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Quarterly economic review 

Summary and general comments 

The cyclical upswing In the South African economy 
from the end of 1977 continued well Into 1981 , Reat 
gross domestic product. which had grown by aboul 8 
per cent In 1980. Increased from this high base by a 
further 4 1/2 per cent In 1981 . This reduction In the rate 
of Increase In real gross domestic product did not re­
flect a general levelling-off In monetary demand bUI 
was rather the result of physical constraints on the 
further expanSion of production. Real gross domestic 
expenditure In fact sltll grew by as much as '3 per cent 
In the first three quaners of 1981 and by 10112 per cent 
In the yea r as a whole, follOWing upon a 13 1/2 per cent 
nse In 1980. In the fourth Quarter o f 1981. however, a 
distinct change In the course of economic events be­
came eVident and present indications are that the cycli· 
cal upswing may have reached an upper turOirlQ pOint In 
the third quarter. Despite a general levelling-off and In 
some cases even slight declines dUring the fourth Quar­
ter. economiC activity nevertheless remained at a high 
level 

South Africa. therefore. followed the main Industrial 
countries Into a downward phase of the business cycle. 
but with a considerable time lag. Because of this time 
lag. South Afnca !f1 early 1981 found Itself in the fmal 
stages of a cyclical upswing at a time when its trading· 
partner countnes were already experlencmg a cyclica l 
downturn. IneVitably, this Situation had a marked ef­
fect on South Afrlca's balance of payments, On the 
one hand, exports were affected adversely by the reo 
cessionary condHlons In tradmg·partner countrtes. 
while on the other hand imports were rismg rapidly be­
cause of a high level of domestic demand and increas­
mg physical constraints on domestic production. Con· 
sequently. the current account of the balance of pay· 
ments moved tnto deficit (n !t1e first quarter of 
1981 .Thls cyclical change in foreign trade was greatly 
accentuated In 1981 by a sharp declIne in the pnce of 
gold and. more generally. by a conSiderable deteriora· 
tion of the terms of trade. The final outcome was a 
substantia l SWing in the current account balance. 
namely from a surplus o f A2 830 mUlion in 1980 to a de­
liCit of R3 947 million In 1981 The large deficit on the 
current account was only partly counterbalanced by a 
net Inflow of capital of A1 112 million, excluding chan· 
ges in liabilities related to reserves . Consequently. the 
net gold and other foreign reserves declined by A2 835 
million during 1981 as a result of balance of payments 
tranSactions, 

Reflecting the marked change in the balance of pay­
ments. (he rand depreciated sharply during 1981 . The 
extent of Ihis depreCiatIOn was increased conSiderably 
by the strengthenmg of the US dollar in foreign ex­
change markets. On the other hand. the depreciation 
of the rand was moderated by the Reserve Bank's ' 
short-term foreign borrOWing and its use of gold swaps 

as a measure 01 augmenting foreign e)(change re­
serves, 

The sharp depreCiatIOn of the rand had the effect of 
partly shielding the economy from the adverse e)(ternal 
developments. In terms of rand, the price of gold 
declined much tess than in terms of US dottars. while 
other export prices actually Increased al a time When 
world commodity prices tended to decline. In the 
COUrse 01 1981. however. it became cleaf that the re­
cession In the Industrial countnes would last much 
longer than had been forecast initially and that the de­
chne in the price of gold could be larger and of a longer 
duration than had been antiCipated. It was also 
realised that the rapidly growing defiCit on the curren ! 
account of the balance of payments could be financed 
only on a temporary basis by means of short-term 
foreign borrowing and gold swaps. In these cir· 
cumstances. the need for a more fundamental adjust­
ment of the economy was IOcreaslngly stressed by the 
monetary authorities. A firm policy stance was there· 
fore adopted to defend the Internal and external value of 
the rand and to ensure that consolidation and adJust­
ment in the economy would be achieved. In practical 
terms, this led to renewed eHorts to achieve tight can· 
trol over government spending. bank liquidity and the 
money supply, At the same time. the financial mar· 
kets were permitted to lighten further and both interest 
rates and premiums on forward doltars to rise to more 
realistic levels. More recently. In February 1982. mdl­
rect tax increases were announced by the Government 
In order to ensure that the Exchequer's deficit before 
borrowing would be kept to a total which could be fi· 
nanced without undue recourse to bank credit. 
Despite the contractionary effect on the money supply 
of the substan tIal decline In the net gold and other 
foreign reserves. the monetary aggregates continued 
to flse at exceptionally high rates during 1981 . The 
broadly defined money supply (M2). Which had risen by 
27 per cent during' 980, increased by a further 25 per 
cent dUring 1981. white the narrowly defined money 
supply 1M 1) rose by 34 per cent dunng 1981. as against 
36 per cent in 1980. This further strong monetary ex­
panSIon during 1981 resulted mainly from an mcrease in 
bank credit to the private sector. including the reinter­
medIation during the early part of 1981 of credit which 
had preViously been arranged outSide the bankmg sys­
tem. In addition. net bank credit to tMe government 
sector increased by a fairly large amount dUring 1981, m 
particular dUfing the fourth quaner. After the initial 
process of fe-intermediation during the early part of 
1981 and m line With a restrictive monetary policy 
stance. the growth In the money supply slowed down 
conSiderably dUring the middle quarters of theyear.Dur­
ing the fourth quarter. however. the Increase acceler­
ated again because 01 the extension of additional bank 
credit for the financing 01 record agricultural crops and a 
large temporary use of bank credit by the Government. 
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Not only the balance of payments, but also govern­
ment revenue was affected adversely by the decline in 
the price of gold. The loss at revenue In the form of in­
come tax and mining lease payments by gold mining 
companies was , however, compensated for by higher 
than expected collections of Income tax from individu­
als and non-mining companies and of indirect taxes ,De­
spite a higher rate of increase in Exchequer Issues, the 
deficit before borrowing on the Exchequer Account in 
the first Ihree quarters of the fiscal year, i.e. the penod 
Apnl to December 1981, was roughly In hne with the 
Budget estimate, However. the programme for 
financing this deficit deviated from that envisaged In the 
Budget, mainly OWing to a shortfall in the contribution 
expected from the Public Debt Commissioners , As a 
result. the Treasury was obliged to have temporary re­
course to the banking sector, in particular to the Re­
serve Bank, a financing procedure that was not pro­
Vided for In the Budget. 

Mainly as a result of the decline In the net gold and 
other foreign reserves, the financial markets tightened 
considerably fun her during 1981 . Short as well as 
long-term Interest rates, which had increased sharply 
dUring the fourth Quarter of 1980 from the exceptlonatly 
low levels that had prevailed earlier, maintained a steep 
upward trend throughout 1981 , Equity yields, how­
ever. did not conform to thiS general pattern of interest 
rate changes, mainly as a result of an optimistIC busi­
ness mood which caused non-mining share pnces to re­
sume an upward COUrse after a fairly sharp decline Irom 
October 1980 to February 1981 , Onlym early 1982 did 
a general declining tendency In share prices and an ac­
companying increase in share Yields become ev'~ 
dent. The tightening of the financial markets and the 
accompanying rise In interest rates were ofllCially en~ 
dorsed by the monetary authorities and Bank rate was 
raised In five steps from 7,0 to 13,5 per cent In the 
course of 1981. In February 1982 the direct link be­
tween Bank rate and the pnme overdraft rate of the 
clearing banks was abolished, The laHer rate, which 
had already Increased from 91/2 to 17 per cent in the 
course of 1981, rose immediately to 18 per cent and 
was subsequentlY raised to 20 per cent. Despite 
the rise in long-term interest rates. expectations 01 
prospective further Increases In rates re-emerged to­
wards the end of 1981, after having been absent since 
the middle of May. As during the early pan of 1981, 
these expectatIOns InhibIted Investment in fixed-in­
terest secunties during December and In early 1982 

The rate of mflatlon remained Inordinately high In 
1981 , Consumer and production prices were 15,2 per 
cent and 13,5 percent. respectively, highenn 1981 than 
in 1980. Several factors contnbuted to the continued 
high level of price increases in 1981 Among these 
were the physical constraints on production at a time of 
sharply rismg money supply and domestic expenditure. 
upward adjustments In administered prices and the 
considerable depreciation of the rand. 

Business cycle changes and national accounts 

Upper turning point in business cycle 
Preliminary Indications are that the cyclical upswing In 

economic actiVity which had commenced at the end of 
1977, may have reached an upper turning point in the 
third quarter of 1981 . Further mformation is, however. 
required fot a more precise dating of this apparent cycli­
cal turnmg point. The composite index of coinciding 
bUSiness cycle Indicators, which covers a representa­
tive range of economic activity. reached a peak In Au­
gust 1981 and declined during the subsequent four 
months, Selected leading economic indicators, in par­
ticular those that are retated to prospective expendi­
ture, output and financial developments, conflfmed the 
observed cyclical downturn. Theduration of the latest 
upward phase of the business cycle roughly equalled 
that of the longest cyclical expanSion dUling the post~ 
war pened, namely the upswing from 1961 to 1965, 

Already from the beginning of 1981 the rate of 
growth in real gross domestic prodUct slowed down. 
but the continued buoyancy of the economy, and m par­
ticular the sharp further Increase In real gross domestic 
expenditure, clearly indicated that this slow-down was 
due to physical constraints on production and that it did 
not reflect a general levelling-off in monetary de­
mand. Only from the fourth Quarter of 1981 did a 
broadly based change in the course of economic events 
become evident. This change towards the end of the 
year, however, did not consIst of a sudden and substan­
tial decline in general economic activity, but rather of a 
slIght and gradual downward adjustment from a very 
high level of activity. The momentum of the preceding 
upswing is likely to main tam economic activity at a high 
level dUring the initial phase of the current downswmg. 

Appreciable further increase in real gross domestic 
product 
Following an Increase of about 8 per cent m 1980, real 
gross domestic product grew from this high base by a 
further 4'/2 per cent in 1981 . The lower rate of growth 
in a buoyant economic environment. charactensed by a 
strong further expansion of real gross domestic expen­
diture, was mainly due to scarcities of skilled and semi­
skilled labour and the almost full utilisation of produc. 
lion capaCity In most sectors of the economy. Real 
gross national product. however, increased by only 
about 11/2 per cent in 1981, as against 11 per cent in 
1980, because of a marked deterioration of South AI­
nca's terms of trade, attributable mainly to the sharp de­
cline In the pnce of gold, 

The further growth in real gross domestic product in 
1981 emanated mainly from the secondary and tertiary 
sectors of the economy, As shown In the accompany­
ing table, higher rates of increase than in 1980 were re-



P..,centage ch.ngeln re.1 vrols domntle .nd 
groll national product 

1979 '98' 1981 

Primaryseclor ................................... .'" , 
Agriculture. toreslryandflshing ..... -4'h 12'h • GOldmining .......... ...... ... " ............... : -'h -4'h - 2'h 
Other mining ........ , .. , .• , ... ... ...... , lD " h 

Secondary sector .............................. • 101,7 .'" Manufacturing ........................... 9 " • Electriclty.gasandwater " ..... _ ...... , 7 . 'h " Construction ., ............. Ph • • Tertiarysector ................................... 3 .'" .'" Commerceandaccommodation -3 10 7 
Services ......................... _, ...... _ ... ' ._._ 5 5'h • 

Totalgroudomeltieproduct .......... 4 8 4" 

Grossn.tion.lproduct , .................... • 11 '''' 
corded in the real value added by construction and the 
sector electricity, gas and water, while fairly high rates 
of increase were maintained in the real product of man­
ufacturing, commerce and accommodation, and the 
services sector. In the primary sector, the real product 
of agriculture showed a moderate further increase. The 
contribution of the record maize and wheat crops to the 
increase in the real value added by agriculture was partly 
neutralised by a sharp rise in intermediate inputs and an 
appreciable decline in meat production. The real pro­
duct of the mining Industry declined during 1981 asa re­
sult of a lower international demand for metals and min-

Real gro .. domestic product at factor cost 
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era Is generally and the gold mines' policy of mining 
lower grade are, 

At current prices. the rate of Increase in gross 
domestic product declined from 31 per cent in 1980 to 
13'/2 per cent in 1981 . This deceleration was caused 
by a faU in the rate of increase in the overall gross 
operating surplus from 46 Rer cent in 1980 to only 2 per 
cent in 1981 , This. In turn. reflected mainly a sharp 
drop in gold mining profits as a result of the considera­
ble decline in the price of gold. Excluding gold mining, 
total gross operating surplus rose by 16'h per cent in 
1981, compared with 30 per cent in 1980. In contrast. 
total remuneration of employees rose at a somewhat 
higher rate of 24 percent in 1981. compared with the 21 
per cent recorded in 1980. The difference between 
the growth rales in gross domestic product at curront 
and constant prices reflected a sharp deceleration of 
the rate of increase in the derived gross domestic pro­
duct deflator, namely from 22 per cent in 1980 to 8 lh 
per cent. in 1981 , largely as a result of wide swings in the 
price of gold during these two years. 

Further sharp increase in real gross 
domestic expenditure 

Real gross domest ic expenditure, which had risen by no 
less than 13 th per cent in 1980. increased sharply by a 
further 10'12 per cent in 1981 . A strong upward trend 
continued during the first three quarters of 1981, but a 
notable decline occurred in the fourth quarter, owing to 
a decrease in real gross domestic fixed investment and 
a smaller net addition to inventories. In the year as a 
whole. real inventories increased by a substantially 
larger amount than in 1980, but aU the other compo­
nents of real gross domestic expenditure rose at lower 
rates than in 1980. In nominal terms. gross domestic 
expenditure exceeded gross national product by a sub­
stantial margin in 1981, indicating that a large deficit 
was recorded on the current account of the balance of 
payments. 

Percent.ge chenge in ,e.1 9'OSS domestic expenditure 

1979 , ... 1981 

Private consumption expenditure .... _. 2'h 9 • Goverf'lmenl COf'lSUfTIPtron 
elltpenditure ................... "" 7'h 2 

Gross domestic fixed investment ..... ' 2 " 6'h 
Change in inventories 11975 

R millions) ..... .. , .. . ...... ...... ... . 27 1 153 2183 

G'olldomestlc.xpendltur ............. 3% 131h 10% 
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Susta ined increase in real private consumption 
expenditu re 

Real private consumption expenditure continued to rise 
strongly throughout 1981, facilitated by a further In­
crease In reat personal disposable income and a decline 
in personal saving. The rale of Increase of 6 per cent 
was, however, notably lower than the 9 per cent 01 
1980. This slowdown was particularly evident in expen­
diture on durable goods and. toa lesser extent. on sem.­
durable goods and services. Real outlays on non­
durable goods increased at more or less the same rate 
as In 1980. 

Percentage change In real private consumption exp.ndlture 

1979 1980 1981 

Durablegoods ....... ............................ 7'h 27 , 
Furniture and household appliances 8'h 23 8'" 
Personaltranspon eQuipment 8 34 10 
Recreational and entertainment 
goods .. _ ... . _ 4 26 11 

Semi-durable goods ................... " .... 1 13 10 
CJothmgandfootwear I'h 14 10 
Motor-canyres. lubeS. parts and 
accessorles .. _ .. -10 5 11 

Non-du rablegoods ........................... 2 4 4 
Food. beverages and tobacco 3 4 3 
Petroleum products . -10 5 11 

Services ... "" ................................ " .... 2 .'" 5'" 

T olal private consumplion 
expenditure ................................... 2'1> • • 

Moderate increase in real government consumption 
expenditure 

The rate of Increase in real government consumption 
expenditure slowed down considerably In 1981. 
namely from 7 1/2 per cent in 1980 to only 2 per cent in 
1981 . The two main components of government con­
sumption expenditure. i.e. remuneration of employees 
and outlays on goods and other services. both in­
creased by about 2 per cent in 1981 . 

Distinct change of t rend in real gross domestic 
fi xed investment 

Following upon an increase of 14 per cent in 1980. real 
gross domestic fixed Investment maintained a strong 
upward trend during the first half of 1981. but declined 
dunng the second half. Nevertheless. an increase of 
6 1/2 per cent was still recorded In 1981 as a whole. As 
shown in the accompanying table. the reat fixed invest­
ment outlays of the priva te sector rose at a lower rate in 

Percentage ching. In re ll l gross domestic tlxed investment 

1979 '98' 1981 

Private business enterprises ........... . 'h '3 11 
Agriculture. forestry and fishing .. -<l'h 26 17 
Mining ... 26 24 -I 
Manufacturing .. 4 30112 IS 
Aesldential buildings . 'n 21 26 
Otherltransport. commerce and 
financel -" 16 5'h 

Pu bliccorporBtions ........................... 7'/7 14 -8 
Manufacturing _ 7 25 _2'h 
EI~tricllY. gasandwater .... .'. 4 -" Other(miningandfinancel _ 16'h 30 -27 

PubHcButhorities .............................. -'h -2 12 
S.A. TransponSelVlces " 5'h 32 
Otherbuslnessenterplises . -4 '. • Generalgovernmenl .. -2 .. 6 '12 4 'h 
Centralgoveflltnen\ -!;'Il -, "h 
PfOVOI\CJaloorM1ISlraIIOnS ~ -O~ -3 
Localauthor'\+6s -" 7~ 

Total relll gross domestic fixed 
Investm. nt ........................................ 2 14 ."" 



1981 , while those of pubhc corporations actually de­
clined. In contrast. real fixed investment by public au­
thorities increased sharply In 1981. after having de­
clined dUring each of the preceding four years, 

Real fixed capital expenditure by the private sector 
continued to increase sharply during the first half of 
1981. but declined during the second half as a result of 
the completion of some of the capital expansion pro­
grammes which had commenced during the earlier part 
of the fixed investmenlupswing in 1979. Real fixed 
capital outlays by the private sector on residential con­
struction rose at a higher rate In 1981 than in 1980. but 
lower rates of Increase were recorded in private real 
fixed investment in agricultu re. manufactUring, trans­
port, commerce and finance. Private fixed investment 
in mining actually declined in 1981 , The effect of the 
investment upswing on production capacity is Illus­
trated by the increase of 13 per cent in the feal net fixed 
capital stock of private manufacturing from the middle 
of 1979 to the end of 1981 , Despite this increase, the 
utilisation of production capacity in manufacturmg 
nevertheless rose from 85,3 per cent in the second 
quarter of 1979 to 89.9 per cent in the fourth quarter of 
1981. 

The increase in the real fixed investment of public au­
thoritles in 1981 was mamly due to several large expan-

Anancing of gross domestic investment 
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sian programmes. including purchases of new rolling 
stock and the acquisition of new ancraft by the South 
African Transport ServIces, Real outlays on low cost 
housing also showed a fairly large increase in 1981 and. 
m addition. the real fixed investment of the general go­
vernment departments of public authonties recorded 
Its first annual increase since 1975. The decline in the 
real fixed investment of public corporations in 1981 was 
mainly due to the completion of Sasol's second oil­
from-coal plant and a decrease in the real outlays of 
Iscot and Escom. 

Sharp increase in real inventories 

The upward phase of the inventory cycle. which had 
commenced in the middle of 1979. continued during 
1981 when further increases were recorded in real in­
dustrial, commercial, strategic and diamond inventories 
and agricultural stocks·in-trade, The considerable net 
addition to total inventories in 1981 made a significant 
contribution to the continuing high level of real aggre­
gate domestic expenditure in this p8nod,Diamond 
stocks increased on account of weak foreign demand. 
whereas the higher agricultural stocks reflected the har­
vesting of record summer crops. The substantial and 
sustained build·up of real non-agricultural and non­
strategic inventories since the second half of 1979 
caused the ratio of these inventories to the real non­
agnctJltural gross domestic product to rise from 29 per 
cent in the fourth quarter of 1979 to 34 per cent in the 
fourth quarter of 1981 . 

Inventory ratios 
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Lower level of gross domestic saving 

Gross domestic saving showed large quarterly fluctua· 
tlons in 1981 and dUring Ihe year as a whole declined by 
R8l0 million in comparison with 1980. As a ratio of 
gross domestic prcxluct. it amounted to about 28 per 
cent In 1981. compared with 33 per cent in 1980.Gross 
domestic saving was substantially lower than gross 
domestic Investment during 1981. indicating the exten· 
sive use of foreign financing. 

As shown In the accompanying table. all compo­
nents of net domestic saving declined in 1981. whereas 
total provISion for depreciation rose markedly in accor· 
dance with the further Increase tn fixed capi tal invest­
ment. 

The decline in personal saving was the result of a 
larger rise in private consumption expenditure than in 
personal disposable income. The ratio of personal 
saving to personal disposable income amounted to 
about 6 per cent in 1981. compared wIth ratios of ap­
proximately 9 and 8 per cent In 1979 and 1980. respec· 
tlVely. The main reason for the notable decrease In 
corporate saving in 1981 was the sharp decline in the 
prtce of gold and Its effect on corporate income. The 
lower level of the saving of general government was 
the nel result of a larger Increase in current expenditure 
than in current receipts . The latter reflected mainly 
the decline in Income tax receipts from gold and other 
mining companies. 

Changeln groSi dornHtlcaa't'lng 
Rmillion. 

Personal saYing ...... 
Corporate saYing .... 
Saving of general government 
Net dOmestiC saw19 
ProviSIOn for depretlCltlOO 
Gross dOmestiC salling .. 

1979 

554 
2458 

260 
3272 

965 
4257 

1980 

213 
2613 
1399 
4224 
1190 
5414 

, .. , 
-269 

-1 227 
-7sa 

-2264 
1 474 
-"10 

Labour market and prices 

Further increase in employment 

Within the constraints imposed by scarcities of skilled 
and semi-skilled labour. employment continued to rise 
fairly strongly during the first three quarters of 19811! 
Non-agncultural employment was 2,9 percent higher in 
the fIrst nme months of 1981 than in the correspondmg 
period of 1980. compared with an increase of 3.3 per 
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cent in 1980. This slight stow-down was evident in 
both the private and public sectors. Reflecting the 
further rise In employment, unemployment among all 
population groups continued to decline during the first 
nme months of 1981. The seasonally adiusted 
number of registered unemployed Whites, Coloureds 
and ASians declined from 18356 In December 1980 to 
15 040 at the end of September 1981. likewise, the 
unemployment rate among Blacks. as measured by the 
ratio of unemployment to the economically active popu­
lation. declined from 8,1 per cent at the end of 1980 to 
7,3 per cent in September 1981 

During the subsequent four months there appeared 
to have been a slight change in labour market condi­
tions. Registered unemployment among Whites, Col· 
oureds and Asians showed small, but consistent. 
monthly increases. and in January 1982 the number 
stood at 16358. 

