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Quarterly economic review 

Introduction 

South Africa's prolonged recession of more than four 
years bollomed out in 1993 and the economy 
recovered somewhat during the course of the year. 
This is clearly illustrated by both the composite leading 
business cyde indicator, which showed a steep upward 
movement from the beginning of , 993, and the 
coincident indicator, which rose fairly sharply in the 
second half of the year. After having declined for three 
consecutive calendar years, real gross domestic 
product began to rise in the beginning of 1993 and 
based on present indications the growth rate could 
reach some 3 per cent in 1994. 

A substantial increase in the volume of merdlandise 
exports and net gold exports made a major contribution 
to this revival in economic actMty. The quantity of goods 
exported jncreased by no less than 6 per cent in 1993 -
considerably in excess of the growth in world trade. 
Pronounced increases were recOl'ded in the exports of 
manufacturecl goods, indicating that the OJrfen! level of 
the exchange rate of the rand enables South African 
manufacturers to compete successfully in international 
markets. The good export performance more than 
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neutralised an increase in merchardIse mports related to 
rising domestic expenditure, and a comfortable surplus 
was therefore maintalled on the current ac:cxx.nt of the 
balance of payments throughout 1993. 

In additIOn to this remarkable export perionnance, the 
mainstay of the economic recovery has been a 
substantial increase in agricultural production: this 
followed one of the most severe droughts in South 
Africa 's history. Not only did favourable weather 
conditions directly cause a higher agricultural output, but 
through backward and 1000ard linkages the agricultural 
sector also had a significant indirect effect on domestic 
procJuction. In the second half of 1993 the increase in 
economic activity became more widely dispersed and 
growth was recorded in the real value added by mining. 
manufacturing. electricity. gas and water, commerce and 
finance. 

An improvement in consumer confidence and a rise in 
real personal disposable income initially led to a revival In 
the expenditure on non·durable goods, which rapidly 
spread to most of the other main categories of consumer 
goods and services. After hRving declined for no less 
than seven consecutive quarters, real private 
consumption expenditure therefore began to increase 
~om the begffing of 1993. Real capital formation _ 
recovered in the second half of the year, following a 
periOO of contraction that had lasted for aOOut 3~ years. 
The total fixed capital stock of the country nevertheless 
remained virtually unchanged in 1993, and the capital 
stock of sectors such as agriculture, mining, electricity. 
conslruction and transport acluaHy decl;ned. 

The economic r~ was accomparlied by a sharp 
increase in the gross operating surplus amounting to 11 ~ 
per cent in 1993. Although this increase was largely 
related to a rise in the income of farmers, the opemting 
surpluses of most of the other sectors also rose sharpty. 
A sharp increase was particularly evident in the gross 
operating surpluses of gold mines because of the higher 
rand price of gdd. 

Considerable progress was also made during 1993 in 
realising the objective of financial stability, The rates of 
Increase in both the production and consumer price 
index declined to levels last anained In the earty 1 970s. 
Adherence 10 a conservative monetary policy, and 
disintermediation practices, caused the growth in the 
monetary aggregates to remain subdued during most of 
1993. The rates of increase in money supply and bank 
credit extension generally reached very low levels during 
the first half of 1993, but then accelerated somewhat 
towards the end of the year. This brought the growth 
(measured over twelve months) in the broadly defined 
moo<>; SUfJPIy 1M3) 10 w;lhin the moo<>; supply guideline 
range of 6-9 per cent. 



Conditions in the money market generally remained 
tight during 1 993, largely because of a substantial 
decrease in the net foreign assets (InCluding gold) of the 
Reserve Bank. The Bank prevented conditions from 
becoming too tight by injecting additional liquidKy in the 
domestic money market. In view of the relativety tight 
conditions and expected interest rate movements, the 
decline in money market interest rates, 'Nhich had already 
started at the beginning of 1990, continued duri-.g 1993 
but took place at a rnt.dl sIo'Ner pace than in 1992. 

Activities on the Jo!1annesburg Stock Exchange, the 
bond market and the South African Futures Exchange 
remained buoyant throughout 1993, A decline in the 
inflation rate, the tum-about in economic activity and a 
sharp increase In net purchases of securities by non
residents served to fuel a strengthening bull market. 
Share and stock prices accordingly increased 
considerably. The market for fixed property also 
improved significantly in the second half of 1993, The 
success that was achieved with the reduction of the 
inflation rate, in conjunction with a decline in overseas 
interest rates and continued net foreign purchases of 
domestic loan stock, led to a sharp decrease in Iong
term interest rates and yields during the course of 1993. 

The revival of economic activity and the attainment of 
greater financlal stability in the economy were restricted 
by a continued large net outflow of capital not related to 
reserves. Owing largely to political uncertainty, the 
ongoing intemaJ UI1(est, pressure on the excha.ng3 rate of 
the rand, a relatively strong US dollar internationally and 
the relatively high cost of foreign borrowing on 
international capital markets, a net outflow of capital of no 
less than R16,3 billion was registered in 1993. Over 90 
per cent of this net capital outflow was in the form of 
short-term capital, I.e. capital with an original maturity of 
one year or less, and errors and unrecorded transactions. 

These ~ capitaJ outflows caused the net gold and 
other foreign reserves of the country to decrease by 
Rl0,3 billion in 1993. In order to support the level of the 
fofeign reserves and the exchange rate of the rand, the 
monetary authorities made drawings of R7, 1 billion on 
foreign cred~ facilities (ncluding an tMF loan) in 1993, k; 
a result of these drawings, the gross gold and other 
foreign reserves of South Africa declined only marginally. 
In the first two months of 1994 this position seems to 
have improved considerably, as reflected in an increase 
of Rl . 1 billion in the net foreign reserves of the ReseNB 
Bank, even though a repayment of R1, 7 1>11"" was made 
by South African debtors on foreign debt in terms of the 
final arrangements with foreign creditor banks. 

Despite borrowing by the authorities, the nominal 
effective exchange rate of the rand declined by 8,7 per 
ceot in 1993. compared with 4,4 per cent in 1992. This 
sharp drop in the nominal effective exchange rate of the 
rand exceeded the inflation differential between South 
Africa and its main trading partners: the real effective 
exchange rate of the rand therefore atso declined by 4,9 
per cent in 1993. 

2 

The government exercised considerable financial 
restraint in 1993 and for the second consecutive year real 
government consumption expenditure Increased by less 
than ~ per cent, compared with an average annual rate 
of 4 per cent in the 1980s. The Exchequer deficit before 
borrowing and debt repayment as a ratio of gross 
domestic product accordingly amounted to 7,3 per cent 
in the first nine months of fiscal 199M}4. I.e. fairly close 
to the level of the deficit budgeted for the year as a 
whole. Although this is a considerable improvement in 
ccmparison with the preceding year, the present "' .. of 
the government deficit is still clearly unsustainable in the 
long run and, if maintained. will lead to a sharp rise in 
government _I. 

Efforts by the Central Government and para statal 
organisations to curtall increases in current expenditure 
caused the total employment by public authorities to 
decrease sharply in 1993, Private-sector employment 
also decreased in the first quarter of 1993, but there are 
indications that retrenchments may have oottomed out in 
the second half of 1 993. The sharp reductions in 
employment in the formal sectors of the economy since 
the second quarter of 1989 have offset increases in 
employment in the preceding six years. This means that 
no net additional employment has been provided in the 
formal non-agricultural sectors of the economy aver the 
past ten years. 



Domestic economic developments 

Domestic output 
After having declined almost uninterruptedly from the first 
quarter of 1989 to the fourth quarter of 1992. the level of 
real economic activity bottomed out and recovered 
markedly during the course of 1993. The seasonally 
adjusted and annualised rate of increase in real gross 
domestic product accelerated from 1 ~ per cent in the 
first quarter of 1993 to 5~ and 8 per cent in the next two 
quarters and then amounted to a still high provisional 
level of 6 per cent in the fourth quarter. In 1993 as a 
whole the increase in real gross domestic prociJct was 
approximately 1 per cent; this was the first year of 
positive growth in the 1990s. 

The recovery In domestic output during 1993 was to 
a large extent the result of favourable weather conditions 
which led to a rise of 1 7~ per cent in real agricultural 
output. Maize production in particular trebled from 3 
million tons in 1992 to about 9 million tons in 1993. 
Wheat production also rose substantially over the same 
period. viz. from 1.3 to 1,9 million tons. Agricultural 
output did not only make an important direct cootribution 
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to economic recovery. but through backward and 
forward linkages also raised domestic production 
indirectly. 

If agricultural production is excluded. the total real 
output of the non-agricultural sectors rose by ~ per cent 
in 1993: in the preceding year the output of these 
sectors had contracted by ~ per cent. Moreover, 
production in the non-agricultural sectors already began 
to pick up from the beginning of 1993. Fairty marginal 
annuallsed rates of increase of ~ per cent in the first two 
quarters of 1993 were followed by much higher levels of 
2~ and 2 per cent in the last two quarters of the year. 
The economic recovery in the second half of 1993 was 

Components of real gross domestic product 
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also broadly based and embraced a number of 
economic sectors. In fact. in the fourth quarter of 1993 
all the main economic sectors recorded positive gru.vth 
rates. 

Real output by the mining industry, which had 
increasecl at an average annuaJised rate of 2~ per cent in 
the first two quarters of 1993 and had declined by ~ per 
cent in the third quarter, rose again at an annualised rate 
of 2~ per cent in the fourth quarter. The real production 
of the mining industry increased by 1 ~ per cent in the 
calendar year 1993. compared with an increase of 1 per 
cent in 1992. Only the real output of diamond mining 
contracted in 1993, namely by 5~ per cent; in 1992 
diamond production had advanced by no less than 17 
per cent. This reversal was mainly due to deliberate 
cutbacks in production in some of the less cost-effective 
and oIdef' diamond mines in 1993. 

Although showing a somewhat erratic pattern , 
manufacturing output also increased In 1993. Real 
output in the manufacturing sector increased at an 
annuallsed rate of 1 ~ per cent In the first quarter, 
declined marginally in the second quarter and surged 
ahead by nearly 5 per cent in the third quarter; in the 
fourth quarter it edged up by less than ~ per cent. The 
increase in the average real value added by 
manufacturing in 1993 as a ......t1oIe was virtually equal to 
that of the preceding year. The improvement in the real 
value added by the manufacturing sector reflected an 
increase in the output by almost all the sub-sectors and 
was probably related to the commencement of several 
major capital projects, the buoyancy in the agricultural 
sector, an increase in consumer and foreign demand for 
manufactured goods and the replenishment of 
inventories. 

The quarterly reaJ outpul of the sector electricity. gas 
and water rose strongly throughout 1993 at annualised 
rates varying between 5 and 7 per cent. In calendar 
1993 a relatively high growth rate of 3~ per cent was 
recorded in this sector. In contrast to the other 
secondary sectors, the real value added by the 
construction industry moved up only marginally in the 
second half of 1993 and the _ for the full calendar year 
was still below that of the preceding year. 

The growth in the real value added by the tertiary 
sector. which had gen9(ally remained positive throughout 
the downtum in economic acti"vity, turned negative in the 
first two quarters of 1993; it then rose sharply at an 
average rate of 2 per cent in the last two quarters of the 
year. The net result of these changes was that the real 
value added by the services sect<x in 1993 as a whole 
rose by about ~ per cent. 

The strengthening of domestic demand was probabty 
the main factor r8SfX>llSibie for the revival of the tertiary 
sector. AA increase in foreign trade and the handling of 
the sizeable agricultural crop also contributed to the 
sharp rise In the real value addecl by the sector providing 
transport, storage and communication services, '#hile a 
steady rise in real personal disposable income and the 
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need to replace motor vehicles were instrumental in 
bringing about a relatively high growth rate in the 
commercial sector during the second half of 1993. 

After having receded by more than 2 per cent in 
1992, real gross national product rose throughout 1993 
and for the year as a whole was 1 ~ per cent higher than 
in the preceding year. This increase in the real gross 
national product was caused by higher domestic outp.;t 
levels and a strengthening of South Africa's terms of 
trade, which more than offset an increase In real net 
factor payments to non-residents. If population growth is 
taken into consideration. the real gross national product 
per capita slill declined by almost 1 per cent in 1993. 
This is also an Improvement compared with the rates of 
decrease of 2 and 4~ per cent recorded in 1991 and 
1992. 

Domestic expenditure 
Aggregate real gross domestic expenditure, which had 
fluctuated considerably in the recession of 1989 to 1993, 
increased sharply at a revised annualised rate of 12~ per 
cent in the third quarter of 1993 and a provisionally 
estimated 11 ~ per cent in the fourth quarter. For the 
calendar year 1993 aggregate real gross domestic 
expenditure rose by ~ per cent; in 1992 it had still 
declined by aixlut 1 per cent. The moderate increase in 
domestic expenditure reflected an increase in real 
consumption expenditure combined with a moderate 
building-up of inventories, '#hila real gross domestic fixed 
investment also began to rise in the second half of 1993. 

Real private consumption expenditure started to 
increase in the first quarter of 1993 following decreases in 
seven consecutive quarters. The annualised rate of 
increase in real private consumption expenditure rose 
markedly from 1 per cent in the first quarter of 1993 to 
more than 2 )1; per cent in the fourth quarter. As a resuH 
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of these increases. private consumption in 1993 as a 
whole rose by approximately ~ per cent. This higher 
consumption benefited from: 
- an increase in real income from the property of 
households because of impmvoo agricultural conditions; 
- a rise in total real personal disposable income. which 
acceIefated from an annualised rate of 1 ~ per cent in the 
first two quarters of 1993 to 2 and 2l\! per ce"lt in the last 
!'NO quarters; 
- a reduction In the banks' mortgage bond rates. which 
enhanced the discretionary spending options of 
households: 
- an increase in consumer confidence related to the 
significant progress made in the negotiations towards a 
f"IeVoI political dispensation; and 
- preliminary indications suggestlf1Q that retrenchments 
may have bottomed out Nl the second half of 1993. 

As shown in the accompanying table, this revival in 
real private consumption expenditure at lirst occurred 
mainly in increased expenditure on non·durable goods. 
In the second half of 1993. however. it spread quickly to 
most of the other main categories of oonsumer goods 
and services. 

For the second consecutive year real consumption 
expenditure by general government rose by less than l\! 
per cent in 1993. This rate of growth can be compared 
with 2~ per cent in 1990, 5 per cent in 1991 and an 
average annual rate of 4 per cent In the 1980s. The fiscal 
disc ipline was discernible In both expenditure on 
Ifltermediate goods and services and in the remuneraticln 
01 employees. 

After having contracted for fourteen consecutive 
quarters until the second quarter of 1993, real gross 
domestic fixed II1VSStment rose at an annualised rate of 
1 ~ per cent in the third quarter and approximately 3M per 
cent in the fourth quarter. This acceleration in the growth 
of fixed investment could be attributed mainly to 
irK:reases in real capital formation by the private sector 
and public authorities. which more than offset a 
moderate decrease in real capital expenditure by public 
corporations. The rise in capital expenditure by the 
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private sector rellected higher outlays on machinery and 
equipment financed by way of leasing contracts by 
financial enterprises, the start of expenditure on matoc" 
capital projects in the manufacturing sector and a 
replenishment of capital stock by the agricultural 
community. 

In 1993 as a whole real fixed capital formation still 
decreased by 4 per cent. lojoong decreases 01 8~ and 
10 per cent recorded in 1991 and 1992. Mhough the 
rate of decline In capital formation slowed down 
considerably in 1993, the total fixed capital stock s/"IoINed 
almost no growth for the first time since the Second 
WOI1d War and the real capital stock of sectors such as 
agriculture. mining. electric ity, gas and waler. 
construction and transport, storage and corrm.rication 
declined. 

In accordance with the higher domestic demand, an 
accumulation of inventories was reported in both the third 
and fourth Quarter of 1993. This followed a period of an 
almost uninterrupted drawing-down of total inventories 

Real private consumption expenditure by main category 
Quarterly percentage change at an annualised rate 

1993 

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

Durable goods .... ... .... ............ ......... ... ... ........ ....... ....... .... . . . ~ 0 1 ~ 3~ -1 ~ 
Semi·durable goods ... ... ..... ....... ... ....... ...... ................ ..... . . ~ 1 1 ~ 3 1 ~ 

Non-durable goods .................................... .. .... .... .. .... ...... . 1 ~ 2 2~ 2~ 0 
Services ... ..... ...... ...... .... ......... ...... ..... ... .. .. .... .............. .... .. . 0 a ~ ~ 1 

Total ............................................................................... .. 1 1 2 2~ ~ 
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Net fixed investment as percentage of gross 
domestic product 
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from the secord half of 1989. In the caJendar year 1993 
real investment in inventories rose by Rl ,2 billion, agansl 
substantial decreases in the preceding three years. 
However, as a ratio of gross domestic prOOuct, industrial 
and commerc ial inventories continued to move 
downwards from 1 7 pw cent in the first fINO q;arters of 
1993 to about 16~ per cent in the fourth Quarter. 

Factor income 
The growth in total nominal factor income at market 
prices and over a period of twelve months, rose 

moderately from a low of 8 "'" cent " the fourth quarter 
of 1992 to 13~ per cent in the fourth quarter of 1993. 
The rate of Increase in factor income therefore ed;;}ed up 
from 10 per cent in 1992 to 11:.6 per cent in 1993. This 
moderate increase in factor income was record9d in a 
period of coosiderably lower inflation and was the net 
result of a sharp rise In the rate of increase in the gross 
operating surplus, which more than neutralised a 
slowdown in the rate of increase in remuneration of 
employees. 

The percentage change aver one _ " the gross 
operailng sUfPlus advanced from an average of about 3~ 
per cent in the last half of 1992 to 14~ per cent in the 
corresponding period of 1993. For 1993 the gross 
operating SUfPlus increased by 11 ~ per cent, which is 
considerabty higher than the Increase of 6~ "'" cent in 
1992. This sharp increase was largely related to a sharp 
increase in the income of larmers. If the agricultural 
sector is excluded , the gross operating surplus 
nevertheless rose by 1 O~ "'" cent in 1993. Although 
most of the major sectors contributed to this increase, 
the gross operating surplus of the gold mines rose 
particularly sharply with the increase in the rand price of 
gold. 

The rate of increase over four quarters in nominal 

remure:afion 0/ employees oeceded from t 1 ~ "'" cent " 
the fourth quarter of 1992 to 9~ per cent in both the third 
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Gross operating surplus and labour remuneration 
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and fourth quarter of 1993. [Ne( a full caJendar _ the 
rate of Increase in total salaries and wages decreased 
from 13 per cent in 1992 to 10 per cent in 1993. This 
slower growth in the remuneration of employees was 
evident in all the major sectors of the eca1OOlY. 

Domestic saving 
k:, a result of the sharp increase in domestic expenditure 
in the last half of 1993, the ratio of gross domestic saving 
to gross domestic pnxJuct receded from 17~ per cent in 
the second quarter of 1993 to 16~ per cent in both the 
third and fourth quarter. At 16Y.! per cent for the calendar 
year 1993, the domestic savings ratio remained more or 
ess at the lev<; of the precedng _. 

The lOwer savings ratio in the second half of 1993 
was the result of a still relatively high level of dissaving by 
general govemmeflt and a decrease in net saving by the 
private sector as a percentage of gross domestic 
product. Although the government remained a net 
dissaV<K, the Iev€I of government dissaving " the last half 
of 1993 was 21 per cent lower than in the last half of 
1992. The net saving of the private sector also rose 
strongly CNer the same period owing to increases in the 
gross operating surpluses of incorporated business 
enterprises and a rise in inoorne from property received 
by househotds. 



Employment 
Total empIoymenl in the formal non-agricultural sectors 
was severely influenced by the recession of 1989 to 
1993, as well as by rationalisation prograrrmes which led 
10 labour shedding. EmpIoymenI decreased by 5,9 per 
ceol, or by about 350 ()()() people, from the !irsl quarter 
of 1989 to the first quarter of 1993 (latest information 
made available by the Central Statistical Service). The 
total number of wOf'kers employed in the formal non
agricultural sectors of the economy at the end of the first 
quarter of 1993 was therefore more or less equal to the 
number employed at the end of the first quarter of 1983. 
In other words. no additional employment opportunities 
were provided in the formal non-agricultural sectors of 
the economy 01/9( the past ten years. 

The decline in total employmenl was attributable to 
personnel reductions in the private sector. Total 
employment in the private sector started to decline in the 
third quarter of 1989 and, with the exception of the first 
quarter of 1990, declined in fN6f\j subsequent quarter up 
to the first quarter of '993. Moreovef, the quarter-to-
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quarter rate of decline accelerated sharply from a 
seasonally adjusted and annualised rate of 1,0 per cent In 
the fourth quarter of 1991 10 5,7 per cent in the third 
quarter of 1992; only then did it slow dovoIn to 1,0 and 
1,6 per cent in the next two quarters. Information 
available for the second Quarter of 1993 indicates a 
continued reduc tion in the work force of the private 
sector, despite increases in the employment by the 
motor trade, banks and the insurance industry. 

Employment by public authorities rose, on balance, 
by 2,5 per cent from the first quarter of 1989 to the fOlN1h 
quarter of 1992. During the first two quarters of 1993, 
however, efforts by the Central Governm ent and 
parastatal organisations to curtail increases in current 
expenditure caused the tolal employment by public 
authorities to decline at seasonally adjusted and 
annualised rates of 5,1 and 8.2 per cent. The level of 
total employment by public authorities in the second 
quarter of 1993 was accordingly 0,7 per cent loNer than 
in Ihe first quarter of 1989. Subsequently. the level of 
employment by public authorities remained unchanged in 
the third quarter, owing largely to a relatively large 
increase In the employment of the independent states. 

The severe effect of the cyclical downswing on the 
labour market is also confirmed by a sharp increase in 
the number 01 registered unemployed workers. During 
the first len months of 1993 the average level of 
registered unemployed persons was 12.5 per cent higher 
than in the COI'responding period 011 992. In Octobef' 
1993 the seasonally adjusted total number of registered 
unemployed amolXlled to 3 I 9 ()()() persons. 

Labour costs and productivity 
The rate of increase in the average nominal remuneration 
per worker in the non·agricultural sectors of the economy 
declined from a peak of 18.3 per cent in 1989 to 15,2 per 
cent ,., 1992. The rate of increase CNeT tOUT quarters in 
average salaries and wages per worker receded even 
more sharply from 19,4 per cent in the secorK:I quarter of 
1990 to only 12,2 per cent in the first quarter of 1993 . 
Despite this decline, the rate of increase in nominal labour 
remuneration per worker was still relatively high. taking 
inflation rates and the over-supply of workers into 
consideration. These high rales of increase oould r1l&I1ly 
be ascribed to the retrenchment of a large number of 
unskilled workers, causing a decline in the ratio of 
unskilled to skilled workers in formal-sector employment 
and thus higher avefage salaries and wages per worker. 

At first the SlOwer grovvth in total labour remuneration 
per WOf'ker was maJnty due to a decrease in the grO'Nth of 
average salaries and wages per WOfker in the private 
sector: the growth over four quarters in nominal 
remuneration per worker in the private sector fell from 
18,5 per cent in the first Quarter of 1990 to 12.7 per cent 
in the fi rst quarter of 1993 and, according to available 
n formation, probably even further in the second quarter. 
However, the rate of increase in the nominal 
remuneration per 'NOrker employed by public authoMties 
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also dropped substantially from 22,5 per cent ;, the first 
quarter of 1991 to the low levels of 7,0 per cent in the 
second Quarter of 1993 and 7,6 per cent in the third 
quarter, 

The real remuneration per worker In the non
agricunlKaJ sect()(S of the economy (as denated by the 
price deflator for the non-agricultural gross domestic 
prOOuct) continued to rise througtx>ut the recession until 
the first quarter of 1993. I-iowever, in acoordance with 
the slower gfO'oNth in nominal remuneration, the growth 
rate over four quarters in the real remuneration per 
worker sIc)o.Ned dovvn signi1icantty from 3,5 per cent in the 
second quarter of 1992 to 1,3 per cent in the first quarter 
of 1993. 

The retrenchment of a sizeable number of workers 
and a decrease in the number of man-days lost 0'Ning to 
strikes and work stoppages were responsible for an 
acceleration in the rate of increase in non-agricultural 
labour productMty from 0,5 per cent in 1990 to 1,4 per 
cent in both 1991 and 1992. The rate of increase CNBt 
foIs quarters in the real production per worker in the non-

Non·agriculturallabour productrvity, remuneration 
and unit costs 
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agricultural sectors also rose from 0,5 per cent in the 
fourth Quarter 01 1991 to 1,8 per cent in the fourth 
Quarter 01 1992 and 1,7 per cent in the first quarter of 
1993. 

The lower rates of increase In the nominal 
remuneration of workers and the rise in labour 
prOOuctMty brougnt the rate of increase in nominal unit 
labour costs down from 17,2 per cent in 1989 to 13,6 
per cent in 1992. The year-on-year rate of increase in 
nominal unit Iaboor costs declined even fTIOfe significantly 
from a peak of 19.8 per cent in the fourth quarter of 1989 
to only 10,3 per cent in the first Quarter of 1993 - the 
Imvest rate of increase in nominal unit labour costs since 
1985. Despite these IoINer Increases in nominal costs, 
the change in real unit labour costs remained positive 
until the end of 1992. However, in the first quarter of 
1993 real unit labour costs (measured over twelve 
months) dec~ned by 0,4 per cent. 

Prices 
The lower rates of increase in unit labour costs, the 
conseMItive monetary policy PU=ed by the au1ho<iHes, 
the relative stability in the external value of the rand, the 
lack 01 demand pressures and improved agricultural 
condnions combined to bear ;,nationaty pressures down. 
This caused the rate of increase of the consumer price 
index to s\oIN down to single-digit levels In 1993. while 
the rate of increase in the production price index 
remained relatively low. 

The rate of increase in the aU-goods prodtx::tion price 
index declined substantially from its most recent high 
point of 15,2 per cent in 1989 to only 6,6 per cent in 
1993 - its IQINest level since 1971 . The rate of increase 
over twelve months in the production price index had 
already reached a single-digit level 01 9,7 per cent in 
November 1991 and remained mder 10 per cent in the 
ensuing period. In October 1993 this rate of increase 
reached the low level of 5,4 per cent before rising again 
sorTl9'Nhat to 6,0 per cent in November and December 
1993. 

Although the prices of imported goods rose at 
somewha1 higher rates" 1993 than in 1992 owing to the 
sharper depreciation of the rand, these price increases 
have dampened the inflation in the overall produc tion 
price index v;rtually uninterruptedly since the begirvling of 
1991. The rate of increase over periods of twelve 
months in the prices of imlXlrted goods dropped from 
19,1 per cent in November 1990 to negative rates 
towards the end of 1991 and the beginning of 1992; it 
then accelerated to 7,5 per cent in July 1992 and 
fluctuated around this level in the ensuing period. The 
rate of Increase over periods of twelve months in the 
prices of imported goods receded again recently from 
6,8 per cent in June 1993 to 4,1 per cent in Decembef'. 
For the calendar year 1993 the rate of increase in the 
prices of imported goods amoo..<1ted to 5,0 per cent, as 
opp:>SBd to 4,2 per cent in 1992 and 16,3 per cent in 
1989. 
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After having reached a peak of 13,9 per cent in 
March 1991, the rate of increase over periods of twelve 
months in the prices of domestically produced goods 
declined signiflCafllly in the subsequent months. During 
the course of 1993 this rate of increase in the prices of 
domestically produced goods dropped yet further from 
9,0 per cent in February to 5.7 per cent in October, 
before rising again somewhat to 6,3 per cent in 
December. The average rate of increase in the prices of 
domestically produced goods therefore slowed down 
from 14,9 per cent in 1989 to 7.0 per cent in 1993. 

The rate of increase over periods of twelve rrtOf1ths in 
the overall consumer price index only reached its most 
recent high point towards the end of 1991. In contrast 
with the production price index, this rate of increase in 
the consumer price index declined only rncxjerately at first 
from 16,8 percent in October 1991 to 15.1 percent in 
June 1992; only then did it drop rapidly to 9.6 percent in 
December 1992 and even further to 9,0 per cent in 
February 1993. This rate of increase then rose aJain to 
11 ,0 per cent in April, before fluctuating downwards to 
9.1 per cent in September 1993; it then accelerated 
somewhat to 9.9 per cent in January 1994. 

For the first year since 1973. a single-digit rate of 
inflation in the consumer price index was therefore 
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recorded in 1993, viz. 9.7 per cent. From April 1993 (the 
month during 'Nhich value-added and other indirect taxes 
were increased) until January 1994 the seasonally 
adjusted and annualised rate of increase in the consumer 
price index came to only 7.4 per cent. 

Slower increases in the prices of both consumer 
goods and services contributed to the lower rate of 
inflation in consumer prices during 1993. However, the 
rate of increase in the prices of consumer S8fVices over a 
period of twelve months recently showed a distinct 
upward movement from a low of 5,9 per cent in January 
1993 to 10,9 per cent in January 1994. In contrast with 
this development. the rate of Increase over a period of 
twelve months in the prices of consumer goods 
decreased on balance from 12,5 per cent in April 1993 to 
9.2 per cent in January 1994. 
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Foreign trade and payments 

Current account 
Not'Nithstanding the r9COVef)' in economic activity during 
the course of 1993. the surplus on the current account of 
the baJance of payments remained relatNely large. Taken 
at a seasonally adjusted and annualised rate. the current 
account balance contracted only moderately from an 
average quarterly level of RS.2 billion in the first half of 
1993 to RS.D billion in the third quarter and R5,3 bilion in 
the fourth quarter. For 1993 as a whole the surplus on 
the current account amounted to R5,9 bi llion -
significantly more than the surplus of R3.9 billion in 1992. 
fJ.s a percentage of gross domestic proouct, the surplus 
on the current account rose from 1,2 per cent in 1992 to 
1 ,S per cent in 1993. 

The only slight downward movement in the surplus 
on the current account during 1993 took place despite a 
sharp rise in the value of merchandise imports and in net 
service and transfer payments to non-residents. This 
relatively strong current account performance was the 
combined result of a substantial rise in the value of 
merchandise exports and net gold exports. 

The value of metdJandise exports (seasonally aqusted 
and annuaJised) rose from R48,6 billion in the first quarter 
of 1993 to no less than R63,6 billion in the fourth quarter. 
For 1993 as a whole the total value of merchandise 
expJrts increased by 14~ per cent, against 9~ per cent in 
the preceding year, The sharp rise in merchandise 
exports in 1993 was to a large extent related to higher 
export prices, whk:h rose by 8 per cent because of the 
depreciation of the rand. International commodity prices 
were generally depressed and only started to edge 
upwards ~ight~ towards the end of the year. 

The volume of merchandise exports also performed 
exceptionally well in 1993 and rose by S per cent, 
thereby exceeding the grO'Mh in world trade of 3 per cent 
by a considerable margin. In particular, the exports of 
manufactured prooucts rose sharply, /J.s a percentage of 

Balance of payments on current account 
Seasonally adjusted annual rates 

R billions 

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

Balance on current account ...... ... , ... " .... ........ 

10 

1992 

Year 

49,0 
18,4 

-51,9 
·11,6 

3,9 
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total merchandise exports, manufactured prooucts have 
now increased their share consistently from 15,7 per cent 
in 1989 to 23,9 per cent in 1993 - an indication that the 
level of the exchange rate of the rand still allows South 
African manufacturers to compete successfully in 
international markets. The continued strong performance 
of manufactured exports is probably also a reflection of 

1993 

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

48,6 56,2 55,8 63,6 56,1 
21,0 22,2 24,5 21,2 22,2 

-56,1 ·55,8 -59,3 ·64,0 ·58,8 
-11,7 -12,0 -15,0 ·15,5 -13,6 

1,8 10,6 6,0 5,3 5,9 
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the low level of domestic demand, which is prompting 
manufacturers 10 seek olher outlets for their goods. 

After having risen persistently from a seasonally 
adjusted and annualised value of R18.2 billion in the 
fourth quarter of 1992 to an exceptionally high R24,5 
billion in the third quarter of 1993, net gold exports 
declined to a still high level of R21 ,2 billion in the fourth 
quarter. The value of net gold exports therefore 
increased by 21 per cent in 1993; in the four -year period 
from 1988 to 1992 the value of net gold exports had 
declined at an average annual rate of approximately 2 per 
cent. A rise in the rand price of gold was mainly 
responsible for the increase in 1993, while the average 
dollar price of gold was, at US$360 per fine ounce, only 
slightly higher than in 1992, The volume of net gold 
exports rose by about 4 per cent in 1993. mainly 
reflecting an increase in the grade of ore milled. 

As could be expected in I/e-N of the substantial rise in 
domestic expenditure in the second half of 1993, the value 
of merchandise imports (seasonally adjusted and 
annuaJisedj increased from A55,8 billion in the second 
quarter of 1993 to R59,3 billion in the third quarter and 
R64.0 billion in the fourth quarter. For the year as a whole 

the value of merchandise imports rose by 1 3~ per cent, 
consisting of roeases of 9 per cent in the prices and 4 per 
cent in the volume of imported goods. Pronounced 
increases '-N8I""EI registered in the categories machinery and 
electrical equipment and transport equipment, W'hich offset 
a sharp decrease in the imports of agria..Jlturai proclucts. 

Net service and transfer payments to non-residents 
increased graduaUy from a seasonally adjusted and 
annualised value of Rl1, 7 billion in the first quarter of 1993 
to RI5,O biltion in the third quarter and even further to 
R15.5 t>lloo", the fourth quarter. The.,aeasingIy ~ger 
defIcit on the services account in 1993 was due to an 
increase in service payments to non-residents. which 
exceeded the increase in the value of services rendered to 
them. The sharp rise in service payments was, in tum, 
largely the result of higher tourist and travelling expenses 
by South Africans, hi9her payments for freight and 
merchandise insurance and a significant increase In 
interest payments to non-residents. reflecting large foreign 
investments through the financial-rand system in South 
African securities. 

Capital movements 
The alarmingly large total net outflow of capital not related 
to reserves (as redefined to ircJude the foreign short-term 
liabilities of the private monetary sector), which had 
amounted to R10,B billion in the first nine months of 
1993, continued in the fourth Quart9f. Owing largety to 
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Net capital movements (not related to reserves)· 
A millions 

1992 1993 

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

Long-term capital 
Public authorities ............................... ............ 2092 -119 -597 -738 -619 -2073 
Public corporations .... "", ........ , .... .......... ,, ...... 1 050 -526 -132 -140 -876 -1 674 
Private sector ................... " ..... , ...................... -4653 441 750 -224 1280 2247 

Total long-term capital ..................................... , -1 511 -204 21 -1 102 -215 -1 500 

Short-term capital not related to reserves 
Monetary sector ... " ..... " ................................. 3 306 -1 799 -1 033 652 -629 -2809 
Other, including unrecorded transactions ...... . -5468 -1 652 -1 787 -3900 -4625 -1 1964 

Total capital movements, excluding 
liabilities related to reserves ........................ -3673 -3655 -2799 -4350 -5469 -16273 

, Redefined to include the foreign short-term liabilities of the private monetary sector. 

political and social uncertainty. the ongoing internal 
unrest, pressure on the exchange rate of the rand 
combined with a relatively strong US doliar, and the 
practice of some foreign banks to reduce their 
outstanding claims on non-residents at the end of their 
financial years, a net outflow of capital of no less than 
AS.5 billion was r8COfded in the fourth quarter of 1993; 
this level was somev-lhat higher than the net outflow of 
A4.4 blilion in the third quarter of 1993. 

