecutive years, government income 
as a ratio of gross domestic proouct rose from 21.7 per 
cent In fiscal 1992/93 to 22,3 per cent in fiscal 1993194, 
owing !argely to a rise In the proceeds from Indirect 
taxation . Indirec t tax as a percentage of total 
government income increased from 40.3 per cent in fiscal 
1992/93 to 45,3 per cent in fiscal 1993194. 

As shown in the accompanying table, most of the 
main calegOnes of government revenue perfOrmed more 



exchequer receipts 1993/94 
Percentage change 

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

Companies ........................ . 
IndIViduals ......................... .. 

Customs and excise duties ... .. 
Customs duty (including 
surcharge) .......................... . 
Fuel levy ............................. . 
Excise duty ........................ . 

Budgeted 

43.1 
11 .6 

1.0 
15.5 
10.0 

5.9 
12.1 
, , . 1 

Actual 
outcome 

44.5 
6.4 

-6.7 
11 ,6 
10.6 

14.9 
11.5 
11.2 

ex less in Ine .....rth, ex betta- than. the 8uO;;Jet prOjElCtioos. 
......nth the notable exceptbn of trICClfT)E! tax (Xl roividua!s and 
companIes. The lower-than-8xpected revenue from 
perst::n'1I nccme tax was manly related to a k:Me' rate 01 
ncrease n salaries and wages !tal had been antc:ipated Ifl 
the Budget. Income tax on companies was the only 
categxy of taxatIOn that showed an actual decIi1e r:Nef the 
fiscal year; thiS decrease was probably caused by the 
relatively low profits in the year of assessment and the 
reduction in the tax rates applicable to companJ8S. As 
antiCipated. the proceeds from value-added tax rose 
sharply n the fiscal _ wrtI1 the fOOf percentage pOOlS 

ncrease n this tax rate. 
The net result of these changes in expenc:llture and 

<=me was a deficit before bonowing and debt repayment 
of R26.8 biion" fiscal 1993/94; "the Budgel the defat 
had been estimated at R25.9 biIIicfi. As a percentage of 
gross domestic product. the defiCit before borrOWing 
amounted to 6.B per cent. After taking net transfers of 
R13,4 billion and the discount on new issues of 
goverTYTlE:flt stock of R2.7 bIion into COI'lSIde'auon. the total 
financing neecls of the Exdlequer came to R43 billion In 
fiscal 1993/94. 

1re bonowing requrement of the goverT'ffll(ll i1 fiscal 
1993/94 was "'YeIY met by 5sUng goverT'ffll(ll sted< to a 
net amount of R41.B billion and by a decrease of Al.B 
billion In the avallable cash balances of the goverrment. 
while small net repayments were made on outstanding 
Treasury bliS. foreign lOanS and non-marketable securitl8S. 
As shown in the accompanying table. the funds for the 
financ:ing ot the goverT'ffll(ll deficn wet. mostly obtaJned 
from the F\.t)hc; Investmerlt Commissioners anc:I the non­
monetary pnvate sector. /-iowever, the net Clams of the 
roonetary i1strtutoos on the goverT'ffll(ll also rose by R15.3 
billion. owing to the stnpped coupon government stock 
ISSUe of A7,5 biniorl to the Res&ve Bank in Qf"der" to reduce 
the defidt on the Gold ard Foreg, ExcI1artge Contingercy 
Reserve Ac:o::u1t. a dea'ease of R),2 biion Ifl the defx>sits 
of the Exchequer and Paymaster General With the 
monetary sector, and purchases of government stock 
(many k:Jng-IEml paper) 10 the amlU11 of R7.6 bb. 

Financing of government deficit by type of lender, 
fiscal 1993/94 

Type of lender 

PubliC Investment Commissioners ............... . 
Non-monetary pnvate sector ....................... . 
Monetary institutIOns .......... .......................... . 

Cofporation for Public DepoSIts ............. .. 
Other monetary Institutions ..................... . 

Foreign sector ............................................. . 
T oral gross financing .................................... . 
Plus: Transfers from the National Supplies 

Procurement Fund and the Central 
Energy Fund ...................................... .. 

Less: Transfers to the Gold and For8lgn 
ExcI1artge Contrgercy ResBVe i><:cou1t " 
Transfers to the government employees' 
pt>'lSion funds ard closed pt>'lSion funds .. 

Less: Disoount on new ISSUeS of government 
stock ...................................................... . 

A millions 

14528 
13164 
15625 

312 
15313 

-319 
42998 

1406 

7500 

7340 

2722 

Total net financing ................. ............ .. ... ... .... 26 842 

Despite a lolal gross financing requirement of R43.D 
billion. total government debt If1Creased by R37.5 billion 
to A 192,1 billion from the end of March 1993 to the end 
of March 1994. Valuation adjustments to government 
debt were not the only reason for the difference between 

Total govemment debt as percentage of gross 
domestic product 
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the I/"ICrease " government debt and the total rrnanang 
reqUIrement. The difference was also due to a reduction 
111 the available cash balances of the government, extra· 
ordinary transfers received, and a drawing on the 
International Monetary Fund (which is a part of the 
government debt but not of finanCIng). At the same !1ITle, 
the deficit on the Gold and Foreign Exchange 
Contingency Reserve Account already formed part of 
government debt as rt is calculated by the Reserve Bank. 
As a ratio of gross domestic product, government debt 
nevertheless rose from 44,2 per cent at the end of fiscal 
1992/93 to 48,7 per cent at the end of fiscal 1993194. 

Exchequer account in April 1994 
In April 1994 the Exchequer Issues to government 
departments (adjusted to reflect cash flows) were 15,3 
per cent higher than In April 1993, while Exchequer 
receIPts Increased by 36,7 per cent over the same 
penod. Thcs substantial rise In Exchequer recepts could. 
however. be ascribed to the exceptional low level of 
these receipts thaI had been r8C()(ded In April 1993. The 
deficit before borrowing and debt repayment amounted 
to R3,7 biAIOn n Api 1994. 
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Money supply guidelines for 1994 
Statement issued by Dr C.L. Stals, Governor of the South African Reserve Bank 

25 March 1994 

1. Background 

It IS now eight years Since the Reserve Bank In March 
1986 first introduced predetermined targets for the 
growth rate In the money supply. AI that time. an 
acceptable rale of growth 01 16 to 20 pet" cent III the M3 
money supply for 1986 was announced. In the event. the 
actual rate of Increase In M3 for 1988 turned out to be 
only 9.3 per cent. Subseque-lily. in 1988, the growth rale 
in M3 accelerated to 27,2 per cent, 'Nhen a large! range 
of 12 to 16 per cent applied. 

The Reserve Bank's expenence with money supply 
targeting since 1986 has been mixed. As onginally 
envisaged, the Bank never applied a rigid or overridll1Q 
"money rule~ - discretion continued to playa role. 
Account had to be taken from time to lime also of 
movements In the level 01 interest rates, the level of the 
foreign reserves and exchange rale changes. The 
"causes" of changes in the money suppty could also not 
always JUst be IgnOred. 

On balance, the Bank Is of the opinion thai money 
supply targeting remains, at least in the present South 
African context, the most sensible anchor for monetary 
policy and for guiding the authoritIeS in their deciSlOOs In 
executing their monetary policy responSlbilitlCS, It IS true 
that in many other countries, the money supply has lost 
some of its appeal as an anchor for monetary policy 
purposes, and. in some instances, has been abandoned 
and replaced by a different basis. e.g. the exchange rate. 
In some countries - for example In the United KingdOm, 
New Zealand and Canada - the authOrities are now 
pursuing inflation targets more directly. instead of through 
an Intermediate target such as the money supply. This 
aPPfoach, however, requires a degree of co-operation 
between government , private buSinesses. trade unions 
and the central bank which wiH In the present phase of 
socia-pohtlcal reforms in Souih Africa be extremely 
diffICUlt to obtain. 

The Reserve Bank will therefore at thiS Juncture 
contulue with the existing policy of using changes In the 
money supply as the most Important monitor for its 
deCISions regarding the Implementation 01 monetary 
paley. 

2. The balance of payments threat to financial 
stability 

The overall domestic finanoat situatlOO remalflGd relatively 
stable over the past year, The twelve-month growth rate 
in the M3 money supply decreased from 8,0 per cent In 

December 1992 to only 1,9 percent in Juty 1993; In the 
SUbsequent six months. however. It rose to 7,0 per cent 
III December 1993, and then further to an estimated 9,6 

per cent in January 1994. The average level of the M3 
money supply In the fourth Quarter of 1993 was 5,6 per 
cent hlQher than the average level of M3 in the fourth 
quarter of 1992. The rate of increase was, therefore, 
~ight~ lower than the lower limrt of the gUldehne 'ange of 
6 to 9 per cent announcecl by the Reserve Bank at the 
beginning of last year 

The twelve-month growth rate In domestic credit 
extension to the non-bank private sector by monetary 
instltullOns likewise receded from 8 ,7 per cent In 
December 1992 to 5,7 per cent in May 1993, before 
nSII"IQ to 9,6 per cent in December 1993. 

Money market conditions, however, remained 
relatrJety tight throughout the year. This was mainly due 
to an almost continuous decrease in the net foreIgn 
assets of the Reserve Bank. As a result of a huge net 
capital outflow now eSllmated at R16.3 billion for the 
calendar year, that IS, substantially In excess of the 
estimated surplus of R5,9 billion on the current account 
of the balance of payments, the country's net foreign 
roserves declined by Rl0.3 billion In 1993. Sales of 
foreIgn exchange to the market by the Reserve Bank 
drained liqUidity from the system. The Bank. however, 
intervened and, through a series of othef actlOrlS, injected 
a huge amount of additional lIQUidity to prevent interest 
rates from nSlng. These achons were even suffiCient to 
support some further decline Ifl market interest rates. In 
the process the Bank> 

reduced the rrunlmum cash requirement for bankng 
institutions In April 1993 and again In August 1993. 
These reductions released approximately R2,2 biltoo of 
cash reserves previously held wrth the Reserve Bank; 

redeemed an outstanding Reserve Bank debentures 
amounting to AO.5 billion. These debentures had 
previously been ISSued io st9filise some surplus cash K1 

the money market; 

- increased the Aeserve Bank'S own portfolio 01 
government stOCk by a net amount of RO,7 billlOO from 
31 December 1992 to 3' December 1993. The 
additIOnal stock was aCQuired from the market through 
normal open-market operatlOl1S of the Bank: 

adjusted the asset portfolio of the CorporatIOn for 
Public Deposits by investing more of the CorporatlOO's 
available funds In the money market, and less Wlth the 
Treasury. These transactions had an easing effect on 
money market conditions of ab:Jut Al ,6 billion: and 

- transferred Treasury cash balances previously held on 
depOSit WIth the Aeserve Bank to pnvate banking 
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Institutions. This new procedure was Introduced In June 
1993 In anticipation of a proposed system of Tax and 
Loan Accounts for Treasury funds to be finalised and 
implemented during 1994. . 

These interventIOn operatIOnS of the Reserve Bank In 
the money market therefore played a major role In 
maintaining financial stability in 1993. and supported a 
turthef <:Io'NflWard drift III interest rates, albert at a slower 
tempo. The inter-bank call money rate. for example, 
decreased from 16.00 per cent at the end of 1991 to 
12.25 per cent at the end of 1992. to 10,00 per cent at 
the end of December 1993. and to 9.50 per cent at the 
end of February 1994. 

The Reserve Bank lowered Bank rate on two 
occaSIOflS dunng 1993 by one percentage point to lIs 
present level of 12 per cent. In total. Bank rate has now 
been reduced by 6 percentage PQlnls. or by one-third 
from the peak of 18 per cent reached late In 1989. Other 
market-related interest rates. such as the pnme lending 
rates of banking institutions, follov.'ed SUit and were also 
redLJCed further during 1993. 

At the same lime. the Bank's support to the fcxeign 
exchange market prevented the eXChange rate of the 
rand from depreciating unduly. The nominal effective 
exchange rate of the rand nevertheless dec~ned by 8.7 
per cent III 1993. compared with 4,4 per cent in 1992. 
The depreCiatIOn of the rand in 1993 exceeded the 
difference In the inflatIOn rates between South Africa and 
Its main trading partners, With the result that the real 
effectNe exchange rate declined by 4.9 per cent In 1993. 

3. Positive results on inflation 

After a period of relative financial stability and annual rates 
of lI"'ICrease If1 the money supply of well below 10 per cent 
In each of the last !'NO years. IflflallOf1alY pressures 111 the 
economy at last subsided. The rate of lr"'lC(ease Ifl the alt­
gOOds production pnce Index declined from 15.2 per 
cent 111 1989 to only 6.6 per cent in 1993 - rts lowest level 
Since 1971. 

The rate of Increase in the consumer prICe index also 
declined to below 10 per cent last year. With this rate at a 
~veI of 9.7 per cent. 1993 represented the first year since 
1973 to show a Single-digit rate of consumer pnce 
IIlHabon. From April 1993. the month c1unng whtch value­
added and other Indirect taxes were increased. untt! 
January 1994 the seasonally adjusted and annualised 
rate of Increase 111 the consumer pnce index came to only 
7.4 per cent. 

There are normally long time lags Involved between 
changes In the underlYing economic forces behind 
Inflaoon and in the eventual changes In consumer prices. 
Whilst It can therefore be predicted with some confidence 
that the rate of inflatIOn should remain subdued in the rest 
of thIS year. we must guard against taking actions rv::JW 

that will In the longer run lead to the re-emergence of 
stronger Inflationary pressures in the economy. As the 
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experience of the past few years has proved. It IS 
extremely difficult to bnng inflation down once it has 
become entrenched in the minds of people. 

4_ Money supply guidelines for 1994 

The ReseNe Bank now has to decide on money supply 
guidelines !of 1994 wrthout the advantage 01 first having 
had InSlQht Into the Government's Budget progranYT18 for 
1994/95. It IS. of course. essential that monetary and 
fiscal policy be harmonised and the gUidelines for an 
acceptable rale of Increase III M3 for 1994 were. as IS 
normal practice. only decided on after consultation With 
the MinISter of Finance. 

After the pOSItive results of the past year. It IS 
temptlf'lQ now to speed up the battle against Inflation. and 
to tlQhten the monetary policy applied for thiS purpose 
even furthef. More than Just a tight monetary policy will be 
needed , however, to knock thiS obnOXIOUS disease 
completely oul of the system. In the present phase of 
major SOCia-politICal reform. it win be extremely difficult to 
put a lotal economIC package deal together that Win stop 
Inflation In South Africa completely at this stage. despite 
the obvious and extensNe advantages such a policy may 
have for future economic development. 

The Reserve Bank has therefore been influenced by 
the folowing cooSideratlOflS 111 decidlflQ on an acceptable 
range for the Increase in the money supply In 1994: 

- The present fledgling economIC recovery should not 
be allQv.led 10 faHer. Monetary policy should not be used 
10 stimulate the recovery artifiCially. but should also not 
restrict It. The increase in the money supply should be 
sufflCl8r1t to accommodate real grQlNlh of at least 3 per 
cent in gross domestK: product In 1994. 

- The balance 01 payments SItuation, which IS stili 
vulnerable, should be protected. AA exC8SSlVe lflCreaS8 111 
the money supply at thIS stage Will facilitate further 
outftows of caprtal from the counlry. 

- The underlYIng rate of inflation. which IS currently 
running at around the level of 7 per cent, IS still relatively 
high if compared WIth current rates of Inflation In almost 
all industrial countnes. Monetary polICY must therefore 
continue to exert downward pressure on Inflation in 
South Afrca. 

- There IS further scope for total monetary expenditure 
to Increase even Without any Increase In the money 
supply, because 01 the still relatIVely low level of the 
velocrty of Circulation of the eXisting money supply. 

Against this background. the Reserve Bank has 
decided to retall1 the gUideline of 6 to 9 per cent used for 
1993 as an acceptable range also for the rate of increase 
In M3 for 1994. It will be compallble With the ob,ectives of 
the Bank for the maJrltenanc:e of overall financial stabllrty if 



the ."",age !eve< of the M3 money supply In the fourth 
quarter of 1994 Will fall within a 6 to 9 per cent range 
abOVe the average level of M3 In the fourth quarter of 
1993. 

Map< """"toans from these gUKJelines should trigger 
pro-act"'" monetar; poI;cy actions by the Bank, although 
il must again be emphasised that the Bank does not 
Intend to follow a rigid money rule linked to these 
gUidelines at all times. Temporary deviations from the 
limits of the guidelines may a9am occur, as has often 
happened in the past. and may be caused by balance of 
payments or other temporary changes In the causal 
factors behind the money supply statistICS. The Bank will 
nevertheless have to act timely wtlenever distinct Ionger­
loon trends develop for the money suppty to move out of 
the boundaries of the "cone~ establIShed by the accepted 
gwdeline rates of 6 to 9 per cent growth In M3 Ifl 1994. 
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The modelling of inflation expectations 
by C. J . Pretorius 

1. Introduction 

/lS descnbed 111 some detat! In an artICle III the OJanerly 
Bullettn for March 1994, the pnce-formation process in 
South Africa 5 par1K:iJ1ar1y dependent on changes ., ~r 
costs. which In turn are largely dnven by inflation 
expectatIOns. I.e. the rate of inflatoo that people expect to 
prevail in the future. Unfortunately, there IS no unanimity 
about the unequeness of nf\atoo expectations. I.e. 00 how 
such expectations are formed and how they should be 
measured. In econometric analyses a subjective 
a5SlJ1'lPtioo must therefOf'e be made aOOut the formatoo 
of expectallOflS whICh can then be used as an auxiliary 
hypothesis in the estimatoo of behavioural equatlons. 

Econometric analyses would, of course, be 
Improved considerably if inflation expectations were 
directly observable and could be measured. In some 
countries surveys of price expectations are conducted 
on a regular basis and Ihese can be used directly In 
structural relationships as a proxy for the true undertying 
expecta tions. Although some opinion surveys on 
Inflation expectations are made In South Africa, no 
consistent time series on price expectations are 
available for use in the estimation of equations. 

The aim of this paper is, therefore, to investigate 
some formulations of inflation expectations and to test 
their validi ty based on Sou th African data. These 
hypotheses on the formation of inflation expectations are 
first deSCribed In SectIOn 2 of this document and then 
tested empIncally In Section 3. The forecast results as 
well as a test of the accuracy of the different Inflation 
expectations hypotheses are tabulated In Section 4. 
Some concludlllQ remarks are flf\8lly made in Section 5. 

2, Models of inflationary expectations 

The Inflation hypotheses Investigated In this study, are; 

- expectations based on recent actual Inflation rates: 
- expectations based on distributed lags of actual 

Inflation rates; 
- adaptive expectatIOns; 
- extrapolative expectations: 
- rational expectations; 
- expectations based on time series analysis. 

Pretonus. C.J. and Smal, M.M.: "A macro-economic 
exarTllnallOl1 of the prICe-formation process In the Sooth 
Afncan economy", Ouarterly Bunetlfl 01 lhe South African 
Reserve Bank. March 1994. 

Actual inflation rate of previous period 
One of the most elementary methods of describing 
inflation expectations IS to assume that the rate 01 
increase in the general price level In period '"t" IS 
expected to be equal to the actual Inflation rate of the 
prevIous period, "I-l~. ThiS method can be 
represented by the following equation: 

p,' 
, , e, 
p, , 

= 
= 
= 

~' 1 ,where 
Inflation expectations in period "t', and 
the Inflation rate In the Immediately 
preceding penod 

One of the disadvantages 01 thiS approach IS that It 
puts too much emphasIs on the Inflation rale of a single 
penod. For example, the negative effects of non­
recUrrent events (such as the introduction of the value­
added tax system) on the inflation rate in a specific 
period are assumed to "pass through" fully Into the 
expected Inflation rate for the immediately succeeding 
period, even though the events concerned are unlikely 
to be repeated in the SUCCeeding period. 

Distributed lags of actual rates o f inflation 
In view of the disadvantages of basing inflation 
expectations on the result of a Single period, a different 
approach has been adopted In which the expected 
rate of inflation is assumed to be a weighted average of 
past inflation rates. It is usually assumed that the 
weights decline over time, Implying that Inflation 
expectations adapt systemallcally over time. This 
method of calculating InflatIOn expectations can be 
represented in the following manner: 

" p, = ,., 
The sum 01 the coeffiCients {wJ is often assumed to be 
equal to one. This means that conllnued inflation at a 
uniform rate will eventually be fully anticipated. 

Adaptive expectations 
One of the most popular and Widely used hypotheses 
concerning the tonmtlon of Inflation expectations IS the 
adaptive expectations formula used by Cagan' In his 
studies of hyperinflation , ThiS approach entails 
expressing inflation expectatIOns as a geometrically 
deClining weighted average of past inflation. The 

Cagan, P and lIpsey. R. : The Flfl8nca/ Effects o/lnfia/lOn, 
Cambridge, Massachusetts National Bureau of 
EconomIC Research, t978. 

29 



Koyck transformation technique can then be applted to 
the equation to convert It to the following equation: 

: 

If It is assumed that a, + ~ == I and Bo ;" 0, the adaptNe 
expectations can also be Indicated by: 

: 

This equation Implies that expectatIOns are revised 
upwards or downwards according to the most recent 
error In the prediction of the inflation rate, However, In 
the case of a nslng trend In Inflation, this formulation of 
InflatIOnary expectations should lead to a persistent 
underestimation of the actual InflatIOn rate. Conversely, 
when Inflation IS failing. expected Inflallon should 
always exceed actual Inflation. 

Extrapolative expectations 
The extrapolative expectations as described by Hirsch 
and Lovell can be written as: 

: 

InflatIOn expectations are described In this equatlOrl as 
a function of the prevIOus actual Inflation rate as well as 
the difference between the Inflation rate of Ihe prevIOUS 
two periods. One charactenstic of the extrapolative 
hypotheSIS is the regresslvlty of expectations. If a,>O, 
the past trend IS extrapolated and expected to 
continue. On the other hand, if a,<O, the past trend is 
expected to be reversed, 

Rational expectations 
The rational-expectatIOns ITI(XieI of lI1f\atlQr'l suggests that 
the expected inflation rate in any SMl91e penod IS based 
on all information available to decision-makers at that 
moment. This Information includes the past performance 
of the economy and expectations of tuture poIiclBS that 
are Ilkety to be followed by the authorities, Changes in 
selected key variables. such as the money supply, the 
exchange rate of the currency and the government's 
budget deficit, can be regarded as indica tors of 
economic poliCies which may mfluence inflation 
expectatIOns. 

Based on the assumption that changes In the 
money supply are an Indicator of monetary policy and 
of concurrent or future inflation, economic agents 
would set their rational expectations of inflation In 
period "I" according to the rate of expected monetary 
expansion for penod ~r. ThIS leads to the following 
expression for price expectations: 
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HIrSCh. AA and Lovell, M.G_. Sales AntiCipatIOnS and 
/1lvet1lexy £3eJuMour, New York_ John WM!y and Sons, 

: m,· 
The variable m,- represents the expected rate of 
monetary expanSion, The expected rate of monetary 
expansion is determined by the perception of 
economIc agents of what factors the monetary 
authorities respond to when they determine mI' and the 
likely results of the authon1les' actIOnS. The central bank 
may. 101' instance, have a rule Of target In settJng the rate 
of monetary expansion. EconornlC agents will study the 
behaviour of monetary authOrities and use this 
Information to predict the systematic components of the 
central bank's policies. The actual rate of monetary 
expanSion that IS realised Will depend on the average 
rate of grO'Nlh In money supply and a random factor that 
represents random fluctuations In the rate of monetary 
growth. wtlich are not controllable by the central bank. 
thiS can be illustrated by the following equatlOl1: 

m, = m+6, 

where m represents the average rate of monetary 
expansion and e, represents the random component in 
the rate 01 growth In the money supply. 

The idea that economic agents can Identify the 
systematic behaviour of the central bank and prediCt 
the results of such behaviour. can be extended to their 
prediction of any other systematic pobcy and the 
results of any such policy. PrICe expectations can also 
be Influenced by perceived changes In fiscal policy and 
observed and expected changes In the exchange rale. 

Time·series models 
The diStingUIshing feature 01 a Ilme-senes model , as 
opposed to an econometrIC model. is that normally no 
attempt IS made to relate a specific time serl8S to other 
variables: the movements of the lime series are 
explained solely in terms of own past values, A 
stochastic process can be used to describe the 
movements of a time senes fluctuating around its mean 
as: 

where y, represents the observation of the tune senes 
in penod T, j.I the mean of the series and £, is a 
random disturbance term. 

A model that contains lagged values of both the 
observed vanable and the disturbance term IS known 
as an autoregresslve-moving-average (ARMA) process. 
If I ¢II < 1, the observations fluctuate around the mean 
of the senes and the process is stationary . Although 
very few lime series are stationary, the notion of 
stationarity 1$ fundamental to lime-series analYSIS, and 
stationary ARMA processes form the basis on v.thlCh a 
more general senes can be built. The majority of l ime 
series do not fluctuate around a constant level, but 
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Show some kind of systematIC upward or downward 
movement Instead, In order to make a time senes 
stationary. transformations such as logarithms and 
differences of the observations are calculated. 

If a classical linear regreSSion model (with time as 
the Independent variable) IS fined to the observations 
of a lime series. constant parameters will be estimated 
and a global trend line can be determined. This IS 
assumed to hold good al all POints In tnne. The ARMA 
process, In contrast. IS a forecasting procedure whICh 
allows the parameters to adapt to changes In the data. 
More weight IS placed on the most recent 
observations, basing forecasts on the estimate of the 
recent trend rather than the trend over the entire 
eslunatlon penod. 

Bo)( and Jenkins made use of the propoSItIOn that 
the optimal forecast for a time series In general 
depends on the particular form of the stochastic 
process which characterises the senes that IS being 
forecast. If the senes IS described by an ARIMA (an 
auloregresslve·lnlegrated-moving-average) process. 
the current period's forecast IS the result of a weighted 
average of all previous observations. 

3. Statistical estimation of inflation~ 
expectations equations 

The empirical results of the estimated equallOns are 
desCribed In this section. All the econometriC 
calculations were carried out with quarter1y, seasonally 
adjusted data. T-values of the estimated coefficients as 
well as the following summary statistics are tabulated: 

Adjusted coefficient of determination: 

D-W Durbin-Watson d-slatlstic: 

RHO Autocorrelation coefficient. 

The periOd of estimation is stated below the summary 
statistics for each equation. 

The percentage change over four quarters In the 
denved deflator lor pnvate ConSUmption expenditure IS 
used as the Indicator of Inflation and of expected 
Innation. 