Lower rate of increase in labour productivity 

Labour productivity, as measured by real gross 
domestic product per worker in the non-agricultural 
sectors of the economy. was 2,0 per cent higher in the 
fi rst nine months of 1981 than in the corresponding 
period of 1980. An increase of 3.9 per cent was re­
corded in 1980. Following a sharp rise during the first 
tl1ree quarters of 1980, labour productivity showed vir­
tually no further growth during the subsequent three 
quarters, but rose again in the tl1ird quarter of 1981. In 
addition to a higher labour turnover, productlvitygrowlh 
during 1981 was also constrained by the almost full utili­
sation of production capacity in most sectors of the 
economy. In manufacturing, for which more detailed 
statistics are available, the increase in the volume of 
output per man-hours!owed down to 2,8 per cent in the 
first nine months of 1981, compared with 4,5 percent in 
1980. 

Sharp rise in salaries and wages and in unit labour 
costs 

Active competition fo r skilled and semi-skilled labour, 
together with the adjustment of salary and wage scales 
for the increased cost of livlllQ, caused nomina! salaries 
and wages per worker to rise sharply by 21 per cent in 
the first nine months of 1981. compared with the corre­
sponding period of 1980. In real terms. salaries and wa­
ges per worker increased by4.4 percent in the first nine 
months of 1981 . These rates of Increase were some­
what higher than in 1980, when nominal and real sala­
ries and wages per worker rose by 18 per cent and 3,5 
per cenl, respectively 

The combillation of a lower rate of increase in labour 
productivity and a higher rate of increase in salaries and 
wages resulted in an accelerated rise in unit labour 
COSts in 1981 . In the non-agricultural sectors, unit 
labour costs were 18 per cent higher in the first nme 
months of 1981 than in the corresponding period of 

1980, compared with an increase of 14 per cent in 
1980, Since labour costs represent a major portion of 
total production costs, the sharp rise in unIt labour costs 
contributed materially to the further increase in produc­
tion prices in 1981 . 

H'igh rates of increase in prices 

Physical constrain ts on production, the continuing 
sharp rise in domestic expenditure that was facilitated 
by a marked increase in the money supply, upward ad­
justments in administered pnces, and a considerable 
depreciation of the rand set the scene for another sharp 
rise in unit labour and other production costs and in 
prices during 1981. The average level of consumer 
prices in fact rose by 15,2 per cent in 1981. compared 
with 13.8 per cent in 1980. On a quarterly basis. the 
seasonally adjusted annual rate of increase in consumer 
prices accelerated from 13.1 per cent and 10.4 per cent 
If1 the first and second quarters of 1981, respectively, to 
17,7 per cent in the third quarter, before stowing down 
sligh tly to 16,2 per cent in the fourth quarter Between 
January 1981 and January 1982, the average consumer 
price Index rose by 13,9 per cent. 

Food prices, which had risen sharply during 1980, in­
creased further from this high level during 1981 and 
were on average 22 percent higher than in 1980. As in 
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1980, tood prices therefore made a maior contributIOn 
to the contlnumg high rate of inflation in 1981. In addi­
tion, higher rates of Increase than In 1980 were re­
corded in the prices of motorcars and spare parts, furni­
ture and household equipment. clothing, alcoholic be· 
verages and tobacco as well as In the costs of houslOg, 
transportation and educational services, Lower rates 
of increase were, however, recorded In the pnces of 
petroleum products, the wages of domestic assistants, 
and 10 the costs of dry-cleaning, medical, recreational 
and entertainment services. 

The Increase in the average level of productIOn prices 
slowed down from 16,2 per cent In 1980 to 13,5 per 
cent in 1981, mainly because of a deceleration of the 
flse In the prices of Imported goods from 20,1 per cent 
in 1980 to 10.7 per cent in 1981 , However. lik.e con­
sumer prlces, production pnces rose at a notably higher 
rate dUring the second half of 1981 . At a seasonally 
adjusted annual rate, the Increase in production prices 
accelerated from 10,1 per cent and 8,1 per cent In the 
first and second quarters, respectively, to 13,2 per cent 
and 15,3 per cent In the third and fourth quarters, re­
spectively. A higher rate of increase in the pnces of 
Imported goods was mainly responsible for the faster 
flse of production pnces in the fourth quarter. Show­
mg the delayed effect (partly as a result of the forward 
exchange cover taken out by Importers) of the substan­
tial depreciation of the rand, the seasonally adjusted an­
nual rate of Increase In the pflces of imported goods 
surged ahead from 2,6 percent in the second quarter to 
7,9 per cent in the third quarter and to 18,6 per cent in 
the fourth quarter Between January 1981 and 
January 1982 production pnces Increased by 12,5 per 
cent 

'2 

Balance of payments 

Substantial change in current account balance 

A substantial defiCit of R3 947 million was recorded on 
the current account of the balance of payments in 
1981 .Already in the first quaner of the year the current 
account moved Into deficit and, at a seasonally adjusted 
annual rate, the deficit increased from A1 266 million in 
the first quarter to A5 856 million in the third quarter, be­
fore declining to R3 628 million In the fourth quarter. 
The deficit for the year as a whole was roughly equal to 
51/2 per cent of the gross domestic product. a ratio that 
was more or less in line With past expenence in Similar 
phases of the bUSiness cycle. An unusual 'eatOie of 
the change in the current account balance, however, 
was the exceptionally large swing of R6 777 million, 
from a surplus of R2 830 million in 1980 to the deficit of 
R3 947 million in '1981 . 

To some extent thiS exceptionally large sWing over a 
period of one year reHected the normal cyclical be­
haViour of the main current account aggregates BUSI­
ness cycle changes In South Africa typically lag behind 
those in the maIO Industrial countries, as a result of 
which the advanced stages of cyclical upswings 10 

South Africa usuaUy COincide With the early stages of 
cyclical downswings in the Industrial countries. During 
such penods South Africa's exports are effected ad­
versely by the recesslonary conditions In trad!ng-part­
ner countries at a time when ItS Imports are rising 
rapidly because of a high level of domestic demand and 
Increasmg physical constraints on domestic production. 
These divergent tendencies In exports and imports are 
usually not confined to volume changes. but are also 
augmented by a weakening of the terms of trade. This 
cyclical pattern In South Afnca's foreign trade was very 
much In eVidence in 1981 and, moreover, was greatly 

Balance on current account 
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Current account of balance of paymenu 
(Seasonally adiustadannual rate) 
Rml!11ons 

Merchantilseexpo"s 
Netgoldoutput ,. 
MerchanOlSBlmpoflS 
Net service and \fansfel payments . ,,,. 

Deficit on current account 

accentuated by the effect of a sharp decline in the pnce 
of gold and, more generally, the dete(loratlon of the 
country's terms of trade Terms of trade actually 
weakened by about 11 per cent In 1981 . 

As shown in the accompanying table, the value of the 
net gold oUtput declined by about A1 800 million. or , 8 
per cent, in 19B1 . The price of gold decreased from an 
average of US $613 per fine ounce in 1980 to US $460 
per fine ounce in 1981. or by 25 per cent . As a resull of 
the sharp depreciation of the rand against the US dollar. 
the rand price of gold decreased by only 16 per cent 
from 1980 to 1981 . The higher rand price of gold in the 
fourth quarter accounted partly for the increase in the 
value of the net gold output in this period. In addition to 
the fal! In the gold price in 1981. the volume of the net 

Balance of payments current account 
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gold output declined slightly, mainly because the mines 
continued their policy of mining lower grade are. Dur­
ing the first two months of 1982 the gold pnce fell 
further to an average of US $379 per fme ounce. 

The depreciation of the rand during 1981 had the ef­
fect of shielding exporters against unfavourable 
economic developments In trading-partner countnes.ln 
value terms, merchandise exports decltned by only 3 
per cent In 1981, despite a decrease of 13'12 per cent in 
volume, The difference was accounted for by an 
Increase In the rand prices of exports, largely as a result 
of the depreciation of the rand. The decline in the 
value of exports reflected mainly lower export proceeds 
from diamonds, copper. sugar and hides and skins.The 
other main categories of exports increased in 1981 and 
particularly large rises were recorded in exports of ag­
ricultural and mineral products. In the fourth quarter. 
exports increased significantly. To some extent thiS 
reflected the effect of the depreciation of the rand dur­
ing thiS period. but a notably higher export volume was 
also recorded. mainly as a result of increased exports of 
coal, wool and nickeL During January' 982, however, 
the seasonally adjusted value of merchandise exports 
again declined sharply. 

The value of merchandise imports, which had flsen 
by no less than 46 percent In 1980, increased further by 
2B per cent In 1981 . The continued growth of domes­
tic expenditure from an already high level was responSI­
ble for an increase of 15'/2 percent in the volume of im­
ports. Moreover, import prices rose by approximately 
10'12 per cent in 1981 , Higher Import values were eVI­
dent in vlrtualtyall the main categories of goods. but par­
ticularly sharp rises occurred in the categones machin­
ery and eleCtrical equipment. minerai products (Includ­
ing oil), textiles and transport eqUipment. The sharp 
rise In Imports dUring the first three Quarters of 1981 did 
not continue In the fourth Quarter. The relatively low 
rate of Incroase in this period was due to the combined 
effect of a further rise in import prices and an actual de­
cline In the volume of imports, the first decrease since 
the fourth Quarter of 1979. During January 1982 the 
seasonally adjusted value of merchandise imports actu­
ally declined, namely from an annual rate figure of A19 
350 mIllion In the fourth quarter of 1981 to R17 750 mil­
lion in January. 
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Net service and transfer payments to foreigners in­
creased by 25 per cent In 1981 owing to a substantially 
larger rise in service payments than in service re­
ceipts , The increase in service payments reflected 
higher freight and Insurance payments In respect of the 
larger rnerctlandise imports. a sharp rise in other trans­
portation costs. and a further substantial increase in 
dividend payments to foreigners. 

Moderate net inflow of capital 

After a net capital outflow had been recorded In each of 
the four preceding years . a net Inflow occurred in 
1980. Excluding changes In liabllllles related to re­
serves. but including unrecorded transactions. this net 
inflow amounted to R1 112 million. compared with a net 
outflow of R2 299 million in the preceding year. For 
various reasons the net capital Inflow of 1981 was rela­
tively small In comparison with the deficit on the cunent 
account. Foremost among these. was the policy of 
the Reserve Bank of allOWing the balance of payments 
to drain excess liquidity from the economy. To facili­
tate this process. fOlWard exchange ra tes were gener­
ally fixed In such a way as to make the domestic cost of 
trade financing either marginally more attractive than. 
or at least roughly equal to. foreign costs. In these cir­
cumstances. foreign exchange holdings were aug­
mented by means of short-term foreign borrowing by 
the banking system. i.e, an Increase in liabilities related 
to reserves. and through entering into gold swap agree­
ments. Other factors contTibuting to the relatively 
small net inflow of capital were the ready availability of 
funds in the domestic financial markets and relatively 
low domestic interest rates, 10 comparison with those 
In other countries. during most of the year. In addition. 
the continued existence of exchange control on non­
residents and the accompanying large discount on the 
finanCial rand. naturally meant that financial rand 
continued to be used almost exclUSively by foreigners 
tor Investment in South Africa . 

Net u pl tel mOllem enu 
Rmill'OI'lS 

Long-term capital 
Centralgo\lsmmentandbankingseclor 
Pub1iccorporalionsa!'\d local autho' ities ..• , 
Pn\latesector •. . .. , .......... 
Total ....... .......... , ............... .... , . 

ShorHerm capital. excluding liabilIties related 10 reserves but 
Including unrecordedlransacl lOl'ls .... .......... ' 

Total net capital movements nol related to reserves ... 
LIabilities related 10 reserves ..... . 

TOI. I .................... , ............................................................................ .. 

As shown in the accompanying table. the net inflow 
of long and short-term capital (excluding changes In 
liabilities related to reserves but including unrecorded 
transactions) amounted to R357 mililon and R755 mill­
ion. respectively. The long-term capital inflow con­
sisted mostly of net foreign borrowing by publiC corpo­
rations, The central government and banking sector 
was also a small net borrower of tong-term foreign 
funds. but the private sector made a net repayment on 
long-term foreign debt. Sharp fluctuations," short­
term capital movements occurred In the course of 
1981 , A net inward movement of short-term funds 
was recorded In the second and fourth quarters of the 
year. 

Sharp decline in go ld and other foreign reserve .. 

The large defiCit On the current account. which was only 
partly counterbalanced by a net inflow of capi tal. re­
sulted in a decline of R2 835 million in the net gold and 
other foreign reserves dunng 1981. compared Wi th an 
increase of R531 million during the preceding year. In 
order to maintain an adequate level of foreign exchange 
holdings. the foreign reserves were supplemented 
through an increase of R 1 830 milhon in the liabilities re­
lated to reserves of the Reserve Bank and other banking 
institutions. ThiS addition to the gross foreign re­
serves was partly oHset by the revaluation of the gold 
component of these reserves at a lower price In accor­
dance with the decline in the price of gold. as well as by 
other valuation adjustments. The gross gold and other 
foreign reserves therefore. also dedined. bu t by a 
somewhat smaller amount of Rt 548 million. to reach a 
level of R4 245 million at the end of 1981 . 

The decline in total gross foreign reserves was ac­
counted for by a decrease of Rl 660 million in the gold 
reserves of the Reserve Bank. ThiS. In turn. was 
largely due to valuation adjustments as well as gold 
swap agreements en\ered IOta with several foreign in­
stitutIons during October and November. in terms of 
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which gold was sold for cash at market-related prices 
and repurchased forward . The gold sw'aps were 
made in order to augment foreign exchange hold­
ings.Foreign reserves other than gold holdings accord­
ingly rose from R939 mi llion at the end of 1980 to Rl 
051 million at the end of 1981 . DUring January and 
February 1982 the gross gold and other foreign re­
serves of the Reserve Bank increased by R48 million, 
owing mainly to shan-term foreign borrowing by bank-

Changes in foreign reserves 
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ing institutions for the purpose of supplementing their 
liquid asset holdings over the tight February month-end. 

Depreciation of the rand 

An inCrease of 10.9 per cent in the effective exchange 
rate of the commercial rand during 1980 was followed 
by a decline of 13.9 per cent during 1981. This depre­
dation was basically due to balance of payments 
changes. but also reflected the strengthening of the US 
dollar in foreign exchange markets. As shown in the 
accompanying table, the commercial rand depreciated 
against all major currencies dUring 1981, but particularly 
sharply against the US dollar, the Swiss franc and the 
Japanese yen. During the first two months of 1982 
the effective exchange rate Increased slightly byO,6 per 
cent. despite a further depreciation of the rand against 
the US dollar . 

Changes In the nchange rate of the commercial rand 
% 

1980 1981 

Effectiveexchange rate " . 10.9 - 13,9 
U,S.A, dollar .. ,." ........ . 10.9 -22.1 
Britishpouncl ... " .. 3.2 - 2.7 
Germanmark .. , ....................... . 26.1 - 10.6 
SWlssfranc . . ..... ,,, ~ ......... . 23,4 -21.0 
Japaneseven ........ .. -5,7 - 15.8 
Frenchfranc 25.1 - 2.2 

1982 
Jan. and 

"'b. 
0." 

-2.4 
2.0 
2.8 
2.2 
5.0 
3.9 

The financial rand depreciated by 14.5 per cent dur­
ing 1981. A sharp decline in the price of gold during 
January 1982 resulted in the selling of gold shares by 
non-residents and this contributed to a further deprecia­
tion of the financial rand by 4,1 per cent during thiS 
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month Dunng February Lt deprecLated by a further 1.6 
per cent. The financial rand discoun t narrowed fram 
30.2 per cent at the end of 1980 to 23.4 per cent at the 
end of 1981 . before increasing again to 26.1 percent at 
the end of February 1982. 

C.u . .. ofch~,,"ge.ln M2 
Rm+!I+ons 

Net goIdand other 10Ie'9" reserves 
Claims on government sector 

GfOntla.oms 
GoYe<.,menL depos'LSfll1Cl'e3Se-. dec_ + I 
Nelclalms 

Clalmsonpnval.esector .. 
long·termdeposIIS{lncrea$&-,decrease+) 
Nerotherassets 

T otel caUl" of ch.ng" ............................................................ , •.. _ .. . 

Money and banking 

High rate of growth in money supply 

Monetary aggregates continued to rise at exceptionally 
high rates during 1981. The broad ly defined money 
supply (M2) and the narrowly defined money supply 
(M !) increased by 25 per cent and 34 per cent. respec­
tively, compared With 27 per cent and 36 pel cent. re­
spectively. dUring 1980. In the course of 1981 the sea­
sonally adjusted annual rate of increase in M2 slowed 
down from 46 per cent m the first quarter to 26 percent 
In the second Quarter and 10 per cent In the third quar­
ter. but accelerated again to 21 per cent In the fourth 
quarter. If the banks' short and medLum·dataU re­
purchase agreements with the non-bank pnvate sector 
are Included, the growth rates of M2 and Ml during 
1981 amounted to 22 per cent and 23 percent, respec­
tively. compared with 34 per cent and 45 per cent dur­
ing 1980. Outing January 1982 M1 and M2 rose at 
seasonally adjusted annual rates of 19 and 47 per cent. 
respectively . 

Causes of changes in M2 

As shown m the accompanymg table. the main statisti­
cal "cause" of the expanSLon of the money supply dur­
mg 1981 was the exceptionally large Increase of R6 442 
million. or 36 per cent. in domestic credit extension. 
Bank credit to the private sector rose by R5 632 million. 
while net bank: credit to the government sector In­
creased by RS1 1 million. Although the net gold and 
other foreign reselVes of the monetary banking sector 
dechned sharply by R2 835 milhon dUring 1981, only part 
of the expansionary effect on the money supply of the 
large·scale domestic credit extenSion was neutralised 
In thiS way. A relatively smail Increase in long-term de· 
POSitS of the private sector wLth monetary banking in­
stitutions also contributed to a moderation of the 
money supply growth. The LOcrease In M2 dunng 
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January 1982 was "caused" mainly by a substantial 
further increase in bank credit extended to the private 
sector. Net gold and other foreign reserves continued 
to decline sharply, while a contractionary influence was 
also exerted by a decline in net claims on the govern­
ment sector and an increase ·in long-term deposits of 
the private sector with monetary banking institutions. 

Causes of changes in M2 
Rmillians 
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Credit extended by the monetary banking sector to the 
private sector increased by 35 per cent during 1981, as 
against 29 per cent during 1980. However, the in­
crease slowed down considerably in the course of 
1981. At a seasonally adjusted annual rate, the in­
crease decelerated from 65 per cent in the first quarter 
to 35 per cent in the second quarter and to 21 per cent 
and 23 per cent in the third and fourth quarters. respec­
tively. 

The accompanying table shows that cash credit ad­
vances by the Land Bank, mainly for the purpose of 
financing the record summer crops, made an appreci­
able contribution to the expansion of bank credit to the 
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Ch.ng" in cl.im. on the prfvatenctot 
Not seasonally adjusted 
RmlWlOns 

Reserve Bank.. NFC allCl discount nouses 
Land Bank. .....•....•.••. 
Other monetary banks 

DepoSIts and Investments 
Billsdiscounted ....... ........ 
Hlre-pun::hase Credit 
Leasi"Qiinance ............. 
Other loans and advances .. ', ........... 

Tot.I.. ................................................................................................. 

private sector dunng 1981 . Major contributIOns were 
also made by the commercial. merchant and monetary 
general banks' hire-purchase credit and their loans and 
advances other than hire-purchase credit and leasing fi­
nance. The demand for hire-purchase credit remained 
strong throughout 1981 and the amount of credit ex­
tended increased conSiderably during the fourth quar­
ter. Other loans and advances, Including leaSing fj­
nance. however. mcreased by progressively smaller 
amounts dUtlng the second and third quarters, and actu­
ally declined during the fourth quarter. Almostall com­
ponents of bank credit extended by the monetary bank­
ing sector to the private sector contributed to the 
further sharp increase dunngJanuary 1982. In particu­
lar, there was a renewed increase In loans and ad­
vances other than hire-purchase credit and leasing fi­
nance, which had actually declined during the second 
hall of 1981. 

Net bank credit to thegovernmentsector. seasonally 
adjusted, declined during the first quarter of 1981. but 
increased during each of the subsequent three quar­
ters. The Reserve Bank's net claims on the govern­
ment sector Increased by Al 484 million during 1981 , 
consisting, on the one hand of an increase of R724 mil­
lion In government security holdmgs and direct credit. 
and on the other of a decline of A760 mIllion in govern­
ment deposits with the Bank. The rest of the monet­
ary banking sector's net claims on the government sec­
tor declined by R673 million dutlng 1981. mainly as are· 
suit of a decrease 10 government security holdings. 
An Important reason for the lower holdlOgs of govern· 
ment securities was the substitution by the banks of ad­
vances to the Land Bank and short-term Land Bank de­
bentures for Treasury bills and short-term government 
stock In their portfolios of liquid assets. 

Increase in bank liquidity 

Bank liquidity declined during the first half of 1981 but 
increased again during the second half of the year. and 
was at a notably higher level at the end of 1981 than at 
the end of 1980. The excess liqUid asset ratio of bank­
Ing institutIOns declined from 2,5 per cent at the end of 

1980 1981 

Ye.t 
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1980 to 2.0 per cent In June 1981. before (Ising to 3.4 
per cent at the end of December. Legally required 
liquid assets actually declined during the last seven 
months of 1981 at a time when actual liquid asset hold­
ings continued to increase. Throughout the year the 
decline In the Reserve Bank's net gold and other foreign 
reserves made a negative contribution to the banking 
institutions' hquld asset holdings. The institutions' 
holdings of liqUid bankers' acceptances increased con­
siderably during the first half of the year. but declined 
somewhat dunng the second half. Increased holdings 
of liqUid Land Bank paper made an Important contnbu­
tion to bank hquidityduring the second half of 1981 . In 
additIOn. bank. liqUIdity was augmented. mostly during 
the fourth quarter. by the combined effect of an In· 
crease In the banking system's holdings of liquid gov­
ernment securities. including Special Treasury bills. and 
a decline in government depoSits. 

During January 1982 the excess liquidity ratio of 
banking institutions declined substantially to 1.7 per 



cent at the end of the month, A particularly sharp de­
cline occurred In banking institutions' holdings of call 
deposits with discount houses. The decline tr1 bank 
liquidity dunng January resulted mainly from the further 
decline in the Reserve Bank'snetgold and other foreign 

reserves and decrease in holdings of liquid bankers' 
acceptances. 

