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Quarterly economic review 

Introduction 

Economic conditions ir the second quarter of 1984 
continued to reflect the upswing that had been in pro
gress from abOut April , 983. The real gross domestic 
product of the non-agricultural sectors of the economy 
showed its fifth consecutIVe quarterly increase and 
reached a level that was 7'12 per cent higher than its 
recent trough in the first quarter of 1983. Owing to a 
decline in real agricuttural output, total real gross 
domestic product recovered somewhat less, namely by 
6'12 per cent, from its low in the second quarter of 1983. 
The further economic expansion was also evident in an 
increase in employment and a concomitant decline in 
unemployment. 

As during the first twelve months of the UpSWing. an 
increase In real private as well as government consump
tion expenditure remained the main driving force of the 
further economic expansion during the second quarter 
of 1984, Apart /rom maintaining Its upward trend, 
private consumption expenditure was stimulated by the 
announcement that the general sales tax would be 
raised further from 1 July. Government consumption 
expenditure reflected a spurt in central government 
spending at the beginning of the ne'N fiscal year. The 
sustained strong rise in total consumption up to the 
middle of 1984 accounted almost entirely for the I()

crease of 101/2 per cent in real gross domestic expendi
ture between the second Quarter of 1983 and the seoond 
Quarter of 1984, 

In addition to the increase in consumption expendi
ture, the further economic expansion during the second 
quarter of 1984 was suoported by a growing volume of 
exports. Already from the fourth QUarter of 1983 exports 
had begun to respond more distinctly to the economic 
upswing In the industrial countries. However, this export 
recovery started from a very tow base and was restricted 
to a lew export categories, with the result that !ts 
influence on real economic growth remained fairty limlted. 

Although the Increases in real output, income and em
ployment associated with the economic upswing were 
highly beneficial in their own right, SOuth Africa could not 
afford to sustain the high level of domestic expelldilure. 
Not only did it result in increased inflationary pressure, 
but It also caused a weakenln9 of the balance of pay
ments and contnbuted to a sharp deprectation of the 
rand. 

These unfavourable effects became visible Ir"\ the 
fourth Quarter of 1983, at a time Vi'hen the US dollar 
price of gold declIned further and net agricultural 
exports turned negative because of preceding drought 
conditions. In the first Quarter of 1984 these effects were 
strengthened even further by the persistence of the 
drought in the summer rainfall areas of the country. But 
the unsustainability of the consumption· based upswing 
was proved beyond al doubt when the further unduly 
large Increases in bot" private and government can· 

sumption expenditure In the second quarter of 1984 
were followed in Juty' by a precipitous fall in the US dollar 
price of gold. 

By July the Inflatl()(l rate, as measured by the increase 
over t'Nelve months in the consumer price index, had ac
celerated from its recent low of 10,0 per cent in February 
1984 to 12,4 per cent. Furthermore, the accumulated 
deficit on the current account of the balance of payments 
from the fourth quarter of 1983 to the second quarter 01 

1984 amounted, at a seasonally adjusted annual rate, to 
about A2,2 billion. This was accompanied by a dectine 
of 27 per cent in the effective eXChange rate of the rand 
fr~ the end of September 1983 to the end 01 July 1984. 

GIVen the existing external constraints in the form of a 
lower gold pnce, the adverse effect of the persisting 
drought on the balance of payments and the moderate 
Influence exe~ed on the: growth of non·goId exports by 
the non-InflatIOnary economic expanSIOn In the industrial 
countries. total spending was obviOUSly too large to be 
sustained by current output and export earnings. If thIS 
situation were to ccntinue, it would weaken the balance 
of payments still further and contribute to a further 
~ech~ In the exdlange rate and a still higher rate of 
Inf~tlon. Therefore, unless counteracted by appropriate 
pobCY measures, the situation could deteriorate into a 
vicIOUS circle of inflation and currency depreciation. 

For these reasons, the authorities In earty August 
adopted a more restrictive policy stance, details of 
which are published elsewhere In thIS issue of the 
Quarterly Bulletin. Prior to these measures, the Reserve 
Bank had in July raised its rediscount rates and induced 
all short-term interest rates, including the minImum 
overdraft rate of the clearing banks, to rise by about 1 
pe~ cent. This follooed upon a tightening of monetary 
polICY from June 1983 onwards. Illustrating the effect 01 

the Pfogressive tightening of monetary policy, the rate of 
grolNth in the broad money supply (M3"), measured over 
~ twelve·month period, slowed down from 22 per cent 
In June 1983 to 17 per cent in July 1984. Reflecting the 
accompanying increase in Interest rates, the cleanng 
banks' prime overdraft rate rose from t4 per cent in 
earty June 1983 to 25 per cent in August 1984. 