Actual inflation rate of previous period 
II Inflation expectallOns can only be explained by the 
prevIous period's actual Inflation rate, the function can 
be presented In the following manner: 

po = 1.0,p_1 

This kind of expectations formulation is obviously not 

SUItable in an enVIronment where actual mflatlon IS 
highly volahle. In South Afnca. With Its relahvely stable 
Inflation rate In the 1980s, this rate could have been 
used by many deciSion-makers as an acceptable 
technique for fOfecaSting InflattOn In that period. 

Distributed lags of actual rates of inflat ion 
An Almon lag structure was used to deSCribe the 
pattern of the actual rates of InfiallOn In the penod 
specified. It was assumed that the weights of the 
lagged variable follow ed a pattern dIctated by a 
second-degree polynomial With an end restncllon. I.e. 
the weIghts reach zero aller a number of l ime 
periods. 

The function was estimated as follows: 

-, 
R " 
D-W = 

0.54 + 0.48·p 1 + 0.32 0 p ~ + 0, 16-p 
12.(6) 140.57) (40.57) 140.57) 

0.93 
1.30 

Estimation period: 1962.1 to 1993.IV 

Adaptive expectations 
It is not pOSSible to test the adaptlve -expectallOns 
approach as described in Section 2 ~Iy. because 
of the lack of observations on InflatIOn expectations. The 
adaptrve expectatIOnS cannot be equated to the obseNed 
Inflation rate. because the observed inftatoo rate will then 
appear on both sides of the equation to be estimated. 

Under lhe assumpllOn that expected Inflation IS 
proportionally equal to actual InflallOl1. the equation for 
adaptive expectatoos. namety: 

p,' 

can be reduced 10 be a funcllon of only the preVIOUS peoocfs 
InflatlOO rale. The functIOn was calCulated as follows: 

p' 

li' = 
D-W = 

0.45 + O.96o p 1 

(1.88) 144.83) 

0.94 
2.22 

EstimatIOn peood: 1961 .11 to 1993.IV 

The hypothesis of extrapolative expectations 
According to the extrapolative hypothesis, the 
expected Inflation rate In a period IS determined by the 
actual inflation rate In the previous panod. adjusted for 
the actual change in the Inflation rate. The functton 
was estimated as follows : 
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p' : 0.47 -0.18·(p.-p ,) + 0,96' p \ 
(1.98) (1.99) (45.15) 

- , 
R : 0.94 
D-W : 1.99 

Estimation period: 1961.111 to 1993.lV 

Rational expectations 
On the assumptIOn that changes In the money supply 
are representative of monetary policy. that changes in 
the prices of imported goods are indicative of 
exchange rate changes. and that government's budget 
deficit IS representative of fiscal policy. economic 
agents are assumed to base their rational expectations 
of inflation in period 'T on : 

the growth rate over four quarters in the M3 money 
supply per unit of production (My): • 
the percentage change over four Quarters In the 
prICe of imported goods (pf): 
the tnflalron rate In the preceding period (P): and 
a four-Quarter moVIng average 01 the government's 
budget defICit relative to nominal gross domestic 
producl(gd). 

: Q,ro-My .• + Q,Q3'pf 2 + O.08-gd 3 + Q.89·p 1 

(2.34) (2.05) (1.70) (30. 18) 

-, 
R : 0.94 
D-W : 2.27 

Estimation period: 1962.111 to 1993.11 

As a result of the substantial Increase in the 
government's budget deficit in the past few years. 
forecasts with the above equation resulted in a 
considerable overestimation of inflation expectations. 
This can be ascribed to the fact that the equation was 
esllmated over an extended period in which the 
budget defiCit was relatively small. resu1l!ng In a 
relallvely large coeffiCient for the budget deficit. When 
the above equation was re-estimated over a shorter 
and more recent penod, the coefficients changed 
considerably. but they were no longer statistically 
significant. 

A different rational expectations model was therelQ(e 
speclfl8d that excluded the government's budget deflCrt 
and which improved the forecast ablhty considerably. 
The appropnale equation was estimated as: 
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Expenments were made with different definitions of the 
money supply In the speCification of the railonai 
expectations equatIOn. In the end the M3 money-supply 
definitoo clearly proved to be the supenor vanable to use 
In these calCulatoos. 

p' : O.04.i.1y 
(3.04) 

R' : 0.94 
D-W: 2.26 

+ Q,03'pf 2 + Q,91.p, 
12.15) (37.23) 

Estimation perIOd: 1962.11110 1993.IV 

ARIMA-models 
An Inflatioo-expectatlons ARtMA-model was estimated, 
using the Box-Jenkins methodology in which 
expectations were assumed to be a weighted function 
01 their own past values. 

The Inflation expectatlOfls process was identified as 
an ARIMA(O,l,l) model, whICh Implies: 

- that no autoregressIVe structure was applicable: 
- a differencing factor of one: and 
- a moving average factor E. with a four-period 

lag. 

The calculated coefficients of the ARIMA-modet can be 
summarised as: 

: 0,11 + (E-O,6314r .) 

(3. 12) (8.91) 

0.95 

EstimatlOfl period: 1961.11 to 1993.11 

4. Summary 01 results 

Summary of regression results 
In Table 1 the regression results of the vanous 
expectations hyJ:x)theses are compared, From this table it 
is obvious that the adjusted coeffiCIents of determination 
(R') 01 1he cfrfferenl hypotheses are all 01 lhe same hgh 
order 01 magnrtude. The R' would lhus not be a sufficoent 
cnteriJm to differenllate betweelO the vanous hypotheses. 

Table 1 
Summary of regression results 

Expectations hypothesis ii' D-W 

Distnbuted lags of actuallnflallon rates ... 0.93 1.30 
Adaptice expectatIOns, ......................... , 0.94 2.22 
Extrapolative expectations ................... . 0.94 1.99 
Rational expectatIons .......................... .. 0.94 2.27 
Rational expectations (without budget 
deficit) ............................................... .. 0.94 2.26 

ARIMA-model ................................ ..... .. 0.95 



Table 2 
Forecast based on past inflation 

Actual Prediction Percentage 
value error 

1992 ql 16.95 16.61 -2.0 
1992 q2 16.37 16.61 1.5 
1992 q3 15.66 16,61 6.1 
1992 q4 15.71 16.61 5.7 
1993 q, 12.71 16.61 30.7 
1993 q2 11,14 16.61 49,1 
1993 q3 10.48 16,61 58,5 
1993 q4 8.21 16.61 102,3 

Mean absolute percentage error 32,0 

Summary of forecast results 
11 was consequently decided to compare forecasts of the 
various hypotheses with the estimated equations over a 
sample period for which actual data exist. Dynamic 
SImUlations were executed CNef the period from the first 
quartef of 1992 to the fourth quarter of 1993. 

The hypothesis according to which inflation 
predictions are ba~ on actual inflation rates In the 
past, was able to forecast inflation for 1992 fairly 
accurately because the actual Inflation rate throughout 
1992 remained more or less at the same level as the 
actual inflation rate in the fourth Quarter of 1991 . 
When inflation started to subSide in 1993, the 
percentage error increased noticeably. This proves 
that the time horizon of the forecast. especially in the 
case of a dynamic forecast, plays a prominent role in 
the accuracy 01 the forecast , If the forecast is 
performed for only one period ahead. the actual 
inflation rate of the previous period instead of the 
previous forecast value can be used, which enables 
the expectations to adapt more easily to actual 
changes in inflation. 

Table 3 
Forecast based on distributed-lag model 

Actual Prediction Percentage 
value error 

1992 ql 16.95 15.90 -6.2 
1992 q2 16,37 16.01 -2.2 
1992q3 15.66 15.97 2.0 
1992q4 15.71 15.87 1.0 
1993 ql 12.71 15.83 24.5 
1993 q2 11,14 15,77 41.6 
1993q3 10.48 15,72 SO.O 
1993 q4 8,21 15.66 90.7 

Mean absolute percentage error 27.3 

Table 4 
Forecast based on adaptive-expectations model 

Actual Prediction Percentage 
value error 

1992 ql 16.95 16.39 -3.3 
1992 q2 16.37 16.18 -1.2 
1992 q3 15.66 15.98 2.0 
1992 q4 15,71 15.79 0.5 
1993 ql 12.71 15,60 22.7 
1993 q2 11,14 15.43 38.5 
1993 q3 10.48 15,26 45.6 
1993 q4 8.21 15.09 83.8 

Mean absolute percentage error 24.7 

The dlstnbuted-Iag hypotheSIS was also unable to 
predict the turning-point in the Inflation rate dunng the 
1990s (see Table 3). This shortcoming In the 
forecasting abiHty of this hypothesis can be attributed 
to the fact that the equation is based on the weighted 
average of fairly stable past inflatIOn rates. 

The simplified adaptive-expectations hypothesis 
was able to forecast the inflation rate fairly accurately in 
1992. However. this method was also not able to 
predict the deceleration in the inflation rale during 
1993. The accuracy of the forecast under the adaptive· 
expectations hypothesis was, however. slightly better 
than that obtained by means of the two methods 
already described above. 

As indicated In Table 5, the extrapolative hypotheSIs 
performed marginally weaker than the adaptive· 
expectations and the distributed-lag hypotheses. It 
also predicts the inflation rate based on previous values 
of Inflation only and was therefore unable to forecast 
the turning-point In the inflation rate during 1993, 

Table 5 
Forecast based on extrapolative-expectations 
model 

Actual Prediction Percentage 
value error 

1992 ql 16.95 16.32 -3,7 
1992 q2 16,37 16.25 -0.7 
1992 q3 15.66 16.15 3.1 
1992 q4 15.71 16.05 2,2 
1993 ql 12,71 15.96 25.6 
1993 q2 11,14 15.86 42.4 
1993 q3 10,48 15.78 SO.6 
1993 q4 8.21 15.69 91 ,1 

Mean absolute percentage error 27.4 
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Table 6 
Forecast based on rational-expectations model, 
incorporating fiscal policy 

Actual Prediction Percentage 
value error 

1992 Ql 16.95 16. 1 -5.0 
1992 Q2 16.37 15.6 -4.7 
1992q3 15.66 15.1 ·3.6 
1992q4 15.71 14.7 ·6,4 
1993 Ql 12.71 14.3 12.5 
1993 Q2 11 .14 13.8 23.9 
1993 q3 10,48 13.5 28.8 
1993 q4 8.21 13.3 62.0 

Mean absolute percentage error 18,4 

In Tables 6 and 7 forecasts are furnished of the 
inflation rate based on two verSions of the rational­
expectations model. Both versions of the rallonal 
expectations model clearly outperformed the other 
hypotheses which are based only on historical inflation 
rates, In terms of the forecast accuracy of Inflation­
expectallons. In rable 6 the rational-expectations 
model used includes a variable represen ting fiscal 
policy as Indicated by the government deficit before 
borrowing. The results still show a conSiderable 
overestimation of the inflation rate for 1993, which 
clearly accentuates the fact that the actual lower 
inflation rate was brought about despite a large 
Increase in the government deficit before borrowing 
and debt repayment. A re-estimatJon of this equallon 
over a shorter sample penod (Including the most recent 
observations) reduced the forecast error because the 
coefficient of Ihe budget defICit was markedly smaller 
than the one calculaled over a longer time penoo. 

Table 7 
Forecast based on rational-expectations model, 
disregarding fiscal policy 

Actual Predict ion Percentage 
value error 

1992 Ql 16.95 16.0 -5.6 
1992 Q2 16.37 15.3 -6.5 
1992q3 15.66 14,7 -6.1 
1992 Q4 15.71 14.1 -10.2 
1993 Ql 12.71 13,4 5,4 
1993 Q2 11,14 12.7 14.0 
1993 Q3 10,48 12.2 16.4 
1993 q4 8.21 11 .5 40.1 

Mean absolute percentage error 13.0 
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The best forecasting results were , however. 
obtained with the raltonal-9)(pectations model In whICh 
the effects of fiscal policy on tnflatlon expectaltOns 
were disregarded (see Table 7). The fact that other 
policy variables wefe included In this model in addition 
to the hlslorical!nflation rates, enabled it to predict the 
decline In the actual Inflation rate during 1993. ThiS 
improved forecasting accuracy seems to confirm that 
fiscal policy was not fully taken into consideration by 
economiC agents when they formed expectatIOns of 
future changes In tile aggregate price level. However, 
with a consistently growing public sector defiCtt, the 
effect may be different. 

The ARIMA-modeI specified Inflation expectations as 
a rTIOVIfVJ average of lis own past values (see Table 8). 
/J.s was the case Wjth the other hypotheses which also 
explain inflation expectations based on Inflation rates 
recorded in the past. it clearly overestimated inflation 111 
1993 and was unable to predict the decline In the 
Inflation rate. 

From these results it can be see,., that most of the 
hypotheses failed to predict the deceleration in the 
inflation rate during 1993. This can, among other 
things, be atlrtbutl3d to the fact that Ihe forecasts 
were carried out in a dynamic way. The lagged value 
of the forecasts. and not the actual data of the 
previous period. were used when performing such 
dynamic simulations. This emphasises to some 
extent the disadvantage of explaining a variable only 
by its values in previous periods. because no 
correction IS made once the particular vanable is 
overestimated or underestimated. From the results 
obtained, it was also apparent that the rational ­
expectations model (excluding the government's 
budget deficit) clearly outperformed the other 
hypotheses regarding the forecast accuracy of 
inflation expectations. 

Table 8 
Forecast based on ARIMA-model 

Actual Prediction Percentage 
value error 

1992 Ql 16.95 16.5 -2.7 
1992 Q2 16.37 16.8 2.6 
1992 Q3 15.66 16.7 6.6 
1992 Q4 15.71 16.6 5.7 
1993 Ql 12.71 16.8 32.2 
1993 Q2 11.14 16.9 51.7 
1993 q3 10.48 17.0 62.2 
1993q4 8.21 17.1 108.3 

Mean absolute percentage error 34.0 



5. Conclusion 

The inflallon expectations of agents depend on Inflauon 
rates recorded In the past and the behaVIour of pollcy­
makers_ The results reported m this paper Indicate 
fairly conclusIVely that expectations formed In a ratlOflaJ 
way by duly recognising the Intentions of policy-makers 
are likely to be closer to the mark than those based on 
historical Inflation rate paiterns only. The flrst­
mentlOf1ed method IS therefore applied In the Reserve 
Bank's econometric model to take inflation 
expectations Into consideratIOn. 

When visible success IS demonstrated In reducing 
actual inflation, the adjustment of expectations In 
response to poliCy changes IS increased. This 
reconfirms the Importance of applYing monetary policy 
measures In a consistent manner In order to achl8ve 
greater price stability. If policies are conducted In a 
time-consistent manner. they will be perceived as 
credible and thus succeed m influencing milatlon 
expectations In the desired direction. Conversely. 
poliCies which are pursued In an InconSistent way are 
unlikely to Influence expectations downwards because 
they may be regarded with SUSPICtOll , and may ohen 
eliCit prtvate sector responses contrary to those 
Intended by publiC-sector deciSion-makers. 
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Notes to tables 

Government finance - Table $ -68 

In this ISSue of the Quarterly Bulletin Table 8-68 was 
re\llsed by combining informallOIl l.I1def the previous two 
separate headings ~public corporahons- and ~central 
government enlerpnses" under one heading. viz. "public 
corpclfauons and central government enterpnses", This 
change was necessary to provide users with a series 
comparable over lime because certain central 
govenvnent enterpMses have been redassified as public 
corporahons. Transnet was reclasSified as a pubhc 
CQ!'JX)fatJOn from the beginning of 199:) and Telkorn and 
Sapos from the beginning of 1992. 

Foreign liabilrties and assets - Tables $-78 to 
5-83 

The tables presenting data on the foreign liabilities and 
assets of South AfrICa have also been changed to Include 
Information In respect of certain selected countries. Data 
were prevIOUsly provided only fOf groups of countries. 
The publication of additional detail in respect of certain 
countnes has now become possible because of the ~fting 
of sanctions against South Afnca. In Tables 5-78 and 
5-79. Information is provided with regard to Ihe lolal 
f()(eign liabilitIeS and assets of South Africa from 1986 to 
1992. Data on Sc.JIh Africa's foreign liabilittes to the 
selected counlnes are shown In Tables 5·80 10 5-82. 
The 'OfeIQn assets of South Afnca III selecled countnes 
are sho'-Nn in Table 5 ·83. 

National accounts - Tables $-91 to 5-113 

As discussed 111 SOf11e delail In a special supplement to 
thIS Issue of the Quarterly Bulletin. map revlstonS have 
also been made to the nallOnal accounts statisttcs 
presented in Tables 5·91 to 5-113. 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Die ekonoml8se herslel In SUld·Afnka gedurende die 
tweede heltte van 1993 het in die eerste kwartaal van 
1994 eHens wankelrig voorgekom en die reele bruto 
binnelandse produk het gedaaL H.erdie swak prestasE 
van dte produksie was egter In 'n 9rOOl mate die gevoIg 
van 'n dahng In die IandbouproduksI8 'lanaI 'n bullen­
g8"NOOl"l hOe vtak In die Vlefde kwartaal van 1993. Die 
reele produksle II'l die sektore buite dIE! landbou het In die 
eerste kwartaal van 1994 voongegaan om Ie groei, 
hOeweI teen 'n aans.enIik stadiger koers as In die tweede 
helfte van die voorafgaande jaCir. Bullengewone omstan· 
dlghede, soos die poIltieke onsekerheld. voortslepende 
gewetd in die aanloop tot die verkieslng, werkslop­
settingS en arbeIdsonrus was waarSkynlik vir die stadtger 
groei verantwoordelik. 

Ole belrekhke kalm en vreedsame loestande na die 
verklesIng hou beIofte In da! dte ekonom!eSe hefstelln die 
oorblywende deel van 1994 voortgeSlt sal word . 
Verskete ander faktore is 0ClI< bevorder1ik \fir ekoncmtese 
groei ap kart lermyn . SODS die aanduldlngs van 'n 
opIewIng In reele Investerlng wat verband hou met die 
1oOOS1f19 van groot kaprtaalpro,ekte: die goete landbou­
seisoen In die somerreerwaJgebl8d waar die oeste tans 
Ingesamel word: die betreklik beslendlger 'Inansiele 
toes tan de: die hertoetrede van SUid-Afnka m die 
intemasionale ekonomle en die nonnahsenng van handel 
en finan~ belrekkinge met bale lands: die Iae v1ak van 
die land se bUltelandse skuld: en d.e heflew1ng in die 
ekonom.ese bedtyWlgheid tn die ny.Nerhetdslande en In 
IFlIEmaSlOnale grondstofpryse, 

Ondanks die afname In dl8 btnnelandse prOduksl9, 
het die totale reele bruto blnnelandse bestedtng In die 
earsle kwartaal van 1994 verdei' toegeneem, maar teen 
'n mahger koers as gedurende die tweede helfte van 
1993. Oil was grootliks die gevoJg van die gr091 in die 
reele private verbrulksbesledlng wal meer hUlwertg 
geword het, en wat 'n weerspieeltng was van die 
QE!dempte verbrulkersvenroue op die vooraand van die 
verkleslng, 'n betreklik lae toename In die persoonhke 
besklkbare Inkome en slegs 'n gennge Slyglng m 
hUlShCll..ldlngs se vraag na krediel. 'n Verdere mattge sly­
gmg In die reele k.apttaalvormtng, wat taamlik a1gemeen 
Voorgekom het, IS aangeteken. 011 is veroorsaak deur 
beSleding aan grool kapitaalpro;ekte, die vervanglng van 
bates en 'n effense ultbreiding van prcx:lukslevBi'll1Q(9. In 
teenstelltng met hlerdie onlwikkehngs hel die reele 
verbrutksbesteding van die algemene owerhetd aansienlik 
tDegeneem, 

DIe herSlei Ifl die ekonoml8S9 bedfYWl9heid was lot 
die def'de kwartaal van 1993 (jongste beSkikbare Inligting) 

nag nle In staat om die atwaartse bewegng III W€f'kver­
skafftng om Ie keer Ole en werkgeleenlhede het vera! In 
dte prlVale sektor verder gedaaJ Soos verwag ken word, 
hel die toenemende werkloosherd tal 'n matigtng van 
lOOneise In 1993 aanleidlng gegee. Terselfdenyd he! die 
arbeldsproduktiwitetl voortgegaan am aansienlik Ie 
verbe!er social die nomtnale arbeldseenheldskosle leen 
'n stadlger pas gestyg hel. Hierdle ontwikkehng IS gefug­
steun deur 'n konsekwente konserwattewe monetere 
beleid wat Inflasleverwagtlngs In loom gehou het. 
Eksogene faktOl'"e, SOOS die betreldike bestendigheid van 
pryse In t"landelsvennoollande, laer IntemaSionale olle­
pryse en gunsttger landboutoestande het ook bygedra 
om 'n Iaef tnflastekoers te be\ovef1<stellig. 

In d.e eerste kwartaal van 1994 het dIS oorskot op dIS 
lopende rekenmg van die betallngsbalans aanslenltk 
verswak vanwee die laer ultvoer van goedere en diensle 
tesame met 'n skerp styglng in die invoer van goedere en 
dlenste. Ole stygtng In die waarde van die netto 
goudUltvoer ken nie hlerdle verwlkkelings ultskakel nie. 
Gelukktg hel die kaprtaalrekentng van die betallngsbalans 
aanslenltk verbeler en slegs 'n klein uilvloeiing van 
kapltaal IS In die kwartaal in geheet aangeteken. 'n 
AanStenltke InvIoeling van kapilaal hel egler In Januane 
1994 PIaaSQeVlnd toe die grool ultv'Ioetll19 III die vooraf­
gaande maand gedeeltelik omgek.eer IS. 'n Invloeung van 
korttermynkapltaal het voorgekom omdal die Slram 
toestande op die blnnelandse geldmark banke gedwlng 
het om hul fondse aan Ie vul deur meer van bultelandse 
kredletfastl~ette gebrulk Ie maak. Die netlo ulMoeiing van 
langtermynkapitaal hel egter skerp toegeneem vanwee 
die aanvangsbetahng IngellOlge die Skuldreelings van 
1994 met oolelandse krediteurbanke .n Februane 1994 
en d.e ander vaste konlraktuele verphgllnge wal nage­
kom moes word. 

As gevolg van die politieke onsekerheld en voort­
slepende geweld het die kapltaalultvJoeiing In Apnl weer 
op dramatlese wyse toec;;!eneem en IS dil eers weer in Mel 
omgekeer toe dit duidelik geword hel da! die 
verkieslngsUllslae deur dIe meesle Suid-Afrikaners 
aanvaar is. Hierdie spekulaltewe kapilaaJurtvloellnge het 
die neno reserwes van die land skerp laat afneem en 
gevolgllk het die nominate en die reele eflekliewe 
WJSSeIkoers van ate rand in de eerste vier maande van 
1994 gedaaI. In fv\er 1994 het die rand verdef gedepre­
sleer. hoewel die netto kapilaalullvloeimg klaarblykhk 
bedaarhel. 

Ole greel in ate geldvoorraadgroothede, wat in 1993 
oar die algemeen beperk was, het m die eersle vier 
maande van 1994 skerp versnel. Dte owerhede was nl8 
oormaltg beSOfg 00f hiefdie verwikkehng nie omdal dJt 
hoofsaaklik dte gevoIg van 'n verskUlWlng van regerings­
deJX)SIIO'S na deposilo's van die pnvate sektor by die 
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banksektor was. Hlerdie daling In regemgsdeposrto's by 
banke was ook verantwoordelik w die IJfnnigef Uftbreiding 
In totale kredletverienlng deur die monetare instellings 
gedurende die eerste drie maande van 1994. Die 
toenarne in kredletveOOning deur banke aan die private 
sek!or het egter in die earste twee maande van 1994 
teruggesak; drt hat in Maart weer skerp toegeneem. 

Nadal geldmarktoestande In die earste twee maande 
van 1994 ielwat verrulm het. het dlt in die daarop­
volgende drie maande bale stram geword, Hierdle 
strammer toestande was hoofsaakhk die gevoIg van 'n 
opmerklike toename in die note In omloop en 'n afname 
In die netto buitelandse bates van die Reserwebank. 
Albai hlerdie v9fWlkkelings hel moontlik verbancl gehou 
mel onsekerhede en vrese in die Iydperk voor die 
_ng. Doe Reserwebank hel doe geldmarktokort oor 
die algemeen toegelaat om die stram onderliggende 
vraag- en aanbodtoestande te weernpie9I. Deur hierdie 
beleidsingesteldhetd Ie aanvaar is prrvate banke deur dIS 
Bank ontmoechg om binnelandse laste mel buitelandse 
kredietfasiliteite Ie l181Vang en het die Bank gepoog om 
die Uftvk:leiing van kaprtaal uit die land sodoende in toem 
tehou. 

As 'n weerspIe8Iing van die stram geldmarktoestande 
en onsekerhede rakende blnnelandse polltleke 
ontWIkke~ngs, het die algemeen afwaartse l)eo.Neglng 111 

geld_10k"""" gedurende 1993 hul Slukrag " d., 
ears!e twee maande van 1994 verioar en het hlerdie 
koerre " de daaropvolgende dna maande _al gestyg. 
Die opbrengskoers op langtermynstaatsefiekte het oak 
00f hierdie tydper\< verst9'Nlg. Styglngs In aandeIepryse 
het daarenteen die gemiddelde dividend- en verdienste­
opbrengskoers op aandeIe afgedruk. 

Toestande in die kapitaalmark het in die eerste vyf 
maande van 1994 lewendlg gebty. Doe nominaJe waarde 
van effekte van die openbare sektor wat op die 
Johannesburgse Effektebeurs vamandel IS, het nuwe 
rekorcMakke bereik en Ole ornset van genoteerde aandeIe 
was ook besonder hoog, In die primere kaprtaaJmark het 
de bedrywigheld ten opsigte van nuwe Ultgiftes deur 
Ieners in SOWEll die q>enbare as dIE! pnvate sektor egter 
betrekJik Iae vtakke in die eerste kwartaal gel00n. Hierdte 
nuwe urtgrttes was op Iae vIakke cmdat die regering reeds 
sy tekort voor lenlngs Vir die fiskale jaar 1993/94 
gefinansier het en omdat die measle groot genoleerde 
maatskappye betrekhk likwted was en nog nle met 
batekenisvolle Investenngsprogramme begin het nie. 