Money market conditi ons and interest rates 

Money market conditions, which had tightened mar­
kedly dUring the last quaner of 1980. generally re­
mained tight throughout 1981 and in early 1982 
Periods of relative ease were nevertheless experienced 
from early April to about the middle of May and from the 
middle of December to early January 1982. On the 
other hand. the general lightness of the market during 
1981 at times became more severe, especially over 
the month-ends of January. February. May. July and 
August and almost continuously during the period from 
early September to the middle of December. In 1982 
the market tightened substantially over the January 
month-end. remained fairly tight dUfing February, and 
was severely short of funds at the end of February and 
10 ea rly March , 

Apart from seasonal Increases in banknotes 10 circu­
lation, peaks In the flow of tax funds to the government 
and occa,sional subscriptions to government loans. the 
most important cause of the sustained lightness of the 
market was the continuous decline In the net gold and 
other foreign reserves of the Reserve Bank, The 
periods of relative ease. on the other hand. were largely 
due to increased government spending and an accom­
panying decline in government deposits, and short­
term foreign borrowing by banks, Special accommo­
dation provided by the Reserve Bank eased the usual 
seasonal tightening over the February and August 
month-ends. 

Mirroring the generally tighter conditions in the 
money market during 1981 and in early 1982, Reserve 
Bank accommodation to the discount houses remained 
at fairly high levels for longer periods at a time. in par­
licular from the end of May. More recently. on 30 
November. accommodation to the. discount houses 
reached a high level of R757 million, but on 31 De­
cember it amounted to only A293 million. In early 
1982. an unusually severe tightenrng of the market over 
the January and February month-ends caused the ac­
commodation to discount houses to flse to Ra96 million 
and R987 million on 29 January and 27 February. re­
spectively, Subsequently it increase further to Rl 021 
million on 5 March Over the January and February 
month-ends the Reserve Bank was also called upon to 
provide direct accommodation of R33 million and R201 
million, respectively, to banking institutions other than 
dtscount houses, 

Money market interest rates increased sharply dur­
ing 1981 and the first nine weeks of 1982. The rate on 
three-month bankers' acceptances rose from 7,00 per 

Short·term Interest rates 

• " 
3-mont NCO's 

" - 3·mont bankels' ace tances 

- Tender leasury bills I 
" Bank ra e 

~ / ,... -" 
----, 

{'-.! ,-J " 
r 

, L----., I,., 
\ , ~ 

, 
, 
• 

2 
11)19 ,,., "." ,,., 

cent on 24 December 1 980 to 15,25 pGr cent on 31 De­
cember 1981 and to 17,75 per cent on 5 March 1982 
The Treasury bilt tender rate on these dates amounled 
to 6,04 per cent. 14.04 per cent and 15.76 per cen!, re­
spect ively, On 23 October the margin between the 
Treasury bill tender rate and the call deposit rale of the 
National Finance Corporation was raIsed to ¥4 percent 
and on 18 December and 15 February 1982 It was in­

creased further to 1 per cent and 1'12 per cent. respec­
tively , These increases were aimed at creatmg a more 
active market In Treasury bills. 

Bank rate was raised iI1 live steps during 1981, 
namely from 7,0 to 13,5 per cent. In recogniMn of the 
tightening of the financial markets and the general In­
crease 10 interest rales. The Increase in Bank rate per­
mltted the commercial banks to Increase their prime 
overdraft rates from 9,5 to 17,0 per cent dunng 19S1, 
The va(fOUS deposit rates of banking institutions were 
raised on a number of occasions dunng 1981 , more de­
tails of which are provided in the capital market section 
of thiS review. 

On 16 February 1982 the direct hnk between Bank 
rate and the prime overdraft rate of the cleaTing banks 
was abolished. Previously, in terms of an understand­
Ing between the Reserve Bank and the clearing banks, 
prime overdraft rates had to be maintained wilhin a 
range of between 21h and 3112 per cent above Bank 
rate . In future, each bank will be free to determine Its 

" 



20 

own prime overdraft rate in response to market forces, 
subject only to the influence of broad official monetary 
policy and the maximum rates of interest laid down 
under the Limitation and Disclosure of Finance Charges 
Act. Following this change in prime rate 
arrangements, the banks' prime overdraft rate was 
raised immediately from 17 to '8 per cent and suo. 
sequently further to 20 per cent. 

Open-market operations 

Open-market purchases of securities by the Reserve 
Bank totalled R726 million during 1981 . Mostof these 
purchases consisted of the buying in of government 
stock prior to dates of maturity on 1 October and 1 De­
cember. This operation was aimed at ironing out 
unduly large fluctuations in money market condit ions. 
Total open-market sales of government stock by the 
Reserve Bank during 1981 amounted to Rl 143 million. 
of which R723 million represented sales of long-term 
stock. Most of the stocks sold in the market were ob­
tained on tap from the Treasury or purchased from the 
Public Debt Commissioners. The Bank's sales were 
intended to assist the Treasury In its borrowing opera­
tions. OUTIng January and February 1982 the Bank 
sold government stock amounting to R29 million. In 
addition to the government stock. sales, the Bank sold 
speCial Treasury bills to an amount of R142 million In 

late December and early 1 982. These bills matured on 
27 February. and the timing of the maturity was aimed 
at alleviating the usual seasonal shortage of funds in the 
money market over the February month-end 

Stat. Rrlenu. Fund _ Revenu. collections 

Inclilect "xesJ 

CUSIOfTlSdutJ.es .••.•..•..•.....•...•..• ~ ............. ~ •..• M ._ ••••••• _ •• 

EJcclsedulJes .. . .... . 
Genel8lsa!estax ...... _ ............... .. 

Total ........ _ ..... . 
Income tax and lease payments bvgold mines 
Olhel lncome laxpayments ... . 
OlnelcoileclJons ................................... . 

Sub-total .. ................... ........ .... ... . .. ...... ... . .. . .... . 
less vansfers lonelghboulIllQ counllles ......................... . 

Tot.lrK.lpls ........................ ..... , ................. " .... , ....... ,., .................... . 

Government finance 

Rates of increase 1n Exchequer receipts and issues 
higher than Budget est imates 

Receipts on the Exchequer Account II during the first 
nine months of the 1981182 fiscal year. I.e, the period 
from April to December 1981 . were 8 per cent higher 
than dUring the corresponding period of the 1980/81 fis­
cal year. The 1981/82 Budget provided for a slight de­
cline of 1 percent in the fiscal year as a whole. Mostor 
the main components of revenue showed rates of in­
crease in excess of those anticipated In the Budget for 
the full fiscal year. CollectIons of indirect taxes, con­
sisting of customs and excise duties and general sales 
tax. reflected the considerable further rise in domestic 
expenditure and Imports and Increased by 30 per cenl 
as against a Budget estimate of 21 percent. Inland re­
venue collections. excluding general sales tax. in­
creased by 1 per cent during the first nine months of 
1981182. compared WIth a budgeted decline of 7 per 
cent for the full fiscal year. Income tax payments by 
individuals rose at a notably higher rate than had been 
anticIpated because of falfly large salary and wage ad­
justments and the effect of fiscal drag, LikeWise, the 
increase In Income tax receipts from non·mlnlng com­
panies was appreciably higher than expected. mainly 
because of the continUIng buoyant domestic economic 
conditions and an accompanying increase in the profits 
of these companies. On the other hand. the profits of 
mining companies were affected adversely by in­

creased product ion costs and a weak.er foreign demand 
for metals and minerals generally, resulting in an actual 
decline in income tax payments by these com­
panies. For example. Income tax and mining lease 
payments by gold mining companies were actually 
A839 million, or 35 per cent, lower in the first nine 
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months of 1981 /82 than in the corresponding period of 
, 980/81. 

Issues from the Exchequer Account were 20 per 
cent higher in the first nine months of the 1981/82 fiscal 
year than in the corresponding period of 1980/8 1. The 
Budget provided for an increase of 17 per cent in the full 
fiscal year. In the first half of the fiscal year, issues in­
creased by no less than 25 per cent, compared with the 
corresponding period of the 1980/81 fiscal year, but the 
increase slowed down to 14 per cent in the subsequent 
quarter. Issues in the last quarter of the fiscal year will 
be affected by the amount of the appropriations pro­
vided for in the Additional Budget, presented to Parlia­
ment on 2 March 1982. Expenditure additional to that 
provided for in the original Budget is estima ted at R565 
million. bringing total expenditu re for 1981 /82 to 
A16 434 million, or 21 per cent more than in the prece­
ding fiscal year. However, actual expenditure in 19811 
82 may eventually be lower because of the usual sa­
vings by the various government departments. 

Financing of Exchequer deficit 

Taking into account the usual seasonal behaviour of re­
ceipts and issues in the various fiscal year quarters, the 

Exchequer Account deficit and financing 
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outcome of the higher rate of Increase In both Ex~ 
chequer receipts and issues appears to be a somewhat 
smaller than anticipated deficit before borrowing on the 
Exchequer Account fn the fiscal year 1981 /82 . In the 
first three quarters of the fiscal year the deficit 
amounted to R2 579 million. compared With a Budget 
estimate of R2 707 million for the full fiscal year. The 
deficit was financed by means of the following net bor~ 
rowing from various sectors : 

Public Debt Commissioners (net Increase 
In holdings of government seCUfll!es) ... 

Private non~banking sector .... _._._. 

Monetary banking sector , ..... ,., ... 

Foreign sector ........ ........................... . 

Total ........... ... , ................. .............. ....... . 

R millions 

243 

1 307 
906 
123 

2 579 

Judging by the figures for the first nine months of the 
1981 /82 fiscal year, the borrowing programme deviated 
notably from that envisaged In the Budget. The Public 
Debt CommisSioners. who experienced substantial 
withdrawals of funds by the South African Transport 
Services. the Department of Posts and TelecommunI­
cations. prOVinCial administrations and public corpora­
tIOns, made an appreciablY smaller than expected con· 
tflbution to the finanCing of the Exchequer Account de­
ficIt. The gross Investment In government secuntles 
by the CommiSSioners during thiS nine-month period 
amounted to R994 million, as against a budgeted 
amount of RI 850 million for the full fiscal year. Net 
borrowing from the private non-banking sector by 
means of non-marketable securities was also running 
below Budget estimates. As a result, the Treasury 
was obliged to have recourse to the monetary banking 
sector as a source of funds, a financing procedure thai 
was not provided for In the Budget . The Increase of 
A906 million In the Government's net Indebtedness to 
the monetary banking sector during the first nine 
months of 1981 /82 consisted of a rise of A55 million In 
this sector's holdings of government securities and a 
decline of A851 million In the Treasury's cash balances, 
including a drawlng-clown of the balance on the Stabili· 
zatlOn Account by A638 million. 

Government stock and bond issues 

Public Issues of new government stock were made on 
three occasions dUring the first nine months of 19811 
82. namely in May. October and December, to cOincide 
With the redemption of matunng stock. The first two 
of these Issues were well supported. but the third met 
With poor response and resulted In a net repayment of 
stock amounllng to A492 million. Renewed expecta­
tions of a further mcrease m long-term Yields were 
mainly responSible for the lack of Interest m the De­
cember issue In these CIrcumstances, new Issues of 

government stock With maturities of 23f4 years and 
101h years were offered for subscription on a tender 
basis In February. The amount of the short·term stock 
issue was limited to Al00 million and that of the longer. 
term Issue to R200 million. These issues were slightly 
over-subscribed. An amount of Rl 02 million was ten­
dered for the short-term stock, of which Rl00 million 
was accepted at an average price yieldmg 14,85 per 
cent. Tenders for the long-term stock amounted to 
A215 mllhon and the average Yield on the allotted stock 
of R200 million came to 14.42 per cent. In order to 
facIlitate borrowmg by means of non-marketable bond 
issues. higher rates of interest on Treasury. National 
Defence. and Defence Bonus bonds were announced 
in February 1982 

Part Appropriation Bill 

In his presentation of the Part AppropnatlOn Bill to Parh­
ament on 11 February 1982. the Minister of Finance 
stated that. although considerable pressure had been 
exerted on the Government's finances by the decline in 
revenue from gold mining taxation and leases, the de­
ftcit before borrOWing for the current fiscal year was ex· 
pected to be reasonably close to the Budget estimate of 
R2 707 million. However, the Government had to 
make temporary use of bank credit in the fourth quarter 
of 1981 in financmg part of the deficit. This method of 
financing was largely responsible for the more rapid in· 
crease in the money supply dUring that quarter. AI· 
though sleps had been taken to assist the Treasury in 
raising funds In a non-inflationary manner, immediate 
stronger corrective action was necessary to ensure that 
the Exchequer's deficit before borrowing in both the 
present and the coming financial years would be kept to 
a total which could be financed without undue recourse 
to bank credit . Accordingly, a surcharge of 10 per cent 
was imposed. with immediate effect. on all imports 
other than petroleum products and goods subject to the 
1947 General Agreement on Tariffs and Trade. In ad­
dition, the rate of the general sales tax was raised frofT) 
4 to 5 per cent, with effect from 1 March. 

Budget of the South African Transport Services 

In the Budget of the South African Transport Services 
(formerly the South African Railways Administration), 
presented to Parliament on 3 March 1982. !t was esti­
mated that the current finanCial year ending on 31 
March Will close With a shortfall of R71,9 million. As­
sum!ng a growth rate of 2 per cent In the real gross 
domestic product and an InflatIon rate of 13 per cent. 
and takmg mto account salary and wage and penSIon ad­
justments. total expenditure for the 1982/83 finanCial 
year was estimated at A6 525 million. Awide range of 
transport tariff mcreases, averagmg 15 per cent. was 
announced and total revenue for 1982/83 was esti­
mated at R6 514,5 million, leaving a deflc!t of R10.S 
million. Capital expenditure during 1982/83 would be 



curtailed drastically and, together with loan redemp­
tions of R311 ,6 minion, was estimated at R2 225 mil· 
lion, Of this amount. R1 075 million was expected to be 
financed from internal sources, R700 million from do­
mestic borrowing and R450 mittion tnrough external 
loans. 

Capital market 

Increase in f ixed·interest security yields 

·In accordance with the general tightening of financial 
markets from about the fourth quarter of 1980, long­
term fixed·interest security yields rose snarply during 
the last quarter of 1980 and the first five months of 
1981. During the subsequent six months these yields 
remained relatively stable and edged up only moder­
ately. From December 1981, however, the yields 
started to rise more rapidly and this was accompanied 
by renewed expectat ions of prospective further in· 
creases in long-term interest rates. As during the lat­
ter part of 1980 and [he first four months of 1981, these 
expectations from December 1981 inhibited invest­
ment in fixed-interest securities. These expectations 
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appeared to have strengthened further in January and 
February 1982, when long-term fixed-interest sec­
urities traded at considerably higher Yields in the secon­
dary market. 

Net new issues of pubHc sector stock, excluding net 
increases in issuers' holdings of their own stock. 
amounted to A2 470 million In 1981, compared with 
R1 448 million In 1980, Secondary market transactions 
In gilt-edged and semi-gilt-edged stock likewise In­
creased strongly in 1981 , For example, the nominal va· 
lue of stock exchange transactions in this stock rose 
from A4 219 million in 1980 to R5 101 million in 1981. 

Long.term fi lled·interest security vields in secondary merket 
Monthly averages 
% 

1980 1981 1982 

D", May: Doe. Feb, 

Governmenlstock ".a, 13.05 13.33 14,20 
EscomSlock 12.20 13.13 13.41 14.27 
Comoany loan secuntles 13,03 13.75 14.513 15.53 

Resilient share market 

Share prices displayed remari.:;able resilience in 1981 In 
the face of a further general tightening of financial mar­
kets Following a sharp decline In share prices during 
the fourth quarter of 1980 and the first two months of 
1981. the prices of industrial and commercial shares 
and of financial shares fluctuated upwards dUTIng the 
remainder of 1981. However. mining share prices, with 
the exception of those of coal mining shares, drifted 
downwards throughout 1981 in response toa sharp de­
cline in the price of gold and in mining profits generally, 
In December. industrial and commercial share prices 
were on average 15 per cent higher than in February 
1981 and only 7 per cent below the peak in September 
1980, Likewise, financial share prices were on average 
10 per cent higher in December than In February and 14 
per cent below the September 1980 peak.. Gold mining 
share prices, on the other hand. were as much as 48 per 
cen t lower In December than in September 1980. 
The behaviour of share prices reflected, as an aftermath 
of the boom conditions In the economy during 1980 and 
the continued buoyancy of the economy In 1981, op­
timistiC expectations about the prospective course of 
economic even ts , Other factors contributing to the 
continuing high level of share prices at a time when the 
prices of other securities were declming rapidly. in­
cluded expectations of further hIgh rates of InflalJOn. 
the need to find investment outlets for the new invest~ 
ment funds of institutional investors, and a relatively 
!arger participation in share market transactions by 
foreign Investors than in 1980. During January 1982. 
however, a general declining tendency in share pnces 
became apparent and this continued during February. 
gaining momentum towards the end of the month. 

Share prices 
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The number of shares traded on the stock exchange 
dunng 1981 was at a substantially lower level than in 
1980. The monthly average for the year was 44 per 
cent below the peak m the third quarter of 1980. Dur­
ing January and February 1982 the monthly average 
number of shares traded declined below the corres­
ponding figure for the fourth quarter of 1981. 

Share yieldS increased sharply from September 1980 
to February 1981. but the subsequent upward move­
ment of non-mining share prices, together with some­
what lower dividend payments towards the end of 
1981, caused the average dividend yield on all classes 
of shares to decline from 6,97 per cent in February to 
6,54 per cent in December. As a result of the sub­
sequent decline In share prices, the average share yield 
rose to 7.05 per cent in February 1982, Although 
share yields increased dUring 1981 as a whole. the in­
crease did not match that in other long-term interest 
rates. The yield margin between long-term govern· 



ment stock and shares, for example, widened from 
5,95 per cent in December 1980 to 6,79 per cent in De­
cember 1981. 

Smaller increase in holdings of longer-term funds 
with non-contractual savi ngs instituti ons 

Holdings of longer-term funds with banking Institutions, 
building societies, participation mortgage bond 
schemes and government savings schemes increased 
by R2 391 million during 1981 , compared with a consid­
erably larger amount of A4 397 million during 
1980.These tighter conditions were experienced by all 
groups of non-contractual savings institutions. with the 
exception of participation mortgage bond schemes, 
which recorded a larger net inflow of funds during 1981 
than during the preceding year. Building societies and 
participation mortgage bond schemes increased their 
relative shares in the total inflow of longer-term funds to 
the institutions concerned during 1981. whereas those 
of banking institutions and government savings 
schemes declined in comparison with 1980. 

Changes in holding of longer-term funds with non-cont'lctull 
s.vlngs Institutions 

1980 1981 

R % R % 
millions mUllons 

Stinking IOS!llul~IlS ..... 1713 39.0 41' 17.5 
BUilding societies , .... _ . 2\99 50.0 1 588 88.4 
PartiCipation mortgage bond 

schemes ............ , ............. 65 1,5 148 6,2 
Government savlngsschemes 420 ',5 236 .,. 
Tot.I ....................................... 4391' 100,0 2391 100,0 

The general scarCity of funds led to active competi­
tion for deposits and other funds among the various in­
stitutions during 1981 . Deposit interest and related 
rates were raised on several occasions in the course of 
the year and In January and February 1982. The accom­
panying table shows the more imponant rates at the 
end of December 1980 and at the end of February 1982. 

Declining t rend in mortgage and rea l estate markets 

The smaller intake of new funds by building societies 
during 1981 induced the societies to curb thei r 
mortgage lending. New mortgage loans gran ted by 
the societies decreased from R4 599 million in 1980 to 
Al 700 mitlion in 1981 . However. the amount actually 
paid out on new mortgages declined much less. namely 
from R4 191 million to 1980 to R3 283 million in 1981.As 
a result of the societies' more restrictive lending policy. 
their loan commitments declined markedly from RI635 
million at the end of 1980 to R513 million at the end of 
1981 . 

The home mortgage rates of buitding societies were 
raised In three steps during 1981. namely by =¥4 per cent 
in January. by 11h per cent in April and by 1 per cent in 
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% 

OfC:hnarysavingsdepoSI !S .. 
Special5av,ngsdeposits 
F,xeddeposlts : 

12 months 
24 months , 
38months ..... 
6Omonths . 

BlJ,lding socie1les' indefinite period paid· 
upshares ." ......... . 
BlJilding sociel les'tax-freeshares ....... 
PO'.!tOHiceSa'llOgBank.cenificates .. 
NatIOnal Savings Certificates" 
Tax-free Treasurybonds 

1) Preclominanlrates 
21 Oepos,rs of less rhan R20 000 
3) 0ep0s,1501up10R15000 
4) A~rag.ernreOVftrlultperlOdol'nveSlmelll 

Axed ptoperty merket 

A mllions -
2000 ... 
1500 

- lueof , I estate 
nsaeti , 

1000 

500 

.., 
JOO 

200 

",_, adjusted. mi-Iog 

"rn; 19n 1978 

31 Dec. 
1980 

3.50 
5.50J 

8.50 
9.50 
9.50 
9.50 

8,00 
7,00 
7,00 
7.50 
7,00 

nsgran ad by 

id out V 

1919 '''' 

28Feb. 
1982 

4,00 
8.75~ 

11.50 
13,50 
13.50 
14.00 

12,50 
8,75 
8,75 
',00 
9.50 

\ 
\ 

".l1 

August. A further increase of 1 per cent was an­
nounced in February 1982, which raised the home 
mortgage rates to levels ranging from 13.25 to 15.25 
per cent. 

