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TRANSCRIPTION

DR. MALKA Hello, I'm Dr. Amaleya Goneos-Malka, welcome to ‘Womanity— Women in
Unity’. The show that celebrates women’s milestone achievements in their
struggle for liberation, self-emancipation, human rights, democracy and much
more.

DR. MALKA Joining us today is Dr. Azwifaneli Nemushungwa from the Department of
Economics under the faculty of Management, Commerce and Law at the
University of Venda, and in this episode, we will explore aspects of her
personal story, her academic passions and her commitment to empowering the
next generation of women to reach further and rise higher. Welcome to the

show!
DR. Thank you for welcoming me.
NEMUSHUNGWA
DR. MALKA Dr. Nemushungwa you work in a fascinating field and historically economics

has been male dominated, and I recall reading a document which estimates that
just 26.2% of economists are women. Please tell us what motivated you to
pursue a career in economics.

DR. So when I grew up, I don’t know whether it was by chance or by luck, I
NEMUSHUNGWA | was so interested in knowing how the world works and unfortunately there
was no-one to explain that to me, but as I grew up on an everyday life there
were a lot of questions in my mind. Seeing people, like this issue of buying
and selling, so to me it was strange, but I just felt that passion to know
more. Why do people have to buy things, have to exchange, sometimes if
you hear about things are expensive, all this came to my mind, but during
that time those subjects like economics they were rare, especially in our
black schools, but somehow, I had that interest. I still remember when I
passed my matric, nobody gave me maybe a guidance to say you can go
and study a BCOM, but when I passed my grade 12, somehow when I went
to the university, it was also by chance because I come from a very poor
family, so by that time most of the lecturers were whites, so seeing that my
results were very good. So they said what do you want to study, I just said,
because I didn’t know what I wanted to study, initially I wanted to go to
these white universities like UCT, Western Cape, but due maybe to the
results that I got my application was declined, but fortunately enough my
father was very poor, he had that chance just to take me to the University
of Venda. Number one it was closer to my home, but when I went there
those good Afrikaner guys they said, what do you want to study, because
I got a B in Afrikaans, they said this is very good, but somehow something
told me to say there is this degree called BCOM. So what is BCOM, I say
I will see, and I really want to appreciate my first lecturer, she was from
Eastern Cape, by the name of Ms Jafta, the way she was teaching
economics, I felt like it was entering my blood, I loved economics. It seems
like I fell in love with economics and the way the lecturer was teaching, I
ended up doing a degree in economics, though accounting was not my
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strength, but having that economics, a good lecturer, I said I want to be
like this lecturer one day. And fortunately, enough my dream was realized
and then when I passed my first degree, I said I want to do an honours
degree. I did an honours degree in economics, but my dream I could feel
that I want to do, I just want to further in economics. I went to the
University of Johannesburg, formally the Rand Afrikaans University, you
still remember that history that we had, and most of those lecturers were
Afrikaners and they were teaching in Afrikaans most of the time, but
somehow, I loved economics. And most of the time you find that in your
class, because the dominance of people who were there, most of them were
those people who were there, most of them were working in corporates
like the Reserve Bank, the Johannesburg Stock Exchange, I was the only
person from Limpopo, you can say more than 500 kilometres from where
I stay. But somehow having those lecturers who were teaching economics,
I just found that I love economics, I managed to pass my master’s degree
in economics and by that time I don’t know because I didn’t even check
the statistics, but I believe there were very few women who passed a
masters in economics, it was in 2002, some years back. So during that time,
unfortunately because I was a teacher by profession, can you imagine you
are a teacher, your principal, maybe somebody who did even further his
education, he didn’t even understand that, but even when I go to class I
always tell my students I teach economics like I am economics, not that I
am teaching economics and I always said one day I will leave this school
and go somewhere. And then certain students said where are you going,
and in fact first students we love, but to me it was like that dream was so
much for me, I said one day I want to go and study somewhere.

DR. MALKA Dr. Nemushungwa, it’s really powerful what you’re saying, but [ have to ask
you, when you’re surrounded in an environment, so you’re teaching, you’re in
education, and someone’s saying almost like doubting that you can go further
and you have this burning dream inside you; how did you launch, how did you
move out and go into economics 100%.