Die lenlngsbehoefte van die openbare sektor In die 
fiskale jaar 1993/94 was desnieteenstaande buiten­
gewoon grool vanwe~ spesiale oordragte van die 
regering om skuld af te los wal oar 'n betreklike lang 
tydperk opg<>oop het. Slaalskukl hel gevo~lik in h"'d., 
fiskale Jaar mel A37,5 mlljard toegeneem na 'n 
VE!fhouding van 48.7 persent van die brulo blnnelandse 
produk aan die einde van Maar! 1994. 8ykans twee uit 
elke lien rand wat deur die staat verdien 'NOrd, moet nou 
gebrulk word om rentebetalings op die toenemende 
staalskuld Ie finansier, 
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Die staal was egter balE! suksesvol om owerheids­
Ultgawes In dle fiskale)a8f 1993/94 In lJect.Nang Ie hou en 
dit het na aan die begrobngs(amings gekom. DIe measte 
van dIS belangrikste kateg0ne8 van staatsinkomste het 
ook min of meer in ooreenstemming met verwagtJngs 
gevaar of bater as wat in die Begroting voorsien 1$, met 
de opmerklike uIlsondering van Inkomstebalasting CD 
Individue en maatskappye. Die laer-as-verwagte 
inkomste Ult persoonlike inkomstebelasting het hoof­
saakllk verband gehou mel die laer koers van toename in 
salarisse en lone as wat In dl9 Begroting verwag IS. Die 
opbrengs van Inkofllstebelasting op maalskappye het in 
die fiskale ~ 1993194 In wer!<llkheid afgeneem vanwee 
die belJeklik lae winste wat neg aan die begin van die 
ekonomlese herstolfase behaal is en die tydsloering 
tussen die toenarne in Wlnste en die onlvangste op 
maatskappybelastlng . 



Binnelandse ekonomiese ontwikkelings 

Binnetandse produksie' 
O~ groei in die reete bruto binnelandse produk het In die 
earste kwartaal van 1994 negatief gewOfd. Die hersiene 
koers van toename in die reele binnelandse produk 
(sesoensaangesuid en tot 'n}88I1<oers verhe~ het van 
2* persent in die €erste kwartaal van 1993 tot 5 en 7 
persent in die daaropvolgende tINge kwartale versne!. en 
in die vierde kwartaal op 'n steeds t"Ioe vtak van 5 persent 
Ie staan gekom. HUldlge ramings toon dal die binne­
landse produksle In die eersle kwartaal van 1994 teen 'n 
jaarkoers van ongeveer 3~ persent afgeneem het. Teen 
3 persenl b6 die \flak in die Berste kwartaal van 1993, 
was die vIak van die oonelandse p!'"oduksie ., die eerste 
kwartaaJ van 1994 nielemin steeds belreklik hoog, 

Die swak vertoning van die tolale produksie in die 
eefste kwartaal van 1994 was in 'n groot mate Ie wyte 
aan 'n afname in die landbouproduksie. Die re61e toege­
voegde waarde van die landbou hel gedurende 1993 
meer as verdubbel as gevolg van die groot ml9lie- en 
konngoeste, maar dit is gevolg deur 'n dating in die 
landbouproduksie in die Berste kwartaal van 1994 tot 
ongeveer dieselfde v1ak as dl8 gemiddek:le produksie van 
die voorafgaande vier 1<3re. As gevoIg van die gunstige 
1993/94 seisoen in die somerreenvalgebied, kan die 
afwaartse beweglf"lQ in die landbouproduksie nielemln 
maklk gedurende die VQjgende ""'" kwartale omgekeer 
wo<d. 

Groei In die reele toegevoegde waarde van die 
sektore buite die landbou, wat in die serste heltte van 
1993 betreklik Iaag was maar in die tweede helfle van die 
jaar starker vertoon het. hel in die 8e(ste kwartaal van 
1994 weer ver1angsaam. Ole reele produksie burle de 
landbou het in die eerSle kwartaal van 1994 teen 'n 
Jaarkoers van slegs ~ parsent toegeneem, leenoor 'n 
toename teen 'n jaarkoers van 2 persenl in die vooraf­
gaande kwartaal, In leeIlsteUing met 618 viefde kwartaal 
van 1993, toe al die belangrike sektore van die ekonomie 
burle dl6landbou positlewe groei geloon hat, IS afnames 
., die reeIe produksie van die mynbou, de fabriekswese 
en d;e handel aangeteken. 

Na 'n skerp loename leen 'n koers van rneer as 2 
Dersenl in t993, het die reeie produksie van die mynbou­
bedryf in die eersle kwartaal van 1994 teen 'n jaarkoers 
van 2~ persen! afgeneem. Goudproduksie het in die 
besonder V8I'lTIinder ~ 'n laer tonnemaat erts wat 
vergrus IS en 'n kJetn afname in die goudinhoud van arts 
wat gemaaI is, Soos Ifl die ver\ede, hel die goudmyne 
mel die toename in die randprys van goud na dIe 

, Omvattende hersienmgs IS aan die gegewens mel 
belrekking tot die naslonale rekenjnge aangebnng en die 
basIs,aar VI" die berekerwlg van totale teen kOnstante pryse IS 
na 1990 verander. HierOe hersierW1gs word be:spreek i"I "SUId­
Afnka sa /laSIOIlaIe rekeninge, 1946-1993", wat as 'n byIaag lot 
hIercIie uitgawe van die Kwat1aalblad verskyn. 

Aeete bruto binnelandse produk 
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onlginning van arts met 'n 1a8f" goudinhood omgeskakel. 
Mynbouproduksie is in die algemeen ook deur 
arbeidsonrus en werkstopsettings by 'n aanlal myne 
benadeet 

Die reElIe toegevoegde waarde van die fabriekswese­
sekror hel in die eersle kwartaal van 1994 teen 'n 
jaarkoers van nagenoeg 1 persenl gedaal; in die tweede 
hetfte van 1993 hel dil nog lekens van 'n voortgesene 
herSlel getoon. Ole swak vertoning van die fabrieks­
produksie aan die begin van 1994 was vefal 
waameembaar In dIS bedrywe wal tekstl8le, klerasie en 
leerprodukle, papier- en drukwerkprodukle, en 
masjinerie- en vervoertoerusting produseer. Dit het In 'n 
sek8f"e male verband gehou met onsekerhede wat in die 
tydperk voor die verkiesing bestaan hel, die laer vraag na 
uitvoere en effense hoer vlakke van voorrade aan die 
emde van 1993. Berigle dui ook daarop dal die 
prOOUksie van vervoertoerusting deur hOEI afweslgheid en 
geweld benadeel is. Ole ander onderafdelings van die 
fabfiekswese hel nogtans steeds goad gevaar, danksy 'n 
verbeterde binnelandse en buitelandse vraag na hut 
produkte. 

Die verdere uilbreiding van elektrisiteitsdienste was in 
die eerste kwartaal van 1994 hoofsaaklik verantwoordelik 
vir 'n toename teen 'n jaarkoers van 3 persent in die reete 
toegevoegde waarde van die sektor wat elektrisiteit, gas 
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en water voorsien. In 1993 was die groei in die reele 
produksie van hiefdie sektor teen by1<.ans 4 persenl n6g 
sterker. Die reele loegevoegde waarde van die 
koostruksiesektor het ook in die eerste kwartaal van 1994 
'n geringe 10ename getoon, na een van die ergste en 
langste dalings wat hierdie bedryf sedert die Groot 
Depressie ervaar he!. 

Die groei in die reele toegevoegde waarde van die 
tersiere sektore het teen 'n bestendige jaarkoers van 
1 persent in die eerste kwartaal van 1994 gestyg, oft9'Nei 
teen dieseltde koers as wat in die tweede helfte van 1993 
aangeleken is. Die voortgesette lewendige finansiele 
bedrywigheid, 'n skerp styging in vaste eiendoms­
transaksies, 'n groat hoeveeIheid inv09fe en verbeterde 
iandboutoestande het 'n belangrike bydrae gelewer tot 
die toename in die reele toegevoegde waarde van die 
sektore 5005 vervoer, opberging en kommunikasie; 
finansies, versekering, vaste eiendom en sakedienste; en 
die algemene owerheid. Hierdie loenames is egter 
gedeellelik deur 'n inkrimping in die reele toegevoegde 
waarde van die hardel teengewerk, wat 'n 'N€8rSpie€ling 
was van die inv10ed wat geweld in verskeie dele van die 
_ op d" harld<> gehad het. 

Binnelandse besteding 
Die lotale reele bruto blnnelandse besteding hel In die 
eersle kwartaal van 1994 'n verdere toename geloon, 
maar teen 'n hee/lNat laar koers as in die tweede helfte 
van , 993. Na betreklik hoe toenames leen jaarkoerse 
van 1 O~ en 7 persent in die laaste twee kwartale van 
1993, hel die reele binnelandse besteding in die eerste 

Reele bruto binnelandse besteding 
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kwartaaJ van 1994 nnet 2~ persent toegeneem. Hierdie 
stadiger groei in die reele bruto binnelandse besleding 
kon in die reele private verbruiksbesteding en investering 
in voorrade waargeooem word, In teenstelling hiermee, 
het die bruto binnelandse vasta investering 'n geringe 
styging geloon, tervvyl die reele verbruiksbesteding van 
die algemene owerhE~ merkbaar loegeneem he!. 

Die toename in (jie reele private verbruiksbesteding 
het van jaarkoerse van 2 en 2~ persenl In die derde en 
vierde kwartaal van 1993 tot 'n koers van bykans 
1 persent in die eerste kwartaal van 1994 verlangsaam, 
Hierdie meer Irae groei in die verbruiksbesleding van 
huishoudings was in measte van die belangrikste kate­
goriee van goedare en dienste waameembaar. HoeweI 
die rsale besteding op persoonlike vervoertoerusting in 
die eerste kwartaal van 1994 matig gestyg het. was dit 
steeds ongeveer 2l1" persent onder die vlak wat in die 
eerste kwartaal van 1 993 aangeteken is. 

Die verlangsaming in die groei van die reele private 
vemruiksbesteding was die gevoIg van groter onsekerheid 
wat die verkiesing voorafgegaan het, wat op Sf beurt die 
verbruikersverlroue gedemp het. Dit was ook 'n 
weerspiei:Wng van die betreklik !ae groe! in die reele 
persoonlike beskikbare inkame en slags 'n geringe toena­
me in huishoudings se vraag na krediet. Vooruitaankope 
deur private huishoudings in afwagting van moonllike 
ontwrigtings in die aanbod van vert:>ruikersgoedere op die 
vooraand van die verkiesing het eers gedurende die 
einda van die earste kwartaal slgbaar geword, Dit was 
toe egtar reeds Ie laat om enige betekenisvolle uitwerking 
op die totale reete besteding aan private verbruik in die 
eerste drie maande van die jaar te he. 

Koerse van toename van kwartaal 101 kwartaal in die 
re8Ie verbruiksbesteding van die aJgemene awerheid het 
skarp gestyg tot hersiene jaarv\akl<e van 1 ~ persent in die 
tweede kwartaal van 1993, 6 persent in die vierde 
kwartaal en 9~ perSl:lnt in die earste kwartaal van 1994 
(hoofsaak/ik vanwee die hoar besteding deur die provin­
siaIe adminislrasies aan intennediere goedere en dienste 
as wal voomeen gerapporteer is). Hiefdie versnelling kan 
grotendeels aan 'n tl9lekenisvoHe toename in die reele 
besteding aan intermediere goedere en dienste 
toegeskryf word, t8IVry1 die reele vergoeding van werkne· 
mers slegs effens uitgebrei het. In die fiskale jaar 
1993/94 in die geheel het die reele verbruiksbesteding 
van die algemene (lwerheid met ongeveer 3 persent 
gestyg; in die fiskalt3 jaar 1992/93 is 'n toename van 
1 persent aangeleken. Die owerheidsvertJruiksbesteding 
in verhouding tot die bruto binnelandse procfuk hel dus 
voortgegaan om 001' dieselfde tydperk van 20~ tot 21 
persent Ie styg . 

Die totale reele brute blnnelandse vaste investering 
het na raming in diEI eers"te kwartaal van 1994 verder 
toegeneem , Nadal die reele besteding aan vaste 
kapitaalvorming vanaf die middel van 1988 afwaarts 
geneig he!, hel dit in die iaaste twee kwartale van 1993 
leen jaarkoerse van 1 en 2~ persent en in die serste 
kwartaal van 1994 teen 1 ~ persent gestyg. Die verdere 



Hoofkomponente van reele bruto binnelandse 
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toename in die eersle kwartaat van 1994 is deur 'n 
uitbreiding in die reele besleding aan kapitaalgoedere 
deur die private sektor en openbare korporasies 
teweeggebring; dE kapitaalbestedlng deur de aJgemene 
owerheid het egter skerp gedaaJ. 

'n Verdeling van df8 reele kapilaalbesteding deur die 
private sektor vOlgens die soort ekonomiese bedry­
wigheid dui daarop dal die toename in die eerste 
kwartaal van 1994 wydverspreid voorgekom he l. 
Kapitaa]besleding van veral die Iandbou, die mynbou en 
ondememings in die fabriekswese hel rnef'kbaar gestyg. 

Hollr reete vaste Inveslering in die tandbousektor is 
moonttik gemaak deur On styglng in inkome wat deur 
verbeterde khmaalsloestande meegebring is. Die 
behoefte om verouderde tandbovtoerusting Ie vervang 
hel ook tol groter kapitaatbestedlng gelei. Die toename 
In kapitaalvorming deur die mynbOu- en die fabrieks­
wesesektor was, onder andere, hcolsaaktik 'n weer­
sp.eeing van die bestedlng aan groot kapltaalpfOjekte 
waarrnee gedurende 1993 begin is, die veNanging van 
bates, en ullbreidings In die produksievermoe In 
af\Nagtlng van 'n loename in die binnelandse en bulte­
tandse vraag. 

Die loename In die reeie vasta kapitaatvorming deur 
de openbare korporasies het hoofsaakJik voorgekom In 
die sektor wat verantwoordet~ IS vir vervoer en kommuni­
kaSiedienste en maar bepaakj van......ee de infrastruktuur­
projekte wat deur Tetkom onderneem IS. (Transnet, 
Telkom en die Suid-Afnkaanse Poskantoor is in die 
lOngste hersiening van die naslonaJe rekenlnge Ingedeet 
as openbare korporasies pteks van sakeondernemings 
van die atgemene owerheld,) Die surplus prcx:luksle' 
ve rmo€! van die ander openbare korporasies was 
grotendeets w die V(X)rtgesette trae reeIe vaste kapitaal­
besteding deur hlerdle Instellings in die eerste kwartaal 
van 1994 verantwoordelik. 

Die afname in die reele bruto binnelandse vaste 
investering deur de aIgemene owerheid is deur verdere 
besnoellngs In die kapitaalbestedlng van die sentrale 
regering en pIaasIike Q\o\IeI'hede veroorsaak. Die vIak van 
die vaste investering deur die aIgemene owerheid was 111 
die eersle kwartaal van 199421 persent onder die 
hoogtepunt in die earste kwartaat van 1989, 

Die matlg8 toename In die reele investering in 
voorrade in die eerste kwartaaJ van 1994 was dIS derde 
agtereenvolgende kwartaaUikse toename in hierdie tolaal. 
Oil het gevotg op 'n f8lt~k onondertYoke vermndeong III 
die voorrade sedert die begin van 1989 tot aan die einde 
van 1992. Die opbouing van vcorrade in die eerste 
kwartaal van 1994 hat saamgeval met 'n toename in die 
hoeveeIhede van die invoer en 'n betekenisvoUe afname 
in die vraag na Ultvoere, en was vera] opvallend in die 
mynbou- en fabriekswesesektor soweI as in die landbou­
voorrade in die handel, As gevotg van hl8rd;e verdere 
toename, het die verhouding van die nywerheJds- en 
handetsvoorrade tot die bruto binnelandse produk in de 
tweede heltte van 1993 uitgevlak teen die baie lae k08fS 
van 16 persent en in die eerste kwartaal van 1994 effens 
tOI mlnder as 1 6~ persent opgeskulf, 

Faktorinkome 
Die groet in die totale nomruJe faktonnkome teen mark­
pryse oor 'n tydperk van twaaIf rnaande, wat van 'n las 
koers van 9~ persent in die vierde kwartaal van 1992 lot 
12;6 persent in die vierde kwartaat van 1993 gestyg hat. 
het in die eefSte kwartaaJ van 1994 101 12 persent venang­
saam. Hierdie Iaer groeikoers Ifl die laktorinkorne karl aan 
die stadiger groei in die totale arbeidsvergoedi SO'N8I as 
in die totale bruto bedryfsurplusse loegeskryf WO'd, 
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Sruto bedrytsurplus en arbeidsvergoedlng 
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Die koef'S van toename in die talale nominale vergoe­
ding van werl<nemers hel oar 'n tydperk van vier kwartala 
sffens afgeneem van 11 ~ persent in die vlerde kwartaal 
van 1992 tat 11 persent in die vierde kwartaal van 1993, 
en daarna maar wesenHk 101 9~ parsent in die earsls 
kwartaal van 1994 gedaaI. Hierdie stadiger loename in 
die latale salarisse en lone was vera! in die mynbou-, 
fabriekswese·, handeI- en vervoersektor waameembaar. 
Die vertangsaming in die groei van die tatala vergoeding 
van werknemers het voortgegaan om die besnoeiings­
prograrrvne en die uitwerkKlg van die Iaer inftasiekoers Ie 
weerspieEII. wat saam met die (l')98( rea/istJese inflasiever­
wagtings, tat redeliker Iooneise aanleiding gegee hat. 

Nadal die bn.Jto bedryfsurplus van ~ 7 persenl 
in die vierde kwartaal van 1992 tat 1 2~ persent in die 
vierde kwartaal van 1993 gestyg het. het die parsen­
tasieverarKiering oar 'n tydperk van een jaar in die earste 
kwartaaJ van 1994 101 1 O~ persent leruggesak. Hierdie 
Iaer groei was hoofsaaklik aan 'n atname in die bedryf­
surplus van die IancfIxlu Ie wyte, wat in die voorafgaande 
kwartaal 'n builengewoon hoe vial< bereik het. In die 
sektare van die ekonamle bulte die landbou het die 
persentasieverandering in die bruta bedryfsurplus oar 'n 
tydper1o; van ean jaar op 'n ho9 vIak gebIy. Die voort­
gesette goeie resuHate was vera! waameembaar in die 
bruto bedryfsurplusse van die mynboubedryf en die 
sektor wat finansiele dienste verskaf. 
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Bruto binnelandse besparing as persentasie van 
bruto binnelandse produk 
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Binnelandse bespc-uing 
Die verhouding van die bru10 _ besparilg 101 
die bruta binnelandse produk he! in die eerste kwartaal 
van 1994 van die reeds Iae vIak van 1 7 persent in 1993 
tot ongeveer 16 pe1rsenl teruggesak. Die vemaamsle 
rade vir hierdie las l/Iak van binnelandse besparing was 
nog steeds die groat antsparing deur die algemene 
owert1eid. Die OI1lsparing dour die aJgemer1e owert1eid 
hat in die earste kwartaal van 1994 verder gestyg omdat 
die toename in die Iopende besteding die toename in die 
Iopende inkome oorskry het. Die rente op staatskuld en 
verbruiksbesteding deur die awemeid in die besonder. 
hel skerp gestyg. 

Netta be sparing deur die private sektor , wal 
gedurende 1993 ootreklik stewig gebly het. hel In die 
earste kwartaaI van '1994 effens verswak. As gevoIg van 
die belrekl~ goeie vertOl1W1g van die bru10 bedryfsurplus 
van die ge'inkorporeerde sakeondernemings in die 
sektOfe van die ekonomie buite die landbou, het die netto 
besparing van die maatskappyseklar in die eerste 
kwartaaI van 1994 'n geringe verdere loename getoon. 
Hierdie taename is egler teengewerk deur die laer 
persocdke besparing, as gevoIg van die afname in die 
re9Ie inkome uit eienI::k:m. 

Weril:verskaffing 
Die herstel in die ek()l1omiese bedry.vigheid Ifl 1993 was 
nie in staat om die afwaartse bEMte:Jing n werl<verskaffing 
om Ie keer nie. Die ko9's van afname in die gemiddeIde 
vIak van die werkverskaffing in die lormele sektore van 
die ek.onomie buite (lie landboo het in werklikheid ietwat 
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versIe9 van 2,1 persent in sowel 1991 as 1992 tot 2,5 
persent In die eerste dne kwartale van 1993 vergeleke 
met die ooreenstemmende tydperk van die voorafgaande 
jaar. Die getal werkgeleenthede In die formale sektar 
bUile die landbou het van die eerste kwartaal van 1989 
(d te aanvang van 'n ullgerekte resessietydpef'k) tot dIe 
derde kwartaai van , 993 (dE jongste nt;gt'ng besJ<ikbaat) 
met naastenby 410 000 afgeneem; bykans 8 uit elke 
100 paste het derhaIwe gedurende hierdie tyd oorbodig 
geraak. 

Die gefTllddelde .... Iak van die werkverskafflng In die 
prrvare sektor was in die earste dna kwartale van 1993 
ongeveer 2 ,5 pefsenl laer as in die ooreenstemmende 
tydpet'k van 1992; dit hel in 1991 met 3,6 persent en in 
1992 met 3.1 persent gedaal. DIe koers van afname van 
kwartaal lot kwartaal In die werkverskaffing deur die 
pflvat8 ondememings (seisoensaangesuiwerd en tot 'n 
,aarkeers verhef) het aanvankHk verminder van 5,7 
persent in die derde kwartaal van 1992 lot 1.0 persent in 
dIE! vierde kwartaal: dit het daarna versneI tot 3,3 persent 
In die tweede kwartaaJ van 1993 voordat dit in die defde 
kwartaaI weB tot 1.7 persent ver\angsaam het. 

As gevoIg van 'n besnoeiioJ van dte Iopende beste· 
ding van die algemene owerheid en die rasionahserings· 
programme wat deur die sakeondernamings in die 
openbare sektor II1g9Stei is, het die tota/e wetkvetskaffing 

Werkverskoffing in nio· londbousektore 
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deur d ie openbare owerhede In 1993 met 2.4 persent 
afgeneem. Aansien~ke dalings van kwartaal 101 kwartaal 
teen seisoensaangesutwef"de jaarkoerse van 5,1 persent 
en 8,3 persent IS In die earste twee kwartale van 1993 
aangeleken. In die derde kwartaal van 1993 het die 
werkverskafflng deur die opanbare owerhede min of 
meer onveranderd op die vlak van d ie voorafgaande 
kwartaal gebly en daama in die Vlef"de kwartaal met 2,0 
parsenl (seisoensaangesuiwerd en teen 'n jaarkoers) 
toegeneem as gevoIg van 'n grool toenarne n die wer1<­
ve<skaffing deur dE selfregerende get>ede. 

Ole daJing in die werkverskaffing gedurende die 
resessie van 1989· 1993 het aanleiding gegee tot 'n 
toenemende aantal gereglstreerde werkloses , Die 
germddelde gelal geregistreerde werkIoses het in 1992 
met 16,2 parsent en in 1993 met 8.8 parsenl 
loegeneem , Oil het die lotale getal geregistreerde 
werkIoses in Desember 1993 op nagenoeg 290 (XX) la 
staan gebring. 

Arbeidskoste en produktiwiteit 
Die ullweri<ing van die uitgerekte resessle op werkver· 
skafflf'lQ hel in 1993 101 meer matge IooneIse aanIetding 
gegee, Die koar s van toename In die nominale 
V81goeding per werl<.er he! aansienlik afgeneem van 15.4 
persenl in 1992 lot 'n koers oor vier kwartale van 11 ,1 

Gemiddelde vergoeding per werker in nie­
landbousektore 
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persent in die earste nege maande van 1993. HoeweI 
hierdie koers sleeds die huidige koers van die 
verbruikersprysinflasie oorskry. was dlt nielemin die 
laagste slyging sedert 1 978 toe 'n toename van 10,6 
persenl aangeleKen is. DIe kwartaallikse koerse het selfs 
'n meer betekenisvolle dafng in die groei van die lone per 
'NBfkef geloon: gerneet 001" tydperke van vier kwartale 
het dit atgeneem van 'n hoogtepunt van 19,4 persent In 
die tweede kwartaal van ,990 tot t 0,2 persent in die 
derde kwartaal van 1993. 

Die koers van toename In die gemiddeIde nominale 
vergoeding per werker in die pn'vate sektor het in die 
eersle drie kwartale van 1993 11.3 persen! beloop 
vergeleke mel die ooreenstemmende tydperk van die 
voorafgaande Jaar. o it was aansienlik laer as die 
toename van 15.6 persen! in 1992. Die koars van 
toename cor vier kwartale in die lone per werK9f in die 
private sektor het afgeneem van 'n hoogtepunt van 18.5 
persent in die earste kwartaal van 1990 tot 10,5 persent 
in die derde kwartaal van 1993. Hlerdie aansienlike 
venangsarmlQ In die toenames van die private sektor sa 
lone was die gevoIg van Iae Ioonstygings in die rneeste 
van die ekonomiese sektOfe. Voortgesette hoe koerse 
van toename in die lone per werker is egter in die klein­
handel. die private padvervoer, banke en die verseke­
ringsbedryf aaogeteken. 

Die k09fS van loename In die gemiddelde maand& 
Hkse nominaJe saJansse en lone per W91'ker in diens van 
die openbare owerhede het setts skerper ver1angsaam 
van 21,9 persenl in 1989 tot 14,8 persent in 1992 6fI tot 
9,3 parsent IT1 1993. Die koers van toename oor vier 
kwartale In die lone per W8fker in diens van die openbare 
owerhede hel ook aanslenlik gedaal, naamlik van 22,5 
pefSerll in die earsle kwartaal van 1991 1015,4 persent in 
die vade kwartaaI van 1993. 

Omdat die groei in die nomIna Ie lone vinniger 
afgeneem het as die inflasiekoers. het die koars van 
loename in die re9Ie loon per werker in die sektore van 
die ekonomie buile die landbOLJ afgeneem van 2.8 
persent in 1992 tot 0,9 persent in die earste drie kwartale 
van 1993 lIIlf!l9Ieke met doe ooreensiEllT>'11El<1<le tydperl< 
van 1992. Die k09fS van toename oor VI9I' kwartale in die 
reeIe vergoeding per werkEll' het selfs skerper gedaal van 
'n hoogtepunl van 3.9 persent in die vierde kwartaal van 
1992 tot 'n negatie'Ne vIak van 0,2 persent In die t\oveede 
kwartaal van 1993; daarna het d, egter ""*" t~ 
lot 'n posltiewe vlak van 0,9 persenl in die derde 
kwartaal. 