Activity to the real estate market came to be affec­
ted in the course of 1981 by the tower level of mortgage 
lending and higher mortgage rates. The seasonally ad­
justed value of real estate transactions Increased to a 
peak In June and remained at a high level in the third 
Quarter. before declining by about 12 per cent in the 
fourth Quarter. 
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Statement on Bank rate and 
monetary policy 
Issued by the Governor o f the South African Reserve Bank. Dr.Gerhard de Kock 

14 Oecember 1981 
Aher consultation with the Treasury, the Reserve Bank 
has decided to Increase Its Bank rate trom 12V2 to 13 112 
per cent with effect from 15 December 1981 nus 
slep follows upon the recent further Ilghtenmg of short­
term finanCial markets and the accompanying In· 
crease In several key short-term Interest rates. Be­
Iween 11 September and 11 December , for example, 
the Treasury bill tender rate Increased from " ,28 per 
cent to , 2. 72 per cent, the rate on three-year Govern­
ment stock from 12.75 to 13,25 per cent, and the rate 
on three-months bank acceptances from 13,50 to 14,35 
per cent. In terms of eXisting arrangements, the Bank 
rate Increase announced today will enable the clearing 
banks to Increase their prime overdraft rates from 1610 

17 per cent .f thev wish to do so 
The further Increase In Bank tate forms an Integral 

part of current offiCial stabilisation policy. ThiS policy 
has already resulted In a marked decline in the rate of In· 
crease of the broad money supply. namely from a sea· 
sonally adjusted annual rate of Increase of 53 per cent 
dUring the first four months of 1981 to one of only about 
11 per cent dunng the subsequent SIX months, i.e. the 
SIX months up to the end of October 1981 Given Ihe 
normal time lags involved, the stabiliSing effects of thiS 
Improved control of the money supply should Increas· 
Ingly be felt in the course of 1982 

In the meantime, however. the world economic SitU' 
allan has deteriorated noticeably and the gold pnce. 

which In 1980 amounted on average to $614 per fine 
ounce, has declined to an average of about $423 per 
'me ounce thus lar dunng the second half of 1981.The 
mevltable result has been a marked decline m the total 
value of South Aftlca's net gold output and merchan­
dise exports. Although this decline Is bound to rein· 
force the anticipated downward cyclical tendency m the 
economy in the months ahead, the domestic economy 
has thus far remained extremely buoyant Indeed. both 
Investment and consumption nave continued to rise at 
excessive rates and have conllnued to exert upward 
pressure not only on prices and costs but also on 1m· 
ports . Understandably thiS stale of affairs has contrl' 
buted to a deficit on the current account of the balance 
of payments which IS expecled 10 amount to aboUl R4 
billion for 1981 as a whole. 

In these CIrcumstances the Reserve Bank deems II 
deSirable to permit short-terrn financial markets to 
lighten fUrther In response to natural market forces and 
to accept the accompanying rise In shorHerm Interest 
rates. This IS essential If monetary policy IS to play ItS 
part In promoting not only balance of payments adjust­
ment but also approppate balance of payments fmanc­
mg while the adjustment process takes ItS course. 

The further Increase In Bank rate IS Intended as a sig· 
nal 01 the determlnallon of the monetary aulhoritles to 
defend both the external and the Internal value of Ihe 
rand notwithstanding the dechne In the price of gold and 
the seflous overseas recesSIonaty lendercles 

Statement on Bank rate and 
prime overdraft rates 
Issued by the Governor o f the South African Reserve Bank, Dr, Gerhard de Kock 

16 February 1982 
After consultation With the Treasury and the Cleartng 
Bankers' Association, the Reserve Bank has deCided 10 

abolish the present direct hnkbetween its Bank rate and 
the pnme overdraft rates of the cleaTing banks, wllh ef· 
fect from 16 February 1982 In terms of the previously 
eXisting understanding between the Reserve Bank and 
the cleanng banks, prime overdraft rates had to be 
maintained Within a range of between 2112 and 3112 per 
cent above Bank rate. In future, each bank Will be free 
to determine Its own prime overdraft rate In response to 
market forces. subject only to the Influence of broad of· 
flclal monetary policy and the maximum rates o f In· 
terest laid down under the LImitatIon and Disclosure of 
Finance Charges Act (Ladolea). 

The present Bank rate of 131/2 per cent and all the 
Ladofca rates, including the maximum rate of 20 per 
cen t on all overdrafts of more than A5 000, Will remam 

unchanged It IS expected, however, that the clearing 
banks will lind It necessary In present Circumstances to 
raise their prime overdraft rate from its present level of 
17 per cenl 10 18 per cen t or higher. This IS indicated 
by the recent further tightening 01 shorHerm finanCial 
markets and the accompanymg rise In short-term In­
terest rates. For example, between 15 December 
1981. when the last pnme rate Increase was an· 
nounced, and 12 February 1982, the Treasurybilt rate in· 
creased from 12,72 to 15,1 1 per cent and the bank ac· 
ceptance rate from 14,85 to 16.35 per cent. 

In addition, the expected seasonal tightening of the 
money market towards the end of February shows 
every indication of being particularly severe this year .AI­
though the Reserve Bank stands ready to prOVide the 
reqUired finanCial accommodation to the discount 
houses and, If necessary, also directly to the banks. It 10-
lends to do so at penalty rates of interest, In order to 



reinforce Its present restrictive monetary POliCY In 
these Circumstances, an Increase In prime overdraft 
rates to a marc rnark:et-related level would be both logi­
cal and In full conformity with current offiCial policy 

The Reserve Bank: and the cleanng banks have also 
agreed that ttle rate charged by the banks for advances 
to the Land Bank Will be Increased from 13 to 14 per 
cenl. with effect from the beglnntng of March New 
arrangements for Land Bank flnanclng Will be nego­
lIated with the banks before the end of June 1982. 

In regard to the determination of bank overdraft and 
depOSit rates under the new arrangements, agreement 
was reached between the Reserve Bank and the clear­
Ing bank.s thaI. as 10 the recent past. no constraints 
would be placed on any bank by the clearing bankS' Re­
gister of C(}-()peratlon Subject only to the Ladofca 
ceilings, each bank Wilt be free to determine Its own 
rates as It sees fn.ln competition With other participants 
In the relevant financial markets. 

The new pnme rate arrangements constitute 
another step In the tranSition to more market-Dnented 
methods of monetary polley They also Imply a funher 
dlffilnutlOn of the role of Bank rate and Its replacement 
by more modern central banking techniques of money 
market Intervention. ThiS development follows 
closely upon the deCISion taken by the Reserve Bank +0 

December 1981 to permit the Treasury bill rate to flse 
above Bank fate -a step which presented no prOblems 
Since Bank rate had 10 any event not been used for years 
for dlscounung Treasury bills or other money rnarket 
paper The most appropriate future role for Bank. rate 
under South African conditions IS al present bemg con­
Sidered by the Commission of InqUiry Into the MoneTary 
System and Monetary Policy In South Africa, and 
further changes In thiS legard can be expected aher the 
CommissIon's final repon has been submItted 

Notes to tables 
New table on national financial accounts for South 
Africa - Table S-54/55 

Nationallinanclal accounts for South Afnca fOr calendar 
year 1980 are shown 10 lable 5-54/55. ThiS table IS a 
conunuatlon of the natIonal 'Inanclal accounts for South 
Afrtca lor the years 1970 to 1979 published In the Sup­
plement to the Quarrerly Bullerm of September 1981 
In future these accounts Will be published on a regular 
baSIS and the accounts for a speCific year WIll appear in 
the Quarterly Bulletm of December of the follOWing 
year As these accounts are subject to reVision, re­
VIsed estimates Will also be published from time to 
time. National financIal accounts on a quanerly baSIS 
are also planned and Will be published In due course 
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2. 

Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

Die slkliese oplewmg In die Suid-Afrikaanse ekonomle 
sedert die einde van 1977 het tot diep in '981 voonge­
duur, Ole reele brule blnnelandse prociuk. wat In 19BO 
met 8 persent gegrae! het. het In 1981 vanaf hlerdle hoe 
basIs met 'n verdere 4 1/2 persen! toegeneem. Hlerdle 
ve rmmdering in die keers van toename in die reele bru­
to binnelandse produk het nie 'n algemene afplaltlng In 
die monetere vraag weerspleel "Ie maar was eerder 
die gevolg van fl slese beperklngs ap die verders uitbrel­
ding van produksie. Ole reEHe brute blnnelandse be­
stedlng het in werkHkheld in die eerste drie kwartale van 
1981 nag mel soveel as 13 parsent toegeneem en in 
die jaar In sy geheel met 1 01h persen! gestYg na 'n toe­
name van 13 '12 persent in 1980. In die vierde kwartaal 
van 1981 het 'n beshste verandering in die verloop van 
ekonomlese gebeure mer kbaar geword en tans rs die 
aandUidings dat die sikliese oplewing in die derde kwar­
taal sy boonste draalpunt kon berelk het. In weerwrl 
vao 'n algemene afplatting en In sornmlge gevalle selfs 
'n effense daling gedurende die vierde kwartaal, het die 
ekonomlese bedrywlgheld nogtans op 'n hoe vlak 
gebly 

SUld-Afrika het derhalwe die belangrikste nywer­
heldslande In 'n afwaartse fase van die konjunktuurgolf 
gevolg, maar met 'n aansienlike tydsloering. As ge­
volg van hlerdle tydsloenng het Suid-Afrika homsel f 
vroeg In 1981 In die ',nale lases van 'n sikliese oplewlng 
bevlnd op 'n tydstip toe sy handelsvennootlande reeds 
'n slkliese afswaai ondervind het. Hierdie toestand 
het noodwendig 'n opmerkJike InVloedop SUld-Afrika se 
betahngsbalans gehad. Aan die een kant IS die ultvoer 
nadelig geraak deur die resessletoestand in handels­
vennaotlande, terwyl die invaer aan die ander kant 
skerp gestyg het as gevolg van dIe hoe vlak van die bm­
nelandse vraag en die toenemende fisiese beperkings 
op die binnelandse produksie, Die Jopende rekentng 
van die betallngsbalans het gevolglrk in die eerste kwar­
taal van 1981 'n tekart begin toon. Hlerdleslkhese ver­
andering in die buitelandse handel is in 1981 baie verer­
ger deur 'n skerp afname in dre goudprys en, oar die al­
gemeen, deUr 'n aansienHke verslegting van die ruil­
voet. Die ultemdelike resultaat was 'n aansienlike 
swaaj in die lopende rekening, naamlik van 'n oorskat 
van R2 830 miljoen In 1980 tot ' n teka" van R3 947 mll­
joen In 1981 , Die groot tekort opdie lopende rekenlng 
is slegs gedeeltelrk geneutraliseer deur 'n nella invloel­
Ing van kapilaal ten bed rae van R 1 112 miljoen, ultge­
sonderd verandenngs m die laste verwant aan reser­
wes. Gevolglik het die neno goud- en ander bUlteland­
S6 reserwes gedurende 1981 met R2 835 milioen 
weens betalingsbalanstransaksies gedaaJ, 

As 'n weerspleelmg van die opmerkhke verandenng 
10 die betalrngsbalans, het die rand In 1981 skerp gede­
pres/eer Die omvang van hierdie depreslasle IS aan­
slenlik vergroot deur die verstewlgmg van die VSA-dol­
lar op die buitelandse valutamarkte, Aan die ander 
kant is die depreslasie van die rand getemper deur die 
Reserwebank se bUltelandse korttermynlenlngs en sy 
gebrUlk van goudrullooreenkomste as 'n manierom die 
valutareserwes te vergroot , 

O,e skerp depresiasie van die rand het die ultwerking 
gehad om die ekonomle gedeettelik: teen nadeJige ek­
sterne antwlkk:elings Ie beskut. In terme van rand het 
die goudprys baie minder as in terme van VSA-dollars 
gedaal. terwyl ander uitvoerpryse in werklikheid toege­
neem het in 'n tydperk toe wereldkommod,tenspryse 
genelg het am te daal. In die loop van 1981 het dit eg­
ter duidetik geword dat die resessie In die nywerheids­
lande bale langer sou duur aswat aanvankhk in die voor­
ultsig gestel is en dat die daling in die gOlidprys groter 
kon wees en langer kon duur as wat verwag is. Daar is 
ook besef dat die snelgroeiende tekon op die lopende 
rekening van die betalingsbalans slegs tydehk deur mld­
del van bUltelandse kortlermynlenings en goudruiloar­
eenkOmSle gefinansier kon word . Onder hlerdle om­
standlghede IS die noodsaaklikheid van 'n meer funda­
mentele aanpasslOg van die ekonomie in toenemende 
male deur die monetere owerhede beklemtoon, 'n 
Ferme beleidsbenadenng is derhalwe aanvaar om die 
Interne en eksterne waarde van die rand te verdedig en 
om Ie versekerdat die konsolldasie en aanpassing In die 
ekonomle verwesenlik word . In die praktyk het d., ge­
lei tot hernleude poglngs om streng beheet oor die 
owerheldsbested,ng, banklikwlditeit en die geldvoor­
raad te verkry. Terselfdertyd is die frnansiele markle 
10egelaat om verder te vernou en sowe! renlek:oerse as 
prem!es ap termyndollars om lot meer reahstiese vlak­
ke Ie styg. Meer onlangs, in Februarie 1982, is verho­
gings in indlrekte belastings deur die Regenng aange­
kondig ten emde te verseker dat die tekort voor lenlngs 
op 'n vlak gehou word wat sonder 'n oormatige beroep 
op bankkred iel gefinansier kan word . 
Ten spyte van die vernouende Ultwerk,ng van die aan­
slenlike daling In die netlo goud- en ander bUllelandse 
reserwes op die geldvoorraad, het die monetere totale 
m 1981 voortgegaan om teen besonder hoe kaerse Ie 
styg . Die breed gedefinieerde geldvoorraad (M21. wal 
gedurende 1980 met 27 persent gestyg het, het gedu­
rende 1981 met 'n verdere 25 persen! gestyg, terwyl 
die eng gedetlnleerde geldvoorraad (M 1) gedurende 
1981 met 34 persent gestyg het leenoor 36 persent in 
1980, Hierdie verdere sterk monetere uitbreiding ge­
durende 1981 het hoofsaakHk voortgespruit ulI 'n toe­
name in bankkrediet aan die private sektor, insluitende 



die re-mlermedlasle vroeg In 1981 van kredlet wat van­
tevore butte die bank-slelsel aangegaan IS Boonop 
het die nella bankkrediet aan die regeringsektor gedu­
rende 1981 met 'n betrekhk grOOI bedrag toegeneem, 
m besonder gedurende die vlerde kwanaal. Nil die 
aanvanklike re-Intermedlas.e vroeg In 1981 en in oor­
eenstemmtng met die beperkende monet/he belelds­
benaderlng, het die groel in die geldvoorraad In die ffild­
del-kwartale van die Jaarverlangsaam Gedurende die 
vlerde kwartaal het die toename egler weer versnel as 
gevo19 van die verlenmg van bykomende bankkrediet 
VIr die flnanslennQ van rek-ord landbou-oeste en die 
groat tydellke gebrulk van bankkredlel deur die Rege­
flng. 

Nle slegs die betalingsoalans nle, maarook die ower­
heldslnkomste, IS nadelig deur die dahng In die goud­
prys getref Die verhes aan mkomsle m die vorm van 
mkomslebelastmg en mynhuurbetallngs deuf die goud­
mynmaatskappye IS egter goedgemaak deur hoer-as­
verwagte Invordenngs van mkomstebelasllng vanaf In­
dlvldue en nle-mynboumaalskappye en van indlfekte 
belastings. In weerwll van 'n hoer koers van toename 
In skatklsultrelklOgs~ was die lekort voor lenings ap die 
SkatklsrekeninQ In die eerste dne kwartalevan die 'Iska­
Ie jaar, d.w s die tydperk. Apnl tot Desember 1981, mm 0' meer In ooreenstemmmg met die begrotingsfa­
ffilng . Die program am hlerdle tekort Ie fmansler het 
egter afoewyk van die wat In die Begrollng 10 voorUitSlg 
gestells, hoofsaaldik weens die tekort In die bydraewat 
van die Staatskuldkommissansse verwag IS. As ge­
volg hlervan was die T esoufle genoodsaak om tydelik 
sy toevluQ tot die banksektor, m besonder die Reserwe­
bank, te neem, 'n linansiertngsmetode waarvoor Ole tn 
die Begrottng voorsienmg gemaak IS nie 

Hoolsaakhk as gevol9 van die dahng in die netto 
goud· en ander buitelandse reserwes het die flnanst~le 
markle gedurende 1981 aanslenhk verder vernou. 
Kart· sowel as langtermynrentekoerse. wat gedurende 
die vlerde kwartaal van 1980 skerp gestyg het vanaf die 
besonder lae vlakke wat vroeer geheers het. het reg­
deur 1981 'n skerp opwaartse nelglng gehandhaal 
Aandele-opbrengskoerse het nie hlerdie algemene pa­
troon van rentekoersverandenngs gevolg nie. hoof· 
saaklik vanwee 'n optlmlstiese sakestemmmg wat ver­
oorsaak het dat dIe pryse van nle-mynbouaandele'n op­
waartse koers herval het na 'n betrekltk skerp afname 
van Oktober 1980 tot Februane 1981 Eers vroeg In 
1982 het 'n algemeen dalende nelgmg m aandelepryse 
en 'n gepaardgaande slygmg m aandele-opbrengskoer­
se merkbaargeword, Ole vemouing van die flnanslele 
markle en die gepaardgaande styging In reotekoerse IS 
amplellk deur die monet~re owerhede ondersteun en 
die 8ankkoers IS In 1981 In vyf stappe van 7,0 tot 13,5 
persent verhoog. In Februane 1982 IS die regstreekse 
skakel tussen die Bankkoers en die pnma oortrekklngs­
koers van die verrekenmgsbanke verbreek. l aasge· 
noemde koers, wat reeds In 1981 van 9'12 tot 17 per­
sent gestyg het, het onmiddelhk tOI 18 persent gestyg 

en IS vervolgens tot 20 persent verhoog Ten spyte 
va-n die styglng !O langtermynrentekoerse het verwag· 
tIOgs aangaande loekomstige verdere stygings In koer· 
se weer leen die einde van 1981 na Yore gekom, na 'n 
afweslgheid seden die mlddet van Mel. Net soos 
vroeg m 1981, het hlerdle verwaglmgs In Desember en 
vroeg In 1982 die beleggmg In vaste-rentedraende ef· 
lekte gesuem 

Ole Inflaslekoers het In 1981 oormatlg hoog gebly. 
Verbrwkers- en produkslepryse was In 1981 onderskel­
delik 15.2 persent en 13.5 persent hoer as in 1980. 
Verskele laktore het lot die voortgesette hoe vlak van 
pryss lygings In '981 bygedra. Hleronder leI die !Islese 
beperkings op produksle ten tye van 'n skerp stygende 
geldvoofraad en btnnelandse bestedmg, opwaartse 
aanpassmgs 10 geadmlmstreerde pryse en die aanslenh­
ke depreslasle van die rand . 
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Konjunktuurgolfverandering en nasionale 
rekeninge 

Boonste draaipunt in kanjunktuurgalf 

Valgens voorlopige aandUldlngs het die slkliese aple· 
wing In ekonomiese bedrywigheid, wat aan die emda 
van 1977 begin het. waarskynhk in die derde kwarmal 
van 1981 'n boonste draaipunt bereilc Verdere Inlt9-
ttng IS egter nodig VIr 'n naukeunger bepalingvan die da· 
tum van hierdle skynbare sikliese draa1punl. Ole 
saamgestelde indeks van samevallende konjunktuur­
aanwysers, wat 'n verteenwoordigende reeks ekono­
miese bedrywigheld dek. het in Augustus 1981 'n piek 
berelk en gedurende die daaropvolgende vier maande 
gedaal. Uitgesoekte leldende ekonomiese aanwysers, 
tn besonder die wat verband hou met verwagte beste­
ding. produksie en flnansl(!le ontwikkehngs, bevestlg 
die waargenome slkliese afswaai. Die tydsduur van 
die longste opswaalfase van die konlunkluurgolf hel 
naaslenby die van die langs te slldiese opswaai gedu­
rende die na-oorlogse tydperk. naamlik die opswaal van 
1961 tat 1965. ge~wenaar. 

Reeds vanaf die begin van 1981 het die groelkaers 
van die reele brute binnelandse produk verlangsaam. 
maar die volgehoue veerkragtlgheid van die ekonomie, 
en In besonder die skerp verdere toename In die reele 
bruto btnnelandse bestedtng, het duldellk gelOon dat 
hierdie verlangsammg die gevolg van lisl8se bepe,­
kings op praduksle was en dat dlt nie 'n algemene ver· 
langsamlng 111 die monetere vraag weerspleel het me_ 
Slegs vana l die vierde kwartaal van 1981 het 'n wyd ver­
lakta verandering tn die vedoop van ekonomiese ge­
beure dUldelik geword Hierdie verandering teen die 
einde van die }aar het egternie Uit 'n skielike en aanslen­
like alname in die algernene ekonomiese bedrywlghe!d 
bestaan me, maar eerder Ult 'n geringe en geleidelike af· 
waartse aanpasslng vana! 'n bale hoe vlak van bedry­
wlgheld . Ole momentum van die voorafgaande ap­
swaal sal waarskynhk die ekonomlese bedrywigheid 
gedurende die beginfase van die huidige afswaai ap 'n 
hoe vlak laat voortbeweeg. 

Aansienl ike verdere toename in rsiBe bruto 
binnelandse produk 

Na 'n toename van ongeveer 8 persent In 1980. het die 
reele bruto binnelandse praduk !n 1981 vanaf h.erdle 
hoe bas.s met 'n verdere 4112 persent gegroei. Ole 
laer graeikoers te mldde van 'n lewendlge ekonomiese 
klimaat wat deur 'n verdere sterk uitbreiding in die reele 
bruto blOnelandsa besteding gekenmerk is, was hoof­
saak"k toe ta Skryf aan tekorte aan geskoolde en half­
geskoolde arbeid en die bykans volte benutting van pro­
dukslekapasitelt in die meeste sektore van die ekonom­
Ie. O.e reele bruto nasionale praduk hat egter In 
1981 met slegs ongeveer 1'12 persent toegenaem, 
teenoor 11 persant In 1980, asgevo1g van 'n opmerklike 

P.runt •• iev.r.nd.ring In r.i l. brute binn.llnd, • • n 
bruto nl,ionll. produk 

1979 , ... '98' 
Primete sektor ............ , ...................... 4" , 

landbou. bosbou anV1S$6'Y -4', ll 'h 4 
Goudmvnbou .. -" -4'" _21h 
Ander mynbou 10 4" 

Sekonder.sektor .... .............. . :::: .... : .. • 10'1t '''' Fabnekswese .. ... 9 " 
, 

ElektnSltel\. gas enwatel .. 7 .'" " KonSlruksle .... . ..... .. ,'" • • T.rsieresektor ........... .. , ....... 3 ". 41. 
Handelenakkommodasle - 3 10 7 
Dlanste . " .... - ...... , ,,, 4 

Totel.brutoblnn.land'eproduk .... , 4 • . y, 

Bruto nl,ionll. produk .................... • " , y, 

verswakklOg in Suid-Afrlka se rUl lvoe1. wat hoofsaakhk 
aan dIe skerp daling In die goudprys toe te skryf was. 

