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Quarterly economic review 

Summary and general comments 

In the second quarter of 1982 the Sou th African 
economy found Itself 10 a moderate cyclical downswing 
which had been In progress from about the fourth quar­
ter of 1981. This sllua l lon reflected an Inevitable ad­
Justment to the economiC recession In the major Indus­
Inal countnes dUring recent years, which led to a de­
cline In the demand for South Afncan expons and a fall 
In commodity prices on international markets The ad­
verse effect of tower export proceeds on the balance of 
payments and the domestic economy was reinforced 
by the sharp decline In the pnce of gold from the fourth 
quarter of 1980 until the second quarter of 1982. 
More generally, the downswing reflected the cooling­
down of an overheated domestic economy which un III 
recently had been characterised by physical constraints 
on the further expanSion of production and by excessI­
ve monetary demand 

The continuation of the economic downswing in the 
second quarter 01 1982 was eVident In a number of 
economic Indicators. Real gross domestic product, 
which had shown no further growth In the preceding 
quarter, actually declined In the second quarter Ac­
cording to available information. thiS decline was ac­
companied by an increase In unemployment. Real 
gross domestic expenditure decreased further because 
of a faU In major expendi ture components such as Pri ­
vate consumption outlays on durable goods and private 
Irxed Investment, and a smaller addition to Inventones 

For a number 01 reasons, Including the continued de­
preciatIOn of the rand , the ImpOSition of a 10 per cent 
Imporl surcharge in February 1982, the Increase from 4 
to S per cent In the general sales lax frorTI March. and 
upward adjustments In administered prices, the rate of 
Inflation accelerated somewhat In the second quarter 
Furthermore, the current account 01 the balance 01 pay­
ments remained substantially In dellclt At a season­
ally adjusted annual rate. the defiCit amounted to RS 400 
million. or 7 per cent of the gross domestic product In 
the second quarter . The defiCit on the current account 
nevertheless appears to have reached an upper turnlng­
POint In the first quartel of 1982 and IS expected to de­
chne dunng the second half of the year This expecta­
tion IS largely based on a dechnlng trend 10 the volume 
01 Imports and the recent recovery of the pnce of gold. 

The gold poce rose Significantly dunng July and August 
and the Increase gained further momentum during Sep­
tember The higher gold price will benefit the balance 
of payments through an Increase In the value of South 
Afnca's net gold output. and should, In due course, also 
support the level of real economic actIVity. Despite 

the increase In the value of the net gold output. how­
ever, a large residual deficit on the current account of 
the balance of payments will have to be faced In the 
short run Other exports and commodity prices are 
stili being affected by the recession In the industrial 
count rIes. Moreover, present indicatIons are that a 
general recovery of econorrllC actIVIty m these countries 
Will come about only In 1983 and that the anticipated 
economtC upswing Will be fairly mild. 

For varIOus technical reasons, including large-scale 
"diSintermediation" and "re-mtermediation", the 
money supply statistics have cont inued to show Wide 
fluctuations from quarter to quarter. Dunng the sec­
ond quarter of 1982, however, it became clear that the 
monetary authorihes had succeeded In achieving 
reasonably tight control over the monetary aggre­
gates. Indeed, dUring the second quaner, the'growth 
In the broad money supply decelerated to a revised sea­
sonally adjusted annual rate of only 4 per cent, and dur­
ing July the seasonally adjusted money supply actually 
declined. An Important reason for the slow-down was 
the contribution made by the restnctlve monetary pol­
ICY to the private sector's reduced demand for bank cre­
dit DUring the preceding eighteen months a sharp 
rise In bank credit to the non-bank private sector had 
been a major cause of the strong monetary expansion. 

In the absence of any large further Increase In liqUid­
Ity. fmancial mark~ts t ightened notably during the latter 
pan of the second quarter and in early July. As a re­
sult, both short and long-term Interest rates increased 
further. However. COinCiding With the decline In In, 
terest rates In the UOited States and the Increase In the 
gold price. the fmanclal markets eased slightly during 
the rest o f July and most of August. Short-term in­
terest rates declmed temporarily prior to the seasonally 
light August month-end and long-term Yields fell below 
their peaks of early July. At the same time, the easing 
of market conditions gave nse to expectations of a pros­
pective further decline In long-term Interest rates. 

The expected and actual decline in long-term Yields 
faCilitated large further open-market sales by the Reserve 
Bank during July and August of new government stock 
obtained on tap from the Treasury. Apan from liS ef­
fect on interest rate expectations and actIVIty in the 
fixed-interest secunty market. the flse In the gold pnce 
led to appreciable Increases in share pfl(;es dUring July 
and August. Price Increases were not confined togold 
mining shares, but spilled over to other sect ions of the 
share market 

Despite a sharp flse 10 the Exchequer receipts dUring 
the first four months of the 1982183 fiscal year, an even 
more rapid rise In Exchequer Issues durlOg this penod 
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resulted In a large deficit before borrowmg. Success­
ful borrowmg from the non-bank private sector, 
supplemented by the Reserve Bank's open· market 
sales of new government stock, obviated the need for 
the Treasury to have recourse to bank credit In financing 
the Exchequer deficit. However, In order to meet un­
foreseen expenditure and at the same time to adhere to 
the Budget goal of limiting the deficit before borrowing 
to 2,8 per cent of gross domestic product. the Govern­
ment found it necessary to raise the general sales tax 
from 5 to 6 per cent with effect from 1 September. 

Domestic economic conditions 

Decline in real domestic output 

Real domestic output In the second Quarter of 1982 
clearly reflected the current cychcal downswing In the 
economy. After showing no further growth In the pre­
ceding Quarter. real gross domestic product declined 
fairly sharply In the second Quarter . However, thiS de­
cline was not only part of the cyclical change m the 
economy, but was also caused by a fait m real agricul­
tural output on account of unfavourable weather condi­
tions. In the non-agricultural sectors. the decline In 

real output was particularly eVident In conS\rucllOn and 
commerce. At the same time. the real product of min­
Ing, manufactunng and the services sectors remained 
roughly unchanged In comparison with the preceding 
quarter. Despi te the dechne In the second Quarter. 
aggregate real gross domestic product In the first half of 
1982 was slJlI 1 1,.-2 per cent higher than In the correspond­
Ing peflod of 1981 

Nominal gross domestic product increased moder­
ately further In the second Quarter In terms of factor 
costs, this Increase was due to a conSiderable rise In 
total remuneratIOn of employees, resulting from a gen­
eral upward adjustmen t of salaries and wages In the 
pubhc sector. A decline in the overall gross operating 
surplus, on the other hand, exerted a contractlOnary In­
fluence on aggregate gross domestic product . Lower 
profits were recorded In agricultu re. manufacturing and 
commerce. 

Relll gross domestic product 
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Downward trend in real domestic expenditure 

By the second Quarter of 1982 a downward trend In real 
gross domestic expenditure had become firmly estab­
lished The further dechne m the second QLarter was 
due to lower expenditure on durable consumer goods, 
a fall In the gross fIxed Investment of the pnva le sector 
and a smaller addition to mventorles. 

After a moderate decline In the first Quaner of 1982, 
total real private consumption expenditure rose margi­
nally m the second Quarter because of Increased outlays 
on non-durable and seml-durable goods. However. 
expenditure on durable goods, in particular on new 

Grou dom .. tic expenditure at constant 1975 prices 
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motor vehicles, showed a distinct decline Real 
government consumpllOn expenditure also Increased 
marginally In the second Quarter oWing to a slightly 
higher remuneration of employees 

By the second Quarter of 1982 It was clear that the 
slrong expanSion of real gross domestic fixed Invest­
ment from about the middle of 1979 had come to an 
end. Widespread declrnes were recorded In the real 
fixed capital outlays of the prrvate sector In the second 
Quarter, indicating the completion of several capital ex­
panSion programmes. The effect of these declines on 
aggregate real gross domestic fixed Investment was 
only partly offset by a further lise In the fixed invest­
ment of public authorities. The latter reflected mainly 
ongoing capital expansion programmes, including the 
aCQUisition of new aircraft. of the South Atrican Trans­
port Services and higher capital expenditure by the 
Department of Posts and Telecommunications. Pub­
Irc corpora tIons' real fIxed capital expendllurewas more 
or less malntamed at the level of the preceding Quar­
ter Increased outlays by Escom were approximately 
counterbalanced by the reduced expend,ture of Saso!. 

From the middle of 1979 10 the second Quarter of 
1982 the real fixed capital stock of prrvate manufactur-
109 rncreased by almost 19'h per cent. ThiS Increase, 
together WIth a slow-down In production from the 
fourth Quarter of 1981, contrrbuted to a decline In the 
rate of utilisation of production capacity In total manu­
factunng from a peak of 90 per cent In the third Quarter 
of 1981 to 88 per cent In the second Quarter of 1982. 

Although reallnven torres Increased further In the se­
cond Quarter, the net addi tion was the smallest Since 
the begrnnrng of the upward phase of the inventory 
cycle at the end of 1979. The further build-up of inven­
torres dUllng a penod of cyclical downSWing In the 
economy was probably to a large extent Involuntary, be­
cause domestiC production and Imports could not ad­
Just Immediately to the slow-down In demand Indus­
tnal rnventOrles, for example, contrnued to show a con­
Siderable Increase In the second Quarter. Commercial 
stocks, however. declined notably, while all other clas· 
ses of Inventorres Increased Significantly less than In 

the preceding Quarter. In the second Quarter, the rallO 
of real InventOries !excludlng strategic Inventorlesl to 
the real gross domestic produci of the non-agricultural 
sectors amounted to 37 per cent. compared With a 
trough of 30 per cent In the fourth quarter of 1979. 

Slight increase in gross domestic saving 

The ratio of gross domestic saving to gross domestic 
product. which had dedned to a low of 24 per cent In 
the f irst Quarter of 1982, Increased shghtly to 25 per 
cent In the second quarter. General govern ment saving 
declined, but corporate as well as personal savrng In­
creased In the second Quarter The rise in corporate 
saving reflected largely lower diVidend and tax pay­
ments, wi th pre-tax profns shOWing httle change. De-
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Gross domestic saving as percentage or 
grOSI domastic pt'oduct .. 
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spite the decline In agricultural Income, personal saving 
rose mainly as a result of higher salaries and wages. 
However, as a ratio of personal disposable Income, per­
sonal saving amoun ted to only 4'12 per cent In the first 
half of 1982, compared With 9'12 per cent in 1980 and 
5'12 percent rn 1981. 

Leve lling-o ff in employment 

Coinciding with the general slow-down In economic ac­
tivity as from the fourth quarter of 1981, non-agncultural 
employmenl lncreased at a seasonally adjusted annual 
rate of only 1,1 per cent In the fourth quarter and re­
mained unchanged In the first quarter of 1982. In the 
latter quarter employment in the public sector rose at an 
annual rate of 1,7 per cent. but employment In the Pri­
vate sector declined by 0.7 per cent. Available infor­
malion for manufacturing, mining and construction 
suggests that this trend conllnued In April and May. 
This leveiling-off in employment was also reflected In 
declines In ordinary as well as overtime hours worked in 
manufacturing and construction. 

Available Information also Indicates that unemploy­
ment Increased further dU(lng the first seven months of 
1982 ThiS was due to the combined effect of a level­
hng-off In employment and the continued growth of the 
economically active population. The seasonally ad­
justed number of registered unemployed Whites, 
Coloureds and Asians increased from a tow of 14643 in 
August'981 to 15 336 in December and 18 958 In July 
1982. The number of unemployed Blacks In relatIOn to 
the economically active black population dedned to 7,1 
per cent at the end of 1981 and then remained unchanged 
up to February 
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Arter slOWing down somewhat In the fourth quarter of 
1981 and the fitst quarter of 1982, the seasonally ad­
justed consumer price Index rose sharply at an annual 
rate of 20.3 per cent in the second quarter of 1982. 
ThiS rise was mainly due to the combination of the con­
tinUing effect on prices of the depreCiation of the rand, 
the ImpositIOn of a surcharge of 10 per cent on certa n 
classes of Imports In February. the Increase InAhe gell­
eral sales tax from 4 to 5 per cen t as from 1 March, ar:d 
upward adjustments In a number of administ rative 
prices. In July, however. the seasonally adjusted co,.,­
sumer price index Increased only marginally. reflecting 
a fairly general slow-down In the rate of Increase In 
most components of the Index. Compared With the 
same period In 1981. the average level of the consumer 
price index was 15.2 per cent higher In the first seven 
months of 1982. From July 1981 to July 1982 the 
index rose by 14.4 pet cent. 