Although only limited Information is available for the 
third Quarter, the indications are that private consump
tion expenditure started 10 adjust dO'Mlwards. In part, 
the lower private consumption represer'lted a reaction to 
the artifICially inflated spending in the second quarter 
ahead of the increase in the general sales tax. More 
fundamentally, ho .... 'ever, It reflected the effect of natural 
economic forces as well as the more restrictive policy 
measures. According 10 available statistiCS, govemment 
consumption also moderated somewhat in the third 
quarter, but not to the same extent as private 
consumption 

·See def'r"IIuon ~ lhe If"IO'l8Y ana [)ari(. credll sechon ollhls revIeW 
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It would appear, therefore. that In Ihe third quarter the 
upswing was in the process of being transformed Into a 
new downswing. This adjUstment had become necessary 
In order to strengthen the balance of payments and the 
external value of the rand and to lower the rate of infla
tion, all with a view to achieving sustainable growth In 
the longer term. It is antiCipated that the Improvement In 
the current accourt of the balance of payments. which 
had already become evident in the second quarter, will 
~ontinue during the second half of 1984 and that a pasi
live rate of real economic growth will still be realised in 
the year as a whole. The inflation rate is likely to acceler
ate In the short run owing to the preceding overspending 
and large depreciation 01 the rand, but It is expected 
that the adjustment in the economy will In due course 
bring about also a moderation of inflatlQ(l. 

6 

Domestic economic developments 

Domestic output 

A pronounced further Increase In total real consumption 
expenditure and a distinct further rise in the volume of 
merchandise exports were the principal driving forces of 
continued output growth of the non~agricuttural sectors 
in the second quarter of 1 g84 Reflecting the Impact of 
these forces, particularly large output increases were 
recorded by Industry and trade and by non-gold mining. 
These increases were, however, to a large extent ob
scured by a marked decrease in agricultural production, 
aSSOCiated wit" the continull19 drought in the summer 
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rainfall areas. The net result was that total real gross 
domestic product rose only marginally in tllis quarter. 

By the second quarter of 1984. the respective levels 
of aggregate real gross domestic product and that of 
the non-agricultural sectors were 6 In and 7 In per cent 
higher than their corresponding quarterty lows in the first 
half of 1983. A margiTlal improvement in the overall 
tenns of trade. together with changes in real net factor 
payments to the rest of the world, caused the rool 9ross 
national product to increase at a slightly higher rate than 
total real gross domestic product between the second 
quarter of 1 983 and the corresponding Quarter of 1984, 
namely by 7 1/2 per cent. 

The composite leading business cycle indicator at 
present signals a renewed economic OOM'ltum, probably 
from earty in the second half of ,984. The prospect of a 
periOO of economiC ccntraction is In aCCOfdance with 
views expressed earlier that the moderate upswing from 
abOut April 1983 was not soundly based and, therefore, 
unsustainable. It Is also compatible with the antlcipated 
effects of the more restrictive policy stance adopted in 
August. 

Realg rOSS domestic product at fac to r cost 
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Domestic expenditure 

Real gross domeslic expenditure, which had risen 
sharply in the second half of 1983 and the first quarter of 
1984, declined In the second Quarter. Both private and 
govemment consumption expenditure maintained their 
strong upward trend, but their impact on tolal spending 
was more than neutralised by a markedly higher rate of 
real inventory depletion, supported by a decline in real 
fixed Investment. Even after this decline, the level of 
aggregate real gross domestic expenditure was stilll0lk 
per cent higher than its trou9h in the second quarter of 
1983. 

The rale of increase in real private consumption ex
penditure accelerated consistently from the second 

Components of real gross domestic expenditure 
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Quarter of 1983. In the second Quarter of 1984 it 
reached a seasonally adjusted annual rate of no less 
than 12 per cent. This exceptionally high growth rate 
partly reflected artWicial1y inflated consumer purchases 
ahead of the Increase, with effect from 1 July, In the 
general sales tax rate from 7 to 10 per cent, excluding 
certain basic foodstuffs. At a seasonally ad,usted annual 
rate, real outlays on durable and semi-durable goods 
rose by no less than 42 and 31 per cent, respectivety. in 
the second Quarter. In contrast. real expenditure on 
non-durable goods and on services showed comparable 
increases of only 3 and 1 per cent, respectively. In the 
second Quarter of t984, total real private consumption 
expenditure was 7 '/2 per cent above its recent trough in 
the fourth Quarter<>f 1982. 

The faiTty strong upward trend in real govemment 
consumption expenditure, which had commenced in 
the second Quarter of 1983, was maintained in the 
second quarter of 1984. All categories of expenditure 
showed large further increases. In the first half of 1984 
total real govemment consumption expenditure was 12 
per cent higher than in the first half of 1983. 

In contrast to developments In the first Quarter of 1984 
when real gross domestic fixed Investment increased 
sharply over a broaa lront. fixed capital outlays decreased 
markedly in the second Quarter. The public sector's real 
fixed investment. which is often subject to irregular 
movements, declined sharply in the second Quarter to a 
level that was abOJl 20 per cent lower than a year 
earlier. Private fixed investment also decreased moder
ately, after an increasing trend had been discemible 
from the third Quarter of 1983. The decline in the second 
quarter was widely dispersed, but was particularly 
evident in agriculture, mining. and, for the first lime in 
tINO years, also in residential construction. After the 
decline in the second Quarter. the pnvate sector's real 
fixed investment was only 2 per cent higher than its 
trough in the second Quarter of 1983. In total, real gross 
domestic fixed investment was 5 '/2 per cenllower in the 
second Quarter of 1984 than its trough in the first 
Quarter of 1 983. 