Die verdera gree.ln d.e reele bruto blOnelandse pra­
duk in 1981 was hoofsaaklik afkomstlg van die sekon­
dAre en tersi~re sektore van die ekonomie. Soos fI1 

die bygaande label aangetoon word, IS hoel koerse van 
toename as in 1980 aangeteken In die reele taegevoeg-­
de waarde van konstruksie en dIe sektor elektrisiteit, 
gas en water, terwyl redelike hoe koerse van toename 
volgehou is in die reeJe praduk van die fabrlekswese, 
die handel en akkommodasle, en die dienstesektor. 
In die primere sektar het die reTe praduk van dte land­
bou 'n matlge verdere toename getoon. Die bydrae 

Raele bruto blnnelendae produk teen faktorkoste 
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Persentasievet8ndeting in otaal 
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van die rekord miehe- en kortngoeste tot die toename in 
die reele toegevoegde waarde van die landbou is ge­
deeltelik deur 'n skerp styging in intermediere insette 
en 'n aansientike alname in vleisproduksie geneutrah­
seer. Die reele produk van die mynbou het gedurende 
1981 gedaal as gevolg van dle'laer internasionale vraag 
na metale en minerale oor die algemeen en die goud­
myne se beleid om 'n laer graad 'erts te ontgin , 

Teen heersende pryse, het die Iwers van toename in 
die bruto binnelandse produk van 31 persent in 1980 tot 
131/2 persent in 1981 afgeneem. Hierdie verlangsa­
ming is deur 'n daling in die koers van toename in die to­
tale bruto bedryfsurplus, van 46 persent In 1980 tot 
slegs 2 persent in 1981, veroorsaak, Oit was op sy 
beurt weer hoofsaaklik 'n weerspieeling van 'n skerp 
daling in die goudmynbou se winste as gevolg van die 
aansienllke afname in die goudprys. Die tOlale bruto 
bedryfsurplus, uilgesonderd goudmynbou, het In 1981 
met 161/2 persent gestyg, vergeleke met 30 persent In 
1980, In teenstelling hiermee, het die totale 
vergoeding van werknemers in 1981, teen 'n ellens 
hosr koers van 24 persent toegeneem, vergeleke met 
die 21 persent wat in 1980 aangeteken is . Die verskil 
tussen die groeikoerse in die bruto binnelandse produk 
teen heersende en konstante pryse. het 'n skerp ver­
langsaming in die koers van toenarne van die afgelelde 
bruto binnelandse produkdeflator weerspieel, naamlik 
van 22 persent in 1980 tot 8 1/2 persent in 1981. hoof­
saaklik as gevolg van wye skommelings In die goudprys 
gedurende hierdle twee jare, 

Verde re skerp styging en reele b ruto binnelandse 
bested ing 

Reele bruto binnelandse besteding, wat in 1980 met nie 
mlnder nie as 13'12 persent gestyg het, het In 1981 
skerp toegeneem met 'n verdere 10'12 persen!. 'n Sterk 
opwaartse neiglng het gedurende die eerste drie kwar­
tale van 1981 voortgeduur, maar in die vierde kwartaal 
het 'n opmerklikedaling voorgekom, asgevolg van 'n af­
name 10 reele bruto binnelandse vaste investering en 'n 
klemer Iletto toevoeglOg tot voorrade, In die jaar as 
geheel. het reele voorrade met 'n aansientike groter be­
drag as in 1980 gestyg. maar al die ander komponente 
van die reele bruto binnelandse bestedlng het teen laer 
koerse as in 1980 toegeneem. In geldelike terme, het 
die brute binnelandse besteding die bruto naslonale 
produk in 1981 met 'n aansienlike marge oorskry, wat 

Persent81ievenmderlng in reile bruto binnel. ndse bel tedlng 

1979 1980 1981 

Pr,vate verbruiksbesteding . . "k 9 6 
Owemeidsvertlfuiksbesteding . "h 7'h , 
Brulobinnelandse ... astemvestenng ... , 

" S'h 
Verandering m vOOffade (1975 

Rmlljoene) 27 1 153 2183 

Brutobinnel. ndlebesteding " .. ,."". 3'h 13'h 10112 

Bruto blnnelandse b.-tedlng teen kon.tante 1971:).pryse 

R mlljoene 

I I 
Totaal 

aantoon dat 'n groot tekort op die lopende rekening van 
die betalingsbalans aangeteken is. 

v'o lgehoue toename in reele p rivate 
verbruiksbested ing 

Reele private verbruiksbesteding het regdeur 1981 vol­
gehou om sterk te styg, en is vergemaklikdeur 'n verde­
re styging in die reele persoonlike besklkbare inkome 
en 'n afname in persoonlike besparing, Die koers van 
toename van 6 per.:>ent was egler aansienlik laer as die 
9 persent van 1980. Hierdle verlangsaming was veral 
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Parlantasia ... arandaring in reile pri .... te ... arbruiksbe.teding 

1979 '98' '98' 
Ouursamegoedere ............ ... , .. , .... ",. 7'h 27 , 

Meubels en hUlshoudehl:e loeslelle 8'h 23 8'h 
Persoonlikevervoertoerusllng .... 8 34 \0 
Ontspannmgs-en 
vermaaklikheldsgoedere ..... 4 2. 11 

Seml·duursamegoedere .. , .. , ....... "., , 13 10 
Klerasieensl:oeisel ..... ' ... _ 1'h " 10 
MOlo/bande, -onderdele en 
·Ioebehore ............. .. ................. -10 5 11 

Nie-duursamegoedere .................... 2 4 4 
Voedsel. drank.en label: 3 4 3 
Petroleumprodukte ..... -10 5 11 

Oienste ........................... ........... ,,, .... 2 .10 51'> 

T otala private varbruiksbesteding '10 , • 

duidelik in die besteding aan duursame goedere en In 'n 
mindere mate aan semi-duursame goedere en dienste. 
Reele besteding aan nie-duursame goedere het teen 
min of meer dieselfde koers as in 1980 gestyg. 

Magtige toename in reEHe owerh eidsverbruiks­
besteding 

Die koers van toename in reele owerheidsverbruiksbe­
steding het ' in 1981 aansienlik verlangsaam, naam!ik 
van 7'h persent in 1980 tal slegs 2 persent in 1981 . 
Die twee hoofkomponente van owerheidsverhruiksbe­
steding, naamhk die vergoeding van werknemers en 
besteding aan goedere en ander dienste het beide met 
ongeveer 2 persent in 1981 toegeneem. 

Ou idelike verandering in die neiging van reele bruto 
binnefandse vaste investering 

Nil 'n toename van 14 persent tn 1980 het die bruto brn­
nelandse vaste investering gedurende die eerste helhe 
Van 1981 'n sterk opwaartse neiging gehandhaaf, maar 

Persentlsiaveranderlng In reele bruto binnelandse vaste 
In ... estaring 

1979 1980 

Private salte·ondernemings .. , ......... 10 23 
landbOu. bosbou en vissery -8'h 2. 
MvnbotJ ._ ........ 2. 24 
Fabflek.swese 4 30'h 
Woongeboue .... , .............. 'h 21 
Ander\vervoer, handel en finansles) -, ,. 

Openbare korporasies .... " ................ 7'h 14 
Fabnek.swese ... 7 25 
Elektrisitelt. gas en waler, ... .'h 4 
Anderlmvnbouen finanslesl ... __ ..... 16'1.1 30 

Openbareowerhede ......................... -'/1 -, 
S.A. VeNOerdlensle ...... , 510 
Andersak.e-ondernemings , -4'h 
Aigemene owerheld ....... -2 -6'h 
Senl.ale .egef1ng -.5'h -2 
PTO'V,nsoaleadmlnlStr8sles .. 'h ~5'h 

PIIIa~I'~eowfllhede -" 
T otala reila bruto blnnelandse 

... ast.lnv.stering ........................... Z ,. 

1981 

11 
17 
-1 
15 
2. 
5'h 

-8 
-2.'1.1 
-9 

-27 
12 
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• .10 
8'h 
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gedurende die tweede helhevan 1981 gedaal. 'n Toe­
name van 6V2 persent is nielemin in 1981 as geheel 
aangeteken. Soos in die bygaande tabel getoon word, 
het reele vaste investerlng deur die private sektor in 
1981 teen 'n laer koars toegeneem. te/wy1 die van die 
openbare korporasies in werklikhe!d gedaal het. In teen­
stelling hiermee. het die reele vaste investering deur 
die openbare owerhede in 1981 skerp gestyg nadat dit 
In elk van die voorafgaande vier iare gedaal het. 

Die reele vaste kapitaalbesteding deur die private 
sektor het In die eerste helhevan 1981 voortgegaan am 
skerp te styg, maar het gedurende die tweede helfte 
van die jaargedaal as gevo)g van die voltooiing van som­
mige van die kapitaaluitbreidingsprogramme waarmee 
gedurende die vroeere gedeelte van die opswaai in vas­
te tnvestertng in 1979 'n begin gemaak is. Reele vasta 
kapitaalbesteding deur die private sektor aan woning­
boukonstruksie het in 1981 teen 'n hoerlc:oers as in 1980 
gestyg, maar laer koerse van toename is in private reele 
vaste investering deur die landbou, fabriekswese. ver­
voer, handel en finansies aangeteken, Private vaste 
investering in die mynbou het In werklikheid in 1981 ge­
daa!. Die uitwerking van die investeringsopswaal op 
die produksiekapitasiteit word gerllustreerdeur die toe· 
name van 13 persent in die reele netto vasta kapitaal-

Finansiering van brute binnelandse investering 
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voorraad van die private fabnekswese van die middel 
van 1979 tot die einde van 1981. Nieteenstaande hler­
die toename, het die benuttlng van produksiekapaslt811 
in fabriekswese nogtans voortgegaan om te styg van 
85,3 persent in die tweede kwartaal van 1979 tot 89,9 
persent in die vierde kwartaal van 1981 , 

Die toename In die reele vaste investerlng van die 
open bare owerhede in 1981 was hoofsaaklikdle gevolg 
van verskeie groot ultbreldingsprogramme, insluitende 
die aankope van nuwe rollende materiaal en die Inge­
bruikneming van nuwe vliegtuie deur die Suid-Afrikaan­
se Vervoerdienste. Reele besteding aan lae-koste be­
huising het oak in 1981 'n aansienlike toename getoon 
en beonop het die reele vaste investering van die alge­
mene owerheidsdepartemente van die openbare ower­
hede sy eerste jaarlikse toename sedert 1975 ge­
toon. Die afname in die reelevaste investering van die 
openbare korporasies m 1981 was hoofsaaklik die ge­
volg van die voltooiing van Saso! se tweede olie-Ult­
steenkool-aanleg en 'n afname in die reele besteding 
van Yskor en Evkom. 

Skerp toe name in reele voorrade 

Die opswaaifase van die voorrade-siklus, wat In die mld­
del van 1979 'n aanvang geneem het, het gedurende 
1981 voortgeduur toe verdere toenames In reele ny­
werheids-, handels-, strategiese en diamantvoorrade 
en landbou voorrade-in-dle-handel aangeteken is. Die 
aansienlike netto toevoeging tot die totale voorrade to 
1981 het 'n betekenisvolle bydrae tot die volgehoue 
hoe vlak van die reele totale binnelandse besteding ge­
durende hierdie tydperk gelewer. Olamantvoorrade 
het toegeneem weens swak bUitelandse vraag, terwyl 

Voorraadverhoudings 

% 

J8 

JO 

2.2 

2.0 

1.6 

Rei!le nia-Iandbouvoonadeas 'n parsentasie van 
vergelykbare raille bruto binnelandse produk 

Vemouding van handels-an 
nywerheidsvooHooe lot maandelikse varkope 

OQllket area BfWaarll;e lase v .. "doe kQll~"kluwgOll, 
Sa' IIg lIkel 

1970 '71 '72 '73 '74 75 '76 71 '78 '79 '1(1 '81 

die hoer landbouvoorrade die msameling van rekord so­
meroeste weerspleel het. Die aansienhke en volge­
houe opboUing van reele nle-Iandbou- en nie-strategie­
se voorrade sedert die tweede helf\e van 1979 hel daar­
toe gelel da! die verhouding van hierdie voorrade tot die 
reele bruto binnelandse produk van die nie-Iandbousek­
tore gestyg het van 29 persent In die vierde kwartaa! 
van 1979 tot 34 persent in die vierde kwartaal van 1981. 

Laer vlak van brute binnelandse besparing 

Ole brute blnnelandse bespanng het gedurende 1981 
grool kwartaaUikse skommelings getoon en gedurende 
die jaar as geheel met AB10 miljoen in vergelyking met 
1980 afgeneem, As 'n verhouding van die bruto bin­
nelandse produk, het dit In 1981 omtrent 28 persent be­
loop vergeleke met 33 persent in 1980. Bruto binne­
landse besparing was in 1981 aanSlenlik laer as brulo 
binnelandse Investenng. wat 'n aanduiding is van die 
aansienlike gebruik van buitelandse finanslering. 

5005 in die bygaande tabel getoon word. het aile 
komponente van die neUo binnelandse besparing gedu­
rende 1981 afgeneem, terwyl die totale voorsiening VIr 

waardevermindering opmerklik gestyg het in ooreen­
stemming mel die verdere toename in vaste kapltaalin­
vestering. 

V.randering in bruto binnelandse belp,ring 
RmiljQene 

1979 , ... 1981 

Persoonhke besparlOg . 554 213 - 269 
Maatskappybesparing 2458 2612 - 1 227 
Besparmg van algemene ower held 260 1399 -788 
Netto binnelandse bespanng . 3272 4224 -2284 
VoorSlenin-g vir waardevermlOdefing 

985 1190 1474 
Bruto binnelandse bespaflng 4257 5414 -810 

Die afname in persoonlike bespanng was die gevolg 
van 'n groter toename 10 priva te verbrUlksbesteding as 
In persoon like beskikbare inkome. Die verhouding 
van persoenlike besparmg tot persoonlike beskikbare 
Inkome het gedurende 1981 ongeveer 6 persent be­
loop, vergeleke met verhoudlOgs van ongeveer 9 en 8 
persent gedurende 1979 en 1980 onderskeidelik. Die 
hoofrede vir die opmerklike afname in maatskappybe­
sparing gedurende 1981 was die slcerp daling in die 
goudprys en die gevolge daarvan op die Inkomste van 
maalskappye. Die laer vlak van die besparing van die 
algemene owerheid was die netto gevolg van 'n grater 
toename In lopende ultgawes as In topende ontvang­
ste. Laasgenoemde het hoofsaakhk die afname In in­
komstebelastingontvangstes van goud- en ander myn­
boumaatskappye weerspieel, 
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Arbeidsmark en pryse 

Verdere sty ging in werkverskaffing 

Binne die beperkings wat deur' die tekort aan geskoolde 
en halfgeskoolde arbeid daargestel is. het werkverskaf­
flng gedurende die eerste dne kwartale van 1981 ' 1 

voortgegaan om redelik skerp te styg. Nie-landbou­
werkverskaffing was in die eersta nege maande van 
1981 2.9 persent ho~r as in die ooreenstemmende tyd-
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~sentasieveranderjng in nie-landbou­
werkver$kaffing 

OpenbarasektOf 

Privata sektor 

[ Persenrasieverandering in salarisse an lone pet werker 
in nie-landbousektOf6 

1976 

Teen heefsendepryse 
Teen konstante pryse 

1977 '''' 1979 "'" 198 j ' 

1 

I' GegewetI$ mel beltek~ tOI we.kve.stalf.ng en Oil! ..... goedorlg yao IfbeId 
IS tans..:;lg roet tOl MIl 018 8Inde y.n OlE! delde kwllrtNi Yen 1981 besltIkbNr 

perk in 1980, vergeleke met 'n styging van 3.3 persent 
In 1980. Hierdle effense afplatttng was opmerklik in 
sowel die private as die openbare sektor. As 'n weer­
spieeling van die verdere styglng in werkverskaffmg, 
het die werkloosheid onder aile bevolkingsgroepe ge-­
durende die eerste nege maande van 1981 aanhou 
daaL Die selsoensaangesuiwerde aantal geregl­
streerde werklose Blankes. Kleurlingeen Asi~rs het van 
18 356 In Desember 1980 tot 15 040 aan die einde van 
September 1981 afgeneem. Net so het die werkloos­
heidskoers van Swartes, soos gemeet deur die verhou­
ding van werkloosheid tot die ekonomles-bedrywige 
bevolking, van 8,1 persent aan die einde van 1980 tot 
7,3 persent In September 1981 gedaaJ. 

Dit wi! voorkom asof daar gedurende die daarop­
volgende vier maande 'n malige verandenng In die dr­
beidsmarktoestand was. Gereglstreerde werkloosheid 
onder Blankes. Kleurlinge en Asiers het klein, maar vol­
gehoue, maandelikse toenames getoon en die aantal 
het in Januarie 1982 op 16 358 te staan gekom. 

Laer koers van toename in arbeidsproduktiwiteit 

Die arbeldsproduktiwiteit. soos gemeet deur die reele 
bruto binnelandse produk per werker in die nie-Iandbou­
sektore van die ekonomie. was in die eerste nege 
maande van 1981 2,0 persent hoer as in die ooreen­
stemmende tydperk van 1980. 'n Toename van 3,9 
persent IS in 1980 aangeteken. N~ 'n skerp styging ge­
durende die eerste drie kwartale van 1980, het die ar­
beidsproduktiwi teit gedurende die volgende dne kwar­
tale feiUik geen verdere groel geloon nie, maar In die 
derde kwartaal van 1981 weer gestyg. Benewens die 
hoer arbeidsomset. IS die groel tn produktlwlteit gedu­
rende 1981 ook OOperk deur die feitl ik volle benutting 
van die produksiekapasltelt In die meeste sektore van 
die ekonomle. In die fabnekswese, waarvoor meer 
uitgebrelde statlstlek besklkbaar IS. het die styglng In 
die volume van produksie per man-uur in die eerste ne­
ge maande van 1981 tot 2.8 persen t verlangsaam, ver­
geteke met 4.5 persent in 1980. 

Skerp styg ing in salarisse en lone en in arbeidseen­
heidskoste 

Aktiewe mededingmg om geskoolde en halfgeskoolde 
arbeid, tesame met die aanpassing van salaris- en 
loonskale vir die hoer lewenskoste, het 'n skerpstyglng 
van 21 persent In die nommale salarlsse en lone per 
werker In die eerste nege maande van 1981. vergeleke 
met die ooreenstemmende tydperk in 1980, lot gevolg 
gehad. In reele terme het die salarisse en lone per 
werker in die eerste nege maande van 1981 met 4.4 
persent gestyg. Hlerdie koerse van toename was iet­
wat hoer as In 1980, toe die nomlnale en re~le salarisse 
en lone per werker met onderskeldellk 18 persent en 
3.5 persent gestyg het. 

j 



Ole komblnasle van 'n laer Koors van loename In ar­
beidsproduktiwltell en 'n hoer koers van toename in 
salarisse en lone hel 'n versnelde styglng In arbeld­
seenheldskosle in 1981 lot gevolg gehad. In die nle­
landbouseklore was die arbeidseenheldskoste in die 
eersle nege maande van 1981-18 parsen! hoer as 10 die 
ooreenslemmende tydperk van 1980. vergeleke met 'n 
styging van 14 persent In 1980. Aangesien ar­
beldskoste 'n groot deel van die tOlale produksiekoste 
uilmaak, het die skerp styglOg In arbeidseenheidskoste 
aansienlik tOI die verdere toename van produkslepryse 
in 1981 bygedra. 

Hoe koerse van toename in pryse 

Fisiese beperkings ap produksle. die vaarlgesette 
skerp styglng in binnelandse bestedlng wal deur 'n op­
merklike toename in die geldvoorraad vergemaklik is, 
opwaartse aanpassings In geadministreerde pryse, en 
'n aansfenllke depreslasie van die rand het die omstan­
dighede vir 'n verdere skerp styglng In arbeldseenhelds­
en ander produksiekaste en in pryse gedurende 1981 
geskep. Ole gemlddelde vlak van verbruikerspryse 
het 10 werklikheid in 1981 me115,2 persent gestyg, ver­
geleke met' 3,8 persent 10 1980. Op 'n kwartaalbasis, 
het die seisaensaangesuiwerde jaarkoers van veran­
dering in verbrulkerspryse van 13,1 parsent en 10,4 per­
sent in ~ie earSle en tweede kwartale van 1981 on­
dorskcldchk, tot 17,7 parsent 10 die dorde kwartaal ver­
snel, voordat dit effens tot 16,2 persent in die vierde 
kwartaal verlangsaam het. Van Januane 1981 tot 
Januane 1982 het die gemlddelde verbrUlkersprysln­
deks met 13.9 persen! gestyg. 

Voedselpryse, wat gedurende 1980 skerp gestyg 
het, het gedurende 1981 verder vanaf hierdie hoer vlak 
taegeneem en was gemlddeld 22 persent hoer as in 
1980. Saos In 1980, het voedselpryse derhalwe 'n be­
langrike bydrae tot dievoortgesette !"Ioe Inflaslekoers In 
1981 gelewer. oaarbenewens is ho~r koersevan toe­
name as in 1980 In die pryse van motors en mataran­
derdele. meubels en hUishoudehke toerusting, klerasle, 
alkahollese drank en tabak, asook In die koste van be­
hUlslngs-, vervaer- en apvaedkundige dienste aangete­
ken. Laer k.aerse van toename is~ter In die pryse van 
perraleumpradukte, die lone van hUlsbediendes, en in 
die k.osle van draogskoonmaak-, mediese, ontspan­
nlngs- en vermaaklikheidsdienste aangeteken. 

Ole styglng In die gemiddetde vlak van produkslepry­
se het van 16.2 persen! in 1980tol 13.5parsenl In 1981 
afgeneem, hoolsaaklik as gevolg van 'n verlangsaming 
In die styging in die pryse van Ingevoerde goedere, van 
20,1 parsent In 1980 tot 10,7 persent 10 1981 . Net 
soos die verbrUlic:erspryse, het produkslepryse egter 
gedurende die tweede helfte van 1981 teen 'n opmerk­
lik hoer kaers gestyg. Teen 'n seisoensaangesuiwer­
de laarkaers hel die toename In produksiepryse versnel 
van anderskeidelik 10,1 persent en 8,' persent in die 
eersle en tweede kwartale lot anderskeidellk 13,2 per­
sent en 15,3 persent in die derde en vierde kwartale. 