As in the previous quarters, the continued large net 
outflow of capital in the fourth quarter of 1993 again 
occurred mainty in short-term capital, including errors and 
unrecorded transactions. The net outflow of short-teon 
capital not related to reserves increased from A3,2 billion 
in the third quarter of 1993 to A5,3 billion in the foorth 
quarter. The net outflow of long-term capital. on the 
other hand, contracted from A1 , 1 billion to AO,2 billion 
CNe( the same period. 

For the calendar year 1993 as a whole a net outflow 
of A16,3 billion was registered, which was substantially 
higher than the net outflow of A3,7 billion in 1992; the 
cumulative net outflow of capital since 1985 now adds 
up to R49 billion. Over 90 per cent of the net capital 
outflow in 1993 was in the form of short-term capital, i.e. 
capital with an original maturity of one year or less. A 
large part of this short-term capital outflow was due to a 
decline in the financial rand baJances with banks because 
of net purchases of securities by non-residents. 

The net outflow of long-term capital of A1,5 billion 
consisted largely of repayments on foreign loans by 
public authorities and public corporations. Ovving to the 
relatively high cost of foreign borrowing vis-a-vis 
domestic borrowing, these institutions were reluctant to 

12 

rollover debt falling due to non-residents. No less than 
Rl,6 billion on bearer bonds and notes and R1,8 billion 
on loans guaranteed by foreign governments were 
therefore redeemed in 1993. These institutions and the 
private sector also made net repayments of AQ,9 binion 
on debt converted to medium- and long-term loans 
ootside the standstill net. \Nhile the final three instalments 
to foreign creditors in terms of the Third Interim Debt 
Arrangements came to R2,4 billion in 1993. 

Although a net inflow of long-term capital to the 
private sector of R2,2 billion was recorded in South Africa 
in 1993, this included net purchases of A4,2 billion by 
non-resldents of securities listed on Ihe Johannesburg 
Stock Exchange; these purchases do not. of course, 
represent a net gain of foreign reserves to the country 
because they were offset by corresponding outflows in 
other categories of the capital account (for example in the 
short-term foreign liabilities of monetary Institutions), in 
view of the fact that these transactions had to be 
concluded through the financial-rand mechanism. 

Foreign reserves 
The net result of the large outflow of capital not related to 
reserves and the slightly smaHer surplus on the current 
account of the balance of payments was a decrease of 
R4,3 billion in South Africa's net gold and other foreign 
reserves in the fourth quarter of 1993. The country's net 
foreign reserves therefore declined by Al0,3 billion in the 
calendar year 1993; a significant tum-about from the 
increase of AO.3 billion recorded in 1992. In the first two 
months of 1994, however, a sharp reversal in this 
aggregate took place and the net foreign reserves of the 
Reserve Bank rose by Al, 1 billion. 
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The relatively low teveI of the gross foreign reserves 
caused the authorities to make considerable drawings on 
their short-term foreign credit facilities. The Reserve 
Bank's outstanding short-term foreign liabilities related to 
reserves therefore gradually increased from zero in 
November 1992 to R2,6 billion at the end of September 
1993 and to R5,3 billion at the end of December 1993. 
In the first two months of 1994 these liabilities of the 
Bank decreased again to R3.9 billion at the end of 
February. The Central Government also provided 
additional assistance in maintaining adequate foreign 
reserve levels by drawing R2,8 billion on the International 
Monetary Fund in December 1993. This loan is 
repayable in eight 9Clual quarterly instalments starting in 
the first quarte.- of 1997. 

As a result of the drawings on these loan fadlnies. the 
gross gold and other foreign reserves of South Africa 
declined only marginally from Rl1.2 billion at the end of 
1992 to Al1.1 billion at the end of 1993. However. the 
gold reserves of the country amounted to only 4,8 million 
fine ounces at the end of December 1993. which was 
substantially lower than the level of 6,6 million fine ounces 

at the end of December 1992; this of course also implies 
that the foreign exchange holdings of the country 
increased over this period. In the first two months of 
1994 the Reserve Bank's gross gold and other foreign 
reserves declined marginally by R292 million to R8.8 
billion at the end of February 1994. 

Exchange rates 
The nominal effective exchange rate of the rand declined 
by 8,7 per cent in 1993, compared with 4,4 per cent in 
1992. The further decrease in the average weighted 
exchange rate of the rand was the result of a 
depreciation of the rand against all the main currencies. 
except the Italian lira. In particular. the rand depreciated 
substantially against the Japanese yen in 1993 on 
account of the relative strength of this currency in the 
international markets. In the first two months of 1994 the 
rand continued to depreciate against the major 
currencies. and the nominal effective eXChange rate 
therefore declined further by 3.2 per cent. 

The sharp decline in the nominal effective exchange 
rate of the rand during 1993 exceeded the difference in 
the inflation rates between South Africa and its main 
trading partners; the real effective exchange rate of the 
rand therefore declined by 4.9 per cent in 1993. 

Despite sharp fluctuations at times in the exchange 
rate of the financial rand in reaction to a variety of poIitica! 
and economic-related incidents in 1993. the exchange 
rate of the financial rand appreciated. on balance. from 
R4,B60 per dollar at the end of December 1992 to 

Nominal and real effective exchange rates of 
the rand 
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Changes in exchange rates of the rand 
% 

31 Dec 18 Oct 31 Dec 31 Dec 
'92 to '93 to '92 to '93 to 
18 Oct 31 Dec 31 Dec 28 Feb 

'93 '93 '93 '94 

Weighted 
average ......... -9,2 0,6 -8,7 -3,2 

US dollar " """" -8,4 -1,9 -10,1 -2,1 
British pound .... -7,4 -0,3 -7,7 -2,6 
German mark .. . -7,8 4,8 -3,4 -3,4 
Japanese yen .. . -21,3 2,4 -19,4 -8,5 
Netherlands 

guilder ........... -7,6 4,2 -3,8 -3,0 
Italian lira .......... -1,4 5,7 4,2 -3,5 

R4,296 per dollar at the end of 1993, or by just more 
than 13 per cent. The financial rand discount narrowecl 
over this period from 37,2 per cent to 20.9 per cent. 
Concern regarding problems experienced with the 
constitutional negotiating process caused the exchange 
rate of the financial rand to depreciate to R4,726 per 
d<>1ar 0<1 28 February 1994, The financial-rand discount 
also 'Nidened to 26,5 per cent CNer this period. 
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Financial markets 

Money supply 
Growth in the monetary aggregates remained subdued 
during the greater part of 1993. The rates of Increase in 
these aggregates gereraJ~ read>ld ""'f k>N levels dl.\'ing 
the first half of 1993, but then accelerated somewhat 
towards the end of the year. The tweWe-fTlOI1th growth 
rate In the broadly defined money supply (M3) decreased 
from GW1 already IoN 8,0 per CEr'lt in December 1992 to ooly 
1.9 per cent in Juty 1993; in the subseq.Jent six months it 
rose moderately to 7,0 per cent in December and then 
furthEr" to an estimated 9,6 per cent in Jaruary 1994. 

Monetary aggregates 
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Change in monetary aggregates 
A millions 

Coin Cheque 
and and M1A 

banknotes trans-
in mission 

circulation deposits 

December 1992 .... 9535 30191 39726 
December 1993 ........ , .... , 10482 35850 46332 
Change ........................... 947 5659 6606 
Percentage change over 

12 months .................... 9,9 18,7 16,6 
Change as percentage 

of total change in M3 .... 6,9 41,1 

The relatively slow growth in M3 during a lar99 part 01 
1993 could mainly be ascribed to the low level of 
domestic economic activity, a decline in the rate o f 
Inflation, the relatively restrictive monetary policy stance 
and disintermediation practices owing to the large 
margins between banks' deposit and lending rates. As 
discussed in some detail in the Quarterly Bulletin of 
December 1993, the growth in the measured money 
suppty was restrained further by some technical matt81'S, 
such as over-funding of the Exchequer deliat at the 
beginning of the fiscal year, increased utilisation 01 flexible 
mortgage facilities, and regulatory changes to the liquid 
asset and cash reserve requirements of the banks. 

The rates of inctease rN9( periods of twelve months in 
most of the fl8mJWef monetary aggregates also declined 
In the beginning of 1993, but then acOOerated SOITl8INhat 
in the second half of the year. The rate of increase in M2 
namely receded from 10,8 per cent in December 1992 to 
0,1 per cent in July 1993 before rising again to 3,9 per 
cent in December, 'Nhile the rate of increase in Ml came 
(1(w.Jn from 17,5 per cent in December 1992 to -0,5 per 
cent in October 1993 before rising to 6,7 per cent in 
December. In contrast with these developments. the 
twelve-month gr()l.-Vth rate in M1A initialty accelerated from 
16,2 per cent in December 1992 to 25,9 per cent n April 
1993; 11 then skJ\.vecI dolrVl1 to 6,9 per cent in September, 
but rose again to 16,6 per cent in December, 

Shifts between different categories of dep::>Sits were 
mainty responsible fcx the larger fluctuaticx1s in the grow1h 
rates of the narrower mooetary aggregates than h that of 
M3 during 1993. As shoMl in the accompanying table, 
pronounced shifts occurred from "other demand c:te,:::xJsrts
to cheque ard transmissKln deposits; this was largetf the 
resuH of the active marketing of these kinds of deposit and 
of the transfer of public corporations' can deposits with the 
Corporation for Public Deposits to cheque and 
transmission deposits with banks. In addition, a 
substantial increase was registered In b1g·terrn deposits 
because of "liquidity prefererce proper" considerations in 

Other Other Long· 
demand Ml short and M2 term M3 
deposits medium- deposits 

term 
deposits 

31 845 71 571 100 642 172213 25 007 197 220 
30066 76398 102549 178947 32031 210978 
· 1779 4827 1907 6734 7024 13758 

·5,6 6,7 1,9 3,9 28.1 7,0 

·12,9 13,9 51,0 100,0 

anticipation of expected reductions in deposit rates, In 
fact, the increase in long-term deposits accounted for 
more than half of the total increase in M3 in 1993. 

The 1993 "guideline" year 
The aV8fage level of the M3 money supply was equal to 
R207,5 billion in the fourth Quarter of 1993; this was 5,6 
per cent higher than the average level of M3 in the fourth 
Quarter of 1992. The actual increase in M3, as measured 
for money supply guideline purposes , was therefore 

Guidelines for growth in M3 
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somewhat below the tower limit of the gu~ine range of 
6-9 per cent for the 1993 guideline year. As already 
indicated, the growth in M3 was ~ sutxlued during the 
first seven months of 1993 and the seasonally adjusted 
vafue of M3 fluctuated around the quarterly a""'"9" value 
of M3 for the fourth quarter 01 1992 O.e. the base of the 
1993 guideline yeat). Subsequently, the acce03ration " 
lhe growth of M3 brought the money SLWIy to 1Mth4n the 
guideline range from NtJvernbef 1993. 

The income velocity of M3 increased from 1.7 t in the 
fourth quarter of 1992 to 1,87 in the third quarter of 
1993, or by about 9 per cent, because of the relatively 
low demand for money and disintermediation practices. 
The income velocity of M3 then receded SOITleINhat in the 
fourth quarter in accordance with a marked ao:eleration 
of the growth in the demand for money during this 
quart ... 

In a statistical or accounting sanse the increase in the 
0""'"9" quarterly value of A11 ,0 billion " M3 (seasonaly 
adjusted) from the fourth quarter of 1992 to the fourth 
quarter o f 1993 was more than fully explained by an 
increase of R19,3 billion in monetary institutions' average 
claims on the domestic private sector. The monetary 
sector's quarterly average net claims on the government 
sector contributed a further Rl,5 billion to the increase in 
money supply. Contrary to these developments, the 
roonetary sector's net fore;gn assets QncllKfng gold) and 
Mnet other assets~ decreased by ReA billion and Al ,4 
biNion, respectNely, from the fourth Quart .. of 1992 to the 
fourth quart'" of 1993. 
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Credit extension 
The twelve-month growth rate in domestic credit 
extension to the non-bank private sector by monetary 
Inst~utions receded from an already low 8,7 per cent in 
December 1992 to 5,7 per cent in May 1993 before 
rising to 9,6 per cent in December. These grO'Nth rates 
were below the inflation rate (as measured by ctalges 111 

the consumer price index) from the end of 1991, and 
INf¥8 CXlIy positive in real terms in November 1993. The 
relatively low growth in the banking sector's claJms on the 
private sector was mainly due to the low level of 
economic activity in South Africa, a weak demand for 
such credit in conditions of general uncertainty, the 
relatively high cost of borrowing, disintermediation 
practk:es and regulatory changes. 

An analysis of the monetary institutions' claims on the 
domestic poivate sector by type of cred~ shows that the 
retatNely low growth " credit extension during 1993 was 
mainly due to relatively low rates of increase in leasing 
finance and " so-c<>1ed "0_1oans and advances". The 
growth rate over t...veNe months in leasing finance sIoYoIed 
do'Ml markedly from 9,6 per cent in December 1992 to 
only 2,2 per cent in June 1993: it then rose again to 6,8 
per cent in December, The coo8SfX)flding growth rate in 
"othe< loans and advances" _ decreased furthe< from 
only 0,9 per cent in December 1992 to negative levels 
throughout the fi rst six months o f 1993, but then 
increased to 8,1 per cent " December 1993. As shown 
" the accompanying tabfe, "other loans and advances" 
nevertheless still accounted for nearly 30 per cent of the 
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Change in credit extension to the private sector 
R millions 

Investments Instalment Leasing Mortgage Other loans 
and bills 

discounted 

December 1992 .... .. ...... , ..... ..... ..... .... 19551 
December 1993 ....... ... ... ... ......... .... .. . 14575 
Chang • ........ .. .. .. ....... .... .... ...... .. ...... .. ·4976 
Percentage change aver 12 months ... -25,S 
Change as percentage of total 

change in credit extension .. .. .. ..... .. -24,7 

total increase in credit extension to the domestic private 
sector in 1993. In addition, investments and bills 
discounted by banks actuaJ~ declined sharpt; i1 nom"", 

terms in 1993, making a negative contribution 'to bank 
credit extension. 

In contrast with these developments, relatively high 
grO'vVth was registered i1 mortgage finance and instament 
sales credit in 1993. Despite the actual dec~ne in the 
nominal va/ue of transactions in real estate, the demand 
for mortgage finance remained strong because of the 
advantages of the fIextJiIity of some mortgage schemes 
and the barl<s' active promotion 01 th" cred~ laciity on 
account of the low capital requirements applicable to 
them. The rate o f increase over twelve months in 
mortgage advances therefore even il1Cfeased slightly from 
the high level of 17,3 per cent in December 1992 to 17,7 
per cent in December 1993. The pronounced Influence of 
mortgage advances on credit extension is clearly 
illustrated by the fact that the increase in these facilities 
acoounled for about 73 per cent of the total increase in 
bank credit to the private sector. 

The twelve-month growth rate in instalment sales 
credit accelerated sharply from only 1,5 per cent in 
December 1992 to 11,4 per cent in June 1993 and to 
18,0 per cent in December ' 993. This substantial 
increase in instalment sales credit was driven principaJly 
by rising car sales and ~speciar-rate~ vehicle finance 
packages introduced by banks. 

Money market conditions and Reserve Bank 
operations in the money market 
Money market conditions remained relatively tight during 
the first nine months of 1993, eased somewhat in 
October and November and tightened again 
considerably in December 1993. These changes are 
clearty reflected in the amount of acoomrnodation at the 
disoount window at month-ends, which at first increased 
from R3,8 billion al the end of December 1992 to R4,8 
biMion at the end of September 1993; it then contracted 
again to R3,3 billion at the end of November before rising 
to R5,6 billion at the end of January 1994 and declining 
again sharply to R3.9 billion in February. 

sales finance advances and Total 
credit advances 

19552 14 500 82395 73488 209 487 
23062 15493 97014 79452 229596 
3510 993 14618 5964 20109 

18,0 6,8 17,7 8,1 9,6 

17,4 4,9 72,7 29,7 100,0 

The relativety light money market conditions during 
ITK)5t of 1993 were mainly due to a decrease in the net 
foreign assets (rouding gold) 01 the Reserve Bank. AA 
Increase In notes in circulation and a decrease in the 
financing of the Land and Agricultural Bank by the 
monetary authorities, as well as an increase in 
government deposits with the ReseNe Bank in certain 
months also supported these tight ... ~s. In 1993 
as a whole, however. government deposits with the 
Aesefve Bank _<led by R1,4 bi~. 

The Reserve Bank prevented money market 
oond~ions ~om becoming too tight by injectilg add~ionaI 
liquidity inlo the domestk:: money market. The actions of 
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the Reserve Bank included a lowering in May 1993 and 
again in August of the minimum cash reserve 
requirements that banks had to comply with, buy-back 
arrangements and the transferring of Treasury cash 
balances hEjd ()fl deposit with tile Rese!ve Bank to the 
private banking institutions. This last-mentioned new 
proc:edure was introouced in June 1993 in anticipation of 
a proposed system of Tax and Loan Accounts to be 
implemented during 1994. At the end of December 
1993 the government funds placed with the banks 
amounted to A5,2 billion; this was reduced to A2,0 
t>lIion at the end of Februaty t 994. 

In addition, the monetary authorities also neutratised 
srat-toonllJctuations n fl"O"e)' rT18I1<at iqOOty tr,',qustng 
tile asset portfoo of tile Corporation fo( PLt>ic Deposits. 
From tile end of DecarIJer 1992 to tile end of DecarIJer 
1993 these ~s. on baIa1ce. h3d '"' easilg effect 
on fl"O"e)' rT18I1<at concItions of about R1 .6 biIion. 

Gross sales of government stock by the Aeserve 
Bank came to A178 billion in 1993, compared with R112 
t>llion in 1992. Net sales of these stocks tr,' tile Rese!ve 
Bank in 1993 amounted to R13,4 billion, which was 
slightly less than the R14,6 billion in 1992 despite the 
larger Exchequer defICit in 1993. The RBSefYe Bank's 
trading in government stock options increased only 
marginatly from a monthly average of R5,2 billion in 1992 
to R5,3 billion in 1993. 

Money market interest rates 
The general downward movement in money market 
interest rates, 'Nhich had already started at the beginning 
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of 1990, continued during 1993 and the first two months 
of 1994, but at a much slower pace than in 1992. This 
was clearly reflected in the rate on inter-bank call money, 
'Nhich 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. Other money market interest 
rates showed a similar downward trend. 

The Reserve Bank lowered Bank rate on two 
occasions during 1993 by one percentage point to its 
present level of 12 per cent. The private banks folk:>wed 
suit and reduced their prime lending rates from 17,25 to 
16,25 per cent towards the end of February and the 
beginning of Mard11993 and further to 15,25 per cent 
from 1 November 1993. The inflation-adjusted or real 
prime lending rate also decreased from 7.0 per cent at 
the end of 1992 to 5.2 per cent at the end of 1993. 

Capital market activity 
ActMty ()fl the Johannesburg Stock Exchange remained 
buoyant throughout 1993. After ha~ng increased sharp~ 
from R142,8 billion in the second Quarter of 1993 to 
R206,Q billion in the third Quarter. the value of pub/ic
sector stock traded on the stock exchange increased 
further to a new record Quarterly level of R229.2 billion in 
the fourth Quarter. At R746,4 billion in 1993, the annuat 
tumover of these stocks was 35 per cent higher than in 
1992. Trading actMty in this market OOfltinued at a high 
level at the outset of 1994, alTKJlJnting to A82.5 billion in 
January. A continued decline in the inflation rate, the 
tum-about in eoonomic actMty and a sharp increase in 
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Shares traded on the stock exchange 
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net purchases of securities by non-residents all fuelled a 
strengthening bull marl<et. 

The value of shares traded on the Johannesburg 
Stock Exchange i1creased sharply from R8,Q billion " the 
frst Quarter of 1993 to All ,3 binion n the third quarter 
and stiN further to A14,1 billion in the fourth quarter. The 
total value of share transactions in 1993 therefore 
amounted to R44, 1 billion - almost double the turnover in 
1992. The sharp increase in the value of shares traded 
resulted in an increase in share turnover velocity 
(measured as the value of turnover as a percentage of 
market capitalisation) from a monthly average of 4,3 per 
cent in 1992 to 7,3 per cent in 1993. 

The sharp increase in the value of shares traded in 
1993 was the result 01 signifteant increases in both the 

Share prices 
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volume and prices of shares traded. The number of 
shares traded increased by 86 per cent from 2,2 billion in 
1992 to 4,1 billion in 1993. Share pnces, which had 
started to recover at the end 01 1992 and then falten?ld 
slightly in the third Quarter, rose substantially in the 
subsequent four months to January 1994. The average 
monthly price level of all classes of shares rose by an 
impressive 27,2 per cent from September 1993 to 
January 1994. This rise in share pnces was brought 
about by an improvement in the political climate, the 
fiftng of sanctions against South Africa, buoyant tracing 
conditions on some of the world's leading stock 
exchanges and investors' increased preference for so
called emerging markets. 

A slight improvement in the gold price caused the 
prices of gold shares to recover Initially. However, 
signifteant increases were also recorded in the prices of 
aU other share categories in 1993. The average price 
level of aH classes of shares was 42,8 per cent higher in 
January 1994 than in January 1993, while the average 
price level of goId·mining shares and of industrial and 
commercial shares was , 83, 7 per cent and 23,5 per 
cent higher. In February 1994 share prices softened 
SOfTI8VoIhat after large downward corrections had taken 
place in some of the world's leading stock exchanges. 

Non -residents played an important role in the 
recovery of share prices during 1993 and were net 
purdlasers of shares to the amount of A2,8 billion. In the 
fourth Quarter of 1993 the net purchases of shares by 
non-residents came to AO,9 binion. They also continued 
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to purchase other securities on the Johannesburg Stock 
Exchange. Non-residents' net purchases of public
sector stock on the stock exchange amounted to Rl ,5 
billion In 1993. This made non-residents net purchasers 
of securities to an amount of R4,3 billion in 1993; in 
1992 their net purchases were only RO.3 billion, while 
they were net sellers of securities of R3,O billion and R2,1 
bill"" in 1990 and 1991, respectively. 

In the primary capital marker the largest part of the 
estimated public-sector borrowing requirement had 
already been met by the issuing of pub/Ic-sector stock 
amounting to R16,O biltion in the first half of the fiscal year 
1993194. Consequent~, borrowers h1 the pubiic sector 
took up only RQ,8 billion in the fourth quarter of 1993 by 
means of new issues of fixed-interest securities. 

The value of funds acquired by listed companies 
thr(X)Qh fl9\N issues of fixed-interest securities (including 
convertible prefen3rce shales and debentlxes) amounted 
to RO,l billion cv-d ROA billion in the first t'M:) quarters of 
1993. No such issues INE!r'e made in the third quarter, but 
RQ,3 billion was again subscribed for in the fourth quarter. 

The value of rights issues of ordinary shares by 
companes listed on the Johannesburg Stock Exchange 
fluctuated considerably in 1993. After having declined 
from R2.0 billion in the first quarter of 1993 to RO,3 billion 
in the second quarter, these rights issues rose again to 
R2,0 billion in the third quarter before declining to RO,9 
billion in the fourth quarter. The continued strong 
demand for quality pap9f and sharply increasing share 
prices made issues of share capital attractive to both 
issuers and investors. A number of companies also 
announced that they intend acquiring share capital 
through rights issues in order to facilitate unbundling. 

In the mortgage market the banks' total holdings of 
mortgage loans increased steadily from R78,5 billion in 
December 1992 to R92,9 bill"" in December 1993. The 
.... tively stagnant housKlg rnar1<et " the Iourth quarter of 
1993 and the decision of certain banks to stop carrying 
mortgage registration oosts and valuation fees caused the 
average montI1Iy amount of loans paid out by banks to 
decrease marginally from R3,6 bil"" ., the Ihird quarter to 
R3,5 billion in the fourth quarter. 

The value of real estate transactions declined by 3,2 
per cent from R24,9 billion in 1992 to R24,1 billion in 
1 993; the average number of transactions in fixed 
propErty contracted by 10,3 per C8f1t, while the average 
value of property transactions rose by a significant 8,2 
per cent. The vaJue of real estate transactions showed a 
significant turn-around In the second half of 1993 in 
keepng with the irT1pr<Mng economy, the further dec~ne 
in Interest rates and improved affordabitity. Mer having 
declined from R6,1 billion in the first quarter of 1993 to 
RS,7 billion in the second quarter, the value of real estate 
transactions increased to R5,9 biUioo in the third quarter 
and to R6,4 billion in the fourth quarter. 

The derivative matket was charactlllised by buoyant 
activity throughout 1993, but activity increased 
particularly sharply in the fourth quarter. The underlying 
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Futures exchange transactions 
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value of transactions in futures contracts increased from 
a quarterly average of R22,1 billion in the first nine 
months of 1993 to R37.4 billion in the fourth quarter. 
This level was considerably higher than the quarterly 
average of R12,3 billion in 1992 and AS,8 billion in 1991 . 
Contracts in share indices represented 97,4 per cent of 
the total value of futures contracts in 1993. The 
underlying value of trade in options on index futures 
contracts also increased from a monthly aV9l'age of R343 
million in the third quarter of 1993 to R723 million in the 
fourth Quarter. 

Contrary to the extremely high level of activity in 
Mures and options on index futures contracts, activity on 
the Johannesburg Stock Exchange's Traded Options 
Marl<el had not yet resumed by February 1994, after 
having fallen away completely in February 1993. 

CapitaJ maJ1(et yields and interest rates 
The monthly average yield on long-term government 
stock, which had rT'K>V9d upwards from 13,9 per cent in 
Octobef 1992 to 15,0 per cent in April 1993, declined 
quite sharply in the subsequent months to 12,1 per cent 
in January 1994. This dovmward movement was mainly 
a reflection of the continued success achieved in 
reducing inflation. a decline in overseas int9fest rates and 
net foreign purchases of domestic loan stock. The 
decline in the long-term yield on government stock was 
appreciably sharper than the decline in the inflation rate; 
the real yield on government stock therefore decreased 
from 3,6 p9f' cent in April to 2,5 per cent in December 
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1993. In Februaly 1994 the nomm Iong-teml yield on 
government stock firmed significantly to a monthly 
avernge of 12,6 per cent because of the f()(etgn seffing of 
stOCk, profrt -taking, reduced expectations of a cut in 
Bank rate and I'l9'VOUSIleSS about political developments. 

The banks' predominant mortgage bond rate was 
reduced by 0,75 percentage points to 16,0 per cent from 
1 March 1993 and by a further 0,75 percentage pOOls to 
15.25 per cent n November 1993. 1he mortgage 00nd 
rate has therefore now been Iow"ered by 5,5 percentage 
points from its peak of 20,75 percent in February 1991 . 

1he tweNe-month de(xJsil rate of banks was kJoNered 
from 15.5 per cent at the beginnW1g of 1992 to 12.0 per 
cent in December and further to 11 .0 per cent in 
February 1993. Without an accompanying increase in 
the mortgage rate, some banks increased their twelve
month deposit rate agai1 to 12,0 per cent n Apri, YA1i1e 
o thers followed suit towards the middle of May. In 
November 1993 tIis rate was bNered to 11 per cent and 
agaM1 to 10.5 per cent in January 1994. In v'te!N of the 
fact that the prime overdraft rate of clearing banks 
declined to the same extent in November. the margin 
between the twelve-month deposit rate and the 
prec:lornnant prime overdraft rate of banks remained at 
4,25 percentage points before increasing to 4 .75 

percentage points n January 1994. 1he rate on deposits 
01 twelve months provided a positive taaI yield bet",. tax 
of 1.4 per cent to depositors in December 1993. 

The sharp increase in share prices resulted in a 
reduction of the average dn,kJend yield from 3.51 per 
cent in December 1992 to 2,97 per cent in September 
1993 and 1hen sharply fu1her 10 2,36 per cent i1 Jaooary 
1994. The average earnings yield on all classes of 
shares (exck..ding gold-mining shares) decreased even 
more significantly from 7.74 per cent to 6.91 per cent 
and 5,50 per cent over the same periods. The price
earnings ratio of 18.2 in January 1994 thereby 
approached it s all -time high o f 18,6 achieved in 
September 1987. However, if the discount on the 
financial rand is taken into consideration, the price
earnf1gs ratio for non-residents awounted to only 13,8 i1 
.Jaruvy 1994. 

The maxin.m perrnissii:;e finance charges rates, as 
laid cbMl in terms of the Ust.xy Act, 'v\'Er"e reduced INith 
effect from 24 CJec.m'ber 1993 from 25 to 23 pel" cent in 
respect of money Iendng, credit and Ieasi1g lraosac1.Ons 
for amounts of more than A6 cx::x:> (but not exceeding 
A500 000)' and from 28 to 26 per cent in respect of 
amounts of up to R6 000. This brought the total 
reduction in these rates during 1993 to 3,0 percentage 
points. 

Other longer-term mtes 'NElI'e also lowered ctumg the 
five-month period until February 1994. The standard 
interest rate applicable to loans granted by the 
goverrYTl8f1l out of the Stale Revenue R.nd was bYJemd 
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. The standard interest rate was increased 
to 13,25 per cent with effect from , Mard1 1994. After 
having remained unchanged since 1 July 19a9, the 
presaibed interest rate on certain judgement debts was 
reduced by 3 percentage points to 15.5 per cent with 
effect from 1 October 1993. The official rate of ilterest. 
as defined by the Income Tax Act. was reduced by 1 
percentage point to 14 per cent with effect from 1 
FeIJr\ay 1994. 
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Public finance 

Public-sector borrowing requirement 
The public-sector borrowing requirement (the deficit 
before borrowing and debt repayment of the 
consolidated Central Government, provincial 
administrations, local authorities and the non-financial 
~ enterprises) amounted to A17,5 Dtm in tile Iirst 
nine months of fiscal 1993194. This was R2,7 billion 
below the level in the corresponding period of the 
preceding year. As a ratio of gross domestic product, 
the public-sector borrowing requirement decreased from 
8,1 per cent in the first nine months of fiscal 1992/93 to 
6,2 per cent in the first nine months of fiscal 1993/94. 

The decline in the public-secto r borrowing 
requ;rement coutd paI1Iy be attributed to the fact that tile 
totai i1come and g<ants reoeM3d by non-financial pubic 
enterprises exceeded their current and capital 
experditure ana the net loans extended by them. More 
importantly, the lower public -sector borrowing 
requirement was the result of a contraction in the 
borrowing requirement of general government from 
R21,4 billion in the first nine months of fiscal 1992193 to 
A18,9 blhion in the first nine months of tiscal1993194. or 
of R2.S billion. This improvement in the deficit before 
borTowir<;J of general govomment was achieved because 
of a slower increase in expenditure than in revenue . 
Experditure by general govomment reoordad a year-on
year rate of increase of 9,4 per cent in the first nine 
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months of fiscal 1993/94. while the year-OIl-year rate of 
increase In revenue amounted to 15.5 per cent. 
However, expenditure of general government in the 
second quarter of fiscal 1992/93 included extraordinary 
transfers to the amount of AS,a blilion. If these transfers 
are excluded from the fIgLres for the frs! nine months of 
fiscal 1992193. general government expenditure in the 
first nine months of fiscal 1993/94 would be 16,4 per 
cent higher and the borrowing requirement R3,3 blOion 
higher than the adjusted figure lor the firSt nine months Of 
the preceding year. 

All the various levels of genet1l! gove'f1l11Eln/ , with the 
notable exception of extra -budgetary institut Ions, 
recorded an improvement in their balances OIl income
and-expenditure accounts In the first nine months of 
tiscaI 1993/94. In view of a sharp increase in the deficit 
before borrowing and debt repayment of the TaVe 
countries and the self-governing states, the borrolNing 
requirement of extra-budgetary institutions totalled RO.3 
biMion in the first nine months of fiscal 1993194; in the 
first nine months of fiscal 1992193 these institutions' 
income still exceecled their expenditure. 

tn contrast to these developments. the borrowing 
requirement of local authorities remained virtuaUy 
unchanged and the surplus on the income-and 
expenditure accounts of provincial administrations 
increased from R1,2 billion in the first nine months of 
fiscal 1992193 to R1,6 billion in the first nne months of 
IiscaJ 1993194. Qw;ng to tile fact that tile extraordinaly 
transfers to the Gold ana Foreign Exchange Contingency 
Reserve Account and the civil service pension funds in 
the first nine months of fiscal 1992193 were made from 
the Main Budget. the deficit before borrowing and debt 
repayment on this account decreased by A2, 9 billion in 
the first nine months of fiscal 1993/94. 

Exchequer account 
After having accelerated from 12,7 per cent in the first 
quarter of fiscal 1993/94 to 17. 1 per cent n the second 
quarter, the year-an-year rate of increase in Exchequer 
issU65 (adjusted for casI1 flows, OOuding changes " tile 
balance OIl the Paymaster-General Account) amounted 
to 16,2 per cent in the third quarter of fiscal 1993194. 
This brought the level of Exchequer issues in the first nine 
months of IiscaJ 1993194 to 15,4 per cent above the """' 
reached in the corresponding period of the preceding 
IiscaJ year; "tile Budget for tile IiscaJ year 1993194 as a 
whole an increase of 8.8 per cent in expenditure had 
been envisaged. ExcheqU9f issues as a ratio of gross 
doo1estk; product, equalled 30,7 per cent in tile first nre 
months of fiscal 1993194, which is substantially higher 
than the average level of 27.5 per cent in the 
corresponding period of the preceding five IiscaJ years. 

In January 1994 ExcheqtJe( issues increased by onty 
1,0 per cent compared with January 1993. which 
brought the year-OIl-year rate of increase in these issues 
to 14.2 per cent in the first ten months of fiscal 1993194, 
Exchequer issues for the first ten months of fiscal 
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1993/94 therefore equaHed 81,3 per cent of the total 
expenditUl'e of R114,2 binion budgeted for the year as a 
whole; this percentage was hi9her than the 77 ,8 per 
cent in the corre5!X>f1ding period of the preceding fiscal 
year and also higher than the average ratio of 79,2 per 
cent for the first ten months of the preceding five fiscal 
years, 

The year-on-year rate of increase in Exchequer 
receipts (excludin9 the proceeds from privatisation) 
acceIef'ated from 13,0 per cent in the first quarter of fiscal 
1993194 to 17.1 and 18,4 per cent in the next two 
quarters. For the first nine months of fiscal 1993/94 
ExcheQuer receipts therefore increased by 16,4 per cent 
against the corresponding period in lhe preceding year; 
this rate of increase was considerably higher than the 
year-on-year rate of increase of 4,5 per cent in the first 
nine months 01 fiscal 1992/93. As a ratio of gross 
domestic product, Exchequer receipts also rose from 
22,7 per cent in the first nine months of fiscal 1992193 to 
23.4 per cent in the first nine months of fiscal 1993194. 

