
Figure 1: The Investec Hard Number Indicator (to September 2018) and the Reserve Bank Coinciding 
Business Cycle Indicator (to June 2018) (2015=100) 

 
 

 
 
Source: Stats SA, SA Reserve Bank, Naamsa and Investec Wealth & Investment  

 
Figure 2: Growth in the Hard Number Indicator and the Reserve Bank Business Cycle Indicator 

 

 
 
Source: Stats SA, SA Reserve Bank, Naamsa and Investec Wealth & Investment  
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Figure 3: The components of the Hard Number Indicator. Smoothed annual growth rates 

 
 

 
 
Source: Stats SA, SA Reserve Bank, Naamsa and Investec Wealth & Investment  

 

-12

-8

-4

0

4

8

I II III IV I II III IV I II III IV I II III IV I II III

2015 2016 2017 2018 2019

The new vehicle sales cycle (annual growth smoothed)

The real cash cycle (annual growth smoothed)

Vehicles

Real cash

Forecast