P.raanta.leverandering In pry.a 
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'n Hoer kaers van toename in die pryse van IOgevoerde 
goedere was hoofsaakhk vir die 'lin niger styging van 
produksiepryse in die vierde kwartaal verantwoorde­
lik . As aandulding van die venraagde ultwerking (ge­
deeltelik as gevolg van die termynvalutadekkmg deur In­
voerdersJ van die aansienhke depresiasie van die rand. 
het dIe pryse van ingevoerde goedere. teen 'n sel­
soensaangesuiwerde jaarkoers, van 2,6 parsent in die 
tweede kwartaal tot 7,9 persent in die derde kwartaa l 
en tot 18,6 persent 10 die vlerde kwartaal opgesklet. 
Van Januarie 1 981 lot Januarie 1 982 het produkslepry­
se met 12.5 persent gestyg. 
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Betalingsbalans 

Aansienlike verandering in saldo op lopende reke· 
ning 

'n Aansienlike tekort van A3 947 mtljaen is in 1981 op 
die lopende rekening van die betalingsbalans aangete­
ken. Alreeds In die eerste kwartaal van die jaar hel die 
salda op die lopende rekening na 'n tekart omgeswaai 
en, teen 'n selsoensaangesuiwerde jaarkoers, hel die 
tekart van RI 266 "JUjoen In die eerste kwartaal tot 
A5 856 miljoen in die derde kwartaal gestyg, voordat dlt 
lal R3 628 miljoen in die vierde kwartaal afgeneem het. 
Die lekort vir die jaar In sy geheel was naastenby gelyk 
aan 5112 persenl van die brulo binnelandse produk, 'n 
verhouding wat min of meer in ooreenstemming was 
met die ondervinding in die verlede tydens soortgelyke 
fases van die konjunktuurgolf. 'n Ongewone kenmerk 
van die verandering in die saldo op lopende rekening, 
was egler die uitsonderlike groot swaal van A6 777 mil­
joen, van 'n oorskot van A2 830 mlljoen in 1980 tot 'n te­
kort van R3 947 milloen In 1981 . 

In 'n sakere mate het hierdie ultsonderlike groot 
swaai binne 'n tydperk van een jaar die normale sikliese 
verloop van die vernaamste groothede van die lopende 
rekening· weerspieel. Konjunktuurverandenngs in 
SUid-Afrika sloer tlples agter die in die belangrikste ny­
werheidslande en as gevolg hleNan val die gevorderde 
stadiums van sikhese oplawings in SUld·Afrika gewoon. I 
hk saam met die vroell stadiums van slkhese afswaale 
In die nywerheldslande. Gedurende sodanlge tydper· 
ke word Suid·Afrika se uitvoer nadelig beinvloed deur 
die resessietoestande in handelsvennootlande op 'n 
tydstip wanneer sy jnvcer skerp styg weens 'n hoe vlak 
van die binnelandse vraag en toenemende tisiese be­
petkings op die binnelandse produksle, Hierdle Ult­
eenlopende neiglngs in die uitvoer en Invoer is gewoan­
lik nie tat vOlumeveranderings beperk nie, maar word 
ook deur 'n verswakking in die rUilvoet aangehelp. 
Hierdie sikliese patroon in SUid-Afrika se buitelandse 
handel was In 1981 baie duidelik aanweslg en is boonop 
in 'n hoe mate deurdie uitwerking van 'n skerp daling in 
die goudprys en, meer in die algemeen, deur die ver­
swakklOg van die land se rullvoet verskerp . Ole rUII-

Lopende tekening lI.n die bet.lingsb.lln, 
lSelsoensinvtoed UI~eskaket Jaarkoersel 
Amlljoene 

Goooere-ultvoer 
Nel1ogoudproduksle . 
Goedere-invoer . .. 
Nel1odJenSIe- en oordrag- betahngs 

T .kOl1 op Iope-nel. r.kening 

Saldo op lop.nd. rekening 
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voet het In werklikheid in 1981 met ongeveer 11 per· 
sent verswak. 

Soos in die bygaande tabel getoon ward, het die 
waarde van die netto goudproduksle In 1981 met ange­
veer Rl 800 miljoen of 18persent afgeneem. Die prys 
van goud hel van 'n gemiddelde van VSA $613 per fyn 
ens 10 1980 tot VSA 5460 per fyn ans in 1981. of met 25 
persent, gedool. As govalg van die skerp depreslasle 
van die rand teenoor die VSA-dollar, het die prys van 
gaud in rand van 1980 tot 1981 met slegs 16 persent af­
geneem. Ole hoer prys van goud In rand in die vlerde 
kwartaal was gedeertelik vir die styging 10 die waarde 
van die netto goudproduksie in hierdie tydperk vera nt­
woordellk. Benewens die daling in die gaudprys In 
1981, hel die volume van die netta gaudproduksle ef­
fens gedaal. hoofsaakhk amdat die myne valgehou het 
met hulle bele.d om laergraadse erts Ie ontgin. Gedu­
rende die eerste twee maande van 1982 het die goud­
prys verder gedaal tat' n gemiddeld van VSA $379 per 
Iyn ons. 

Die depreslasie van die rand gedurende 1981 het die 
Ultwerkmg gehad om Ultvaerders teen ongunst1ge eko­
nomiese ontwikkehngs In handelsvennaotlande Ie 
beskerm, Waardegewys het dIe goedere-Ultvoer In 
1981 met slegs 3 persent gedaal ten spyte van 'n dahng 
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9643 8839 9000 8718 10755 9328 
10141 8495 7610 8381 8866 8338 

- 14207 -15818 - 18230 - 19282 -19354 -18171 
-2747 -2782 -3418 -3673 -3895 -3442 

283. -1266 -5038 -5.56 -3628 - 3947 



Lopende rekenlng van die betalingsbalans 
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van 13112 persent m volume. Die verskil is deur'n sty­
ging in die randpryse van die uitvoer verklaar. groten­
deels weens die depresiasie van die rand. Die afname 
in die waarde van die uirvoer het hoofsaaklik die laer op­
brengste van diamante. koper. suiker en huide en velte 
weerspieel. Die ander hoofgroepe van uitvoergoede­
re het m 1981 toenames getoon en besondere groat 
stygings is In die uilvoer van landbou- en mineralepro­
dukle aangeteken. In die vierde kwartaal het die uil­
voer opmerkllk loegeneem. In 'n sekere mate het dit 
die uitwerking van die depresiasie van die rand gedu­
rende hlerdle tydperk weerspleel. maar 'n opmerklike 
hoer uitvoervolume is oak aangeteken. hoofsaaktik as 
gevolg van die hoer uilvoer van steenkool. wol en nik­
kel. Gedurende Januarie 1982 het die seisoensaange­
suiwerde waarde van die goedere-uitvoer egter weer 
skerp gedaal. 
Ole waarde van die goedere-invoer. wat in 1980 met nie 
mindar nle as 46 persent gestyg het. het in 1981 verder 
met 28 persent toegeneem. Die voortgesette groei in 
die binnelandse besteding vanaf 'n reeds hoe vlak was 
hoofsaaklik vir 'n styging van 15'12 persent in die volu­
me van die invoer verantwoordelik. Boenop het die in­
voerpryse in 1981 met ongeveer 10'12 persent ge­
styg. Hoer Invoerwaardes is in feltlik al die hoofgroe­
pe van goedere waargeneem, maar besonder skerp 
stygings het in die graeps maSllnBne en elektriese loe-­
rusting, mineraleprodukte (insluitende olie). tekstiele 

en vervoertoerusting voorgekom. Dieskerp styging in 
die invoer gedurende die eerste drie kwartale van 1981 
is nie in die vlerde kwartaal voortgesit nie. Die betrekl;k 
lae koers van toename in hierdie tydperk was toe te 
skryf aan die gesamentlike uitwerking van 'n verdere 
styging in invoerpryse en'n werklike afname in die volu­
me van dIe invoer. die eerste afname seden die vierde 
kwartaal van 1979. Gedurende Januarie 1982 het die 
seisoensaangesuiwerde waarde van die goedere-invoer 
in werkliicheid afgeneem, naamlik van 'n syfer teen 'n 
jaarkoers van R19 350 miljoen in die vierde kwartaal van 
1981 tot R1 7750 miljoen in Januarie. 

Netto dienste- en oordragbetalings aan bultelanders 
het in 1981 met 25 persent gestyg vanwee 'n aansienlik 
groter styging In dienstebetalings as in dienste-ont­
vangste. Die styging in dienstebetalings weerspit::!el 
hoer vrag- en versekeringbetatings ten opsigte van gro­
ter goedere-invoer, 'n skerp styging in ander vervoer­
kosle. en 'n verdere aansienlike toename in dividendbe­
lalings aan buitelanders. 

Matige netta invloeiin9 van kapitaal 

Nadat 'n netto kapilaaluitvloeiing in elk van die vooraf­
gaande vier jare aangeteken is, het 'n netto invloeiing in 
1981 voorgekom. Ultgesonderd veranderings in laste 
verwanl aan reserwes maar mel inbegrip van onaange­
tekende transaksies, het hierdie netta invloeiing R1 112 
mirjoen bedra, vergeleke met 'n netto uitvloeiing van A2 
299 miljoen in die voorafgaande jaar. Om verskeie re-­
des was die netto kapitaalinvloeiing van 1981 betreklik 
klein vergeleke met die teken op die lopende reke­
ning. Die vernaamste hiervan was die beleid van die 
Reserwebank om die betalingsbalans toe te laat om die 
oorskotlikwiditeit uit die ekonomie te dreineer. Om 
hierdie proses te vergemaklik:, is termynvalutakoerse in 
die algemeen op s6 'n wyse vasgestel dat die binne­
landse kosle van handelsfinansienng 6f marginaal aan­
trekliker as of ten minste naastenby gelyk aan die buite­
landse koste gemaak is. In hierdie omstandighede is 
die besit aan buitelandse valuta vergroot deur middel 
van buitelandse korttermynlenings deur die bankstel­
sel. d.w.s. 'n styglng in die laste verwant aan reserwes. 
en deur goudruilooreenkomste aan te gaan. Ander 
faktore wat tot die betreklik klein netto invloeiing van ka­
pitaal bygedra het. was die geredelike besklkbaarheid 
van fondse in die binnelandse finansiele markte en be­
treklik lae binnelandse rentekoerse. vergeleke met die 
in ander lande. gedurende die grootste deel van die 
jaar. Boonop het die voorrgesette bestaan van valuta­
beheer op nie'lnwoners en die gepaardgaande groat 
diskonto op die finansiere rand naluurlik beteken dat 
buitelanders voongegaan het om byna uitsluitlik finan­
siele rand vir belegging in Suid-Afrika te gebruik. 

Soos in die bygaande tabel getoon word. het die net­
to invloeiing van lang- en kontermynkapitaal (uitgeson­
derd veranderings In laste verwant aan reserwes maar 
met inbegrip van onaangetekende transaksies) onder-
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NeHO kepitulbewegiogs 
RmllJoene 

langtermyn kapitaal 
Seotrale regerlng en banksektor 
Openbare k.ofPOrasles en plaasllkeowerhecle 
Pnvale sektor .. 

Tolaal .. .. ... . .. 
Kol1lermynkapllaal, ullgesonder lasle verwan! aan leserwes maar 
mellOOOgflPvan onaangelek.encle Iransak.sles 

T otOlle netto k.ap ltaOl lbeweglngs nie verwant aan re5erwes nle 
lasle verwantaan reserwes 

Totaal ..... .... ... ............. ........................................ ................................ 
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1 727 -17 1 315 -255 1830 

-2298 458 741 '250 494 2942 

skeldellk R357 mlljoen en R755 miljoen bedra. Die 
langtermynkapitaallnvloeiing het grolendeels WI netto 
buitelandse lenlngs deur die openbare korporasles be­
staan. Die senttale tegering en banksektor was ook 'n 
klein netta lenet van buitelandse langtermynfondse, 
maar die private sektor het 'n netto terugbetaling op bui­
telandse langtetmynskuld gemaak. Skerp skomme­
lings In korttermynkapitaalbewegings het in die loop 
van 1981 voorgekom 'n Netto inwaartse beweging 
van karttetmynfondse is In die tweede en vlerde kwar­
tale van die laar aangetek.en. 

Skerp daling in goud- en ander buitelandse reser­
wes 

Die groot tekort op die lopende rekening, wat slegs ge­
deeltelik deur 'n netto Invloeiing van kapitaal goedge­
maak is, he! 'n afname van R2 835 mlljoen in die netto 
goud- en ander bUilelandse teserwes gedurende 1981 
tot gevolg gehad, vergeleke met 'n styglng van R531 
miljoen gedurende die voorafgaande jaar. Ten einde 
die beslt aan bui lelandse valuta op 'n toereikende vlak 
te handhaaf, is die buitelandse reserwesdeur 'n styglng 
van Rl 830 miljoen In die laSle verwant aan reserwes 
van die Reserwebank. en ander bankinsteilings aange­
vul. Hlerdle toevoeglng tot die bruto bUitelandse re­
serwes IS gedeeltelik geneutraliseer deur die herwaar­
denng van die goudkomponen t van hierdie reserwes 
teen 'n laer prys in ooreenstemming met die dating in 
die goudprys, asoak deur ander waardasie-aansuiwe­
rings. Die brute gaud- en ander buitelandse reserwes 
het derhalwe ook gedaal. maar met 'n effens kleiner be­
drag van R1 548 miljoen om 'n vlak van R4 245 mlljoen 
aan die einde van 1981 Ie berell< , 

Die afname in die tolale bruto buitelandse reserwes 
IS verk!aar deur 'n daltng van Rl 660 miljoen in die goud­
reserwes van die Reserwebank, Dlt was op sy beurt 
grootllks toe te skryf aan waardasie-aansUlwenngs so­
wei as goudruilooreenkomste wat gedurende Ol<tober 
en November mel verskeie buitelandse instellings aan-



gegaan IS. en waarkragtens goud teen markverwante 
pryse vir kontant verkoop en op'n termynbasls terugge­
kOOP is. Die goudruilooreenkomste IS gesluit ten 
einde die besit aan buitelandse valuta aan te vul. Bui­
telandse reserwes, uitgesonderd die goudbesit, het 
dienooreenkomstig van R939 miljoen aan die einde van 
1980 tot Rl 051 miljoen aan die elnde van 1981 ge­
styg. Gedurende Januarie en Februarie 1982 het die 
bruto goud- en ander buitelandse reserwes van die Re-

Veranderlngs in buitelandse reserwet 
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serwebank met R48 miljoen gestyg, hoofsaaklik van­
weE! buitelandse korttermynlenings wat deur bankin­
stellings aangegaan is met die doel am hulle besil aan li­
kwiede bates oor die stram maandeinde van Februarie 
aan Ie vul. 

Depresiasie van die rand 

'n Styging van 10,9 persent in die effektiewe w issel­
koers van die kommersiE!le rand gedurende 1980 is ge­
durende 1981 gevolg deur 'n dating van 13,9 persent. 
Hierdie depresiasie was basies toe te skryf aan veran­
derings in die betalingsbalans maar het oak die verst9-
wiging van die VSA-dollar in die buitelandse valutamark­
te weerspieEH. Soos in die bygaande tabel aangetoon 
word, het die kommersiele rand in 1981 teenoor al die 
vernaamste geldeenhede gedepresieer, maar beson­
der skerp leenoor die VSA-dollar, die Switserse frank en 
die Japanse jen. Gedurende die eerste twee maande 
van 1982 het die effektiewe wisselkoers etfens met 0,6 
persent gestyg. in weerwll van 'n verdere depresiasie 
van die rand leenoor die VSA-dollar . 

V.tenderingsln die wilselkoe,. IIln die kom me,.iile tlnd 
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Ole fmanSliMe rand het gedurende 1981 met 14.5 
persent gedepresleer 'n Skerp daling In die prys van 
goud gedurende Januarie 1982 het tot verkope van 
goudaandele deur nie-inwoners gelel en dit het tot 'n 
verdere depresiasle van die finanslele rand met 4, 1 per~ 

sent gedurende hierdie maand bygedra. Gedurende 
Februarie he! drt met 'n verdere 1,6 persent gedepre­
sreet. Die flnansrele randdlskonto het van 30.2 persent 
aan die elnde van 198010123,4 persen! aan die emde 
van 1981 vernou. voordatdit weer lot 26.1 persenl aan 
die elnde van Februarre 1982 gestyg het. 

Oo,slke vln verlndetings in M2 
RmllJoene 

Nettogoud-en ander bul\elandse reserwes . 
Else leen regerlngsektof . 

Bruroo!SIl 
Rogeflogsdopos!lo's ItoeflarTle-.• !n.me + I 
Neuoelse 

Eisetef:n dieprivatesektor ... .. . .... 
LangtermyndepoSlto 's ((oename·. afname +) 
Nettoanderbates . 

T otlle oor. ake van verandering ...................................................... . 

Geld~ en bankwese 

Hoe koers van toename in geldvoorraad 

Die monetete totale het gedurende 1981 aangehou om 
teen bUitengewoon hoe koerse Ie styg. Die breed ge­
deflnleerde geldvoorraad (M2) en die eng gedefinleerde 
geldvoorraad (M 1) hel met onderskeldelik 25 persent 
en 34 persenl gestyg, vergeleke met 27 persent en 36 
persent onderskeldelik gedutende 1980. In die loop 
van 1981 het die selsoensaangesuiwerde jaarkoers van 
toename In M2 van 46 persent m die eerste kwartaal tot 
26 persen! in die tweede kwartaal en 10 persent m die 
derde kwartaal verlangsaam maar weer tot 21 persent 
gedurende die vlerde kwartaal versnel. Indien die 
banke se terugkoopooreenkomste met die private sek­
tor met loaptye In die kart- en mlddeltermyn in aanmer­
king geneem word. het die koers van toename In M2 en 
M1, gedurende 1981 onderskeldelik 22 persen! en 23 
persent bedra, vergeleke met 34 persent en 45 persen! 
gedurende 1980. Gedurende Januarie 1982 het Ml en 
M2 teen selsoensaangesulwerde Jaarkoersevan onder­
skeldelrk 19 en 47 persen! gestyg. 

Oorsake van veranderin gs in M2 

Soos In die bygaande l abel geloon word, was die be­
langrikste statistiese ~oorsaak" van die uitbreiding in 
die geldvoorraad gedurende 1981, die buitengewoon 
groOI toename van R6 442 miljoen, of 36 persenC in die 
binnelandse kredletverlenlng . Bankkrediet aan die pri­
vate sektor het met R5 632 mlljoen gestyg, lerwyl netlo 
bankkredlet aan die regeringsektor met A81 ! miljoen 
toegeneem het. Alhoewel die netto gaud- en ander 
bUltelandse reserwes van die monetere banksektor ge­
durende 1981 met R2 835 mirjoen gedaal het. is slegs 'n 
deel van die ekspansionistiese uitwerklng van die 
graotskaalse binnerandse kredietverlening ap die geld­
voorraad. hlerdeur geneutraliseer. 'n Betrekhk klein 
toename in langtermyndepoSl1o's van die private sektor 
by die monetere banklnstellings, het ook tot 'n langsa-

Seisoensinvloed nie Seisoensinvloed 
uitgesklkelni. uitgeskahl 
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mer groel in die geldvoorraad bygedra. Ole loename 
In M2 gedurende Januarie 1982 is hoofsaalc:lik "veroor­
saak~ deur 'n aanSlenllke verdere toename In bankkre­
diet aan die private sektor verleen. Die neUo goud- en 
ander buitelandse reserwes het aangehou om skerp Ie 
daa!. terwyl 'n vernouende Invloed ook deur 'n afname 
in die netlo eise teen die regeringsektor en 'n toename 
in die langtermyndeposito's van die private sektor by 
die monetere bankinstellings uitgeoefen is. 

Oorsake van 'IIera nderings in M2 
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Samestelling van veranderings in binnelandse kre­
dietverlening 

Die kredlet wat deur dIe monetere banksektor aan die 
pflvate seklor verleen is, het gedurende 1981 met 35 
persent gestyg, vergeleke met 29 persent in 1980. 
Die toename het egler In die loop van 1981 aansienhk 
verlangsaam. Teen 'n seisoensaangesuiwerde jaar­
koers het die toename van 65 persent in die eersle 
kwartaal tot 35 persent In die tweede kwartaal en 21 
persent en 23 persent onderskeidelilc:. in die derde en 
vierde kwartaal. verminder. 

Ole bygaande tabel toon dat die kaskredietvoorskot­
te deur die Landbank, hoofsaaklik vir doeleindes van fi­
nanSlenng van die rekord somer-oeste, gedurende 
1981 'n aansienlike bydrae tot die uilbreiding van bank.­
kredlet aan die private sektor gemaak het. 8elangrike 

41 



42 

Verenderinglln etl. teen die private •• ktor 
SeisoenSlnvloed me ul!geskaKel nie 
R mlljoene 

Reserwebank, NFl( endlskontohulse 
landbank 
Ander monet(jre banke ; 

DepoSito'S en beleggmgs .. 
Wisselsverdlskonteer .. 
Huurkoopkrecltet . . ............. 
BrUlkhuurflnanslering ........•..... 
Ander lenlngs en voorskotte ... .. . ..... .. , .. , .. , . 

Tota.I ................................................................................................. 

bvdraes is ook gemaak deur die handels·, aksep- en mOo 
net~re algemene banke se huurkoopkrediet en ander 
lenings en voorskotte as huurkoopkrediet en bruikhuur­
flnanslerlng. Die vraag na huurkoopkrediet het In 1981 
deurgaans sterk gebly en die bed rag aan krediel loege­
slaan het gedurende die vierde kwartaal skerp toege­
neem. Ander lenings en voorskotte, insluitende bruik­
huurfinansiering. het egter gedurende die tweede en 
derde kwartale met progressief klemer bedrae toege­
neem en in die vierde kwartaal m werkhkheid gedaal. 
Bvkans at die komponente van bankkrediet deur die 
banksekfor aan die private sektor verleen het tot die ver­
dere skerp toename gedurende Januarie 1982 byge­
dra. In besonderwas daar 'n hernleude toename in le­
nings en voorskotte, uitgesonderd huurkoopkrediet en 
verhunngsfinansiering, wat in die tweede helfte van 
1981 in werklikheid gedaal het. 

Die netto bankkrediet aan die regeringsektor, sei­
soensaangesUlwer. het gedurende die eerste kwartaal 
van 1981 gedaal. maar in elk van die daaropvolgende 
drle kwartale toegeneem. Die neUo eise van die Ae­
serwebank teen die regeringsektor het gedurende 
1981 met A 1 484 mlljoen toegeneem en hel. aan die 
een kant, bestaan UII 'n toename van A724 miljoen m 
die beSll aan staatseffekte en regstreekse krediel. en 
aan die ander kant uil 'n afname van A760 miljoen In re­
geringsdeposito's by die Bank. Die netlo else van die 
res van die monetere banksektor teen die regeringsek­
tor het gedurende 1981 met A673 miljoen afgeneem, 
hoofsaaklik as gevolg van 'n afname in die besil aan 
staalseffekte. 'n Belangrike rede vir die kleiner besit 
aan staatseffekte was dat die banke skatklswissels en 
korttermynstaatseffekte In hul portefeuljes van lik.wie­
de bates. vervang het deurvoorskotteaan die landbank 
en korttermyn-landbankobligasles . 