In January 1994 the revenue collected by the 
90vernment advanced sharply, mainly because of an 
overflow of revenue which had been due in the preceding 
month. The year-on-year rate of increase in Exchequer 
receipts accordingly read1ed a level of 17,8 per cent in 
the first ten months of fiscal 1993194, or slightly above 
the incfease of 17,3 per cent budgeted for the fiscal year 
as a INhale. 

N3 shown in the accompanying table, this relatively 
good performance of govemmef1t revenue collected was 
the combined result of slightly higher-than-expected 
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Income from value-added tax and from customs and 
excise duties, while income-tax recetpts performed bek:lw 
expectations. Income-tax proceeds from companies 
declined in the first nine months of fiscal 1993/94 
compared with the corresponding period of the 
preceding year, probably relating to the low level of 
economic activity, the lag in the collection of the newty 
introduced tax on distributed profits and the overflow of 
provisional tax receipts due in December into January, 

.mK:h was much "'Ye< than " the p<eceding year. The 

Exchequer receipts 
Percentage change 

Budgeted for 
fiscal 

1993/94 

Value-added tax ............... . 
If"ICOI'Tle tax ....................... . 

Companies .................... . 
Individuals .... ....... .......... . 

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

43,1 
11,6 
1,0 

t5,5 
to,O 

5,9 
12,1 
11,1 

Actual for 
first nine 
months 
of fiscal 
1993/94 

44,4 
6,9 

-5,1 
11.4 
12,4 

13,9 
10,3 
9,0 
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receipts from individuals' income tax in the first nine 
months of fiscal 1993/94 were also c:onslderabIy lower 
than the amount budgeted because of 10weHhan· 
expected saIa!y ard wage roeases. Customs receipts, 
however. exceeded expectations owing to a substantial 
rise in the value of imports. 

The deficit on the Exchequer Account before 
borrowhg ard ~ repayment """""ted to RS,4 biJion 
in the December quarter of 1993. The deficit ., the first 
nine months of fiscal 1993/94 therefore totalled R20.4 
bilion, or 7,3 per cent of gross dorrestic product; the 
budgeted deficrt for the fiscal year as a v.tloIe was R25,9 
binion or 7,0 per cent of gross domestic product. 

In the first nine months of fiscal 1993/94 the 
Exchequer deficit , including the discount on new 
government stock, was financed mainly from funds 
obtained from the PlbIc Investment CornrrOssioners m 
from the rro·monetary private sector. Nearly R2,Q billion 
of the deficit was financed from funds obtained from 
monetary institutions as part of the deliberate policy of 
the authorities to Increase the amount of TreasLH)' bills 
outstmW1g " order to i"nprove the efficacy of monetary 
poicy. 

As a result of the sharp increase in receipts and the 
somewhat lower Ssues in Jaruary 1994, the Exchequer 
deficit before borrOY.ling and debt repayment in the first 
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Financing of the Exchequer deficit in the first nine 
months of fiscal 1993194 by type of lender 

Sector 

Public Investment Commissioners ........... . 
Non·monetary private sector .................. .. 
Monetary institutions ............................... . 

Corporation for Public Deposits ............ . 
Other monetary institutions .................. .. 

Foreign sector ......................................... . 
Total gross financing ..................... .. ....... .. 
Less: Discount on new government stock 
Total net financ ing .... ....... ... ................. .. 

A millions 

7145 
14 111 

1964 
873 

1 091 
·275 

22945 
2527 

20418 

ten months of fiscal 1993194 declined to R1S,7 billion. 
The borrowing instruments utilised to finance this deficit. 
including the discount on new government stock, were 
as follcJv.ls: 

Government stock ~ncluding disrount) ....... . 
Treasury bills ................................. " ........... .. 
Foreign loans ...................................... , ....... . 
Non·marI<et_ secuit'es .......................... . 
Change " available cash balances 

(raease " decrease +) ........................ " 
T otaJ gross financing .................................. .. 
Less: Discount on new government stock .. 
Total net financing ....................... ............ .. 

Adjustment Budget 

A millions 

27273 
1 657 
-129 
· 147 

·7369 
21265 
2601 

18684 

In his presentation of the Adjustment Budget for fiscal 
1993194 to Partiament in December 1993, the Mirister of 
State ExpEnditure indicated that an addilionaJ amount of 
R4 113 million would have to be appropriated for the 
current fiscal year. The revised expenditure for fiscal 
1993/94 is therefore R115.2 billion, i.e. after adjustments 
have been made for expected surrendefs to the amount 
of R1,5 billion. savings of RO.5 billion and additional 
expenditure of R1, 1 billion, which had already been 
rouded " the budgeted 8I1lOlXlt of Rl t 4,2 billion. 



A macro-economic examination of the price-formation 
process in the South African economy 

by C.J. Pretorius and M.M. Smal 

1. Introduction 

South Africa has been trootJled by relalively high "ftaliorl 
since the beginning of the 1970s. Over this period 
.,flation expectations became firmly entrenched and until 
fairly recently people have generally assumed that 
inflation will continue at a rate in the region of 15 per cent 
per year. 

In 1989 the Reserve Bank announced its intention 
to deal effectively with the problem of inflation. The 
Bank then adopted as ils mission the pmtection of the 
Internal and external value of the rand. The Bank 
proclaimed in no uncenain terms thaI its future actions 
would concentrate on the need to obtain financial 
stability in order to reduce the rate of inllation. 

For a while it appeared as if the Bank's efforts met 
INiIh little success. Inflation rernaned high ancl at times 
moved even higher under the impact of some price
raising exogenous shocks. On~ after a prolracted perOO 
of persistently restrictive monetary policy did price 
increases begin to subside. 

In some circles the long delay In Ihe response of 
prices to the tightening of policies was interpreted as 
an Indication 01 the impotence of monetary policy, 
However, such a delay IS perfectly reconcilable with a 
theoretical model of the price·formation process that 
was developed by the Economics Department 01 the 
Reserve Bank during the first half 01 the 1980s. 

The purpose of this paper is to describe the price
determination process as contained in the econometlic 
model of the Bank. The development of this theoretical 
model is depicted in Section 2 of the paper, The most 
important variables of the model, which is based 
predominantly on the expectations-augmented version 
of the Phillips curve, are then discussed briefly in Section 
3. The Quantification of the price-forming process is 
portrayed by means of economic equations in Section 4 
and the price-determination process is summarised In a 
flow chart in Section 5. Some pertinent remarks with 
regard to the curbing of inflation, as they are suggested 
by the study, are made in Section 6. 

2. A theoretical model of price-determination 

The point of departure for the description of the price
formation process is that output prices are essentially 
determined as a fixed mark-up over costs. When 
output pl'ices are defined as value-added defiatOfS and 
output itself is defined as the value-added concept of 
the national income and product accounts, labour 

costs become the most important single cost element. 
In accordance with this simplification, output prices are 
derived as a fixed mark-up over labour costs. 

Labour'S share in the aggregate value of output 
has traditionally been expressed in mathematical 
terms as: 

a = \'It! 
Py 

(I) 

where W = nominal labour costs (wage) per unit of 
labour input, 

N = number of units of labour input, 
p = final product price per unit of output. and 
y = the physical volume of output. 

By rearranging Equat ion (1). output prices can be 
expressed as the pl'oduct of a constant mark-up facto( 
and the costs 01 labour per unit of output: 

p=l x \'It! 
a y 

=mu x ULC (2) 

where mu = ~ = mark-up factor, and 

ULC = ~ = the cost of taf:xx.< per em of output. 

A simple algebraic manipulation of the expression for 
unit labour costs reveals that unit labour costs can be 
written as the quotient 01 the nominal wage and the 
average productivity of labour' : 

ULC = !!!L 
yIN 

= 'Ii. 
A (3) 

where A = yIN = average output per unit of labour 
input, i.e. average labour productivity. 
Incorporating Equation (3) Into Equation (2) and 

From this formulation fol1ows that the ratio which is 
usually labelled as ·real unIt labour costs· (~) is equal 
to labour's share in the aggregate nominal value of 
output (~) , 
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rewriting the resultant expression in terms of percent · 
age changes gives the following expression for output 
price changes: 

p=w-A (41 

where a dot over a variable indicates percentage 
change. 

Equation (4) indicates that changes in final output 
prices are the net result of changes In wage rates less 
changes in the average productivity of labour. If 
nominal wage growth exceeds productivity growth, 
output prices rise. Conversely, if nominal wage 
growth falls short of productivity growth, output prices 
will fall according to Equation (4) . Only when wage 
growth matches productivity growth will price stability 
prevail . 

It can reasonably be assumed that price-setters 
respond to changes in nominal wage rates in a manner 
that differs from their response to changes in average 
labour productivity. In the short term, movements in 
prices are more likely to be dominated by changes in 
wage rates rather than by changes in productivity levels. 

Although measured labour productivity may exhibit 
fairly dramatic changes in the short term, such 
changes are usually short·lived and are soon reversed. 
In contrast, fundamental changes in labour productivity 
are likely to occur gradually as the existing labour force 
acquires new skills, production techniques became 
more advanced and skilful management succeeds in 
improving the cost ·efficiency of the production 
process. 

Nominal wage increases Oust as productivity changes) 
are highly volatile over the course of the business cycle, 
but rising wages (unlike short term productMty increases) 
are rarely reversed by later declines in nominal wages. 
Wage increases in the short term therefore tend to 
swamp the Impact of productivity Improvements on 
prices. Thus, attempts to explain short term pric&-setting 
behaviour have to focus much more closely on wage 
changes than on productMty changes. 

A popular approach for explaining changes in 
nominal wages finds its origin in Phillips' statistical 
analysis of the relationship between wage rate changes 
and unemployment rates in the United Kingdom .} 
Phillips' statistical analysis pointed to a direct negative 
relationship between the rate of increase of nominal 
wages and the unemployment rate. This relationship 
can be formulated as follows: 

W = f(ul. f' <0 (51 

where u indicates the unemployment rate and f' the 
first derivative of the functional relationship. 

, 
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PM,ps, A.W.: ~ relatIOnship between unemployment 
and the rate of change In money wage rates in the UK, 
1861-1957", Economica, November 1958, pp. 283·299. 

The original relationship between nominal wage 
changes and the unemployment rate, or the so
called Phillips curve, was w idely interpreted as 
offering a menu of policies which allowed policy · 
makers to choose between various combinations of 
rates of wage increases and unemployment rates. 
Less unemployment was attainable according to the 
Phillips curve, but at the cost of faster wage inflation. 
Economies w ith a preference for lower inflation 
could, on the other hand, indulge this preference, but 
would then have to accept a higher unemployment 
rate, 

The possibility of obtaining a stable trade-off between 
wage rises and unemployment was not confirmed by 
developments in many industrialised countries during the 
19705. Most of these countries experienced a more or 
less unchanged unemployment situation coupled with a 
variable inflation rate. This contradicted the original vtf!w 
of the Phillips relationship that nominal wage growth and 
unemployment were uniquely related. 

The developments of the 1970s called for a 
revision of the Phillips relationship between wages and 
unemployment. To allow the same unemployment 
rate to co-exist with multiple inflation rates, it was 
suggested that inflation expectations should be added 
as an explanatory variable in the wage-determination 
model.3 This expectations-augmented version of the 
model postulates that a nominal wage Increase, which 
may be acceptable to workers for a given 
unemployment rate and inflation rate, is unlikely to be 
acceptable when unemployment remains unchanged, 
but inflation is expected to be much higher than 
before. 

A further theoretical insight which was added to the 
wage-determination model in Ofder to eliminate some 
of its perceived deficiencies, is that so-ca1ted ·fu1t 
employment· of labour is consistent w ith some 
unutilised labour resources. SUCh unemployment is 
fulJy compatible with equilibrium In the goods and 
labour markets and results from unavoidable frictions 
in the functioning of these markets. Expressed as a 
percentage of the total labour force . such 
unemployment is referred to as "natural " and its 
accompanying unemployment rate as the -natural 
rate of unemployment", It differs from country to 
country and Is mainly determined by factors such as 
the degree of unionisation of labour supply, labour 
mobility, cost of information and search confronting 
job seekers , the availability of unemployment benefits 
and other factors that may inhibit the productive 
utilisation of all labour resources. The natural rate is 
not affected by short-term stabilisation policies, but It 
can be influenced by government policies regarding 
the structure and functioning of the labour market, 
such as education programmes, minimum·wage 

See Friedman, M.: -The role 01 monetary policy~. 
American EconomIc Review, March 1968. pp.1-17. 



legislation. unemployment compensation. sodal 
security programmes, re-trainlng of unemployed 
workers and the availability of labour-market 
information . Sustained inflation, through its 
debilitating effect on the efflcient functioning of a 
market economy. is also likely to raise the natural rate 
of unemployment to a higher level. 

A wage-determination model based on the view 
that workers are remunerated according to 
productivity improvements and incorporating the 
original ideas 01 Phillips, inflation expectations and the 
natural rate hypothesis, can be presented algebraically 
as follows: 

Vol = a, (u-u') + af. + a,p., a,<O; a" a,>0 (6) 

where u' = natural rate of unemployment, and 
pe -= expected future inflation rate. 

All the other symbols have the same meaning as 
before. 

Equation (6) states that wage changes are Inversely 
related to the unemployment rate (u). For low levels of 
unemployment, or when the actual unemployment rate 
IS below the natural rate (u-u" < 0). nominal wage 
increases will be higher. When unemployment 
increases during times of economic slack to levels 
exceeding the natural rate (u-u' > 0), downward 
pressure is likety to be exerted on changes in nominal 
wages. Equilibrium in the labour market will be 
aHained when the actual unemployment rate matches 
the natural rate. In such an event. wage rises may still 
occur because of increases in labour productivity and 
the persistence of inflation expectations. 

Equation (6) served as the basis for the estimation 
of an empirical function explaining nominal wage 
change in South Africa. The Inadequacy of 
information on unemployment, however. necessitated 
a slighl modification of the unemployment variable. 
Following Okun' it is assumed that a direct 
relationship exists between the unemployment rate 
and the difference or gap between potential 
aggregate production and actual aggregate 
production. This implies the existence of a certain 
output level where the gap between potential 
production and actual production Is consistent with 
equilibrium in the labour and goods markets - a so
called ~natural output gap~ . The output gap and the 
natural output gap were consequently substituted for 
the unemploymenl rate and the natural un 
employment rate in Equation (6). 

Some interesting conclusions can be made from 
this wage-determination model. If it is assumed that 
labour is fully rewarded for productivity Improvements 

Okun. A. : Potential GNP; fts measurement and signifi
cance, Proceedings of the Business and Economic 
Statistics Section of the Arneflcan Statistical Association, 
1962. 

and fully compensated for expected inflation, both a2 

and ~ in Equation (6) equal unity. By incorporating 
Equation (6) (with a2 := a3 :: 1) into EquatIOn (4), the 
following relationship is obtained: 

p = a, (G-G') + p', a1<0. (7) 

where G and G" indicate the actual and the -natural" 
output gaps, respectively, Equation (7) can be 
adjusted slightly as follows: 

p - p' = a1 (G-G '), a1 <0. (8) 

From Equation (8) it can be deduced that aHempts to 
permanently reduce the actual output gap below its 
natural leveP requires actual Inflation to be consistently 
higher than expected inflation. If it is assumed that 
inflation expectations will eventually adjust to actual 
inflation. a continuously accelerating inflation rate is 
necessary 10 ensure that the actual output gap is 
permanently lower than its natural level. Thus , 
according to the postulated wage-determination 
model it is possible to encourage higher output and 
employment levels by allowing inflation to accelerate. 
However. if the expectations-formation process is 
such that inflatIon expectations ultimately adjust to 
actual inllation, the output gap will widen once again 
and return to its natural level. leaving the economy 
with a higher rate of inflation and without any durable 
improvement in the level of output and Income. 

3, The variables of the model 

The variables of the specified model are described brieHy 
in this section. A distinction is drawn between 
endogenous variables (whose values are determined 
within the framework of the model) and exogenous 
variables (whose values are not determined within the 
model. but which playa prominent role in the 
determination of the values of the endogenous 
variables). 

Endogenous variables 
Wage per worker 
The dependent variable in the wage equation is 
calculatecl as the percentage change over four quarters 
in the average remuneration per worker in the non
agricultural sectors, excluding the gold-mining sector 
and the general government. Aggregate labour 

$ This is equivalent to reducing the unemployment rate 
below Its natural level Of' raising actual output beyond the 
level consistent with the full employment of labour 
resources. 
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Graph 1: Wage per worker and the inflation rate 
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remuneration was obtained from national accounts 
statistics, whereas employment data were compiled 
from information released by the Central Statistical 
Service. The average wage per worker was derived by 
dividing aggregate labour remuneratio·n by the 
estimated number of employees. 

Changes during calendar years in nominal labour 
remuneration per worker and consumer price inflation 
are indicated in Graph 1. Of great significance is that 
the increase in the average remuneration per worker in 
the private sector exceeded inflation in almost every 
year since the early sixties. 

Output prices 
The deflator for the gross value added in the non· 
agricultural sectors, excluding the general government 
and the gold-mining sector , is used as a best 
approximation for output prices. Estimates of the 
value-added deflator were derived from the national 
accounts statistics as the ratio of value added at 
current factor cost to value added at 1985 factor 
cost. 

As indicated earlier, output prices in the model are 
determined as a mark-up over cost. For purposes of 
the wage-price model it was assumed that labour 
costs dominate the overall cost-structure of South 
Africa's productive business sector. This assumption 
is confirmed by Graph 2 which indicates a relatively 
close relat ionship between changes in unit labour 
costs and output priCes. 
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Graph 2: Output prices and the wage per worker 

25 

" 
10 

, 

o 

_ Output prices 
- Remuneration per 

wor1(er 

Consumer prices 
The deri ved deflator for private consumption 
expenditure is an alternative indicator for the general 
level of consumer prices. The derived deflator differs 
from the consumer price index in that it covers the 
entire economy and not just the urban areas, and that 
it is a current-weighted index with weights continuously 
adjustin9 to changes in spending patterns, instead of 
the fixed-weight structure of the consumer price index. 
Changes in this derived deflator over four quarters are 
equated with inflation. The deflator was obtained by 
dividing private consumption expenditure as estimated 
in the national accounts at current prices by private 
consumption e.xpenditure valued at 1985 prices. 

As indicated n Grnph 3, the South Atrican """"""y 
experienced a CIJI"Il)aIativejy high degrae of price stabiity 
in the 1960s with single-digit inflation prevailing until 
1973. Inftation _ double-digit proportions in 1974 
and has remained at a comparatively high level since 
tffi<1. 

Exogenous variables 
Labour productivity 
The percentage change over four quarters in the 
output per worker in the non-agricultural sectors, 
excluding the general government and the gold-mining 
sector, is used as an indicator for labour productivity 
growth. The real gross domestic product at factor cost 
Is used as an indica tor for output, whereas the 



Graph 3: The inflation rate 
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employment dala in the non-agricultural sectors have 
been compiled from information published by the 
Central Statistical Service. 

The average productivity of labour, Le. the level of 
output per unil of labour. varies procyclicalty. Graph 4 
indicates that the output per worker tends to fait at 
least during the early stages of a period of economic 
contraction and increases in the advanced stages of 
prolonged contractions and once the recovery gets 
under way. This could be attributed to the fact that 
firms are reluctant to layoff workers when output 
declines, as such decNnes in output may welt be only 
temporary . This was particularly the case when 
rigidi t ies in the labour market severely curbed the 
mobility of labour in the country. 

Economic theory postulates a large degree of 
interdependence between wages and productivity. 
Wage growth reflects product ivity growth , whilst 
productivity itself can also be influenced by the wage 
level. The law of diminishing marginal productivity 
whereby successive units of labour hired yield 
successively diminishing returns, serves as a guide/ine 
to employers who want to maximise their profits. At a 
given level of wages, additional labour will be hired until 
the marginal productivity of the last unit employed 
equals the wage paid. 

Output gap 
The gap between the potential gross domestic product 
and the actual gross domestic produc~ is used as an 
indicato r o f the under-utili sa tion of product ive 

Graph 4: Change in labour productivity 
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resources. The average output gap over the sample 
period provides an indication o f the natural 
unemployment rate. The difference between the actual 
ou tput gap and its natural level is used as an 
explanatory variable in the wage equation. 

When the output gap faits below its natural level, it 
indicates that upward pressure is being exerted on 
wages, whereas an output gap above the natural level 
indicates the existence of excess capacity and the 
absence of upward pressure on wages. 

The inverse relationship between the wage per 
worker in the private sector and the difference between 
the output gap and its natural level is illustrated in 
Graph 5. Accelera ting wage growth broadly 
corresponds with higher capacity utilisation, and slower 
wage growth with rising under-utilisation of production 
potential. 

Inflation expectations 
Inflation expectations in any particular period can be 
estimated in many ways. One method is to use actual 
inflation of the past as an indication of the future 
Inflation rate. Alternatively, a weighted average of 
actual inflation rates in a number of periods can be 
regarded as an approximation of what future inflation 

For a descriptJ()(l of the calculation of the potential gross 
domestic procluct see De Jager. B.l. and Sma!, M.M.: 
"The potential gross domestic procluct of South Africa.", 
Quarterly Bulletin of the South African Reserve Bank, 
December 1984. 
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Graph 5: Wage per worker and the output gap 
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can reasonably expected to be. The rational
expectations model sugges ts that the expected 
inflation rate in any period is based on all information 
available to decision·makers at that moment. This 
information may include the past performance of the 
economy and expectations of future policies likely to 
be implemented by the authorities. This approach 
assumes that policy-makers act according to clearly 
defined policy rules which are fully understood by 
decision-makers in the private sector. Changes in 
selected key variables, such as the money supply, 
interest rates, the exchange rate and the budget 
deficit, may thus be regarded as indicators of policies 
lNhich influence inflation expectations. In this analysis 
a quantity theory approach is adopted and inflation 
expectations are explained by the growth in M3 
money supply and changes in output vo lumes. 
Allowance is also made for the effect that changes in 
import prices are likely to have on Mure inflation and 
the carry-over effect of historical inflation to expected 
inflation. 

Import prices 
The deflator for imports of goods and non-factor 
services is used as an indicator of import prices. 
Changes in the exchange rate of the rand against other 
currencies playa prominent role in the explanation of 
domestic price changes, primarity through the influence 
on the prices of imported goods. 

Graph 6 shows the relationship between the 
consumer price inflation rate and the changes in the 
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Graph 6: The inflation rate and changes in 
the nominal effective exchange rate of 
the rand 
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nominal effective exchange rate of the rand. Cross
correlation tests indicate that domestic price changes 
follow changes in the exchange rate by 3 to 4 months. 
For most of the 1980s the delayed response of consumer 
price "flalion 10 exchange rale changes is clearly reflected 
" ttis graph. This retalionsh~ became blurred from about 
1989 when the exchange rate movements began to 
exhibit considerably less volatility and domestic prices 
WE<9 affected particutarty by otror factors. 

Administered prices 
GrapI1 7 compares k1creases " adrrir>stered prices with 
general consumer-price inflation. On average, 
administered prices tended to rise somewhat more 
slowly than the prices of all consumer goods and 
services. 

The move during the 1980s towards an increased 
reliance on market forces in official economic decision
making saw the importance of administered prices in 
the overall consumer price index declining from 24,6 
per cent in 1981 to 10,8 per cent in 1992. Over time 
the significance of officially determined price changes 
has thus been reduced. Accordingly price changes 
are being influenced much more strongly than before 
by market forces and it seems reasonable to expect 
that prices are likely to show an increased 
responsiveness to policy measures aimed at restoring 
financial stability. 



Graph 7: The inflation rate and changes in 
administered prices 
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The wage·determination process is influenced by the 
formal and infonnal comparison by workers of their ()1M) 

wages and the wages of workers in other sectors of the 
ElCCflOI'TlY. The salary Increases of civil servants are often 
used as a foonaI guiclEIre for det~ ~ roeases of 
i1cM:I..aIs n Ihl private sector perfotTrOv;J _ ciJties. The 
raTUlef'a00n of ~ il the private secta is, 00 the 
Cltt'o" t\:rd, oftal used to determi1e wages en::! saIcvies il 
Ihl goverrmrtt sector. ~,.. also made 01'\ '" 

rncxrroa basS by both ~ 1rd ~ to_ 
a suitable fratre of refeferce fO' decdi1g wage levels. 

National accounts statistics served as a basis for 
the calculation of the average remuneration of 
employees of the government and the private sector. 
The average increase in the remuneration of employees 
in the general· government sector and the private 

Table 1 
Remuneration of employees and the 
inflation rate 

70-90 80-90 
% % 

Increase In remuneration of 
employees: 
General government .... ........ 14.3 17.4 
Private sect()( .. ....... ......... ..... 14.1 16.2 

Inflation rate ....... .. .... .... .... .... ... 12.4 14.6 

85-92 
% 

t6.9 
15.2 
15.3 

sector is compared with the inflation rate for three sub
periodS in Table 1. The data reveal that since '970 the 
increase in the remuneration of employees in the 
government sector has on average been higher than 
both the inflation rate and the increase in the average 
salaries and wages of employees in the private sector. 
Yearly changes in the remuneration of employees in the 
government sector show larger fluctuations than 
changes in the remuneration of the private sector. 
Salary adjustments in the goverrment sect()( are below 
nflation in some years. but are often follc:M'ed in ensuing 
years by adjustments IN8iI n excess of the innation rate. 

Net indirect taxes 
Net indirect taxes are introduced into the model for 
technical reasons. PM output prices in the model are 
derived from national accounts aggregates valued al 
factor costs, i.e . excluding net indirect taxes . 
Consumer prices, in contrast , are end-user prices and 
therefore incorporate all indirect taxes added to 
production costs. When end·user prices are assumed 
to be determined by production costs. the impact of 
net indirect taxes on consumer prices has to be 
explicitly allowed fOf in the price formula. 

Graph 8 suggests that net indirect taxes. Le. 
indirect taxes less subsidies per unit of physical output. 
increased al a much faster rate than inflation during the 
period from 1970 to 1989. Since 1990 this tendency 
has been reversed and increases in net indirect taxes 

Graph 8: Net Indirect taxes and the Inflation rate 
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were we/I below the inflation rate. The relatively large 
increases that occurred during 1982. 1984 and 1989 
can be partly at1ributed to increases in the general sales 
tax rale during those years. whilst the increase in 1988 
can be ascribed to the introduction of the fuel levy. 

4. Statistical estimation of wage and price 
equations 

In this section the results of the statistical estimation of 
the theoretical model are discussed. Ordinary least 
SQuares estimation techniques were applied and the t
values of the estimated coeffICients and the following 
summary statistics are tabulated: 

R2 = Adjusted coefficient of determination: 

D-W = Durbin-Watson d-statistic: 

RHO = AutOCOfrelation coeffICient. 

Quarterly data were used and the period of estimation 
is also indicated. 

Wages in the private sector 
The dependent variable in the wage equation is the 
percentage change over four quarters In the average 
nominal remuneration per worker in the non-aglicunural 
sectors. excluding the gold-mining sector ~nd the 
general government. and is denoted by Wp. The 
following explanatory variables are included in the 
equation: 

- the difference between the output gaP. expressed 
as a percentage of IX>tentlai output, and the average 
percentage output gap over the sample period (u=G
G·); 

- the percentage change over four quarters in the 
real output per worker in the non-agricultural sector, 
excluding the general government and the gold-mining 
sector (A): ' 

- Inflation expectations. based on changes in the 
derived deflator for private consumption expenditure 
!P'); and 

- a dummy variable (Iv). used to indicate the entry to 
and presence of labour unions in the labour market 
since 1980, with 1980.1 to 1992.IV = 1.0. and 0 
othef".Nise' . 

, Tile stability of the estimated equation over the entire 
period was the prime considefatlon for the inclusion of 
the dommy variable. See the section under the heading 
"Tests for structural change" below. 
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The estimated wage equation is as follows: 
, . 

w, ~ O.89-PO· 0.SS·(0.25L u~· 9.3) + O.60-A + 2.8Nv .., 
(17,43) (5,26) 

-, 
A = 0,45 
[}.W = 1,70 
AHO = 0,48 
Estimation period: 1970.1 to 1992.1V 

(6.06) (3.22) 

The relatively low 112 -value can be attributed to the fact 
that the dependent variable is the percentage change 
in wages over four quarters. which is subject to large 
fluctuations. 

Because all the variables, apart from the dummy 
variable. are expressed as percentage changes, the 
estimated coefficients can be interpreted as elasticities. 
The coefficients accordingly indicate the percentage 
change in the nominal wage that can be expected from 
a change of one per cent in the relevant explanatory 
variable. The size of the coefficient of the dummy 
variable indicates that labour unions were very 
successful in accelerating the rate of wage increases. 
On average, the rate of nominal wage increase rose by 
about 2~ percentage points per year when labour 
unions for black workers were legalised at the 
beginning of the 198Qs, 

Productivity growth has been properly accounted 
for in nominal wage growth during the estimation 
period. ()ve( the period since 1970 labour has been 
rewarded for productivity Increases broadly in 
proportion to its share of the value of outPUt - about 60 
per cent of tile rise in productivity was allocated to 
nominal wage growth. This Implies constancy of the 
distribution of income between labour and capital in the 
long run. 

According to the estimated equation, upward wage 
pressure is ~kely to arise when idle proouctive capacity 
is reduced to a level below 9,3 per cent of total 
productive capacity. When unutllised productive 
capacity equals 9,3 per cent of IX>tential output. wage 
changes will no longer be Influenced by excess 
demand pressures. Under such circums tances 
nominal wage growth will be determined by other 
forces. such as inflation expectations, productivity 
growth and the bargaining power of trade unions. At 
this rate of idle capacity, wage Inflation will not be 
accelerating nor decelerating because of excess or 
insufficient demand. The estimated equation therefore 
agrees with the theory of a non-accelerating inflation 
rate of unemployment (NAtRU), with the implication that 
there is a trade-off between higher wage inflation and 
lower unutJlised capacity in the short term, but that 
inflation will be the only lasting outcome of such a 
demand-management policy in the long run. 

The estimated wage equation also resembles a very 
flat t"""·off bet.--, idle productive capacity and wage 



inflation In the short term. According to these results 
unutilised procluctive capacity will have to rise to about 
18,4 per cent of potential capacity in order to reduce 
nominal wage growth by 5 percentage points. This 
means that in the absence of other forces favouring 
lower wage growth. a very deep recession is recjuired to 
slow the rate of increase in nominal wages significantly. 

The estimated equation also confirms that inflation 
expectations play an important role in the wage 
formation process. All other things equal. expected 
inflation of 1 ° per cent per year IS likely to increase 
nominal wages by almost 9 per cent per year. This 
high sensitivit y of changes in nominal wages to 
inflation expectations, combined with the relative 
inflexibility of wages to respond to slack demand and 
a rising output gap, indicates that attempts to curb 
inflation by means of orthodox demand-restraining 
policies could tum out to be costly in terms of output 
and employment losses. especia lly if not applied 
consistently. If policy measures are not perceived to 
be credible, inflation expectations are unlikely to 
adjust to the desired degree and economic activity 
WIll have to decline substantially to bring about the 
desired results. A consistent conservative monetary 
policy Is therefore required to restore policy credibility 
and price stability at the lowest cost to the country in 
terms of lost employment opportuMies and lower 
production. 

The price functions 
The model distinguishes between a production price 
function and a consumer price function. 

The prOduction price function 
The equation for production prices Is a linear 
approximat ion of the mark-up relationship between 
production costs and output prices. labour costs and 
the costs of imported goods are singled out as the 
most important cost elements influenCing output 
prices. Net indirect tax payments by producers are, 
however, not taken into consideration at this level of 
the price-formation process because the value-added 
deflators are derived from national -accounts 
aggregates at factor costs. TIle costs of goods and 
services rendered by public-sector bodies and 
parastatal corporations are captured by the inclusion of 
the average wage costs of workers in the general 
government sector. 

The deflator for the gross value added in the non
agncullural sectors, excluding the general govemment 
and the gold-mining sector, is used as the dependent 
variable and as proxy for output prices (pp).The 
explanatory variables are: 

- the deflator for consumption expenditure by the 
general govemment (remuneration of employees), used 
as a proxy for the cost of general gOVSfnment services 
(w~; 

- the average wage per worker in the non
agricultural sector, excluding the general govemment 
and gold-mining sector, used as a proxy for unit 
labour costs in the private sector (wp); and 

- the prices of imported goods and services (p,), 

The estimated function is as follows: 

Pp = 0,05 + 0,84 ·(0,8·wp + 0.2·wy) + O,14.p, 

17.95) (44.53) 

Ff = 0.99 
O-W = 1.94 
RHO = 0.65 
Estimation period: 1970.1 to 1992.IV 

The consumer price function 

(5.23) 

The equation describing the relationship between 
consumer prices and procluction prices allows explicitly 
lor the direct effects of the prices of imported goods 
and administered prices on end-user prices. The 
dependent variable In the consumer price function is 
the derived defla tor for private consumption 
expenditure (pvj . The variables used to explain 
consumer prices are: 

- administered prices (p,.), weighted with the share 
of administered prices in the consumer price index 
twPJ; 

- production prices (pp); and 

the prices of imported 900ds and services (p!). 
weighted with the share of import ed prices in the 
consumer price indeX (wpJ. 

The estimated lunction Is as follows: 

R2 = 0,97 
O-W = 1,78 
RHO = 0,90 

(3.08) (51.96) 

Estimation pel"iod: 1975.1 to 1992.IV 

Equation for inflation expectations 
The Inflation expectations variable is based on the 
percentage change over four quarters in the 
derived deflator for private consumption 
expendi ture (pel. The exp lanatory variables which 
playa rate are: 

- the growth rate over four quarters in the M3 money 
supply per unit of procluction{My): 
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- the percentage change over four quarters in the 
price of imported goods (p,); and 

- the inflation rate in the preceding period (P). 

The estimated function is as follows: 

p- = O.04.MY'l + O.04,/J, + 0,93·"., 

(1,86) 

R2 = 0.95 
D-W = 2,38 

(3,01) (39,60) 

Estimation period: 1961.tV to 1992.1V 

According to this h',1:x>thesis the expectations-formation 
process is dominated by past inflation. The estimated 
equation states that expectations are unlikely to adjust 
speedily to a reduction In monetary grOlNlh. By slowing 
monatroy growth from 15 per cent per yea! to 5 per cent 
per year, the expected inflation rate will probably be 
reduced " the short larm by only 0.4 pe<csn1age poims . 
The further lowering of expectations will take place 
gradually and the feed-through effect to lower nominal 
wage settlements is similarly likely to be a drawn-out 
process. However, once a credible policy has been 
established and evidence of a significant lowering of 
Inflation becomes visible, inflation expectations may 
subside considerabty taster. In ()(oer to have a lasting 
effect on firmty entrenched inflation expectations, tight 
monetary JXllicies will have to be pursued fO( a rather 
prolonged period of time. A quick response of inflation 
expectations to a tightening of monetary policies will 
probably require some unorthodox measures to 
encourage decision-makers in the private sector, 
particularly those in the laoour market , to change the 
way In 'Nhich they formulate expectations of future price 
increases. 