Reflecting the sharp increase in total consumption ex
penditure, liHle growth in total domestic production and 
a decline in the vdume of merchandise imports, real 
Inventories in the second quarter of 1984 declined by a 
notably larger amount than in the first Quarter. The 
liquidation of stocks in the second Quarter was particu
larly evident In industrial and commercial inventories. 
The ratio of real industrial and commerCial inventooes to 
real non-agricultural gross domestic product continued 
to decline from Its ~t recent peak of 29 per cent in the 
first Quarter of 1982 to 22'12 per cent in the second 
Quarter of 1984. In terms of its ratio to monthly sales, the 
level of industrial and commercial inventories in the 
second quarter represented sales of 1,6 months only, 
compared WIth its most recent peak of 2,1 months in 
the second Quarter of 1982. 
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Factor income and saving 

Following UPO'1 the sharp acceleration In nominal 
salaries and wages In the first Quarter of 1984 mainly as 
a result of the large salary and wage scale adjustments 
in the public sector. the rate of increase 1n this comp::lI18nl 
of factor income slowed down In the second Quarter. 
The other main component of factor Income, namely 
total gross operating surplus, rose strongly in the 
second quarter, despite a considerable decrease In the 
operating surplus 01 agriculture. Particularly large 
Increases in operating surplus were recorded in gold 
mining, non-gold mining and trade, which reflected the 
higher rand price of gold. increased exports of metals 
and minerals, and purchases ahead of the Increase In 
the general sales tax rate effective from 1 July, respect
ively, 

Changes in 'actor income 
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Owing to larger company profits. corporate saVing in
creased appreciably further in the second Quarter of 
1984. The other two comJXlf18Ots of net domestic saving. 
namely per&>nal "",n9 and the sa~ng by general govern
ment. were actually negative in this quarter. The saving 
by general government had already turned negative in 
the first quarter of 1983. and by the first half of 1984 it 
had aca.mulated to a seasonally adjusted annual amount 
of about R2 COJ rTII~lOn. Owving to the growing divergence 
between the increases in personal disposable income 



and pnvate consumptIOn expenditure, personal savtr19 
declined gradually from a high level 111 the second 
Quarter of 1981 to a small negative figure in the second 
quarter of 1984. 

Although supplemen~ed by a rise In the provision for 
depreciation, the increase in corporate saving was nol 
large enough to prevent the ratio of lotal gross domestic 
saving 10 gross domestic product from declining 'rom 
25'k per cent in the first quarter of 1983 to 19'17 per 
cent in the second quarter of 1984. 

Employment " 

The cyclical rise In employment from the second Quarter 
of 1983 continued in the first quarter of 1984. At a 
seasonally adjusted an'lual rale. the increase accel8f
aled from 1 ,3 per cent In lhe fourth quarter to 2" per 
cent In the first quarter of 1984. Private sector employ
ment, which started to rise from the fourth quarter of 
1983, gained momentum in Ihe first quarter of 1984. 
Higher employment levels were particularty evident in 
manufacturing, mining, electricity generation, financial 
servICes and pnvate transport . Employment by public 
authonlles maintained the upward trend which had 
already commenced in Ihe first quarter of '979. 

The counterpart of r.sing employment levels was a 
decline in unemploymer'lt. The seasonally adjusted num
ber of registered unerrployed Whites, Coloureds and 
Asians decreased from Its most recent peak of 40 090 
(1.8 per cent of the laboJr force) in June 1983 to 29 345 
(I ,2 per cent of the laboor fOfce) In July 1984. As a ratio 
of the economically act '\IEl Btack poputation, Black un
employment declined from 8,5 per cent in June 1983 to 
7,8 per cent in March 1984, but rose again to 8.0 per 
cent In June. 

Measured over a lour-quarter perIOd, the rate of in
crease in nominal salanes and wages per worker III the 
non'agricultura! sectors slowed down consistently in the 
course of 1983 to only 9,8 per cent In the fourth quarter. 
Owing to the increase In salary and wage scales in tt1e 
DUbhc service, the growth rate in nominal salaries and 
wages per worker accelerated to 15,2 per cent In the 
first quart9l' 01 1984. The average remuneratIOn of em
ployees of publiC authonhes was 19,5 per cent higher in 
the first quarter 01 1984 than In the corresponding 
quarter of 1983. In the pnvate sector the comparable 
increase was 13,5 per cent. 

In real terms. labour remuneration Increased by 4.5 
per cent in the first quarter of 1984, compared with 
negative growth rales In the last two quaners of 1983 
Labour productivity, as measured by the real gross 
domestic product per worker in the non·agricultural 
sectors, Improved further in the first quarter. Measured 
over a four-quarter period, productivity growth reached 

'Emptoo,ment and labour I'9ffiunetatlo statiStiCS rere! to \he 
rlOn-igr1Cufn.lrai seclorS of the f:ICOI'IOmY and are avadaOIe 0f'Itt up to 
the Itrst quarter of 1984 

Non-8gricufturatamp!ovment 

• 
• 
• 

2 

, 

- 2 

-. 