DR. So, something in me that I believe is rare, I am made of a rare species.
NEMUSHUNGWA | When somebody tries to discourage me, it’s like you are pushing me far to
say you can go very far. So, I know that I faced many, many challenges,
like some setbacks, some criticism, especially if you have a family. Some
misinterpret you; they say you are not going to school and whatever, but
because of that burning, that flame that I had inside, it kept me going.
Though I know I had a lot of challenges, some misinterpreting, some
saying this and then something I also realised that by that time I can’t
remember a woman from our area who had a master’s degree in
economics. It was like it was like a dream and some people don’t have
somebody to encourage you, you have to encourage yourself, but I really
thank God for the character that I have, because if I venture for
something, no matter what anybody can say, I will still go for that and that
is what has helped me to go that far.

DR. MALKA And I’m sure in your community, now that you’ve done it, you’re the first
woman in economics at a master’s level and PhD, that that must have a role
modelling effect for other young women in the community.

DR. So, I know sometimes to influence people it takes courage to live what you
NEMUSHUNGWA | are, so what I’ve realised during my teaching days, especially when I was
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at the university, so every time I go to my class, you know that as a teacher
you must have those examples that you give, so I would sometimes give my
example and say if I could do it, like I realise that you’ve read my story on
internet, I said if I can do it, having children, having a husband, a family,
sometimes your husband may not necessarily understand what you are
doing, but having done it with all these challenges and setbacks, I believe
that a black, a poor child, and even if you come from a background that
you believe it is not possible, because I will also give you an example of
myself, I come from a village called [Ramotse], a rural area where I
realised that most of the girls they were getting pregnant and then the issue
of going to school is like a nightmare, but if I could make it during my
time, why couldn’t you make it as a woman or as a lady. So that is the
encouragement that I give the girl child on a daily basis.

DR. MALKA And education really has transformed your life and given you access to more
opportunities, and you know, it pushed you on your growth. What do you think
is one of the most powerful ways that we can encourage young women to
pursue education to empower themselves?

DR. So, as a starting point, like a said, there is a proverb that a woman’s place
NEMUSHUNGWA | is in the kitchen. So if you go to rural areas you find that most of the
women who are in rural areas, they end up being disadvantaged because
there is still that stigma of saying that if you go to school, you are educated
as a woman, now you start to behave in a different way, especially if you
are married. Sometimes they say if you continue with education, so that
stigma will be with you to say even men, they are afraid of women who are
educated. So, in order to avoid that, because we are still in a rural area,
still believe that if you get married you have gotten the best thing. So many
women are disadvantaged, they still believe they can depend on your
husband for whatever you want in life, but I believe it is high time that a
girl child, especially let’s say a woman, she will stand up, if you see what
is happening, especially in South Africa, that issue of gender-based
violence, one of the main or the underlying factors is the spirit of
dependency. So because men still believe that the women are their
subjects, so if you are a woman you cannot fend for yourself and then you
depend on your husband for everything, so any time you try to think out
of the box it becomes a challenge and the men see that as a threat. So, I
believe it is high time that as women we think differently and the best way
to come out of that situation is via education. So if you can take a girl child
to school, I believe you have given that child or that girl the best thing in
life, because now education will give you independence, now you can do
whatever you want, every time you want, not necessarily meaning that I
you do wrong things, but I mean if number one you have financial let’s
say independence, so it solves a lot of problems. I once gave an example in
my class, I said, do you think my husband can just raise a fist to me? No,
not necessarily because I’'m so powerful, but education has given me that
power in such a way that my husband is forced to respect me, but if you
still depend on a husband, you don’t want to empower yourself, now the
husband can just do whatever he wants, but that education there is
something that I can also say, it doesn’t make you arrogant. There is a
saying that one of the formal pastors said, he is no more, he once said that
there are two trees that I know in life, a pawpaw tree and a banana tree.
So, a banana tree, when it has fruit, it tends to bow down to show I have
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something, so education will also help you to bow down and to become
humble. So that’s what I always tell my students, especially the girl child.

DR. MALKA And the pawpaw tree?