Graph 9 presents a single-equation simulation of 
the response of inflation expectations to a tightening of 
monetary policies. In the baseline simUlation, monetary 

Table 2 

Graph 9: Response of inflation expectations 
to a tightening of monetary policies 
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growth was assumed to persist at 15 per cent per 
year, ensuring that inflation can be expected to be 
sustained at about 13 per cen t per year , In the 
alternative simulation it was assumed that money 
grO'Nth is reduced permanently to 5 per cent, implylng 
a long- run inflation rate of about 3 per cent. The 
alternative simulation indicates that only after the 
elapse of four years (sixteen quarters) did inflation 
expectations subside from 13 per cent to about 5 per 
cent , 

Tests for structural changes 
In order to test the stability of the estimated equations, 
regressions were performed over different estimation 

Goodness of fit Idetennlnation coefficients) of the functions 

Function 

Rem..neratK:ln n the pivate sect()( . 
Production prices ......... ... ......... .. 
Consumer prices' .... .................. . 
Inflation expectations ....... ..... " ... , 

• The estimation period starts from 1975. 
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1970 -
1980 

0.454 
0,993 
0,983 
0,779 

1970 -
1982 

0,577 
0,991 
0,991 
0,828 

Estimation period 

1970 - 1970 - 1970 - 1970 - 1970 -
1984 1986 1988 1990 1992 

0,520 0.413 0,387 0,361 0.357 
0,987 0,992 0,995 0,997 0,997 
0,979 0,986 0,984 0,989 0,986 
0,818 0,844 0,846 0,847 0,857 



Diagram 

Flow chart of the price-formation process 

Inflation Wages in the Production Consumer 
expectations private prices prices 

sector 
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The percen1age change in brackets is the beta-coeffcient and Indicates the change in the dependent variable for a unit change in 
eaCh explanatory variable, 

periods. Only the estimated function fO( remuneration 
in the private sector showed a notable weakening in 
the coeffICient of determination (see Table 2)8. 

Quandt and Chow tests' were performed on all the 
functions to test for siructural changes. A structural 
change was detected only in the wage function in 1980. 
Since 19aO the average rate of wage change was 
considerably higher than before. A possible reason for 
this is that labour unions have played a profound role in 
wage negotiations since that year. The Wiehahn 
Report'O, which recommended Ihat participation of 
black unions in the bargaining process be legalised, 

This IS the wage equation without the dummy variable to 
capture the effect of the entry of Ofganised black unions 
into the labour market. 

Intriligator M.D. : Econometric Mode/s, Techniques and 
Applications, Prentice Hall, '978. 

It The Wiehahn CommiSSion: "Aepon of the CommiSSion 
of InvestlQation on Labour Regulalion", RP27/ 1981 . 

was released in 1979 and these recommendations 
were accepted and implemented by the government in 
1980. A dummy variable was therefore introouced in 
the wage function (as ooted above in the description of 
the wage equation) and the function's coefficient of 
determination improved to 0,45. 

5. Flow chart of the price-formation process 
in the South African Reserve Bank model 

A flow chart of the price-formation model is presented 
in the Diagram. The shaded areas Indicate variables 
which can be influenced signifICantly by the authorities. 
The figures in brackets are the beta-coefficients" 
Obtained from the regression analysis. These 
coefficients indicate the change in the dependent 

" Maddala G.S.: Econometncs, McGraw·Hi~,lnc .. 1977. 
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variable for a unit change in each explanatory variable, 
keeping other variables unchanged, 

The Diagram indicates that inflation expectations 
are based predominantly on the most recent inflation 
rate (90,5 per cent of previous inflation feeds through 
to current expected Inflation) and these inflation 
expectations, in tum, constitute the main explanatory 
variable In the wage-determination process in the 
private sector (37.4 per cent of the variation in nominal 
wages Is explained by the price-expectations variable), 
Wages in the private sector are seen as the most 
Important component (69,4 per cent) In the 
determination of the production prices. Changes in 
production prices. in turn, contribute largely to changes 
in consumer prices (84,0 per cent), 

Certain variables In the price-formation process, as 
described above, can be influenced directly or 
indirectly by the authorities in order to constrain 
inflation. The growth in the money supply can be 
influenced by. among other things, adjustments In the 
instruments of monetary policy such as the discount 
rate of the Reserve Bank. A policy-induced 
depreciation of the rand against a basket of other 
currencies will lead to an Increase in the cost of 
Imported goods and consequently to an increase in the 
domestic price level. Should the monetary authoritieS 
succeed in maintaining a stable exchange rate, the 
influence of the prices of Imported goods on the 
domestic price level wi" only be timited to the extent of 
inflation in South Africa's trading partner countries. 
The authorities can also attempt to keep increases ill 
administered prices moderate and to restrict increases 
in the salaries of civil servants below the current 
inflation rate . Such a policy Is not always 
commendable because it can produce Undesired 
results ariSing from unintended distortions of relative 
prices. 

The beta-coefficients indicate that inflation 
expectations and increases in the remuneration of 
employees are the most important explanatory variables 
in the price·formation process. According to these 
coefficients, wage settlements are based largely on 
inflation expectations and. to a lesser extent, on 
demand and suppty In the labour market. Expected 
price increases are taken into account during the wage
formation process and inflation is therefore In reality 
propagated mainly by expectations that it will continue. 

6. Constraining inflation 

The spiral of inflation expectations and the inflation rate 
poses a serious problem for policy·makers and also 
places a responsibility on them to influence the way in 
which participants in the economic process form these 
expectations. Policy must be aimed at persuading 
economic participants to use the future expected 
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inflation rate in the decision-making processes and not 
the most recent historical inflation rate . This future 
expected inflation rate ought to be based also on the 
policy actions pursued by the authorities to influence 
the Inflation rate. If the authorities are able to convince 
other participants that they are capable of lowering 
inflation, expectations are likely to be adjusted 
accordingly . Just as inflation is generated by 
participants' expectations of price increases, so price 
stability can be obtoinGd If participants can be let to 
expect that prices will remain relatively stable in future. 

The consistent adherence to a conservative 
monetary policy and the maintenance of fiscal 
discipline is the usual way to restore the credibility of 
the authorities when they embark on an anti-inflation 
campaign, During such attempts to restore policy 
credibility, inflation expectations are likely to adjust 
slowly until the economic participants are convinced 
that the authorities will persist with their policies. This 
also explains why real production and job opportunities 
are affected adversely during the early stages of an 
active policy programme to reduce inflation from 
relatively high levels. Once more stable financial 
conditions have been created. the negative effects of 
financial discipline will most likely be reduced 
considerably. 

7. Summary 

This study has analysed the price-formation process in 
South Africa by means of a theoretical model. The 
main conclusions are that changes In labour costs are 
at the core of the inflation process and that wage
changes are largely driven by inflation expectations, 
These expectations react slowly to conventional 
monetary policies directed at reducing the growth in 
the money supply, until people are convinced that the 
authorities will persist with a restrictive policy to achieve 
their stated objectives. In order to influence 
expectations decisivety, a conservative monetary poficy 
will therefore have to be pursued for an extended 
period. The consistent application of an anti-inflation 
policy is seen as an absolutely essential part of any 
programme aimed at stabilising the OV8fall price level at 
the lowest cost to the country. Attempts to speed up 
the move towards greater price stability will require 
unorthodox and perhaps in the end unhealthy methods 
to reduce inflationary expectations more speedily. 
Once financial stability has been aChieved. the costs of 
maIntaining these condi tions will decrease 
considefably. 



Notes to tables 

Balance of payments - tables 5-70, 5-71 and 
S-85 

In this issue of the Quarterly Bulletin the item ~changes in 
liabilities related to reserves· has been redefined to 
include only changes in the short-term liabilities of the 
Reserve Bank. and in foreign loans of the Cent ral 
Government (such as loans from the International 
Monetary Fund) that have been entered into for the 
specific purpose of supporting the level of the gross 
foreign exchange holdings of the country. The other 
short-term f()feign liabilities of the rest of the monetary 
sector are therefore now exduded from reserve-related 
liabilities and are shO'Nl1 against a separate item under 
-short-term capital movements not related to reserves", 
In the lable on the -gold and other foreign reserves" 
(fable S-85) the item ~Iiabilit ies related 10 reserves- has 
~ changed accordingly_ 

This revision should improve the analytical 
presentation of South Africa's balance of payments. It 
also brings the compilation of South Afrk:a's balance of 
payments more in line with the guidelines 01 the 
International Monetary Fund in their recently released Frfth 
Edition of the Balance of Payments Manual. In this 
Manual the classification of a liability under ~Iiabi lities 
related to reserves" depends on whether the liability is: 

repayable on demand or in the short term; 
repayable in an asset that the debtor would regard as 
a reserve asset; and/or 
0'Ned 10 a central bank or central government. 

Monetary analysis - table $ -24 

In the monetary analysis the item "net gold and other 
foreign reserves- has been renamed ~net foreign assets" 
so as to show that this item differs conceptually from the 
definition of the net gold and other foreign reserves as 
reported In the balance of payments of the oountry. 
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Kwartaallikse ekonomiese oorsig 

I"'eiding 

Ole langdurige resessie van meer as vier jaar in SulCI · 
Afrika hat in 1993 'n laagtepunt bereik en die ekonomie 
hel " de loop van de jaar eftens helme!, Oil bM< dOOelik 
uit sowel die saamgestelde leidende konjunktuuraan
wyser. wat sedert die begin van 1993 skerp opwaarts 
beweeg het. en die samevaJlende aam .... yser. wat in die 
tweede halfte van die jaar betreklJk skerp gestyg het . 
Nadat die reele bruto binnelandse produk vir drie 
aglereenvoiger<le jars gedaaI he!, he! diI aan de bag" 
van 1993 begin toeneem en ap grand van huidige 
aanduidings kan dle groeikoers in 1994 SO'YVat 3 persent 
bebop, 

'n Aansienlike toename in die fisiese onwang van die 
uitvoer van goedere en die netta uitvoer van gaud hat 'n 
belanglike bydrae 101 tierde opIew01g " die ekonomiese 
bedlywigheid gemaak, Die _ van goedere wal 
lJitgevoer is, hat in 1993 met nie mindel'" nis as 6 pefSe!lt 
toegeneem - heelwat maar as die groai in die wereld· 
handel. SteM< toenames in die uitvoer van vervaardigde 
goedere is aangeIeken, wal daarop du; dal doe huidige 
vlak van die wisse/koers van die rand Suid·Afrikaanse 
vervaardigers nog steeds in staat stEIl om suksesvo/., die 
intemaslonale maride mae ta ding. Die goeie vertoning 

Saamgestelde konjunktuuraanwysers 

' 30 

"" 
110 

.00 

90 

., 
130 

120 

110 

100 

90 

., 

~ 

" 
s 

aide da 

..r V 

ama alie 

\.. 
~ 

n·." "'", 

"'" sar 

'" 

da '"W} .: 
1/ """ "" / .-" .. " ' 00 

... oJ 

~ ./ 

1984 1985 1986 1987 1988 1989 1990 1991 1992 199(3 

38 

van die uitvoef hat die toename in die invoer wat met die 
stygende binnelandse besteding verband hou, meer as 
net uitgekanselleer en 'n bevredigende oorskot is 
gevoIglik in de loop van 1993 op de Iopende rekening 
van dOl belaIingsbaIans ge/1andhaaf. 

Benewens hierdie merkwaardige vertoning van die 
uitvoer, was 'n aansienlike toename In die landbou
produksie die steunpilaar van die ekonomiese herstel: di! 
het gevoIg op een van die ernstigsle droogtes in Suid
Afrtka se geskiedenis. Gunstige weerstoeslande het nie 
net regstreeks hoer landbouproduksie teweeggebring 
nie, maar die landbousektor het oak die blnnelanclse 
proouksie onregstreeks deur voorwaartse en rugwaartse 
skakelings betekenisvol bei'nvloed. In die tweede helfte 
van 1993 het die toename in die ekonomlese 
bedry"Nigheid wyer uitgekring en is groei aangeteken In 
die reele toegevoegde waarde lIan die mynbou , 
fabriekswese, elektrisiteit. gas en water, handel en 
finansiewese. 

'n Verbetering in die verbnJikersvertroue en 'n styging 
in die reele persoonlike beskikbare inkome het aanvanklik 
aanleiding gegee tot 'n oplewing in die booteding aan nis 
duursame goedere wat vinnjg na die meeste ander 
hoofgroepe van vertJnjkersgoedere en -dienste versprei 
het. Nadat die private verbruiksbesteding vir nis mirder 
n" as seNe opeenvoIger<Ie kwartale gedaaI he!, he! d. 
aan die begin van 1993 begin loeneem. Die reeJe 
kapitaaNorming hat ook in die tweede helfte van die jaar 
herstel nadat dit vir 'n tydperk van SO'Nat 3J.' jaar gedaaI 
het. Die tolala vaste kapitaaNoor"raad van die land het 
nogtans in 1993 bykans onveranderd gebly en die 
kapiIaaNoorraad van seI<Iore soos de landbou, mynbou, 
elektrisiteit , konstruksie en vervoer het boonop 
al_. 

Die ekonomiese herste in 1993 het gepaardgegaan 
met 'n skerp toename In die bruto bedryfsurplus van 11 ~ 
persent Ofskoon hierdie toename grootliks met die 
styglng il die inkome van 00ere vert>and gehou hat, hat 
018 bedryfsurplusse van die measte ander sektore ook 
skarp gestyg, '0 Skefp toename was vera! in die bruto 
bedryfsurpJusse van die goudmyne waarneembaar as 
gevog van dOl hoer randprys van gaud, 

.A.ansienJike verdefe vordering is ook in , 993 ganaak 
met die verwesenliking van die doelwit van finansiele 
bestendigheid. Ole koerse van toename van die 
produksie· en die verbruikersprysindeks he! leruggesak 
tot vIakke wat Iaas in die vroee se.ventlgerjare bereik is, 
Die navoIging van 'n konserwaliewe monet~ beIeid en 
disintermediasiepraktyke het veroorsaak dal die groei in 
die monet~re lotale gedurende die grootste deel van 
1993 traag goofy he! . Die koerse van toename in die 
geIdvoorraad en bankkredletvertening het in die eerste 
helfte van 1993 oor die aIgemeen Iae vlakke bereik, maar 



daarna het dit tot aan die einde van die jaar eHens 
versnel. Oit het die groei (gemeet ocr twaalf maande) In 
die omval1end gedefinieerde geIdvoorraad (M3) tot binne 
die geldvOOfraadriglyngrense van 6-9 persent gebrlng. 

Geldmarktoestande het gedurende 1993 oor die 
algemeen stram gebly, hoofsaaklik as gevolg van die 
aansienlike daling in die netto buitelandse bates (ingesluit 
gaud) van die Aeserwebank. Die Bank het verhoed dat 
toeslande te stram word deur bykomende likwiditeit in 
die binnelandse geldmark terug Ie plaas. Gegewe hiefdie 
betreklike slram toestande en verwagtings cor rente
koersbewegings, het die daJing in geldmarkrentekoerse 
wat aan die begin van 1990 reeds 'n aanvang geneem 
het, in 1993 voortgeduur maar teen 'n heelwat stadiger 
lempo as in 1992, 

Bedrywighede op die Johannesburgse Effektebeurs. 
die effek1ernark en die SuId·Afrik.aanse T ermynmark hat 
dwarsdeur 1993lewendig gebfy, 'n Oaling in die inflasie
koers, die ommekeer in ekonomiese bedrywigheld en die 
skerp toename in die netto aankope van sekuriteite deur 
nie-inwoners het tot 'n sterkerwordende stygmark 
bygedra. Aandele· en effektepryse het dienooreen
komstig aansienlik gesryg. Die vaste-eiendornsmark het 
ook in die tweede helfte van 1993 opmerk:lik verbeter. 
Die sukses wat met die verlaging in die infiasiekoers 
behaal is, in samehang met die daling in die buitelandse 
rentekoerse en die voortgesette netto aankope van 
binnelandse leningseffekte deur nie-inwoners, hel in die 
loop van 1993 lot 'n skerp daling in langtermynrente
koerse en opbrengskoerse gelBi. 

Die oplewing in die ekonomiese bedrywigheid en die 
bereiking van groter f1nansiele bestendigheid in die 
ekonomie is aan banda g818 deur die voortdurende 9root 
neno uitvloeiing van kapilaal nie verwanl aan reserwes 
nie. Hoofsaaklik vanwee politieke onsekerheid, die 
voortslepende binnelandse onrus, druk op die wissel
koers van die rand, 'n betreklike sterk VSA-dollar 
intemasionaal en die betreklik hoe koste van builelandse 
lenings op in ternasionale kapitaalmarkte, is 'n netto 
uitvloeiing van kapilaal van nie minder nie as R16,3 
miljard in 1993 aangeteken. Meer as 90 persent van 
hierdie netto kapitaaluitvloeilng was in die vorm van 
korttermynkapitaal, dit wi! se kapilaaJ mel 'n aanvankhke 
looptyd van een jaar of minder. en foute en onaange
tekende transaksles. 

Hierdie groal kapitaaluitvloeiinge het veroorsaak da! 
die neMe gaud- en ander buitelandse reseM'8S van die 
land in 1993 met R10,3 miljard gedaaJ het. Ten Binde die 
vlak van die buitelandse reserwes en die wisselkoers van 
die rand Ie ondersleun, het die monetere owerhede in 
1993 trekkings van R7,1 miljard op buitelandse krediet· 
fasiliteite gemaak (met Inbegrip van 'n lening van die IMF) , 
As gevolg van hierdie trekkings. hel die bruto gaud- en 
ander buitelandse reserwes van Suid-Afrika net effens 
Qedaal. In die eersle twee maande van 1993 het hierdie 
posisie skynbaar aansienlik verbeter SODS in 'n toename 
van R1, 1 miljard in die nano builelandse reserwes van die 
Reserwebank weerspieel word, selfs nadat 'n terug-

betaling van R1,7 miljard deur Suid-Afrikaanse debiteure 
op buitelandse skuld ingevolge die finale re91ings met die 
buitelandse kredileurbanke gemaak is. 

Ondanks hierdie lenings deur die owerhede, het die 
ettektiewe wisselkoers van die rand in 1993 mel 8,7 
persent gedaaJ, vergeleke met 4,4 pefSBnt in 1992. Die 
skerp daling in die nominale effekti8INe wisselkoers van 
die rand was groler as die verskit tussen die inflasiekoers 
van Suid-Afrika en die van sy belangrikste handels
vennote: die reele effektiewe wisselkoers van die rand 
hel gevolglik ook in 1993 met 4,9 persent gedaal. 

Die regering hel in 1993 aansienfike finansiele 
beheersing uitgeoefen en die reele owerheidsverbruiks· 
besteding hel vir die tweede agtereenvolgende jaar met 
minder as ~ persent gestyg, vergeleke met 'n jaarlikse 
gemiddelde van 4 persent in die tagtigerjare. Die skatkis
tekort VOOf' lenings en skuldafiossings in verhouding tot 
die bruto binnelandse produk het in die eersle nege 
maande van die fiskale jaar 1993/94 dienooreenkomstig 
7,3 persent beIoop, dit wil se betreklik na aan die vlak van 
die tekort wat vir die jaar in die geheel begroot is, Hoewel 
dil 'n aansienllke verbetering is vergeleke met die vooraf
gaande jaar, is die huidige vlak van die regeringslekort, 
indien daarmee volgehou word, duidelik steeds nie oor 
die tang termyn handhaafbaar nie en sal dit tot 'n skarp 
toename in die staatskuld aanlelding gee. 

Pogings van die SenlraJe Regering en die openbare 
instellings om die toenames in hul lopende besteding 
blnne perke Ie hou, het tot gevolg gehad dat die totale 
werkverskatting deur die openbare owerhede in 1993 
skerp afgeneem hat. Die werkverskaffing in die private 
seklor het oak in die eerste kwartaal van 1993 verminder, 
maar daar is aanduidings da! afdankings in die tweede 
hetfle van 1993 'n keerpunt kon bereik het. Die skerp 
verminderings in die werkverskaffing in die formele 
sektore van die ekonomie seclert die tweede k'wartaal van 
1989, het toenames in die werkverskaffing in die 
voorafgaande ses jaar geneutraliseer. Dit beteken dat 
geen netto bykoms!ige werkgeleenthede oor d ie 
afgelope lien jaar in die formele sektore van die ekonomie 
buite die landbou geskep Is nie. 
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Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 
Nadal die vlak van die reele ekonomiese bedrywigheid 
vanaf die ElEM'Sle kwartaaI van 1989 lot die vierde kwartaal 
van 1992 bykans onafgebroke gedaal het, hel dit 'n 
laagtepunt bereik en in die loop van 1993 aansienlik 
herstal. Die loename teen 'n seisoensaangesuiwef'de 
jaarI<oefs " die __ bruto _ prrxJuk het van 
1 ~ persent in die eerste kwartaal van 1993 tot 5~ en 8 
persent in die voIgende twee kwartale versnel en in die 
vierde kwartaal 'n hoe vIak teen 'n voor1opig geraamde 6 
persenl bereik. In 1993 in die geheeI was die toename in 
die re91e bruto binneIandse produk ongeveEl( 1 persent; 
dit was die eerste jaar van positiewe groei in die 
negentigefjafe. 

Die herstet in die binnelandse produksie gedUfende 
1993 was in 'n groot male die gevolg van gunslige 
weerstoestande wat tot 'n styging van 17~ persall in die 
__ /andbouprrxJuksie gale; hat. [J;e m<>iiepmouksie, " 
die besonder, het verdriedubbel van 3 miljoen ton in 
1992101 ongeveer 9 miljoen tOIl in 1993. Die koringoes 
hat 001< ()()f d_de tydperl< aansmlik gestyg, mamlik 
van 1,3 tol 1,9 miljoen ton. Landtx>uPl'oduksie hat nis 

Reele bruto binnelandse produk 
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nel 'n beIanf1ike regstreekse bydrae tot die ekonomiese 
hefslel gemaak nie, maar oak die binnelandse produksie 
op 'n onregstreekse manier deur lerugwaarlse en 
voorwaartse skakelings laalloeneem. 

Indien die landbouproduksie buite rekening gelaat 
word, het die talale reele produksie van die sektore bulle 
die landbou in 1993 met ~ persall loegeneem; in die 
voomfgaande jaar hat die produksie van hierdie sekt"", 
met ~ persent afgeneem. Boomp hat die prodtJ<sie " 
die sektore buite die landbou reeds aan die begin van 
1993 begin herste!. Betreklik geringe loenames teen 
.iaarkoerse van ~ persent In die earste twee kwartale van 
1993, is in die laasle twee kwartale van die jaar gevoIg 
deur heelwat hoer vlakke van 2~ en 2 persen!. Die 

Komponente van raele bruto binnelandse produk 
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ekonomiese herstel in die tweede halfte van 1993 het 
oowendlen 'n brei! grondslag gehad en het in 'n aantal 
ekonomiese sektore voorgekom. Positiewe groeikoerse 
is trouens in al die vemaamste ekonomiese sektore in die 
vierde kwartaaJ van 1993 aangeteken. 

Die reele produksie deur die mynboubedryf, wat ifl die 
eerste twee kwartale van 1993 teen 'n gemiddelde 
}aarkoers van 2~ persent toegeneem en in die derde 
kWartaal met ~ persenl gedaal het, het in die vierde 
kwartaal 'Ne8f" teen 'n }OOf'koerS van 2U persent gestyg, 
Die reele procluksie van die mynboubedryf het in die 
kalender}aar 1993 met 1 ~ persent toegeneem. vergeleke 
mel 'n toename van 1 persent in 1992. Slegs die reele 
produksie van die diamanlmynbou het in 1993 alge
neem, Ie wale melSM persent; in 1992 hel die diamanl· 
produksie met niB minder nie as 17 persenl vermeerder. 
Die ommek.eer in 1993 was hoofsaal<Jik Ie wyte aan 'n 
doelbewuste verrnindering in produksie deur sommige 
van die ITIIIiCler kostedoeltreffende en ouer diamarltmyne. 

Hoewel fabrieksproduksl6 'n ielwa! wlsselvaUige 
patroon gevotg he!. het dH ook " 1993 toegeneem. [l;e 
ree/a produksia van die fabf'iekswese hel In die earste 
kwartaal teen 'n }8arkoers van 1 ~ persent toegeneem, in 
die tweecle kwartaal hel dit effens afgeneem en in die 
derde kwartaal W6ef met byl<ans 5 pef"sent uitgebrei: in 
c>e """'" kwartaal he! dit met minder as ~ P<lf'ent ges1yg. 
Die toename in die gemiddelde reela toegavoegde 
waarde van die fabriekswese was in 1993 in die geheel 
op ongeveer dieselfde vial< as in die voorafgaande jaar, 
018 veroetering in die reele toegevoegde waarde van die 
labriekswese hel 'n toename in die produksie van bykaf)s 
aile subsektore weerspieel en karl waarskyntik toegeskryf 
word aan die begin wal mel verskele grool kapitaal
projekte gemaak is, die oplewing van die landbousektor, 
'n loename in die verbruikers- en buite/andse vraag na 
""""""digde goede<'e en die opbou van voooade. 

Die kwartaallikse reele produksie van die sektor 
elektrisiteit, gas en water hel deur die loop van 1993 
skerp gestyg teen jaarkoerse van tussen 5 en 7 persenl. 
In die kalenderjaar 1993 is 'n betrek~k hoe groeikoers van 
3111 persent in hiercfl9 sektor aangeteken. In teenstetling 
met die ander sekondere sektore, het die reele 
toegevoegde waarde van die konstruksiebedryf in die 
tweede helfte van 1993 nel effens opwaarts beweeg en 
was dit vir die volle kalenderjaar steeds onder die vIak van 
die IIOrige jaar. 

Die groei In die reele toegevoegde waarde van die 
tersiere sektor, wat tydens die afwaartse be'oNeging van 
die ekonom.... bedr;wigheid meesaJ positie! gebty hel , 
het in die eerste twee kwartale van 1993 negatief 
geword; dit hel daam8 in die laaste t>Nee kYoiartale van 
die jaar skerp gestyg teen 'n gemiddelde koers van 2 
persent. Die netto gevoIg van hierdie veranderings was 
dal die reele loegevoegde waarde van die dienstese1<tor 
in 1993 in die geheeI met ongeveE!( ~ pefS8flt gestyg hel. 

Die verslewiging in die blnneiandse vraag was waar
SkynIik hoofsaakJik vir die herslel van die tarsiere sektor 
verant\oVOOrdelik. 'n Toename .n die buitelandse handel 

en die hantering van die aansienlike landbou·oes het oak 
bygedra lot die skerp styging in die te>egevoerJde waarde 
van die sektor wat verv08r-. opberglng- en kommunlka· 
siedienste voorsien, tBf"'NYI 'n bestendige toename in die 
reele persoonlike beskikbare inkorne en die behoefte om 
molorvoertuie Ie vervang oak bevorderhk was vir die 
betreklik hoe groeikoers In die handelsektor gedurende 
are lWeede helfte van 1993. 

Nadat die reele bruto nasionaIe Pfoduk n t 992 mel 
rneer as 2 persent afgeneem het , hel dit in die loop van 
1993 gestyg en vir die jaar in die geheeI was dit 1 ~ per. 
sent hOOf as in die voorafgaande}aer. Hierdle toename in 
die reele bruto nasionale procIuk is deur hoEir binnelandse 
produksievlakke en 'n verbetering van Suid-Afrika se 
ruilvoel teweeggebring, wal 'n toename in die rOOle netlo 
faklorbetalings aan nie-inwoners meet' as geneutraliseer 
het. Waroeer die bevotkingsgroei in berekenlng gebring 
word, het die reele bruto nasionale proclt..+< per capita in 
1993 steeds met ~ 1 P<lf'ent gedaaJ. [)j(;,; ook 'n 
vertJetering wanneer OIl vergelyk WOI"d met die daIende 
groeikoerse van 2 en 4~ pef"sent wat in 1991 en 1992 
aangeteken is. 

Binnelandse besteding 
Ole totale reele bruto binnelandse besteding, wal 
gedurende die resassie van 1989 tot 1993 rnerkbaar 
gewissel het, het in die derde kwartaal van 1993 skerp 
toegeneem teen 'n herSI8l18 )aarkoers van 12~ persent 
en leen 'n voorIopige geraamde 11 ~ persent in die vierde 
kwartaal. Vir die kalender}aar 1993 hel die lolala reeJe 
brulo binnetandse besleding met ~ persent gestyg; in 
1992 het dit nag met ongeveer 1 persent gedaaJ. Die 
matige loename in die binnelandse besteding het die 
laename in die reeile verbruiksbesteding tesame met 'n 
matige opbou van voorrade ......aerspie9I, terwyt die reele 
bruto binnetandse vaste investering ook in die tweeds 
heltte van 1993 begin styg hel . 

Reele private verbruiksbesteding 
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Die ref:jIe private verbruiksbesteding het in die eerste 
kwartaal van 1993 begin toeneern na afnames in sewa 
agtereenvolgende kwartale. Die toename leen 'n 
jaarkoers in die reele private verbruiksbesteding het 
meri<baar gestyg van 1 persent in die eerste kwartaaI van 
1993 tot meer as 2!6 persent in die viefde k'wartaaI. As 
gevoIg van hierdie toenames, het die private verbruiks-
besteding in 1993 in 018 geheeI met ongeveer !6 persent 
toegeneem. Hie«:lie hoer verbruik is aangeheIp deur: 
- 'n toename in die re9Ie inkome uit die eieodom van 
huishoudings as gevoIg van beter Iandtx>utoestande: 

'n styglng in die tolaie reete persoonhke beskikbare 
Inkome, wat van 'n )aarkoers van 1 ~ persent In die earste 
twas kwartale van 1993 tot 2 en 2~ persent in die laaste 
!wee kwartale V€fsneI het; 
- 'n llel'laglng in die banks se verbandleningskoers, wat 
die diskresionllre bestedingskeuses van huishoudings 
verhoog het; 

'n toename in verbruikersvertroue wat verband hou 
met die aansienlike vordering wat in die onderhandeIinge 
vir 'n nuwe poIitieke bedeling waargeneem kon word; en 
- voorIopige ~ wat daarop 001 dat afdan~ngs 
in die tweede helfte van 1993 moontlik uitgev1ak het, 

Soos in die bygaande tabel aangetoon word. het 
hierdie herstel in die roole private verbruiksbesteding 
aanvanklik meesal in 'n toename in die besteding aan 
nie-duursame goedefe voorgekom. In die tweede heIft. 
van 1993 het dit egter vinnig na d ie meesle ander 
hoofgroepe van vertrukmgoedere en -<lienst.~. 

Die reels vsrbruiksbesteding deur die algemene 
owerheid het in 1993 vir die tweede opeenvolgende jaar 
met mlnder as ~ persent toegeneem. Hierdie groeikoers 
ken met groelkoerse van 2~ persent in 1990, 5 persent in 
1991 en 'n gemiddelde jaarkoers van 4 persent in die 
tagtigerjare vergetyk word, Die fiskale dissipline kon in die 
besteding aan intermediere goedere en dienste soweI as 
in die arbeidsvergoeding van werknemers waargeneem 
word. 

Nadal die reE!lle bruto binnelandse vasta investering vir 
veertien opeenvolgende kwartale tot in die tweede 
kwartaal van 1 993 gedaal het, het dit in die derde 

Reale private verbruiksbesteding volgens hoofgroepe 
KwartaaJlikse persentasieverandering teen 'n jaarkoers 

Duursame goedere , .. ... ... ... .. ...... .. .. .. , .. ......... , .. , ..... ,'''" .. " .. 
Semi-duursarne goedere ... ... .. .. , .... .... ..... ...... ................ .... . 
Nie·duursame goedere .. .. ... ...... , .. " ... . ,"" ..... , ........ ..... .. , ... . 
Dienste ...... , .... ............... .. .... " .. ..... ... ... ... .. , .... ............... , ... . 

Totaal ., ...... .. , .... .. " ... , ... , ........ , .... .... .... , ...• , ......... " ....... " ••... 
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k\vartaal teen 'n jaarkoers van 1 ~ persent en In die vierde 
kwartaal met ongeveer 3~ persent gestyg. Hierdie 
versnelling in die groei van vaste investering kon 
hoofsaaklik aan toenames in die reele kapitaalvorming 
van die pnvate sektor en die openbare 0'Nerhede toege
skryf word, wat 'n geringe afname in kapitaaJbesteding 
deur die openbare korporasles meer as geneutralise8f 
het. [l;e styging " die _ kapitaabestedng dour (j;e 

private sektor word weerspieeJ deur I"Ic>er uitgawes op 
masjinerie en toerustlng wat met verhuringskontrakte 
deur finansiele instellings gefinansier is, die aanvang van 
besteding aan grool kapitaalp'otekte in die falJrieks'.Nese 
en 'n aanvulling van die kapitaa/voorraad delJr die land
bougemeenskap. 

In 1993 in die geheel het die reele vaste kapitaal· 
vormlng sleeds met 4 persent afgeneem: dit voIg op 
afnames van 8~ en 10 parsent wat in 1991 en 1992 
aangeteken is. I10eweI die koers van afname ., kapitaal
vorming in 1993 aansienlik verlangsaam hat. het die 
totaie vasta kapitaalvoorraa vir die eerste keel" seder! die 
T weede Wereldoo<'og byna geen groo; getoon nle en he! 

1993 
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Netto vaste investering as persentasie van 
bruto binnelandse produk 
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die r~ kapitaatvoorraad van sektore soos die landbou, 
mynbou, elektrisiteit, gas en water, konstruksie en 
veNOe/', opbefging en kommunikasie afgeneem. 

In ooreenstemming met die hoer binnelandse vraag, 
is 'n opbou van voorrade in die derde sowel as die vierde 
kwartaal van 1993 aangeteken, Dit het gevolg op 'n 
tydperk van 'n bykans ononderbroke afname van tolala 
voorrade sedert die tweede helfte van 1989. Reele 
investering in voorrade het in die kalendefjaar 1993 met 
Al,2 miljard gestyg, teenoor aansienlike afnames in die 
voorafgaande drie jaar, In verhouding tot die bru to 
binnelandse produk, het die nywerheids- en handels
voorrade egter steeds afwaarts beweeg van 17 persent 
in die earste twee kwartale van 1993 tol ongeveer 16~ 
persent in die vlerde kwartaal. 

Faktorinkome 
Die groei in die totale nominale faktorinkame teen 
markpryse hel oor 'n Iydperk van lwaalf maande effens 
toegeneem van 'n laagtepunt van 8 persent In die vierde 
kwartaal van 1992 tat 13~ persent in die vierde kwartaal 
van 1993. Die koers van loename in die faktarinkome 
het dus van 10 persent in 1992 tot 11 ~ persent in 1993 
loegeneem. Hierdie matige toename in faktorinkome is in 
'n tydperk van aansienlik Iaer Inflasie aangeteken en was 
die netto gevolg van 'n skerp styging in die koers van 
loename in die bruto bedryfsurplus, wal die daling in die 
koers van toename in die vergoeding van werknemers 
I1"IOOf as geneutraliseer hel. 