The production pnce Index con tinued to rise at a high 
rate dUring the first half of 1982. In July the seasonally 
adjusted production price Index showed a more moder­
ate (lse of 0,5 per cen t as a result of a slow-down in the 
rate of Increase In the pnces of Imported goods. The 
average level of production prices in the first seven 
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months of 1982 was 13.8 per cent higher than In the 
corresponding period of 1981 . From July 1981 to July 
1982 production pnces rose by 14.2 per cent . 

Balance of payments 

Smaller deficit on current account 

The deficit on the current account of the balance of pay­
ments. which had emerged in the first quarter of 1981 
and had grown progressively slOce then. appears to 
have reached a turning-point in the first quarter of 
1982. At a seasonally adjusted annual rate. the deficit 
shrunk from R6 890 minion (9 per cent of gross domes­
tic product) in the first quarter of 1982 to R5 400 minion 
P per cent of gross domestic product) in the second 
quarter. This improvement was reflected in all the 
main current account aggregates. Moderate in­
creases in merchandise exports and the net gold output 
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were accompanied by slight declines In merchandise 
Imports and net service and transfer payments_ Ac­
cording to preliminary figures. the current account de­
fiCit continued to decline In July 

The seasonally adlusted rncrease In merchandise ex­
ports In .the second Quarter reflected price as well as 
volume increases_ Since commodity pnces on mter­
national markets generally remained depressed. the 
higher export prices resulted mamly from a further de­
precIation of the rand. Volume Increases were re­
corded for exports of maize, sugar and deciduous and 
Citrus fruIt. Seasonally adjusted, merchandise exports 
showed an encouraging further Increase In July, 

A small Increase In the volume of the net gold output. 
resulting mainly from the mmlng of hlgher-grade are. 
accounted for most of the rise In the seasonally ad­
Justed value of the net gold output In the second Quar­
ter In add.tlon. the rand price of gold increased 
shghtly from an average per fine ounce of R358 In the 
frrst Quarter to R359 In the second Quarter ThiS In­
crease reflected the depreciatIOn of the rand during the 
second Quarter. In terms of US dollars, the price of 
gold on the London market declined from an average 
per fine ounce of $363 In the first quarter to $333 In the 
second Quarter Dunng July the gold price rose ap­
preCIably from .ts low level in June and thiS increase 
continued dunng August. when mterest rates started to 
decline In the United States and other mdustrtal coun­
tnes Compared With an average of US $315 per fine 
ounce m June, the gold price Increased to US $338 per 
Ime ounce In July and to US $364 per fine ounce In 
August The higher gold price benefited the balance o f 
payments through a substantial increase in the value of 
the net gold output in July 

Current account of balance of Plyments 
ISea~lIy ad,usfed annual ratel 
R m.!hons 

1981 

Merch.ond.sc O)(ports 9328 
Net gold output 8338 
Merchandise .mports -18171 
Nel servtce and transfer pavmenls -3442 

Current account ballnce .. - 3947 

1982 

15t qtr. 2ndqtr. 

9660 10040 
6970 7080 

-20070 -19270 
- 3450 -3250 

- 6890 - 5400 

Despite a decline In the volume of merchandise Im­
ports from the third quarter of 1981. the value of Im­
ports expressed In terms of rand continued its upward 
trend However. in the second Quarter of 1982 the 
seasonally adjusted value of Imports actually declined, 
when the further fall In the import volume was not fully 
neutralised by a flse In the rand prices of Imports In 
July. the seasonally adjusted value of Imports dedned 
even more rapidly The decline In Imports durrng the 
four months to July reflected mainly lower Imports of 
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capital equipment In additIOn, Imports of mlOeral pro­
ducts decreased sharply In July. 

Net service and trans fer payments to foreigners de­
clined moderately In the second quarter. despite a sub­
stantial increase In mterest payments on funds bor­
rowed abroad during 1981 and the first half of 1982 
HIgher Interest payments were offset by a decline In di­
Vidend payments and m freight and merchandIse IOsur­
ance charges. At the same time, service receipts rose 
appreciably, OWing mainly to an Increase m transport 
services receipts . 

Capital account transacti ons and foreign reserve 
changes 

The defiCit of R1 407 million on the current account 01 
the balance of payments In the second quarter was fi­
nanced to a large extent by means of compensatory 
borrOWing liabilitieS related to reserves. which had 
risen by as much as R1 605 million m the first Quarter of 
1982. Increased further by R764 mJliJon In contrast 
With the preceding quarter, when the larger part o f the 
Increase In reserve-related liabilities represen ted short­
term foreign borrOWing by pnvate banking InstItutions, 
most of the Increase dUring the second Quarter re­
flected borrowing by the Reserve Bank. As shown In 
the accompanYing table, a net Inflow of long-term capl' 
tal, mainly borrOWing by the Treasury, the Departmenl 
of Posts and Telecommunications and some public cor­
porations. and a small net Inward movement of short 
term capital not related to reserves also served 10 fi­
nance the current account defiCIt. The balance of the 
defiCit, namely RS5 million. was financed from gold and 
other lorelgn reserves, AI the end 01 June total gold 
and other foreign reserves amounted to A3 837 million 

Financing of current Iccount deficit 
R m II()flS 

Nelmllow ollong"erm Cilpllal 
Net .nflow of short term caPItal no. relaletllo 
reserves ..... clud,ng errols and om'SSI()flS 

Chcmges on rese/vereldled I,ab.ht.es 
Change.n fo/elgn reserves 

Total financing .............................................. .. 

1982 

lstqtr. 2ndqtl . 

587 

-600 
1605 

256 

1 319 

54. 

" '" 55 

1 407 

Dunng July the Reserve Bank entered Into further 
gold swap agreements With foreign financial Inshtu­
tlons. In terms of these agreements, gold was sold at 
market-related prices for cash and was Simultaneously 
repurchased on a 100ward baSIS As a result. the 
Bank's foreign exchange reserves mcreased. while ItS 
gold holdings declined Reflectmg these and other 
transacttons, the gold and other foreign reserves 01 the 
Bank Increased by R204 million dUring July to a level of 
A3 612 million at the end 01 month Despite the re--
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valual10n of the gold reserves al a higher pnce. the 
Bank's total foreign reserves declined Slightly to R3 600 
million at the end of August, reflectmg a decrease of 
R50B million in foreign exchange reserves dUring the 
month . 

Exchange rate changes 

Alter declining by 4,4 per cent dUring the first quarter of 
1982, the effective exchange rate of the rand (I .e. ils 
weighted average value m terms of other currencies) 
decreased further by 5,6 per cent dUring the second 
quarter, Subsequently, durmg July and August. It in­

creased slightly by 0,3 per cen\. DUring the first eight 
months of 1982 the effective exchange rate of the com­
merCial rand decreased by 10 per cent. bnnglng the 
total decline since the beginning of 1981 to 22 per 
cent. As shown In the accompanymg table, the com· 
merClal rand continued to depreciate against most of 
the major currencies dUring the second quarter, but ap­
preciated against most currencies dunng July and August. 
A further depreciation occurred only against the US dol­
lar. From the beginning of 1981 to the end of August 
the commerCial rand depreciated by 35 per cent againSt 
the US dollar 
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b :change rates of the commercial rand 
Percenlage change 

Elfectlve exchange 
rale 
US dollar 
Bri tish pound 
German mark 
SWISS franc 
Japanese yen 
French !lanc 

December1S81 Marchl982 June l982 
to to to 

March 1982 June 1982 Augus t 1982 

-4,4 
-9,0 
-2,3 
-2,6 
-2,9 

2.0 
-0,2 

-5,6 
-7,9 
-6,1 
-6,6 
-0,3 
-4,9 

0.2 

0.3 
-1 ,1 

1.0 
1.6 
1.3 
1.' 
2.3 

The finanCIal rand depreciated by 8,4 per cent In 
terms of the US dollar dunng the first quarter of 1982, 
but appreciated by 4,8 per cent during the second quar­
ter and by 0,7 per cent dunng July and August. Dunng 
the first eight months 01 1982 the fmancial rand depre­
CIated by only 3,4 per cent The dIscount on the fInan­
cIal rand narrowed from 23 per cent at the end of 1981 
to 11 per cent at the end of August , 
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Money and banking 

Slow -down of g rowth in money supply 

After reachIng 41 per cent dunng the first quarter of 
1982. the seasonally adjusted annual rate 01 increase In 

the broad money supply (M2) slowed down to only 2 
per cent dUring the four months to July, During the 
first seven months of 1982 the annual rate of Increase 
amounted to 17 per cent, compared WIth 25 per cent 
dUring 1981 , The slow-down In monetary expanSion 
was even more pronounced 10 the case of the narrow 
money supply (M 1). At a seasonally adjusted annual 
rate, M 1 10creased by 48 per cent dUring the first quar­
ter of 1982, but by only 1 '12 per cent during the penod 
from Apnllo July 

Changes In broadly defined money .uppty 1M2) 
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Causes of changes in M 2 

An ex post analYSIS of the ~causes" of changes m the 
seasonally adjusted broad money supply shows that 
the marg10al increase dutlng the four months to July re­
flected a further Increase In bank credit to the non-bank 
private sector and a decltne in the latter sector's hold­
Ings of long-term deposits WIth monetary bankIng In­
stlluttons, Further dednes In net credit to the govern­
ment sector and the monetary banking sector's net 
gold and other foreign reserves exerted a con traction­
ary Influence on the money supply, Before adJust­
ment for seasonal va(latlOns, the Reserve Bank's net 
"other" assets, Including losses realised on the forward 
exchange cover operations conducted on behalf of the 
Treasury, Increased notably further dUring the second 
quarter, but most of this Increase was neutralised by a 
decline in the net "other" assets of the rest of the 
monetary banking sector 



causesofchangesin M2 

""'" 
"'''''' 

"""" 
"'''''' 

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

Rm .... 

tTl 
CIa+> of ~tary bat*ing sectron private sector 

Net airnsot I"fIOI'E!tary L nking sector 
on gqvernm~t sectOf I I 

I I ~M 
I 

Net gold and other 

1 

''''1''·· .. '' .. 
--t-', 1 

long-'"mde I -"'lse
"",., 

_1~~r-i-..l.·±J 
,,,, ,,,. ,,,. "'" "" "'12 

The seasonally adjusted annual rate of Increase In 
bank credit to the non-bank private sector decelerated 
from 41 per cent dUring the first quaner of 1982 {a only 
3 per cent dUring the penod April to July. This deceler­
ation was caused mainly by a decline In the ordinary 
overdrafts of commerCial banks. In the first quarter 
overdrafts were Inflated by the relntermedlation of 
lending transactions which had previously been con­
cluded outside the banking system (Including credit ar­
ranged by banks off their balance sheets) and by the 
so-called Hround-tripping", i.e the practice of borrOWing 
on overdraft from banks and investing these funds with 

Causes 01 changes In M2 during 1982 
A mllhons 

Not seasonally Seasonally 
__ adjusted adjusted 

Jan. to Apr. to Jan. to Apr. to 
Match July March July 

Net gold and other lore,gn 
reseNes -'''''' -340 -1 301 -122 
Net claims on govemmem 

."" .. -1216 45' -477 - 327 
Claims on pnV31e seclor 2062 414 196' 247 
Long·term deposliS Iincrease -
decrease +J 72 183 172 234 
Not other assets 1312 '.5 
Total causes of changes 
in M2 ..................................... 881 881 1765 122 

banks al rales higher than Ihe prevailing overdraft rates. 
II would appear. therefore. Ihat the demand for bank 
credit weakened significantly during recent months. 

low level of excess bank liquidity 

Excess holdings of liqUId assets by banks over and 
above the legally required minimum remained at a low 
level during the second quaner. The excess liqUid 
asset ratio declined slightly from 2,6 per cent at the end 
of March' 91::!2 to 1.9 per cent at the end of June, but In­
creased again to 2.4 per cent at the end of July. Re­
qUIred liquid assets rose by R446 million dunng the sec­
ond quaner, before declining shghtlyby R93 million dur­
Ing July. Actual holdings of liqUId assets increased by 
A311 million dUring the second quaner and remained 
unchanged dunng July. The latter Increase reflected 
mainly larger holdings of liquid government secuntles 
and bankers' acceptances. a shght nse In credit to the 
land Bank. and an Increase In the net other assets of 
the Reserve Bank (representing to a large extent losses 
on forward exchange contracts). A decline in Ihe net 
gold and other foreign reserves of the Reserve Bank 
during the second quarter exerted a negative Influence 
on the banks' holdings of liquid assets. 