DR. The pawpaw tree becomes so tall and when the wind comes, because its so
NEMUSHUNGWA | tall and due to that arrogance, that it has due to its length or whatever, so
when the wind comes it just blows that pawpaw tree and it falls away, but
see the banana tree, it says I am carrying a lot. So, if you are educated you
are carrying a lot, you are humbled by what you have.

DR. MALKA That’s a wonderful story, really, really vivid, and it also taps into several
factors, you’ve spoken about becoming financially dependent, you’ve spoken
about gender equality in this context and every year the World Economic
Forum publishes a gender gap index, and according to the 2025 figures, it will
take 123 years to reach full parity, which is like literally five generations away,
and one of the biggest gaps is about economic participation and if I consider
the fact that women represent about 50% of the population in every single
country, that we should be participating in the economy and taking this a little
further, I read some stats from STATS SA which indicated that in 2024 almost
50% of young women in South Africa are unemployed. So, thinking about your
experiences, the work that you do in economics, the work that you do in
empowering women, how do you think women can participate more effectively
in the economy?

DR. So the best way, we are living in a world where number one I believe it is
NEMUSHUNGWA | no longer a story, it is a reality that there is a high level of unemployment
let’s say around the world, so the largest part of people who are
unemployed are women and children, we know, but to come out of that or
to solve that problem, it does not necessarily need to government maybe
to create jobs, because number one I have realised that the government
can’t create jobs. Politically they can say we are going to create jobs, but
you realise that due to the stigma that I said initially that women are
categorised to be said that their place is in the kitchen, meaning that they
need to live a life where they are dependent on their husband, if they have
any, but we have realised that women forms a larger percentage in any
country. So, if you go to any hospital today, you take the statistics of
children that are born, the largest percentage is for the girl child, so having
a large number of people and they are not taking part economically, it
simply means that we cannot talk of economic growth in any country. So,
realizing that unfortunately when we talk of the jobs that are created,
unfortunately in many countries when you say people are economically
active, so isn’t that there are different participants in the economy,
wherever, the government, we also have the household, all different, and
the private sector. So, we know that women are unlikely to be absorbed in
all these sectors and the only sector that we can talk about, which is the
let’s say the only place women can participate actively is when they
become entrepreneurs, they stand up and do something. So I have learned
something, although I cannot say it’s something that I can stand tall and
say I know better, but many women in Africa, I can take Kenya as an
example, many women, you see those women, they are entrepreneurs, but
unfortunately the system that we have in South Africa previously, so we
have that employee mentality where we will think that if you say you are
becoming active, you have to go and look for a job somewhere, but I
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believe it’s high time that we rise up and then we also teach our students
that when you go to school, don’t always be thinking of getting
employment somewhere. There are a lot of things that women can do, you
know, unfortunately though we have these things, like you say, if you are
a woman and you start something, our culture sometimes becomes a
barrier, but I believe its time that we have to go via that barrier and then
we surpass that and say if a man can do this, I can also do it. Today we see
women who can drive aeroplanes, so why can’t even the rural women do
that. There are a lot of things that women can do to empower themselves
other than sitting down and waiting for a job or waiting for somebody to
work for them. I believe that it is time that we as women, we think
differently so that we can become economically active and participate in
the economy of our country.

DR. MALKA 100%, and within your university context, do you have any outreach
programmes that encourage entrepreneurship that go into communities?
DR. Yes, I like what our universities in South Africa, nationally, all universities

NEMUSHUNGWA | are encouraged to do what you call entrepreneurship. Entrepreneurship
is one of them for us, so fortunately our university is also following suit.
We have four pillars that I can talk about ...

DR. MALKA Yes.

DR. ... it’s community engagements, entrepreneurship, teaching and learning
NEMUSHUNGWA | and research. So these are the four pillars that we focus on, but these days
our syllabus we are told that in every curriculum that we give to our
students, we must be formatting a way that it will be in a way that we
embrace entrepreneurship and we teach this in a way that number one, if
they cannot employed, they should be able to create jobs for themselves
and fortunate enough at the University of Venda we have what we call an
Entrepreneurship Centre.

DR. MALKA Wonderful!