Die persentasieverandering van die bruto bedryf
surplus {)()( een jaar het van 'n gemiddelde van ongeveer 
3~ persent in die taaste hetfte van 1992 tot 14 ~ persent 
in die OOfeenstemmende tydperk van 1993 gestyg. In 
1993 het die bruto bedryfsurplus met 11 ~ persent toege
neem, wat aansienlik hoer is as die toename van 6~ 
persent in 1992. Hierdie skerp toename het hoofsaaklik 
verband gehou met 'n stewige uitbreiding in die inkome 
van die boere. Indien die landbousektor buite rekeniog 

Bruto bedryfsurplus en arbeidsvergoeding 
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gelaat word, het die bruto bedryfsurplus in 1993 steeds 
met 10~ persent gestyg. Hoewel die meesle van die 
hOOlsektore tot hierdie toename bygedra het, hel vera! 
die brute bedryfSUrpluS van die goudmyne as gevolg van 
die styging in die randwaarde van goud skerp 
toegeneem. 

Die koers van toename oar vier kwartale in die 
nominale vergoeding van werkers het van 11 ~ perrent in 
die vlerde kwartaal van 1992 tot 9~ persent in die derde 
sowel as die vierde kwartaal van 1993 afgeneem, Ocr 'n 
volle kalenderjaar hel die koers van toename in die totale 
saJarisse en lone van 13 persent in 1992 tot 1 0 persent in 
1993 gedaal. Hierdie stadiger groo in die vergoeding van 
werknemers was in al die hoofsektore van die ekonomie 
waarneembaar. 

Binnelandse besparing 
As gevolg van die skerp toename in die binnelandse 
besteding in die eerste helfte van 1993, het die 
verhouding van die bruto binnelandse besparing tot die 
bruto binneiandse prcx:luk van 17~ persent in die tweede 
kwartaal van 1993 tol 16~ persent in die derde sowel as 
in die vierde kwartaal afgeneem. Teen 16~ persenl in die 
kalenderjaar 1993, het die binnelandse besparingsver
houding min of meer op dieselfde vlak as in die vorige 
jaargebly. 

Die laer besparingsverhouding in die tweede helfte 
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van 1993 was die gevolg van die steeds betreklik hoe 
vlak van ontsparing deur die algemene owemeid en 'n 
daling in die netto besparing deur die private saktor as 'n 
persentasie van die bruto binnelandse produk. Ofskoon 
die 0W8fheid 'n netto ontspaarder gebty hat. was die vlak 
van die owerheid sa ontsparing in die laaste helfte van 
1993 21 persent minder as in die laaste helfte van 1992. 
Die netto besparing van die private sektor het oor 
dieselfde tydperk ook stewig vertoon as gevolg van 
toenames in die bruto bedryfsurplus van gei'nkorpol'98fde 
sakeondernemings en 'n styging in die inkome uit 
eiendom wat deur huishoudings ontvang is. 

Werkverskaffing 
Die totale ...verkverskaffing in die fonneIe sektore buire die 
landbou is ernstig geraak deur die resessie van 1989 tot 
1993, sowel as deur besuinigingsprogramme wal tot 
arbeidsvermindering aanleiding gegee het. Die 
werkverskaffing het van die eerste kwartaal van 1989 tot 
die earste kwartaal van 1993 (die jongste inligting wat 
deur die Sentrale Statistiekdiens beskikbaar gastel is) met 
5,9 persent, of met ongeveer 350 000 persone, 
afgeneem. Die totale aantal werkers wat aan die einda 
van die eerste kwartaaI van 1993 in die formele sektore 
van die ekonomie buite die landbou in diens was, was 
gevolglik naastenby dieselfde as die aantal wat aan die 
einde van die eerste kwartaal van , 983 in diens was. 
Met ander WOOfde, geen netto bykornstige we<1<geleent
hade is 9edurende die afgelope tien jaar in die formele 
sektore van die ekonomie buite die landbou geskep niB. 

Die afname " die totaie werkverskaffing kan toegeskryf 
word aan personeelverminderings in die private sektor. 
Die totale w€fkverskaffing in die private sektor hat in die 
derde kwartaal van 1989 begin daal en, met die 
uitsondering van die earste kwartaaJ van 1990, in elke 
daaropvoIgende kwartaal tot en met die ears!e kwartaaJ 
van 1993 afgeneem. Boonop hat die koers van afname 
van kwartaaI tot kwartaaJ skerp versneI van 'n seisoens
aangesuiwerde jaarkoers van 1,0 persent in die vierde 
kwartaal van 1991 tot 5,7 persent in die derde kwartaal 
van 1992: toe ears het drt ver1angsaam tot 1,0 en 1,6 
persent " die daaropvoigende !wee kwartaIe. J3eskj!<bare 
gegewens vir die tweede kwartaaJ van 1993 dui op 'n 
voortgesette afname in die arbeidsmag van die private 
sektor ondanks die toenames in die werkverskaffing deur 
die motorhandel, banke "" d" verse!<eringsbedryf. 

Die WSfkverskaffing deur die openbare owerhecJe hat 
per saldo van die eerste kwartaal van 1989 tot die vierde 
kwartaal van 1992 met 2,5 persent toegeneem. 
Gedurende die eersle \wee kwartaJe van 1993 hat die 
pogings van die sentrale regering en die openbare 
ondememings om toenames in die Iopende besteding te 
besnoei egter VElfoorsaak dat die totale werkverskaffing 
deur die open bare owerhede teen seisoensaangesu;· 
werdie jaarkoerse van 5,1 "" 8,2 pars""t gedaaI het. Die 
vlak van die totale werkverskaffing deur die open bare 
owerhede in die tweede kwartaal van 1993 was gevoIglik 
0,7 persen! laer as In die eersle kwartaal van 19a9. 
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Vervolgens het die vIak van die wefkverskaffing deur die 
openbare awerhede in die derde kwartaaJ onveranderd 
gebly grotendeels as gevolg van 'n betrekllke grool 
toename in die werkverskaffing deur die onafhanklike 
state. 

Die ernstige uitwerking van die konjunkturele af· 
waartse beweging op die arbeidsmark is ook gestaaf 
deur 'n skerp toename in die aantal geregistreerde 
werkJose persone. Gedurende die eersle tien maande 
van 1993 was die gerniddelde v1ak van die geregistreerde 
werklose persona 12.5 persen! hoer as gedurende die 
ooreenstemmende tydperk van 1992. In Oktober 1993 
het die seisoensaangesuiwerde tolale getal geregis
treerde werl<Joses 319 000 beIoop. 

Arbeidskoste en produktiwiteit 
Die koers van toename in die gemJddelde nominale 
vergoeding per werker in die sektore van die ekonomie 
burte die landbou hat afgeneem van 'n hoogtepunt van 
18.3 persent in 1989 tot 15.2 persen! in 1992. Die koers 
van toename oor vier kwartale in die gemiddelde salarisse 
en lone per werker het selfs skerper gedaat van 19.4 



persent in die tweede kwartaal van 1990 tol slags 12,2 
persenl in die eerste kwartaal van 1993. Ondanks hiefdie 
afname, was die koers van toename in die nominate 
arbeidsvergoeding per werker steeds belreklik hoog as 
die inflasiekoerse en die ooraanbod van werkers in ag 
geneem word. Hierdie hoe koerse van toename kon 
hoofsaaklik toegeskryf word aan die afdanking van 'n 
groot aantal ongeskoolde W8fkers wat tot 'n daling in die 
verhouding van ongeskoolde tot geskoolde werkers in 
die werkverskaffing van die formeIe sektor en gevoIolik tot 
hoer gemiddelde salarisse en lone per warM..- aanleiding 
gegee het. 

Die Stadiger groei in die lota\e arbeidsvergoeding per 
werker kon aanvanklik hoofsaaklik toegeskryf word aan 
'n afname in die groei van die gemiddelde salarisse en 
lone per werker in die private sektor: die groei oar viet' 
kwartale in die nominale vergoeding per werker in die 
private sektor het afgeneem van 18,5 persent In die 
eerste kwartaaI van 1990 tot 12,7 persent in die eerste 
kwartaal van 1993 en, vol gens beskikbare gegewens, 
moontlik selfs verder in die tweede kwartaal. Die koers 
van toename in die nominale vergoeding per werker in 
diens van die open bare owerhede het egter oak 
aansienhk gedaal van 22,5 pelsent in die eerste kwartaal 
van 1991 tot die lae vlakke van 7,0 persent in die tweeds 
kwartaal van 1993 en 7,6 persenl in die derde kwartaal. 

Die reeJe vergoeding per werker in die sektore van die 
ekonomie buile die landbou (soos gedefleer met die 
prysdeflator vir die bruto binnelandse produk buite die 
landbou) het dwarsdeur die resessie 101 die eersle 
kwartaal van 1993 voartgegaan am toe te neem. In 
ooreenstemming met die stadiger groei in die nominale 
vergoeding het die groei oar vier kwartale in die reele 
vergoeding per werker egter aansienlik afgeneem van 3,5 
persent in die tweede kwartaal van 1992 tot 1,3 persent 
in die earste kwartaal van 1993. 

Die afdanking van 'n groot aantal werkers en 'n 
afname in die getal mandae wat vanwee stakings en 
Werkstopsettings verloar Is, was verantwoardelik vir 'n 
versnelling in die koers van toename in die arbeids
produktiwiteit bune die landbou van 0,5 persent in 1990 
tot 1.4 persent in $Owe! 1991 as 1992. Die koers van 
toename oar vier kwartale in die reate produksie per 
werker in die sektore uitgesonderd landbou het ook van 
0,5 persent in die vierde kwartaal van 1991 tot 1,8 
persent in die vierde kwartaat van 1992 en 1,7 persent in 
die eerste kwartaal van 1993 versnel. 

Die 1a9l" koerse van toename in die nominaJe vergoe
ding van werkers en die styging in die arbeidsproduk
tiwiteit het die koers van toename in die nominale 
arbeidseenheidskoste van 17,2 persent in 1989 tot 13.6 
persent in 1992 verminder. Die koers van toename oar 
vier kwartale in die nominale arbeidseenheidskoste het 
seIfs rneer betekenisvot afgeneem van 'n hoogtepunt van 
19,8 persent in die vi9l"de kwartaal van 1989 tal slegs 
10,3 persenl in die eerste kwartaal van 1993 - die laagste 
koers van toename in die nominale arbeidseenheidskoste 
seder! 1985. Ondanks hierdie Iae toenames in nominale 
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koste, het die verandering in die arbeidseenheidskoste 
lot aan die einda van 1992 positief gebly. In die eerste 
kwartaal van 1993 het die reele arbeidseenheidskoste 
(gemeet oor vie( kwartale) egter met 0,4 persent gedaaJ. 

Pryse 
Ole Iaer koerse van toename in die arbeidseenheidskoste, 
die konserwatiewe monetere beleid wat deur die 
owerhede nagevolg is, die betreklik.e bestendigheid van 
die eksterne waarde van die rand , die gebrek aan 
vraagdruk en die verbeterde landboutoestande het 
mee;;;l8'#erk: om Inflasiedruk te verminder. Dit hat veroor
saak da! die koers van toename in die vemruikersprys
indeks in 1993 tot enkelsyf9fVlakke afgeneem het, ter¥ty1 
die koers van toename in die produksieprysindeks 
betre\<lik laag gebIy hat. 

Ole koers van toename in die omvattende produk
sieprysindeks het aansienlik afgeneem van sy jongste 
hoogtepun! van 15,2 parsent in 1989 tot slegs 6,6 
persent in 1993 - die laagste vlak seder! 1971 . Die koers 
van toe nama oar tydperke van twaalf maande in die 
prOduksieprysindeks het reeds in November 1991 'n 
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enkelsyferv1ak van 9,7 persent bereik en in die daarop
volgende tydperk onder 10 persent gebty. In Oktober 
1993 het hierdie koers van toename die lae vial< van 5,4 
persenl bereik voordat dit weer ietwat toegeneem het tot 
6,0 persent in November en Desember 1993. 

HooNeI die pryse van ingevoercJe goedere gedurende 
1993 teen ietwal ho9r koerse as in 1992 gestyg het as 
gevolg van die skerp depresiasie van die rand, het die 
styging in hierdie pryse sedert 1991 feitJik deurgaans 'n 
demper op inftasie in die omvattende produksieprys
indeks geplaas. Die koers van toename oor tydperke van 
twaalf maande in die pryse van ingevoerde goedere het 
gedaal van 19,1 persent in November 1990 tol 
negati&Ne koerse aan die einde van 1991 en die begin 
van 1992; cIaar'na het dit versneI tot 7,5 persent in Julie 
1992 en in die daaropvo!gende tydperk rondom hierdie 
vlak ge'NisseL Die koers van toename oor tydperke van 
twaalf rnaande in die pryse van Ingevoerde goedere het 
onlangs weer leruggesak van 6,8 persent in Junie 1993 
tot 4,1 persent in Desember. In die kalendeijaaT 1993 
he! die koers van toename in die pryse van ingevoerde 
goedere 5,0 persent beIoop, teenoor 4,2 persent in 1992 
en 16,3 persent in 1989. 

Nadat die koers van loename oor tydperke van twaaIf 
maande in die pryse van binnelands geproduseerde 
goedere in Maart 1991 'n hoogtepunt van 13,9 perrenl 
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bereik hel, het dit in die daaropvolgende maande 
aansienlik afgeneem. Gedurende 1993 hat hierdie koers 
van toename in die pryse van binnelands geproduseerde 
goedefe V9fder gedaal van 9,0 persent in Februarie tol 
5,7 persenl in Oktober, voordat dit weer ielwat 
toegeneern het tot 6,3 persent in Desember. Die gemid
delde koers van toename in die prysa van binnelands 
geproduseerde goedere het derhalwe afgeneem van 
14,9 persent in 1989 1017,0 persent in 1993, 

Die koers van 10ename oor Iydperke van twaalf 
maande in die omvattende verbruikersprysindeks het sy 
jongsle hoogtepunt eers teen die einde van 1991 bereik, 
In teenstelling met die produksieprysindeks, het hierdie 
koers van toename in die verbruikersprysindeks aanvank
lik slags matig afgeneem van 16,8 persanl in Oktober 
1991 toIlS, 1 persent in Junia 1992; ears daarn8 het dit 
vinnig gedaaI tot 9,6 persenl in Desember 1992 en sats 
verder tot 9,0 persent in Februarie 1993, Hierdie koers 
van toename het daarna weer toegeneem 101 11 ,0 
persent in April voordat dit afwaarts gewisseI het tot 9,1 
persent in September 1993; dit hat ctaarna vveer ietwat 
lot 9,9 persent in Januarie 1994 versneL 

Vir die eerste jaar sedert 1973 is 'n enkelsyfer
inflasiekoers in die verbruikersprysindeks dus in 1993 
aangeteken, Ie wete 9,7 persenl. Vanaf April 1993 (die 
maand waarin die loegevoegde waarde en ander 
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Indirekte belastings verhoog is) tot Januarie 1994 hel die 
seisoensaangesuiwerde jaarkoers van toename in die 
~ikers~ndeks s~s 7.4 persent beIoop. 

'n Stadiger toename in die pryse van verbruikers· 
goeders en ' dlenste het tot die laer inflasiekoers in 
verbruikerspryse gedurende 1993 bygedra. Die koers 
van toename in die pryse van verbruikersdienste ()()( 'n 
tydperk van twaatf maande het egter onlangs 'n duidelik 
opwaartse beweging getoon van 'n laagtepunt van 5,9 
persent in Januarie 1993 lot 10,9 persen! in Januarie 
1994, In teenstelling met hierdie ontwikkeling, hel die 
koers van loename oar tydperke van twaalf maande in 
die pryse van verbruikersgoedere per saldo van 12,5 
persent in April 1993 tot 9,2 persent in Januarie 1994 
afgeneern. 

Buitelandse handel en beta lings 

Lopende rekening 
Ondanks die herslel in die ekonomiese bedrywigheid 
gedurende die loop van 1993, het die oorskot op die 
Iopende rekening van die betalingsbalans betreklik groot 
gebly, Gereken teen 'n seisoensaangesuiwerde 
faar\<oers, het die saldo op die lopende rekening slags 
matig gekrimp van 'n gemiddelde kwartaallikse vIak van 
R6,2 miljard in die eerste helfte van 1993 tot R6,Q miljard 
in die derde kwartaat en R5,3 miljard in die vierde 
kwartaaL Vir 1993 in die geheel het die ()()(skol op die 
Iopende rekening R5,9 miljard beloop - aansienlik meer 
as die oorskol van R3,9 mitjard in 1992. In verhouding 
101 die bruto binnelandse produk, het die oorskot op die 
Iopende rekening van 1,2 persent in 1992 101 1,6 persent 
In 1993 toegeneem. 

Die slags effense afwaartse beweging in die ()()(skot 
op die topende rekening gedurende 1993 hel plaas
gevind onctanks 'n skerp styging in die waarde van die 
goedere·invoer en in netto belalings vir dienste en 
oordragte aan nie·inwoners. Hierdie betreklike sterk 
vertoning van die Iopende rekening was die gesamentlike 
resuitaat van 'n aansienlike styging in die waarde van die 
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goedere-uitvoer en die netto gouduitvoer. 
Die waarde van die goedere-uitvoer (seisoensaange

suiwerd en tot 'n jaarkoem V8fhef) het van R48,6 miljard 
in die eerste kwartaal van 1993 tot nie minder nie as 
R63,6 miljard in die vierde kwartaal gestyg. Vir 1993 in 
die geheel het die tolale waarde van die goedere-uitvoer 
met 14~ persent toegeneem, teenoor 9~ pefSeI1t in die 
voorafgaande jaar. Die skerp styging in die goedere
uitvoer in 1993 het in 'n groat mate verbarK::l gehou met 
hOOr uitvoerpryse wat vanwee die depresiasie van die 
rand met B persent gestyg hel. Intemasionale grondstof
pryse was oar die a1gemeen onder druk en het ears teen 
die elnde van die jaar effens opwaarts begin tJev.Ieeg. 

Die hoeveeIheid van die goedere-uitvoer hat in 1993 
buitengewoon goed presteer en met 6 persenl gestyg; 
daarmee het di! die groei van 3 persen! in die 
wereldhandel mel 'n aansienlike marge oorskl)'. In die 
besonder het die uitvoer van vervaardigde produkte 
skerp gestyg. In verhouding tot tolala goeciere-uitvoer, 
het die aandeel van vervaardigde produkte nou 
voortdurend van 15.7 persent in 1989 tot 23.9 persent in 
1993 gestyg - 'n aanduiding dat die vlak van die 
wisselkoers van die rand Suid-Afrikaanse vervaardigers 
steeds in staat stel om suksesvol op internasionale 
markte mea Ie ding. Die voortgesette sterk prestasie van 
die uitvoer van vervaardigde produkte is waarskynGk ook 
'n weerspieeling van die lae vlak van die binnelandse 
vraag, wat I/elVa8Idigers noop om ander afsette vir hulle 
prOOukte Ie vinci. 

Nadat die netto gouduitvoer bestendig van 'n 
seisoensaangesuiwerde jaarkoers van R1B.2 mlljard in 
die vierde kwartaal van 1992 tot 'n buitengewoon hoe 
R24,5 mitjard in die derde kwartaaJ van 1993 gestyg hat. 
het dit in die vierde kwartaal tot die steeds 1'"108 v1ak van 
R21 .2 miljard gedaal. Die waarde van die netto 
gouduitvoer het gevolglik in 1993 met 21 persen! 
toegeneem; in die vier}aar-tydperi< van 1988 tot 1992 het 
die waarde van die netto gouduitvoer teen 'n gemiddelde 
jaarlikse koers van ongeveer 2 persen! gedaal. 'n 
Styging in die randprys van gaud was hoofsaaklik vir die 
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toename in 1993 verantwoordelik, t9flloly1 die gemiddelde 
PlY" van gaud cOlgednJI< ;n VSA-dollar leen $360 per fyn 
ens sIegs effens hoer as in 1992 was. Die hoeveeIheid 
van die netto gouduitvoer het in 1993 met ongeveer 4 
persent gestyg. wat hoofsaaklik 'n ~ing is van 'n 
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toename in die gehatte van die erts wat verwerk is. 
Dle aansienlike styging in die binnelandse besteding in 

cfie tweede helfte van 1993 het SODS verwag kon word 'n 
toename in die waarde van die goedere-invoer (seisoens
aangesuiwerd en tot 'n jaarkoers verhet) van R55,8 
miljard in die tweede kwartaaJ van 1993 tot R59,3 miljard 
in die derde kwartaal en R64,O miljard in die vierde 
kwartaal tot gevoIg gehad. Vir die jaar in die geheel hel 
die waarde van die goedere·invoer met 13~ parsen! 
gestyg, wa! uil toenames van 9 persent in die pryse en 4 
parsent in die hoeveelhede van ingevaerde goedere 
bestaan het. Sterk loenames Is aangeteken in die 
kategoriee masjinerie en eleklriese toerusling en 
vervoertoerusting, wat 'n skerp afname in die Invoer van 
Olndbouprodukte teiigewe<k het. 

Netto betalings vir dienste en oardragte aan nie
inwoners het geleidelik toegeneem van 'n selsoensaan
gesuiwerde jaarkoers van R", 7 miljard in die eerste 
kwartaal van 1993 tat R15,O miljard in die derde kwartaal 
en selfs verder tot R15,5 miljard in die vierde kwartaaJ. 
Hierdie toenemende grater tekort op die dienst~ening 
in 1993 was die gevoig van 'n toename in dienstebeta· 
lings aan nie-inwoners wat die toename in ontvangste vir 
dienste aan hulle gelewer, oorskry het. Die skerp styging 
in dienstebetalings was op sy beurt grootliks die gevolg 
van hoar besteding aan loerisme en reiskoste deur Suid
Afrikaners, hoar betalings vir vrag en versekering soweI 
as 'n betekenisvalle toename in rentebetalings aan nie
inwoners, wat 'n weerspieeling is van groot buitelandse 
beleggings deur die stelsel van finansiele rand in Suid
Afrikaanse effekte. 

KapitaaJbewegings 
Die kommerwekkende groot tatale netto uftvloeiing van 
kapitaaJ nis verwant aan reserwes nie (soos heromskryf 
am die buitelandse korttermynlaste van die private 
monetere sektor in Ie sluil) van Rl0,8 miljard in die eersle 
nege maande van 1993. het in die vierde kwartaal 
voortgeduur. Hoofsaaklik vanwee politieke en saslale 
onsekert1ede, die voortslepende binnelandse onrus, druk 
ap die wisselkoers van die rand lesame met die 
betreklike sterk VSA-dallar en die praklyk wat deur 
sammige builelandse banke gevolg word am hul 
uitstaande eise op nie-inwoners aan die einde van hul 
finansiele jaar Ie verminder, is 'n neno kapitaalu1tvloeiing 
van nie minder nie as R5,5 miltard in die vierde kwartaal 
van 1993 aangeteken; hierdie vlak was ietwat hoer as 
die neno uiMoeiing van R4,4 miljard in die derde kwartaal 
van 1993, 

Soos in vorige kwartale, het 'n voortgesette groot 
neno uitvloeiing van kapitaal in die vierde kwartaal van 
, 993 hoofsaaklik weer in korttennynkapitaaJ, insluitende 
loute en onaangetekende transaksies, voorgekom. Die 
nano uiMoeiing van korttermynkapitaal nie verwant aan 
reserwes nis het van R3.2 miljard in die derde kwartaaJ 
van 1 993 tot R5,3 miljard in die vierde kwartaal 
loegeneem. Die nano uitvloeiing van IangfermynkapitaaJ 
het daarenteen oar dieselfde tydperk van Rl ,1 miljard tot 
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RO,2 miljard verminder. 
Vir die kalenderjaar 1993 in die geheel is 'n neno 

uiMoeiing van R16,3 miljard aangeteken, wat aansienlik 
hoer was as die nana uitvloeiing van R3,7 miljard in 1992; 
die kumulatiew-e neno uiMoeiing van kapltaal sedert 1985 
beloop nou R49 miljard, Meer as 90 persent van die 
netto kapitaaluitvloeiing in 1993 was in die vorm van 
korttermynkapitaal, dit wil se kapitaal met 'n oorspronk
like Iooptyd van een jaar of minder. 'n Groot deeI van 
hierdie uitvloeiing van korttermynkapitaaJ was Ie wyte aan 
'n afname in finansieHerand -saldo's by banke vanwee 
neno aankope van sekuriteite deur buitelanders. 

Die neno uiMoeiing van langtermynkapitaal van Rl ,5 
miljard het hoofsaaktik bestaan uit terugbetalings op 
buitelandse lenings deur die openbare owerhede en 
openbare korporasies. Vanwee die betreklik hoe koste 
van buiteiandse lenings teeooor binnelandse ienings, was 
hierdie instellings nie genae om uitstaande verpligtinge 
leeooor nie-inwoners op vervaidatums om te rei nie, Nie 
minder nie as Rl,6 miljard op toondereffekte en 
skuldbriewe en Al ,8 miljard op lenings gewaarborg c:leur 
buitelandse regerings is gevolglik in 1993 algelos. 
Hierdie instellings en die private sektor het ook netto 
terugbetalings van RQ,9 miljard gernaak op skuld wat na 
medium- en langtermynlenings buite die net omgeskakel 
is, terwyl die finale drie paaiemente aan buitelandse 
krediteure ingevolge die Derde Tussentydse 
Skuldooreenkoms in 1993 A2,4 miljard beIoop het. 
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Netto kapitaalbewegings (nie verwant aan reserwes nie)· 
R miljoene 

1992 

Jaar l e kw 

Langtermynkapitaal 
Openbare awerhede ...................................... 2092 -1 19 
Openbare korporasies ........... ......................... 1 050 -526 
Private sektar ................................................. -4653 441 

T atale langtermynkapitaal ........................ , ......... - 1 511 -204 

Kortterrnynkapltaa! niB verwant aan reserwes nie 
Monet€tre sektor ............................................. 3306 -1 799 
Ander, insluitende anaangetekende transaksies -5468 -1652 

Totale kapitaalbewegings, uitsluitende 
taste verwant aan reserwes .. .. ..... .... ............ -3673 -3655 

2ekw 

-597 
-132 
750 

21 

-1 033 
-1 787 

·2799 

• Heromskryf om die buitelandse korttennynlaste van die private monelere sel«or in Ie sluit. 

1993 

3ekw 48 kw Jaar 

-738 -619 -2073 
-140 -876 -1 674 
-224 1280 2247 

-1 102 -215 -1 500 

652 -629 -2809 
-3900 -4625 -11964 

· 4350 ·5469 ·16273 

Hoewel 'n netta invloeiing van langtermynkapitaal van 
R2,2 miljard na die private sektor in 1993 aangeteken is, 
het dit netto aankope ingesluit van R4,2 miljard d9ur nie
inwoners van aandele en eHekte wat ap die 
Johannesburgse Effektebeurs genoteer is; hierdie 
aankope verteen'NOOrdig natuurlik nie 'n netto toename 
van buitelandse reserwes na die land niB orndat dit deur 
ooreenstemmende uitvloelings in ander poste van die 
kapitaalrekening geneutraliseer behoort te word 
(byvoorbeeld In die builelandse korttermynlaste van 
moneters insteliings), vanwee die feit dal nierdie 
transaksies deur die finansielerandmeganisme moes 
p!aasgEMnd het. 

Bruto goud- en ander buitelandse reserwes 

Buitelandse reserwes 
Die netto resultaat van die groot uitv\oeiing van Io;apitaal 
nis verwant aan reserwes nie en die effens kleiner oorskot 
op die Iopende rekening van die betalingsbalans was 'n 
afname van R4,3 miljard in Suid-Afrika se netto goud- en 
ander buitelandse reserwes in die vierde kwartaat van 
1993. Die land se netto buitelandse reserwes het 
gevotglik in die kalenderjaar 1993 met R10,3 miljard 
gedaat; 'n aansienlike verandering van die toename van 
RO,3 miljard wat in 1992 aangeteken is. In die eerste 
twee maande van 1994 hat 'n sterk ommekeer e-;;;!ter in 
hadie grootheid voorgekom en het die netto buitelandse 
reserwes van die Reserwebank met R1 ,1 miljard gestyg. 

Die betreklik tae vlak van die bruto buitelandse 
reserwes het die owerhede genoodsaak om aansienlike 
trekkings op hul bunelandse korttermynkrediettasUteite te 
maak. Die uitstaande buitelandse korttermynlaste 
veflNant aan reserwes van die Reserwebank het gevoIglik 
geIeideIik toegeneem van nul in November 1992 tot R2,6 
miljard aan die einde van September 1993 en tot R5.3 
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miljard aan die einde van Desember 1993. In die eerste 
twee maande van 1994 het hierdie laste van die Bank 
weer tot A3,9 miljard aan die einde van Februarie gedaal. 
Die Sentrale Aegering het ook addisionele bystand 
verleen mel die handhawing van die vlakke van die 
buitelandse reserwes deur die trekking in Desember 
1993 van A2 ,8 miljard by die Inlernasionale Monelere 
Fonds. Hierdie Iening is lerugbetaalbaar in agt gelyke 
kwartaallikse paaiemente wat in die eerste kwartaaI van 
1997 'n oonvang neem. 

As gevolg van die trekkings op hiefdie leningsfasili
teite, het die bruto gaud- en ander buitelandse raserwes 
van Suid·Afrika slegs marginaal van All ,2 miljard aan die 
einde van 1992 lot Al l, 1 miljard aan die einda van '993 
gedaal. Die goudreserwes van d .. iaIld het ogter aan d .. 
einde van Desember 1993 slags 4,a miljoen fyn anse 
beloop, wat aansienlik laer was al? die vlak van 6,6 
mijoen fyn onse aan die einde van Desember t 992; dit 
betaken natuurlik oak cia! die besiI: aan buitelandse valuta 
van die land oor diesetfde tydper1< toegeneem het, In die 
eerste t'oNee maande van 1994 het die Reserwebank se 
bruto goud- en ander buitelandse reserwes marginaai 
met A292 mlljoen lot Aa,a miljard aan die einda van 
Februarie t 994 gedaal. 

Wisselkoerse 
Die nominaJe effektiewe wisselkoers van die rand het in 
1993 met 8,7 persent gedaal, ve<geIeke met 4,4 persent 
in 1992. Die verdere alname in die gemiddelde 
Qe'INge9de 'NisseIkoers van die r.rd was die gevoIg van 
'n depresiasie van die rand teenoor al die belangrikste 

Nominale en reele effektiewe wisselkoerse 
van die rand 
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Veranderings in die wisselkoerse van die rand 
% 

31 Des 18 Ok' 31 Des 31 Des 
'92 tot '93 tot '92 tot '93 tot 
180kt 31 Des 31 Des 28 Feb 

'93 '93 '93 '94 

Geweegde 
gemlddelde ." -9,2 0,6 -8,7 -3,2 

VSA-dollar ...... " -8,4 - 1,9 -10,1 -2, 1 
Britse pond ....... -7,4 -0,3 -7.7 -2,6 
Duitse mark ...... -7,8 4,8 -3,4 -3,4 
Japanse jan ...... -21,3 2,4 -19,4 -8,5 
Nederlandse 

gulden ........... -7,6 4,2 -3,8 -3,0 
Itallaanse lira ..... -1 ,4 5,7 4,2 -3,5 

geldeenhede ullgesonderd die Ilaliaanse lira. In die 
besonder, het die rand aansienlik teenoor die Japanse 
jan gedepresleer as gevolg van die geldeenheid se 
betreklike sterk vertoning in internasionale markte. Die 
rand het in die eerste twee maande van 1994 voort
gegaan om teenoor die belangrikste geldeenhede Ie 
dep(esieer, met die gevoIg ciat die nominale effektieY.'e 
wisselkoers van die rand met 'n verdere 3,2 persenl 
gedaal het. 

Die skerp dating in die nominale etfektiewe wissel· 
koers van die rand gedurende 1993 het die verskiI in die 
inflasiekoerse tussen Suid -Afrika en sy vernaamste 
handelsvennootlande oorskry ; die reefe effektiewe 
wisselkoers van die rand het gevolglik gedurende 1993 
met 4,9 persent vermindel'. 

Ondanks die skerp fluktuasies in die v.isselkoers van 
die finansiele rand wat gedurende 1993 in reaksie op 
verskeie polities en ekonomies verwante VOOfV3!Ie van tyd 
tot tyd voorgekom het , hel die wisselkoers van die 
finansieje rand per saJdo van R4 ,860 per dollar aan d .. 
einde van Desernber 1992 tot A4,296 per dollar aan die 
Binda van 1993 geappresieer. 'n styging van meer as 13 
parsen!. Die disk onto op die finansiele rand het 
gP.durende die tydperk van 37.2 persenl 101 20.9 persenl 
vemou. Kommer oar probleme rakende die konstitusio
neIe onde!handeIingsproses het geIei tot 'n depreslasle 
van die wisseI«:Iers van die fi~ rand tot R4,726 op 
28 Februarie 1994, Die cjskonto op 00 finansieje rand 
het cor hierd;e tydpetk ook tot 26,5 persent verlJ<eed. 
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Finansiele markte 

Geldvoorraad 
Die groei in die rnonetere groothede het gedurende die 
grootste deal van 1993 traag gebly. Die koerse van 
loename in hierdie groothede het oor die algl3meen 
gedurende die earste hetfte van 1993 baie lae vlakke 
bereik, maar dil het daama leen die einde van ciie jaar 
ielwat versnel. Die koers van toename oar twaalf 
maande in die omvattend gedefinieerde geldvoorraad 
(M3) het van 'n reeds lae 8.0 persenl in Desember 1992 
tot slags 1 ,9 persent in Julie 1993 gedaal; in die claarop
valgende sas maande het dit matig tot 7.0 persent in 

MonetAre totale 

30 

20 

" , ., 
30 

20 

" , ., 
30 

20 

10 

, ., 
30 

20 

10 

, 

52 

% 

'''' 

M2 

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

Desember 1993 en verder tot 'n geraamde 9,6 persent in 
Januane 1994 gestyg. 

Die belreklik lae graeikoerse in M3 gedurende 'n 
grool dee! van 1993 kon hoofsaaklik aan die lae vIak van 
die binnelandse ekonomiese bedryNigheid. 'n afname In 
die inflasiekaers, die bel reklik beperkende manetere 
beleidsingesteldheid en disintermediasiepfaktyke vanwee 
die belrek]ike grool gapings lussen banke sa depJsita
en uitleenkoerse, toegeskryf word. Soo.s reeds breed· 
vaerig in die Kwartaa/b/ad van Desember 1993 
uiteengesit is, is die groei in die geIdvoorraad verdef deur 
sekere tegniese aspekte beperk, SODS die oorbefondsing 
van die skatkistekart aan die begin van die fiskale jaar, 
grater benutting van buigsame verbandfasiliteite en regu. 
latoriese veranderings aan die likvoIiedebale- en kontant
reserwevereistes van die banke. 