200 

"" 
o 

'''' "" ",,, '''' ,!OJ , ... 

3,1 per cent III this quart8f, On lhe same baSIS, reat unit 
labour costs Increased by 1 ,4 per cent. The correspond
Ing Increase in nomina! unit labour costs amounted to 
11,7 per cent. 

Prices 

The rate of Inflation. as measured by Increases in both 
consumer and production prices, conllnued to acceler
ate In the second quarter of 1984. Upward pressure on 
prices in the Ilrst half of 1984 was Introduced by an 
almost continuing downward floating of the exchange 
rate of the rand, the price raising eHeet of the drought, 
the persistent strong flse In consumption expenditure, 
the higher rate of Increase in nominal salanes and wages 
per wOrker, and a number of administered price adjust
ments. Measured over a twelve-month peri0d. the rate 
of increase in consumer prices accelerated from 10,0 
per cent In February to 11,6 per cent In June. The 
change in the general sales tax rate on 1 July had the 
statistICal eHeet of raiSIflQ the consumer price Index by 
0.4 per cent. The sales tax was abOlished on certain 
basic foodstuHs and the general sales tax rate on other 
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goods and services was increased from 7 10 10 per cent. 
Including this effect, consumer prices were 12,4 per 
cenl higher in July 1984 than twelve months earher, Pro
duction prices in July 1984 were 8,1 per cent higher 
than in July 1983. The prices of domestrcally produced 
goods rose by 8,6 per cent In this period, and that of 
imported goods by 6,4 per cent. The lalter accelerated 
from the fourth Quarter of 1983, owing to the 
depreciation of the rand. 

In July the effective exchange rate of the rand 
declined further by 16 per cent. The resulting nse in 
import prices Is likely to contribute to higher inflation, 
either directly or indirectly through its effect on other 
prices and costs. The prospect of such an acceleration 
of the rate of inflation was one of the reasons for the 
adoption of a more restrictive economic policy stance in 
early August. 

" 

Balance of payments 

Current account 

The current account of the balance of payments 
improved substantially in the second quarter of 1984, 
despite a deterioration in South Africa's terms of trade. 
Taken at a seasonally adjusted annual rate, the deficit 
on current ar:cOlJnt dp.clined from R2.B billion in the first 
quarter of 1984 to A1,4 billion in the second quarter. 
Provisional trade figures indicate that this Improvement 
continued in July. Apart from the net gold output, all the 
other main current account items contributed to the 
smaller deficit 

Merchandise exports, which had begun to rise late In 
t 983, increased further and also at a more rapid rate 
during the secood quarter 011984. This increase reflected 
higher export prices as well as a larger export volume. 
Price increases were related mostly to the depreciation 
of the rand: intemational commodity prices actually de
clined slightly in response to the further strengthening of 
the US dollar. After the increase in the second quarter, 
the volume of exports was 20 per cent higher than its 

Balance of payments : Trade account 
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Current account of the balance 01 payments 
(Seasonally adJuSJed annual rates) 
A millions 

1984 

MerChandISe exports 
Net gold outPUI 
MerChanCllse Impor1S 
Net service and transfer payments 

Balance on current account 

l stqtr. 

11 620 
11020 

-20 990 
-4410 

-2760 

Balance of payments: Current account 
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2nd qtr. 

12340 
10210 

-19 S30 
-4070 

-1350 
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lower tumrng point In the third quarter of 1983. In July a 
further .ncrease was reported In exports. 

Aftef merchandise imports had .ncreased substantially 
from the third quCYtef of 1983 to the first quarter of 
1984, they declined sharply In the second quarter, 
owing to a lower volume of Imports. However, this de
crease was narrowly based and occurred maJnty In im
ports of mineral products and, to a lesser extent, also In 
Impons 01 transpor equipment. In accordance with the 
high level of domesl1c expenditure, most of the other 
ma.n categories of .mports either Increased further 
during the second quarter or remained at relatively high 
levels. Despite a continuing decline In Imports of mineral 
prOducts in July, the tolal value of Imports rose slighlly .n 
terms of the depreciated rand. 

Lower net service and transfer payments to foreigners 
also contributed to the decline In the deficit on current 
account. Although payments for services rendered by 
foreigners increased slightly, service receipts from the 
rest of the world 'N9(e sharply higher, reflecting mainly 
Increased Income CYl foreign Investments. 

As a result of a fan in the volume of gold sold abroad, 
the value of the net gold output declined moderately in 
the second quarter. The average frxlng priCe of gold on 
the London market decreased from US $384 per fine 
ounce In the first quarter of t984 to US $379 per fine 
ounce In the second quarter. But In terms of rand per 
fine ounce, the gOld price rose from R473 to R483 over 
the same period Subsequently, the gold pnce dropped 
to US $333 per fine ounce on 9 July, before It recovered 
shghtly dunng the rest of the month and dunng August. 
In July as well as ,n August. the average gold price 
amounted to US $348 per fine ounce. OMng to the sharp 
depreciatIOn of the rand. however, the average rand 
price of gold In August was 5 per cent above Its level in 
July. 