DR. It was launched I believe this month, so they’ve also employed a manager
NEMUSHUNGWA | to run that, because we believe that not all students can be absorbed
maybe in the workplace, in the formal workplace. So those that have those
creative ideas to become employers themselves, because if you think of
being employed, the question, is who is there to employ you. So we teach
our students in such a way that even when they are in a class, they must
have that employer mentality and we are seeing fruits from those, because
most of the students, when they finish their degrees, instead of looking for
a job, they just decide to start something, though it may be small, but the
hindering factor is financial assistance that they get from maybe the
government, but you can see that, and I also read this story, there are those
students, isn’t that they are getting this social grant, that 350, I learned a
story that there is a certain lady from a village called [Maningi], with that
350 she has started a business and it’s flourishing, she’s a lady. So meaning
that it’s not what you have that matters, but how you use the much that
matters, and I believe it is bearing fruit, although it is taking long, but I
believe as time goes on we will see women who say we no longer want to
go and look for a job, so with the little that we have in our hands, we can
start somewhere and then we grow so powerful.

DR. MALKA It’s an important mind shift of creating work for yourself as opposed to looking
for jobs, and I wish you every success at the university, that you manage instil
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that vision into young people’s minds, because it will completely change their
lives.

DR.
NEMUSHUNGWA

And another thing that I should have mentioned, Limpopo, though it’s a
rural area, our area has what you call fertile soil, so whatever you try to
plant, it grows. So, I have realised that many women are now focusing on
farming.; So last week I attended some sort of project with the
Agricultural Economics Department, so we spent the whole week visiting
farmers. You will be so amazed to see women who some will say I was a
teacher, I decided to leave teaching, now I got a farm, now I am planting.
Most of the things these women are planting, we asked them do you have
a market, they say yes, we have a market, we have this, and you will see
this is just an ordinary woman from a village, but the very question that I
believe that it was so, I don’t know how to put it, but it seems like when it
comes to the question about say talking about turnover, so I was so amazed
to hear somebody saying I am making a turnover of more than a million
a year. I said wow! And just an ordinary woman. So there this girl who
said I studied at Potchefstroom University, I passed, I went to TUT. I said
what were you studying, I cannot remember what she was saying, but it
was something like BTech and now she is farming, she has a big farm, this
is a very short lady, I said how old are you, she said 26.

DR. MALKA

Wow!

DR.
NEMUSHUNGWA

I said wow. So, we asked her a question, how did you start? She said my
father was a teacher, when he retired, he bought a farm, but I realized that
my father is not serious about farming, I said daddy I want to do farming.
At her age she started farming, now she has so many employees, a 26-year-
old, and this year in 2025, she won they say what-what competition, she
said it was all over newspapers and over the radio, to show that a woman
can make it.

DR. MALKA

And also, from what you’re saying, when you think about the entrepreneurship
journey in any category, it’s understanding your entire value chain, from the
financial aspects to the marketing aspects, to the growth aspects, to HR and
people management, it touches everything.

DR.
NEMUSHUNGWA

Yes.

DR. MALKA

And tell us please a little bit more about your PhD, because you did quite an
unusual subject of focusing on symmetric and asymmetric models to help
financial managers forecasting exchange rates in South Africa in the presence
of economic instabilities; it’s a complex field, what drew you to studying
volatility and instability in currency markets?