Die arbetdsproduktiwiteit het gedurende die eerste 
nags maande van 1993 aansienlik verbeter toe dit 2,5 
persenl hoef was as in die ooreenstemmende tydperk 
van die voorafgaande jaar. Hierdie groei in pi'odukliwiteit 
is 'n voortsetting van 'n opwaartse beweging wat reeds 
seder! die einde van 1991 waameernbaar was: die koers 
van loename oor vier kwartale in die produksie per 
werk8I' 111 die sektore van die ekonomie bulle die landbou 
hel versnel van 0,5 persent in die vierde kwartaal van 
1991 lot 1,8 persenl in die earste kwartaal van 1993 en 
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selts skerper tot 3.1 persent in die derde kwartaaJ van 
1993. Die goBI9 vBrtoning van produkliwiteit gedurende 
die earste nege maande van 1993 is gerugsteun deur die 
feit dat die aantal mandae wat weens stakings en 
weri<stopsettlngs va100r IS, ongeveer 60 persent Iaer was 
as in die eerste dna kwartale van 1992. 

Die stadigar groei in die nominale lone en 'n toename 
in die produksie buite die Iandbou hat veroorsaak dat die 
nominale __ os,. stad;ger t~ hat. 

Nadat die koers van toename in die nominaJe arbeids­
eenheidskoste in die seklore van die ekonomie buite die 
landbou van 17,2 persent in 1989 lot 13,8 persent In 
1992 a'geneem het, het d, gedaal tot 8.3 persent in de 
eerste drie kwartale van 1993 vergeleke met die 
ooreenstemmende tydperk van 1992. Die koers van 
toename 00f vier kwartaJe in die nomlnale arbedskosle 
per eenheid fi5iese produksle het ewe betekeni5vol 
afgeneem van hoogtepunte van 15,4 persent in die 
vierde kwartaaI van 1991 en 15,0 persent in die t'-Neede 
kwartaal van t 992 tot 6.9 persent " de defile kwartaaI 
van 1993 - die Iaa!~te vial< sedert die tweeds kwartaal 
van 1978. 

As gavelg van die laer koerse van toename in dIe 
reele vergoeding per werker en 'n verbetering in dIe 
pi'oduktrNiteit, hat (lie reels arlJeKiseenheidskosta in die 
sektOfe van die ekonomie buite die landbou in die earste 
drie k'Nartale van l !m met 1,6 persent gedaal teenoor 
die ooreenslemrnende tydperk van 1992. Op'n 
kwartaaltikse grondslag. het die reele arbeidsaen­
heidskoste, gemeet cor tydpefke van vier kwarta\e, oak 
negatiewe koerse van verandering van onderskeidelik 2.9 
persent en 2,1 persent In die tweeds en derde kwartaal 
van 1993 geloon. 

Pryse 
Sowel die omvatl!:mde produksiepryslndeks as die 
omvaltende verbruikersprysindeks neem oor die 



a~emeen reeds vir 'n geruime tyd teen enkelsyf8fkoerse 
toe. Eksogene faktare soos die betreklike bestendigheid 
van pryse in handelsvennaatlande, laer internasianale 
oIteprySe en beter landboutoestande het onteenseglik tot 
nierdie laer inflasle bygedra. Die verhoogde finansiele 
bestendigheid moet egler in 'n groat male laegeskryf 
word aan die konsekwente toepassing van 'n kanS6(Wa­
tiewe manetere beleid wat inftasieverwagtings geleidelik 
gedemp het. 'n Toename in die bulgsaamheid van lone 
het oak bygedra tot die verlangsaming van die 
prysinflasie. 

In nege-en-twintig agtereenvolgende maande tot en 
met Maart 1994 het die koers van toename oar twaalf 
maande in die omvattende produksieprysmdeks ap 
enkelsyfervlakke gebly. Hlerdie koers van toename het 
boonop anlangs van 8.3 persent in Februarie 1993 tot 
5.4 persent in Oktober gedaal - die laagste vial< sedert 
Januane 1972 toe 'n lOename van 4,8 persent 
aangeteken is. Daarna het dit weer opwaarts beweeg tot 
meer as 6 persent en In Maart 1994 het dit 6.3 persent 
beloap. Die uiMakking In die afwaartse beweging van 
Inflasie In die produksiepryse was grotendeels die gevolg 
van 'n versnelhng In tandbou- en anoer voedselpryse. In 
die besander die prys van roaMeis. 'n Laer aanbod van 
(ewende hawe op die mark as gevolg van die gaeie 
beskikbare weiding na die hoe reenval in die groatste 
gedeeJte van die land, het die prys van vials opgestool. 

Voedselpryse was oak verantwoordelik vir 'n omme­
keer In die afwaartse beweging In die koers van toename 
in die pryse van binne/ands geproduseerde goedere. 
Nadat dit van 9,0 persent in Februarie 1993 tal 5,7 
persent in Oktober vel1an9saam het. het die koers van 
toename In hierdie pryse oar tydperke van twaatf maande 
Vlnnig gestyg 101 7.3 persent in Januarie 1994; daama 
het drt weer ietwal afgeneem lot 6,9 persent in Maart. 

Die kaerse van taename oar tydperke van Iwaalf 
maande in die pryse van ingevoerde goedere was oak 
sedert Oktober 1 99 1 mlnder as 10 persenl en het die 
gemele inftasiekaers in die omvattende produksie­
prysindeks tot en mel Maart 1994 by slegs een gelsent· 
held aarskry, naamlik in Junie 1993. Ondanks die 
depr8Sl8s18 In die nominale effektiewe wisseikoers van die 
rand, het die Koers van toename 00f twaatf maande in 
die pryse van Ingevaerde gaedere afgeneem van 'n 
JOOgste hoogtepunt van 6,8 persent In June 1993 tal 2,7 
DerSent in Maart 1994. Hierdie betreklik lae koerse van 
toename is aangeteken hoafsaak!ik as gavolg van die 
vOQrtgesette bestendigheid van pryse in Suid-Afrika se 
vernaamste hande!svennaatlande en 'n daling in die 
Inlemasionate ru-oIiepryse. Die koers van toename oar 
Iwaalf maande in die geweegde gemiddelde groal­
handelsprysindeks van Suid-Afrika se ses vernaamste 
handelsvennoatlande het afgeneem van 1,9 persent in 
Jun181993 tot slags O,g persent in Maart 1994. 

Die koers van loename van kvvartaa/ tot kvvarlaa/ in 
die omvattende produKstepryslndeks en In die prysindekS 
van binnelands geproduseerde goedefe het in 1993 oak 
'n duidelik afwaartse beweging geloon voordat dlt in die 
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ears!e kwartaal van 1994 weer aanSJef1lik loegeneem hat. 
Die koers van toename van kwartaal 101 kwartaal In die 
pryse van ingevoerde goedere het egter van die tweede 
kwartaal van 1993 af skerp afgeneem en daarna in die 
viefde kwartaal van 1993 negatief geword. In die eerste 
kwartaal van 1994 is 'n klein kaers van taename in 
invoerpryse W88f aangeteken ofskoon die rand aansienlik 
gedepresieer het. 'n Daling in intemasionale oliepryse het 
die ultw8fking van 'n laer randwisseikoers op invoerpryse 
in 'n mate teengewerk. 

Die koers van toename oar twaalf maande in die 
omvattende verbruikersprysindeks het afgeneem tot 'n 
enkelsyfervlak van 9,6 persent in Desember 1992 - die 
earste keer sedert Junie 1978 dal hierdie koers lot laer as 
10 persent gedaal het. Met die uitsandering van die 
tydperk van April tot Junie 1993, het hierdie Koers van 
T06Ilarne in die daampvolgende maande tot en met April 
1994 ook in enkelsyfers gebly. Van Seplember 1993 tot 
Januarie 1994 het hierdie groeikoers eHens apwaarts 
beweeg van 9,1 persent tot 9,9 persent voordat dit weer 
afgeneem het tot 9,0 persenl in Maart. In April 1994 het 
die Koers van taename in die verbruikerspryse oar 'n 
tydperk van twaalf maande tot 7,1 persent gedaal toe 
hierd ie pryse nie meer verder beYnvloed is deur die 
verhoging in April 1993 van die belasting op loegevoegde 
waarde en ander indirekte belastings nie. 
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Van Augustus 1993 tot Maart 1994 was die koers van 
laename in die pryse van verbruikersgoedere aor 
tydperl<e van twaalf maande betreklik bestendig random 
'n vlak van angeveer 9 persen!; dit het daarna egler 
afgeneem lat 6,8 persent in April 1994. Aan die andef 
kant het die koers van toename oor twaalf maande in die 
pryse van verbruikersdienste 'n duidelik opwaartse lJev.Ie­
ging getoon van 9,5 persenl in November 1993 lal 10.8 
pefSeflt In Februarie 1994. In Maart het dit gedaal tat 8,6 
persent toe die aansienlike slyging in skoolgeld in die 
ooreenstemmende maand van die voorafgaande ;ear nis 
rneer hierdie koers van toename in die pryse van dienste 
beiinvkJed het nie. en in April tat 7,5 persent toe die uit­
werking van die vemogings van indirekte belastings in 
1 993 verdwyn het 

Die koers van toename van kwartaal tot lMtartaal in 
die amvattende verbruikersprysindeks het oak na die 
Begrating skerp afgeneem van 'n hoe seisoensaange­
suiwerde jaarkaers van 16,8 persenl In die tweede 
kwartaal van 1993 tot slegs 5,3 persent in die vierde 
kwartaal; daarna het dit versnel tat 9,2 parsen! in die 
eerste kwartaal van 1994 . Hlerdie haEk koers van 
toename in die e9(5te kwartaal van 1994 is grotendeels 
teweeggebring deur 'n aansienlike styging in voedsel­
pryse en in 'n mindere male oak in die koste van vervoer, 
kommunikasie- en mecliese dMste. 

Lopende rekening van die betalingsbalans 
Selsoensaangesuiwerde Jaarkoerse 

A miljarde 

Goedere-uitvoer ............. " .......................... ,,, ... . 
Netta gauduitvoer ............................................ . 
Goedere-invoer , ....... , ... ... , ........ , ... , .... " ....... , ..... . 
Netto dienste- en oordragbetaJings .. , ... ........ " .. . 

$aldo op lopende rekening ....•.. _ .. ................. . 
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Buitelandse handel en betalings 

Lopende rekening 
Die oorskat ap die /opende rekening van die belalings­
balans he! opmeri<lik afgeneem van Al.2 miljard in die 
vierde kwartaal van 1993 tal angeveer RO,2 millard in die 
eers!e kwartaal van 1994. Na aanpasslng vir selsoenaJe 
invloede en leen 'n jaarkoers gemeet. hel die oorskot op 
die lopende rekening oor diesetfde tydperk van R5.3 
miljard lal R2.3 milJard gekrimp. In verhouding tot die 
bruto binne!andSB praduk, het die aarskat ap die 
lapende rekening in die eers!e kwartaal van 1994 0,6 
persent bedra; hierdie verhauding was gemiddeld 1 ,5 
persen! vir 1993 in die geheel. Die aansienlike 
V8(swakking in die oarskot op die Iopende rekenlng was 
de gesamenllike ~:No!g van laer goedere-uitvoer, hoer 
goedere-jnvoef en 'n verdafe toename in netto dienste­
en oordragbetahngs aan nie-inwoners. wat nie deur 'n 
slyging in die waarde van die netta gauduitvaer 
geneutraliseer ken 'Nord nie. 

Die waarde van die goedere-uitvoer (seisoensaan· 
gesuiwerd en lot 'n jaarkoers vemef). wal in 1993 'n 
belangrike bydrae ·tat die aplewlng in die ekanamiese 
bedryNighede gemaak het, hel in die earste kwartaal van 
, 994 met 3,7 persent tat A61,3 miljard teruggesak. 
Skerp afnames is in die ultvaer van vervaardigde 
produkte aangeteken. in die besonder in die kateg0rie8 
masjinerie en elektrilese toerusting, vervoertoerusting en 
chemlese pradukle. Ole ultvaer van edel- en half­
edelstene het oak verminder, terwyl die uitvaer van 
mineraalprodukte en landbouprodukte bIy styg hat. 

'n Daling van 5~; persent in die hoeveelhede van die 
goedere-uitvoer was hoofsaaklik vir die Iaer waarde van 
die uitvoer in die eersle kwartaal van 1994 veranl­
WOClI'delik; 'n buitengewoon skarp toename van bykans 
'1 parsent is in die vierde kwartaal van 1993 in die 
hoeveeIhede van die uitvoer aangeteken. Ole hoeveel­
heid van die goedere-uitvoer was der'ha/v.Ie in die eerste 
kwartaal van 1994 steeds ongeveer '2 persenl bo die 
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viak van die eersle kwartaal van 1993. Uitvoerpryse In 

rand hel van die viefde kwartaal van 1993 101 die eerste 
kwartaaJ van 1994 met 2 persent gestyg, dit wil se teen 
min of meer die gemiddelde koers van toename In die 
voorafgaande jaar. Hierdle beslendige toename In 

uitvoerpryse is hoofsaaklik meegebring deur die 
depresiasie van die rand. Inlemas;onale grondslofpryse. 
wat aan die einde van 1993 elfens opwaarts begin 
beweeg het, het egter in die eersle kwartaal van 1994 
verder gestyg . 

Nadat die waarde van die netto goudUltvoer van 'n 
selsoensaangesuiwerde jaarkoers van A24,5 miljard in 
die derde kwartaal van 1993 tot A2 1.2 miljard In die 
viefde kwartaal gedaal hel , het dil in die eersle kwartaal 
van 1994 weer tot A22.6 mlljard herstel. Herdie 
toename kan aan die hOOr goudprys toegeskryf word . 
Die randprys van gaud per fyn ons het van 'n gemiddeld 
van Al 262 in die vlerde kwartaal van 1993 tot A l 321 In 
die earste kwartaal van ,994 gestyg: die gemlddelde 
VaSSleillngsprys van goud per fyn ons hel oor dieselfde 
tydperk effens geslyg van VSA$374 tot 5384. In die 
daaropvolgende twee maande het die gemiddelde 
randprys van gaud nag verder toegeneem tot Al 383 per 
fyn OIlS in Mei, terwyl die dollarprys tot $381 per fyn ons 
teruggesak het. Die hoeveelhede van die netta gaud­
uitvoer het daarenleen in die eerste kwartaal van 1994 

met angeveer 5 persen! gedaal Ult hoafde van die laer 
blnnelandse produksle van gaud. 

Die waarde van die goedere-Invoer (selsaensaan­
gesuiwerd en tat 'n laarkoers verhen, wal vana! die 
tweede kwartaal van 1993 skerp geslyg hel. hel In die 
eersle kwartaal van 1994 verder met 2 /. persent lot 
A65,7 millard toegeneem. Hlerdie toename was die 
gevolg van $Owe! hoer Invoerpryse as hoeveelhede. Ole 
pryse van Ingevoerde goedere hel ondanks die 
depreslasie van die rand, slegs mel I persen! gestyg. 
Soos reeds aangedul. is 'n skerp styglng In die Invoer­
pryse (uilgesonderd aile) deels teengewerk deur die 
daling in die internasiona!e oliepryse en die betreklik 
bestendige pryse in Suid-Afnka sa handelsvennootlande. 
Invoemoeveelhede het in die eerste kwartaal van 1994 
met 2 persent gestyg, hoafsaaklik vanwee die skerp 
toename In die Invoer van masllnerle en elektriese 
toerushng, edelstene en edelmetale. 

Netto dienste- en oordragbetalings (seisoensaan­
gesUlwerd en tot 'n jaarkoers verhen, hel In die eersle 
kwartaal van 1994 ietwat verder tot A15.9 milj8l'd gestyg: 
hierdle betallngs het In 1993 van A' 1 .7 miljard in die 
eerste kwartaal tot A15.5 miljard in die viefde kwartaal 
toegeneem. Bruto betahngs vir dienste het In die eersle 
kwartaal van 1994 toegeneem, hoofsaaklik vanwee hoar 
rentebetalings aan nie-inwoners en 'n VSl'defe toename In 
reis- en toenstebesteding deur Suid-Afnkaners In die 
buiteland, tef'lNYl bruto ontvangste vir dienste vanwee laer 
toensme-ontvangste van nie-Inwoners gedaal het. 

Kapitaalbewegings 
Ole kapilaalrekenlng van die betalingsbalans is In die 
eersle kwartaal van 1994, dlt wI! S9 In 'n oorgangs­
tydperk na 'n nuwe politJek:e bedeling waann geweld en 
onsekerheid steeds geheers het, gekenmerk deur 'n 
verrassende klein totale neNo uitvloeiing van kapitaa/. Na 
groot neno uitv\oeiinge van A4,4 miljard en A5,5 miljard in 
die laasle twee kwarlale van 1993, het die netto 
ultvloeiing van kapltaal nle verwant aan reserwes nie, 
maar insluitende onaangelekende transaksies, in die 
eersle kwartaal van 1994 tot AU miljard gedaal. Hierdie 
kleiner netto uitvloeiing van kapllaal het die terugbelaling 
van vaste verpllgtlnge op buitelandse skuld beide blnne 
en bUlle die stilslandnet IngeslUlt. 'n aanduiding dat 
sommige van hierdie verpligtinge amgeral kon gewees 
het of dat Suid-Afrika nuwe lenlngs In die buiteland 
bekom het. In April t 994 het die kapitaalrekening 
ongelukklg weer aanslen lik verswak namate die 
verkleslng nader gekom het en sekere polilieke partye 
nag nle aangedui het of hulle sou deelneem nle. Die 
verandenng In die netto bUltelandse reserwes van die 
land toon dat 'n groat netto uitvloeiing van kapitaal 
waarskynlik weer gedurende hierdie maand voorgekom 
het Sommige van hierdie ultvloeiinge is egter moontlik in 
Mei 1994 omgel<eer. 

Soos wal verwag kon word. het die dramatiese 
verbelenng In die kapitaalrekening hoo!saaklik voorge­
kom in korttermynkapllaal nia verwant aan reserwes nie 
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maar insluitende onaangetekende transaksles. Nadal 
uitvloeiinge sedert die vierde kwartaal van 1991 aange­
taken is, het korttennynkapitaalbewegings verander van 
'n netto uitvloeiing van R5,3 miljard in die vierde kwartaal 
van 1993 tot 'n netto invloefll1g van RQ,6 m~}ard in die 
eerste kwartaaI van 1994. Die rM<kwaarcige 0ITYT'<3i< .... 
in die korttermynkapitaaMoeiinge kan loegeskryf word 
aan die ommeswaai van 'n netto uitvloeiing van RD,6 
miljard na 'n netlo invloeiing van R2,2 mlljard in die 
buitelandse korttennynlaste van private banke gedureode 
dieselfde Iydperk. Hierdie omskakeling was deels 'n 
weerspieeling van 'n terugwaartse vIoeiing in Januarie 
1994 van 'n besondefe grool bedrng kortterrnynfondse 
wat in Desember 1993 uit die land beweeg het. Die 
stram mer toestande in die binnelandse geldmark hel 
banke waarskynlik oak gedwing om meer van buite­
landse kredietfasiliteite gebruik te maak om hul fonclse 
aan te vuI. 'n Netto uitvloeiing van Rl,7 mlljard in ander 
korttermynkapitaal is steeds in die earste kwanaal van 
1994 aangeteken; dit was egt6l' aansienIik kIeiner as die 
uitv10eiing in die tweeds helfte van 1993. 

In teenstelling met hiefdie gunstige ontwikkelings het 
die netto uitvloeiing van langtermynkapitaal aansienlik 
toegeneem van RQ,2 miljard in die vierde kwartaal van 
1993 en 'n gemicldelde kwartaallikse uitvIoeiing van RQ.4 
mlljard vir die jaar in die geheet tot R1,7 miljard in die 
eerste kwartaaI van 1994. Ingesluit by hierdie bedrng n 
die earsta kwartaat van 1994 is 6113 netto aankope deur 
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nie-inwoners van seklxrteite wat op die Johannesb.xgse 
Effektebeurs genoteer is ten bedrae van R1,2 miljard. 
Hierdie aankope IS egter geneutraJiseer deur die netto 
verkope van effakte van Rl,3 millard deur nie-inwoners 
by gemagtlgde banke, drt .. I sIl d" sogenaamde "00f· 

die-toonbank" transaksies in pIaas van regstreeks op die 
Beurs. H09'N8I hierdie transaksies in sekuriteite deur 00-
ifl'.Nonefs nie die vial<: van die bruto reser.ves van die land 
be·invloed nie omdat dit deur die fin an sieler and­
rneganisme plaasgevind het, toon dit aan dat die netto 
uitvloeiing van ander langtermynkapitaal in die eerste 
kwartaal van 1994 op ongeveer Rl ,6 mitjard te slaan 
gekom het. Hierdie netto uitvloellng van kapitaal is 
be"invloed deur die aanvangsbetallng van Rl,6 miljard 
ingevolge die Skuldreelingsooreenkoms van 1994 met 
buiteWndse krediteurbanke, die terugbeta~ng van RQ,8 
m~jard op skuld wat na medium- en langtennynienings 
buite die stilstandnet omgeskakel is, sowel as die 
aflossing van lenings van RD,5 miljard wal deur 
burtelandse rege!ings gewaarborg ~ . 

Buitelandse skuld 
Ondanks die grool netlo uitvloeiing van kapitaal nie 
verwanl aan resetWeS nie (die gekJe-1tifiseerde kapitaal­
vloeiinge plus foute en onaangetakende transaksies), is 

Totale buitelandse skuld 
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SUld~Afrika se totale ultstaande bwtelandse skuld 
(uitgesonderd skuld onderhewig aan valulabeheer­
regulasles ten opsigte van tinansiele en geblokkeerde 
rand) in 1993 verder mel slegs $0,6 miljard tot $16,7 
mlljard aan die elnde van die jaar vermlnder. Dit was 
deels Ie ......-y1e aan die f€it dat Sulci-Afrika se bUitelandse 
lenings verwant aan reserwes R7,4 mlljard bedra het, 
terwyi 'n deeI van die kapitaaJuiMoeiing toe Ie skryf was 
aan 'n toename in bulteiandse bales. 'n VergeIyking van 
veranderings in builelandse skuld en kapitaalvloeunge 
bevestlg egler dat 'n grool deel van die afgelelde 
kapitaaluilvloeiinge in 1993 nie ge"identltiseer kon word 
rile, dit wi! se die balanserende pos "foule en onaan­
gelekende IransaksIes" was grool. 

GeNaardeer teen die wisselkoerse van die \/SA-dollar 
teenoor ander geIdeertlede soos op 31 Augustus 1985. 
is SUid-Afnka se tOlale buitelandse skuld van $23,7 
miljard aan die begin van die sliistandrooings tot $15,8 
miljard aan die elnde van , 993 verrninder. In rand. het 
Suid-Afrika se buitelandse skuld oor dleselfde Iyd van 
R65,8 miijard tal R56.7 milJard afgeneem. In verhouding 
tal die brulo binnelandse produk, hel Suid·Afrika se 
bUllelandse skuld aan die einde van 1993 slegs 14,2 
persent bedra; hierdie verOOuding was 42,5 persent aan 
die einde van AuguSlus 1985. 

Die skuld wal ingevolge die skuldret:Hings mel 
buitelandse krediteurbanke nie betaa/baar IS me, is van 
$5,5 miljard aan die 8II1de van 1992101 $4.4 mlljard aan 
die einde van 1993 vermnder; aan die begin van die 
skuldstilsland IS $ 13.6 mliJard deur hierdle reelings 

Bultelandse skuld van Suid-Afrika* 
$ milJarde 

Geaffekteerde skuld 
Openbare sektor .......... 
Monelere sektor ...... ..... 
Ander ........................... 

TOlaal ............. ............ 
NI8-geaffekteerde skuld 

Openbare sektor ... .... , .. 
Omgeskakelde lang· 

lermynlenings ........... 
Ander .... ............. " ........ 

Totaal .................. ........ 

Totale buitelandse skuld 

31 Aug 
1985 

2.7 
8,8 
2,1 

13,6 

7,3 

2,8 

10,1 

23,7 

31 Des 
1992 

1,8 
2.1 
1,6 

5.5 

5,0 

4,8 
2,0 

I I ,8 

17,3 

31 Des 
1993 

1.3 
1,6 
1,5 

4,4 

6,3 

4,5 
1,5 

12,3 

16,7 

• Ullgesondef"d gebiOkkgef"derand'rekenInge, gewone 
aandele en nie-aflosbare voe>rkeuraandele. genoleerde 
bInoeIandse skuldbnewe en geflOl8erde bill/"leCandse 
ieningseffekte. 

geaffekteer. Die skuk:J betaalbaar ingevolge dIS 00feEl(l­

korns hel van $11 ,8 rni~d aan die einde van 1992 tot 
$12,3 m~JClfd aan dl8 8Inde van 1993 gestyg, hoofsaaklik 
vanwee IenlngS wat deur die owerhede aangegaan IS om 
die vlak van die bUitelandse reserwes Ie sleun, 

Buitelandse reselWes 
As gevolg van die betreklik klein netlo ultvloeiing van 
kaprtaal, het dIS totaie netto goueJ- en ander bu#.elandse 
reserwes van Suid Afrika 111 die eersle kwartaal van 1994 
me! RO.9 miljard afgeneem. aanslenhk mlnder as die 
daling van R4,3 miljard wat in die vlerde kwartaal van 
'993 aangetel<.en is. In April 1994 het die netto good- en 
ander buiteJandse reserwes van die Reserwebank egt8f 

In een maand met f'lI8 mindef nie as R2.2 ffilljard gevaI. 
vooroot elil \l8(der met RQ,4 mdjard 111 Me gedaaI het. 

Die afname In die netlo bultelandse reserwes , 
aangepas vir waardaSle·aansuiweri!1gs van RQ,2 miljard. 
het gelei tot 'n afname van ongeveer RO.7 miljard In die 
totale bruto gaud- en ander buitelandse reserwes tal 'n 
vlak van Rl0,3 mlljard aan die Binda van Maart 1994. 
1-i18I'die reserwes was geIyi< aan die waarde van ongeveer 
5:1, wake S8 Invoer van goedere en dlenSle. In die 
daaropvolgende twee maande het dIS Reserwebank sa 
bruto gaud- en ander bultelandse reserwes verder mel 

Buitelandse reserwes 
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RD,S mlljard gedaaI tot 'n vial< van R7,2 miljard aan die 
elnde van Mei 1994. Die goudreserwes van die Bank het 
4,4 mir,aen fyn ansa aan die eI/"Ide van Mei 1994 bedra. 
dit wit sa minder as die 4,8 miljoen fyn ansa aan die einde 
van Oesember 1993. 