Toename in banklikwiditeit 

Bankhkwldlteit het gedurende die eerste helfte van 
1981 gedaal maar het gedurende die tweede helfte 
weer loegeneem en was aan die emde van 1981 op 'n 
opmerkltk hoer vlak as aan die einde van 1980. Die 
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oorskotlik.widileitsverhouding van aile bankinstellings 
het van 2,5 persenl aan die elnde van 1980 tot 2,0 per· 
sent in Junie 19B1 gedaal. voordat dll l ot 3.4 persent 
aan die einde van Desember geslyg het. Die weUlk 
vereiste likwiede bales hel in werklikheid gedurende 
die laaste sewe maande van 1981 gedaal. gedurende 'n 
Iydperk. toe die werklike besil aan likwiede bates aan­
hou styg het. Ole afname in die neUo gaud- en ander 
bUitelandse reserwes van die Aeserwebank het gedu­
rende die jaar deurgaans 'n negatiewe bydrae tol bank­
instellings se besll aan hkwlede bales gemaak. Die 
besll aan hk.wiede bankak.septe deur hierdie lOstellings 
het gedurende die eerste helfle van dIe iaar aanslenlik 
gestyg maar gedurende die Iweede helfte letwat ge­
daat. Die groter besit aan tikwiede Landbankpapier 
hel gedurende die tweede helfle van 1981 'n belangrik.e 
bydrae lot bankltkwidileit gemaak. Boonop is banklt­
kwiditeil, veral gedurende die vierde kwartaal. verder 
uitgebrei deur die gesamentllke uitwerkmg van 'n toe­
name in die bankslelsel se besil aan likwiede staatsef-



fekte, ins!uitende Spesiale Skatkiswissels, en 'n alna­
me in regeringsdeposito's . 

Gedurende Januarie 1982 het die oorskot likwidi­
teitsverhouding van die bankinstellings aansienlik afge­
neem tot 1.7 persent aan die einde van die maand. 'n 
Besonder skerp afname het \)oorgekom in die bankin­
stellings se besit aan daggelddeposito's by die diskon­
tohuise. Die daling in die banklikwiditeit gedurende 
Januarie het hoofsaaklik voortgespruit uit die verdere 
afname in die Reserwebank se neno goud- en ander 
buitelandse reserwes en 'n afname in die beslt aan 
likwlede bankaksepte. 

Geldmarktoestand en rentekoerse 

Die geldmarktoestand, wat gedurende die laaste kwar­
taal van 1980 aanmerklik vernou het, het gedurende 
1981 en vroeg in 1982 oor die algemeen deurgaans 
stram gebly. Tydperke van betreklike ruimheid is nie­
temin ondervind vanaf vroeg in April tot ongeveer die 
middel van Mel en vana! die middel van.Desember tot 
vroeg in Januarie 1982. Aan die ander kant het die al­
gemene stram held van die markgedurende 1981 bytye 
ernstlger geword, veral oor die maandeindes van Janu­
ane. Februarie. Mei. Julie en Augustus en bykans deur­
lopend gedurende die tydperk vana! vroeg in Septem­
ber tot 9ie middel van Desember. In 1982 het die 
imuk cor die Januane-maandeinde aansienlik vernou. 
gedurende februarie betreklik stram gebly en aan die 
einde van februane en vroeg in Maart 'n Slrawwe tekort 
aan fondse ondervind. 

Afgesien van die seisoenale toenames in die bankno­
te In omloop, pleke in die beweging van belastingfond­
se na die owerheid en inskrywings op staatslenings, af 
en toe, was die belangrikste oorsaak van die volgehoue 
stramheid van die mark die voortdurende afname in die 
neno goud- en ander buitelandse reserwes van die Re­
serwebank. Aan die ander kant was die tydperke van 
betreklike ruimheid hoofsaakllk toe te skryf aan ver­
hoogde owerheidsbesteding en 'n gepaardgaande af­
name in regeringsdeposito's, en die aangaan van buite­
landse korttermynlenings deur bankinstellings. Spesl­
ale akkommodasie wat deur die Reserwebank verleen 
is, het die gewone seisoenale vernouing oor die febru­
arie- en die Auguslus-maandeindes vertigo 

As 'n weerspiei:Hing van die algemene stram mer toe­
stand indie markgedurende 1981 en vroeg in 1982. het 
akkommodasie deur die Reserwebank aan die diskon­
tohwse op betreklik hoe vtakke gebly vir langer tydperke 
op 'n keer. +n besonder vanaf die emde .... an MeL Meer 
onlangs, op 30 November, het die aklc.ommodasl8 aan 
die dislc.ontohuise die hoe vlak van R757 mlljoen bereik, 
maar op 31 Desember het dit slegs R293 miljoen be­
dra. Vroeg in 1982 hel 'n ongewone strawwe vernou­
ing van die mark oor die Januarie- en Februarie-maand­
eindes veroorsaak dat die akkommodasie aan die dis· 
kontohUise op 29 Januarie en 27 Februarie tot R896 mll­
joen en R987 miljoen onderskeidelik gestyg het. Daa~-
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na het di! verder tot A1 021 miljoen op 5 Maart ge­
styg. Oor die Januarie- en Februarie-maandeindes is 
daar ook opdie Aeserwebank 'n beroepgedoen om reg­
streekse akkommodasie van onderskeideUk R33 mil­
joen en R201 mi ljoen aan bankinsteliings, uitgesonderd 
die diskontohuise, Ie voorsien . 

Geldmarkrenlekoerse het gedurende 1981 en die 
eerste liege weke van 1982 skerp gestyg. Die koers 
op bankakseple van drie maande het van 7,00 persenl 
op 24 Desember 1980 tot 15,25 persent op 31 Desem­
ber 1981 en tot 17,75 persent op 5 Maart 1982 ge­
styg. Die skatlc.iswisseltenderk:oers het op hierdie da­
tums onderskeidelik 6,04 persent, 14,04 persent en 
15,76 persent bedra. Op 23 Oktober is die marge tus­
sen die skatlc.iswisseltenderkoers en die daggeldkoers 
van die Nasionale Finansiekorporasie tot 3/4 persent 
verhoog en op 18 Desember en 15 Februarie 1982 is dit 
verder tot onderskeidelik 1 persent en 11/2 persent ver­
hoog. Hierdie toenames was gemile. op die skepping 
van 'n meer aktiewe mark In Skatkiswissels. 

Ter erkenning van die vernouing van die finansiele 
markte en die algemene styging in rentekoerse, is die 
Bankkoers gedurende 1981 In vyf stappe .... erhoog, 
naamlik van 7.0 tot 13,5 persent. Die styging in die 
Bankkoers het die handelsbanke toegelaat om hul pn­
ma oonrekkingskoerse in 1981 van 9,510t 17,0 persent 
te verhoog. Die verskillende deposi tolc.oerse van die 
bankinstellings is by verskeie geleenthede gedurende 
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1981 vernoog; meer besonderhede hieroor word In die 
kapltaalmarkafdeilng van hierdle oorsig voorSlen. 

Op 16 Februane 1982 IS die regstreekse skakehng 
1ussen die Bankkoers en die verrekeningsbanke se pri­
ma oonrekkingskoers afgeskaf. Ingevolge 'n ver­
standhoudlng tussen die Reserwebank en die verreke­
ningsbanke moes die prima oortrekkingskoers voor­
heen binne'n band van 1ussen 21/2 en 31/2 persent be 
die Bankkoers gehandhaaf word. In die toekoms sal 
dit elke bank vrystaan om sy eie prima oortrekkmgs­
koers in reaksie op markkragtevas 1e stel. wat slegs on­
derhewig sal wees aan die invloed van die bree amptell­
ke monetere beleid en die makSlrnum rentekoerse wat 
kragtens die Wet op die Beperking en Bekendmaking 
van Finansienngskoste voorgeskryf word . Na hierdie 
verandenng In die reelings aangaande die prima oor­
Irekklngskoers. is die banke se prima oortrekkingskoers 
onmiddeltik van 17 tot 18 persent verhoog en vervol· 
gens verder tot 20 persent. 

Opemarkbedrywighede 

Opemarkaankope van effekle deur die Reserwebank 
gedurende 1981 hel R726 miljoen bedra. Die meeste 
van hlerdle aankope het bestaan Ult die inkoop van 
staatseffekte v66r die vervaldatums op I Oktober en 1 
Desember. Hierdle optrede was daarop gemlk om 
oormatlge groot skommellngs In die loestand op die 
geldmark 011 Ie stryk. Totale opemarkverkope van 
staatseffekte deur die Aeserwebank In 1981 hel R1 143 
mlljoen bedra. waarvan A723 miljoen die verkope van 
langtermyneffekte verteenwoordlg het. Die meeSle 
va'1 die effekte wal in die mark verkoop is. is op aan­
vraag van die Tesourie verkrv of IS van die Staatskuld­
kommiss3r1sse aangekoop. Die Bank se verkope was 
daarop Ingestel om die Tesourie in sy lenlngsbedrywig· 
hede te ondersteun. Gedurende Januarle en Febru· 
arie 1982 het die Bank langlermynstaatseffekte ten be­
drae van A29 miljoen verkoop. Bo en behalwe die ver­
kope van staatseffekle. het die Bank laat in 'Desember 
en vroeg in 1982 Speslale Skatkiswisseis ten bedrae 
van R142 miljoen verkoop. Hlerdie effekte het op 27 
Februane verval en die keuse van die vervaldatum was 
daarop gemik am die gewone seisoenale tekort aan 
fondse in die geldmark oar die Februarie-maandeinde te 
verlig . 

Staatsfinansies 

Koerse van toename in skatkisontvangste en 
-uitreikings hoer as begrot ingsramings 

Ole ontvangste op die Ska tkisrekemng l l gedurende die 
eerste nege maande van die fiskale jaar 1981/82, dit wll 
s~ die Iydperk van April tot Desember 1981. was 8 per· 
sent hoer as gedurende die ooreenstemmende tydperk 
van die liskale jaar 1980181 . Die 1981/82-Begroting 
het vir In effense afname van 1 persent in die fiskale jaar 
In sy geheel voorsiening gemaak. Die meeste van die 
hooflc.omponenle van Inkomste het koerse van toena­
me getoon wat ho~r was as die wat in die Begroting vir 
die volle fiskale jaar in die vooruitslg gestel is. Die In· 
vardering van indirekte belastings. bestaande Ult doe­
ane- en aksynsreg en algemene verkoopbelasting. het 
die aanslenlike verdere styglng in die bmnelandse be· 
steding en die invaer weerspieel en het met 30 persent 
toegeneem teenoor 'n begrotingsraming van 21 per-
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sent. Die Invordenngs van binnelandse inkomste. uit­
gesonderd die algemene verkoopbelasting. het gedu­
rende die eerste nege maande van 1981/82 met 1 per­
sen! toegeneem, vergeleke mel 'n beg role afname van 
7 persent Vir die volle Iiskale raar. Inkomstebelastlng­
betallngs deur Indlvldue het teen 'n aanslenllke hoer 
koers as wat verwag IS. gestyg as gevolg van die taam­
!ike groot salads- en loonaanpassings en die ullwerkmg 
van "belastlng deur inflasle" Insgelyks. was die toe­
name in die inkomstebelas!lngontvangste vanaf die nie­
mynboumaatskappye aansienlik hoer as wat verwag IS. 
hoolsaakllk as gevolg van die voortgesette lewendige 
binnelandse ekanomlese toestand en die gepaardgaan­
de styglng In die winste van hlerdle maatskappye, 
Aan die ander kant is die winste van die mynboumaat­
skappye nadellg beinvlaed deur die verhoogde produk­
slekoste en 'n swakker bUitelandse vraag na metale en 
mlnerale in die algemeen, wat tot 'n werklike afname in 
die Inkamstebelas ttngbetahngs deur h!erdie maatskap­
pye gelel het. Die inkomstebelastlng- en mynhuurbe­
talings deur die goudmynmaatskappye was in werkhk­
heid byvoarbeeld R839 mlljoen, of 35 persent, laer In 
die eerste nege maande van 1981 /82 as in die ooreen­
stemmende tydperk van 1980/81 . 

Uitreikings uit die Skatkisrekenlng was in dre eerSle 
nege maande van die liskale jaar 1981182 20 persen! 
hoer as in die oareenstemmende tydperk van 19801 
81. Die Be9rotlng het vir 'n toename van 17 persent 
vir die volle Iiskale jaarvoorsiening gemaak. In die eer­
ste helfte van die liskale jaar, het die ullfeikings mel nle 
minder nie as 25 persen! toegeneem, vergeleke met 
die ooreenstemmende tydperk van die liskale jaar 
1980/81, maar die toename het in die daaropvolgende 
kwartaal tot 14 persen! afgeneem Die Ultreikings in 
die laaste kwartaal van die fiskale jaar sal beinvloed 
word deur die bed rag van die taewysings voorsien tn 
die Addislonele Begrotlng wat ap 2 Maart 1982 aan die 
Parlement voorgele IS. Uitgawes bykomend tot die 
waarvoor in die aorspranklike Begrating voorsiening ge-

Staatsinkomstafonds-Inkomste-in\lordetings 

Indlrekle belastJngs' 
Dooanereg 
Aksynsfeg 
Aigemenevelkoopbelastlrlg 

TOlaal ., 
InkomSlebelaslJl1g·en huurbelal,ngs deul goudmyne 
Ander InKomstebelasungbe\ahngs 
Ander Invordenngs 

Sutrlolaal 
Mrnoordragienaaangrensendegeb'ede 

Totale ontvangste ........................................................... , ........... .. 

maak is, is op A565 mlljoen geraam, wat die totale be­
stedlng m 1981182 op R16 434 mlljoen, of 21 persent 
meer as m die vonge flskale jaar, Ie Slaan bnng. Die 
werkhke bestedmg in 1981182 kan egter maontlik laer 
wees as gevolg van die gebrUlklike besparings deur die 
verskillende staatsdepartemente. 

Finansiering van skatkistekort 

Met inagnemlng van die gewane selsoenale bewegmg 
van ontvangstes en uitreikings m die verskillende kwar­
tale van 'n l iskale Jaar, wi! dlt voorkom asof die resultaat 
van die hoer koers van loename In sowe! die skatkisont­
vangste as die -uitrelkmgs. 'n ie!wat klemer as verwagte 
tekort, Uligesonderd lenings, op die Skatkisrekening vir 
die fiskale jaar 1981 /82 sal wees. Gedurende die eer­
ste drie kwartale van die Iiskale jaar hel die tekart 
R2 579 mliJoen bedra, verge/eke mel 'n begrotings­
rammg van R2 707 miljoen vir die Iiskale jaar In sy 
geheel, Ole tekort is deur middel van die volgende nella 
lenmgs vanaf die verskillende sektore gelmansier : 

Staatsk.u Idkomm!ssa nsse( netto toe­
name in beslt aan staa tskuldbewyse) 

Private nle·banksek.tor "., ... ,.,." , ...... .. 
Monetere banksektor ,., .. , ........ , ............ . 

BUltelandse sektor .. ........... ....... ............ . 

Totaa! , .............. ........ , ...... " .......... , ........ . 

R mil jaene 

243 

1 307 
906 
123 -

2 579 

Geoordeel volgens die syfers vir die eerste nege 
maande van die Iiskale jaar 1981 /82, het die lenlngspro· 
gram opmerkllk algewyk van die wat in die Begroting in 
die voaruitsig geslel IS. Die Staatskuldkommissafls­
se, wal aansienlike anttrekkings van fondse deur die 
SUld-Afrikaanse Vervoerdlenste, die Oepanement van 
Pos- en Telekommunikasiewese. provinsiale adminl­
strasles en open bare karporasies andervind het. het 'n 
aanmerklik kleiner as verwagte bydrae lot die finansie· 
ring van die skatklsrekenlngtekort gemaak. Die bruto 

1981 /82-8e910,in9 

Amilioene \ler.ndating ' 

850 
1385 
2150 

4385 
2160 
5688 
I 652 

13885 
72S 

'3'60 

15.5 
11,4 
30,1 

20.7 
-40.5 
20,3 

- 11,4 

0.2 
32.7 

- 1,1 

April - O.sember 

19 .. 198' Persentasie 
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853 1 028 20.5 

1208 1529 26.6 

2592 3364 29,8 
2374 1 535 -35,3 
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1354 1299 - 4.1 
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406 542 33.5 
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Finansiering 

Verandefing in neoo skuldposisie leenoor : 

Private nie-banksektor 

StaalSkuldkommissarisse 

Monet~e banksektor 

Buitelandsesektor 

Fomile,aa' g~lndig 31 Maa<! 
'I Apf~ 1981 · 31 Oesembe. 1981 

1976 19n 1978 1979 1980 1981 1982' 

belegging in staatskuldbewyse deur die Staatskuld­
kommissarisse gedurende hierdie tydperk van nege 
maande het R994 mitjoen bedra, teenoor 'n begrote be­
drag van Rl 850 mitjoen vir die fiskate jaar in sy ge­
heel. Netto lenings vanaf die private nie-banksektor 
deur middel van nie-bemarkbare skuldbewyse, was ook 
minder as die begrotingsramings. Die Tesourie was 
gevotglik genoodsaak om hom op die monetere bank­
sektor as 'n bron van fandse te beroep - 'n finansie­
ringsmetode waarvoor daar nie in die Begroting voor­
siening gemaak is nie. Die styging van A90G mitjoen in 
die Aegering se netto skuldposisie teenaor die mone­
tere banksektar gedurende die eerste nege maande 
van 1981/82 het bestaan uil 'n taename van R55 mil­
joen in hierdie sektor se besit aan staatskuldbewyse en 
'n afname van R851 miljoen in die Tesourie se kontant­
saldo's, insluitende 'n vermindenng van R638 miljoen in 
die saldo op die Stabillsaslerekening. 

Staatseffekte- en obl igasie-uitgiftes 

Openbare uitgiftes van nuwe slaalseffekte is by drie 
geleenlhede gedurende die eerste nege maande van 
1981 /82 gemaak, naamlik in Mei. Oktaber en Desem­
ber om saam leval met die aflossing van effektewat hul 
vervaldatum bereik het. Die eerste twee van hierdie 
uitgiftes is goed ondersteun, maar die derde het swak 
ondersteuning geniel en het 'n netto terugbetaling van 
staatseffekte ten bedrae van R492 miljoen tot gevolg 
gehad. Hernieude verwagtings aangaande 'n verdere 
styging in langtermynapbrengskaerse was hoofsaaklik 
vir die gebrek aan belangstel1ing in die Desember-uitgif­
te verantwoardelik. Onder hierdie omstandighede is 
nuwe uitgiftes van staatseffekte met loaptye van 23/4 
jare en 10'h jare vir inskrywing op 'n tenderbasis in Fe­
bruarie aangebied. Die bedrag van die uitgifte van 
korttermyneffekte is tot A1 00 miljoen beperk en die van 
die langertermynuitgifte tot A200 miljoen. Hierdie uit­
giftes is eHens aafYalskryf. Vir die karttermyneffekte 
is 'n bedrag van R102 miljoen gelender, waarvan R100 
miljoen aanvaar is teen 'n gemiddetde prys wat 'n op­
brengs van 14,85 persent bied. Tenders vir die lang­
termyneffekte het R215 miljoen bedra en die gemiddel­
de opbrengskoers op die effekte van R200 miljoen wat 
toegeken is, het op 14.42 persent te staan gekom. 
Ten einde die verkryging van lenings deur middel van 
nie-bemarkbare abligasie-uitgiftes te vergemaldik, is 
hoer rentekoerse op Tesourie·, Nasiona!e Verdedi­
glngs- en Verdedigingsbonusobligasies In Februarie 
1982 aangekandig. 

Gedeeltelike Begrotingswetsontwerp 

In sy voorlegging van die Gedee!telike Begrotlngswets­
ontwerp aan die Partement op 11 Februarie 1982 het 
die Minister van Finansies verklaar dat, alhaewel aan­
sien like druk deur die afname in die inkamsle vana f 
goudmynbelasting en -huur op die Regering se finan­
sies uitgeaefen is, daar verwag word dat die tekort voor 



tenmgs VIr die huidlge fisle:ale jaar redelile: naby aan die 
begrotingsrammg van R2 707 mlljoen sal wees. Die 
Regenng moes egter m die vlerde le:wartaaf van 1981 tV· 
delilc: van banlc:lc:rediet gebrUlIc: maalc: om 'n gedeelte van 
die telc:ort te Hnansler. Hierdle metode van flnans,e· 
ring was grootflks VIr die sneller toename in die geld· 
voorraad gedurende daardie kwartaal verantwoorde· 
lile:. Alhoewel daar stappe gedden IS om die Tesoufle 
te ondersteun m die verkryging van fondse op 'n nie·in· 
flasionistiese vvyse, was onmiddellile:e strenger korrek­
tiewe optrede nodig om te verseker dat die skatkiste­
kort voor lenings in sowel die huidige as die Ic:omende fi­
nansiele jare tot 'n totaal beperlc: word wat sonder 'n 
oormatige beroep op banlc:krediet gefinansier kan 
word, Gevolgtile: IS 'n bobelasting van 10 persent, wat 
onmiddellik m werking Iree, op aile invoergoedere be­
halwe petroleumprodulc:te en goedere onderhewig aan 
die 1947 Aigemene Ooreenkoms insake Tariewe en 
Handel. ingeste!. Hlerbenewens is die Ic:oers van die 
algemene verkoopbelasting met Ingang 1 Maart van 4 
na 5 persent verhoog. 