Money market conditions and interest rates 

Tight conditions in the money market dunng the first 
quarter of 1982 were followed by generally easier con­
ditions during the second quarter. Not only were the 
cash reserve requirements for banking Institutions low­
ered at the end of March. buta high level of government 
expenditure and further foreign borrOWing by banking 
Instlluttons also contributed to the easing of the mar­
ket. Only over the June month-end did the market 
tighten considerably. mainly because of tax payments 
to the Government. Fairly easy market conditions 
continued to prevail during July and most of August. but 
the market tightened substantially towards the end of 
August and over the month-end. ThiS was caused 
mainly by open-market sales of government securities 
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by the Reserve Bank and a seasonal peak In tax pay­
ments. in particular by gold mining companies. 

Reserve Bank accommodation was provided to the 
discount houses for varying periods dUring each of the 
months April to August 1982. Generally. the amount 
of accommodation was fairly small. except over the 
June and August month-ends At the end of August 
the discount houses were accommodated tothe extent 
of Al 027 million and. In addition. accommodation of 
R300 million was provided directly to commerCial 
banks. 

Money markellnlerest rates other than the Treasury 
bill tender rale decllOed dUring April and In early May 
and remained fairly stable until early June. but in­
creased subsequently up 10 the end of July. DUring 
most of August these rates declined, before riSing again 
over the tight month-end and IOta September The 
rate on three-month b;lOkers' acceptances, for exam­
ple. fluctuated between 19,0 per cent on 26 March. 
16.6 per cent on 14 May and 17,5 per cent on 17 Sep­
tember The Treasury bill tender rate Increased from 
15,8 per cent on 26 March toa peak of 16.48 percent on 
9 July and amounted to 16,32 per cent on 17 Sep­
tember 
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Large open-market sales of government securities 

ExtenSive open-market sales of government securities 
were made by the Reserve Bank dUring the five months 
to August 1982. Net sales of government stock, In­
cluding new stock obtained on tap from the Treasury. 
dUring this penod amounted to At 284 mllhon. In addi­
tion, the Bank sold speCial Treasurybills toan amount of 
R372 million. These bills matured at the end of Au­
gust. and the timing of the maluflty was aimed at al­
leViating the seasonal shortage of funds over the August 
month-end. when large tax payments were made to the 
Government. For the purpOSe of conducting open­
market operatIOns, the Aeserve Bank obtained govern­
ment stock on tap from the Treasury or through sub­
SCriptions to new Issues. In addition. stock was purch­
ased from the Public Debt Commissioners. In this 
way. the Bank acqUifed government stock amounting 
to At 396 million for resale In the market dUring the five 
months to August Taking the redempllOn of maturing 
stock Into account the Bank's transactions In govern­
ment stock resulted In a decline of R84 million In Its 
holdings 01 such stock dUring the five months to August 

Most of the new fundsof Rl 732 million raised by the 
Treasury through pubhc as wen as tap Issues of govern­
ment stock dUring the period April to Julywere used lor 
the purpose of finanCing a large defiCit on the Ex­
chequer Account . Government deposits With the Re­
serve Bank rose by only A50 million during these four 
months. DUring August. however, government de­
pOSIts Increased by R760 million, partly because of 
further tap issues of slock. but mainly as a result of the 
peak in company tax payments at the end of the month. 
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Government finance 

High rates of increase in Exchequer issues 
and receipts 

As in the preceding two years, Exchequer Issues in­
creased sharply In the first four months of the 1982/83 
fiscal year, ie the penod April to July 1982, Com­
pared with the corresponding period In 1981, Issues 
rose by 16 per cent In Ihese 10Uf months. This rate of 
increase was well above the Budget estimate of 11.5 
per cent for 1982183 ,Il C; a whole 

Aecelpts on the Exchequer Account In tile first four 
months of 1982/83 were 20 per cent higher than In the 
corresponding penod of 1981182, deSpite a substantial 
decline in revenue received from gold mining com­
panies. In Ihe Budget, the rate of Increase In govern­
ment revenue for the fiscal year as a whole was esti­
mated at 11 per cent_ The relatively high rate of in­
crease In revenue was partly accounted for by the Im­
positIOn In February 1982 01 a 10 per cent surCharge on 
certain classes of Imported goods and an Increase in the 
general sales tax I rom 4 to 5 per cent as from 1 March 
Collections of indirect taxes were 41 per cent higher In 
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the first lour months of 1982/83 than In the correspond­
Ing penod 01 1981 /82_ 

Despite the sharp rise In revenue, a substantial defiCit 
of Al 709 million, excluding borrowing and debt repay­
ment, was recorded on Ihe Exchequer Account In the 
ftrst four months of 1982/83 The size of thts deftclt In 
relation to the estimated ftgure of R2 380 million for the 
fiscal year as awhole, was a malar reason for the further 
tncrease tn the general sales tax from 5 to 6 per cent 
With effect from 1 September In hts announcement 
of thts Increase. the Minister of Finance stated that cer­
tain developments had placed tncreastng upward pres­
sure on government expenditure In order to meet 
this unforeseen expendllu re and al the same ttme to 
adhere to the Budget goal olltmiting the defiCit before 
borrowtng to 2.8 per cent of Ihe gross domestic pro­
duct, additional revenue had to be found 

Financing o f the Exchequer deficit 

The larger part of the Exchequel deftctl of R1 709 mil­
Iton tn the 'tlst four months of 1982/83. namely A1 461 
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million was financed by means of net borrowing from 
the non-bank private sector ThiS sector. Increased ItS 
holdings of government stock through subscnptlOns to 
new Issues as well as open-market purchases from the 
Reserve Bank. Net borrOWing from the Public Debt 
CommiSSioners and the foreign sector amounted to 
R187 million and R155 million, respectIVely. The Ex­
chequer's net Indebtedness to the monetary banking 
sector declined by R94 million. 

New government stock issues 

On two occasions dUring the first four months of the 
current fiscal year. namely In April and June, new 
government stock was offered for public subscription 
on a tender basIs. Subscriptions were well In excess 
of the amounts offered. In addition, new government 
stock was ISSUed on tap to the Reserve Bank and the 
Public Debt Commissioners Subscriptions to new is­
sues of marketable government stock dUring the first 
four months of 1982183 totalled R2 130 million, Dur­
Ing August substantial further open-market sates of 
government Slack, obtained on tap from the Treasury. 
were made by the Reserve Bank OWing to these suc­
cessful sales of new government stock, new pubhc 
stock Issues were nOI made to refinance the govern­
ment stock debt of Rl66mllioo that matured on 15August. 



Capital market 

Small increase in holdings of longer-term 
funds w ith non-contractual savings 
instituti ons 

The relatively low level of gross domestic saving and 
the draining of domestic liqUidity through the balance of 
payments during the first half of 1982. together with a 
shift from longer-term to short-term depOSits, caused 
holdings of longer-term non-contractual savings with 
financial institutions to increase by only a small amount 
dur ing both the fi rst and second quarters of 1982. Hal· 
dings of longer-term funds with banking institutions. 

Change in hold."",. of kmger-tenn #Uncia whh 
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building societies. participation mortgage bond schemes 
and government savings schemes. for example, showed 
a seasonally adjusted increase of R92 million during the 
first quarter of 1982 and of only R50 million dUring the 
second Quarter. During 1980 and 1981 the average 
quarterly Increases In these holdings amounted to 
Rl 100 million and R600 million. respectively. 

Seasonally adjusted holdings of longer-term funds 
with banking institutions and government savings sche­
mes declined by R376 million and A64 million. respec­
tively. during the second quarter. while those with buil­
ding societies and participatIOn mortgage bond schemes 
rose by A415 million and R74 million. respectively. In 
these circumstances, the Institutions concerned conti­
nued to compete actively for funds. and deposit and re­
lated interest rates Increased further. Increases du­
ring the four months to July 1982 ranged from 0.75 to 
3.0 per cent. 

Buoyant fixed-interest security market 

Conditions In both the primary and secondary markets 
for flxed-IOterest securities were extremely buoyant 
from the beginning of the second quarter of 1982. During 
thiS quarter the public sector raised new funds amoun­
ting to R1 560 million in the market (excluding changes 
.in the government stock holdings of the Reserve Bank 
and the Public Debt Commissioners and In other public­
sector borrowers' holdings of their own securities), 
compared with R572 million in the first quarter and a 
quarterly average of R542 million In 1981. As during 
the first quarter. the private corporate sector raised a 
relatively small amount of new funds in the fixed-inte­
rest secunty market in the second quarter. During 
July and August additional new funds were raised by 
the public sector. A substantial portion of this represen­
ted open-market sales by the Reserve Bank of new 
government stock obtained on tap from the Treasury. 
In the secondary market. the very high turnover in pub­
lic-sector stock during the first quarter of 1982 was not 
fully maintained in the second quarter. but the turnover 
rose again sharply during July and August. 

Investment In fixed-Interest securities was encour­
aged by expectations that long-term interest rates were 
at or close to cyclical peaks. These expectations were 
strengthened during the latter part of July and dunng 
August. when Interest rates 10 the United States decli­
ned. the gold price increased and domestiC short-term 
interest rates moved to somewhat lower !evels. In ac­
cordance with these expectations. long-term fixed-inte­
rest secuflty Yields actually declined in August The 
secondary market yield on long-term government stock 
rose from a monthly average of 14.3 per cent in March 
10 14.7 per cent In July. before declining to an average 
of 14.1 per cent in August and 13,2 per cent in the first 
half of September. The monthly average yield on se­
mi-gilt-edged stock of the highest grade showed a simi­
lar movement, namely from 14,5 per cent in March to 
14.8 per cent in July. 14.2 p'er cent In August and 13,4 
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per cent In the first half of September. The secondary 
market Yield on company loan seCUrities Increased from 
15.7 per cent In March to 16.0 per cent In July and fur· 
ther to 17.1 per cent In the first half of September, 

Turnaround in share prices and yields 

Share prices. which had been on a downward trend 
from the fourth Quarter 01 1980 and had declined par­
ticularly sharply from March to June 1982. turned 
around In July and showed notable increases dUring 
August. This turnaround was caused mainly by the in­

crease In the price 01 gold and revived optimism on in­

ternational stock exchanges. which not only raised the 
prices of gold mining shares. but also Influenced the 
general mood on the Johannesburg Stock Exchange 
and the prices of other classes of shares. Share prices 
declined on average by 17 per cent from March to June. 
followed by an increase of 22 per cent from June to 
August. These changes were mirrored In the average 
dividend Yield on all classes of shares. which rose from 
8.15 per cent In March to 9.37 per cent In June before 
easing to 8.04 per cent In August 

,s 

Stock exchange 

JOO 

200 

'SO 

"" 

Prices 01 all classes 01 
shares 

Irdl .. 1975 - 100 ~IKI led 

" • 
• 

Dividend yield on aU classes 01 shares 

• 

"n "" "" ".J 

Slight increase in building societies' 
mortgage lending 

"., 

T 

, .. 