Wisselkoerse 
As gevoIg van die poI,ieke onsekerteod en '<lOrtsiepende 
omus In die aanloop tot die verkiesing in Sutd·Afrika. het 
die nominale effektlewe wisselkoers van die rand 
gedurende die earste dria maande "'an 1994 met 4.1 
persent en tot 31 Mei 1994 met 'n lJ9rdere 4,4 persent 
gedaa1. Oil het die dahng In die nominate effektiewe 
wisselkoers in die eersle vyf maande van 1994 op 8.4 
persent Ie staan gebring, \l6l"Q9leke met die depresiasie 
van B.7 pe<Sef11 gedurende 1993 "die gooaal. HoeweI 
die rand gedurende die earste vyf maande van 1994 
skerp teenoor die meesle "'an die betangrikste 
geldeenhede gedepresieer het, is bUitengewoon skerp 
datlngs van 12,3 persent en 12.6 persent teenoor 
onderskeidetik die Japanse Jen en ttatiaanse lira 
aangeleken. 

Die skerp dahng In die nominale effektlewe 'Nissel­
koers \Ian die rand in die eerste kwartaal VcVI 1994 was 
meet' as voIdoende om Ie vergoed vir die inflasiedifferElfl­
siaal tussen Suid-Afnka en sy vernaamste handels­
IJ9f)nooliande: die raBle effektiewe wisseJkoars \Ian die 
rard was in Maart 1994 dertlalwe 2 pe<Sef11 00r as die 
vIak van Oesember 1993. Vanaf die einde van 1992 het 
cite re9!e effektievve Wissel<:oers van die rand met byMns 
6" pe<Sef11 gedaal 

Nadal die wisselkoers ",an die finansiele rand gedu­
rende die loop ",an 1993 per saldo mel 13,1 persen! 
geappresleer het, hal dit gedurende die earsle kwartaal 
",an 1994 met 12,4 persent gedepresieer. Kemmer oor 
onrusverwanle 1JOCl!'VaJIe. poIitieke onsekerheid en wins­
neming het egter daarT'1.3. "'9foorsaak dat die finansiele 
rard " die daar~ twee maarde ske<p gewissa 
hel. Op 11 April 1994 het die finansiele rand teen 'n 

Veranderings in die wlsselkoerse van die rand 
% 

31 Des '92 31 Des '93 31 Mrt'94 
tot tot tot 

31 Des '93 31 Mrt '94 31 Mei '94 

Geweegde 
gemlddelde ......... -B.7 -4,1 -4,4 

VSA-dollar ............. -10. 1 -2.1 -4.0 
Britse pond ........... , -717 -2.6 -5.6 
DUltse mark ........... -3,4 -5.B -5.5 
Japanse jan , ......... . -1 9,4 -10.2 -2.2 
Nederlandse 

gulden ................ -3.B -5,4 -5.7 
Itatiaanse lira .......... 4.2 -7.9 ·5.1 
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Wisselkoerse van die rand 
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WlSSelkoers van AS.58 leenoor die dollar verhandeI - die 
laagsle v1ak seclen die IrlSteiling daarvan op 24 Januane 
1979 - voo<dal d, OIl 31 Me 1994 101 R4.74 per dollar 
geappresieer hat. Die diskonto op die final"lsiele rand hat 
dienooreenkomstig oar dieselfde tydperk ",an 35,7 
persent tot 23,S persent 1/eITlOU. 



FinansitHe markte 

Geldvoorraad 
Die graei in die geldvoorraad, wat gedurende 1993 oor 
die algemeen Iraag was en slegs 'n matige opwaartse 
beW9Qlng In de tweede helfte van die J88r geloon hel, hel 
In die eerste drie maande van 1994 versnel, Die groei­
koers oar twaaJl maande in die omvartend gedefinieerde 
geIdvoorraad (M3) het van 8,0 persent in Desember 1992 
lot slegs 1,9 persenl in Julie 1993 afgeneem: dit het 
daama geleidelik lot 7,0 persent in Desember 1993 en 
tot 12,3 persent In Maar! 1994 toegeneem , Die 
kWartaallik;se groeikoers in M3 (seisoensaangesuiwerd en 
tot 'n jaarkoers vemen he! egler matig van 18,1 persent 
in die vierde kwartaal van 1993 tot 15,5 persent in die 
eerste kwartaal van 1994 gedaal. Voorlopige ramings dUI 
daarop dal die graei in M3 oor twaalf maande in April 
1994 hoog gebly het. aangesien dlt vanal 'n lae vlak in 
/l+)ril 1993 gemeet is_ 

As gevolg van hlerdl8 versneJhng In die groei van die 
geldvoorraad , het die koers van toename in M3 
gedurende die eerste vief maande van 1994 die boons!e 
perk van die nuwe geldvoorraadriglyne oorskry. Die 
President van die Resel"Nebank hel op 25 Maart 1994 
aangekondig dal die owerhede besluit hel am die 
geldvoorraadgroeiriglyne vir 1994 op hul koerse van die 
vooralgaande jaar Ie behou, dil wil se riglyngrense van 6 
101 9 persent groel In M3 van die vierde kwartaal van 

Riglyne vir groei in M3 
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1993 tot die vierde kwartaal van 1 g94 sal van toepaSSIng 
wees. Deur hierdle nglyne Ie behou, behoort monetare 
beleid die vereistes vir monetere bestendlgheid en 'n 
herslel in die binnelandse ekonomie ten besle Ie dien, 
want hlerdie groeikoerse In die geldvoorraad behoort : 
- nie die gr09i In die reele ekonomie, wat maar In 1993 
'n aanvang geneem het, Ie beperk nie en dit ook nie 
kunsmatig Ie stimuleer nle: 

nie verdere kapitaaluiMoeiinge in 'n reeds kwesbare 
betaJingsbalanssituasie aan Ie help nie; 

voort te gaan mel die afwaartse druk op Inflas.e. wat 
nog hoog is vergeleke met die inflaslek;oerse van die 
meeste nywerheidslande: en 

genoegsame ru lmte Ie laal VIr lolale monel ere 
besteding om loe Ie neem, met inagnemlng van die 
moonlhke amvang van 'n verdere siyging in inkome­
omloopsnelheid van geld. 

Soas in dIe verlede het die monetere owerhede 
beklemtoon dat hulle nie van plan is om 'n stram geldreel 
wat aan hierdie riglyne gekoppel is, Ie volg nie. Die 
Resel"Nebank sal eerder voortgaan om die grael in die 
geldvoorraad teen ander omvattender onderliggende 
toestande Ie t>eocxdeel voordat besluit sal word of veran ­
derings in die 9r09i van die geldvoorraad 'n verskuiwing 
in die monetere beleidsingesleldheid regverdig . In 
ooreenslemming met hierdie benadering het die }ongste 
versnelling in die groei In die geldvaorraad nie tot 'n 
verhoging in die Bankkaers aanleiding gegee nie 
aangesien dit grotendeels deur 'n verskuiwing van 
regenngsdeposito's (nie dee! van die geldvoorraad nie) na 
deposito's van die private sektor (by die geldvoorraad 
ingeslult) by manetere inslellings veroorsaak is. Herdie 
verskuiwing in deposito's was ook hoofsaaklik verant­
woordelik vir 'n daling van 2,0 persent in die inkome­
omloopsnelheid van M3 In die eersle kwartaal van 1994, 
ondanks die min of maar onveranderde gapings tussen 
uitteen- en gemlddelde deposrtokoerse van banke. 

Die koerse van laename oor tydperke van Iwaalf 
maande in die enger monetere totale het ook in 1993 lot 
betreklik lae vlakke gedaal. maar daarna in die laaste 
maande van 1993 en in die eerste drie maande van 1994 
weer op beweeg. Die groeikoers oar tydperke van Iwaalf 
maande in MIA het In 1993 merkbaar gewissel, maar per 
saldo van 16.2 persent in Desember 1992 tot 6,9 persent 
In September 1993 algeneem: dll hel daarna in 
Desember 1993 tot 16,6 persenl en in Maart 1994 tot 
25,7 persent gestyg. Die koers van toename in M 1 oor 
tydperke van twaalf maande het van 17,5 persen! In 
Desernber 1992 tal -0,5 persenl in Oklober 1993 gedaal, 
voordat dit In Desember 1993 tot 6,7 persenl en In Maart 
1994 tot 19,4 persent 9estyg het. Op SOO<t9,;yke wyse 
het die groeikoers oor twaalf maande in M2 van 10,8 
persent in Desember 1992 101 0,1 persent In Julie 1993 
gedaal, maar in Desember 1993 weer lot 3,9 persent en 
In Maart 1994101 13,6 persenl gestyg. 

Die belangriksre teenhangers (in 'n statistiese of 
rekeningkundige sin) van die toename van R12,5 miljard 
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Monetere totale 
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in M3 gedurende die eerste drie maande van 1994 was 
toenames van R14,B mUjard in de monetere inste/lings se 
netto eise teen die owerheidsektor en R7, 1 miljard in 
hierdie instellings se eise teen die private sektor. In 
teenslelling met hierdie ontwikkelings. hel die netto 
buiteiandse bates Onsluitend goud) en die "netto ander 
bates" van die monetere sektor in die eerste kwartaal van 
1994 met R3, 1 miljard en R6.3 miljard afgeneem. 

Die groot loename In die monetere sektor se eise 
teen die regeringsektor en die groot afname in "netto 
ander bates" wat in die eerste kwartaa! van 1994 
aangeteken is. is in Maart 1994 deur die uitreiking van 
gestrooptekoepon-staatseffekte aan die Reserwebank 
verwring. Staalseffekte ten bedrae van R7,5 miljard is 
aan die Bank uitgereik (ingesluit in die monelere sektor se 
netto eise leen die regering) am verliese wat vir die 
rekening van die T esourie op die Goud-en-buitelandse­
valuta-gebeurlikheidsreserwerel<ening Ongesluit in "netto 
ander bates") ontstaan hel, al Ie los. Indien hierdie 
effekte-ultgitte nie in aanmerking geneern word nie, het 
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die monelare sektor se eise teen die regeringsektor in die 
eerste kwartaal van 1994 nielemin sleeds mel R7,3 
miljard gestyg. wat grotendeels aan 'n afname van R7,2 
miljard in regeringsdeposilo's by die moneters sektor 
gedurende hierdie tydperl< toegeskIyf kan word. 

Kredietverlening 
Die afname in regeringsdeposito's by banke was oak 
hoofsaaklik verantwoordelik vir die skarp versnelling in die 
groei van die totale kredietverlening (dit wil sa krediel­
verlening aan die privale sektor en netta eise teen die 
regeringsektor) deur die monetere instellings in die eerste 
dria maande van 1994. Nadal die kOBfS van toename 
oar twaalf maande in lotale binnelandse kredietver1ening 
by banke van 'n laagtepunt van 6,7 persenl in Mei 1993 

Kredietverlening aan die private sektor 
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lot 9,6 persenl in Desember gestyg hel, het dit aansienllk 
vinnigef loegeneem tot 12,9 persent In Februane 1994 en 
19,2 persent in Maarl. Laasgenoemde koers van 
trename IS oak deur die uilrEllking van die gestroople­
koepOn-staalseffekte aan die Reserwebank be1hv1oed. 

Die groei ;n ktedietverlening deur die monel ere inste!­
lingS aan die blnnelandse private sektor ocr tydperi<e van 
rwaaIf maande hel van 8,7 persent In Desember 1992 101 
'n laagtepunt van 5.7 persent in Mei 1993 gedaal, 
voordat dil in Desember 1993 tot 9,7 persenl gestyg he!. 
Hlefdie groeik.oers het toe In Februane 1994 effens tot 
9.4 persent teruggesak. maar daal1"l3 In Maart 1994 tot 
11 ,8 persenl versnel. 

'n Onlleding van rnonetere instellings se Bise teen die 
private sek10r voIgens sOOft krediet toon dal die koers 
van toename 00f twaatf maande in verbandvoorskotte op 
'n belreklik hoe vlak gebly het. Sedert die begin van 
'991 het die groeikoers oar twaalf maande in verband· 
voorskotte gemiddeld 17.3 persent beloop. Hierdie 
merkwaardige vertoning in verbandlenings is tal 'n groot 
mate toe Ie skryf aan die banke se aktiewe bevordering 
van hierdie kredletfasilitelt vanwee die lae kapitaal­
vereistes wat daarop van loepassing is. As gevolg van 
die buigsaamheid van sommge van die verbandskemas 
en die vergetykenderwys las renlekoerse ap verbarld­
voorskone. IJIIQrd hierdie rekeninge in loenemende mate 
deur baie kliente van banke gebruik om aankope van 
duursame en ander verbruiksgoedere te finansier. 

Soos in die bygaande tabel aangetoon word, het 
krediet in die vorm van afbetalingsverkope sedert die 
t.....-eede he/fte V-c;M'J 1993 teen baie hoe koerse gestyg. Dit 
kan hoofsaaklik loegeskryf word aan stygende motor­
verkope, voertuigfinansieringskemas teen "spesiale 
koerse" wat deur banke In werking gestel Is en hoor 
afbetalingsverkoopkrediet aan boere. Die styging In 
"ander lenmgs en voorskorre" (hoofsaaklik oortrokke 
rekeninge) het in 'n sekere mate die opswaai in reele 
verbruiksbesledtng weersp~I, maar was waarskynllk 
ook in 'n sekere mate die gevolg van lenings wat aan­
gagaan is deur sommige kleiner en mediUlngrootte 
OI'ldememIngs wat in I1CX)(j verkeer het na 'n lang tydperk 
van negall9'Ne ekonomiese greet Die styging in die groei 

Kredietverlening aan die private sektor yolgens 
vernaamste soort krediet 
Persentasieverandering cor twaalf maande 

Des Jun Des Mrt 
'92 '93 '93 '94 

Verbandvoorskolte .......... 17,3 17,5 17.7 16,6 
Afbelalingsverkoop· 

krediel ......................... 1,5 11,4 18,0 23,9 
Bruikhuurfinansiering ....... 9,6 2,2 6,8 7.7 
Ander lenings en 

voorskotte .................... 0,9 -0,7 8.4 , 3,1 

In txuikhuurlinanSJefing wat in die t'NOOCIe helfte van 1993 
waameembaar was, het in die earste drie maande van 
1994 meer geIyk ver1oop. 

Geldmarktoestande 
Nadal geldmarktoestande in Desembef aanslenlik vemou 
het. het dit in Februarie 1994 verruim, maar c:iaarna in die 
voIgende dne maande weE!!" baie stram geword. Hierdie 
veranderings word in die vlakke van akkommociasie op 
maandeindes weerspieel wat van R5.8 miljard aan die 
Binde van Desember 1993 101 R3.9 miljard aan die Binda 
van Februarie 1994 afgeneem het voordat dit aan die 
einde van die volgende twee maande weer tot R5.3 
m~jard en R7,1 mijard gestyg hot, Geldr>m<loestande 
hel in Mel betreklik stram gebly hoewel die vlak van 
akkommodasie aan die einde van Mel lot R5,2 miljard 
gedaal hel. Die betrektike stram toeslande in die 
gek:lmark het banke ged'Ning om teen 'n koers van 13 
persent by dl9 Reserwebank Ie lean (dil wi! se teen een 
persentasiepunt bo die Bankkaers) as gevolg van 'n 
tekOrt aan papier wal vir die Iaer koers kwalifiseer. 

Ole verruiming van geldmarktoeslande in Februarie 
1994 IS hoofsaaklik deur 'n daling in regeringsdeposito's 
by die Reserwebank veroorsaak. Haewel hierdie 
deposito's in Maart verder gedaaJ hel, het 'n aansienIike 
loename van R2.0 miljard in munte en note in omloop in 
Maan en April en 'n afname van R3,O miljard in netta 
bu~_ bales (gaud W1gesIuitI van die ReserwebaI1k 
die vemouing in geldmarktoestande meegebring. A1bei 
hierdie ontwikkellngs hou rncontlik verband met die 
on::lCkerhede en vrese rakende die poIitieke bestendio-
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held In Suid-Afrika wat tydens die aanloop tot die 
IIerkIesIng van 'n regering van na5IClI"'I8le eenheid geheers 
het. Namale peJS8pSleS Y9fbeter hel. hat die munte en 
note In omloop In Mei 1994 weer gedaal en hel die 
Reserwebank se besll aan netto builelandse bates mel 
RO,2 millard toegeneem. 

Reserwebankoptrede In die geldmark 
Die Reserwebank het oor die a1gemeen die geldmark­
teko<t toegelaat om die ondet1iggende '"""9- en """bod­
toestande te..veerspeel, Deur hierdie beleidstandpunt in 
Ie neem, het die Bank dit vir privale banke moeilik gemaak 
om binnelandse laste met bunelandse kredietfasilheite Ie 
vervang en het sodoende die kapltaaluitvloeilng ulI die 
land ontmoedig. Sekere aanpassings is egler in die 
bateportefeulje van die Korporasie VI( Openbare 
Deposito's gemaak deu.- die k"'PO'aSe se finansiiIe bates 
in die geldmark te ver1<oop. Gedurende die eerste vyf 
rnaande van 1994 het hl9l'dle transaksl9S 'n vernouende 
ultwerklng van ongeveer R2,1 mitjard op geldmark­
taestande gehad, Daarbenevolens IS die netto ver'kope 
van Skatkiswisse/s in April an Mel tot R445 mllJoen 
verhoog, wal 'n vemouende Ultwerking op geldmark­
toestande gehad hel In die male wal dit 'n loename in 
regenngsdeposito's by d;e ReseM<lbank veroornaak he! 
Oil is bereik deur die verkope van Skatkiswisse5 van drie 
maande op die weeklikse tender op 8 April 1994 van 
R300 mMjoen tot R400 mijoen te vemoog. 

Die monet~re owarheda het egler ook, die 
Reserwebank se ee portefeulje van staatseffekte gadu­
rende die eersle vier rnaande van 1994 deur mlddel van 
normale opemarktransaksles lot 'n bedrag van R1 ,2 
miljard verhoog wat geldmarktoestanda weer effens 
verruim het. Die Bank sa besit aan staatseffekte soos in 
BY baiansslaat gerapporteef word, het egter 'n baie meer 
opmerklike styglng gatoon as gevolg van die reeds 
verrnelde gestrooplekoepon-slaatseffekte wal van die 
regering verkry ;so 

Bruto verkope van staatseffekte deur die 
ReselWebank in die earste vyf maande van 1994 het op 
R59 mHfard Ie staan gekom, teenoor R71 mljard in die 
ooreensternrnende tydperk van 1993 en RH8 m~}ard IIIr 
1993 In die geheel. Netto verkope van hierdie effekte 
was gedurende die eerste vyf maanda van 1994 R2.S 
mifjard: in die OOI'eenstemmende tydper1<. van 1993 was 
die nelto verkope R7,6 miljard. Die ReselWebank sa 
transaksies in opsies op staatseffekte hel in die eerste vyf 
maande van 1994 van 'n maandelikse gernlddelde van 
R5,3 miljard In 1993 tot 'n maandellkse gemiddelde van 
R6.9 mUjard toegeneem. 

Gefdmarkrentekoerse 
Die algemeen afwaartse beweglng In geldmarkrente­
koerse het aan dIS eincle van 1993 en In die eerste t'-Nee 
maande van 1994 momentum ver1oor: hiefdie koerse hat 
~ ged\xende Maart. April en Me "twat verstewog. 
wat dIe betrekhka stram gefdmarkloeslande en 
onsekerheid rakande pofllieke ontwlkkellngs In Suid-
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Afrika weerspiOOI hat. Dit word duidelik deur die koers op 
IfllerlJankdaggeid..veerspeel. wat van t 2,25 persent aan 
die einde van Desember 1992 tot 10,00 persent aan die 
9Inda van Desember 1993 en 9,50 persent aan die eincle 
van Februarie 1994 afgeneem hat: dlt hat daa.rr'Ia aan die 
einde van April wear tOI 10,75 persenl loegeneem. 
Hlerdle koers het vervolgens teen die einde van Mei 
ietwat tot 1 ; ,0 persent verstB'Nig. 

Ole koers op bankaksepte van dne maande het 'n 
• soortgeiyt<e ve<1oop getoon en van t2,65 pe<SEII1t aan die 

ainde van Desember 1992 tot 10,15 parsent aan die 
Binde van Oesember 1993 afgeneem; dit het gedurende 
die voIgende dna maande op min of rT'I89f dese!fde vial< 
gebty. In April hat dit begin om rOOeIik skerp toe te neem 
lot 10.55 persent aan die einde van die maand en op 31 
Me t 994 het dit t t.05 persent be<"k. 

Betde dIE! Bankkoers en private banke se pmnakoers 
op oortrekkings het gedurende die sersle vyf maande 
van 1994 onveranderd gebty. Banke 58 depos~okoerse 
hel gemiddeld oak nie gedurende die earste kwartaaI van 
1994 verander nl8, maar het gedurende die daarop­
volgende !wee maanda ietwat verstewig Die gaping 
tussen die urtleen- en dep:>sitokoerse het derhaIwe 88I'S 
sywaarts be'oNeeg, waama dit in April en MBI 1994 vernou 
hel. Hoev-Iel dIS banke 'n onveranderde primakoers op 
oortrekklngs van 15,25 persent gehandhaaf het, het die 
Inflasie-aangepasta of reele primakoers op oortrekklngs 
van 5,2 persent in Desember 1993 1017,7 persent in April 
199d toegeneem as gevolg van 'n afname In die 
Inflasiekoers soos gemeet deur veranderings in die 
hudige verbruikersprySlndeks. 



Kapitaalmal1<bedrywigheid 
Handeisbedrywigheid op die Johannesburgse 
Effektebeurs, wat in die loop van 1993 lewendlg gebly 
het, hel in die eers!e kwartaal van 1994 verder skerp 
toegeneem. Nadal die noOllnale waarde van effekre van 
die openbare sekror wal op die effektebeurs veffiandellS, 
van R168,3 mil.l8rd In die earste kwartaal van 1993 tot 
R229,2 mlljard n die lllefde kwartaalloegeneenl het, het 
di! In die eers!e kwartaal van 1994 verder tot R253,5 
mil.l8rd gestyg. Die hoer waarde van effekte wat verhan­
del is, is aansienhk be'invloed deur onbeslendigheld in 
langtermynrentekoerse as gevolg van onsekerhede op 
die IX'lit~e front en hoer-as-verwagte gemete Inflasie. In 
April 1994 het dIS waarde van Iransaksies in effekte van 
ae openbare sei<tor ietwat afgeneem tot A54,l mlljard 
van 'n gemlddelde maandelikse waarde van RB4,5 
mil}8l'd n dl8 earste kwartaal van die jaBr. Hterdie afname 
kon hoofsaaklik loegeskryf word aan die klelner aantal 
handelsdae In Apnl. Nadal 'n nuwe regenng op 'n 
betfeklik vreedsame wyse ver1<i1e5 IS. hel die waarde van 
effekte van die openbare sektor wat verhandel is weer to! 
ROO.O miljard In Mel toegeneem. 

Nie-inwoners was in die eersts kwartaal van 1994 
natto verkopers van effakte van die openbare sektor op 
die Johannesburgse Effaktebeurs. Hiefdl8 netlo verkope 
hel op AO,6 miljard Ie staan gekom: In die vlerde 
kwartaal van 1993 was nle·lnwoners nog neUo aan· 
kopers van etfakte van die openbare sel<tor lot 'n bedrag 
van RO.3 mil}8rd. Verkope van effekte van dIS openbare 
sektor deur nle-Inwoners het betekenlsvol loegeneem 
met die verstewlglng van langtermynrentekoerse in 

Februane en Maarl 1994 . maar hel In die daarop­
volgende Iwee maande ietwa! leruggesak toe verwag­
tinge begin ontslaan he! dal koerse 'n hoogtepunt mag 
befelk hat. 

018 waarde van aandele wal op die Johannesbt.Kgse 
Effektebeurs vemandel is, het van RB.O mil,ard In die 
earste kwartaal van 1993 tot R14.1 m~}ard 111 die Vlefde 
kwartaal en R2Q,9 miljard If! die eerste kwartaal van 1994 
toegeneem. 0I81"lcle omset In die ge'Sle dne maande van 
, 994 was de gesamentlike gevoIg van toenames in sowel 
dIE! pryse as dIS aanta! aandeIe wat veri1andel is. In Apnl 
1994 het die waarde van aandeIe wat vemandeilS van 'n 
gemiddelde maandelikse waarde van R7,0 miljard In die 
eerste dne maande van die j88f tot R5,5 miljard teruggeval. 
HlE!fdJ8 afname her ook verband gehOu met dIe kJelner 
aantal handelsdae en onsekerheid rakende politieke 
ontlMkkeliogs. In Mei 1994 het die waarde 'Ian aandele 
wat verhaOOel IS weer tot R6,1 ffilljard toegeneem. 

018 gemlddelde maandelikse pryse van alIe kJasse van 
aandele het 111 die eers!e vyf maande van 1994 met , 9,6 
persent toegeneem. In Mel 1994 was die vlak van 
aandelepryse dus 77 ,3 persen! bo die laagtepunt In 
Oktober 1992. Nywerhelds-, handels- en finanSlele 
aandele het steeds goed presteer, Die pryse van 
goudaandele het egter met 9,5 persent afgeneem vanaf 
'n hoogtepunt n Januane 1994 101 Mel. 

Ole voortgesette opwaartse beweglng in aandele­
pryse, die swak finansiele rand en die toenemende 
belangSteillng van bultelandse belegglngsfondse In &lid· 
Afrika se opkomende mark het In dIS eerste kwartaal van 
1994 geIeI tot 'n 1~ vlak van aankope van aandele deur 
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nie-VIW()()8(S op die Johannesburgse EtfektebeLrs. Nie­
inwoners sa netto aankope van aandeIe het trouens van 
AQ,9 miljard in die laaste kwartaal van 1993 lot R2,1 
mlljard in die 88rste kwartaal van 1994 toegeneem. 
Afwaartse aanpassings op sommige van die grater 
etfektebeurse in n~slande en onsekerhek:l 00f die 
sosio-politiese toestand in Suid-Afrika, het egler 
rneegebring cia! nie-inwoners in April en Mei 1994 netto 
verkopers van aandele op die Johannesburgse 
EHektebeurs tot 'n waarde van RO,7 m;Jjard geword het. 