Capital account 

The improvement 01 the current account of the balance 
of payments was accompanied by a change In the captal 
account from a net outflow of R123 million in the first 
quaner of 1984 to an inflow of R462 mIllIOn in the 
second quarter. This change was brought about largely 
by a substantial Increase In the Inflow of long-term 
capital. As in the preCeding quarter, foreigners were 
again net purchasers of securities quoted on the Johan
nesburg StOCk ExChange. However, the amount of these 
purchases declined mOderately. and the increase in 
long-term capItal was largely the result of a correspond
ing rise in loan capital. In particular. the Department of 
Posts and Telecommunications borrowed considerable 
amounts abroad for development purposes and, in addi
tion, the Treasury and some of the public corporations 
were also net borrowers abroad. 

A net outflow of short-term capital of R274 million, 
Including unrecorded lransactlOl1S, occurred in the 
second quarter of 1984. This followed upon an outflow 
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of R309 million in the preceding quarter, The outflow of 
short-term capital continued to reflect unfavourable 
"leads and lags" in foreign payments and receipts, 
largely based on an expected depreciation of the rand. 

Foreign reserves 

Owing to the net inflow of capital and an improvement in 
the current account deficit , the net gold and other 
foreign reserves increased by R 133 million in the second 
quarter of 1984. Despite this increase, private monetary 
banking institutions borrowed short-term funds abroad 
and in this way contributed materially to an increase of 
A239 million in reserve-related liabilities, In July the 
Reserve Bank experienced a decline in net reserves 
amounting to R465 million, Following the introduction of 

12 

more restrictive fiscal and monetary policy measures in 
early August, the net foreign reserves 01 the Reserve 
Bank increased by A243 million during this month. 

Exchange rates 

A period of relativety stable exchange rates during the 
larger part 01 the second quarter of 1984, was fonowed 
by a sharp depreciation of the rand from about the middle 
of June to the end of July, On a weighted average basis, 
the rand declined only marginally by less than 1 per cent 
against other currencies from the end of March 10 23 
June 1984. In response 10 a weaker gold price' and 
stronger dollar, the effective exchange rate of the rand 
subsequently decreased by more than 2 per cent during 
the rest of the month, This brought the total decline In 
the effective exchange rale during the second Quarter to 
3,1 per cent. In July Ihe effective exchange rate of the 
rand fell by a further 16 per cent. In addition to a more 
rapid depreciation against the donar, the rand also de
preciated by between 14 and 16 per cent against the 
other major currencies , 

Exchange rates of the rand 
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Changes in the exchange rates of the rand 
% 

31 Mar.l984 3OJun. 1984 31 Ju1.1984 
10 to to 

30 Jun. 1984 31 Ju1.1984 31 Aug. 1984 

AU curref"lC1eS ' , -3,1 - 16,0 5,5 
US dollar -7,9 -18,6 5,9 
Bnhsh pound ..... -1.6 -15.8 5,4 
German mark ........ - 1,1 -15,4 5,7 
SWISS franc ..... , ...... .... 0.2 -14,1 3,6 
Japanese yen -2.6 - 15,9 4,3 
French franc ...... -1,6 -15,5 5,6 

The stricter monetary policy measures applied from 3 
August 1984, the expected improvement in the balance 
of payments and an increase in the gold prICe, were 
responsible for a subsequent reversal of this downward 
trend of the exchange rate of the rand. In August the 
rand appreciated against all the major currencies. 
causing the effective exchange rate to rise by 5,5 per 
cent 

Money and bank credit 

Money supply changes 

The rate of growth In the money supply, which had 
begun to decelerate from the middle of 1983. continued 
to slow down moderately dunng the second quarter of 
1984, before increasing again dunng July. Measured 
over a twelve-month period. the rate of increase in M3 
(i.e. the broad money supply compnsing banknotes and 
coin in circulation and all the deposits of the non-bank 
private sectOr with monetary banking institutions·) 
slowed down from 22 per cent In June 1983 to 16 per 
cent in January 1984. II then fluctuated around this 
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level, before decelerating again slightly to 14 per cent in 
June. However, in July it increased again to 17 per cent. 
Likewise, the corresponding growth rate in M2 (i.e. M3 
minus long-term depoSIts of the non-bank private sector 
with monetary banking institutions) slowed down further 
from 20 per cent In February 1984 to 18 per cent in June 
and rose to 22 per cent in July. In addition, a similar 
trend was discernible in the growth in M 1 (i.e. notes and 
COin in circulation plus demand deposits of the non
bank prIVate sector with monetary banking institutions). 
although it continued to be affected by a shift to 
demand depoSIts from medium and long-term deposits 
in response to actual and expected Interest rate differ
entials. 

The lower rate cf growth In the money supply during 
the second quarter occurred dUring a period in which 
the underlying economic conditions favoured a more 
rapid expansion of the money supply. Thus, in the second 
quarter the balance of payments improved considerably, 
leading to an Increase in the net foreign reserves. The 
demand for credit by the private sector increased sharply, 
mainly as a result cf inflated consumer purchases ahead 
of the increase in general sales tax. Moreover, govern
ment consumption expencliture accelerated sharply with
out a coinciding increase in government revenue, result
ing in a much larger deficit before borrowing. Despite 
these developments, a loNer grOYlth in the money supply 
was attained because the seasonally adjusted net bank 
credit to the govemment sector declined notably In the 
second quarter. In July the renewed acceleration In the 
growth of money supply was mainly related to an increase 
in total bank credit. 