After a sharp reductIOn In their new mortgage lending 
from the fourth quarter of 1980 to the third quarter of 
1981. bUilding societies started (Q grant new loans in 
somewhat larger amounts from the fourth quarter of 
1981 , Net new mortgage loans granted. seasonally 
adjusted. Increased from A329 million In the third quar­
ter of 1981 to successively R440 million. R473 million 
and A502 million In the subsequent three quartets. 
The more liberal lending policy of the societies came to 
be reflected 10 the amounlof new mortgage loans actu­
ally paid out In the second quarter. which showed Its 
first seasonally adjusted quarterly Increase since the 
fourth Quarter of 1980 Also reflectrng the change 10 

lendmg policy. the societies' loan commitments rose 
Irom a low of R501 mllhon at the end of March 1982 to 
A551 million at the end of June 

FollOWing further IOcreases in their borrowmg rates. 
the societies raised their home mortgage rates by 1 per 
cent. With effect from 20 July on new loans and from 1 
September on eXlstmg mortgages. Alter thiS incre· 
ase. the home mortgage rates ranged from 14.25 to 
16.25 per cent . 

Further increase in real estate transactions 

The seasonally adjusted value of teal estate transactions 
rose further to a new record 10 the second quarter of 
1982, As dUring the preceding fifteen months. a decline 
In reSldenlia1 property transactions was more than com· 
pensated for by an mcrease 10 non·residential property 
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transactions . The continued buoyancy of the real estate 
market reflected a rise In the fixed property invest­
ments of Insurers and pnvatepenslon funds as well as 
an Increased amount of funds mobilised by participation 
mortgage bond schemes. 
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Statement on gold swaps 
Issued by the Governor of the South African Reserve Bank. Dr. Gerhard de Kack 

11 August 1982 

There are encouraging signs that the deficit on the cur­
rent account of the balance o f payments IS now declln­
mg. A fairly large current deficit will none the less still 
have to be financed durmg the months ahead. tn part. 
this deficit is being covered by a normal mflow of capital 
to the public and private sectors. In addition, the 
Reserve Bank. has encouraged banking institu tions and 
the non-bank private sector to borrow more overseas 
by quoting relatively favourable rates on forward ex­
change transactions. However, In order to prevent 
the cash reserves and other liqUId assets of the banks, 
and therefore thelf credl t-creating ability, from being in­

creased unduly, It is deSirable that the Reserve Bank It­
self should continue to finance at least a part of the cu r­
rent defiCIt. After the usual consultation with the Treas­
ury, the Bank has therefore entered Into further gold 
swap agreements with foreign financial instltutlonsdur­
mg July 1982. In terms of these agreements it has 
sold gold to these Institutions al market-related prices 
for cash and simultaneously repurchased It on a forward 
basIs. As a result, the Bank's gold holdings have tem­
porarily declined while Its foreign exchange reserves 
have increased. The full effect on the reserves of these 
transactions IS not. however, reflected In the Bank's 
Statement at the end of July, as a portion of the ad­
ditional foreign exchange was used to make early re­
payments of draWings under existing foreign credit 
facilities - facilities which can be utilised again as and 
when required. 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

In die tweede Icwartaal van' 982 het dre Swd·Afnkaanse 
ekonomle homself bevmd In 'n mstlge slkliese afswaal 
wat sedan die vierde kwartaal van 1981 aan die gang 
was. Hlerdie toestand was 'nweerspleehng van .~ o~­
vermydelike aanpassmg by die ekonomiese resessle In 
die vernaamste ny...verheidslande gedurende die on­
langse jare. wat tot 'n afname In die vraag oa SUld­
Afnkaanse uitvoergoedere en 'n dahng In die pryse van 
kommoditerte op die internaslonale markle gelel het. 
Die nadetige ullwerklng van die laer uitvoerverdlenste 
op die betahngsbalans en die blnnelandse ekonomle IS 
versterk deur die skerp afname In die goudprys vanaf 
die .vierde kwartaal van 1980 tot die tweede kwartaal 
van 1982. Maer algemeen, was die afswaal '1'1 weer­
spleeling van die afkoehng van 'n oorverhille ekonomie 
wat tot onlangs deur flslese beperkmgs op die verdere 
ultbreiding van produksie en deur oormatlge monetere 
vraag gakenmerk is. . 

Die voortsetting van die ekonomiese afswaal In die 
tweede kwartaal van 1902 kon in 'n aantal ekonomiese 
aanwysers waargeneem word. Ole re~le brute binne­
landse produk, wat gedurende die \IOQrafgaande kwar­
taal geen verdere grael getoon het nie, het In d~e 
tweede kwartaal m werklikheld gedaal. Volgens die 
besklkbare Inligling het hierdie dahng met '1'1 loenar:ne In 
werkloosheld gepaard gegaan. Die reele bru lo blnne­
landse bestedlng het verder afgeneem as gevolg van '1'1 

dahng In die vernaamste bestedlngskomponente 5005 
private verbrUlksbestedmg aan duursame goedere en 
private vaste Investenng, en 'n klelner toevoeging tot 
voorrade 

Vanwee 'n aanlal fedes, InslUltende die voortgesette 
depreslasie van die rand, die mSlelling van 'n bobelas­
tlng van 10 persenl op Invoergoedere in F ebruafle 1982, 
dIe verhoging van 4 tot 5 persenl 10 die algemene ver­
koopbelasllOg met ingang Maart en die opwaartse aan· 
passmgs In geadministreerde pryse. het die inflasie­
koers m die tweede kwartaal eHens versnel . Boanap 
het die lopende rekening van die betahngsbalans '1'1 aan­
sienlike tekort bly toon. Teen '1'1 selsoensaangesui· 
werde Jaarkoers hel die tekort In die tweede kwanaal 
AS 400 mifjoen, of 7 persent van die bruto bmnelandse 
produk , bedra . 011 wil egter voorkom of die tekort op 
die lopende rekening in die eerSle kwanaal van 1982 'n 
boonste draaipunt bereik het en daar word verwag dat 
dit In die tweede helfte van die jaar sal afneem. Hier­
die vooruitslg IS hoofsaaklik gebaseer op 'n dalende nel­
ging 10 die Invoervolume en die onlangse herstel van die 
gOUdprys. 

Ole goudprys het In Julie en Augustus aanmerkli< ge­
Styg en gedurende September verdere momentum ge-

kry. Die hOEk goudprys sal 'n gunsllge Ultwerklng op 
d ie betalingsbalans he deur mlddel van 'n verhoglng in 
SUid-Afnka se netto goudproduksle en sal mettertyd 
ook die vlak van die reele ekonomiese bedrywlgheld on· 
dersteun In weerwl' van die styging In die waarde van 
die netto goudproduksle, sal 'n grom oorblywende te­
kort op die lopende rekenlng van die betalingsbalans eg­
ter oor die kornermyn bly bestaan Ander ultvoer en 
kommoditeltspryse word steeds deur die resessie in 
dIe nywerheidstande be"invloed.Boonop IS dIe aandui­
dings tans dat 'n algemene hers tel van ekonomlese be­
drywlgheld In hlerdle fande eers in ongeveer 1983 s~1 
plaasvlnd en dat die verwagte ekonOffilese opswaal 
laam"k matlg sal wees. 

Om verskete tegniese redes, InslUltende grootskaal­
se HdtSlntermediasle" en Hhenntermedlasie", het die 
getdvoorraadslatlstlek voortgegaan am van kwartaal tot 
kwartaal grool skommelings te toon . Gedurende die 
tweede kwanaal van 1982 het dn egter dUldellk geword 
dat die monetere owerhede daann geslaag het om be­
trekhke sterk beheer oor die monetElfe totale te ver­
kry Inderwaarheld het die greet van die bree geld­
voorraad gedurende die tweede kwartaal verJangsaam 
tot 'n hersiene selsoensaangesulwerde jaarkoers van 
slegs 4 persent en gedurende Julie het die seisoens­
aangesulwerde geldvoorraad in werktikheid gedaal . 'n 
Belangflke rede VI( die verlangsammg was die bydrae 
wa t gemaak is deur die beperkende monetere beletd 
tot die vermlndering van die pnvate sektor se vraag na 
bankkredlet Gedurende die voorafgaande agtien 
maande was '1'1 skerp styglng In bankkredlet aan die po· 
vale nle-banksektor 'n belangnke oorsaak van dIe sterk 
monetere ultbreldlOg. 

In die afwesigheid van entge groot verdere toename 
In die IIkWldl18lt, het die f i nansu~le markte In die laaste 
deel van dIe tweede kwartaal en \lroeg inJutie aanmerk­
hk vernou . As gevolg htervan het sowel kort- as lang­
termynrentekoerse verder gestyg. Getyktydig met 
die daling in rentekoerse In die Verenigde Slate en die 
toename In dlegoudPrys het die finanslele markte egler 
gedurende die res van Julie en die grootste deel van Au­
gustus effens verrUlm. Korttermynrentekoerse het 
t¥dehl< gedaal v66r die selsoenale vernouing oar die Au­
guslusmaandemde en langlermynremelwerse het tot 
benede die hoogtepunte wal vroeg In Julie aangeteken 
IS , gedaal. Terselfdertyd het die verrUlmmg van die 
marktoestand aanleiding gegee tot verwagtings aan­
gaande 'n moontllke verdere daling m langlermynrente· 
koerse. 

Die verwagte en werkllke daling In langtermynop­
brengskoerse het grool verdere opernarkverkope In 
Julie en Augustus deur dIe Reserwebank van nuwe 
staatseffekte wat op aanvraag van dIe Tesourie verkry 
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is, vergemakllk, Afgeslen van die slygmg in die goud­
prys se Ultwerkmg op rentekoersverwagllngs en die be­
drywlgheid In die mark vir vaste-renledraende effekte 
hel dll oak In Julie en Augustus tal aanSlenhke Slyglng~ 
In aandelepryse gele1. Die prysslyglngs was nie slegs 
lot goudmynaandele beperk nie, maar hel ook In ander 
afdehngs van die aandelemark voorgekom. 

Ten spyte van 'n skerp styglng In die skatklsontvang­
ste gedurende die eerSle vier maande van die flskale 
iaar 1982/83, het 'n selfs vlnntger styglng in skalkisuit­
reiklngs 'n groot tekor! voor lenlngs tot gevolg gehad. 
Sukses mel lentngs vanaf die prIVate nle-banksektor, 
aangevul deur die Reserwebank se opemarkverkope 
van nuwe staatseffekte, het voorkom dat dre Tesourre 
In dre flnansieflng van die skatktstekort van bankkredlet 
gebrUlk moes maak. Ten elnde egler VIr onvoorslene 
ullgawes voors.enlnQ Ie maak en terselfdertyd te vol­
doen aan die begrotingsmlkpunt om die tekon voor le­
mngs tot 2,8 persent van die brute bmnelandse produk 
Ie beperk, het die .Regeflng dit nodlg geag om die alge­
mene verkoopbelastlng met ingang 1 September van 5 
tot 6 persent te verhoog. 
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Binnelandse ekonomiese toestande 

Afname in reel e binnelandse produksie 

Die reele binnelandse produksle het In die tweede 
kwartaal van 1982 duidelik die hUldlge Slklrese afswaal 
In die ekonomle weerspleel Nadat die reeHe bruto bln­
nelandse produk In die voorafg?3nde kwartaal geen ver­
dere groer getoon hel nle, het dlt In die tweede kwartaal 
taamllk skerp afgeneem Hlerdle afname was egter 
nle aileen toe Ie skryf aan die sikllese verandenng In die 
ek.~nomle nle, maar IS ook veroorsaak deur 'n daltng rn 
reele landbouproduksle as gevolg van ongunstige 
weersomstandlghede. In die nie-Iandbousek tore was 
die afname In die reEHe produksie veral opmerklik In die 
konstruksie en handel Terselfdertyd het die reEHe 
produk van die mynbou, fabnekswese en die dienste­
sektore In vergelyktng met die voorafgaande kwartaal 
bykans geen verandeflng getoon me Nleteenstaande 
die dahng In die tweede kwartaal, was die totale reele 
bru to btnnelandse prod uk in die earste helfte van 1982 
nogtans l'h persen! hoer as m dre ooreenstemmende 
tydperk van 1981. 