In doe prim8re kapitaaJmark is betrekll< lao vIakke van 
becIry..vighetd ten opsigte van mr.ve uitgifte in die earste 
kwartaal van 1994 deur Ieners in 5O'NeI die openbare as 
die private sektor getoon, Die openbare sektor het in die 
eerste kwartaal van 1994 geen londsa deLlr uitgiftes van 
vaste-rentedraende sekuriteite opgeneem nie, maar 
rnderdaad eie sekuriteite ten bedrae van R2,Q miljard 
teruggekoop. Die bedrag aan fondse wat maatskappye 
in die private sektor opgeneem hat deur uitgiftes van 
vaste-rentedraende sekuriteite (met in beg rip van 
omskepbare voorkeuraandele, Skuldbriewe en maat­
skappy-obligasies), het van RO,3 miljard in die vierde 
kwartaal van 1993 tot die kJein bedrag van R25 miljoen in 
die eerste kwartaal van 1994 afgeneem. NU'-1v'8 aandeIe­
uitgifte het in die earste kwartaal van 1994 traag gebty 
omdat baie genoteerde maatsl<appye 'n oorvloed aan 
kontant gehad het en betreklik vry van skuld was, dikv.-'els 
as 'n uitvloeisel van baie lae voorraadvtakke en 'n 
verouderende kapitaalvoorraad. Nuwe uitgiltes van 
aandeIe het van R1,0 miljard in die vierde kwartaal van 
1993 tat AO,9 miljard in die eerste kwartaal van 1994 
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gedaal, ook omdat die meeste genoteerde maatskappye 
nog nie met betekenisvolle investeringsprogramrne begin 
het nie. 

In die verbancJmark het die gerniddelde maandelikse 
bedrag aan vert>andlenings wat deur banks uitbetaal is, 
effens afgeneern van R3,S miljard In die V19fde kwartaal 
van 1993 lot R3,2 miljard in die eerste kwartaal van 
1994. Ole banke sa totale besit aan verbandlenings het 
verder toegeneern van R92,9 m~jard aan die einde van 
Oesember 1993 tot R96,1 millard aan die einde van 
Maart 1994. Soos reeds aangedui. weerspieel hierdie 
toename nie naodwendig 'n styging in konstruksie­
bedrywigheid of vasle-eiendomstransaksies Ilie, 
aangesien dit ook aangewend kon word am gewone 
verbruiksbesteding te finansier. 

Die seisoensaangesuiwerde waarde van transaksles 
in vaste eiendom het nieternin van A6.4 miljard in die 
viefde kwartaal van 1993 tot A7,1 mii}ard in die eerste 
kwartaal van 1994 toogeneem. HoewE; d~ -. tooge­
skryf ken word aan 'n klein toenarne in die gerniddelde 
prys van sodanige transaksies, het die aantaJ transaksies 
in vaste eiendom gedurende dieselfde tydperk ook met 
10 persent toegeneem. Die I"lo8r vIak van transaksies in 
vasta eiendam was die gevolg van 'n toename in die 
vraag na kommers.ele eiendom sowel as residensiele 

eiendom " sekere gebiede. 
T oenemende onsekerheid met betrekkmg tot toe­

komstige Pf)'sbewegings in aandale en kommoditeite 
was hoofsaaklik verantwoordehk VIf die toename van 
69,3 persent in die aantal termynkontrakte wat 
gedurende die eerste vier maande van 1994 vemandells, 
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vergeleke met die ooreenstemmende tydperk van die 
vorlge jaar. In Maarl 1994 het die gelal sodanige 
kontrakte 'n r~ord maandelikSe hoogtepunt van sowat 
468 (XX) bereik. voordat dit 111 April tot 226 ()(X) en in Mel 
tol 299 000 teruggesak hel. Kontrakte In aandele­
Indekse het steeds die groolsle deel van die aantal 
tenTlynkontrakte verteenwoordig. Die vlak van opsies op 
lndekstermynkontrakte was in die eerste VI9r maande van 
1994 meer as vier keer hoar as die vial< In die ooreen· 
slemmende Iydperk van die vonge J38f. Aan die esnde 
van Mei 1994 was die oop posisle In Indekstermyn­
kontrakte en In opsies op indekstermynkonlrakte 
onderskeidelik 87 500 en 363 500 kontrakte. 

Opbrengs- en rentekoerse op die kapitaalmark 
Nadal die gemlddelde maandelikse opbrengskoers op 
langtermynstaatseffekte van 15,03 persent In Apnl 1993 
tot 12.07 persent in Januarie 1994 afgeneet11 hat, het dil 
in April tot 12.97 persent en In Mei tot 13,02 persenl 
loegeneem. Hierdie loename was waarskynlik 'n weer­
spl~hng van onsekerheld war verband gehou hel met 
politieke ontwikkellngs. neno verkope van binnelandse 
leningseffekte deur nie-inwoners. 'n verslewiging in 
langlermynrenlekoerse in sekere van die belangnksle 
ekt:lnomtee en die mark se bekommemlS oor die staat se 
finansieringsbehoefte wal dte herkonstruksie- en ontwik­
kellngsprogram moontlik mag meebring. As gevolg van 
hierdie hosr langtermynkoerse en 'n afname In die 
Inflaslekoers 5005 gemeet deur veranderings in die 
verbruikersprysindeks, hel dl8 reele opbrengskoers op 
Slaalseffekte skerp Toegeneem van 2.0 parsenl in 
Januaria 1994 lot 5,5 persent In Aprit. 

Ondanks die felt da! die oorheersende koers op 
huisvertJandlenings sedert November 1993 onveranderd 
op 15,25 p8fSEll1I gebly hel. het banke hulle kQ8(se op 
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langlerrn~sito's ver1aag. [he koors op depoSItO'S 

van twaalf maande is byvoorbeeld in Februane 1994 met 
0,5 persenl 101 10,5 persent venaag. Hierdl8 laer koers 
het aan deposante In April 1994 'n poslliewe reele 
opbrengs VOQ( belastng van 3,2 persent gelewer, 

Die hoer gemiddelde vlak van aandelepryse 
gedurende die eersle vyf maande van 1994 hel die 
gemiddelde dlvJClendopbrengskoers op aUe k1asse van 
aandeIe V8(der van 2,53 persent in Desember 1993 tOI 
2,16 persent in Mei 1994 afgedruk. Ole gemiddelde 
verdienste-opbrengskoers op aUe klasse van aandele 
(goudmynaandele uilgesonderd) het ook van 5.95 
persenl in Desember 1993 lot 5.18 persent in Mei 1994 
afgeneem. 

018 maksimum loelaatbare koerse Op finansienngs­
koste soos dit ingevolge die WoeK9fWet vasgestel is, is 
met Ingang van 24 ·Desember I 993 van 25 tot 23 
persent ver1aag in die 9eval van geldlenlngs. krediet- en 
bruikhuurtransaksies vir bedrae van meer as R6 000 
(maar nle meer as A500 000 nie). en van 28 tot 26 
persent In die gevaI van bedrae tot en met R6 ()(X). Oit 
het die totate ve1aging In hl9f'dl8 koerse gedurende 1993 
op 3,0 persentasiepunle Ie staan gebring. 

DIe standaarorentei<oers van toepassing op IenlngS 
deur die staat wt die StaalSinkomstefonds (Skalkiswet. 
Welne. 66 van 1975) IS op 1 November 1993 van 14.75 
persent lot 13,5 persenl, en in dne verdere stappe tal 
12,5 persent op 1 Februarie 1994 verlaag. Hierdle 
rentekoers is mel ingang van 1 Maart 1994 tot 13,25 
persent verhoog. en claarniI met ngang van 1 April 1994 
tal 13,00 pefsenl ver1aag. Drt IS weer met Ingang 'Ian 
1 Mel 1994 tot 13,75 persent verhoog. 

Die amptelike rentekoers. soos omskryf In die 
Inkomstebelastlngwet. IS mel Ingang van 1 Februane 
1994 met 1 persentastepUnt 101 14 persenl veriaag, 
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Openbare finansies 

Leningsbehoefte van die openbare sektor 
Die leningsbehoefte van die openbare sektor (dft wil se 
die tekort voor lenings en skuldaflossing van die gekon­
soIideeI'de Sentrale Regering. pmvinsiale adminislrasies. 
piaaslike ower11ede en me-finansieIe owerheidsondern­
mll1Qs)_ wal 'n afwaartse bewegiog getoon het van R7.9 
miljard in die Junie-kwartaal van 1993 tot R6,2 mijard in 
die Desember-kwartaal. het in die Maart- 01 finale 
kwartaal van die fiskale jaar 1993/94 skerp tot R21, 1 
miljard gestyg. Vir die fiskale $Bar in die geheel het die 
leningsbehoefte van die openbare sektor dus R41.9 
miljard bedra. of 26 persenl meer as die reeds hoe vIak 
van R33,3 miljard in die VOClfafgaande j3Br. In verhouding 
101 die bruto binnelandse produk, was die !enmgs­
behoefte van die openbare sektor in die fiskale jaar 
1993194 geIyk aan 10,6 persent. 

Ole buitengewoon grool leningsbehoefte van die 
openbare sektor in die fiskale jaar 1993/94 was hoof­
saaklik die gevoIg van spesiaIe oordragte van die regerilg 
om laste af Ie los wal oor 'n redelike lang Iydperk 
ontstaan het, drt 'Nil sa nie nel 111 die fiskaIe jaar 1993/94 
nla, 'n Oordrag van R7.5 miljard is naamlik aan die 
Goud-en-buileiandsevaluta-gebeurlikheidsreserwe­
rekenulQ gemaak om takarte wal uit die laal lagtigerjare 
dateer op hierdie rekeniog te verrninder. HiertJenev.Iens 
IS oordragle van R6.9 millard aan die regenngsdiens­
pansloanfondsa an RO,4 miljard aan die gestote 
ponsioenfondse gemaak ten opstgte van verpligtinge wat 
ontstaan he! uit afleggings en aktuariele lakarta. Indien 
hierdia oordragte van R14,8 miljard van die lenlngs­
behoefte van die openbara sektor uitgesluit word, was 
die lenirvgsbehoefta van die openbare sektor VI( die fiskale 
jaar 1993/94 geIyk aan R27,Q fTli!ard, of 6,8 persenl van 
die bruto binnelandse pnxklk. 

Leningsbehoefte van die openbare sektor as 
persentasie van bruto binnelandse produk 
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Die nie-finanslfile awerheidsondememlngs het If1 die 
fiskaIe jaar 1993/94 'n klein oorskot op hulle Inkomste- en 
bestedingsrekenmge aangeteken: die groot lenings­
behoefte van die openbare sektor IS In hierdie jaar dus 111 
die gehee! veroorsaak deur die lekort voor lenings en 
skuldaflossing van die algemene owerheki. Provinsiale 
administrasies was die enigste owerheidsenliterte wat in 
die fiskale jaar 1993/94 'n oorskot op hulls gekonsoli­
deerde inkornste- en bestedingsrekeninge gehad het. 
Soos in die vonge jaar. het die leningsbehoefte van die 
plaaslike owerhede in die fiskale jaar 1993/94 RO,9 
mlljard becka. In teenslelling hiermee, het die lenings­
behoeftes van die buitebegrotingsentiteite (met inbegrip 
van die TBVC-Iande en die settregerende stale) van slags 
RO, 1 m~jard Ifl die fiskale jaar 1992/93 tol R2, 9 miljard in 
die IiskaIe jaar 1993/94 gestyg. [l;e agtOlUngang " die 
finansiele posisle van die buitebegrotingsinslellings IS 

hoofsaaklik meegebring deur 'n aansienlike afname in 
netto oordragontvangsle vanaf die Hootbegroting, Die 
leningsbehoefte van die Hoofbegroling het nietemin 
aansienlik toegeneem as gevolg van die OOgenoemde 
burtengBlNOf18 oordragte wat in die finale kwartaal van die 
IiskaIe jaar 1993/94 gemaak <s. 

Skatkisrekening in die finale kwartaal van die fiskaJe 
jaar 1993/94 
Die vlak van die skatkisuitreikings (Insluilende veran­
derings in die saldo op die Betaalmeester-generaal­
rekening en ander aansurwerings wat gemaak IS om die 
werklike kontantvloeie Ie weerspleell was in die finale 
kwartaal van die fiskale jaar 1993194 0,5 pefSeIlt Iaer as 



die vlak In die finale kwartaal van 1992/93. vergeleke met 
koerse van toename van jaar tot jaar wat van' 2,7 
persent in die Junie-kwartaal van 1993 tot 16,2 persent 
in die Desember-kwartaal gestyg het. Ole afname in 
hierdle koers In die finale kwartaaJ van 1 993/94 kan 
hoofsaaklik toegeskryf word aan die ullsonderlik hoe 
koors van loename In die skalkisultreiktngs wal rn die 
ooreenslemrnende kwartaal van die VQ()(algaande jaar 
ondervlnd is vanwee droogtehulp wat aan die beere­
gemeenskap verskaf is. Gemeet van kwartaal tot 
kwartaal, het die toename in skatkisuitreikings tot 'n 
jaarkOBfS vemef nie minder nie as 18,7 persent bedra, dit 
wil sa die kOBfS van toename van kwartaal tot kwartaaJ 
was In die finale kwartaal aansienlik hoer as in die 
voorafgaande drie kwartale van die jaar. 

Die koefs van toename van }aar tot jaar in die skatkis­
ontvangste (uitgesonder die opbrengs uit privatisering), 
wat van 13,0 persent in die Junie-kwartaal van 1993 tot 
18,4 persent In die Oesember-kwartaal toegeneem he!. 
het in die finale kwartaal van die fiskale jaar 1993194 neg 
verder tot 19,7 persent gestyg. Hierdie voortgesette 
goeie prestasle van die staatslnkomste was hoofsaaklik 
Ie danke aan die hersiel van die binnelandse ekonomie, 
wat tot hoer ontvangsle in byna al die belangrike 
kalegorie1! van be!asting geIei het. 

Die skatkistek.ort I/OC)( lenings Q1 skuldaflossjng het In 
die laaste kwartaal van die fiskale jaar 1993/94 A4,8 
m~}8rd bedra, of 4,9 persent van die bruto binnelandse 
produk. Hierdie tekort, en die oordragte wal na die 
Goud-en-buitelandsevaluta-gebeurlikheidsreserwe­
rekenlng, regeringsdienspensioenfondse en die geslole 
pensioenfondse gemaak is, is hoofsaaklik gefinansier 
deur midde! van die uftreiking van staatsaffekle (A14,8 
mlljard), 'n afname in die beskikbare kontantsaldo's van 
die regering (A5.3 mil}8rd) en die oordragte wat vanaf die 
Landsvoorradeverkryg ingsfonds en die Senlrale 
Energ"fonds (R1,4 miljard) gedoen is. Die regeting het 
skatkiswissels len bedra van R1.7 miljard algelos en 
YBrder in die laaste kwartaal van die fiskale jaar 1 993/94 
klein natto terugbetalings op buitelandse lenings en op 
nie-bemarkbare sekuriteite gernaak. 

Skalkisrekening vir die fiskaJe jaar 1993194 
Die vrnniger groei in skatJdsuitJeikings in die finale kwartaal 
van die fiskale jaar , 993194 het die ultreikings vir die jaar 
rn die geheeI op Rl14,8 miljard Ie staan gebring of 0,6 
PBrsent meer as in die oorspfonklike begrotjngsrarning. 
Die koers van toename in staatsbesleding n die flSkaJe 
""" 1 993194 hel 9.3 pe<oenl beIoop, wal aansier>ik Iae< 
was as die koers van toename van 21 ,7 persent In die 
fiskale Jaar 1992/93. Indien droogteverwante 
hulpuitgawes van R3.4 miljard nie in die fiskaJe jaar 
1992193 in aanmerking geneem word nie, het die koers 
van toename in staatsbesteding in die fiskale jaar 
1993/94 steeds slegs 12,9 pefsenl bedra. Hierdie koers 
van toename in slaatsbesleding was bale laer as die 
Qemiddelde koers van toename van 17,0 persent in die 
voorafgaande vyf IisI<aIe jar •. 

Rente op staatskuld as persentasie van totale 
staatsbesteding 
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Fi$l(8le )lire . 

Die gunstige uitkoms If1 totale skatktsuitreikings in die 
fiskale jaar 1993/94 IS bereik ondanks 'n aansienlike 
toename in kontraktuele rentebetalings op staatskuld. 
RenlebetaJlngs hat In die fisKaJe jaar 1993194 In lolaal 
A20,6 miljard beIoop, wat nie mtndef nie as 24,7 persent 
meer as in die voorafgaande fiskale jaar was. Indien 
hierdie rentebetaJings van die skatkisuitreikings uitgesluil 
word. was die ancIef uitreikings in die fiskale jaat 1993/94 
slags 10,6 persanl hoef as in die Iiskale Jaar 1992/93 
(ook aangesui'.Yer vir droogteverwante hulpuitgalNeS), In 
verhouding tot die tolale staatsbesteding, het rQ1tebeta­
~ngs in die flskale jaar 1993194 tot 17,9 persent gestyg; 
hierdie verhouding was in die voorafgaande jaar 15.7 
persant en in 19751763,9 persent. Wat hierdie verdere 
toename in rentebetallngs nag meer kommerwekkend 
maak, IS die feit dal dit nie die diskonto insluil wal by die 
uitreiking van bemarkbare slaatskuld toegeslaan is nie. 

Aangeslen die loename in staatsbesteding Iaer as die 
loename In die nominale brute binnelandsa produk was, 
het die verhouding van staatsbesteding tot die bruto 
binnelandse produk van 30,1 persent in die fiskale jaar 
1992/93 tot 29,1 persent in die fiskale jaar 1993/94 
gedaa!. Hlerdie onlwlkkellng IS natuurlik In ooreen­
stemming met die regering sa bestaande langtermyn­
doelsteiling am die aandeel van die owerheid in die 
ekonomie te verminder. 

T olale staatsinkomste het in die fiskale jaar 1993/94 
R88.0 miljard bedra. Dit was 16.1 persent hoer as die 
inkomsle wat vir die fiskale jaar 1992/93 deur die 
owerheid ingesamel is, en slegs RO,2 miljafd Iaer as die 
begrate bedrag. Nadat die staatsinkomSle vir drie 
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Skatkisontvangstes 1993/94 
Persentasieverandering 

Begroot 

Belasting DO toegevoegde 
waarde ................. ......... . 

Inkomslebelastlng .. .... .... . .. 
MaatSkappye .. .. ........... .. 
Indlvidue .. .... ... .... , ..... ... , .. 

Doeane en aksynsregte .... . 
Doeaneheffing (inges!uit 
bobelasling) .. ......... ... ..... . 
Brandstofheffing .. .. ........ . 
Aksynsreg .. ...... ..... .. ...... . 

43.1 
11 ,6 
1,0 

15,5 
10,0 

5,9 
12.1 
11 ,1 

Werklike 
uitslag 

44,5 
6,4 

-6,7 
11 ,6 
10,6 

14.9 
11,5 
11.2 

agtereerwolgende }are gedaal het. het dit in verhouding 
lot die bruto binnelandse produk van 21 ,7 persenlln die 
fiSkale jaar 1992/93 lot 22,3 persent In die fiskaJe jaar 
1993/94 gestyg. hoofsaaldik te danke aan die toename in 
ontvangste van indirekte belasting. Indlrekte belastlng as 
persenlasie van totale staalsinkomste, het van 40,3 
persent 111 die fiskale jaar 1992193 101 45.3 pernenl in die 
fiskaJe)aar 1993/94 loegeneem. 

Scx>s in die bygaande label aangeloon word, het die 
measle van die hoofkomponenle van staalsinkOfTlSte min 
01 meer in ooreenstemming met 01 beter as die 
Begratingsverwagtings presteer. mel die opmerklike 
uitsondering van inkomstebelasting op indMdue en 
maatskappye. Ole laer-as-verwagte inkomste vanal 
persoonJike inkomstebelasting het hoofsaaklik verband 
gehou met . n Iaer koers van toename in saJarisse en lone 
as wal In die Begrotlng IJOOfSIen is. Inkomstebelasting 
vanal maatskappye was die enigste belaStlngkategone 
wal in die fiskale jaar 'n werklike afname getoon het; 
hierdie afname Is waarskynllk veroorsaak deur die 
belreklik lae winste in die jaar van aanslag en die 
verlaging in belastingkoerse wat ap maatskappye van 
toepassing IS. Soos verwag Is he! die opbrengs op die 
belasting op toegevoegde waarde In die fools jaar skerp 
gestyg met die vier persentasiepunte wat by hierdle 
belastingkOBf'S toegevoeg is. 

Die netto resultaat van hierdie veranderings In 
besteding en Inkome In die fiskale ]o38r 1993/94 was '0 
tekort voor 1enings en skuJdaflosslflg van R26.8 mlljard: 
in die Begroting is die lekort op R25,9 m~jard geraam. In 
verhouding tot die bruto binnelandse produk, het die 
tekor! voor lenings 6,8 persen! beloop. Nadal netto 
oordragte van R13.4 miljard en die dlskonlQ op nuwe 
uitgifte van staatseffekte van R2.7 miljard in berekening 
gebring is, hel die totale finansieringsbehoefle van die 
Skatkis vir die liskale jaar 1 993/94 op A43 miljard te 
staan gekom. 

Die /enIngsbehoefte van die regertng is If1 die fiskaIe 
jaar 1993/94 grotendeels befonds deur staatseffekte tot 
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Finansiering van die skatkistekort volgens tipe 
lener, 1993/94 fiskale jaar 

Tipe lener 

Openbare Belegglngskommlssarlsse .... ... . 
Nte;·monetere private sektOf ................... .. 
Monet~re Installings ......................... .. ..... . . 

KorporaslB \II( Openbare DepoSito'S .. .. . . 
Ander monetere instellings ... .. .. ..... .. .. ... . 

BUltelanse sektor ....... ..... ..... .. .. ... .... .. ..... .. . 
Totala bruto finansiering ...................... .... . 
Plus: Oordragte vanal die Landsvoorrade-

verkryglngslonds en Sentrale Energie 
Fonds .... ... .. ....... .... .. ..... ... .. ........... .. 

Min: Oordragte na die Goud- en-bulte­
landsevaluta-gebeurllkheldsreserwe· 
rekerung .. ... .... ....................... ....... .. 
Oordragte na die regeringsdiens­
pensioenlondse en die geslale 
pensloenfondse .. .......... .. " .. .. .. .... ... . 

Min: Oiskonto op nuwe uitgifte van 
staalseffekte ............ .... ......... ... ...... . 

T otale netta finansiering ........... .. ....... .. .. 

R miljoene 

14528 
13164 
15625 

312 
15313 

-319 
42998 

1406 

7500 

7340 

2722 
26842 

'n netto bedrag van R41,8 miljard urt Ie gee en deur 'n 
alname van R1 ,8 miijard in besklkbare kontantsaJdo's 
van die regenng, terwyl klein netto terugbetaJings op 
uitstCt(;lnde skatkiswissels. bUilelandse lenings en nle~ 
bemarl<bare sekuriteite gemaak is. Soos in die bygaande 
label aangetoon word. is die fondse vir die finansiering 
van die tekort van die owerheid hoofsaakHk vanal die 
Openbare Belegglngskommissaris en die nie-monetere 
private sektor verkry. Ole netto 91se van die rnonetere 
Insteilings teen die regenng het egter oak met R 15.3 
miljard gestyg, vanwee dIe uitglfle van 'n gestroopte­
koepon -staatseffek van R7 .5 mlljard aan d ie 
Reserwebank ten einde die tekor! op die Goud-en­
buitelandse-valuta~gebeurllkheidsreserwerekening Ie 
verminder. 'n afname van RO.2 miljard in die deposito's 
van die Skatkis en Betaalmeester-generaal by die mone~ 

Ie-e sektor en die aankoop van staatseffekte (hoofsaaklik 
langtennynpapier) ten bedrae van R7.6 milj8fd. 

Ondanks 'n totale bruto finansleringsbehoefie van 
R43,O mlljaId, hel d" lotale staalsl<u!d van die einde van 
Maar! 1993 tot aan die Binda van Maart 1994 met R37.5 
mlljard 101 R 192, 1 miljard toegeneem. Waardasie­
aansur.venngs aan slaatskuld was nie die enigste reds VIr 
die vBfSkillussen die toename In staalskuld en die !otale 
bruto finansieringsbehoefte nie. Hierdie verskit kan ook 
toegeskryf word aan 'n alname in die beskikbare 
konlantsaldo's van die regering. buitengewone oordragte 
wat ontvang is en 'n trekking op die Internasionale 
tv1onete-e Fonds (wat deel van staatskuld maar nl8 van 
finansiering IS nIB). Terselfdertyd hel die tekort op die 
Goud-en-buitelandsevaluta -gebeurlikheidsreserwe· 



Totale staatskuld as persentasie van bruto 
blnnelandse produk 
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rei<ening alreeds dee! van die staatskuld (soos befeken 
deur die R9S9I"v\'ebank) uitgemaak. In verhouding lot die 
bruto binnelandse procluk. het staatskUd nietemi1 gestyg 
van 44.2 persenl aan die oinde van die fiskafe jaar 
1992/93 tot 48,7 persent aan die einde van die fiskale 
jaar 1993/94. 

Skatkisrekening in April 1994 
In April 1994 was die skatkisuiUeikings aan staatsdepar­
temente (aangesuiwer om kontantvloeie te weerspieel) 
15.3 persent roer as ., April 1993, 10IWy! skatkisontvang­
sle oor dieselfde tydperk mel 36,7 persent toegeneem 
het. Hi8fdie aansienlike styging in skatkisontvangsle karl 
egte< toegeskryf WOfd aan d .. burtengewoon Iae vIak van 
hierdie ontvangste wal in April 1993 aangeleken is. Die 
tekort voor lenings en skuldaflossing het in April 1994 
R3,7 miljard becka. 
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Geldvoorraadriglyne vir 1994 
Verklaring uitgereik deur dr C.L. Stals, President van die Suid-Afrikaanse Reserwebank 

25 Maarl 1994 

1. Aglergrond 

Ott IS nou agt jaar sedert die Reserwebank in Maar! 1986 
vir die eersle keer voorafbepaa!de mikpunte Vir die 
groeikoers In die gelctvoorraad ingeste! het. In daardie 
stadium is 16 tot 20 persenl as 'n aanvaarbare 
groeikoers in 019 M3·geldvoorraad vir 1986 aangekondig. 
Ole koers van toename in M3 vir 1986 het in werklikheid 
slegs 9,3 persenl beloop. Oaarna hel die groeikoers In 
M3 gedurende 1988. loe mikpuntgrense van 12 en 16 
persent van toepassing was. tot 27,2 persent versnet. 