The slight further deceleration in the money supply 
growth during the second quarter COincided with a more 
or less Sideways fTOvement In Interest rates until the end 
of June. During JUly and August the decline in the gold 
pnce. the depreciation of the rand and the measures 
adopted by the authorities, resulted In a sharp Increase 
In the general level of interest rates. 

Bank c redit 

The decline in net claims of the monetary banking SectOi 
on fhe governmenl sector, was responsible for a slightly 
lower rate of Increase In total bank credit extended. 
Measured over a twelve-month period. the rate of in
crease In total bank credit decelerated from 21 per cent 
In March to 20'12 per cent In June and 19 per cent In 
July. However, the rate of growth in claims of the 
banking sector on the non-bank private sector accel
erated sharply dumg the second quarter and remained 
at the higher leve! In July. ThiS acceJera!lon was largely 
associated with the announcement in May of an increase 
in the general sales tax, '.vt-uch led to increased consump
tion expenditure and financing needs before the higher 
tax came into effect on 1 July. The continued high rate 
of growth in July was mainly related to a backlog in pro
cessing the exceptionally high volume of hire-purchase 
contracts over the June month-end. Measured over a 
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twelve-month period, the increase in credit extended to 
the private sector rose from 19 per cent in March to 22 
per cent in both June and July. 

A breakdow, of the claims of the monetary banking 
sector on the pnvate sector shows that hire-purchase 
credit and leasing finance Increased further dunng the 
four· month period to July 1984 from the high level which 
had been reached at the end of March. At the end of 
July, thiS form of credit was 38 per cent above its level 
at the end of July 1983. In addihon, other loans and 
advances, mostly overdrafts. also rose sharply In the 
second quarter, but declined in July. Over the twelve 
months to July 1984 these loans and advances increased 
by 34 per cent 



Financial markets 

Reserve Bank operalions 

The Reserve Bank's operations during the live months 
to August 1984 Included the extensive use of open
market sales 01 new government stock obtained matnly 
on tap from the Treasury. The objeCt ollhese saleS was 
10 help finance the seasonally high government spend
Ing at the beginning of the new fiscal y~af Without the 
use of bank credit. The Bank's net sales of government 
stock Increased from ony A52 million in the first quarter 
of 1984 to R546 million In the second quarter. With the 
seasonal tightening In the market towards the end of 
June, these net sales were reduced to R174 million 
during the next Iwo moolhs. 

Various measures were also taken to Iron oul seasonal 
fluctuations in the market . Among other things, the Bank 
used repurchase transactions With banks and discount 
houses fO( this purpose. After outslanding repurchase 
agree~nts had reached a peak 01 R950 million 111 Feb
ruary 1984, they were reduced to R300 million althe end 
of May. New agreements were again concluded over the 
June and July month-ends, and the outstanding agree
ments amounted to R600 million at the end of July. All 
these agreements expired dunng August and were not 
renewed by the Bank 

The AeselVe Bank also alleviated the effect of large 
tax flows to the Govemment by seIling special tax 
Treasury bills 10 Ihe amount of Rl 050 million dunng 
the five months to August 1984. 8ills 10 the amount of 
R500 million matured at the end of August. Of the remain
ing amount, R200 million '<0'111 mature on 30 November 
and R350 mllhon on 28 February 1985, the other two tax 
payment peaks. In additIOn, the Bank varied the amount 
of Treasury bills offered al the weekly tender In accord
ance With marnet conditions. From 18 June 1984 the 
Bank started With the issuing of Land Bank bills by way 
of public tender on each Monday, and the amounts 
offered were also adjusted to prevailing market con
dillons. Furthermore, the CorporatiOn for Public Deposits 
placed funds amounting to R300 million at call With the 
discount houses dunng July and August. 

The Bank continued ~s refinancing through the dis
count window for the discount houses during the five 
months to August. Refinancing consisted of ovemight 
loans as well as the rediscounting of Treasury bills, liquid 
bankers' acceptances and land Bank bills at the Bank 's 
rediscount rates. In the second Quarter, this form of 
accomlT"K)dation amounted to an average figure of Rl 752 
million, compared with Rl 580 million In the preceding 
quarter. Subsequently, It increased considerably to an 
average of R2 152 million during July and August. Direct 
accommodation to banking institutions In the form of 
overnight loans was provided only occas.anally and in 
small amounts. 