DR.
NEMUSHUNGWA

First and foremost, I can say that that topic came as a surprise to me
number one. I started my PhD study on exchange rates, but it was not
necessarily focusing on the forecasting of exchange rates. To be honest, I
started my PhD at the University of Venda, you know the PhD journey, I
was really frustrated by my first supervisor. I don’t know whether this
will be fair to say if there is someone who has made my life a mess, it’s my
PhD supervisor, but I believe he will be history to me because if I just keep
on talking about this I won’t go anywhere, and after a number of years, I
didn’t fail my PhD, but you know these politics to say somebody is from
another country and then all these stories, and he was an old guy from
Ghana, but things didn’t go well with our relationship, I don’t know how.
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So, I got so frustrated, until I realised that I had to go to another university
in the Eastern Cape. So, when I went there, you know you cannot take a
topic that was already registered in another university, so you have to
change the topic. So, I realized that the supervisor there, I don’t know
whether it was an attitude, he said I have to rework the topic, and to me it
was difficult because I wanted to work on exchange rates. Somehow I had
the interest of exchange rates, because there was a lady by the name of
[Thendani Manchemori], she was working at the Reserve Bank and she
was a Venda from our area, and I always listened to those ladies talking
about the rand against the US dollar, to me it was so interesting. I said one
day I want to do this, and that’s why I had to choose a topic on exchange
rates, but it was just a narrow picture because I didn’t know much about
that. But when I went to Nelson Mandela University, where I finished my
PhD, the supervisor said no, this topic of exchange rate you rather re-
think. I said what about re-thinking, but somehow when I was browsing,
you know, it was like now it’s a do or die, and then I’ll be checking articles
from different authors, I came across a topic like modelling, but I said
modelling, what is modelling, and one day I came across a topic about
forecasting, but it was just something that I didn’t really know and I said
let me try this luck. When I sent this topic to my supervisor, he said yes,
that’s very good. Can you imagine a journey that you are writing about
something that you don’t know, and it was in 2020 if I’m not mistaken, I
was studying, because now I want to prove to my former supervisor that I
can make it, whether you believe it or not, I had to sit the whole day
because it was during this lockdown period, from 10:00 in the morning
until 18:00 that day. So, I had no-one to help me, I was alone because I
didn’t know anybody who knows about the topic, lucky enough my
supervisor, very young, somehow I don’t know what changed his mind,
sometimes I will be calling him crying and saying I’m frustrated and he
would say no Azie, he used to call me Azie, he will say Azie don’t worry
we’re all in this together, if you fail, all three of us would have failed. So,
one day he will be screaming and everybody in the house will come and
say what’s happening, I said that old man is coming back to haunt me, the
former supervisor, oh. You know I wish the whole world will know this,
in 2016 I nearly committed suicide, the stress was too much. Thank God
somebody came to my rescue, but on that journey, I really want to thank
my nephew who was working at Nelson Mandela, who connected me with
the supervisor and somehow that supervisor was like a friend to him. So,
I called him at 2, he said what is the problem? I said I am frustrated, and
now it’s like we are working on a paper, and then I was studying like I’ve
never done it before. By that time I wasn’t aware that it is now affecting
my eyes, if you can check my eyes now, I am wearing specs, I didn’t used
to wear specs, and as time goes on, but 2021 you know it was lockdown in
South Africa, I was studying almost the whole day, the whole week, and
fortunately enough by the end of the year we were just about to finish and
the supervisor will say, we’re not going to give up now Azie, we’re almost
there, we’re at the end of the tunnel. And with that encouragement,
somehow, I managed to submit my document. Believe you me, when that
document came back, all the supervisors were saying this is the best we
have ever seen.

DR. MALKA Congratulations!
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DR. And because I was studying at Nelson Mandela, I didn’t even tell my
NEMUSHUNGWA | former boss, who was my supervisor by then, because I know there was
some history, and then most of the people had realised that Azie has a
serious problem and I was so lonely. And then, isn’t it that when you have
a serious problem now you will just talk, you don’t even care who you are
talking to. So, one of these media guys, I told him my story, he said by the
time you are going to graduate, you are going to just send your document
to everyone via our Facebook so that these people who were trying to block
your way, they will know it. So, on my graduation day I prayed to God, I
said I don’t want this graduation to be a, what do you call it, a virtual one
where you don’t have to attend, I said just open an opportunity so I can
go and witness this. I went to Nelson Mandela, it was on the 15" of
December 2021, and those guys from UNIVEN from the media section
called and said, immediately you graduate, just send us a picture, we are
going to make it go viral so that everybody can see it. So that is where that
story that you see on the internet came from. So everybody now was seeing
the email for the first time and they were not even aware that I am doing
that, to tell you the honest fact, I say it was like to me it came as a dream
to say that I’ve come up with a topic that affects people in finance and
what, and everybody was talking about this, and that topic up to today to
me it’s just like a dream. I never thought I will write something like that,
that’s why if you try to ask some questions, I will say I don’t know because
I was like in a dream to write a topic like that, shew. And it has opened so
many doors for me. I’m called by many radio stations, SABC, 404, all
these. One day I got a call from somebody who is saying he is from the US,
I said who am I, that’s the same question, now you understand.