Die Reserwebank 58 ervaring met die stelling van 
riglyne vir die grOOkoers ,n die geIdvoorTaad sedert 1986 
was wisselvallig. Die Bank het, soos dit aanvanklik voor· 
sien is, noolt 'n onbuigbare of oorheersende "geldreel" 
toegepas nie - diskresie het steeds 'n rol gespeeI. Oaar 
moes van tyd tot tyd oak met bewegings in die rente· 
koersvlakke. die vtak van die buitelandse reserwes en 
wisserkoersveranderings rekening gehou word. Die 
"oorsake" van die IJerandenngs in die geIdvoorraad kon 
oak nie altyd maar net geigl"lOfeef' word nie. 

DIe Bank 1$ per slot van sake van mening da! die ster 
van geIdvoorraadnglyne. ten minsle In die huidige SUid­
Atrikaanse bester. die beste anker W moneI.ere beIeid bied. 
Ort gee oak goeoe aandlicIngs aan die owert1ede warl1E>3O" 
hurle besluite oor dIS uitvoering van hul verantwoordelik· 
hade ten opsigte van monet{re beIeid moat neem. [)it is 
wear ciat cfl9 ge\dvOOrraad in baie andef Iande Sf aantrek· 
kingskrag as 'n anker vir doeIeIndes van monetere beIeId 
verIoor hat, 91 n sommige gevalle is dit afgeskaf en met 'n 
ander basis, byvoorbeeld die wisselkoers, vervang. In 

sorrmige Jande -~ " de V"',..;gde Kooinkryl<. 
Nleu·Seeland en Kanada - streef die awerhede nau 
inflasieteikens maar dlrek na In stade daarvan om inf\asle 
deur middel van 'n +ntermed.ere teiken soos die geIctvcxx. 
raad te probeer bestIy. H"die benademg veras egte< ·n 
mate van samewerklng tussen die regenng, private 
ondemeffilngs, vaklX1ies 9rl die sentrale bank wat 111 die 
huidige lase van sosoo-pot,tieke hetvoonong " Sud-AJrika 
uiters rooeili< bereikbaar saJ """". 

Ole Reserwebank sal gevalglik ap hlerdie tydstlp 
lJaortgaan met die bestaande bel aid waarvolgens 
veranderings In die geldvoorraad as die belangrikste 
kontrole van sy besluite ten opsigte van die toepassing 
van monetere be/eId gebruik word. 

2. Die bedreiging van die betalingsbalans vir 
finansiele stabiliteit 

Die algehele binnelandse flnanSlele toe stand het 
gedurende dIS afgelope jaar betreklik stable! gebly. Die 
groeikoers in die M3·geIdvoorraad he! van 8,0 per.;ent trl 

Oesember 1992 tot slegs 1.9 persenl In Julie 1993 
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gedaaJ: in die daaropvolgende ses maande het dit matig 
tal 7.0 persent in Desember 1993 en nag verder lot 'n 
geraamde 9,6 parsenl in Januarie 1994 g8Styg. Die 
gemddelde vtak van dE M3-gekMxlmlad gedurende die 
vierde kwartaal van 1993 was 5,6 persent hoer as die 
gemiddelde vial<: van M3 gedurende die vierde kwartaaJ 
van 1992. Die koers van toename was dus ietwat Iaer as 
die anderste perl< van die mikpuntriglyne van 6 tot 9 
parsen! wat deur die Reserwebank aan die begin van 
ve<'ede"""aangekordg ~. 

Die groeikoers ocr twaalf maande in binnelandse 
krechetver1ening deur monel ere Instalilngs aan die nie· 
bank privaatsektor het eweneens vanaf 8,7 persent in 
Oesember 1992 tot 5.7 parsenl in Mei 1993 afgeneem 
voordat dit in Desember 1993 tot 9,6 persent gestyg hat. 

Geldmarktoestande het egter regdeur die Jaaf 
betreklik stram gebIy. OIl is fn hoofsaak toe Ie skryf aan 'n 
fertlik deufIopende afname in die Reserwebank se netto 
builelandse bates. As g8volg van 'n groat netto 
kaptaaJuitvloei wat vir die kaIenderjaar ap R16.3 miljard 
beraken is en wat wesenlik hoef is as die beraamde 
oorskot van R5,9 miljard op die Iopende rekening van die 
betalingsbalans. het die land se netto buitelandse 
reserwes in 1993 met AI 0,3 miljard gedaal. Die 
Resetwebank se verkope van burtelandse valuta aan die 
mork het gevolglik hee!wat likwldlteit wt die slelse! 
onttrnk. DIe Bank het egler tussenbeide getree en deur 
middel van 'n aantal ander optredes 'n groot hoeveeIheid 
bykomstige likwidltei! geskep ten elnde Ie voorkom dat 
rentekoerse styg. HierdtB optredes was setfs voIdoende 
om 'n verdere dalng in markrentekoerse te ondersleun. 
Die Bank het in dIS proses: 

• gedurencle April 1993 en weer gedurende Augustus 
1993 die minimum kontantrBSe!W8V9f'eiste vir bankinstel· 
lings vermlnder. Hlerdle verminderings het nagenoeg 
A2.2 miljard konlantreserwes wat voorheen by die 
Reserwebank gehou IS, In die mark vrygeIaat: 

al die uitslaancle Aeserwebankwlssels ten bedrae van 
AO,S miljard afgelos. Hlerdie wissels IS aanvankllk 
uilgereik ten ende 'n gedeette van d~ kontantoorskat in 
dIS geldmark Ie neutraJiseer; 

- vanaf 31 Desember 1992 tot 31 Desember 1993 sy 
eie staatseffekt8fX>rtefeulje met 'n netla bedrag van RO,7 
mlljard vergroot. Hierdie addisionele eHekte is deur mOdel 
van die Bank se normale opemarktransaksies uit die 
mark ver1<ry; 

- die bateportefeulje van elle Korporasie vir Openbare 
Deposito's aangepas del.Jr meer van dIS KOI'JX)rasie sa 
besklkbare fandse in die geldrnark en mlnder by die 



Tesoune te bele. Hlerdie transaksies het 'n verruimende 
elfek van nagenoeg Rl ,6 miljard op die geldmark­
toestande gehad: en 

kontantbalanse van die T esourie wat voorheen as 
deposito's by die Reserwebank gehou IS na private 
bankrnstelhngs oorgeplaas. Hierdie nlJlNS prosedure is rl 
Junie 1993 Ingestel in afwagtlng op die voorgestelde 
slelsel van belasling- en len[ngsrekenmgs vir 
Tesounefondse wat gedurende 1994 gsfinalrseer en 
g9lmplementeef sou word. 

Hierdie intervensle-optredes van die Reserwebank in 
die geldmark het dus 'n kardinale rol gespeel in die 
handhawing van finansrele stabilit8lt gedurende 1993 en 
het 'n verdere afwaartse neiging van rentekoerse, 
aIt'roevYeI teen 'n stadiger tempo, onderSteun. Die koers 
op interbankdaggeld het tyyvoorbeeId van t 6,00 perse<1t 
aan dre elnda van 1991 tot 12,25 persent aan dre ernde 
van 1992, tot 10,00 persent aan dre ende van Desember 
1993 en tot 9,50 parsent aan die einde van Februarie 
1994 afgeneem. 

Die Reserwebank het die Bankkoers by twee 
geleenthede gedurende 1993 met sen persentasiepunt 
tot sy huidige vIak van '2 persent veMaag. In totaal is die 
Bankkoers nou met 6 persentaSlepunte V8f1aag, of met 
eeodefde vanaf die hoogtepunt van 18 persent wat laat 
in 1989 bereik IS. Ander markverwante rentekoerse, 
byvoorbeeld die primakoers van banke, het die 
Bankkoers gevolg en Is ook gedurende , 993 verder 
verlaag. 

Ole Bank se ondersleunln9 van die buitelandse 
valutamark het tersetfdenyd voorkom dal die wisselkoers 
van die rand oormatig depresleer. Die nominale 
effektiewe wlssetkoers van die rand het nietemin 
gedurende 1993 met 8,7 pefSeI1t gedaaI. In teenstelting 
met 4,4 persent gedurende 1992. Die depfesrasie van die 
rand gedurende , 993 het die dlfferenslaal in die 
Inflasiekoerse tusssn SUld-Afnka en Sy belangrikste 
handelsvennote oorskry, met die gevol9 dat die reele 
effektiewe wisselkoers gedurerrde 1993 met 4,9 persent 
gadaal het. 

3. Gunstige resultate ten opsigte van inflasie 

Na 'n tydperk van betreklike finanSlsle stabllitert en 'n 
Jaarkoers van toename In die geldvoorraad van ruim 
onder 10 persent In elk van die afgelope twee J8re. hel 
dIe inflas~re druk in die ekonomie uttelndelik begin 
kwyn. Ole koers van toename 10 die omvaltende 
produksieprysindeks het van 15,2 persent in 1989 lot 
Slegs 6,6 persent in 1993 afgeneem - die laagste vlak 
seclert 1971 . 

Die koers van toename in die verbrulkersprysindeks 
het ook ver1ede Jaar tot onder 10 persent gedaaJ. Met 
hierdle k08fS op 9,7 persent verteenwoordig 1993 die 
ears!e jaar sedert '973 dat 'n enkelsyferkoers In vefbrut­
kerspryslnflasie aangeteken is, Vanaf April 1993, die 

maand waann dre tcregevoegc!e.vaarcle belasting en oak 
ander indirekte belastings verhoog is, tot Januarie 1994 
het die seisoensaangesulWBrde jaark08fs van toename In 
die verbn.ilkersprysindeks s/egs 7,4 persent beloop. 

NormaaIweg kern daar lang tydsloerings VOOf tussen 
verandenngs In dre onderl.ggende ekonomlese kragte 
wat tot Inllasie lei en die ultemdeflke verandering in 
vertJrulkerspyse. Terwy1 dit dus met 'n mate van vertroue 
VOOfspel kan word dat dre InflaSiekoers gedurende die 
res van hierdie J38f mallg behoort Ie bIy, meet ens nou 
waak teen stappe wat oor die langer duur tot die 
heriewing van slerker Inflaslekragte In die ekonomie aan­
leidlng sal gee, Die waring van die afgelope paar jaar het 
oo..vys dat dit uitermate moeilik is om InfiaSte af Ie bring 
wanneer dlt eefS In dre denke van mense V8SgeSteek het. 

4. Geldvoorraadriglyne vir 1994 

Die R8S8IWebank moel nou ()()( geIdvoorraadngtyne \I\( 

1994 besiuil sonder die voordeel daarvan om voora! 
Insae in die Regering se Begrolingsp-ogram w , 994/95 
te he. Oit is egter vansellsprekend noodsaaklik dal 
monetere en fiskale be1eid 9ekobrdlneef moet word en 
daar is dUs, soos gebruiklik, met die Minister van 
Anansl9S ooneg gepleeg oar die rigtyne vir 'n aanvaar­
bare koers van toename In M3 w 1994. 

Na die 9unst1Q8 resultate van dIS vonge jaar, IS die 
versoekIng groot om dre stryd teen Inflaste nou Ie versneI 
en om die manetere beleid wat vir hierdie doel aange­
wend word, sells _ te verskerp, Daar '" egtElf meer 
as bOOt net 'n stram monotere bele!d nodig wees om 
hierdie skadelrke siekte totaal Ult die stelsel te weer. In die 
huidge fase van grootskaaJse soSIQ-polilieke hervorrnlng 
sal dit uiters moeilik wees om 'n totale ekonomiese 
pakket saam Ie stet wat In hierdie stadium inHasie Ifl Suid­
Afrika tot 'n einde sal bring, ten spyte van die ooglopende 
en verreikende voordele wat so 'n beIetd vir toekomSlige 
ekonomrese ontlNikkeling mag inhou. 

Ole Aeserwebank IS gevolglrk deur die volgende 
oorweglngs In sy besluit cor aanvaarbare rigtyne VI( dre 
toename In dre geldvoooaad In 1994 ooinvloed: 

Ole huldige ontluikende ekonomiese oplewing mag 
nie toegelaat word am momentum te verloo, nie , 
Monet~e beIeId moet nie gebruik word om die oplewrng 
kunsmatig te stimuleer nie, maar behoort dit ook nie te 
beperk nie. Ole toename In die geldvoorraad behoort 
voIdoende te wees om reeJe ekonomlese groei van ten 
minSle 3 persent in die bruto blnnetandse produk 
gedurende 1994 teakkommodeer, 

Die betahngsbalansposlsie wat steeds kwesbaar IS, 
behoort beskerm te word. 'n Oormatige loename in die 
getdvoorraad in hierdie stadium sal die verdere uitvloei 
van kapitaal uit dre land vergemaklik. 

Die ondertiggende InflaSlekoers, wat tans rondorn die 
vfak van 7 persent beweeg, IS steeds betrekhk hoog 
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Indten dit met die heersende inflasiekoerse In bykans alle 
nywerheidslande vergelyk word. Monetere beIeid moet 
dus voortgaan om steeds afwaartse druk op ,nflasie in 
Suid-Afn1<a utt te oefen. 

- Vanwee die betreklik laa vIak van die omloopsnelheid 
van die bestaande geIdvoorraad. is daar vardere ruimte 
vir 'n toename in monelere besteding, selfs sonder enige 
toename 111 die geIdvoorraad. 

Teen hierdie agtergrond het die Re5efWebank besluil 
om die riglyne van 6 tot 9 parsen! vir 1993 as 'n 
aanvaarbara perk vir die koers van toename in M3 in 
1994 Ie behou. Ott sal versoenbaar INeeS met die Bank 
se doeI'Mtte ten opsigte van die handhawing van aIgeheIe 
finan5~e stabiliteit indien die gemidOelde vlak van die 
M3-geIdvoorraad in die vierde kwartaaJ van 1994 bime 'n 
6 tot 9 persent peri< bokant d;e gemiddelde """ van M3 
gedurende die vi9fde kwartaat van 1993 sal val. 

AlhoeweI dit weer eens beklemtoon moet word da! dh 
nis die Bank se bedoefmg Is om Ie aile rye 'n onbuigsame 
geIdreOI wat aan hierdie riglyne gekoppet Is na te IIOIg n;e. 
behoo<t wesenlike afwyk<lgs van hierd;e riglyne tot 0<0-

aktieNe rnoneter8 beIeidsoptrede deur die Bank aanlei· 
ding Ie gee. T ydelike afv...ykings van die riglynperke mag 
weer voorkom, SOOS dik\.vels in die ver\ede die geval was. 
Sodanige afwykings kan veroorsaak word deur veran­
derings In die belalingsbalans. of deur ander tydelike 
skommelings 111 die oorsaakIlke faktore wat onderiggend 
aan dOe getdvoorraadIstatJstiek is. Die Bank s,; E>J!e< tydg 
moet optree sodra bopaalde tangortermynneigings 
ontwikkel in die geIdvoorraad om bu~e die grense van die 
~kegel" wat deur die aanvaarcle riglyn van 6 lot 9 persent 
groei in M3 in 1994 bepaa/lNOfd, te wil berweeg. 
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Die modellering van inflasieverwagtings 
deur C.J . Pretorius 

1. Inleiding 

Soos breedvoerig beskryf In 'n artlkel .n die Kwartaalb/ad 
van Maar! 1994 ', ~ die P'YS""'TTl"9sp<oses" Sud-Afrika 
by uitsle!< afhankllk van die veranderinge in arbeICIskoste, 
wat op hul beurt weer grotendeels door inflasleverwag­
lings beTnvloed word, dit wll 59 die Inflasiekoers wat 
manse verwag in die toekorns sal bestaan. Ongelukklg is 
daar geen eenstemmigheid oor die eenduidigheld van 
.,flasleverwagtins nie, dit wd se Q()( die maner waarop 
sulke verwagtings gevorm word en hoe d.! gameet 
behoort Ie word, In ekonometnese ontledings word 'n 
subfektiewe aanname derhalwe gemaak oar die vorffilng 
van vawagungs. wal dan as 'n onderSteunende hilXltese 
" c>e ramng van gedrag_ge/yl<Jngs gebrulk kan word. 

Ekonometriese onlledlngs kan natuurhk aansienhk 
verbeler word Indian inflasieverwagllngs regstreeks 
waarneembaar en meetbaar sou wees. In sommige 
lands word opnames van Pf)'SvefWagtings op 'n gereelde 
grondslag gedoen. Die opnamegegewens kan dan 
regstreeks in struktuurverwantskappe gebruik word as 'n 
aanduidlng van die ware onderliggende verwagtlngs. 
Hoewel enkeE menngspe;01gs QO( Infiasleve!wagtilgs " 
SLJld-Afrika gedoen word. IS daar geen konsekwente 
Iydreeks van prysverwagtings beskikbaar wat in die 
skatting van vergelykings gebrulk kan word nle. 

Die oogmerk met hl9rde artikel IS dus om sommlge 
van dIS formulerings van Inf\asieverwagtings Ie bestl.Jdeer 
en om die toepaslikhetd daarvan Ie toets op grand van 
SUid-Afrikaanse gegewens. Hierdie hipoteses oar die 
vorl11lng van Inftasleverwagtlngs word In a/deling 2 van 
hierdie artikel beskryf en daama emplries In afdeling 3 
galeets. Die voorspellingSfesultate, sowel as 'n teets VIr 

die akkuraatheid van die verskillende inflasievSfWagtings­
hlpoteses, word In a/dellng 4 In tabella opgesom. 'n Paar 
samevattende oprT'IeI1<;ings ..vord ten sIotte In afdeling 5 
gemaak. 

2. Modelle van inflasieverwagtings. 

Die volgende ,nflas.everwagtlngshipoteses IS In h,erdie 
studte ondersoek: 

verwagtings gegrond op die jongste waargenome 
inflasiekoerse: 
verwagtlngs gegrond op versprelde sloerings van 

1 Prelonus. C,J. en Smal, M.M.: ··n Makro-ekonorruese 
beskouing van d.e prysvormlngsproses In die Suid­
Atrlkaanse ekonomie". Kwartaalblad van die SUld· 
Afnkaanse Reserwebank. Maar! 1994_ 

waargenome Infiasl9koerse: 
aanpasbare verwagtlngs: 
geiikstrapoleerde ve<Waglings: 
r8SlOf'l8le verwagtngs: 
""""'gt'ngs gebaseer op tydreeksontledings. 

Waargenome inflasiekoers van vorige tydperk 
Een van die mees elementere rnetodes om inflasiever­
wagtings Ie beskryf. IS om aan fe neem dal die koers van 
toename In die atgemene prysvlak in Iydperk "1- na 
verwagling gelyk sal wees aan die waargenome 
Inflasiekoers van die vOrlge !ydperk. "1-'" . Hlerdle 
melode kan deur die volgende vergelyklng voorgestel 
word: 

P!-1' waar 
Inf\asleverwagtngs in tydperk "I", en 
dIS IntlaSl8koers in dIS onrrudoeWk 
I.'OOfalgaande tydperk 

Een van die nadele van hierdie benadenng Is dat dit 
heeltemal Ie veal Idem plaas op die lnflaslel<oers van een 
bepaaIde tydperl<. Oaar word byvoorbeetd aarwaar 001 
die negatiewe Ultwerklng van eenmahge gebeurtenlsse 
(5005 die instelhng van die slelse! van belasllng op 
loegevoegdc wOorde) op dte Inflasiekoers in 'n 
besondere tydperk ten volle deurgevoer word na die 
verwagte inflasiekoers van die onmiddeltik daaropvol­
gende tydper!<, selts al Is dit onwaarskynhk dal sulke 
gebeure ,n die daaropvojgende tydperl< herhaaI sal word. 

Verspreide sloerings van waargenome inflasiekoerse 
Met lnagnemng van die nadele verbonde aan \l8fWag­
lings wat op die gebeure In 'n enkele tydperk gegrond IS. 
is 'n ander benadering gevolg waarin veronderstel word 
dal die V81"N8Qte Infl8Sl8koers 'n g8'#eegde gernlddelde 
is van die voorafgaande lnflaslekoerse. Daar word 
gewoonlik aangeneem da! die g6'N19!e met dlB verIoop 
van tyd afneem. wa! beleken dat Inflasieverwagtings 
stelseimatlg aanpas. Herdie melOCle om lnflasleverwag­
lings Ie bereken kan op die volgende vvyse voorgestel 
wOfd: 

. 
p,' = L w p, , _. 
Daar word dikwels aangeneem dat die som van die 
koeffisiente (w.l gelyk IS aan een. Dit beteken dal 
voortgesene inflasie leen 'n konslante koers Ulteindelik 
len volle verwag sal word. 

Aanpasbare verwagtings 
Een van die gewildste en .....ydtoegepaste hipoteses mel 
belrekking 101 die VOITTling van Inflasleverwagtings is die 
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aanpaSbare verwagtingsformule, soos drt deur Cagan' 
gebruik IS 111 sy studies cor h,pennftasl8. Hl€ifdle bena· 
denng behels ciat intlasieverwagtlngs as 'n geweegde 
gemlddelde van vonge InUasie met meetkundig 
afnemende gewigte ultgedruk kan word. Die Koyck­
Iransformasielegniek kan dan op die vergeJyklng 
toegepas word om dlt am te skakel na die volgende 
""'ge/y1<Jng: 

As aangeneem word dal a, + a2 = 1 en ao = 0, kan die 
aanpasbare verwagtings ook aangedui word deur: 

Hierdie vergelykmg gee Ie kenne dat verwagtings 
opwaarts of afwaarts aangepas word na geIang van die 
jongste fout in die vooruitskatting van die inflaslekoers. In 
die geval van 'n stygende neiging in inflasie behoort 
hlerdie definisie van inflasieverwagtings egler tot 'n 
voorlgesette onderskatting van die waargenome 
IIlflasiekoers Ie lei. Omgekeerd behoort verwagte inflasie 
aItyd ho9r Ie woos as die waargenome Inflasie wanneer 
inftasl9 besig is om Ie daaI. 

Geekstrapoleerde verwagtings 
Die hlpotese van g~kstrapoleerde verwagtings soes 
deur Hirsch en LovelP beskryf, kan soos voIg aangedUl 
'NO(d: . 

Inflasieverwagtings word In hierdie vergelyklng beskryf as 
'n funksle van die vonge waargenome inftaSl8koers SQIN9I 

as die verskil tussen die Inl\aslekoers van die vonge t'Nge 

Iydperke. Een kenmerk van hierdie hipotese IS die 
regressiwileit van VBfWagtings. As a,>O 'NOI'd die vange 
verande!ings van die waargenome koers geekstrapoleer 
en word verwag dal dit!n die toekoms sal voortduur. As 
a,<O word daarenteen verwag dat die vorige neiglng 
omgekeer sal woo-d. 

Rasionele verwagtings 
Die rasioneleverwagtingsmodel van InflaSle dui aan dal 
die verwagle inflasiekoers in enige besondere tydperk 
gegrond word op aJ die Inligting wal op daardle oomblik 
VIr besluitnemers beskikbaat is. HI9I"die Inligting omvat 
die vorige werkverrigting van die ekonomie, sowel as 
verwagtlngs van toekomshge beleidsrigtings wat moontlik 
deur die owemede gevolg kan word. Veranderings in 
uilgesoekte sleutelveranderlikes, soos die gelctvoorraad, 
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die W1sse1koers van die geldeenheld en dIE! begrollngs· 
lekort van die owerheId, kan beskou !NOrd as aarMySeI'S 
van ekonomiese beleldsngtlngs wat Inflasieverwagtings 
kan beiIT.1oed. 

Gegrond op die aanname dal veranderings in die 
geIdvoorraad 'n aan'W)'SBr IS van die moneter8 beleid en 
van d.e huidige of toekomslige Inflasie, sal ekonomiese 
besluitr"lemers hulle rasoosle verwagtlngs van !nflasie in 
tydperk T bepaal lIol98nS die koers van verwagte 
monetere urtbrelding vir tydperk "t~. Drt gee aanleiding lot 
die volgende verge/yl<ng ~r prysverwagt,ngs' 

De verandertike rl\" vertBenlNOOl""dlQ die verwagte koers 
van monetere ultbreidlng. Die verwagle koers van 
monetere ultbreiding word bepaal deur die op ..... attings 
van ekonomiese besluilnemers oar die faktore waarop 
die monetere owerhede ag slaan wanneer hulle m, 
bepaaJ en die waarskynlike gevoIge van die 0'Nefhede 59 
optrede. Die senlraJe bank mag byvoorbeeId 'n reel of 
ngIyn hE!! waarvoIgens die koers van monetere urtbrelding 
bepaaI wo<d. Ekoromlese besJunnemers sal die ""trade 
van die monetere owef'hede bestOOeer en hierdie inligting 
dan gebrulk om die slstematiese komponente van die 
senlrals bank se beleidsmaatreels Ie voorspel. Die 
werklike koers van monetere uitbreiding wat gereaJiseer 
word, sal afhang van die gemiddelde groelkoers In die 
geldvoorraad en 'n ewekansige veranderlike wat 'n 
voorstelhng is van die onreelmatlge wisselinge In die 
groelkoers van die geldvoorraad en wal nie deur die 
sentrale bank beheer kan word nle. Oil kan deur die 
volgende vergelyk;ng """'gesle woo-d: 

waar m die gemlCldelde koers van monelere uitbretding 
voorstel en ~ die toevaJlige komponent In die groeikoers 
van die gek:Jvoorraad. 

Die opvatting cia! ekonomiese besluitnemefs in staat 
Is om die sistematiese gedrag van dIE! sentrale bank te 
_@seer en die gevoIge daarvan Ie voorspeI. !<an ook 
van toepassing gemaak word op hul verrnoe om enige 
ander slstematlese beleldsoptrede en die gevolge 
daarvan Ie voorspel. Pry5V8fWclQtings kan oak bet"nvk>ed 
word deur waargenorne V6f'anderings in die fiskale beleid 
soweI as waargenome en verwagte verandefings in die 
wosseIkoetS. 

Tydreeksmodelle 
Die k91rnEJ1<.ende ea1skap van 'n tydreeksmodel, in teen­
stelling mel 'n ekonomelriese~. is dat daar normaal­
weg geen poglng aangewend word om 'n speslfieke 
tydreeks met ander verander1ikes in verband Ie bring nie, 
d<! bewegings van d<! tydreeks WOO"d slags aan d<! hand 
van sy eie historiese waardes verklaar. 'n Ewekansige 
proses kan gebrulk WOfd om die beweging van 'n tyd­
reeks random sy gemIddeIde soos 'IOIg I. besk<yf: 



wasr Y, die waarnemng van die tydreeks In tydperl< ''1" is, 
11 die rekenkundige gemiddelde van die reeks en E1 'n 
eweKansige fouleterm voorstel. 