Ole nominafe bruto binnelandse produk het gaduren­
de die tweede kwartaal matlg verder gestyg. In terme 
van faktorkoste, was hlerdle toename toe te skryf aan 'n 
aanSlenlrke stygtng in die tOlale vergoedmg van werkne­
mers, as gevolg van 'n afgemene opwaartse aanpas­
Sing van salarisse en lone In die open bare sektor. 
Daarenteen het 'n daltng m die totale bruto bedryfsur­
plus 'n vernouende uilwerklng op die totale bruto btnne-

Reele bruto binnelandse produk 
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landse produk gehad Laer winste is In die landbou. fa­
bnekswese en handel aangeteken. 

Afwaartse neiging in ree le binnelandse bested ing 

Teen die tweede kwartaal van 1982 her die afwaartse 
nelglng In reele bruto blnnelandse bestedlng duidehk 
posgevat Die verdere afname m die tweede kwartaal 
waS loe Ie slcryf aan laer bestedmg aan duursame ver­
brulkersgoedere, 'n afname In die bruto vaste mveste­
ring van die private sektor en 'n klelner toevoeglng tot 
voorrade. 

Na 'n matlge afname In die eerste kwartaal van 1982. 

Bruto binnelandse besteding teen konstante 1975-pryse 
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het die reele pn .... ate verbrUlksbestedmg In die tweede 
kwartaal marglnaal gestyg as gevolg van groter beste­
ding aan nle-duursame en seml-duursame goedere 
Ole bestedlng aan duursame goedere, In besonder aan 
nuwe motorvoertuie, het egter 'n duidellke afname ge­
toon. Reele owerheidsverbruiksbestedmg he! oak In 
die tweede kwartaal marginaal gestyg as gevolg van 'n 
effens hoer .... ergoeding van werknemers 

Teen die tweMe kwartaal van 1982 was dlt dUidelik 
dat die sterk uitbreldlng In die reele bruto binnelandse 
vaste Investenng vanaf ongeveer die mlddel van 1979, 
lot 'n emde gekom het. Aigemene afnames in die 
reele .... aste kapltaalbested,ng van die pflvate sektor IS 10 

die tweede kwartaal aangeteken en was 'n aandUldlng 
van die volloollng van verskeie kapltaalullbreldingspro­
gramme. Die ullwerklng van hlerdle afnames op die 
totale reele bruto blnnelandse vaste Investefing IS slegs 
gedeeltehk deur 'n verdere styglng in die vaste Investe­
ring van die open bare owerhede teengewerk Laas­
genoemde weerspleel hoofsaakhk die voortgesetle ka­
pltaalultbreidingsprogramme. Inslultende die aankoop 
van nuwe vliegtUle, van die SUid-Afnkaanse Vervoer­
dienste en die hoer kapitaalbesteding deur die Departe­
men! van Pos- en Telekommunlkasiewese. O,e open­
bare korporasies 53 reele vaste kapltaalbestedrng het 
op ongeveer die vlak van die voorafgaande kwartaal ge­
bly. Toenames in die bestedlng deur Evkom IS onge­
veer geneutraliseer deur die vermlndenng van die be­
steding deur Sasol. 

Vanaf die mlddel van 1979 tot die tweede kwartaal 
van 1982 het die reele vaste kapitaatvooraad van private 
fabflekswese mel bykans 19'h persen t toegeneem 
Hlerdie toename, tesame met 'n vertangsamlng In die 
produksie vanaf die vlerde kwartaal van 1981. het byge­
dra lot 'n afname In die besetting van die produksieka­
pasiteit van die totale fabriekswese vanaf 'n hoogte­
punt van 90 persent In die derde kwartaal van 1981 tot 
88 persent in die tweede kwartaal van 1982 . 

Alhoewel reele voorrade in die tweede kwartaal ver­
der loegeneem het. was die netto toevoegmg die klein· 
ste sedert die begin van die opswaaifase van die voorra­
desiklus aan die einde van 1979. Ole verdere opbou­
Ing van voorrade gedurende 'n alswaalfase In die eko­
nomle was waarskynllk In 'n groat mate onwillekeurig, 
aangeslen die blnnelandse produksie en die Invoer nie 
onmiddellik by die verlangsaming In die vraag kon aan­
pas nle. Nywerheldsvoorrade het byvoorbeeld volge­
hou om In die tweede kwartaal 'n aansienlike styglng Ie 
toon. Handelsvoorrade het egter opmerklik gedaal. 
terwyl aile ander soorte voorrade aanslenllk mlnder as 
In die voorafgaande kwartaal toegeneem het. In die 
tweede kwartaal het die verhouding van reele voorrade 
(uitsluitende strateglese voorrade) tot die reele bruto 
binnelandse produk van die nle-Iandbousektore 37 per­
sent bedra. vergeleke met 'n laagtepunt van 30 persent 
in die vierde kwartaal van 1979. 
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Geringe toename in bruto binnelandse besparing 

Ole verhoudlng van brute blnnelandse bespanng tot die 
bruto blnnelandse procluk, wat m die eerSle kwartaal 
van 1982 tot 'n laagtepunt van 24 persent gedaal het. 
het In die tweede kwartaal marglnaal tot 25 persent ge­
styg. Ole besparmg van dIe algemene owerheld het 
afgeneem, maar belde maatskappy- en persoonlike be­
sparing het In die tweede kwartaal toegeneem Ole 
styglng In maatskappybespanng het grootliks laer divI­
dend- en belastlngbetallngs weerspleel. terwyl w lnste 
v66r belastmg min verandering getoon het. Ten spyte 
van die afname In landbou-inkomste, het persoonlike 
bespanng loegeneem, hoofsaakhk as gevolg van hoer 
salansse en lone, As 'n verhouding van persoonlike 
besklkbare mkome. het persoonhke bespanng egtet In 

die eerSle helfte van 198'2 sIegs4 'h persent bedra, ver­
geleke met 91/2 parsen t In 1980 en 5

'
h persen! In 

1981 . 

Afplatting in werkverskatfing 

In ooreenstemmlng met die algemene verlangsamlng 
In ekonomlese bedrywlgheld vanaf die vlerde kwartaal 
van 1981, het die werkverskafflng bUite die landbou In 

die vierde kwartaal teen 'n selsoensaangesUlwerde 
jaarkoers van slegs 1.1 persent gestyg en in die eerste 
kwartaal van 1982 onveranderd gebly In laasge­
noemde kwartaal het die werkverskafflOg In die open­
bare sektOi teen 'n Jaarkoers van 1,7 persenl toege­
neem, maar die werkverska lfing In die pnvate sektor 
het met 0.7 persent gedaal. Besklkbare inligtlng VI( 

die fabnekswese, mynbou en konstruksle dUi daarop 
dat hlerdle nelglng In Apnl en Mei voortgeduur hel. 
Hlerdle afplatttng In werkverskafflng IS ook weerspleel 
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In afnames van gewone en oortydure In die labrlekswe­
se en konstruksle gewerk. 

Besklkbare gegewens dUI ook daatop dat werkloos­
beld gedurende die eersle sewe maande van 1982 ver­
der gestyg het. Olt was die gevolg van die gesament­
hke ullwerklng van 'n afplatling m werkverska ffmg en 
die voortgesette grae, van die ekonomies-bedrywlge 
bevolklng, Ole seisoensaangesulwerde aantal geregl­
streerde wetklose Blankes. Kleurllnge en ASlers het 
toegeneem van 'n laagtepunt van 1464310 Augustus 
1981 tot 15 336 in Oesember en 18 958 10 Julie 1982. 
Ole aantal werklose Swattes 10 verhoudlng tot die eko­
nom1es-bedrywlge swart bevolking het lot 7,1 persen! 
aan die elnde van 1981 afgeneem en daarna tal Febru­
ane onveranderd gebly. 

Voortgesette hoe inflasiekoers 

Nadal dUm die vierde kwartaal van 1981 en die eerste 
kwartaal van 1982 tetwat verminder het. het die sel­
soensaangesuiwerde verbruikerspryslndeks In die 
tweede kwatlaal van 1982 skerp gestyg teen 'n Jaat­
koers van 20,3 persen t. Hierdie styging was hoof­
saakhk die gevolg van 'n komblnasievan dlevoortgesel­
Ie uitwerklng van die depreslasle van die rand op pryse, 
die Ins telling van 'n bobelastlng van 10 persent op seke­
re klasse IOvoergoedere In Februane, die verhoglng van 
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die keets van die algemene verkoopbelasllng van 4 tot 
5 persenl met mgang 1 Maar! en opwaartse aanpas­
sings In 'n aanlal geadmlnlstreerde pryse. In Julie het 
die selsoensaangesUlwerde verbrUlkersprysmdeks eg­
ter slegs marglnaal gestyg, wat 'n redehk algemenever­
langsammg In die koers van toename In die meeSle 
komponente van die Indeles weerspleel het Vergele­
Ice met d,eselfde tydperk In 1981, was die gemiddelde 
.... lak van die verbrUlkersprysmdeks In die eerSle sewe 
maande van 1982 15.2 persen! hoer Van Julie 1981 
tot Juhe 1982 het die Indeks met 14.4 persent geS1Y9 

D.e produksleprySlndeks hel gedurende die eersle 
hellte van 1982 voortgegaan om teen 'n hoe koers Ie 
styg In Julie het die selsoensaangesUlwerde produk­
sleprysindeks 'n matlger toename van 0,5 persent ge­
loon as gevolg van 'n afplat!lng In die koers van toena­
me In die pryse van mgevoerde goedere. Ole gemld­
delde vlak van produkslepryse m die eerste sewe maan­
de van 1982 was 13,8 persent hoer as m die ooreen­
stemmende tydperk In 1981 Van Julie 1981 lOt Julie 
1982 het produkslepryse met 14.2 persent gestyg. 

Betalingsbalans 

Kleiner tekor! op lopende rekening 

011 wd voorkom asof die tekorl op die lopende rekenmg 
van die belalmgsbalans, wat m die eerste kwartaal van 
1981 na vore gekom het en sedertdlen progressief ge­
groel het. m die eersle kwartaal van 1982 'n draalpunt 
berelk hel Teen 'n selsoensaangesuiwerde jaar­
koers. het die tekort vermmder van R6 890 milloen (9 
persent van die bruto blnnelandse produk) m die eerSle 
kwartaal van 1982 tot R5 400 mll)oen (7 persen! van die 
bruto bmnelandse produk) 111 die tweede kwartaal 
Hierdie verbetermg is In al die belangnkste groothed€ 
van die lopende r~kenmg weerspleel. Matlge toena-

Lopende rekening van die betalingsbalans 
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mes In die goedere-ultvoer en die netto goudproduksle 
het met effense dallngs In die goedere-Invoer en netto 
dlensle- en oordragbetallngs gepaard gegaan. VoI­
gens vooriopige syfers het die tekort op die lopende re­
kemng In Julie verder gedaal. 