Die koerse van taename oor tydperke van twaalf 
maande in die meeste van die anger monsters totale het 
oak aan die begin van 1993 gedaal, maar c:Iaarn8 het dit 
in die tweede helfte van die jaar ietwat versneI. Die koers 
van toename in M2 oar tydperke van twaaIf maande het 
naamlik van 10,8 parsent in Desember 1992 tot 0,1 
persent in Julie 1993 gedaal voordat dit in Desember 
weer tot 3,9 parsent gestyg het, tef"lN)'l die koers van 
toenarne in M1 van 17,5 perser1t in Desember 1992 tot 
-0,5 persent in Oktober 1993 gedaaI het voordat dit in 
Clesember tot 6,7 persent gestyg het. In teenstelling met 
hierdie ontwikkelings het die groeikaers oar twaall 
maande in M1A aanvanktik van 16,2 persen t in 
Desember 1992 101 25,9 persen1 in April 1993 gestyg; 
drt hel daamii .., Seplember 101 6,9 persenl gedaaJ. maar 
in Desember 'Nger tot 16,6 persent gestyg. 

Verskuiwings tussen die verskillende kalegoriee 
deposito's was hoofsaaklik verantwoordelik vir die grater 
wisselings in die kaerse van toename in die enger 
monetere tatale as in die van M3 gedurende 1993. Soos 
u~ die bygaande tabel blyk, het duidelike verskuiwings 
van ~ander onmiddellik opeisbare deposita's~ na tjek- en 
transmissiedeposita's plaasgevind; dit was hoofsaaklik 
die gevolg van die aktiewe bemarking van hierdie tipes 
deposito en die oordrag van openbare kOl"porasies se 
daggelddeposito's by die Korporasie vir Openbare 
Deposito's na tjek- en transmissiedeposita's by banke. 
Daarbenewens is 'n merkbare toename in langtermyn
deposito's aangeteken as gevolg van ~egte likwiditeits
voorkeuraorwegings" in afwagting van verwagte 
verlagings in depositokoerse. Die toename in langter
rrtyT"ldeJx>sita's was trouens in 1993 vir maar as die helfte 
van die totale toename in M3 verantv.-oordelik. 

Die 1993·"riglynjaar" 
Die gemiddelde vial< van die M3-geIdvoorraad het in die 
viefde kwartaal van 1993 R207,5 miljooo beIoop; drt was 
5,6 persent hoar as die gemiddelde vial< van M3 in die 
vierde kwartaal van 1992. Die werklike toename in M3, 
soos gerneet vir geldvoorraadriglyndoeleindes, was dus 
ietwat laer as die onderste perk van die mikpuntriglyne 
van 6-9 persent vir die 1993-rigtynjaar. Soos reeds 



Verandering in monetere totale 
R miljoene 

Munte Tjek· Ander Ander kort· lang· 
en note en M1 A onmiddeUik Ml en middel- M2 tennyn M3 

in trans-
om loop missie 

deposito's 

Dosember 1992 ... .. .. ........ 9 535 30 191 39726 
Desember 1993 ... ... ....... .. 10482 35850 46332 
Vef'andering .. .. .. .. .. .. ...... ... 947 5659 6606 
Persenlasieverandering 

oor 12 maande ............. 9.9 18.7 16.6 
Verandering as persentasie 

van lotale verandering 
In M3 ........... .. .. ... ... .. .. .. . 6,9 41 .1 

venneId, was die groei in M3 gedurende die eerste S9INe 

maande van 1993 besonder lraag en die seisoensaange
suiwerde waarde van M3 het om die kwartaatlikse 
gemiddelde waarde van die vierde kwartaal van , 992 
(wal as basis vir die 1993-riglynjaar dian) gev.1sseI. Die 
daaropvolgende versnelling in die groei van M3 hel die 
geldvoorraad vanaf November 1993 tot binne die 
figlyngrense gebOng. 

Die Inkorne-omloopsneJheid van M3 het as gevolg 
van die betreklik rae vraag na geld en disintennediasie-

Riglyne vir groei in M3 
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Riglyne vir 1992 
Boonste perk: 10% 
Onderste perk: 7% 
Uitkoms: 8.8% 

Riglyne vir 1993 
Boonste perle 9% 
Ondersle perk: 6% 
Uitkoms: 5.6% 
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opeisbare tennyn deposito's 
deposito's deposito's 

31845 71 571 100 642 172 213 25007 197220 
30066 76398 102549 178947 32031 210 978 
-I 779 4827 1907 6734 7024 13758 

-5,6 6,7 1,9 3,9 28,1 7,0 

-12,9 13,9 51 ,0 100,0 

praktyke van 1,71 in die vierde kwartaal van 1992 101 
l,B7 in die derde kwartaal van 1993 gestyg, of met 
ongeveef 9 persent. Die inkorne-omloopsnelheid van M3 
hel ciaama ., die vierde kwartaal teruggesak In ooreen
stemming met 'n merkbare versnelling in die groei van die 
vraag na geld gedurende hierdkl kwar1aaJ. 

In 'n statistiesa of rekeningkundige sin was die 
toename in die gemiddelde kvvartaauikse waarde van M3 
van R1'.0 mijjard (seisoensaangesui"wer) van die vierde 
kwartaal van 1992 tot die vierde kwartaaI van , 993 maar 
as voIledig va1daar deur die toename van R19.3 miljard In 
die monet~e sektor se kwartaallikse gemiddelde eise 

Inkome·omloopsnelheid van geld 
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teen die binnelandse private sektor. Die rnonetere sektor 
sa kwartaal1ikse gemiddelde netlo eise teen die rege
ringsektor het 'n verdere R1,5 miljard tot die toename in 
die geldvoorraad bygedra. In teenstelling hiermee het die 
monetere instellings se kwartaalliksa gemiddelde besit 
aan netto buitelandse bates (ingesluit gaud) en "netto 
ander bales· van die vierde kwartaal van 1992 tot die 
vierde kwartaaJ van 1993 met onderskeidelik RS,4 miljard 
en R1,4 miljard gedaal, 

Kredietverlening 
Die groeikOElfS oar twaalf maande In binnelandse krediet
verlening aan die nie-bank private sektor deur monetere 
instellings het van 'n reeds Iae 8,7 persent in Desember 
1992 tot 5,7 perrent in Mei 1993 afgeneem voordat dit in 

Kredie~erle"ing deur monetere instellings 
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Desamber lot 9,6 parsent gestyg het. Hierdie 
groeikoerse was van die einde van 1991 af la8f as die 
inflasiekoers (soos gemeet deur veranderings in die 
V8fbrulkerspryslndeks), en was slags in November 1993 
in reele terme positief. Die betreklik lae graei in die 
banksektor se eise op die private sektor was hoofsaaklik 
veroorsaak deur die lae vIak van ekonomiese bedrywig
heid in Suid-Afrika, 'n swak vraag na sulke krediet Ie 
midde van algemene onsekerhekl, die betrekJik hoe koste 
van leenbedrywighede, disinlermediasiepraktyke en 
re£lulaloriese veranderings, 

'n Ontleding van die monetere inste!lings se eise teen 
die binnelandse private sektor volgens soort krediet loon 
dar die betreklik lae groei in kredietverlening gedurende 
1993 hoofsaaklik die gevolg was van relatief lae koerse 
van loename in bruikhuurfinansiering en in sogenaamde 
~ander lenings en voorskotte". Die groeikoers ocr twaalf 
maande in bruikhuurfinansiering hel merkbaar verlang
saam van 9,6 persent in Desember 1992 tot slags 2,2 
persent in Junie 1993; dit het daarna gestyg tot 6,8 
persent in Desember. Die ooreenstemmende groeikoers 
in Mander lenings en voorskotte~ het oak verder gedaaJ 
van slags 0,9 persenl in Desember 1992 lot negaliewe 
vlakke gedurende die eersle ses maande van 1993; 
maar in Desember 1993 het dit lot 8,1 persent 
toegeneem. Soos in die bygaande tabel aangeloon 
word, was "ander 'enings en voorskotta" nietemin vir 
bykans 30 persent van die tolale loename in 
kredietverlening aan die binneiandse private sektor in 
1993 verantwoordelik. Daarbenewens het beJeggings Sf) 

wissels wat by banke verdiskonteer is in 1993 in nominale 
terme in werklikheid skerp afgeneem en 'n negatiewe 
bydrae tot kredietverlening deur banke gemaak. 

In teenstelling met hierdie ontwikkelings is 'n belreklik 
hoe groei in verbandfinansiering en afbetalingsverkoop
kredlet in 1993 aangeleken. Ondanks die warklike 
afname in die nominaJe waarde van transaksies in vasta 
eiendom, het die vraag na verbandfinansiering sterk gebly 
V8rl'Ne8 die voordele van die buigsaamheid van sommige 
verbandskemas en die banke se aktiewe bevordering van 
hierdie kIedietfasiliteit as gevolg van die laer kapitaal
vereistes wat daarop van toepassing is. Die koers van 

Verandering in kredietverlening aan die private seldor 
R mifjoene 

Desember 1992 ....... " ....................... . 
Desember 1993 ............................... .. 
Verandering ... .. , .. ............................... . 
Persentasieverandefing oar 12 maande 
Verandering as persentasie van totale 

verandering in kredietverlening ........ 
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Beleggings Afbetalings· 
en wissels verkoop· 

verdiskonteer krediet 

19551 
14575 
-4976 

-25,5 

-24.7 

19552 
23062 
3510 

18,0 

17.4 

Bruikhuur 
finan· 
siering 

14500 
15493 

993 
6,8 

4,9 

Verband· Ander lenings 
voor· en voor· Totaal 
skotte skotte 

82395 73488 209 487 
97014 79452 229596 
14618 5964 20109 

17,7 8,1 9,6 

72.7 29.7 100,0 



trename cor twaalf maande in verbandvoorskotte het 
derhalwe effens gestyg van 'n hoe vIak van 17.3 persent 
in Desember 1992 tot 17.7 persent in Desember 1993. 
Die klaarblyklike invloed van verbandfinanslering ap 
kredietver1ening WOf'd duidelik galluslreer deur die fOO dal 
die toeoame in hierdie geriev.o'e vir nagenoeg 73 persenl 
van die tOlale toename In bankkrediel aan die pt'ivate 
sektor verantwoorde\ik was. 

Die groeikoers cor twaatf maande in afbetalingsver
koopkrediet het skerp versnel van slegs 1.5 per5eflt in 
Desember 1992 tot 1 1.4 pef5eflt in Junia 1993 en tat 
18.0 persenl in Desember , 993. Hierdia aansienlika 
loename in afbetalingsverkoopkrediet is hoofsaaklik 
veroorsaak deur stygende motorverkope en voertuig
finansieringspakkene wat leen 'n "spesiaJe koers· deur 
banke in weOO'lg gestel is. 

Geldmarktoestande en Aeserwebankoptrede 
in die geldmark 
Geldmarktoestande hel gedurende die eersle nege 
maande van 1993 betrek!ik stram gebIy. in Oktaber en 
November ietwat verruim maar in Desember 1993 weer 
aansienlik slrammer ge--NOrd. Hierdie verandefings word 
duidelik we8fspiel3l deur die bedrag aan akkomrnodasie 
by die dlskontovenster soos op maandeindes. wat ears 
van R3,8 miljard aan die einde van Desember 1992 tot 
R4.8 miljard ~an die einde van September 1993 
loegeneern het; dil het daama. weer lot R3.3 mlljard aan 
die einde van November gekrimp voardat dit aan die 
eInde van Januarie 1994 101 RS.6 miljard gestyg hel en 
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weer;n FebruaJie skerp afgeneem het tot R3.9 mijatd. 
Hierdie betreklike stram geldmarktoestande gedu

rende die grootste deel van 1993 kon hoofsaaklik aan 'n 
afname in die netto buitelandse bates (ingesluil gaud) van 
dIS Aeserwebank toogeskryf word. 'n Toename in nole 
In omk>op en 'n afname in die finansiering van die land
en LandOOJbank delr die monetere owerhede. soweI as 
'n toename in regeringsdeposilo's by die AesetWebank 
gedurende sekere maande, hel oak hierdie strammer 
toestande ondersteun. Gedurende 1993 in die geheeI 
het 'ege,;ngsdeposito's by <>e Rese<webank egte< met 
AI,4 m~jard afgeneem. 

D" Rese<webank he! _ dat geldmarl<toestande 
Ie stram word deur bykomstige tikwiditeit in die 
binnelandse geldmark te plaas. Die optredes van die 
Reserwebank het bestaan uit 'n vermindering van die 
minimum konlantreserwevet'ElIstes waaraan banke rnoes 
voIdoen in MBi 1993 en weer in Auguslus. terugkoopoor· 
eenkomste en die oordrag van Tesourlekontantbalanse 
wat as dep:)siIO'S by die Aeserwebank gehou is na die 
private banke. Hierdi31aasgenoemde fllIII.Ie prosedure is 
in Junie 1993 in werking geste! in afwagting van die 
voorgestelde stelsel van Belasting· en Leningsrekenings 
wat gedurende 1994 ge'implimenleer sal word. Aan die 
einda van Desember 1993 het die regeriogsfondse wat 
by !Janke geptaas Is R5.2 m~jatd betoop; d~ ~ II<l<Tl'lirde< 
na R2.0 miliard aan de ends van Februarie 1994. 

Hierbenewens het die monetere awerhede gedu
rende 1993 ook korttermynfluktuasies in geldmark· 
likwiditeit uitgeskakel deur die bateportefeulje van die 
Korporasie Vir Openbare C/eJ::KlSito's aan Ie pas. Hierdie 
aanpassings het per saIdo van die einde van Desember 
1992 tot aan die einde van Desember 1993 'n verrui· 
mende ,nvloed van ongeveer Al.6 miljard ap die 
geldmarl<toestande Litgeoefen. 

Bruto verkope van staatseffekte deur die 
Reserwebank het in 1993 A178 miljard bedra. vergeleke 
met A112 miljard in 1992. Netto verkope van hierdie 
effekte deur die Aeservvebank het in 1993 A 13,4 miljard 
be!oop, wal ondanks die groter Skatkistekort in 1993 
ielwal minder was as die A14.6 mlljard in 1992. Die 
Aeserwebank sa ha1de1 in op$I8S OP slaatseffekte het 
slegs effens loegeneem van 'n rnaandelikSe gemidcleIde 
van RS.2 mlljard in 1992 101 AS.3 miljard in 1993. 

Geldmarkrentekoerse 
f);e aIgemeen afwaartsa neigong " ge<lmaOOentekoerse. 
wat reeds aan die regin van 1990 'n aanvang geneem 
het, het gadurende 1993 en die eerste twee maande van 
1994 voortgeduur. maar teen 'n aansienlik stadiger 
tempo as in 1992. Oil is duidelik deur die koers op 
interbankdaggeIcJ weerspieel wal van 16,00 persenl aan 
die Binde van 1991 lot 12.2S persent aan die Binda van 
1992 en tot 10,00 persent aan die ende van Desember 
1993 en 9 .50 persent aan die einda van Februarie 1994 
afgeneem hel. Ander geldmarkrentekoerse het 'n 
soortgelyke afwaartsa neiging getoon. f);e Rese<webank 
he! d" Bankkoe<s by !wee geleenthede gedu,ende 1993 
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met een persentasiepunt tot sy huldge vial< van 12,00 
persent ve<1aag. Die private bank. he! die verIaging in d .. 
Bankkoers gevolg en hul primakoers op oortrekkings 
teen die einde van FelJruGvie 00 die begin van Maart 1993 
van 17 ,25 tot 16,25 persent .., vana! 1 November 1993 
IIOfdar tot 15,25 pernent ve<1aag. Die inflasie-aangepaste 
of re6Ie primakoers hat ook van 7,0 persent aan die einde 
van 1992 tot 5,2 persent aan die einde van 1993 
a~. 

KapitaaJmarl<bedrywigheid 
Bedlywigheid op die Johannesburgse Effe!debeurs het in 
die klop van 1993 ~ig gebIy. Nadat d" waarde van 
effekte van die openbare sektor wat op die 
Johannesburgse Effektebeurs __ ~. skerp gestyg 

het van R142,8 mjijard in die tweede kwartaal van 1993 
tot R206,Q miljard in die derde kwartaal, het dit in die 
vierde kwartaal verder toegeneem tot 'n nuwe 
kwartaalikse rekol'dviak van R229,2 miljard. Die jaariikse 
omset van hierdie effekte ten bedrae van R746,4 mjljard 
in 1993 was 35 per sent hoer as in 1992. 
HandetsbedrtWigheid ., hiefd<e mar1< het aan die begin 
van 1994 op 'n I'd vlak gebly en in Januarie R82,5 
miljard beIoop. 'n Voortgesette afname In die lnflasie
koers, die ommei<eElI' n ekonomiese bec:Ify.vigheid an 'n 
skerp toename in die natto aankope van sekuriteite deur 
nie·in'NOf19l'S hat bygedra om 'n stygmark te ondersteun. 

Die waatde van eandeIe wat op d .. Johamesburgse 
Effektebeurs ve<hendet ~, het si<erp toegeneem van AS,Q 
miljard in die eerste kwartaaI van 1993 tot All ,3 m~jard 
" d" derde l<war1aa en nog verdar tot R14, 1 m~d in 
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die vierde kwartaal. Ole tolffie waarde van aandele· 
transaksies in 1993 het dus R44.1 miljard beloop -
ongeveer dubbel die omset van 1992. Die skerp 
toename in die waarde van aandele verhandel het 'n 
toename in die omsetsnelheid van aandeIe (gerneet as 
die waarde van omset as 'n persentasie van mark· 
kapitaJisasie) van 'n maandelikse gerniddelde van 4,3 
persent in 1992 tot 7,3 persent n 1993 tot gEMlIg gehad. 

Die skerp toename in die waarde van aandeIe wat in 
1993 verhandel is, was die gevoIg van betekenisvolle 
toenames ., soweI die hoeveeIheid as pryse van aandeIe 
wat verhandM9~. Die aantal eandeIe verhandM9 het met 
86 persenl toegeneem van 2,2 mlljard in 1992 tot 4,1 
miljard in 1993. Aandelepryse, wat aan die Binde van 
1992 begin hat om Ie herstel en in die derde kwartaal 
effens geweifel hel , het in die daaropvolgende vier 
maande tot Januarie 1994 aansienlik toegeoeem. Oie 
maandetikse gemiddeIde pr;svIak van aile kIasse aandeIe 
hat met 'n indrukvvekkende 27,2 persenl van September 
1993 tot Januarie 1994 toegeneem, Hierdie styging in 
aandelepryse is meegebring deur 'n verbetering in die 
potitieke klimaat. die opheffing van sanksies teen Suld
Afrika, ~ handelstoestande op sommge van die 
_ sa toonaangewende effektebeurse .., beIeggers 

se VClClrl«3ur vir sogenaamde opkomende rnarlde. 
Die effanse verbetering in die goudprys het veroor· 

saak dal die pryse van goudaandele aanvanklik herstel 
het. Betekenisvolle toeoames is egter oak in dl8 pryse 
van aJ die ..-kategoriee van aandeIe " 1993 gemeet. 
In Januarie 1994 was die gemiddeIde pr;svIak van aJ die 
ktasse van aandele 42,8 persent hoer as In Januarie 



Aandele op die etfektebeurs verhandel 

>5 

" 
• 
, 
3 

o 

"'Xl 

"00 

900 

roo 

300 

o 

500 

300 

'00 

o ,,.. 
''''' "'''' ,." ,." 09'" 

1993, terwyl die gemiddetde prysvlak van goudmyn
aandele en van nywerheids- en handelsaandele 
onderskeideli< 183,7 persenl en 23,5 persenl hoer was. 
In Februarie 1994 hel aandeIepryse elwat geda8J nodat 
groot afwaartse aanpassings op sornmige van die wereld 
sa toonaangewende effektebeurse voorgekom het. 

Nie-inwoners het 'n belangrike rol gespeel in die 
herstel van aande/epIyse gedurende 1993 en I>JlIe was 
nelto aankopers van aandele ten bedrae van R2,B 
miljard. In die vierde kwartaal van 1993 het die netto 
aankope van aandele deur nie-inwoners AO.9 miljard 
bedra. Hulle het ook voortgegaan om ander set<uriteite 
op die JohannesbJrgse Effektebeurs aan Ie koop. Nie
inlNOnef'S se netto aankope van effekte van die openbare 
sektor op die effektebeurs hel in 1993 R1,5 miljard 
beloop. Oil hel nie-inwoners nelto aankopers van 
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sekurileite ten bedrae van R4.3 miljard gemaak; in 1992 
was hulle netlo aankope slags AO,3 miljard gewees. 
terwyl hulle in 1990 en 1991 netto verkopers van 
sekuriteite van R3,0 miljard en R2.1 miljard was. 

In die prim ere Kapltaalmari< is daar reeds aan die 
grootste dee! van die geskatte leningsbehoefte van die 
openbare sektor voldoen met die uitreiking van effekte 
van die openbBre sektor ten bedrae van A 16,0 miljard in 
die eerste helfte van die fiskale j88I'" 1993194. GevoIglik 
hel Ieners in die openbare sektor in die vierde kwartaal 
van 1993 slegs AO,S miljard deur mlddelvan nuwe 
uitgiftes van vasle-rentedraende sekuriteite opgeneem. 

Die waarde van fondse wat deur genoteerde maat
skappye deur nuwe uitgiftes van vaste-rentedraende 
sekuriteite (mel inbe9rip van omskepbare voorkeur
aandeIe en skuldbfie.Ne) bekom is, hel in die earsle !wee 
kwartale van 1993 AO.1 miljard en AOA m~jard bedfa. 
Geen sodange urtgiftes is " de derde kwartaa gemaak 
nie, maar RO,3 miljard is weer in die vierde kwartaal 
opgeneem. 

Die waarde van regte-uitgiftes van gewone aandele 
deur maatskappye wat op die Johannesburgse 
Effektebeurs genoteEr" is, hel in 1993 aansienIik gewissel. 
Nadal dit van A2,Q miljard in die eersle kwartaal van 
1993 tot AQ,3 miljard in die tweede kwartaal afgeoeem 
het. hel hierdie regte-uitgiftes weer in die derde kwartaal 
tot A2.0 miljard toegeneem alvorens dit in die vierde 
kwartaaJ tot AO,9 miljard afgeneem het. Die voortgesette 
start< vraag na goeie gehalte papier en skerp stygende 
aandeiep<yse het ungiftes van aandeIekapitaaI vr soweI 
uitreikers as beleggers aantreklik gemaak. 'n Aantal 
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maatskaw;e het ook aangekondig dat hulle beptan om 
aandeIekapitaai deur rnidcIeI van regte-uitgiftes Ie bekom 
ten einde ontbondeling Ie V9fQ9rT18klik. 

In die verbandmark het die banke sa totale besit aan 
verbandleoings geleidEjik t~ van R?B,5 "';ljard in 
Desembef 1992 tot R92.9 miljard in Desember 1993. 
Die betrekJik stagnante behuisingsmark gedurende die 
vlerde kwartaaJ van 1993. en die besluit van sekere 
banke om nie langer verbandregislrasiekoste en 
waardasiefooie Ie dra nie, hat onlangs tot gevoIg gehad 
dat die gemiddeIde maandelikse bedrag aan lenings wat 
deur banks uitbetaal is effens afgeneem het van R3,6 
miljard in die derde kwartaal tot R3,5 miljard in die vierde 
kwartaal van 1993. 

Die waarde van tIansaksies in vasta eiendom het met 
3,2 persen! afgeneem van R24,9 miljard in 1992 tot 
R24,1 "';ijard " 1993, em gemiddeIde aantal t"'
.., vasta eiendom het met 10,3 persent gedaaI, terwyt die 
gemiddelde waarde van eiendomstransaksies met 'n 
beduidende 8,2 parsen! gestyg het. Die waarde van 
transaksies in vasta eiendom het in die tweede helfte van 
1993 'n betekenisvolle ommekeer 9aloon. in OOfeen
stemming met 'n verbeterende ekonomie, die vardara 
afname in rentekoerse en 'n verbeterde bekostigbaar
held. Nadat die waarde van transaksies in vasta 
eiendorn van R6,1 miijard in die eersta kwartaaJ van 1993 
tot R5,? mijard "em tweede kwartaal at_ het, het 
dit in <fie defde kwartaaI tot RS,9 rniI}ard en in die vierde 
kwar1aaI tot AS,4 miljard toegeneem. 

Die afgeJeide markte is gekenmerk deur Ie\ovendiga 
bedl)'Wigheid gedurende 1993, maar bedl)'Wigheid het 
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vera! in die viet'de kwartaaI skerp loegeneem. Die onder
liggende waarde van transaksies in termynkontrakte hat 
van 'n kwartaallikse gemiddelde van R22,1 miljard in die 
eersle nege maande van 1993 tot R37.4 miljard in die 
vierde kwartaaJ toegeneem. Hierdie vIak was aansienlik 
hoiir as die kwartaaJlikse __ van R12,3 n>ijard " 
1992 en R5,8 miljard in 1991 , Kontrakte in aandele
indekse het in 1993 97.4 persent van die totale waarde 
van termynkontrakta verteenwoordig. Die order1iggende 
waarde van handel in opsies op indekstermynkontrakte 
het ook van 'n maandelikse gemiddalde van R343 
mil}oen in die derde kwartaaI van 1993 tot R723 miljoen 
in die viet'de kwartaaJ toegeneem, 

In teenstelling mat die uitsonderlik hoe vIak van becky
wigheid in termynkontrakte en opsies op indekstermyn
konlrakte, is die bedrywigheid op die Johannesburgse 
Effektetloors se Vertlandelbare Opsiemark teen Februarie 
1994 nag nis weer hefvat nie. nadat dit sedert Februarie 
1993 _emaI weggeval het. 

Opbrengs- en rentekoerse op die kapitaalmark 
Die gemiddelde maandelikse opbrengskoers op lang
termynstaatseffekte wal opwaarts beweeg het van 13,9 
persent in Oktober 1992 tot 15,0 persent in April 1993, 
het in die daaropvolgende maande weer redelik skerp 
gedaal tot 12,1 parsent in Januarle 1994, Hierdie 
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afwaartse beweging was hoofsaaklik 'n weerspieeling 
van die voortgesette sukses wat behaal is met die 
vennindering van inflasie, 'n daling In buiterandse rente
koerse en netto buitelandse aankope van binnelandse 
leningseffekte, Die daling in die opbrengskoers van 
langtermynstaatseffekte was aanslenlik skerper as die 
daling In die inflasiekoers; die reele opbrengskoers op 
staatseffekte het gevolglik van 3,6 persent In April 1993 
tot 2,5 persent in Desember 1993 afgeneem. In 
Februarie 1994 het die nominale opbrengskoers op 
langtermynstaatseffekte aansienlik verstewig lot 'n 
maanderikse gemiddelde van 12,6 persent as gevolg van 
buiterandse V8f'kope van effekte, winsneming, 'n afname 
in die verwagtinge oor 'n verlaging in Bankkoers en 
onsekertleid rakende poIitieke ontwikkelings, 

Die banke sa oorheersende koers op huisverband
lenings is van 1 Maart 1993 mel 0,75 persentasiepunte 
tot 16,0 persent en in November 1993 met 'n verdere 
0,75 persentasiepunte tot 15,25 persent verlaag. Die 
koers op huisverbandlenlngs is derhalwe nou reeds met 
5,5 persenlasiepunte sedert die hoogtepunt van 20,75 
persent in Februarie 1991 ver1aag. 

Die koers op deposito's van twaall maande is van 
15,5 persent aan die begin van 1992 tot 12,0 persent in 
Desember en verder tot 11,0 persent in Februarie 1993 
vertaag . Sonder 'n gepaardgaande verhoging in die koers 
op huisverbandlenings, het sommlge banke die koers op 
deposito's van Iwaalf maande in April weer lot 12,0 
persent verhoog. terwy1 ander hulle teen die middel van 
Me' gevoIg het. In November 1993 is hierdie koers tal 
11,0 persenl en in Januarie 1994 weer tot 10,5 persenl 
verlaag. Aangesien die verrekeningsbanke se oomeer
sende primakoers op oortrokke rekeninge gedurende 
November in dieselfde mate gedaal het. het die marge 
tussen die koers op deposito's van twaalf maande en die 
banke se oorheersende primakoers op 4.25 persentasie
punte gebly voordat dit in Januarie 1994 tot 4.75 persen
lasiepunte toegeneem het. Die koers op deposito's van 
twaatf maande het in Desember 1993 'n posltiewe re8Ie 
opbrengs voor belasting van 1.4 persent aan deposanle 
gelewer. 

Die skerp loename in aandelepryse het 'n afname in 
die gemiddelde dividendopbrengskoers van 3,51 perren! 
In Desember 1992 lot 2,97 persent in September 1993 
en daama nag verder tot 2,36 persenl in Januarie 1994 
tal 9evol9 gehad. Die gemiddelde verdienste-opbrengs
koers op aile klasse van aandele (uitgesonderd goudmyn
aandele) het selfs meer beduidend afgeneem van 7,74 
persent tal 6,91 pefsenl en 5,50 persent oar dieselfde 
tydperke. &x:loende het die prys-verdienste-verhouding 
van 18,2 in Januarie 1994 weer nader aan die rekord 
hoogtepunt van 18,6 in September 1987 be'..veeg. Indien 
die diskonlo op finansiele rand egter in berekening 
gebring word. het die prys-verdienste-vemouding vir nie
inwoners in Januarie 1994 slags 13,8 becka. 

Die maksimum toeJaatbare koerse op finansierings
koste soas dit deur die Woekerwet vasgesteJ word, is 
met ingang van 24 Desember 1993 van 25 101 23 

persent vertaag In die gevat van ge\dlenings, krediet- en 
bruikhuurtransaksies vir bedrae van meer as A6 000 
(maar nie meer as ASOO CXXJ), en van 28 tal 26 persent in 
die geval van bedrae tot en met A6 000. Dit het die 
totale ver1aging in hierdie koerse gedurende 1993 op 3,0 
persentasiepunte Ie staan gebring. 

Ander langenermynrentekoerse is oak gedurende die 
vyfmaande-tydperk tot Februarie 1994 verlaag, Die 
standaardrenlekoers van loepassing op lenings deur die 
slaat lIit die Staatsinkomstefonds is op 1 November 
1993 van 14,75 persent tot 13,5 persent, en in drie 
verdere slappe tot 12,5 persenl Op 1 Februarie 1994 
verlaag. Die slandaardrenlekoers is mel ingang van 
1 Maart 1994101 13,25 persent vemoog. Nadal dit 
sedert 1 Julie 1989 onveranderd gebly het , is die 
voorgeskrewe rentekoers op sekere vonnisskulde met 
ingang van 1 Oktober 1993 met 3 persenlasiepunte 101 
15,5 persent verlaag. Die amptelike rentekoers, soos 
omskryf in die Inkomstebelastingwet, is met ingang van 
1 Februarie 1994 mel 1 persentasiepunt tot 14 persent 
venaag. 
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Openbare finansies 

Leningsbehoefte van die open bare sektor 
Die leningsbehoefte van die openbare sektor (die tekort 
voor lenings en skuldaflossing van die gekonsolldeerde 
Sentrale Regering, provinsiate administrasies, plaaslike 
owert'lede en nie-finansi€le owerheidsondememings) het 
in die earsts nage maande van die fiskale jaar 1993/94 
A17,5 miljard becka, On was A2,7 miljard Iaer as die viak 
in die ooreenslemmende tydperk van die voorafgaande 
jaar. In verhouding 101 die bruto binnelandse prociuk. hel 
die leningsbehoefte van die openbare sektor van 8.1 
persenl In die earste nage maande van die fiskale jaar 
1992193 tot 6,2 persent in die earste nags maande van 
d .. fi_ jaar 1993/94 gedaaJ. 

Die afname in die leningsbehoefte van die openbare 
sektor was deels te danke aan die felt dal die lolale 
inkomste en oordragle wat dsur die nie-finansiele 
owerheidsondernemings ontvang is hulle lopende en 
kapitale uitgawes en die netto toegestaande lenings 
oorskry het. Nag belangriker is dal die laer lenings
behoefte van die openbare sektor die gevolg was van 'n 
inkrirnping in die /eningsbehoefte van die algemene 
owerheid van R21.4 miljard in die earste nege maande 
van die fiskale jaar 1992193 tol A18,9 mitjard in die eerste 
nege maande van die fiskale jaat 1993194, of met R2,5 
miljard. Hierdie verbetering in die tekort voor lenings van 
die algemene owerheid is bereik as gevolg van 'n 
stadiger toename in die besteding as in die inkomste, 
Die besteding van die aJgemene owerheid het in die 
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eersle nege maande van die fiskaJe jaar 1993/94 'n koers 
van toename van jaar tot jaar van 9 ,4 persent 
aangeteken. ter-.vy! die koers van toename van jaar tot 
jaar in die inkomste 15,5 persent bedra het. Die 
besleding van die algemene owerheid in die tweede 
kwartaal van die fiskale Jaar 1992/93 sluil egter 
buitengevrone oordragte ten bedrae van R5,8 miljard in. 
Indian hierdie oordragte van die syfers vir die earste nege 
maande van die fiskale jaar 1992193 uitges!uit word, sal 
algemene owerheidsbesteding in die eersle nege 
maande van die fiskale jaat 1993/94 16,4 persent en die 
leningsbehoefte A3,3 miljard hosr wees as die 
aangepaste syfer vir die earste nege maande van die 
voorafgaande jaar. 

AI die veskif1ende v/akke van die aigemene owerheid, 
met die opmerklike uitsondering van die buitebegrotings
instellings, het in die earste nege rnaande van die fiskale 
jaar 1993/94 'n verbetering in die saldo's op hul 
inkomste- en besledingsreksninge aangeteken, As 
gevoIg van 'n skarp toename in die tekort voor lenings en 
skuldaflossing van die TBVC-Iande en die selfregerende 
slate, het die leningsbehoefte van die buitebegrotings
instellings in die eerste nege maande van die fiskale jaar 
1993/94 in totaal RQ,3 miljard beIoop; in die eersts nege 
maande van die fiskale jaar 1992193 het hierdie inste/1ings 
59 inkomste nog hulle besteding oorskry. 

In teenslelling met hierdie ontwikkelinge, het die 
leningsbehoefte van plaaslike owerhede feitlik onveran
derd gebty en het die surplus op die inkomste- en 
besteclingsrekeninge van provinsiaie admlnistrasles van 
R1,2 miljard in die earste nage maande van die fiskale 
}aar 1992193 tot A1 ,6 miljard In die eerste nage maande 
van die fiskale jaar 1993/94 toegeneem, Vanwee die teit 
dat die buitengewone oordragte na die Goud-en
buitelandsevaluta-gebeurlikheidsreserwerekening en die 
staatsdienspensioenfondse in die eerste nags maande 
van die fiskale jaar 1992/93 uit die Hoofbegroting 
gemaak is, het die tekort voor lenings en skuldaflossing 
op hierdie rekening In die earste nege maande van die 
flSkaie jaar 1993194 met A2,9 miljard afgeneem. 