'n Model wat gesloerde waardes van sowel die 
waargenome as die fouteterm beva!. staan bekend as 'n 
outoregressiewe-bewegende-gemiddelde (ARMAJ 
proses. As 1 $ k1, wissel die waarnemlngs rondom die 
gemlddelde van die reeks en is die reeks stasioner. 
Hoewel baie min tydreekse op slgsell stasloner is, is 
hierdie beg rip van wesenlike be lang vir tydreeks­
onUedlngs, Slasionere ARMA-prosesse vorm die grond­
slag waarop 'n tydreeks mel meer algemene elenskappe 
gebou kan word. Ole meesle tydreekse wissel nie 
rondom 'n konstante vial< nle, maar loon eerder 'n slste­
matiese opwaartse of afwaartse ne~ing, Ten elnde 'n 
tydreeks staSlOner Ie maak, kan dit omvorm word deur 
byvQorbeeld van logaritmes van waarnemings en 
verskille tussen opeenvolgende waarnemlngs gebruik Ie 
maak. 

As 'n klassieke lineere regressiernodel (met tyd as die 
onafhanklike veranderlike) op die waarnemings van 'n 
tydreeks gepas word, word konstante parameters 
geraam en 'n nelging oor al die waarnemings van die 
tydreek.S bereken. Daar word aanvaar clat hierdie neiging 
onveranderd sal bly, Dte ARMA-proses IS daarenteen 'n 
vooru~ska",ngsprosedure wat die parameters toelaat om 
by veranderings in die gegewens aan Ie pas, Meer 
gewig word aan die jongste waarnemings verleen, en 
voorultskan,ngs word op die skaltlng van die jongsle 
netging In plaas van die nelging oor die hele skauings­
tydperk 9ebaseer, 

Box en Jenkins het gebrulk gemaak van dIS veronder­
stelling dat die optimale vooruitskatling vir 'n tydreeks 
oorwegend afhang van die spesilieke vorm van die 
stochastlese proses van die reeks wat vooruitgeskat 
word, As die reeks beskryf Vll()(d deur 'n ARIMA-proses 
('n outoregresslewe-ge'integreerde-bewegende-gemid­
delde proses), is die hUidige tydperk se vooruilskaning 
die elf"ldresuitaat van 'n geweegde gemiddelde van al die 
vonge waarnernlngs. 

3, Statistiese skatting van vergelykings van 
inflasieverwagtings 

Die empinese resultate van die geskatte vergerykings 
Word in hierdie aldeling beskryf. AI die ekonometriese 
berekeninge IS gedoen met kwartaalhkse selsoensaange· 
paste gegewens. T ·waardes van die geskatte 
kOe!fisiente , sowel as die volgende opsommende 
gegev..tens word verstrek: 

-2 
R 
O-w 
RHO 

= 
= 
= 

Aangepaste bepaaldheidskoeffistent; 
Durbin-Watson d'statistiek: 
Outokorrelasie-koeffisi6nt. 

Die skattingstydperk word onder aan de opsommende 
gegewens VIr elke vergel'y1.;lng geloon. 

Die persentasieverandering oar vier kwartale in die 
afgelelde deflator Vir private verbruiksbesleding word 
gebruik as 'n aanwyser van inflasle en van verwagte 
inflasie. 

Waargenome inflasiekoers van vorige tydperk 
Indien inflasieverwagtings slegs deur die vorige tydperk 
se waargenome inflasiekoers bepaal word, kan die 
funksle op die volgende WIS8 voorgestel word: 

p- :: 1,Q·p , 

Hlerdie manler om verwagtings Ie definieer is 
duidelik ontoepaslik wanneer die waargenome Inflasle 
baie onbestendig is , In Suid-Afrika, met sy betreklik 
beslendige inllasiekoers in die tagtige~are, kon hierdle 
koers deur bale besluitnemers In daardie tydperk 
gebruik word as 'n aanvaarbare metode vir die vooruit ­
skatting van ,nflasie. 

Verspreide sloerings van waargenome inflasiekoerse 
'n Almon-sloenngstruktuur IS gebruik am die patroon van 
die waargenome infiasiekoerse in de betrokke tydperk Ie 
beskryf. Daar is aanvaar dat die gewigte van die 
gesloerde veranderlike 'n patroon volg wat voorgestet 
word deur 'n tweedegraadse polinoom met 'n eindpunt· 
beperking, met ander woorde die geWlgte word nul na 'n 
aantal tydperke. 

Die funkSl8 is SODS volg geskat: 

pc = 0,54 + 0,48·p , + 0,32.p : + 0,16'P 3 
(2,06) (40,57) (40,57) (40,57) 

-2 
R = 0,93 
O-W = 1,30 

Skattlngstydperk: 1962.1 tot 1993,IV 

Aanpasbare verwagtings 
DJt Is nie moontlik am die h,potese da! verwagtlngs 
aanpasbaar is (sien aldeling 2) emplries te toets n,e 
vanwee die gebrek aan waarnemings van inflasiever­
waglln9s. Die aanpasbare verwagllngs kan nie gelyk 
gestel word aan die waargenome Inflasiekoers nie, 
omdat die waargenome inflasiekoers dan aan albei 
kante van die vergelyking wat geskat word sal 
voorkom, 

Op grond van die aanname dat verwagte inllasie 
proporsioneel gelyk is aan waargenome inf\asie, kan die 
vergelyklng vIr aanpasbare V8fWagtlngS, naamlik: 

herle word na 'n funksie van slegs die vorige tydperk se 
Infiaslekoers. Die funksle is soos voig geskat 
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P' = 0.45 + 0,96.p , 
(' ,88) ('4,83) 

-, 
R = 0,94 
D-W = 2,22 

Skatlingstydpe.k '961,11 101 1993.IV 

Die hipotese van geekstrapoleerde v9rwagtings 
Volgens die hiJ:X)tese van ge9kstrapoleerde VSl"Nagtings 
word die verwagte Inflasiekoers in 'n gegewe tydperk 
deur die waargenome inflasiekoers in die voorafgaande 
tydperk bepaal. 5005 aangepas vir die waargenome 
verandering In die Inflaslekoers. DIe funksie word soos 
voIg geskal: 

P' = 0.47-0,18'1P,-pJ+O,96,p , 
(1,98) (',99) (45,15) 

-, 
R = 0,94 
D-W = 1,99 

Skat1Jngslydpe.k '961 ,111101 '993.IV 

Rasionele verwagtings 
Op die veronderstelhng dal verandenngs in die geld­
voorraad verteenwoordigend is van mone1ere beIetd, cial 
veranderings in die pryse van Ingevoerde goedere 'n 
aanduiding is van wisselkoersveranderings en da! die 
begrotingstekort van die owert1eid verteenwoordlgElfld is 
van flskale beleld, word aanvaar dal ekonomiese 
besluitnemers hulls ra5IOnele verwagtings van inflasie in 
tydperl< '1" grand op: 

- die groeikoers oor vier kwartale In die M3-geld­
voorraad per eenheid van proeJui<s," (My):' 

- die persentasieverandering oar vier kwartale In die 
'pry.l van ingevoerde goedere IPO: 

- die .nfl_oars" d .. voorafgaand.-tydpetk IP): en 
- 'n bewegende gEImIddeIde oor vie!' kwartale van die 

owerhekl sa begrolingstekort In verhoudlng tot die 
nominate bruto tHnneJandse produk (gd), 

p" = a.03'My ..... Q,03·pf.2 + O.oa·g(:t3 + O.89·P I 
(2,34) 12,05) (1.70) (30,'8) 

-, 
R = 0,94 
D-W = 2,27 

Skaningstydpetk: 1962,1111011993,11 

~ gevoIg van die aansienlike toename in die begrotings-
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Proelnemlngs IS gedoen met verskillende delinlSles van 
die geldvoorraad in die ulteensetllng van die raslonele 
verwagtingsvergelyi<ing. 0.1 het uileindellk duIC1elik gebIyI<; 
clat die geIdvOOITaaddeflf1isie van M3 die beste verander­
like IS om in hierdie vergeIykJng Ie gebrulk 

lekort van die owerI1eod gedurende die afgelope ;are, he! 
\IOO!\JitskattJngs mel behuJp van bogenoerrde vergeJyking 
geIeI tot 'n aansienW<e oorskatting van inflasieverwagttn. 
[)it kan _ loegeskryf word dal dre vergeJyking OQ( 'n 
lang tydperl< geska. is waartyde!1s die begrollngslekort 
betrektik klein was, wat 'n betrekJik grool geskatte 
koiiffisi6n1 vir' die begrOlngslekort 10' gevoIg gehad het. 
Nadal die vergelyking oor 'n korter en maer onlangse 
tydperk herskat Is, hat die i<oeffisiente aansienlik vemnder, 
maar hulle was me meer statisties belekenisvol nte. 

'n Ander raSioneleverwagtingsmodel wal die begro­
tingslekort van die owerheld bulte rekening laat is 
gevolglik gespesiflseer en dit het die vooruitskattings­
vennoe van die mocIeI aansienlik verbeter. Die betrokke 
ve<gelyking ~ soos voIg geskat: 

po = 0.04·My'3 + O.oo.pf 2 + 0.91 ·P·I 
(3,04) 12,15) 137,23) 

-, 
R = 0,94 
D-W = 2,26 

SkattJngstydperl<: '962,111 101 1993,IV 

ARIMA-modelie 
'n AAIMA-modeI VIr infiaSIeIIefWaQtlf1Qs met beflulp van 
die Box-Jenkins·metcx:Je is befeken, waarin aangeneem 
is dal verwaghngs 'n geweegde funksie van hulle eie 
vorige waamemings is. 

Die inflasieverwagtingsproses is ge'identifiseer as 'n 
AAlfVIA(O.1.1) model. wat dl8 vOigende Iffipllseer: 

- dat geen C\Jtcregressiewe struktwr leen'NOOr"dig is nie; 
- 'n diffBfenslasl8faktOf van een: en 
- 'n bewegende gemiddelde·faktor E. mel 'n sIoering 

van VI8I'" tydperke. 

Die berekende koeffiSl5nte van die ARIMA-model kan 
soos voIg opgesom word: 

p--P<., = 0,11 + (E-O,6314t.,J 

-, 
R 

13,12) (8,9') 

= 0,95 

Skatlingstydperl<: 1961.11'01 '993,11 

4. Opsomming van resultate 

Opsomming van regressieresuttate 
in tabel 1 word die resullate van die verskillende 
hipoteses ocr die vonning van verwagtings met mekaar 
vergelyk. Volgens hlerdie label IS dit duidelik dal die 
aangepaste bepaaldheidskoeffisient (R2) van die 
verskillende hipoteses almal besonder hoog is. Die R 2 is 
dus nle 'n voldoende maatstaf om die verskillende 



1abel1 
Opsomming van regressieresultate 

Verwagtingshipotese R2 D-W 

versprede SIOerings van waargenome 
inflasiekoerse " .. " ... , ... . , ..... .. , ........... . 0.93 1.30 

Aanpasbare verwagttngs ..................... .. 0.94 2.22 
GOOkstrapoleefde verwagttngs , .. " ........ . 0.94 1.99 
Rasionele verwagtings ................... , ... . 0.94 2.27 
Rasionele verwagtings (begrotlngstekort 

uitgesIUlt) ................. ... .............. " ..... '" 0.94 2.26 
AR1MA-mod'" .......................... .. 0.95 

htp:lteses van mekaar Ie onderska nle. 

Opsomming van voorspellingsresultate 
Oaar is gevOlglik bestuit om dIe voorspellings wat mel 
behulp van die verskillende hipoleses gemaak is met 
mekaar Ie vergelyk VIr 'n tydperk waarvoor die werklike 
gegewens reeds beskikbaar is. Oinamiese simulasies IS 
00f die Iydperk van die eersle kwartaal van 1992 lot die 
vierde kwartaal van 1993 uitgevoer. 

Ole hlpotese waarvolgens inflastevooruttskatttngs 
989'ond WOfd op die waargenome Inflaslekoers van die 
ver1ede, was in staat om Inflasle vir 1992 redeIik akkuraat 
Ie voorspet omdat die waargeoome IflftaSlekoers in 1992 
deurgaans min of maar op dl9Selfde vlak gebty het as die 
waargenome tnflastekoers van die v[erde kwartaal van 
1991. Nadal die inflas~oers In 1993 begin afneem het, 
het die persenlasiefout aanStenlik toegeneem, Oit 
bevesllg da! die tydkeuse van die vooruitskatting, veral in 
die geval van 'n dinamiese VOOI'Ut!skatttng, 'n belangnke 
rOi speer in die akkuraatheid van die voorultskatting. As 
die VODrUltSkattrng VIr slags een tydperk In de toekoms 
geprojekteer word, kan die waargenome tnflaslekoers 
van dte voorafgaande tydperk In plaas van die vO(ige 

Tabel2 
Vooruitskattings gegrond op voorafgaande inflasie 

Waargenome Vooruit· Persentasie-
waarde skatting tout 

1992 kwl 16.95 16.61 -2.0 
1992kw2 16.37 16.61 1.5 
1992kw3 15.66 16.61 6.1 
1992 kw4 15,7 1 16.61 5.7 
1993 kWl 12,71 16.61 30.7 
1993 kw2 11 .14 16.61 49.1 
1993 kw3 10.48 16.61 58.5 
1993 kw4 8.21 16.61 102.3 

Gernlddelde absolute persentastefout 32.0 

Tabel3 
Vooruitskattings gegrond op die model met 
verspreide sloerings 

Waargenome Vooruit· Persentasie· 
waarde skatting fout 

1992 kwl 16.95 15.90 -6.2 
1992kw2 16.37 16.01 -2.2 
1992 kw3 15.66 15.97 2.0 
1992 kw4 15,71 15.87 1.0 
1993 kwl 12.71 15.83 24.5 
1993 kw2 ",14 15.77 41.6 
1993 kw3 10.48 15.72 50.0 
1993 kw4 8.21 15.66 90.7 

Gemlddelde absolute persentaSiefout 27.3 

vocxspeIde waarde gebruik word. 011 maak tilt maktiker 
vir verwagtings om aan te pas by dte waargenome 
veranderings in inflasie. 

Die hlpotese van verspretde sloenngs was ook nte in 
staat om die draatpunl in de inflastek.oers gedurende de 
negenttgerjare Ie voorspel nie (sten tabel 3). Hterdle 
tekortkomtng In dte voorunskattlngsvermoe van hierdie 
htpotese kan daaraan toegeskryf word dat die 
vergelyl<Jng gegrond ~ op doe geweegde gemoddelde van 
die redelik beslendige inflastekoerse van dIS ver\ede, 

Ole vereenvoudigde Ilt!)Ole::>e van aanpasbare 
verwagttngs was In staat om die Inf!astekoers vir 1992 
redelik akkuraat vooruit Ie skat. Hlerdie metode was 
egter ook nis in staat om die afname In dte tnflastekoers 
gedurende 1993 te voorspeI nie. Dte akkuraatheid van 
die vooruitskatttng op grond van die hlpotese van 
aanpasbare verwagtings was egter etlens beter as wat 

Tabel4 
Vooruitskattings gegrond op die model met 
aanpasbare verwagtings 

Waargenome Vooruit- Persentasie· 
waarde skatting fout 

1992 kwl 16,95 16.39 -3.3 
1992 kw2 16.37 16.18 -1.2 
1992 kw3 15.66 15.98 2.0 
1992 kw4 15.71 15.79 0,5 
1993 kwl 12,71 15.60 22.7 
1993 kw2 11 ,14 15 .43 38.5 
1993 kw3 10.48 15.26 45.6 
1993 kw4 8.21 15.09 83.8 

Gemiddelde absolute persentaSlefout 24.7 
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TabelS 
Vooruitskattings gegrond op die model met 
geekstrapoleerde verwagtings 

Waargenome Vooruit- Persentasie-
waarde skatting fout 

1992 kwl 16.95 16.32 -3.7 
1992 kw2 16.37 16.25 -0,7 
1992kw3 15,66 16.15 3.1 
1992 kw4 15,71 16.05 2.2 
1993 kwl 12.71 15.96 25.6 
1993 kw2 11,14 15.86 42.4 
1993 kw3 10.48 15.78 SO.6 
1993 kw4 8,21 15.69 91.1 

Gemiddelde absolute persentasiefout 27.4 

mel behulp van die and8i" twee metodes hiertJo VElfkry Is. 
Soos in label 5 aangedui word. het die hipotese van 

geekslrapoleerde verwagtings effens swakker gevaar as 
die hlpoteses dal verwagtings aanpasbaar en deur 
verspreide sloerings beskryf ka.n WOI"d. Oil voorspel die 
Infiasiekoers ook slegs op grond van vorige waamemings 
van inflasie en was gevoIglik nie in staat om die draaipunt 
in die inf\asiek.oers gedurende 1993 Ie voorspeI nie. 

In tabeHe 6 en 7 word vooruitskattings verstrek van 
die inflasiekoers. gegrond op twee weergawes van die 
rasloneleverwagtlngsmodel. Aan die hand van die 
voorultskattingsakkuraatheid van de inflasieverwagtings, 
is die resultate van albei weergawes van die rasionele­
verwaglingsmodel aansienlik beler as die ander 
hipoteses wat slags op historiese inflasiekoerse gegrond 
is. In tabeI 6 W()(d 'n rasionelev8!Wagtingsmodei gebruik 
wal die owerheid se tekort voor lenings as 'n veranderilke 
insluit wat fiskale beleid Voc>rstel. Die resultate loon ook 

Tabel6 
Vooruitskattings gegrond op die rasioneleverwag­
tingsmodel met fiskale beleid ingesluit 

Waargenome Vooruit- Persentasie-
waarde skatting fout 

1992 kwl 16.95 16.1 -5.0 
1992kw2 16.37 15.6 -4,7 
1992 kw3 15.66 15,1 -3.6 
1992 kw4 15,71 14.7 -6,4 
1993 kwl 12.71 14.3 12.5 
1993 kw2 11.14 13.8 23.9 
1993kw3 10.48 13.5 28.8 
1993 kw4 8.21 13.3 62.0 

Gemiddelde absolute persentasiefout 18.4 
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Tabel7 
Vooruitskattings gegrond op die rasionele-
verwagtingsmodel sonder fiskale beleid 

Waargenome Vooruit- Persentasie-
waarde skatting fout 

1992 kwl 16.95 16.0 -5.6 
1992 kw2 16.37 15,3 -6.5 
1992 kw3 15.66 14,7 -6,1 
1992kw4 15.71 14,1 -10.2 
1993 kw1 12.71 13.4 5.4 
1993 kw2 11.14 12.7 14.0 
1993kw3 10,48 12,2 16.4 
1993 kw4 8.21 11.5 40,1 

Gemiddelde absolute persentasiefout 13,0 

'n merkbare oorskattJng van die inflaslekoers vir 1993, 
wat aandui dat die waargenome !aer inflasiekoers 
teweeggebring is ondanks 'n groot toename in die 
owerheid sa tekort voor lenings en skuldterugbetallng. 'n 
Herskatting van hierdie vergetyking QO( 'n korter steek­
proeftydperk, met inbegrip van die Jongste waamemings, 
het die vooruitskattingsfoul verminder omdat die 
koeffisient van die begrotingstekort rnerkbaar kleiner was 
as die een wat oar 'n !anger tydperk bereken is. 

Die beste vooruitskattingsresullate is egter verkry met 
die rasloneleverwagtingsmodel waarin die uitwerklng van 
fiskale beleid op inflaslsverwagtings nie in aanmerking 
geneem is nie (sien tabel 7). Die feit dal ander 
beleidsveranderlikes saam met die historiese innasie­
koerse by hierdie model ingeslult is, het die model in staat 
gestel om die afname in die werklike inflasiekoers 
gedurende 1993 Ie voorspel. Dit kom voor ascf hierdie 
verbeterde vooruitskattlngsakkuraatheld bevestlg dal 
fiskale beleid nie ten volle deur ekonomiese besluit­
nemers In ag geneem is loe hulle verwagtings oor die 
toekomstige veranderings in die totale prysvlak gevorm 
het nie. Die uitwerking mag egter anders wees in die 
gevaJ van 'n voortgesette toename in die t€kort van die 
openbare sektor. 

Die ARIMA-model beskryf infiasievelWagtings as 'n 
bewegende gemlddelde van die historiese waardes van 
die waargenome inflasiekoers (sien tabel 8). Soos in dIS 
geval van die ander hipoteses wat oak inflasievelWag­
lings verklaar op grond van die waargenome inflasie­
koerse van die verlede. oorskat dit inflasie gedurende 
1993 duk:lelik en was dit nie in staat om die afname in die 
Inflasiekoers te vocxspel nie. 

Uit hiel'die resultate blyk dit dal die measle van die 
hipoteses nia daarin kon slaag om die afname in die 
inflasiekoers gedurende 1993 Ie voorspel nia. Oit kan 
onder andere daaraan toegeskryf word dat die vooruit­
skatlirgs op 'n dinamiese wyse uilgEMlElf~. Die gesIoerde 
waarde van die vooruitskattings en nia die waargenome 



TabelS 
Vooruilskattings gegrond op die ARIMA·model 

Waargenome Vooruit· Persentasie· 
waarde skatting fout 

1992 kwl 16,95 16,5 -2,7 
1992 kw2 16,37 16,8 2,6 
1992kw3 15,66 16,7 6,6 
1992 kw4 15,71 16,6 5,7 
1993 kw1 12.71 16,8 32,2 
1993 kw2 11.14 16,9 5 1} 
1993 kw3 10.48 17,0 62,2 
1993 kw4 8,21 17.1 108,3 

Gemiddelde absolute persent8Slefout 34,0 

gegewens van die voorafgaande tydperk nie, is met die 
uilvoer van die dinamlese slmutasles gebrUlk. Oit 
beklemtoon i1 'n male die nadeeI daaraan verbonde om 'n 
verander1ike deur slags ~ waardes in dE voorafgaande 
tydperke Ie verklaar, omdal geen regsleilings gemaak 
WOfd wanneer die spesIfleke veranderlike oa· of onderskat 
word nle, Aan die hand van hierdie resu!tate Is dit ook. 
duidelik dat de raslOneieverwagtingsmodel (sonder die 
owerheld se begrotlngstekort) beter gevaar hel as die 
ander hipoteses In soverre dll die voorUlIskattings­
akkuraatheid van Inflasieverwagtll19s betref 

5, Gevolglrekking 

DIe InflaSleV8tWaglings Van besluitnemers word bepaaJ 

deur cfl8 waargenome Inflaslekoerse In die ver1ede en die 
optrede van beleidmakers. Ole resultate wat In hlerdle 
artikel verslrek word, toon laamlik dUidelik aan dal 
YefWagtlngs wat op 'n raSl()("lele wyse gevorm word deur 
noukeurig die ~s van die beleidmakers in ag Ie 
neem, neIg om meer in die kol Ie wees as dll3 wat slags 
op hlslonese Inflaslekoersnelglngs gegrond IS. 

Eersgenoemde melooe word gevolglik toegepas In die 
Reserwebank se ekonometnese model om Inflaslever­
wagtlngs In berekenlng Ie bnng. 

Wanneer sukses duidelik met die alname van 
waargenome infla5le behaaI word, word die aanpassing 
van verwagtlOgs In reaksle op beleidsverandenngs 
versterk. Oil bevestIQ weer eens dIS belangril<rleid van 
die konsekwenle toepassing van monelere beleids­
maatreels om 'n hoer mate van prysstabilitelt Ie verkry. 
Indien beleidsrnaatr~s ap 'n reeimatige \JII'fSe toegepas 
word, sal dlt as geloofwaardig beskou word en sal dlt 
inflasleverwagtings in die verlangde rigtlng be'invloed, 
Daarteenoor IS dll onwaarskynlik dal beleldsmaatreels 
wat nle op 'n kansekwente wyse toegepas word nle, 
etll99 afname in verwagtings sal meebring, aangesien dit 

met aglerdog oo,een karl word. Sulke maatreels mag 
salts die teenoorgestelde reaksie by die pnvate sektor 
ontlok as dit wal die beleldmakers n die openbare sektor 
beoog het 
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Notas tot tabelle 

Openbare finansies - tabel 5 -68 

In hlerdle uitgawe van die Kwattaalblad is tabel $-68 
hersien deur die inligtlng wat IIroeer onder die twee 
aparte opskritte Mopenbare korporasies- en "sentraJe 
owerheidsondernemingsM was, onder een opskrif , 
naamlik -openbare korporasies en senlrala owerheids­
ondernemjngs~ te kombineer. Hiefdie verandering was 
noodsaaklik om gebruikers Ie voorsien van 'n reeks wat 
oar tyd vergelykbaar is. omdat sakere sentraJe ower­
heidsondernemJngs as openbare korporasies herkJas­
sifiseer IS. T ransnet is van die begin van , 990 af en 
Telkom en SapJs van die begin van 1992 af as openbare 
korporasies hef'klassifiseer. 

Buitelandse laste en bates - tabelle S· 78 tot 
S-83 

Die tabelle wat gegewens ten opsigte van die 
buitelandse laste en bates van Sud-Afrika aantoon, is 
ook verander om in1igting van sekere geselekteerde 
Jande in te sluit, VOOfheen is gegewens sJegs vir groepe 
lands voorsien, Die publikasie van addisionele bason­
derhede len opsigte van sekere Jande hel nou moont~k 
geword as gevoIg van die opheffing van sanksies leen 
Suid-Afrika. In tabella S-78 en S-79 Word inligtlf'lg met 
betrekklng tot die totala buiteiandse laste en bates van 
Suid-Afrika van 1986 tot 1992 vOOI"3ien. Gegewens van 
Suid-Afrika S9 buitelandse laste teenoor die geselek­
teerde lands word Irl tabelle S-8O tot 8-82 aangetoon, 
Die buitelandse bates van Suid-Afrika in geselekteerde 
Iande word in label 8-83 aangetoon. 

Nasionale rekeninge - tabelle 5 -91 tot 5 -113 

'n Volledige bespreking van dll3 omvattende hersienings 
wat aan die getJ9IN8I1S met betrekking tot die nasionaIe 
rekeninge, S(X)5 aangebied in die tabella 8-91 tot S-113, 
aangebring is. verskyn k1 'n spesiaJe by1aag tot h .... die 
uitgawe van die Kwartaa/blad. 
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