Ole seisoensaangesUlwerde stygmg In die goedere­
uilvoer In die tweede kwartaal hel prys- sowel as volu­
mestyglngs weerspleel, Aangeslen kommodlt8lls­
pryse op die mternasionale markle In die algemeen laag 
gebly het. het die hoer uitvoerpryse hoofsaakllk voort­
gesprUit Ult 'n verdere depreslasle van die rand , Volu­
mestygmgs IS ten opsigte van die ultvoer van mielies. 
suiker en sagte- en altrusvrugte aangeteken. Ole sei­
soensaangesUlwerde goedere-Ultvoer het in Julie'n be­
moedlgende verdere styglng getoon, 

'n Klein toename m die volume van die netto goudpro­
duksie. hoofsaaklik as gevolg van die ontgmmng van 
hoergraadse erts. was vir die grootste deel van die sty­
ging in die selsoensaangesulwerde waardevan die net­
to gaudproduksle 10 die tweede kwartaal verantwoor­
dellk. Boonap het die randprys van goud letwat ge­
styg vana! 'n gemlddelde per Iyn ons van R358 In die 
eerste kwartaal tol R359 In die tweede kwartaal. Hier­
die styglng weerspleel die deprestasie van die rand ge­
durende die tweede kwartaal In terme van VSA-dol­
lars het die prys van goud op die Londense mark van 'n 
gemlddelde per Iyn ~ns van $363 In die eerste kwartaal 
tol $333 In die tweede kwartaal algeneem. Geduren­
de Julie hel die goudprys aanslenlik gestyg vana! sy lae 
vlak in Junle en hlerdle styglng het gedurende Augustus 
voortgeduur toe rentekoerse In die Verenlgde State en 
andet nywerheldslande beg in daal het. Vergeleke 
met 'n gemlddelde van VSA $315 per Iyn ons in Junie 
het die goudprys tat VSA $338 per Iyn ons in Julie en tot 
VSA $364 per Iyn ons In Augustus gestyg. Ole hoer 
goudprys was tal voordeel van die betaiingsbalans dew 
'n aanslenltke toename In die waarde van die netto 
goudproduksle In Julie. 

lopende rekening .. ,.n die beteUngsbelens 
ISelsoonsaangesutwerde ",artoe,s) 
Rmlljoene 

Goedere-ullvoef 
Nello goudcroduksle 
Goeders-Invoer 
Nelto d.enste- en oordragbe18lrngs 

'98' 

9328 
.338 

-18171 
-3442 

1982 

l ekw. 2ekw. 

9660 10040 
6970 7080 

-20070 -19270 
-3450 -3250 

Saldo op lopende rekening ............ - 3947 - 6890 - 5400 

Ten spyte van 'n alname In die volume van dlegoedere 
Invoer vanal die derde kwartaaim 1981, het die rand­
waarde van die Invoer sy opwaartse nelglng voortge­
SIt. In die tweede kwartaal van 1982 het die seisoens­
aangesuiwerde waarde van die Invoer egter In werklik­
heid afgeneem toe die verdere dating In die invoervohJ­
me nie ten volle deur 'n styglOg m die randpryse van die 

,6 

Invoe' geneutrahseer IS nie. In Julie het die selsoens­
aangesulwerde waarde van die Invoer selfs vlnOiger af­
geneem Ole alname In die Invoer gedurende die vier 
maande tol Julie hel hoofsaaklik laer Invoer van kapl­
taaltoerustlng weerspleef. Daarbenewens het die In­
voer van mmeraaiprodukte In Julie skerp gedaal. 

Netto dlenste- en oordragbetalings aan buitelanders 
het 10 die tweede kwartaal matlg gedaal. len spyte van 
'n aanSlenlike toename In rentebetalings op fondse wat 
gedurende 1981 en die eerste helfte van 198210 die bui­
leland geleen IS. Hoef rentebetalings is geneutrah­
seer deur 'n dallng 10 dlvidendbetalings en in vraggeld 
en versekerlOgskoste op goedere. Terselfdertyd het 
dlensle-ontvangste aanslenhk gestvg, hoofsaaklik as 
gevolg van 'n loename In. ontvangste ten 0psigte van 
vervoerdlenste 

Kapitaalrekeningt ransaksies en veranderings 
in buitelandse reserwes 

Die tekort van A 1 407 mllJoen op die lopende rekenlOg 
van die betahngsbalans In die tweede kwartaalls hoof­
saakltk deur mlddel van kompenserende lenlO9s gell­
nanSler. Laste verwant aan reserwes, wat In die eer­
ste kwartaal van 1982 met soveel as A 1 605 milJoen ge­
styg het. het verder met R764 milJoen toegeneem. In 
teenstelhng met die voorafgaande kwartaal. toe die 
grootste deel van die loename 10 laste verwant aan re­
serwes UI I bUitelandse korttermynlenlOgs deur pflvate · 
banklnstellings bestaan het. het die grootste deel van 
die toename gedurende die tweede kwartaal Jenings 
deur die Reserwebank weersPleel. Soos In die by­
gaande tabel getoon word. het 'n netto invloeling van 
langtermynkapltaal. hoolsaakhk lenlngs deurdie Tesou­
tie. die Departemenl van Pos- en Telekammunikasie­
wese en sommige openbare korparasles. en 'n klein 
netto IOwaartse beweglOg van karttermynkapltaal nle 
verwant aan reserwes nie. ook gehelp om die tekart op 
die lopende rekenlng te f,nansler Die res van die te­
kort, naamllk R55 mlljoen. IS Ult die goud- en ander bui­
telandse reserwes gellnansler Teen die elnde van Ju­
Ole het die totale gaud- en ander bUltelandse reserwes 
A3 837 milloen bedra 

Gedurende Julie het die Reserwebank verdere gaud­
rUllooreenkomste met bUltelandse ImanSIEHe Instellings 

Anensie'ing 'Ian tekort op lopende rekening 
R mllroene 

Nelto Invloeung van langlelmynkapllaal 
NellO .nvl09rrng van kOfUeflnynkaprlaal nle ver 
w(jnt aan leserwes nre. Inslurlende lOUie en 
weglallngs 
Verandeflngs In taste verwanl aan reserwes 
Veranderrng In bullelandse r8Serwes 

Tot. le finan ,ierlng ......................................... . 

1982 

lekw. 2ekw. 

5.7 

-600 
1605 

256 

1319 

546 

42 
764 

55 

1407 
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aangegaan. Kragtens hterdle ooreenkomste IS gaud 
vir kantant teen markverwante pryse verkoop en ap ter­
myn teruggekoop. As gellolg hlervan het die Bank S8 
bwtelandse valulareserwes loegeneem terwyl sy 
goudbeSit afgeneem hat. As 'n weerspleeling van 
hlerdie en ander transaksies. het die goud- en ander bU!­
telandse reserwes van die Bank gedurende Julie met 
R204 mlljoen tot 'n vlak van A3 612 mlljoen aan die 
elnde van die maand toegeneem. Ten spyte van die 
herwaarderlng van die goudreserwes teen 'n hoer prys, 
hel die Bank se tatate bUitelandse reserwes etlens ge­
daal tot A3 600 mlljoen aan die elndevan Augustus, wat 
'n afname van R50B miljoen In die bUitelandse valutare­
serwes gedurende die maand weerspieEH het. 

Wisselkoersveranderings 

Nadal die effektiewe wisselkoers van die rand (dlt wI! 
se sy geweegde gemlddelde waarde 10 terme van 
ander geldeenhedeJ gedurende die eerste kwartaalvan 
1982 'n afname van 4,4 persent gelOon het, het dlt ge­
durende die tweede kwartaat verder met 5,6 persent 
gedaal. Oaarna het dlt gedurende Julie en Augustus 
effens toegeneem met 0,3 persent . Gedurende die 
eerste agt maande van 1982 het die eflektlewe wissel­
koers van die kommersiele rand met 10 persent alge­
neem. wa l die totale al name seden die begin van 1981 
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WisselkoatH "an die kommets li le rand 
PersentaSl8verandel1ngs 

Eflekllewe wlsselkoers 
VSA.oollar 
Btilse pond 
DUllse marl: 
SWltserse frank 
Jap;!nse Jen 
Franse frank 

Oesember 1981 Maa,,1982 Junia 1982 
tot tot tot 

Maa,,1982 Junk! 1982 Augustus 1982 

-4,4 
-9,0 
-2.3 
-2,6 
- 2,9 

2,0 
-0.2 

-5.6 
-7.9 
-6.1 
-6.6 
-0,3 
-4.9 

0,2 

0,3 
-1.1 

1.0 
1,6 
1,3 
1.4 
2,3 

op 22 persenl te staan gebrmg he!. Soos m die by­
gaande tabe! getoon word, het die kommersiele rand 
gedurende dIe tweede kwartaal voortgegaan om teen­
oar die meeste van dIe belangrikste geldeenhede Ie de­
presieer, maar het dlt gedurende Julie en Augustus 
teencor die meesle geldeenhede geappresleer. 'n 
Verdere depreslCJsie het slegs teencot die VSA-dollar 
voorgekom. Vana! die begin van 1981 lot die elnde van 
Augustus het die kommersiele rand met 35 persent 
teenoor die VSA-dollar gedepresleer. 

Ole fmanslele rand het gedurende die eerste kwartaal 
van 1982 met 8,4 persent leencor die VSA-dollar gede­
presieer, maar gedurende die tweede kwartaal met 4,8 
persen! en gedurende Julie en Augustus met 0,7 per­
sent geappresleer. Gedurende die eerSle agt maande 
van 1982 het die fmansu!!!le rand met slegs 3,4 persent 
gedepresleer. Ole diskonto op die flnansiEHe rand het 
van 23 persent aan die einde van 1981 tot 11 persent 
aan die elnde van Auguslus vernou. 

2. 

Geld- en bankwese 

Verlangsam ing van groe1 in geldvoorraad 

Ole selsoensaangesUlwerde jaarkoers van toename m 
die breed gedefmlserde geldhoeveelheld 1M2) hel ge­
durende die vier maande tot Julie tot slegs 2 persenl 
verlangsaam, nadat dlt gedurende die eerSle kwartaal 
van 198241 persenl belcop het. Gedurende die eer­
sle sewe maande van 1982 het die jaarkoers van toe­
name 17 persent bedra, vergeleke met 25 persent ge­
durende 1981 . Die verlangsaming in die monetere uil­
brelding was sells nog skerper In die geval van die en­
ger geldhoeveelheld (M 1 ). Teen 'n seisoensaangesU!­
werde jaarkoers het M1 gedurende die eerSle kwartaal 
van 1982 met 48 persent toegeneem, maar gedurende 
die lydperk van April tot Julie met slegs 1'/2 persent. 

Veranderlngsln brMd gedeflnlierde gekthoeveelheid(M21 

.. 

" 
" 
o 

Oorsake van veranderings in M2 

'n Ex posf-onlledmg lIan die "oorsake " van verande­
rings in dIe selsoensaangesuiwerde bree geldhoeveel­
held toon dat die marglnale toenamegedurende die vier 
maande tot Julie 'n verdere toename In bankkredlet aan 
die private nle-banksektor en 'n afname In laasgenoem­
de sektor se besll aan langtermyndeposlto's by die 
monetere bankinsteilings weerspleel het. Verdereafna­
mes In die nello kredlet aan die regenngsektor en m die 
netlo goud· en ander bUltetandse reserwes van die 
monetere banksektor, het 'n vernouende Invtoed op die 
geldhoeveelheld ultgeoefen. V66r ulIskakeling van 
seisoensinvioede het die netlo "ander" bales van die 
Reserwebank, Inslullende gerealiseerde verllese op 
termyndekklngsbedrywighede wat namens die Tesou­
fie onderneem word, gedurende die tweede kwartaal 
opmerkllk verder gestyg, maar die grootste deel van 
hlerdle loenames is deur 'n dallng in die nella "ander" 
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bates van die res van die monetere banksektor geneu­
trallseer. 