The terms at which this refinanang was done, changed 
considerably dunng July and August. In July the sharp 
depreciation of the rand forced the Bank to increase Its 
refinancing rates in three steps by =¥4 to 1 per cen!. As 
part of the policy measures introduced on 3 August 
1984, the refinancing rates were raised further. The 
rates to the dlSCOLflt houses for the rediscounting of 
Treasury bills and Land Bank bills were raised by 3 per 
cent to 21.75 per cent and 22,00 per cent, respectively, 
while the rate for the redlscounllng of bankers' accept
ances was Increased by 23f.1 per cent to 22.25 per cent. 
The rates on ovemight loans to discount houses, covered 
by Treasury bills, short- term government stock and Land 
Bank bills and debentures, were raised by 3'12 per cent 
and those on loans covered by lIQUid bankers' accept
ances and notes of the Industrial Development Corpor
atIOn by 3'/4 per cent. 

Short- term Interest rates 

After the Introduct on of fixed refinancing rates in 
December 1983, short-leon IIlteresl rates moved In a 
narrow band around these rates dunng the next SIX 
monlhs. In early July the tlghtemng In the money market 
and concomitant Increases in rediscounting rates 

Short-term interest rates 
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resulted in corresponding Increases in short-term 
Interest rates. The upward adjustment of refinancing 
rates at the beginning of August once again led to 
Increases of about the same order in shorHerm rates_ 

For example, the rate on three-month bankers' accept
ances fluctuated around 18 per cent during the first six 
months of 1984, before itincreased to 19.70 per cent at 
the end 01 July. On 3 August it increased sharply to 
22,25 per cent, and amounted to 22.10 per cenl at the 
end of the month. Ukewise, the Treasury bill tender rate 
fluctuated around 17,75 per cent during the first half of 
1984, but rose to 18,72 per cent at the end of July'and 
to 21 ,77 per cent at the end of August. In line with these 
movements, the clearing banks' prime overdraft rales 
were raised from 21 per cent to 22 per cent in July and 
to 25 per cent in early August. 

Interest rates 0 11 short-term deposits also remained 
relatively stable during the second quarter of 1984, but 
started to rise from Ine middle of July in line with other 
short-term rates. During August. however. these deposit 
rates did not increase to the same extent as the money 
market interest rates. 

Capital market activity 

The level of activ~y in the capital market resumed a 
downward movement in the second quarter of 1984. 
This slow-down, which had been discemible from the 
second quarter of 1983, was temporarily interrupted in 
the first quarter a' 1984, The easing of capital market 
activity during the second quarter of 1984 reflected a 
decreased availab'lity of funds. Illustrating the lalter. the 
rate of increase in the broad money supply (M3) per unit 
of real output declined from 25 per cent in the second 
quarter of 1983 to 7 per cent in the second quarter of 
1984. 

In accordance with this change in financial activity. the 
value of public sec10f' stock traded on the stock exchange 
eased 'rom RS.2 billion during the first quarter of 1984 
to R5,3 billion during the second quarter. However, a 
new month~ record turnover of R2.9 billion was rE!COI'ded 
in July. The value of shares traded on the stock exchange 
reflected similar rlOvemenls. Share turnover declined 
from R 1 045 million in the first quarter 01 1984 to R848 
million in the second quarter. In July it amounted to 
R342 million, compared with a monthly average of R282 
million in the second quarter. The increased tumover in 
July reflected selling pressure. which caused the aver
age price of all classes of shares to decline by 9 per cent 
during this month. In the real estate market. the value of 
transactions remaned at a high level after declining only 
marginally from R3 041 million in the first quarter of 
1984 to R2903 million in the second quarter. In July, 
however, the turnover in the real estate market in
creased sharply to a record level of Rl 295 million. 

In the primary market. the public sector raised new 
funds through issues of fixed-interest secUrities to the 
amount of RS77 million in the second quarter of 1984, 
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compared with Al 160 million in the first quarter. The 
higher long-term interest rates led to the postponement 
or cancellation of a number of scheduled new issues. 
However. fixed- Interest securities issued by companies 
in the private sector increased from an annual total of 
R265 million In 1983 to R528 million in the second 
quarter of 1984, These issues were mainly in the form of 
preference shares, 

The prevailing strength of share prices up to the end 
of the second quarter encouraged companies to raise 
further new share capital. These issues. which had 
increased sharply during 1983, declined only slighHy 
from R266 mi'lion In the first quarter of 1984 to R233 
million in the second quarter. The relatively large issues 
of permanent share capital were induced by expensive 
short-term bank financing . In fact, bank credit (including 
leasing finance) to companies decreased by R294 mil
lion in the second quarter of 1984. compared with a 
substantial increase in the preceding Quarter. 

A lower intake of funds by the building societies and 
participation mortgage bond schemes during the se
cond quarter a1d a weaker demand for mortgage finance 
In response to the high mortgage loan rates. resulted in 
decreased act vity in the mortgage market. The amount 
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of new mortgage loans granted declined from Rl 011 
million In the first quarter of 1984 to R943 million in the 
second quarter. 

l ong-term interest rales 

The decreased general availability of funds exerted 
further moderate upward pressure on long-term interest 
rates dunng the second quarter. However, in line with 
Short-term interest rates, Iong-Ienn rates moved sharply 
upwards during July. This movement continued during 
August after the further policy measures had been in
troouced at the beginning of August. 