Begroting van die Suid-Afrilc:aanse Vervoerdienste 

In die Begroting van die Sutd·Afrilc:aanse Vervoerdienste 
(voorheen die SUld-Afrikaanse Spoorwegadminisua­
sie), wa t op 3 Maart aan die Parlemenl voorgele IS. word 
geraam dat die huidlge finansu:":He jaar, wat op 31 Maart 
eindlg, met 'n tekort van R71 ,9 mll]oen sal atslult . U,t· 
gaande van 'n groeilc:oers van 2 persent In die reele bru· 
to binnelandse produlc: en 'n inflaslelc:oers van 13 per­
sent en met inagnemlng van salaris- en loon- en pensi­
oenaanpassings. word die totale besteding in die finan­
siele jaar 1982/83 op R6 525 miljoen geraam. 'n Wye 
reelc:s van verhogings in vervoertariewe, wat gemiddeld 
15 persent bedra, is aangeic:ondig en die totale inkomste 
in 1982/83 word geraam op R6 514,5 miljoen, wat 'n te­
kort van Rl0,5 mlljoen laat. Kapitaalbesteding sal in 
1982183 drastles ingeic:ort word en word lesame met le­
ningsaflossings van R31 1,6 mifjoen, op R2 225 mifjoen 
geraam. Daar word verwag dat A1 075 miljoen van 
hierdle bedrag uil Interne bronne geflnansier sal word, 
R700 miljoen uit binnelandse lenings en R450 miljoen 
deur middel van buitelandse lenings. 

Kapitaalmark 

Styging in opbrengskoerse op vaste-rented raende 
effekte 

In ooreenstemming met die algemene vernouing van 
die finansiE!:le markte vanaf ongeveer die vierde Ic:war­
taal van 1980. het die opbrengslc:oerse op langtermyn­
vaste-rentedraende effekte gedurende die vierde Ic:war­
taal van 1980 en die eerste vyf maandevan 1981 skerp 
gestyg. Gedurende die daaropvolgende ses maande 
het hierdie opbrengskoerse betrelc:lik, stabiel gebly en 
net matig opwaarts beweeg. Vanaf Desember 1981 
het die opbrengslc:oerse egter vinniger begin styg en dit 
hel gepaard gegaan mel hernieude verwagtings van 
toelc:omstige verdere toe names in langtermynrente­
koarse. Nat soos gedurende die latere deel van 1980 

Opbrengskoen. In dl. sekond8f. mark 

" " 
" 
" 
" 
13 

" 
" 
10 

9 

, 
, 

• 
5 

• 

_ JatskappyskUldbrielNe 

- Langtermvrr semi-pr'ima-etfekte 
___ u\'9t8rmyllStAAtsetfekte 

- Aandele 

'(' 

t 

,t>A 

+ 

"" '979 "'" H'" 

r 

H'" 

47 



48 

en die eerSle vier maande van 1981, het hlerdie verwag­
tings vanaf Oesember 1981 die bel egging In vasts-ren­
tedraende effekte gestrem. Hlerdie verwagtlngs het 
skynbaar gedurende Januarie en Februane 1982 verder 
verstewIg toe langtermyn- vaste-rentedraende effekte 
teen aanslenilk hoer koerse IrT die sekondere mark ver­
handel is. 

Netto nuwe effekte-uitglftes tleur die openbare sek­
tor, uitgesonderd die netto toenames In die uitreikers 
se besil aan hulle eie effekte, het In 1981 R2 470 mil­
joen beloop, vergeleke met R 1 448 miljoen in 1980. 
Transaksies in die sekondere mark vir prima- en semi­
prima-effekte het ook in 1981 'n sterk styging getoon. 
Ole nominale waarde van effektebeurstransaksies in 
hlerdie effekte het byvoorbeeld van R4 219 miljoen In 
1980 tot R5101 miljoen In 1981 gestyg. 

Opbfengskoerse in sekondire mark vir langtermyn· veste­
rentlldraende etfekte 
Maanclellkse gemiddelde 
% 

19BO 19B1 1982 

Des. M.I D ••. F.b. 

Staatselfek.te .......... 11,81 13.05 13.33 14,20 
EVk.omeflek.te 12,20 13,13 13,41 14.27 
Maatskappyskuldbnewe 13.03 13.75 14,58 15.53 

Veerkragtige aandelemark 

Aandelepryse het In 1981 'n merkwaardlge veerkragllg­
held getoon In weerwlt van 'n verdere. algemene ver­
nOUing van die flnanslele markle. Na 'n skerp dahng In 
aandelepryse gedurende die vlerde kwartaal van 1980 
en die eerste twee maande van 1981, het die pryse van 
handels- en nywerheidsaandele en van finansiele aan­
dele gedurende die res van 1981 opwaarts geskom­
mel. Ole pryse van mynbou-aande!e, met die uitson­
derlng van steenkoolniynaandele, het egter regdeur 
1981 afwaarts beweeg in reaksie op die skerp daling In 
die prys van goud en mynbouwlnste m die algemeen. 
Ole pryse van handels- en nywerheldsaandele was In 
Oesember gemiddeld 15 persenl hoer as m Februarie 
, 981 en stegs 7 persenllaer as die hoogtepunt van Sep­
tember 1980. Die pryse van finanslele aandele was 
eweneens gemlddeld 10 persent hoer in Oesember as 
In Februane en 14 persent laer as die hoogtepunt 10 
September 1980, Aan die ander kant was die pryse 
van goudmynaandele In Oesember soveel as 48 per­
sent laer as in September 1980. Die gedrag van die 
aandelepryse was, as 'n nadraat van die hoogkonjunk­
tuurtoesland In die ekonomie In 1980 en die voortgeset­
te veerkragtlgheld daarvan 10 1981, 'n weerspleeling 
van optlmiStiese verwagttngs aangaande die toekom­
stlge verloop van ekonomlese gebetlre. Ander bydra­
ende faktore tot die voorlgesette hoe vlak van aandele­
pryse op 'n tydstlp toe die pryse van ander effekte skerp 
gedaal het, sluit to verwagtlOgs aangaande 'n verders 
hoe IOflaslekoers, die noodsaakltkhetd om belegglngs-
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geleenthede te vind vir dte nuwe belegglngsfondse van 
die Instlluslonele beleggers en 'n relatief groter deelna­
me aan effektebeurstransaksies deur buitelandse be­
leggers as in 1980. Gedurende Januarie 1982 het 'n 
algemeen dalende neigmg in aandetepryse egter ken­
nellk Ingetree en het 10 Februarie voortgeduur en teen 
die elOde van die maand 10 momentum toegeneem. 

Ole aantal aandele wat In 1981 op die aandelebeurs 
verhandel IS, was op 'n aanSlenhke laer vlak as In 
1980. Ole maandelikse gemlddelde vir die Jaar was 44 
persent laer as die hoogtepunt In die derde kwartaal van 
1980. Gedurende Januane en Februarie 1982 het die 
maandelikse gemiddelde aantal aandele verhandet ge­
daal tot benede die ooreens temmende syfer in die vier­
de kwartaal van 1981 . 

Oividendopbrengskoerse het van September 1980 
tol Februane 1981 skerp gestyg. maar die daaropvol­
gende opwaartse beweglOg van nie-mynbouaandele­
pryse, lesame met ietwat laer dlvidendbetalings teen 



die emde van 1981, het veroorsaak dat die gemiddelde 
dlvidendopbrengskoers op aile klasse aandele gedaal 
het van 6,97 persent In Februarie tot 6,54 persent in De­
sember. As gevolg van die daaropvolgende daling In 

aandelepryse het die gemlddelde dividendopbrengs­
koers tot 7,05 persent in Februatie 1982 gestyg, At­
hoewet dividendopbrengskoerse gedurende 1981 as 'n 
geheel gestyg het. het hulle nie die stygings in ander 
tangtermynrentekoerse gel§wenaar nie. Die op­
brengskoersmarge tussen tangtermynstaalseffekte en 
aandete het byvoorbeetd van 5,95 persent In Desember 
1980 tot 6,79 persen! In Desember 1981 vergroot. 

Kleiner styging in besil aan langertermynfondse by 
nie-kontraktuele spaarinstell ings 

Die besit aan langertermynfondse by bankinsteilings, 
bouverenigmgs. deelnemingsverbandskemas en staat­
spaarskemas het rn 1981 met slegs A2 391 miljoen ge­
styg, vergeleke met 'n aansienlik. groter bed rag van 
A4 397 miljoen gedurende 1980. Hre~dje strammer 
toestande is ondervind deur aile groepe nie-kontrak­
luele spaarinstellrngs, met die ultsondering van deel­
nemingsverbandskemas wat in 1981 'n groter netto 
Irwloeilng van fondse getoon het as in die vorige jaar , 
Die bouverenigings en deelnemingsverbandskemas 
het hulle. relatiewe aandeel in die totale invloeiing van 
langertermynfondse na die betrokke Instellings 
gedurende 1981 vergroot, terwyl die van bankinstel· 
lings en staatspaarskemas In vergelyking met 1980 ge­
daal het. 

V.randerings in besit lao langertermvnlondse bV nl.­
kontraktuala spaafinS1alling. 

1980 1981 

R % R % 
milloeoe milioene 

Ban~inslellings 1713 39.0 419 17,5 
Bouverenigmgs 2199 SO,O , 588 66,4 
Deelnemingsverbandskemas 65 ',5 '48 6,2 
Staalspaarskemas . 420 9,5 236 9,9 

T otl.1 ................................. , ... 4397 100,0 2391 100,0 

Die algemene skaarste aan fondse het gedurende 
1981 tot akliewe mededlngmg om depoSito's en ander 
londse tussen die verskillende instellingsgelei. Depo­
sito- en verwante rentekoerse is by verskeie geleent­
hede in die loop van die jaar en in Januane en Februarie 
1982 verhoog. Ole bygaande tabel toon die belangnk· 
ste koerse 5005 aan die einde van Desember 1980 en 
aan die einde van Februarie 1982. 

Ui1gesoekte rentekoerse ' 
% 

Gewonespaardeposlto's ,~ .. 
Speslalespaardepos,ro's 
Vastedeposlto's: 

12maande . 
24maande 
36maande 
60maande , .... 

Bouverenigmgs sa opbetaalde 
onbepaaldetermynaandele .... . ...... , .. 
Bouverenig,ngs se belastlngVlve aandele 
Posspaarbankserlifik.ate 
Naslonalespaarsertlfikate· .. ... , ...... , .. , .. , .. 
Belasllngvrye T esoune-obllgasles 

11 Oorhef:!rsendekoorse 
21 Deposilo·skIetNlrasR20000 
31 [)epos,lo·svantctRI6000 
4) Gem<ddelde ~oers van Ilekl betogg,ngstermvII 

31 DIS, 
1980 

3,50 
5,501 

8.50 
9,SO 
9,50 
9,SO 

8,00 
7,00 
7,00 
7,SO 
7,00 

Dalende neiging in die markte vir verbande 
en vaste eiendom 

28 Feb. 
1982 

4,00 
8.75l 

11,50 
13,50 
13,50 
14,00 

12,50 
8.75 
8.75 
9,00 
9.50 

Die bouvereniglngs se kleiner inname van fondse 
gedurende 1981 het hulle genoop om hul verband­
leningsbedrywlghede in te kart . Nuwe verbandle­
nlngs wat deur die verenigings toegestaan is, het van 
A4 599 miljoen In 1980 tot A1 700 ml1joen in 19S1 ge­
daal , Die bcdrag oon nuwc vcrbondowcrktik uitbctool, 
het egter baie minder gedaal. naamlik van R4 191 mil· 
Joen in 1980 tot A3 283 miljoen in 1981 . Vanwee die 
verenigings se meet beperkende uitlp.cnbeleid. het hul 
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lenlngsverpligtings aanmerkllk gedaal van R1 635 m!j· 
joen teen die elnde van 1980 tot R513 miljaen aan die 
einde van 1981. 

Die bouverenlglngs se koerse op hUisverbandlenmgs 
IS gedurende 1981 in drie stappe verhoog, naamlik mel 
'n 3/4 persent In Januade, met 1 lh Dersent in ADril en 
met 1 persent In Augustus. 'n Verdere verhoglng van 
1 persent IS in Februarie 1982 aangekondtg, wat die 
hUlsverbandkoers verhaag het tot vlakke wat van 13,25 
tat 15.25 persent gewissel het. 

Die bedrywigheid In die mark vir vaste elendom is In 
die loop van 1981 deur die laer vlak van verbandlenlngs 
en hoer verbandrentekoerse beinvloed. Die seisoens· 
saangesUlwerde waarde van transaksies In vaste 
elendom het III JUnie 'n hoogtepunt bereik en daarna 
gedurende die derde kwartaal OD ·n hoe vlakgebly voor­
da t dll in die vlerde kwartaal met angeveer 12 persent 
gedaal het 



Verklaring oor die Bankkoers en 
monetere beleid 
Uitgereik deur die President van die Suid-Afrikaanse Reserwebank, dr. Gerhard de Koek 

14 Oesember 1981 

Na raadpleglng met die Tesourle he! die Reserwebank. 
beslUlt om mel ingang 15 Desember 1981 die Bank­
koers vanal 12'h na 13 V2 persent Ie verhoog.Hlerdle 
slap 11019 ap die onlangse verdere vernoUing van kart· 
termyn- flnanSIE;!le markle en die daarmee gepaard· 
gaande loename In verskele belangnke kOrltermynren­
tekoerse Tussen 11 September en 11 Desember, by­
voorbeeld, he! die skatklsbewystenderkoers loege­
neem vanal 11,28 persent na 12.72 persent. die koers 
ap dneJaar-staatseffekte vanal 12,75 na 13.25 persent, 
en die koers cp dpe-maande-bankaksepte vanal 13,50 
na 14,35 persent Ingevolge die beslaande reelings 
slel die Bankkoersverhoglng wal vandag aangekondlg 
word die verrekenlngsbanke In staat om hulle pnma· 
oortrekkmgskoerse vanaf 16 na 17 persent Ie verhoog 
Indlen hulle dil sou wou doen, 

Ole verdere verhoglng van die Bankkoers vorm 'n 
integrale deel van die hUldlge amplehke slabilisaSle· 
beleld. Hlerdie beleld hel alreeds 'n merkbare daling In 
die koers van toename van die bree geldvoorraad tot 
gevolg gehad, naamhk vanaf 'n selsoensaangesuiwer· 
de jaarkoers van toe name van 53 persent gedurende 
die eersle vier maande van 1981 na een van slegs om­
tren l 11 persen! gedurende die daaropvolgende ses 
m<lclnde, dlt wll se elie ses maande tnt aan die elnde van 
Oktaber 1981 . Gegewe die normale Iydsloenngs, be­
hoort die stabiliserende uitwerkmg van hlerdie ver­
beterde beheer van die geldvoorraad in toenemende 
mate In die loop van 1982 waarneembaar Ie word. 

In die tussentyd het die wereld- ekonomlese toe­
stand egtermerkbaar verswak en het die goudPrvs, wat 
In 1980 gemiddeld $614 per fyn ons beloop het, na 'n 
gemlddelde van omtrent $423 per fyn ens lot dusver 
gedurende die Iweede helfte van 1981 gedaal Die 
onvermydellke gevolg was 'n skerpafname in die lotale 
waarde van SUid-Afnka se netto goudproduksle en 90e­
dere-Ul lvoer Alhoewel hlerdle dallng byna sekerhk­
die verwagte arwaartse slkllese nelglng In die ekono­
mie In die Komende maande sal versterk, het die b,nne­
landse ekonamle 101 dusver verbasend lewendlg ge­
bly Inderdaad het sowel investenng as verbrUlk aan­
gehou am teen oormallge koerse toe te neem en am 
opwaartse druk op sowel pryse en kosle as Invoele Ult 
Ie oefen, Hlerdle toedrag van sake het begrvphker­
wys bygedra lot 'n tek-art op die lopende rekenlng van 
die belalingsbalans wat na verwagtmg omtrent R4 mll­
jard VIr 1981 as geheel sal beloop. 

In hlerdle omslandighede ag die Reserwebank dll 
wenslik om loe Ie laa t dat korttermyn- finansiEHe markle 
verder vernou In reaksle op natuurlike markkragte en 
am die meegaande styglng in korttermynrentekoerse 
te aanvaar Dlt IS noodsaakhk indlen monetere beleld 
sy rol moet speel In die bevorderlOg van nle slegs beta­
hngsbaJansaanpassmg n,e, maar oak die gesklk te beta­
Ilngsbalansfmanslermg terwyl die aanpasslngsproses 
aan die gang IS. 

Ole verdere BankkoersverhoQ!OO .s bedeel;.'iS 'n aan­
dUldlng van die v3sberadenheid van die monetere 
owerhede om sowel die eksterne asdie interne waa lde 
van die rand Ie ve rdedig ondanks die daling In die gOlld­
prys en die ernstlge resesslenelglngs oorsee, 

Verklaring oor die Bankkoers en 
prima-oortrekkingskoerse 
Uitgereik deur die President van die Su id-Afrikaanse Reserwebank, dr .. Gerhard de Keek 

16 Februarie 1982 

Nfl oorlegplegmg mel die Tesoufle en die Genoot­
skap van Verrekenmgsbanke, hel die Reserwebank 
beslul t om die hLlldlge regstreekse skakel tussen sy 
Bankkoers en die pnma-oonrekkingskoerse van die ver­
rekenlngsbanke mellngang van 16 Februarle 1982 af te 
skaf , Ingevolge die voorheen bestaande verstand­
houdlng [ussen die Reserwebank en die verrekenlngs­
banke, moes die pnma-oortrekklngskoerse bmne '0 
band van tussen 2112 en 3'h persent bo die Bankkoers 
gehandhaaf word , In die toekcms sal di! elke bank 
vrystaan om sy ele pflma-oortrekklngskoers as reaksle 
op markkragte vas te stel. wat slegs onderhewig sal 
wees aan die Invloed van die bree amptehke monel ere 

beleld en die maksimum rentekoerse wat kragtens die 
Wet op die Beperklng en Bekendmaking van Finan­
slenngskoste ! ~ Ladofca") voorgeskryf word 

Die hUldlge Bankkoers van 13'h persent en al die 
"Ladofca"-koerse, met inbegnp van die maksimum­
koers van 20 persen l op aile oortrokke rekeninge van 
meer as R5 000, sal onveranderd bly, Daar word egter 
verwag dat die verrekenlngsbanke dit onder die huidlge 
omstandlghede nodlg sal vind om hul prima-oortrek­
kingskoers vanaf sy hUidige vlak van 17 persent na 18 
persent of meer te verhoog Dlt word aangedUi dell r 
die onlangse verdere vernoumg van die korttermyn­
finanslele markte en die gepaardgaande slyging In 

korttermynren tekoerse. Tussen 15 Desember 1981, 
toe die mees onlangse verhoging van die prima-koers 

51 



" 

aangekondlg IS, en 12 Februane 1982 hel die skalkls­
wisselkoers byvoorbeeld van 12,72 tot 15,11 persent 
en die bankaksepkoers van 14,85 tot 16,35 persent ge­
styg. 

Hierbenewens dUl alles daarop dal die verwagte 
seisoensvernoUlng van die geldmark teen die einde van 
Februarie hlerdie jaar besonder ernstlg gaan wees. 
Hoewel die Reserwebank gereed slaan om die verelsle 
finanSIt~le akkommodasle aan die diskonlohuise te ver­
leen, en, Indlen nodig. ook regstreeks aan die banke, 
beoog die Bank am sodanige akkommodasle slegs teen 
st ra f-rentekoerse besklkbaar te stel. len einde sy hUt­
dige beperkende monel&re beleid Ie versterk. Onder 
hlerdie omstandighede sou 'n verhoging van die prima­
oortrekkingskoers na 'n meer markverwante vial< logies 
wees sowel as In volle ooreenstemming met die heer­
sende monetllre beleld . 

Die Reserwebank en die verrekenlngsbanke het ook 
ooreengekom da! die koers wat deur die banke op hu1 
voorskotte aan die landbank bereken word, mellngang 
van die begin van Maart van 13 na 14 persent verhoog 
sal word . Nuwe feelings aangaande die finanslering 
van die landbank sal voor die emde van JUnie 1982 deur 
onderhandeling met die banke bepaa1 word. 

Met ootrekktog tot die vasstelhng van die bankoo"" 
trekkings- en -deposltakoerse onder die nuwe reellngs, 
is daar tussen die Reserwebank en die verrekenings­
banke ooreenstemmlng bereik da! daar. soos In die 
onlangse verlede, geen beperkmgs ap eOlge bank ge­
plaas sal word deur die verrekeningsbanke se Same­
werkingsregister nie. Slegs onderhewig aan die Hladofca"­
plafanne, sal dit elke bank vrystaan om sy eie Koerse na 
goeddunke vas te stel, to mededinglng met ander deel­
nemende partye in die betrokke finansiele markte. 

Die nuwe reelings aangaande die prima-koers vorm 
'n verdere slap in die oor9ang na meer markgerigte 
metades van monet&re beleid . Hulle beteken oak 'n 
verdere IOkortlng van die ral van dIe Bankkoers en die 
vervangmg daarvan met meer moderne tegnteke van 
die sentrale bank vIr aptrede In die geldmark. Hierdle 
ontwlkkeling I/Oig kart op die beshsslOg wal die Reser­
webank in Desember 1981 geneem het om die skatkis­
wlsselkoers toe Ie laat am tot bo die Bankkoers Ie styg, 
'n maatreel wat geen probleme gebied het Ole omdat 
die Bankkoers in elk geval reeds vir ,are nle meer VIr die 
verdlskontenng van skaliclswissels of ander geldmark­
papier gebruik is nie. Ole mees gepaste toekomstlge 
rol van die Bankkoers onder Suid-Afrikaanse oms Ian­
dighede word lans deur die Kommlssie van Ondersoek 
na die Manet~re Stelsel en Maneillre Beleld in Suid­
Afrika oorweeg, en verdere veranderings kan in hlerdie 
verband verwag word nadat die Kommlssle sy fmale 
verslag ingedien hel. 

Opmerkings oor 
tabelle 
Nuwe tabel van nasionale finansit!ie rekeninge vir 
Suid-Afrika - Tabel 5·54/55 

Naslonale 'manslele rekenlnge vir Suid·Afnka VIr die 
kalenderjaar 1980 word in tabel 5-54/55 gepubliseer en 
is 'n voarlsetting van die naslonale finansu§le rekenmge 
vir Suid-Afnka vir die jare 1970 tot 1979 wat in die 
8ylaag lot die Kwartaalblad van September 1981 
gepubliseer is. Hierdie rekeninge sal in die vervolg ap 
'n gereelde gronds1ag gepubliseer word. Daar word 
beoog am die rekenlnge vir 'n bepaalde jaar in die Kwar· 
raalblad VI( Desember van die daaropvolgende Jaaf Ie 
publlseer. Aangeslen die rekeninge aan hersleOing 
onderhewig is, sal gewyslgde rekenlnge oak van tyd tot 
tyd gepubhseer word . Naslanale finansiiHe reiceninge 
op 'n icwartaatbasis word ook bepian en sal mettertyd 
gepubliseer word. 
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