Ole seisoensaangesuiwerde jaarkaers van toename 
In bankkredlel aan die private nle-banksektor hel van 41 
PSrsem gedurende die eersts kwartaal van 1982 tat 
slegs 3 persent gedurende die Iydperk van April tot Ju­
he afgeneem. Hierdie verlangsamlng is hoofsaaklik 
deur 'n afname In gewone oortrakke rekeninge by han­
delsbanke veroorsaak. In die eerste kwartaal IS oor­
Irokke rekenlnge apgesloot deur die hennlermediasie 
Van leOingslransaksles wat voorheen bUlle die bank­
slelsel aangegaan IS jinslullende kredlel wat deur 

Dorsake van veranderings in M2 gedurende 1982 
R milJoene 

Seisoenslnvloed nie Seisoensinvloed 
uitge. kekel nie uitgeskekel 

J . n. tot Apr. tot J'n. tot Apr. tot 
Ma'l1 Julie Ma.11 Julie 

Netto gaud-en aoder 
bultetandse 
reserwes -1349 -340 -1301 - 222 
Nelto elSO 1eef1 d.e 
regermgseklor -1216 '59 -477 -327 
Else leen die pm1ale 
seklor 2062 41' 1969 '" Langtefmvndeposl-
to's/toename -
alname+1 72 '83 172 234 
Nelto ander bales 1312 '65 

Totale oorsake lI.n 
lIerandering In M2 881 881 1 765 122 

banke bulte hul balansstale gereells), en deur die sage­
naamde heen-en-terugbeweglng van !ondse, dll wd se 
die praktyk om op oortrokke rekening by banke te leen 
en hlerdle fondse teen koerSE: hoor as die heersende 
koerse op oortrokke rekeninge by banke Ie bele. Dlt 
wll derhalwe voorkom of die vraag na bankkrediet gedu­
rende onlangse maande aanmerldik verswak het. 

l ae vlak van oorskatbanklikwiditeit 

Ole banke se oorskotbeSlt aan likwlede bates bo en be­
halwe die wetlik verelSle minimUm hel gedurende die 
tweede kwartaal op 'n lae vlak gebly Ole oorskotlikwl­
dlteitsverhoudtng hel letwat gedaal van 2,6 persent aan 
die einde van Maart 1982 tot 1,9 persenl aan die etnde 
van JUnie, maar weer tat 2,4 persenl aan die einde van 
Julie gestyg Ole verelste hkwiede bates hel geduren­
de die tweede kwartaal met A446 mll,oen loegeneem 
voordat dll gedurende Julie effens met A93 miljoen ge­
daal het. Ole werklike besll aan hkwiede bates het ge­
durende die tweede kwartaal met A311 mlljoen gestyg 
en in Julie onveranderd gebly. Laasgenoemde toena­
me het hoofsaaklik die groter besit aan hkwiede staats­
eHekte en bankaksepte, 'n effense loename tn kredlet 
aan die landbank en 'n styging in die nella ander bates 
van die Aeserwebank (wat tn hoofsaak verhese op ter­
mynnkontrakte verteenwaordlg het). weerspleel. 'n 
Afname In die netto goud- en ander bUltelandse reser­
wes van die Reserwebank gedurende die tweede kwar­
taa!. het 'n negatiewe invloed op die banke se besll aan 
likwiede bates ultgeoefen 

Geldmarktoestand en rentekoerse 

Ole stram toestand In die geldmark gedurende die eer­
ste kwartaal van 1982 IS gedurende die tweede kwar­
taal deur 'n algemeen rUlmer toestand gevolg. Nle ai­
leen is die kontantreserweverelste van bankinstelhngs 
aan dIe elnde van Maart verlaag nle, maar 'n hoe vlak 
van awerheldsbestedtng en verdere bUltelandse le-
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nmgs deur bankmsletimgs het ook tot die verrUtmlng 
van d.e mark bygedra Slegs oor die Junle-rnaandemde 
het die mark aanSlenllk vernou. hoofsaakhk as gevolg 
van belastlngbetallngs aan die Aegenng Betrekllk 
rUlm marktoeslande het gedurende Julie en die groot­
sle deel van Augustus bly heers, maar die mark hel teen 
die emde van Augustus en oar die maandelndeaanslen­
hk vernou 011 IS hoofsaakhk leweeggebnng deur die 
opemsrkverkope van staatseffekte deur die Reserwe­
bank en deur die selsoenale hoogtepunt in belastmgbe­
lallngs, m besonder deur diE: gaudmynmaatskappye 

Akkommadasle deur dIe Aeserwebank IS vir WI sse­
lende tydperk~ gedurende elkeen van die maande van 
Apnl tot Auguslus 1982 aan die diskantohuise verleen 
Afgeslen van die Junle- en Augustus-maandemdes_ 
was die bed rag van die akkommodasle oor die alge­
meen belrekllk Ideln Aan die elnde van Augustus IS 
die dlskontohUise geakkommodeer tot die bedrag van 
Al 027 mlljoen en boonop IS akkommodasle van A300 
md,oen regstreeks aan handelsbanke verleen 

Geldmarkien lekoerse, ullgesonderd die skatklswlS­
seltenderkoers, het gedurende April en vraeg In Mel ge­
daal en betrekhk stablel gebly tot vroeg In JUnle, maar 
het vervolgens tot aan die elnde van Julie gestyg, Ge­
durende die groalste deel van Augustus het hlerdle 
kaerse gedaal alvorens dlt weer oar die stram maand-

Korttermynrentekoerse 
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elnde en tot In September gestyg het Ole koers op 
bankaksepte van dne maande het byvoorbeeld lussen 
19,0 persen! op 26 Maarl_ 16,6 persent op 14 Mel en 
17 _5 persent op 17 September geskommel, Ole skat­
klswlsseltenderkoers het van 15,8 persenl op 26 Maarl 
lot 'n hoogtepunt van 16,48 persenl op 9 Julie gestyg, 
en hel ap 17 September 16,32 persent bedra_ 

Groot opemarkverkope van staatseffekte 

Uitgebrelde apemarkverkape van staatse flekte IS ge­
durende die vyl maande lot Augustus 1982 deur die Re­
serwebank gedaen Ole netta verkape van staa tsel­
lekts gedurende hlerdle tydperk, IflslUltende nuwe el­
fekte wat op aanvraag van die Tesaune verkry IS, het 
R 1 284 mliJoen bedra Boonop het die 8ank speslaJe 
Skatklswisseis ten bed rae van R372 mllJoen verkoop. 
Hlerdle wisseis het aan die elnde van Augustus verval 
en die tydsberekenmg van die vervaldalum was daarop 
gemlk om die selsoenale tekort aan fandse oar die 
Auguslus-maandelnde_ loe groat belastlngbetahngs 
aan die Regeflng gemaak IS. Ie verhg VIr die doelem" 
des van apemarkbedrywlghede. het die Reserwebank 
staatseffekte op aanvraag !Jy die Tesoune of deur ins­
krywlflgs op nuwe U1t9lfles verkry_ oaarbenewens IS 
ellekle by die SlaatskuldkommlS5aflSSe aangekoop.Op 
hlerdle wyse het die Bank staatseffekle ten bedrae van 
Rl 396 miljoen verk.ry VIr hervcrkoap In die mark gedu­
rende die vyf maande tal Augustus, Indien die aflos­
smg van eHekte wat verval het In berekenlng gebnng 
word. het die Bank se tfansaksles In staa tselfekte ge­
durende die vyf maande tot Augustus 'n afname van 
R84 mltloen m sy beslt aan sodanlge effekte tot gevolg 
gehad 

Ole grootste deel van die nuwe fondse ten bedrae 
van Al 732 mll/oen wat gedurende die tydperk Apnl tot 
Julie deurdle Tesoufle verkry IS deur open bare ultgilies 
sawel as ultrelkmgs van staatseffekte ap aanvraag. IS 
aangewend om 'n groot tekor! op die Skatklsrekemng 
Ie finanSler Regenngsdeposlla's by die Reserwe­
bank het gedurende hlerdle vier maande slegs met R50 
mll]oen toegeneem Gedurende Augustus het die re­
gertngsdepaslto's egter met R760 mdjoen taegeneem, 
gedeeltehk vanwee verdere Ultrelkings van eHekte op 
aanvraag. maar hoofsaakhk as gevolg van die hoogte­
punt In belaslmgbetahngs deur maatskappye aan die 
elnde van die maand 



Staatsf inansies 

Hoe koers van toe name in skatki suitreikings 
en -ontvangste 

Net 5005 gedurende die vonge twee jare, het skalklsult­
rei kings gedurende die eerste vier maande van die fis­
kale jaar 1982/83, dl! wit Sf! die tydperk: April lot Julie 
1982, skerp gestyg VergeJeke met die ooreens~em­
mende tydperk In 1981, hel ultreikings m hlerdle vier 
maande met 16 persenl geslyg Hlerdle koers van 
toename was aansienllk hoer as die begrollngsraming 
van 11,5 persent vir die flskale jaar 1 982/83 In sy geheel 

Gedurende die eerste .... Ier maande van 1982/83 was 
die ontvangste op die Skatkisrekemng 20 per sent hoer 
as m dlesellde tydperk In 1981 /82, ondanks 'n aansien­
like dahng In Inkomste wat van die goudmynmaalskap­
pye ontvang IS. tn die Begrotmg Isdle koers van lOena 
me In staatsinkamste vir die liskale Jaar In Sy geheel op 
11 persen! geraam. Ole betrekhk hoe koers van toe­
name In die mkomste IS gedeellehk meegebnng deuf 
die Instelling van 'n bobelasllng van 10 persent op seke­
re groepe Invoergoedereen '0 verhoglng van4 tat 5per­
sent m die algemene verkoopbelasllng met logang 
1 Maarl. Invordermgs van IOdlrekte belastlngs m die 
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eerste vier maande van 1982183 was 41 persent hoer as 
m die ooreenstemmende lydperk van 1981 /82. 

Ondanks die skerp slygmg in die mkomste, is 'n aan­
!:Ilenllke tekert van A 1 709 mllJoen. vocr lenlngs en 
skuldaflosslngs, gedurende die eerSle vier maande van 
1982/83 ap die Skatklsrekemng aangeteken Ole 
groatte van hlerdle tekon in verhoudlng tat die ger3am­
de syler van A2 380 mlljoen vir die flskale jaar in sy ge­
heel was 'n belangnke rede vir die verdere verhaging m 
die algemene verkoopbelasllng van 5 tot 6 persent met 
IOgang 1 September In die aankondlgmg van hlerdle 
verhoglOQ, het die MInister van Flnansies verklaar dal 
sekere onlwlkkelmgs verhoogde druk op staatsultga­
wes geplaas het Ten elnde hierd leanvoarsiene ultga­
wes Ie del<. en lerselfdertyd Ie hou by die 8egro\lngs­
mlkpunt om die tekort voor lenlngs tot 2,8 persenl van 
die bruto blnnelandse produk te beperk. moes bykam­
stlge inkomsle gevlnd ward. 
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Finansiering van die skatkistekort 

Ole groatste deel van die skatklstekort van Rl 709 mll­
joen In die eerSle vier maande van 1982/83, naamllk 
Rl 461 milJoen. IS deur mlddel van netto lenings vanal 
die me-bank private sektor gellnansler. Hlerdie sektor 
hel sy beSil aan staatseffekte verhoog deur sowel sy 
Inskrywlngs op nuwe Ultglftes as deur opemarkaanko­
pe vanal die Reserwebank. Netto lenmgs vanal die 
Staatskuldkommlssansse en die bUitelandse sektor het 
R187 miljoen en A155 milioen onderskeidellk bedra , 
Die Skatkls S8 netto skuldposisie teenoor die monetere 
banksektor het met A94 miljoen afgeneem. 