Skatkisrekening 
Nadat die koers van toename van jaar tot jaar in skatkis
uitreikings (na aansuiwering vir kontanMoeie, insluitende 
veranderings In die saldo op die Betaalmeester 
generaaJrekening) van 12,7 persent in die earste kwartaal 
van die fiskale jaar t 993/94 tol 1 7,1 persen! in die 
tweede kwartaaJ versnel hat. het dit in die derde kwartaal 
van die fiskaJe jaar 1993/94 t 6,2 persent beIoop, Oit het 
die vlak van die skatklsuitreikin9s in die eersle nege 
maande 11811 die fiskale jaar 1993/94 1e S1aan gebring op 
15,4 persent bo die vlak wat in die ooreenstemmende 
tydperk van die voorafgaande fiskale jaar bereik is: in die 
Begroting vir die fiskale jaar 1993/94 in die geheel is 'n 
toename van 8,8 persen! in die voofuitsig gestel. In 
verhoud lng tot die brut a binnelandse produk het 
skatkisuitreikings in die eers!e nege maande van die 
fiskale jaar 1993/94 30,7 persent beIoop, wal aansienlik 
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hOOf is as die gemiddelde <Aak van 27,5 persent in die 
ooreenslemmende tydperk van die voorafgaande vyl 
flskale jare. 

In Januarie 1994 het skalkisuilreikings in vergelyking 
met Januarie 1993, mel slegs 1,0 persent toegeneem. 
wat die koers van toename van jaar lot jaar in hierdie 
u~reikings in die eerste lien maande van die fiskale jaar 
1993/94 op 14,2 persent te staan gebring het . 
Skatkisuitreikings was dus vir die earste lien maande van 
die fiskaJe jaar 1993/94 gelyk aan 81,3 pefsent van die 
totale begrole besteding van R114.2 miljard vir die jaar in 
die geheel; hierdie verhouding is hOEk as die 77 ,8 
persent in die ooreenstemmende tydperk van die vooraf
gaande fiskale jaar en ook hOEk as die gemiddelde 
V6f'h0uding van 79.2 persent vir die earste lien maande 
van die voorafgaande vyf fiskale jare. 

Die koers van toename van jaar tot jaar in die skalkis
ontvangste (uitgesonderd die opbrengs urt privatisering) 
hel van 13,0 persent in die earste kwartaal van die fiskale 
jaar 1993/94 101 17,1 parsen! en 18,4 persenl in die 
daaropvolgende twee kwartale toegeneem. Vir die 
eerste nege maande van die fiskale jaar 1993/94 het 
skatkisontvangste dus met 16,4 persent leenoor die 
ooreenstemmende tydperk in die voorafgaande Jaar 
toegeneem; hierdie koers van toename was aansienlik 
hoar as die koers van toename van jaar tot jaar van 4,5 
persent in die eerste nege maande van die fiskale jaar 
1992/93. In verhouding lot die bruto binnelandse produk 
het skalkisontvangsle van 22.7 persen! in die eersle 
nege maande van die fiskale jaar 1992/93 tot 23.4 
parsent in die eersle nege maande van die fiskale jaar 

1993/94 1oegeneem. 
In Januarie 1994 het die ontvangste wa! deur die 

owerheid ingevorder is, hoofsaaklik as gevolg van 'n 
oorvIoei van ontvangste wat reeds in die voorafgaande 
maand belaalbaar was, skarp toegeneem. Die koers van 
toename van jaar tot jaar in die skatkisontvangsle hel 
dienooreenkomstig in die eerste tien maande van die 
fiskale jaar 1993/94 'n vial< van 17,8 parsenl bereik, of 
eHens be die begrote toename van 17,3 persent vir die 
fiskale jaar in die geheel, 

Soos in die bygaande tabel aangetoon word, was die 
betreklik goeie vertoning van die owerheidsinkornste die 
gesamentlike gevolg van die eHens hoer-as-verwagte 
inkomste uit belasting op loegevoegde waarde en uit 
doeane- en aksynsregte , terwyl die ontvangste uil 
inkomstebelasting laer-as-verwag presteer het. Die 
opbrengs uit inkomstebelasting op maatskappye het in 
die eerste nege maande van die fiskale jaar 1993/94 
vergeleke met die ooreenstemmende tydperk in die 
voorafgaande jaar gedaal, wat waarskynlik verband hou 
met die lae vlak van ekonomiese bedrywigheid . die 
sloering in die invordering van die nuut-ingestelde 
belasting op uilgekeerde winste en die oorvloei van 
voorlopige belaslingonlvangste van Desember na 
Januarie wat heelwat groler was as in die voorafgaande 
jaar. Die ontvangste uit inkomstebelas!ing op individue 
was in die eers!e nege maande van die fiskale jaar 
1993/94 ook aansienlik laer as die bedrag waarvoor 
begrool is, waarskynlik as gevotg van die Jaer-as
verwagte salaris- en loonverhogings, Inkomste uil 
doeaneregle het egler die verwagtinge oortref as gevolg 



Skatkisontvangste 
Persentasieverandering 

Begroot vir die Werklik vir 

Belasting op toegevoegde 
waarde .......................... . 

Inkomstebelasting ........... .. 
Maatskappye ................ . 
Individue ............ ... ...... ... . 

Doeane en aksynsregte .... . 
Doeaneheffing (ingesluit 
bobelastingj ................... . 
Brandstofheffing ............ . 
Aksynsbelasting ........... .. 

fiskale jaar die eerste 
1993/94 nege maande 

van die fiskaJe 
jaar 1993/94 

43, 1 
11 ,6 
1,0 

15,5 
10,0 

5,9 
12,1 
11 ,1 

44,4 
6,9 

-5,1 
11,4 
12.4 

13,9 
10,3 
9,0 

van die aansienlike verhoging in die waarde van die 
goedefe-invoer. 

Die tekoff ap die Skatk/srekening vaor lenings en 
skuldaflossing hat in die Desember-kwartaal van 1993 
RS.4 miijard bedra. Die tekart in die 961'Ste nege maande 
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Finansiering van die skatkistekort vir die eerste 
nege maande van die fiskale jaar 1993/94 volgens 
tipe lener 

Sektor A miljoene 

Openbare Beleggingskommissarisse ...... .. 
Nie-monelere private sektor .................... . 
Monetere instellings ................................ .. 

Korporasie vir Openbare Deposito's ..... . 
Ander moneters instellings .................. " 

Buitelandse sektor ................................... . 
Totale bruto finansiering .......................... . 
Min: Diskonto op nuwe uitgifte van 

staatseffekte ................... ... ........ ..... . 
Totale netta finansiering ......... ............. .. 

7145 
14 111 
1964 

873 
1091 
-275 

22945 

2527 
20418 

van die fiskale jaar 1993/94 hat derha/INe R20,4 miljard of 
7,3 persen! van die bruto binnelandse produk beloop; 
die begrote tekort vir die fiskale jaar in die geheel was 
R25.9 miljard. of R7.0 persent van die bruto binnelandse 
produk. 

Die skatkistekort. insluitende die diskonto op nuwe 
staatseffekte, is in die eerste nags maande van die fisk.ale 
jaar 1993/94 hoofsaakJik gefinansier deur fondse wat 
vanaf die Openbare Beleggingskommissarisse en vanaf 
die nie-monetere private sektor bekom is. Ongeveer 
R2,Q miljard van die lekort is gefinansief uit fondse wat 
verkry is vanaf monetere instellings as deel van die 
doeIbeYluste beIeid van die ovverhede om die u~g8feikte 
bedrag van Skatkiswissels te verhoog ten einde die 
funksionering van monsters beIeid 1e verbeter. 

As gevoIg van 'n skerp toename in inkomste en die 
letwat laer uitrelkings in Januane 1994, het die skalkis
tekort voor lenings en skuldafiossing in die eerste tien 
maande van die fiskaJe jaar 1993/94 tot R18,7 miljard 
afgeneem. Die leningsinstrumente wat aangewend is om 
hierdie tekort te finansier, insJu~ende die diskonto op 
nuwe staatseffekte. was soos voIg: 

A miljoene 

Staatseffel<t. (diskonto ingeslu~) ,., ................... , 
Skatkiswiss<>s .. ...... ..... ................... .. ..... .. ...... ... . 
Buitelandse lenings .. ........................... ....... ...... . 
Nie-bernarkbare sekuriteite .............................. . 
T oenarne in beskikbare konlantsaldo's 

(toenarne-, afnarne +) .................................... . 
Totale bruto finansiefing ................................... . 
Min: Diskonto op nuwe slaatseffekte ............. .. 
Totale netto finansiering ............................... .. 

Aansuiweringsbegroting 

27273 
t 657 
- 129 
-147 

-7369 
21265 
2601 

18684 

In sy aanbieding van die Aansuiweringsbegroting vir die 
fiskale jaar 1993/94 aan die Parlement in Desember 
1993, he! die Minister van Staatsbesteding aangadui dal 



'n addislonele bedrag van A4 113 millOen vir die huidige 
_ jaar besl<ikbaar ges!el sal rooe! WOld, Die_ 
beS!ading vir die Iiskale jaar ! 993/94 is _ Rl15,2 
mil;ard; dit is nadat aansuiwerings gemaak is vir die 
verwagte terugstortings ten bedrae van A1,5 miljard , 
beSparings van AO.5 miljard en addisionele besteding van 
A1.1 miljard, wat aJreeds in die begro te bedrag van 
A114.2 miljard ingesluit is. 
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'n Makro-ekonomiese beskouing van die prysvormings
proses in die Suid-Afrikaanse ekonomie 

deur C.J. Pretorius en M.M. Smal 

1. 1"leiding 

SUid-Afrika gaan sedert dle begin van die ~tigefjare 
gebuk ~ betreklik t-oe inllasle. In hlerdie tydperk hel 
inflasieverwagtings gevesllg geraak en tot betrekllk 
onlangs is aJgemeen aanvaar dal inflasle teen 'n koefs 
van ongeveBf 15 persent per jaar sal bIy voortduur. 

In 1989 het die Reserwebank sy voorneme bekend 
gemaak om die inflasieprobleem daadWerklik Ie bekamp. 
Die Bank het toe die beskerming van die interne en 018 
eksteme waarde van die rand as sy rnissIe aanvaar, Die 
Bank; het dit baie duidelik gester dal sy loekomstige 
oplrede gerig sal bly op die behoefle om finansiele 
stabilitelt Ie verkry ten einde die inflasiekoers Ie 
ve.minder. 

Aanvankllk het di! voorgekom asof die Bank se 
P'J\jngs welnig sukses opgeIewer hat. In_ hat t-oog 
gebIy en by lye selfs hoer beweeg ~ die aansIag van 
sekere prysverhogende eksogene skokke, Eers na 'n 
langdurige tydperk van voIgeOOJe bepeo1<ende rT1Or<llere 
beleId hat prysstygings begfi afneem. 

In sommige kringe Is die lang tydsverloop In die 
reaksie van pryse op die beperkende beleld vertolk as 
'n aanduidlng van die onloereikendheid van monetare 
beleid. 56 'n sloering is egter heeltemal versoenbaar 
met 'n leoretlese model van die prysvormingsproses 
wat gedurende die earste helfte van die tagligerjare 
deur die Departement Ekonomle van die RBS9fWebank 
ontwikkel is. 

Ole oogmerk met hlerdie arlikel is om die 
prysvasstelli1gsproses la beskryf. soos d, 11 die ekono
metriese model van die Bank vervat is. Die ont'NikkBling 
van hlerdle teoretiese modet word In afdeling 2 van die 
artikel weergegee. Die belangrikste verandeflikes van die 
rnOOeI, wat oorwegend gegrond is op efle verwagtings
aangepaste weergawe van die PhiHipskromme, word 
kortliks in afdeling 3 bespreek. Die kwantiftseOng van die 
prysvonningsproses word deur middel van ekonomiese 
vergetykings In afdellng 4 uitgebeeld en In afdeling 5 word 
die prysvormingsproses met behulp van 'n vIoeidiagrarn 
opgesom. EnkeIe I .. sake d_ opmerkWlgs 00f die 
bekamping van inflasie, soos in die studie aan die hand 
gedoen word, word in afdeling 6 gemaak. 

2. 'n Teoretiese model vir prysvasstelling 

fJ.s urtgangspunt vir die beskryNing van die prysvormings
proses word aanvaar dal produksiepryse hoofsaaklik 
bepaal word as 'n vasta loeslag bo kosta. Indien 
produksiepryse gedefinieer word as toegevoegde
waarde denators en produksie self gedefinieer word 
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volgens die toegevoegde-waarde beg ri p van die 
nasionale Inkome- en produkrekenlnge. word 
arbeldskoste die belangrikste enkele kosta-element. In 
ooreenstemming met hierdie vereenvoudlgiog word pro
duksiepryse afgelei as 'n vaste loesiag bo arbeidskoste. 

Die aandeel van arbeid in die totale waarde van 
produksie word gewoonl~ deur de voIgende "';skundige 
vergelyi<ing voorgeslel: 

(J. = I'!tI 
Py 

( I) 

waar W = nominale arbeidskoste (loon) per eenheid 
van arbeidsinset. 

N = aantal eenhede van art>eidsinsette, 
P = finale produkprys per eenheld van 

proouksle. en 
y = die Iisiese _ van produksie. 

Deur vergeIyi<ing (I) la herrangskik. kan produksiepryse 
geskryf word as die produk van In konstante toeslag
faktor en die koste van arbeid per eenheid van procluksie: 

=mu x ULC 

waar mu = 1 = loeslagfaktor, en 
(J. 

(2) 

In Eenvoudige algebra'iese herrangskikking van die 
vergelyklng vir die arbeidseenheidskosle toon dal dil 
geskJyf kan IMlrd as de kwosEnt van die geldloon en de 
gemiddalde arbeIdsproduktiMleit' : 

ULC = :J:L 
yIN 

= '!i 
A (3) 

Ult hierdie formulElfing voIg dlt dat die verhoud!ng wat 
gewoonIi<' __ 'eo (0;;) genoem ""'"". 
dieselfde is as die acn:ieeI van arbeid In diS talala nominale 
waarde van prOOuksie (~) . 



waar A :: yIN :: gemiddelde produksie per eenheid van 
arbeidsinset. dit wi! slI die gemiddelde arbeidsproduk
tM'iteit. 

Deur _gely1<ing (3) n vergely1<ing (2) te vervang en 
die vergelyking Ie herskryf In terme van persentasie
veranclerings, '#OI'd die voIgende VElfgelyking vir produk
sieprySverander YOI1<ry: 

(4) 

waar 'n kolleljie be 'n Yel'anderlike 'n persenlasievef'3n
dering aandui. 

Vergelyking (4) l oon dat veranderings in finale 
produkpryse die netto resuJlaal is van verandecings in die 
Joonkoerse verminder met veranderings in die gemld
delde arbeidsproduktiwiteit. Indien die groei in die 
geldlone die groei in die produktiwiteil oorskry, neem die 
produksiepryse toe. Omgekeerd sal die produksiepryse 
voIgens VE<geIy1<ing (4) daaJ ind.., d" groei in d" geld
lone kleirer ~ as d" produktrMteitsgroei. I'Iysstabilneit 
sal slegs gehandhaaf word as die groei in lone ooreen
stem mel die groei in produktiwileiL 

Dlt karl geredelik aanvaar word da! die reaksie van 
prysbepalerS op verandenngs III die geIdIoonkoerse sal 
verskil van huf reaksie op veranderings in die gemlddelde 
arbeidsproduktiwileil. Op kart lermyn is prysbe'..vegings 
meer geneig om deur veranderings In die Ioonkoerse as 
deur verandefi'lgs in die produktrMteitsviakke oorheers te 
word. 

HCleINeI die waargenome arbeidsproduktiwiteit op kort 
lermyn redetik drasties kan verander, is sulke veranda
rings gewoonlik van korte duur en word dil spoedig 
orngekeer, In teenstel~ng hlennee is die grondliggende 
veranderings in die arbeidsprodukti'witeit geneig om geIei
delik plaas Ie vind namale die beslaande arbeidsmag 
nuwe vaardighede verwerl, produksietegnologle ontwik
kel en bekwame bestuur daarin slaag om die koste
doeItreffendheid van die produksieproses Ie verhoog, 

Geldloonverhogings (net soos produktiwitells
veranderings) is bale veranderlik gedurende d ie 
konjunktuursiklus, maar stygings in lone [In leenstelling 
met produktiwileitsverhogings op kort t8OT1yn) word seide 
ongedaan gemaak deUf latere afnames In geldlone, 
Loonverhogings neig dus om die Ullwerking van 
produktiwiteilsverbeterings op pryse op kart termyn Ie 
verswelg, Pogings om die gedrag van prysvasstellings 
op kart lermyn Ie verkIaar moet gevoIglik baie meer op 
~ as op produktM'iteitsverandeMgs let. 

'n Gewilde benadering om die veranderings in 
geldlone Ie verklaar vind sy oorsprong in Phillips se 
statisliese onlleding van die verwanlskap lussen die 
veranderi1gs in Ioonkoerse en WElt'kIoosheidskoerse in die 
Verenigde Koninkryk,' Die statistiese verwerkings van 
Phillips het op 'n regstreekse negatiewe verwanlskap 

Phillips, AW,: "The relationship between unemployment 
and the rate of change In money wage rates in the U,K .. 
186H957", Economica, November 1958, pp, 283-299, 

tussen die Koers van toename in geld lone en die 
werkloosheidskoers geduL Hlerdie verwantskap kan 
soos voIg geformuleer word: 

W = f(u), f' <0 (5) 

waar u die werkIoosheidsko en f' die eefste afgeleide 
van die funksioneIe VElfWantskap aandui, 

Die oorspronklike verwantskap tussen die geldloon
veranderings en die werkloosheidskoers, of die sage
naamde Phillipskromme, is allerwee vertolk as 'n 
spysI<aaJ1 van beleidsopslOS, wat bOOdmakers toegelaat 
het om tussen verskillende kOmbinasies van koerse van 
IoonV8fhogings en werkloosheldskoerse Ie kieg, Volgens 
die Phillipskromme was minder werkk:losheid moontlik, 
maar ten koste VMI vinniger IoonInfiasie. In teenstelting 
hiermee kan ekonomieEi mel 'n voorkeur vir Iaer inflasie 
s6 'n keuse uitoefen, maar dan moes 'n I109r werkJoos
heidskoers aanvaar word, 

Die moontlikheid van 'n bestendige verruiling van 
Ioonverhogings vir werkIoosheid, is nie deur ontwikkelirlQs 
In die measle nywerheidsJande gedurende die sewen
tigerjare gestaaf nie, Die measte van hierdie Iande het 'n 
mn of meer ~ werkloosheidsituasie gepaard 
met 'n wisselende inflasiekoefs ondeMnd. Dh het die 
oorspronkllke beskouing van die Phillips-verwanlskap 
weerspl'"eek 001 die groei in die geldloon en WElt'kIoosheid 
op 'n eeoduidge w;se met mekaar verbard hou. 

Ontwikkelings gedurende die sewentigerjare het 'n 
hersiening van die Phillipsverwantskap lussen lone en 
WElt'kIoosheid genoOOsaak, Om loe Ie laal dat dieselfde 
WElt'kIoosheidskoers saam met verskillende intlasiekoerse 
kan voorkom. is aan die hand gedoen dat inflasie
verwagtings as 'n verklarende veranderliKe in die 
Ioonvasstellingsrnodel bygevoeg word,' Hierdie verwag
lingsaangepaste 'Neefga......e van die model aanvaar dat 'n 
geldloonverhoging, wat vir werkers teen 'n gegewe 
werkloosheidskoers en intlasiekoers aanvaarbaar mag 
wees, heel waarskynliK onaanv88/t)aar sal wees indian 
WElt'kIoosheid onverancIerd bty. maar dR verwag mrd dat 
inflasie baie ho9r as voorheen sal weeg, 

'n Verdere leoreliese insig wat by die prysvas
stellingsmodel gevoeg is om enkeIe tekortkominge uil Ie 
skake!. is dat die sogenaarrde "lid" ind""""""ng" van 
arbeid versoen kan word met 'n mate van onbenutte 
arbeidsbronne, Sutke WElt'kIoosheid is ten volle versoen
baar mel ewewig in die goedefe- en arbeidsmarkte en 
spruit voort uit onvermydelike wryMngs in die werking 
van hierdie rnarl<te. Bereken as 'n persentasie van die 
totale arbeidsmag, word na hierdie werkloosheid as 
"natuurlik" verwys en na die gepaardgaande werk· 
Ioosheidskoers as die Mnatuurlike werkIoosheidskoers·, 
Dit _ van land tot land en word hoofsaaklik bepaat 
deur faktore soos die omvang van vakbondvorming in die 
geiedere van die arbeidsmag, arbeidsmobiliteit, die koste 

Sien Friedman, M "The role of monetary 1XlIIcy", Amerx::8n 
Econc:mk; Review, Maart 1968, pp.1-17, 

65 



wat werksoekers moet aangaan vir die verkryging van 
WlIiglng en die soektog na ~hede. d" beslQk
baarheid van werkloosheidsvoordele en ander faktore 
wat die produktievYe aamvending van aile arbeidsbronne 
aan banda kan Ill. Die natuurlike koers 'NOrd nie deur 'n 
korttermynstabiliseringsbeleid be"invloed nie, maar kan 
wei be)'nvloed word deur owerheidsbeleid wat op die 
strukture en die werking van die arbeidsmark gerig Is, 
soos opvoedkundige programme, minimumloonwet
gowing. werkJoosheidsveng, bestaansbeveilgings
programme, heropleiding van INeridose pefson8 en die 
besklkbaarstelling van arbeidsmarkinligting. 
Voortdurende inflasie sal moontlik ook die natuurlike 
koers van werkloosheid op 'n ho6r vIak Ie staan laat kom, 
cleur middeI van efle aftakelende uitwer1dng wat d~ op die 
doeItreffendie weWerrig!ng van 'n marl<ekonomie het. 

'n Loonvasstellingsmodel wal gegrond word op die 
standpunt dal werkers in ooreenstemming met 
produktiwiteilsverbeteringe vergoed word en met 
inagneming van die oorspronklike idees van Phillips, 
lnflasieverwagtings en die hipotese van die natuurlike 
koers, kan aigebrliies soos votg geskryf word; 

waar u' = natul.M1ike werkIoosheidsko, en 
p. = V9fWaQte toekomstige inflasiekoefS. 

16) 

AI die ander simbole het dieselfde betekenis as voorheen . 
V£l(geI)i<ing (6) loon dal toonverander'og ~d 

gekorreieefd " mel die werkloosheidskoe<s (u). In die 
gevaI van lae vlakke van wet1<Ioosheld. of wanneer die 
werklike werkloosheldskoers laer is as die natuurlike 
koers (u-u' < 0), sal toenames in geldlone h<::ler wees. 
Wanneer werk100sheid in lye van ekonomiese traagheid 
tot vlakke bo die natuurlike koers styg (u-u" > 0), sal 
afwaartse druk waarskynlik op verande<ings " geldlone 
uitgeoefen word. Ewewig" d" _ saJ bereik 
word wanneer die weo1<Iike weri<IoosheidsIOElfS geIyk Is 
aan die natw1~ koers. In 56 'n gevaI kan bonstygings 
steeds plaasvind as gevolg van toenames in arbeids
prcx1uktiwiteit en voortgesette intlasieverwagtings. 

V£l(geIy\<01g (6) hel as grondslag gedien loY die skatting 
van 'n empiriese funksle wat geldloonveranderings in 
Suid-Afrika verklaar. Ontoereikende gegewens met 
betrel<king 101 _d noodsaak egter 'n geringe 
wysiging aan die werkIoosheidsveandeo1~e. In navotging 
van Oilln" word aanvaar clat 'n regstreekse verwantskap 
bestaan tussen die werkloosheidskoers en die verskil of 
gaping tUSS8n die potensiele totale produksie en die 
werkIike lotale proci.Jksie. Oit verond£l(slet dal 'n sekere 
produksievlak bestaan waar die gaping tussen die 
poloosae en die werl<I~ pm,,,"sie ., ooreensternrnng is 
met ewewig in die arbeids- en goederemarkte - 'n 
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sogenaamde "natuurlike produksiegapJng". Die 
produksiegaping en die natuurlike produksiegaping 
vervang derhatwe die werkloosheidskoers en die 
nalwrll<e WEII1<Ioosheids i1 vergetyki1g (6). 

Enkale nteressanle gevolgtreI<king kan op grand van 
hierdle 100nvasstellingsmodel gemaak word. Indien 
aanvaar word dal arbeid ten volle beloon word vir 
produktiwiteitsverbeterings en ook ten volle vir verwagte 
inflasie II6rgOed W(l(d. is sowet a, as a, in vergelylOng (6) 
getyI< aan een. Dour vergeIyIOng (6)1me! a, ~ a, ~ I) " 
vergelyk<1g (4) " Ie slel, word die votgendie verwant1;l<ap 
""""Y: 

p = a,(G-G") + p., al'<O, (7) 

waar G en G" onderskeidelik die werklike en die 
-natuurlike" produksiegapings voorslel, Vergelyking (7) 
kan soos votg ~ word; 

18) 

u. vergeI)i<ing 18) kan afgelei word dal pogngs om die 
werklike procluksiegaping standhoudend tot onder die 
natLU'li<e vial<' Ie verIaag, ~ VElfeis dat die 'NElridke nftasie 
deurlopend I"IOOr as die verwagte inflasie moet wees. 
Indian aanvaar word dat inflasieverwagtings uitelndelik 
geIyk aan die VoI8I'kI~e inflasie sal 'N88S. is 'n voortdurende 
~ing In die nttasiekoors nod!g om Ie verseker dal die 
_ prodtJ<siegapi1g stardho<.derd IaE< saJ wees as 
die natuurlike v1ak . Volgens die hlpotetiese Ioonvas
stellngsrrodef is d. dus moontll< om 00ir produksoe- en 
ildiensnemingsv aan Ie moedig deur toe te Iaat dat 
Inflasie versnel. Indien die verwagtlngsvormingsproses 
egter socmIg Is dat inflasievefwagVngs uitandelik dieseIfde 
as die wer1Qike inflasle sal 'NeeS. sal die prOOuksiegaping 
weer 991S vergroot en tot Sf nattu1ike vial< t~. wat 
die eka10mie met 'n hoer nl\asiekc:>9's sallaat sander om 

enige Ia-lgdurige va1>et...ng " die """ van proci.Jksie en 
"''''''' Ie bewerkstetig. 

3. Die verandertikes van die model 

Die veranderlikes van die mcx:lel word kcxt~ks in hierdie 
afdeling beskryf, 'n Onderskeid word getref tussen die 
endogene varanderlikes (waarvan die waardes binne de 
raamwerk van die model bepaal word) en die eksogene 
veranderlikes (waarvan die waardes nie binne die 
raamweri< van die model bepaa/ word nie. maar wat 'n 
vername rot speet " die bepafng van die waardes van die 
endogene verande<1ikes). 

011 Is gelykstaande aan die verlaglng van die 
weridoosheidskoers tot ondS( sy natuurlike vlak. of die 
verhogiIg VCWl die wert<.ike procU<sie tOl bo die vial< wat il 
ooreenslemming is met die volle indiensneming van 
art>eidsI>.JIpb. 



Grafiek 1: loon per werker en die inflasiekoers Grafiek 2: Produksiepryse en die loon per werker 
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Endogene veranderlikes 
Loon per welker 
Die afhanklike veranderlike in die loonvergelyking IS 

bereken as die persentasieverandering (X)( vier kwartale 
in die gemiddeide vergoeding per werker in die sektOfe 
buite die landbou, met uitsondenng van die goudmyn
bousektor en die algemene owerheid. Tolale arbeids
vergoeding is verkry uit gegewens oor die nasionale 
rekeninge, terwyl gegewens met betrekking tot indiens
neming saamgestel is uit data wat deur die Senlrale 
Statisliekdiens vrvgeslel word. Die gemiddeIde loon per 
werker is bereken deur die totale arbeidsvergoeding met 
die geskatte aantal Vo'eI'knemers Ie deal. 

Veranderings gedurende kalenderjare in die nominaie 
arbeidsvergoeding per werker en die verbruikersprys
inflasie word in grafJek 1 getoon. Dit is vera! betekenisvol 
dat die toename in die gemiddelde vergoeding per 
werl<er in die private sektor in bykans etke jaar sedert die 
vr~ sesligefjare hoer as inflasie was. 

Produksieptyse 
Die deflator vir die brute toegevoegde waarde in die 
Sektore buile die IarK:lbou, met die uilsondefing van die 
aIgemene owemeid en die goudrnynbousektor, is gebruik 
as die beste aano.,.vyser vir produksiepryse. Skattings van 
die toegevoegde-waarde deflator is bereken uit 
gegewens (X)( die nasionale rekeninge en word uitgedruk 
as die verhouding van die toegevoegde waarde teen 
heersende faktorkoste lot die loegevoegde waarde teen 
, 985-faktorkoste. 

~ Produkslepryse 
- Vergoeding per werker 

" 
, 
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Soos vroeer genoem, word produksiepryse in die 
model bepaal as 'n toeslag be koste. Vir die doeIeindes 
van die loon-prysrnOOeI is aanvaar cial arbeidskoste in die 
algehele kostestruktuur van Suid-Afrika se produktiewe 
sakesektor oorheersend is. Hierdie aanname word 
bevestig deur grariek 2 wal die belreklik noue 
verwantskap tussen veranderings in arbeidseenheids
koste en produksiepryse tOO(1. 

VerlJruikerspryse 
Die afgeleide deflator vir private verbrui<sbesteding is 'n 
alternatiewe aanwyser vir die algemene vlak van 
verbruikerspryse. Die afgeleide deflator verskil van die 
verbruikersprysindeks in die opsig dat dit op die hele 
ekonomie en nis net die stedelike gebiede belrekking hel 
nie, en dal di! 'n geweegde indeks is met gewigte wat 
voortdurend aanpas namate beStedlngspatrone verander 
in pIaas van die vastegewigstruktuur van die verbruikers
prysindeks. Die verandefing (X)( vi€( k'oNartale in hierdie 
afgeleide deflator word gelyk geslel aan inflasie. Die 
deflator is bereken deur die private verbruiksbesteding, 
soos dit in die nasionaIe rekeninge leen heersende pryse 
geraam word, te deal met die private verbruiksbesteding 
leen 1985-pryse geraam. 

Soos in grafiek 3 aangedui word, het die Suid· 
Afrikaanse ekonomie gedurende die sestigerjare 'n 
betreklike grool mate van prysbestendigheid ervaar met 
enkeIsyferinflasie wat tot in 1973 aan die orde van die dag 
was. Inflasie he! in 1974 dubbelsyferafmetings begin aan
neem en hel sedertdien OIl 'n betreldik """ vIak gebIy. 

67 



Graflek 3: Die Inflasiekoers 
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Eksogene veranderlikes 
M>ekJsproduktiweit 
Die persentasieverandering oor vier kwartale in die 
produksie per werker in die sektore buite die landbou, 
met die uitsondering van die algemene owerheid en die 
goudmynbousektor, is gebruik as 'n aanwyser vir die 
groat in arbeidsproduktiwiteit. Die reele bruto binne
landse pn:x1uk teen faktorkoste is gebruik as 'n aanwyser 
vir produksie, terwyl indiensnemingstatistiek In die 
sektore buite die landbou saamgestel is uit gegewens 
wat dour die Sentrale Statistiel<diens v.ygestel word. 

Die gemiddelde arbeidsproduktiwiteit, dit wil se die 
vtak van produksie per eenheid van arbsid, verander 
saam met die konjunktuur, Grafiek 4 toon dat die 
produksie per werker geneig Is om ten minsle gedurende 
die vroee stadiums van tydperke van ekonomiese inkrim
ping te daal en dal dit toeneem gedurende die gevor
derde stadiums van 'n langdurige inkrimping en sOOra 'n 
opiew;ng beg". Dt karl toegeskJyf word aan doe feit dat 
sakeondememings huiwerig is om werkers af te dank 
wanneer produksie daal . aangesien die dating in die 
produksie net tydeIi< mag wees. Dt was vera! die gevat 
toe stramhede in die art:>eidsmark die IJelNeeglikheid van 
arbeid in die land emst9 gel<ortwiek net. 

Ekonomiese teorie veronderstel 'n hoe male van 
interafhanklikheid tussen lone en produktiwiteit. 
Loongroei weerspieEH produktiwileitsgroei, terwyl 
produktiwiteit self ook deur die Ioonvlak be'invloed kan 
word, Die wet van dalende grensopbrengs. ingevoige 
waaJVaI1 opee!MJIgende _ van inc1iensgeneelTm 
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Graflek 4: Verandering In arbeldsproduktiwiteit 

, 
5 

• 

~ .M 

, 
, 

o nJ 
., 
., 

Doe ~ deletll die ~ van I'8SeSSIe 8<11'1. ., 
196365 67 69 71 73 15 11 19 81 83 85 87 89 91 93 

arbeid tot opee!MJIgende daJende opbrengste aar>eiding 
gee, dian as 'n rigtyn vir werkgewers wat hlA winste wH 
maksimaliseer. Teen 'n gegewe IoonvIak sal addisK:>nele 
arbeidseenhede in diens geneem word totdat die 
grensproduktiwitelt van die laaste indiensgeneemde 
eenheid getyk is aan die loon wat betaal word. 

Produksiegaping 
Die gaping Ius sen die potensi~le bruto binnelandse 
procluk En die W9"k1ike bruto bimelancJse prodLJkt word 
as 'n aanduiding van die onderbenutt:ing van produktie'..ve 
hulpbronne gebruik. Die gemiddelde produks~ng 
cor die steekproaftydperk gee 'n aanduiding van die 
natuurlike werklcosheidskoers. Die verskil tussen die 
werklike produksiegaping en die natuur1ike v1ak word as 
'n verklarende verander1ike in die IoonvergeIyking gebruik. 

Wanneer die produksiegaplng onder die natuurlike 
vial< daaJ, d .. dn op opwaartse druk op k:Ine, terwy1 'n 
produksiegaping be die nalUUf1ike vIak die bestaan van 
oookotkapasjten en die afwesigheid van opwaartse druk 
op klne aandui. 

Die omgekeerde verwantskap tussen die loon per 
werker in die private sektor en die verskil lussen die 
produksiegaping en sy natuur1ike vlak word in grafiek 5 

• Vir 'n beskrywing van die berekening van die p:ltensiele 
brute binnelandse produk, sian De Jager, B.l. en Smal, 
MM.: "Die polensiEile brule I:>ineIcn:ise prOO.Jk. van Suid
Afrika" , Kwartaalblad van die Suid-Afr ikaan se 
~ Desember 1964. 



Grafiek 5: Loon per werker en 
die produksiegaping 
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voorgestel. Toenemende groei in die loon stem grootlikS 
ooreen met die hOOr kapasiteitsbenuning en 'n stadigef 
groe in die loon gaan met loenemende onderbenuning 
van die produkSlefXltensiaal gepaard. 