DR. MALKA Thank you for sharing that personal journey and also the challenges, the
frustrations, the sacrifices, but at the end coming out on top and having that
qualification, the doors that it has opened and that you are the expert in this
particular niche. Dr. Nemushungwa we are coming towards the end of the show
now and I wanted to ask you about some of the factors that have contributed
towards your success.

DR. Let me say, though it is not an easy question to answer, I grew up in a
NEMUSHUNGWA | situation where I didn’t have anybody to look up to, none of my siblings
went to school. My parents were living in Joburg, you know those migrant
labourers, somehow, I don’t know why, my parents decided to take me
home because you know during those times for those riots in Joburg and
I couldn’t even understand this, why should my mother leave me and then
I just stayed with the other siblings, but it was like God was protecting me,
but as I grew up there was this teacher, an English teacher who happened
to be my Pastor, Pastor Dr TS [Moligwe], the way he will be teaching
English, I said one day I want to be a teacher, because the way he was
teaching English. I still remember what he taught me some years back, he
said there are things that don’t change, like when you say the earth is
round, that is a perfect tense, it doesn’t change, it stays like that. So, the
ways those teachers those days, number one, coming from a very poor
family you want to look like other kids, and my family could barely buy a
loaf of bread, if we can get a loaf of bread it would be during Christmas.
So, to me seeing other kids from rich families having this, I said one day I
will come out of this situation. I still remember my mother some years
back, she was just herding a cattle in a particular farm, I told my mother,

Page 8 of 9



I said one day I will grow up and work, she looked at me, I was so so small,
she said wena, this thing you will be something, I said yes, and that put
discipline in my life. I said number one, I am not going to have a child. I
am going to be somebody who will be independent in life, even though my
father was a migrant labourer. I went to the university, believe you me I
didn’t have a bursary, but my father would go to the white bosses and say
I want you to borrow me money because I can see my kid is so intelligent,
and those guys would risk their funds just for me to go to school and
having that discipline helped me a lot. And then another thing which I also
believe it also helped me to become who I am, becoming a Christian, I had
discipline in my life. But what I can say, the thing that motivated me to
study economics, that lecturer, I just want maybe to meet her one day, she
is called Ms Jafta. She was working at Rhodes University, I don’t know
whether she is still there because I believe by this time, she is very old.
Rachel Jafta, if I you can have time to meet her and say you know, I loved
her so much, seeing a young lady teaching, you know, the way she taught
economics, it’s like you can swallow it. You know how I enjoyed her. One
day I sent an email to her to be one of our external examiners, but she said
that she can’t because she said maybe she’s on leave or what. But Jafta
saved my life. My gratitude, my sincere gratitude goes to Rachel Jafta.

DR. MALKA Thank you for sharing that shoutout and someone who has influenced you so
profoundly. And lastly, in closing our conversation today, please use this
platform to share a few words to motivate young women that are listening to
us.

DR. So, to young women outside there, I can say number one, the world is your
NEMUSHUNGWA | oyster. You can create whatever you want to create. Number one, you have
to come out of that stigma of believing that if you are a woman, you are
not equal to a man, because that belief, sometimes the reason I believe is
that the reason why you find a man raising his hand to a woman, because
men believe that we are subjects, we are meant to be lower than them. So,
I believe it’s high time that women, number one, we have to change our
mindset to say the only thing that makes us different from men is only
gender. But everything with us, we are the same. We are created by the
same God. If a man can do this, why can’t I do it? Why not me? It’s time
that we stand up and say we want to be independent. It’s only
emancipation in your mind when think differently, you have a different
paradigm shift in your mind to say if a man can do it, why can’t I do it. I
thank you.

DR. MALKA Thank you so much for joining us, for sharing insights into your personal
journey, your professional journey, and your perspective on the world at large.
It has been a pleasure to host you.

DR. Thank you so much.
NEMUSHUNGWA

PROGRAMME END
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