Nuwe uitgiftes van staatseffekte 

Gedurende die eerSle vier maande yan die hUldlge fls­
kale jaar is nuwe staatseffekte by twee geleenthede, 
naamlik In April en Junie, op 'n lenderbasls VIr openbare 
inskrywlng aangebled Inskrywmgs hel heelwat meer 
beloop as dIe bedrae wat aangebled IS. Daarbene­
wens IS nuwe staatseffekte op aanvraag aan die Reser­
webank en die Staalskuldkommlssarisse Ultgerelk. 
Inskrywlngs op nuwe ult91ftes van bemarkbare staats­
eHekte gedurende die eerste 'Iller maande van 1982/83 
he l R2 130 mlljoen bedra. Gedurende Augustus hel 
die Reserwebank aanslenllke verdere opemarkverkape 
van staalsellekte wal ap aanvraag van die T esourie ver­
kry 15, onderneem As gevolg van hlerdie suksesvolle 
verkope van staatseffekte is geen nuwe openbare Ult­
glltes van staalseffekte gemaak om die eflekteskuld 
van R166 miljoen wa! op 15 Augustus verval het. Ie her­
flnanSler nle. 
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Kapitaa lmark 

Klein toename in langertermynfondse by 
nie-kontraktuele spaarinstellings bele 

Die belreklik lae vlak van bruto blnnelandse bespafmg 
en die dretnenng van blnnelandse hkwldl telt deur die 
betahngsbalans gedurende die eerste helfte van 1982. 
le5ame met 'n verskulwlng van langertermyn- na kort­
termyndeposlIo's, het veroorsaak dal die beSlt aan langer­
termyn- nle-kontrakluele bespanng by ItnanSITe Instel­
lings met slegs 'n klein bed rag gedurende die eerste en 
tweede kwartaal van 1982 gestyg het Ole besil aan 
langertermynfondse by banklnstelhngs. bouverenl­
gings, deelnemlngsverbandskemas en staa tspaarske-

Verandering in langartermynfondse by f inansiele 
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mas hel byvoorbeeld 'n selsoensaangesUlwerde {oena­
me van A92 mllJoen gedurende die eerste kwanaal van 
1982 en slegs A50 mllJoen gedurende die tweede kwar­
taal ge toon. Gedurende 1980 en 1981 het die gemld­
delde kwartaalhkse toename In hlerdle beSil Rl 100 mil· 
Joen en R60D mllJoen onderskeldehk bedra 

Ole selsoensaangesUlwerde besil aan langertermyn­
'ondse by banklnstelhngs en staatspaarSkemas het ge­
durende die Iweede kwartaal met onderskeldellk fi376 
mlljoen en R64 mllJoen afgeneem, terwyl die by die 
bouverenlQlngs en deelnemmgsverbandskemas met 
onderskeldehk R415 mlljoen en R74 mlljoen loege­
neem het. Onder hlerdle omstandlghede het die betrok­
ke Ins tel lings volgehou om akllef om !ondse mee Ie 
ding en deposito- en verwan le rentekoerse het verder 
gestyg. Toenames gedUfende die vier maande 10\ Julie 
1982 hel van 0,75 tot 3,0 persent gewlsseL 

Veerkragtige mark vi r vaste-rentedraende effekte 

Toes tande In sowel die pflmere as die sekondere mark 
\/If vaste-rentedraende effekte was vanal die begin van 
die tweede kwartaal van 1982 bUitengewoon veerkrag 
tlg Gedurende hlerdle kwartaal hel die openbare sek­
tor nuwe 'ondse (Ultgesonderd verandenngs In beS11 
aan staatseffek le deur die Reserwebank en die Staats­
kuldkommlssarlsse en In die ander openbare sektor­
leners se beslt aan hul ele effekte) ten bedrae van 
Rl 560 mllJoen In die mark opgeneem, vergeleke mel 
R572 mllJoen In die eerste kwartaal en 'n kwartaalhkse 
gemlddelde van R542 miljoen in 1981 . Soos gedu­
rende die eerste kwartaal, het die private korporatlewe 
sektor In die Iweede kwartaal 'n be trekhk klein bed rag 
aan nuwe londse In die mark vir vasle-rentedraende el ­
lekte opgeneem. Gedurende Julie en Augustus IS by­
komende nuwe fondse deur die openbare sektor opge­
neem. 'n Aanslenhke deel hlervan verteenwoord lg 
opemarkverkope deur die Reserwebank van nuwe 
staatseffekte wat op aanvraag van die Tesoune verkty 
IS. In die sekondere mark IS die bale hoe omset In ef­
lekte van die openhare sektor gedurende die eerSle 
kwartaal van 1982 nle ten voUe In die tweede kwartaat 
gehandhaal nle. maar die omset het weer gedurende 
Julie en Auguslus skerp gestyg 

6elegglng III vd!>le·ren tcdraende eHekte IS deur ver­
wagllOgs dat langtermynrenlekoerse op 01 naby slkhe­
se pleke IS. aangemoedlg. Hlerdle verwagtmgs IS ge· 
durende die tweede hellte van Juhe en gedurende 
Augustus verSlerk. toe rentekoerse In die Verenlgde 
Stale van Amertka gedaal het , die goudprys gestyg hel 
en blOnelandse korttermynrentekoerse na effens laer 
vlakke beweeg het. In ooreenstemmlng met hlerdie 
verwagllngs, het langtermyn- vaste-rentedraende el ­
lekle se ophrengskoerse In Augustu s In werklikheld ge­
daal Ole ophrengskoers In die sekondere mark op 
langtermynslaalselfekte het gestyg vanal 'n maande­
IIkse gemlddelde van 14.3 persenl to Maart t0114.7 per­
sen l ln Juhe, voordat dll tot 'n gemlddelde van 14,1 per-
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Opbrengskoerse In •• kondi1re mark 
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sent in Augustus en 13,2 persent In die eerste helfte 
van September gedaal het. Die maandeHkse gemld­
detde apbrengskaers ap semi-pnma-effekte van die 
hoagste graad, het 'n soortgelyke verloop getaon. 
naamlik van 14.5 persen! m Maarl tot 14.8 persent m 
Julie. 14,2 persent In Augustus en 13.4 persent in die 
eerste hellte van September. Ole opbrengskoers In 
die sekond~re mark op maatskappyskuldbnewe het van 
15.7 persent In Maart tot 16,0 persent in Julie gestyg 
en daarna verder tot 17.1 persent In die eerste hellte 
van September. 

Ommeswaai in aandelepryse en 
-opbrengskoerse 

Aandelepryse. wat vanaf die v!erde kwartaal van 1980 
'n afwaartse nelging getoon het en wat vanaf Maart tot 
Junle 1982 besonder skerp gedaal het. het m Julie om­
geswaal en gedurende Augustus merkwaardlge sty­
gmgs getcon Hlerdle ommeswaal IS hoofsaakhk 
meegebnng deur die stygmg m die gaudprys en die her­
nieude optimlsme op internaslonale effektebeurse. wat 
me atl eenllk die pryse van gaudmynaandele laat styg 
het nle. maar oak die algemene stemming op die Jahan­
nesburgse Eflektebeurs en die pryse van ander klasse 
aandele gunstig beinvloed het. Aandelepryse het van 
Maart lot Junle met gemlddeld 17 persent gedaal. wat 
gevolg IS deur 'n stygmg van 22 persent van Junie tat 
Augustus, Hlerdle verandenngs is weerspieel ln die ge-
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mlddelde dlvldendopbrengskoers op aile klasse van 
aandele wat van 8,15 persent in Maart tot 9,37 persen t 
m Junle gestyg het. vcorda! dlt tot 8.04 persen t In Au­
gustus afgeneem het. 

EHense styg ing in verbandlenings van 
bouverenigings 

Nc!J 'n skerp mkortmg van hul verbandlenlngs vana! die 
vlerde kwartaal van 1980 tat die derde kwartaal van 
1981. het die bouverenlglngs vanaf die vlerde kwartaal 
van 1981 weer begin am nuwe lenlngs van effens gro­
ter bed rae toe te staan. Die selsoensaangesUlwerde 
netto nuwe verbandtenlngs toegestaan het van A329 
mltjoen In die derde kwartaal van 1981 opeenvalgens 
tot A440 milroen. A473 mltjoen en A502 ml!joen m die 
daaropvalgende dne kwartale gestyg. Ole meer vry­
gewige ultleenbeleid van die verenlgings IS weerspleel 
In die bedrag aan nuwe verbandlenlngs wat werkhk In 

die !weede kwartaaJ ultbetaalls en wat Sy eerste sel­
soensaangesUlwerde kwartaallikse styglng sedert die 
vierde kwartaal van' 980 getoon het. Oak as 'n weer­
spleeling van die verandenng In die Ultleenbeleid, het 
die verenlgings se lenlngsverpligtings vana! 'n laagte­
punt van A501 mllioen aan die elnde van Maart 1982 tot 
R55 1 mil joen aan die elnde van Junie gestyg. 

Nil verdere ve rhoglngs van hul depositokoerse het 
die verenlgmgs hul verbandkaerse VIr wonmgs met 1 
persent verhoog. met ingang 20 Julie op nuwe lenmgs 
en vana! 1 September op beslaande verbandlemngs. 
Na hlerdle verhoglng het die verbandkoerse apwomngs 
van 14,25 tat 16.25 persent gewissel 
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Verdere styging in vaste eiendomstransaksies 

Ole selsoensaangesUlwerde waarde van transaksies in 
vaste elendom het verder tot 'n nuwe rekord In die 
tweede kwartaal van 1982 gestY9. Soos gedurende 
die voorafgaande vyftlen maande, IS daar VIr 'n dallng In 

transaksles In woongeboue meer as vergoed det-r 'n 
styglng 10 die Iransaksles In nle-woongeboue. Dlevol­
gehoue veerkragtlgheld van die mark vir vaste elendom 
het 'n styglng In die belegglng van verseKeraars en pri· 
vate pensloenfondse In vaste elendom. sowel as 'n gra­
ter bedrag aan fondse wat deur deelnemmgsverbands­
kemas gemoblliseer IS, weerspleE!!1 



Verklaring oor goudruilooreenkomste 
Uitgereik deur die President van die Suid-Afrikaanse Reserwebank. dr. Gerhard de Kack 

'1 Augustus 1982 

Daar 1$ bemoedlgende lekens del die tekor! ap die 10-
pende rekemng van die betallngsbalans tans klemer 
word. 'n Betreklik groat lopende tekert sal nletemm 
nag steeds gedurende die kamende maande gefman­
sier moe! word. Ten dele word hlerdle tekort gedek 
deur 'n normale Invloeun9 van kapilaal aan sowel die 
openbareasdle pnvate seklor. Verder het die Reserwe­
bank banklnstelhngs en die nle-bank pttvate sektor aan­
gemoedlg om oorsee te leen deur aan hulle betrekllk 
gunsllge koerse ap termynvalutatransaksies te bled. 
Om egter te verhoed dal die konlantreserwes en ander 
likwlede bates van die banke. en dus hulle kredietskep­
pende vermoe, oormattg vergroot word, IS dlt wensltk 
dal dte Aeserwebank self moet voortgaan om mmstens 
'n deel van die lopende tekort Ie ftnansler. Na dte ge­
brutkltke oorlegplegtng met die Tesourie, het die Bank 
dus verdere goudruiltransakstes met bwtelandse finan­
slele mstelitngs gedurende Juhe 1982 aangegaan_ 
Krag tens hlerdle ooreenkomste het hy goud aan hlerdle 
Instellings teen markverwante pryse vir kontan! ver­
koop en dlt tegelykertyd op 'n termynbasls terugge­
koop As gevolg hiervan het dIe Bank se goudbeslt ty­
dehk gedaal terwyl sy besll aan bUlteJandse-valutareser­
wes loegeneem het. Ole volle ullwerklng op die re­
serwes van hlerdle transaksles word egter me In die 
Bank se Staat vIr die elnde van Julie weerspleEH me, aan­
geslen 'n deel van die bykomsttge bUltelandse valula 
gebrulk IS om vroee terugbetalings van trekkings onder 
bestaande buitelandse kredletfaslhtelte Ie doen - fas t­
htelte wat weer benul kan word soos en wanneer 
nodig 
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