Inf/asieverwagtlngs 
Inflasieverwagtings in enige bepaalde tydperk karl ap 
verskeie metades geraam ward. Een metada is am 
werklike inflasie in die verlede as 'n aanwyser VIr die 
toekamstige inflasiekoers te gebruik. Andersins kan 'n 
~ gernOdeIde van die werklike infiaSlekoerse in 'n 
aantal Iydperke beskau word as 'n ramlng van wat 
redelikerwys van inftasie in die toekoms verwag kan word. 
Die rasianele verwagtingsmodel veranderstel dat die 
verwagte inflaslekoers in enige tydperk gEl(Jrond is op aile 
inligling wat op daardie Iydstip vir beslullneming 
beskikbaar IS. l-iierdie inligtOg kan die prestasies van die 
ekonomie in die ver1ede en die verwagtlngs aangaande 
toekomstige beletd wat moonllik deur die awerhede In 
werking gestel Kan word, inslult. Hierdle benadering 
veranderslel dal beleidmakers ooreenkomstig duidelik 
omskrewe beIek:1sreets optree wat ten volle deur beSlult
nemers in die private sektor verstaan word. Veranderings 
., uitgesoekte sleulelvefandef1ikes, soos die geIdvoorraad. 
rentekoerse. wisselkoerse en die begrollngslekort, kan 
beskou word as beleidsaarrwyses wal inf\asievefwagtlngS 
be'lnvioed. 'n Kwantiteitsteoriebenadering word in hiel'die 
ontleding aanvaar en inflasieverwagtings word deur die 
groei in die M3-geldvaarraad en veranderings in d ie 
omvang van prOOuksie verkIaar. Voorsiening 'NOfd oak 
gemaak vir die moonlijke urtwerki'lg van veranderings in 

Grafiek 6: Die inflasiekoers en veranderings in 
die nomina Ie effektiewe wisselkoers 
van die rand 
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tnvoerpryse ap toekomshge inflasie en die inv10ed van 
histonese nf1as18 op verwagle inflasie. 

Invoerpryse 
Die deflator VIr die invoer van goedere en nle-faktor
dienste word as aanwyser lIan die pryse van ingevoeI'de 
prQdukte gebruik. Veranderings., die wisselkoers van 
die rand IE!8f"IOOf ander geIdeertlede speeI 'n belangrike 
rol In die IJ€fklaring van binnelandse pry5lJ€fanderings, 
hoofsaaklik vanwee die be'invloeding van dIS pryse van 
ingevoerde goedere. 

Graflek 6 loan die verwantskap lussen die verbrui
kersprys-inflasiekoers en die vernndenngs in die nominale 
effektiewe wisselkoers van die rand. Kruiskarrelasie
toelse duI daarop cia! binnetandse PfYSveranderings die 
veranderings If'I die wisselkoers met 'n Iydsloering van 3 
tot 4 maande lIolg. Die gesloerde reaksie lIan 
verbruikersprysinflasie op V8fanderings in die wisselkoers 
'N()('(j vir die groatste dee! van die tagtigerJare duidelik III 

hierdie grafiek weerspieel. Hlerdie verwantskap het 
seder! oogeveer 1989 vervaag Ice ,..,;ss,;koerstJewegngs 
beduidend mlnder anbeslendig geword hel en binne
landse pryse meesaJ deur ander faktore bei'nvtoed is. 

Geadministreerde pryse 
In grafiek 7 word toenames In geadminiSlreerde pryse 
met algen1ene verbruikersprysinflasie vergelyk. Oar die 
aIgemeen he! geadministreerde pryse geneig om ielwat 
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Grafiek 7: Die inflasiekoers en veranderings 
in geadministreerde pryse 
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stadiger as die pryse van tatale vertJruikersgoedere en 
-dienste te styg, 

Die grater vertroue op markkragte in amptelike 
ekonomiese besluitneming wat tydens die tagtige~are 
posgevat hat. het aanleiding gegee tot 'n atname in die 
belangrikheld van geadministreerde pryse in die tatale 
verbruikersprysindeks van 24,6 persent in 1981 tat 10,8 
persen! in 1992, Die belangrikheid van amptelik 
vasgestelde prysveranderings het dus met verIoop van 
tyd verminder, Prysveranderings ward gevalglik tans 
meer deur markkragle oo"nv!oed as voorheen en daar 
kan geradell< verwag word dat ptySe 'n groter ,ea!<sie op 
beleidsmaatreels , wat ap die herstel van finanslele 
bestendigheid gerig word, sal loon. 

VetgOBding van owerheid~ 
Die loonvassteUingsproses word beYnvloed deur die 
formele en infoonele vergelyking deur werkers van hul eie 
lone met die lone van werkers in ander sektore van die 
ekonamie. Die salarisverhagings van staatsdiens
amplenare INOI'd dikwels as 'n formele rigIyn gebruik in 
die bepaling van salarisverhogings van individue wat 
soortgelyke take in die private sektor verrig. Daarenteen 
ward die vergoeding van werknemers in die private 
sektor dikwels in die Ioon- en salarisvasstelling van die 
owerheidseklar gebruik. Vergelykings word ook op 'n 
informele grandslag deur sowel werkgewers as werk
nemers gedoen om 'n geskikte verwysingsraamwerk vir 
die vasstelling van loorMakke daar te ste!. 

Gegeo#ens uit die nasionaIe rekeninge is gebruik as 'n 
grandslag vir die berekening van die gsmiddelde 
vergoeding van awerheidswerknemers en van werk-
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Tabel1 
Vergoeding van werknemers en die inflasiekoers 

70-90 80-90 85-92 

Toename in vergoeding van 
wer1<nemers: 
A/gemene owerheid ........... .. 
Private sektor ..................... .. 

Inflasiekoers ........................... . 

0/0 

t4,3 
14,1 
12.4 

% 

17.4 
16,2 
14,6 

16,9 
15,2 
t5,3 

nernef'S in die private sektor. Die gemiddelde toename in 
die vergaeding van werknemers In die algemene 
OINElrheidsektor en in die private sektor 'NOrd in tabeI 1 
met die Inflasiekoers vir drie tydperke vergelyk. Die 
gegewens toon dal toenames in die vergoedlng van 
werknemers ., 016 owerheidsekIor sedert 1970 ho8r was 
as die inflasiekoers en die styglngs in die gemiddelde 
saIaris en lone van werknemers in die private sektor. Die 
jaarlikse verandefings in die vergoeding van werknemers 
in die owerheidsektor toon groter fluktuasies as die 
veranderings in die vergoeding in die private sektor. 
Salarisaanpassings in die owerheidsekIor is in SOfTVTIige 
jare Iaer as die infla.siekoers, maar dit word dikwels in die 
daaropvalgende jars g8volg deur aanpassings wat 
heelwat hoar as die inflasiekoers is. 

Grafiek 8: Netto indirekte belastings en 
die inflaslekoers 
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Netto indirekte belastings 
Netto indirekte belaslings word om tegniese redes in die 
troOCJej i1gesIu~. Die pryse van eindprodukte word " dO! 
model afgelei van totale wat in die nasionale rekeninge 
voorkom en wat teen faktorkoste bereken is, dit wH sa 
wat netto indirekte belastings uitsluit. Hierteenoor sluil 
verbrUlkerspryse aUe indirekle belastings in wat by 
produksiekoste getel word. Indien aanvaar word dat 
eindgebruikerspryse deur produksiekoste bepaal word, 
behoort daar In die prysvergeIyking uitdruklik VOOI"sieni'lg 
gemaak te word vir die uilwerking van neUo indirekte 
belasling op verbruikerspryse. 

GraHek 8 loon dal die natto indirekte belastings, dit wil 
sll die indirekte belastings verminder met die subsidies 
per eenheid van fisiese produksie gedlXende die tydpe.1< 
van 1970 tot 1989, teen 'n heelwat vinniger koers as die 
inflasiekoers toegeneem het. Sedert 1990 het 'n ornme
keer in hierde neiging plaasgevind en was toenames in 
die nett a indirekle belaslings heelwat laer as die 
Inflasiekoers. Die betreklik groot stygings wal gedurende 
1982, 1984 en 1989 voorgekom het, kan deels aan 
toenames in die algemene verkoopbelastingkoers 
gedurende daardie jare toegeskryf word, terwyl die 
styging in 1988 aan die instel~ng van die brandstofheffing 
loegeskryf kan word. 

4. Statistiese skatting van loon- en 
prysvergelykings 

In hierdie afdeling word die resultate van die statistiese 
skatting van die teoretiese model bespreek. Gewone 
kleinste kwadrate skattingstegnieke is toegepas en die t
waardes van die geskalte koeffisiente, asaok die 
IIOIgende opsommende slatistiekB. word gel_: 

R2 = Aangepaste bepaaldheidskoeffisienl: 

D-W = Durbin-Watson d-statistiek; 

KwartaaUikse gegewens is gebruik en die skaltlngs
tydperk word ook aangedui 

Lone in die private sektor 
Die afhanklike verand8f1ike in die laorwerge!yking is die 
persentasieverandering oor vier kwartale in die 
gemiddelde nominale vergoeding per werker in die 
sektere buile die landbou, uitgesonderd die goudmYf:!
bousektOf en die algemene owerhetd, en INOrd deur Wp 
aangedui. Die l/OIgende verklarende veranderlikes is In die 
vergelyking ingesJun: 

- die ~ tussen de produksiegaplng (gemeel as 'n 
persenlasie van die pr~) en die gemiddelde 

produksiegaping cor die SIeel<proeltydpe.1< (gemeel as 'n 
persentasie van die produ~) (u=G·G1: 

- die persenlasieverandering oar vier kwartale in die 
reele produksie per werker in die sektore buile dIe 
landbou, uilgesonderd die algemene owerheid en die 
goudmynbousektor (A): 

- inflasieverwagtings, gegrond op I/efaI1derings in die 
afgeleide denalor ~r privale vertruksbeslec:ing w): en 

- 'n fopveranderlike (fv) wal gebruik word om die 
i[1stelling en die bestaan van vakbonde in die 
arbeidsmark sedert 1980 te loon. met 1980.1101 1992.1V 
= 1,0 en 0 andersins. ' 

Die geskatte """'-ge!yki1g ~ soos 1IOIg: 
, . 

w, = 0.89'",· 0.55·(0.25I: u • • 9.3) + 0.6()oA + 2.B7·1v 

"" 
(17.43) (5.26) (6.06) (3.22) 

R2 = 0,45 
D-W = 1,70 
RHO = 0.4B 
Skartingstydperl<: 1970.1 101 1992.IV 

Die betrel<lik Iae If ·waarde kan loegeskryf \o\IQrd aan die 
feit dal die afhanklike veranderlike, dil w il sa die 
persentasiev8fandering in lone DOr vier kwartaJe, aan 
groat wisseling onder'he>Nig is, 

Aangesien al die veranderlikes, behalwe die fop
verandef1ike, as persenlasieveranderings uitgedruk word, 
kan die geskatte koeffisiente as elastisiteite vertolk word. 
Die koeffisiente toon derhaIwe die persentasleverandenng 
in die nominaJe loon wat verwag karl word as gevoIg van 
'n verandering van een persenl in die betrokke verkla
rends verander1ike. Die groane van die koefflSient van die 
fopverander1ike dul daarop dar vakbonde baie suksesvol 
was om die keers van loontoenames Ie laat versne!. 
Sedert die bestaan van vakbonde vir swart werkers aan 
die begin van die lagtigerjare deur welQe'Mng gemagtig 
is, hat die gemddeIde koers van toename in die geldloon 
met ongeveer 2~ p€I(SEl(1tasiepunte per jaar gestyg. 

Produktiwiteitsgroei is na behore in berekening 
gebring by die geldloongroei gedurende die skaMings
tydpe.1<. Gedurende die tydperl< seder! 1970 is arbeid ~r 
prOOuktiwiteilstoenarnes naaslenby in verhouding tot die 
aandeeI daarvan in die waarde van produksie vergoed -
ongeveer 60 persent van die toename in prOOuktiwiteit is 
loegewys aan die groei in die geldloon. Oft dui op 'n 
konslante verdeliog van inkome lussen arbeid en kapitaal 
oor die lang termyn. 

Ole stabiliteit van die gesl<ane vergelyking gedurende dle 
hale ~ was die belangrkste rede w die nsuting van 
die~. K", na die afdtllirq onder cIe opsI<rif 
1"oetse w Slrukt~· wal voIQ. 
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Volgens die geskatte verge¥Ong behoort opwaartse 
loondruk na vor8 te kom as onbenutte produkliewe 
kapasiteit atneem tot 'n vIak Iaef as 9,3 persent Vc¥l die 
totale produ\<sieYenl1oe. W""""" orbenutte procluksie
_ geIyk ~ aan 9.3 persont van totale produksle
vermoe, sal Ioonvemnderings nie maar deur oormabge 
VTaagdruk I:Jeihv1oed 'NOrd nie. In su!ke omstandighede sal 
die geldloongroei bepaaI word deur ander faktOl'e. soos 
inftasieverwagtings, produktiwiteitsgroei en die bedin· 
gingsmag van vakbonde. Teen hierdie koers van 
onbenutte produksievenroo, sal kJoninftasie 00 t~ 
as gevolg van oormatig6 vraag nie en sal dit ook nie 
afneem as 98vol9 van ontoereikende vraag nie. Die 
geskatte vergelykilg stem dus ooreen met die teorie van 'n 
nie-V9fSIle<Iende ,,1Iasiek0ElfS van weO<JoosI-eid (N.AJRU), 
met die inpikasie dat daar op kort t9f1T1YT1 'n ~ is 
lussen hoor Iooninflasie en laer onbenutte produksie
"""",,", maar dat inftasie oor die lang t9f1T1YT1 die erOgste 
bIyoNende gevoIg van so 'n beIeid van ~ULr is. 

Die geskatte Ioonvergelyking verteenwoordig oak 'n 
baie ongunstige verruiling tussen ont>enutte produksie
_ en tooninftasie op kort termyn. Volgens hierdoe 
resultale sal onbenutte produksievermoe tot ongeveer 
18,4 persent van die tolale produksievermoe moet 
loeneem ten ende geIdIoongroei met 5 persentasiepunte 
Ie verminder. Oil betaken dal 'n baie emstige resessie 
nodig is om die koars van toename In die geldfoon 
beduidend Ie vermlnder as ander kragle wat faer 
Ioongroei bevorder 00 aanwesig is 00. 

Die geskatte vergelyking bevestig ook dat inflasie
verwagtings 'n belangrike rot in die Ioonvasstelrngsproses 
speel. Met .. 1e ander faktore ~, sal veowagte 
inflasie van 10 persant per jaar waarskynUk lei tot 'n 
toename in die geldloon van ongeveer 9 persent per jaar. 
Hierdie 90"0<'19heid van die veranderings " de geldtoon 
op inffasfeverwagtings, lesame met die belrekflke 
stramheid van lone om op !rae vraagloestande en 'n 
stygende produksiegaping te reageer, toon dat pogings 
om inflasie deur middel van ortodokse vraagbeperkende 
beleld Ie bekamp baie duur mag wees as di! aan 
produksie· en Indiensnemingsver1iese gemeel word, veral 
as die beIeid nie konsekwent toegepas \oVOI"d niB. Indian 
beleidsmaatreets ne as getoofwaarclg beskou word 00, 
sal "ttasieverwagtin waarskynik 00 na _ aa"lpaS 

nie en sal ekonomiese bedrywigheid beduidend moet 
afneem ten einde die nodige resultate Ie verkry. 'n 
Konsekwer1te konserwatiewe rnonetilre beIeid " gevoIgllk 
nodlg om beleidsgeloofwaardigheld en om prysbesten
dlgheid teen die laagste koste vir die land Ie herstel, SOOS 

gemeet aan """"'" we1<geIeentl-..de en Iaer produksie. 

Dte prysfunksies 
Die """"" onderskel tussen 'n produksieprysfunksle en 
'n verbruikersprysfunksle. 

Die produksieprys~ 
Die vergely\<ing ~r produksiepojse is 'n ineere benadering 
van die loeslagverwanlskap tussen prcx:luksiekoste en 
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produksiepryse. Arbeidskosle en die kos!e van 
O1gevoerde goedere word uitgesonder as die belangrikste 
koste-elemente wat produksiepryse bei"nvloed. Die netto 
indirekte belastingbetalings deur produsenle is egter nis 
op hierdie stadium van die prysvormingsproses in 
aanmerklng geneem nie, omdat die deflators vir toege
voegde waarde van die tolale teen faktorkoste uit die 
nasionaJe rek",f'99 afgeIeI word. Die koste van goedere 
en dienste wat deur die instelings in die openba:re sektor 
en die oponbare korporasies gelewer word, word 
saamgevat deur die insluiting van die gemiddelde 
Ioonkosle van werknemers van die aIgemene owerheid. 

Die deflator vir die bruto toegevoegde waarde in die 
sektore buite die landbou, met die uitsondering van die 
algemene owerheid en die goudmynbousektor, word 
gebruik as die afhanklike veranderlike en as 'n benaderde 
waarde vir produksiepryse (pJ. Die verklarende 
verandertikes is: 

- die deflator vir verbruiksbesleding deur die a1gemene 
owerheid (vergoeding van werknemers), wat gebruik 
'NOrd as 'n benaderde waarde vir die koste van aIgemene 
owerheidsdIenste (wJ: 

- die gemiddeIde toon per """"" In die sektore burte 
die landbou, urtgesonderd d" algemene owerheid en die 
goudmynbousektor, wat as 'n benaderde waarde vir 
arbeidseenheidskoste in die private sektOf (w.J gebruik 
'NOrd; en 

- die PfYS9 van ngevoerde goedere en c!enste (p,). 

Die geskatte funksie Is soos voIg: 

(7,95) (44,53) 

R2 = 0,99 
D·W = 1,94 
RHO = 0,65 
Skattingstydperk: 1970.1 tot 1992N 

Die _ersprysliJnksle 

(5,23) 

Die ver~ wat die verwantskap tussen verbruikers
PfYS9 en produksiepryse beskJyf, rrmk uitdruklik voorsie
ning vir die regstreekse LJitwerking van die pryS8 van 
lngevoerde goedere en geadministreerde pryse op 
verbruikerspryse vir eindprodukte. Die alhanklike veran
derlike in die verbruikersprysfunksie is die afgeleide 
deflator ~r private verbruiksbesteding IP.). Die """"""
likes wat gebruik word om verbruikerspryse te verkIaar, is: 

- geadministreerde pryse {pal, vermenigvuldig mel die 
aandeel van die geadministreerde pryse in die 
verbruikersprysjndeks (WPJ: 

- produksiepoyse (p,,): en 



- die pryse van ingevoerde goedere en dienste (pJ. 
vermenigvuldig met die aandeeI van ingevoerde pryse in 
die veroruikersp<ysindeks (wp,). 

Die geskatle funksie is soos voIg: 

-, 
A = 0,97 
D·W = 1,78 
RHO : 0.90 

(3.08) (51.96) 

Skatti1gstydpelK 1975.1101 1992,IV 

Vergelyking vir inflasieverwagtings 

Grafiek 9: Reaksie van Inflasieverwagtings op 
beperkende monetAre beleid 
., 

., 

9 

% 

_ Standaard 
- Atlematiel 

Die inflasieverwagtingsveranderlike is gegrond op die 6 

persentasieverandering oor vler kwartale in die afgeleide 
deflator vir private verbruiksbesteding WI. Die veO<Jarende 
verander1ikes wat 'n rol speeI, is: 

- die groeikoers oor vier kwartate in die M3· 
geIdvoorraad per Eleflheid van pmduksie (My), 

- die persentasieverandering oar vier kwartaJe in die 
prys van ingevoerde goedere (PJ; en 

- die inflasiekoers in die voorafgaande tydperk (P). 

Die geskatte funksie is soos voIg: 

P" "" 0.04-My.2 + Q,04-Pt + O.93.p \ 

(1,86) (3,01) (39,60) 

p'2 -== 0,95 
D·W : 2,38 
Skattingstydperk: 1961.lVlot 1992,tV 

Volgens hiel"die hipotese word die verwagtingsvormings· 
proses deur die voorafgaande inflasie oorheers . Die 
geskatte vergeIyking bevestig dal drt oowaar.lk',<1ik is 001 

Tabel2 
Pasgehalte (bepaaldheidskoeffisient) van die funksies 

Funksie 1970 · 1970 · 
1980 1982 

Vergoeding in die private sekter .. 0,454 0,577 
Produksiepryse ...... ... ... .............. 0,993 0,991 
Verbruikerspryse' ....................... 0,983 0,991 
Inflasieverwagtings .. ................... 0,779 0,828 

• Die Skattingstydperk begin by 1975. 

3 
I 2 3 4 5 e 7 8 9 10 11 12 13 14 15 16 _ .. 

verwagtings vinnig sal reageer op 'n afname in monetere 
groei. Indian monet~e groei van 15 persent per }aar tot 5 
persenl per jaar afreem, sal die \.1lIWagte W1fIasiekoers op 
kart lermyn na ve-wagting mel sIegs 0,4 persentasiepunle 
verminder. Die verdere verlaging van verwagtings sal 
geleidelik ptaasvind en die deurvoer·effek wat tol laer 
geldloonskikkings lei, sal waarskynlik ook 'n lang uitge· 
lekte proses woes. Sodra 'n geoofwaardige _ agter 
i1geburger 5 en bewyse van 'n beduKJende verlagng in 
inflasie sigbaar word, kan inftasieverwagtings aansientik 
WN1iger afneem, 'n Streng rnonetere beIeid moe! vir 'n 
Iedelike lang tydperk nagevolg WOfd len einde 'n blywen· 
de uitwerl<.ing op diep ge<NOIteide inflasieverwagtings te 
he. 'n Vrnnige reaksie van inflasieverwagtings op 'n 
beper1<ende monel.,e _ sat waar.lk',<1ik die gebrui< 

Skattingstydperl< 

1970· 1970 · 1970· 1970 · 1970· 
1984 1986 1988 1990 1992 

0,520 0,413 0,387 0,361 0,357 
0,987 0,992 0,995 0,997 0,997 
0,979 0,986 0,984 0,989 0,986 
0,818 0,844 0,846 0,847 0,857 
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van onortodokse metodes vereis om besluitnerners in die 
private sektor, vera! 00gene betrokke by die arbeIdsmark, 
aan Ie moedig om die wyse Ie verander waarop hulle 
VElIWagtings "'"' toekomstige PfYSI"""""'" fonnuleer, 

Grafiek 9 stet 'n enkelvergelyking-simutasie van die 
_ van inftasieverWagtings OIl beperi<ende monet1lfe 
beIeid voor, In die slandaardsimulasi 'NOrd aanvaar dat 
die monetere groei leen 15 persent per jaar sat voortdl..u. 
Drt verseker dat die VElIWagte inftasie 00'lgEl\00' 13 pe<S6Ilt 
per jaar sal beloop. In die allernatiewe simulasie Is 
aangeneem da! die grOO in die geIdvoorraad stancflou
dend tot 5 persent verrninder W()(d. wat In inflasiekoers 
van 00'lgEl\00' 3 pe<S6Ilt cor die lang termyn impliseer, DIe 
aftematjewe simulasie dui daarop clat inflasieverwagtings 
eers na ver100p van vier jaar (sestien kwartale) van 13 
pe<S6Ilt tot 00'lgEl\00' 5 persent sal afneem. 

Toetse vir struktuurveranderings 
Ten .. odie die stabl~teit van die geskatte verge/yIOngs te 
toets, is regressies oor verskillende skattingstydperke 
uitgevoer. Die enigste funksle wat 'n merkbare 
verswakking in die bepaaldheidskoeffisient getoon het. 
was die funksie VII' vergoeding in die private sektor (sian 
tabel2).a 

Quandt- en Chow-toets;ei is op at die funksies uitge
voer om vir struktuurveranderings Ie toets. HierVoIgens is 
vasgestel da! daar slegs gedurende 1980 'n struktuur
verandering in die Ioonfunksie voorgekorn hat. Sedert 
1980 was die gemiddelde koers van JoonVElfanderings 
beduidend hoEir as 1/OOI'heen, 'n Moonllike rede hiervoor 
is dat die vakbonde sedert 1980 'n belangrike rol in 
bononde<tlandehngs gespeet hat. DIe WlElhahn-verslag" 
wat voorgestel het ciat die deelname van swart vakl:x>nde 
aan die onderhandeJlngsproses gewettig moet 'NOrd, is in 
1979 vrygestel en hierdie voorstelle is in 1980 deur efle 
regering aanvac:r en gei'mplementeer, 'n Fopverander1ike 
is derhalwe in die loonfunksie ingesluit (soos in die 
voorafgaande beskrywing van die loonvergelyking 
genoem is) en die funksie sa bepaaidI>lIdskoffisient hat 
tot 0,45 verbeter. 

5. Vloeidiagram van die prysvonningsproses 
in die model van die Suid-Afrikaanse 
Reserwebank 

'n VIoekliagram van die Pf'>'S"OOTlingsmodet 'I8fSkyn n die 
diagram. DIe ngekJe<Jrde dele dU OIl verandeo1ikes wat h1 
'n grool male deur die owerhede beTnv10ed kan word. 

H .. de ~ sIuit no die f~, wat die 
effek \1M die toetrede van georgcniseerde swart vakbonde 
tal die ~ weergee. in nie. 

Inlriligalor M.D. : Econometric Models, Techniques and 
AppbjtK:Jns, Prentice Hall, 1978. 

.. DIe Wlehahn Kommissie: "Report of the CommissiorJ 01 
Invesligation on t..abocx Regulalion", AP27/1981 , 
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Die syfers tussen hakies Is die beta-koettisii3nle" wat uit die 
regressie-ontJedrg VElI1<!y 5, Hierdie koii-.. dlJ OIl die 
verandEring n die afhanklike vercn:Ier1ike in reaksie op 'n 
eenheidsverandering in elke verklarende verandertike, 
W~ aile arder ~kes onveranderd bIy. 

Die diagram toon dat inflasieverwagtings hoofsaaklik 
gegrond word OIl die jongste ;,flasiekoars (90,5 pe<S6Ilt 
van die vorige inflasie word deurgevoer na die huidige 
verwagte inflasiekoers) en hierdie inllasieverwaglings 
word op hul beurt as die belangrikste verkIarende VGron

der1ike in die Ioononderhandelingsproses in die private 
sektOf' beskou (37,4 persent van dis variasie n norninale 
kJne word dour die p<ysVElIWagtingsverandel1ike _I. 
Lone in die private sektor INOI'd as die belangriksie kom
ponenl (69.4 perserlt) in die vasstelling van produksie
pryse beskou. Verandefings in produksiepryse dra op 
hul boo1 grootld<s by tot veranderings ., verbruike<Spryse 
(84,0 pe<S6Ilt). 

Soos hierbo beskryI kan sek9fe lJ'8(andertikes in die 
pryswrmingsproses regstreeks of ooregstreeks dour die 
ower11ede beinvtoed word om ;,ftasie te bekamp. ~ 
andere kan die 9roo; ., die geIdvoorraad beihvloed word 
deur aanpassings in die monetere beJeidsinstrumente, 
soos ~ die Reserwebar1< sa _ontoi«Jers, 'n 
Oepresiasie van die rand leen 'n mandjie van ander 
geldeenhade as gevo9 van beleldsoptrede sal lei tot 'n 
toename n die koste van ingevoerde goedere en gevotglik 
tot 'n toename in die binnelandse prysvlak, Indian die 
rnonet1lfe ower11ede daarin sou staag om 'n bestendlge 
wisselkoers te handhaaf, sal die invIoed van die pryse van 
01gev0erde goedere OIl die bin.-- P'YS'Aak beperk 
INOfd tot slags die omvang VWl nflasie in &id-Afrika 58 
handeIsverrootlarde. DIe ower11ede kan ook poog om 
die toenames in geadministreerde pryse Ie beteueJ en om 
stygings in die satarisse van staatsamptenare tot onder 
die huidlge ;,ftasiekDers te bepEri<. 56 'n beIeid kan agter 
nis aItyd aanbeveeI word nie. aangesien dtt onge'-NeIlSte 
resuttate kan opIewer, wat uit die onbedoelde verwringing 
van retatiewe pryse voortspruit, 

Die beta-koeffisiente dui daarop da! inftasieverwag
tings en toenarnes in die vergoeding van werknemers die 
belangrikste ver1<Iarende verander1ikes in die prysvasste/
lingsproses is. Volgens hierdie kOEHfisiente word 
k:xlnskikkings hoofsaakIik gegrond op in~agljngs 
en in 'n mindere mate op die vraag en aanbod In die 
arbeidsmark, Verwagte p<ystoenames word gedurende 
die loonvasstellingsproses in aanmerking geneem en 
;,ftasie word 6.Js " werklikheid IIOOrtgeptant hoofsaaklik 
vanwee die verwagting dat dit sal voortduur. 

6. Bekamping van inftasie 

Die spiraal van inflasievefwagtings en die inflasiekoers stel 
beleidmakers voor 'n ernstlge pr_ en ptaas ook d., 

" MaddaIa G.S.: Econometrics, McGraw·HiII, Inc., 1977. 



Diagram 

Vloeidiagram van die prysvormingsproses 

Inflasie- Private- Produksie- Verbruikers-
verwaglings sekter- pryse pryse j---. 

lone 

(37.4%) I- (69,4%) (84,0%) I- (100,0%) 

I,' 
"'" ~ 

Il"!il , ~ 
~~' Prysevan tnflaSle- Produksie- I ~wn Produk- pryse van Pryse van 

~v., -, ko,,, ..".,. - l!wilel IngeVOOlde ~ """"""'" ~ go,"'" ~ -, ~ -, 
1 ~ ~,4%f 

I 
~ 

(5,1%) (9O,5%) (22,3%) (17,'%) (23,2%) (20.1%) (10,5%) (1)',0%) (5,0%) 

~ 

"J('" ,'- • ..! 
""""""'" ~ 1;;-
, 

Die persentasieverandenng tussen hakies dui die beta-koeffisiente, di! is die verandering in die afhanklike veranderlike vir 'n 
eenheidsverandenng In elke verklarende verandertike, aan. 

verantwoordelikheid Op hulle om die wyse waarop 
deelnerners aan die ekonomiese proses hierdie verwag
lings vorm, Ie be'invloed. Beleid moet daarop gemik 
wees om ekonomiese deelnerners daarvan Ie oortulg dat 
die toekomstige verwagte inflasiekoers in besiuitnemings
prosesse gebruik word en nie die jongste waargenome 
inflaSiekoers nie. Hierdle toekomstige verwagte 
inflasiekoers behoort ook gegrond Ie wees op die 
beleidsoplrede van die owerhede om die intlasiekoers Ie 
be'inv1oed. Indien die owerhede andef deelnemers kan 
oorreed dal hulle in slaat is om inflasie Ie verlaag, sal 
verwagtings waarskynlik dienooreenkomslig aangepas 
word. Net soos inflasie ontstaan omdat deelnemers 
verwag dat pryse gaan loeneem. kan prysbes1endigheid 
verkry word indien deelnemers veM'ag dal pryse in die 
toekoms betreklik beslendig sal bly. 

Die konsekwenle loepassing van 'n konserwaliewe 
monelere beleid en die handhawing van fiskale dissipline 
is die gebruiklike manier om die geloofwaardigheid van 
die owerhede Ie herslel wanneer hulle 'n anti-inflasie
veldtog van stapel stuur, Gedurende sulke pogings om 

beleidsgeloofwaardigheid Ie herslel is di! moontlik dat 
inflasieverwagtings stadig sal aanpas totdat ekonomiese 
deelnemers daarvan oortuig is dal die owerhede met hut 
beleid sal volhard. Dit verklaar waarom reele produksie 
en werl<geleenthede nadelig getref word gedurende die 
vroee fases van 'n daadwerklike beleidsprogram om 
inflasie vanaf betrekJik hoe vlakke Ie verminder. Sodra 
meer ewS'Wigtige finansiele toestande geskep is. sal die 
nadelige uitwerking van finansiele dissipline waarskynlik 
aansienlik verminder. 

7. Opsomming 

In hlerdie studie is die prysvormingsproses in Suid-Afrika 
deur middel van 'n teoreliese model onlleed. Die 
belangrikste gevoigtrekkings is dal veranderings in 
arbeidskoste die kern van die inflasieproses vorm en dat 
loonveranderings hoofsaaklik deur inflasieverwagtings 
aangedryf word. Hierdie verwagtings reageer stadig op 
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konvenSionele monetllre beleid wat gerig is op die 
IIefTTIirdering van cle groei " die geIdvoorraad lotdal d" 
publiek daarvan oortuig is dat die owerhede met 'n 
beperl<ende beteid sal vothard om hut vooropgestelde 
doelstellings te bereik . Ten einde verwagtings 
deurslaggewend te be'inv!oed moat 'n kOrlSefWatiewe 
monettare beleid dus vir 'n lang tydperk gehandhaaf 
word . Die konsekwente toepassing van 'n anti
inflasionlstiese beleid 'NOrd beskou as 'n onontbeerlike 
deal van enige program wat gemik Is op die stabHlsefing 
van die a1gemene prysvIak, teen die laagste koste vir die 
land. Pogings om die beweging na groter prysbesten
digheld te bespoedig, sal onortodokse en desnoods 
ongesonde metodes vereis am inflasieverwagtings 
vinniger te verminder. Sodra finansi8le stabilneit verl<ry is, 
sal die kosle verbonde aan die handhawing van so tn 
toestand merkbaar afneem. 
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Notas tot tabelle 

Betalingsbalans - tabelle 5-70, 5-71 en 5-85 

In hierdie uitgawe van die Kwartaalblad is die pas 
~veranderings in Iaste verwant aan reserwes" herornskryf 
om slags die veranderings in die kornerrnynlaste van die 
Reserwebank. en in buitelandse lenings van die Sentrale 
Regenng (soos lenings van die Internasionale Monetere 
Fonds) wat aangegaan is met die uitsluitlike doe! om die 
v1ak van die bruto buiteiandse valutabesit van die land Ie 
ondersteun, in Ie sluit. Die aneler buitelandse kortterrnyn
IaSta van die res van die monelere sektor word gevolgrlk 
nau nle by die lasla veMan! aan reserNeS ingesluit nIe en 
leen 'n afsonderlike pas onder -korttermynkapitaaJ
bewegings nie verwant aan reserwes meR getoon. In die 
label oar die Rgoud_ en ander builelandse reserwesR 

(label 5-85) is die pas "Iaste verwanl aan reserwes· 
dierooreenkomstg aangepas. 

Hiefdie hersiening behoort die anaJitiese voorsteHing 
\/all Sud-Afrika se betafingsbalans Ie verbeler. [)it bring 
ook die sarneste!ling van Suid-Afrika sa belalingsbalans 
meer In ooreenslemming met die riglyne van die 
Intemasionale Manetere Fonds in hut Vyfde Uitgawe van 
die BetalingsbaJanShandleiding wat onlangs \l'l)'QeStel Ls. 
In hierdie handlek:ling is die klassifikasie van 'n las onder 
"laste verwant aan r9Sel'Wes· afhanklik daarvan of die las: 

op aanvraag of op kort termyn betaalbaar is; 
len.;gbetaalbaar is in 'n bate wat die debileur as 'n 
reserwebate sou beskou: enlof 
verskuldig is aan 'n sentraie bank of sentrale regering. 

Monetere ontleding - tabel 5-24 

In die monelere ontJedIflg word die JX)S ~netto goud- en 
ander buitelandse reserwes~ herbenoem as ~netto 

buitelandse bates~ ten eO:ie aan te dui dat hierdie pas 
konsepsioneel verskil van die definisie van die netto 
goud- en ander buitelandse resetWeS soos wat dit in die 
belatingsbaJans van cj;e land aangeleken word. 
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