The monthly average yield on long-term govemment 
stock rose from 13,8 per cent in March 1984 to 14,7 per 
cent in June and further to 15,4 per cent in July and 
16,0 per cent in August. The corresponding yield on 
Escom stock increased from 14,2 per cent in March to 
14,8 per cent In June and to 16,0 per cent In August. 
The average dividend yield on all classes of shares 
Which had fluctuated downwards during 1983 and I~ 

Capital market interest rates 
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first three months of 1984, subsequently increased 
slighlly. Reflecting mainly the decline in share prices, this 
yield increased from 5,1 per cent in March to 6,2 per 
cent in August. 

In accordance With the upward movement of other 
long-term interest rates, the building societies' maximum 
home mortgage rate, apphcable to lOans of more than 
R60 000, was Increased only slightly from 18,75 per 
cent in December 1983 to 19,0 per cent In June 1984. 
In August It was raised further to 20 per cent. Partici· 
pation mortgage bond schemes raised their mortgage 
rates from 19,3 per cent in January 1984 to 20,3 per 
cent in July. 

An indication of the movement of longer-term deposit 
rates is provided by Changes In the twelve-month 
deposit rate of banks and building societies. The 
predominant rate on twelve-month deposits, which had 
declined to 11,0 per cent in March 1983, was raised in 
several steps to 16,5 per cent In May 1984. This was 
followed by further rises to 18,0 per cent in August. 
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Government finance 

Exchequer issues and receipts 

As during the past number of years, issues from the 
Exchequer Account" to govemment departments showed 
a spurt at the beginning of the 1984/85 fiscal year. In the 
first quarter of the fiscal year, I.e. the period April to June 
1984, issues were 24 per cent higher than in the corre
sponding period of the preceding fiscal year. This rate of 
increase slowed down somewhat in July, but still 
amounted to 23 per cent in the first four months of 
1984/85, a rate of growth that was substantially higher 
than the adjusted Budget estimate of expenditure of 14 
per cent for the full fiscal year, 
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Exchequer receipts during the first quarter of 1984/85 
were t 2 per cent higher than In the corresponding 
quarter of 1983/84. This rate of increase was notably 
lower than the Budget estimate of 15 per cent for the full 
fiscal year which takes into account the increase in the 
general sales tax (and the exclusion of basic foodstuffs 
from the tax) which became effective in July. The higher 
tax rate only began to benefit Exchequer receipts in 
August. Ilowe'ler, the exceptionally sharp rise In private 
consumption expenditure during June. ahead of the 
Increase In the general sales lax, caused general sales 
lax receipts in July to show a marked increase. This 
Increase and a larger than seasonal increase in income 
tax collections during Ju!y, contributed to an appreciably 
higher rate of increase of 17 per cent in Exchequer 
receipts during the first four months of 1984/85. Other 
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categories of revenue that showed higher than antICI
pated rates of Increase 'Nere customs duties and, to a 
lesSer extent, excise duties. 

Financing of the deficit before borrowing 

The deficit before borrowing and the debt repayment on 
the Exchequer Account amounted to R2,7 billion In the 
first Quarter of 1984185 and to R3, 1 billion In the first four 
months of the fiscal year. The laller figure actually 
exceeded the adjusted Budget estimate of R2,8 billion 
lor the futl fiscal year. 

During the first quar1er of 1984/85 1I1e deficit was 
financed from the following sources:" 

R millions 

Monetary banking sectOf ...... ............. ........ 232 
Public Investment Comillssioners ....... " . . 570 
Non-bank private sector ................... ......... 1 786 
Foreign sector ....... , ..................... , ... , .... ,.. 71 

2659 

'These ligures are not adJUSlecI 101' seasonal tendencies and refer to 
the ExcheQuer Accounl CJlVoj The figure !of the monelary banking 
5eCIQf, thetefore, cliffers from thai used In lhe money and Dank crOOt 
secllQO 01 this revl8W 
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Joint policy statement 
Issued by Dr. the Honourab le D.J. de Villiers, Minister of Industries, Commerce and Tourism, 
the Honourable 8.J . du Plessis, Minister 01 Finance, and 
Dr. Gerhard de Kock. Governor of the South African Reserve Bank 

2 August 1984 

The South African economy has for some time now 
been adversely affected by the combination of a strong 
United States dollar, a low gold price. a weak recovery 
In world commodity markets and a persistent drought. 
The position has been exacerbated by the unexpected 
and sustained further appreciation of the dollar during 
the pas! four weeks and the resultant sharp decline in 
the gold price from an average of about $380 per fine 
ounce during the first half of '984 to levels around $340. 

In these circumstances, South Africa inevitably faces 
a difficult period of further belt-tightening and adjustment 
in order to ensure that, as a nation, it lives within its 
means and that the economy as a whole suffers no per
manent damage. 

The problem Is not that the economy has remained In 
a recession phase of the business cycle since an upper 
turning point was reached in August 1981. On the con
trary, the economy reached a lower turning point round 
about March 1983 and subsequently moved Into a dis
tinct new cyclical upswing. This upturn has been 
characterised by a positive rate of real economic 
growth, rising government and private sector spending, 
and rising production, employment, profits, wages and 
salaries, imports, share prices and real estate values, 
These increases INSre supported by a larger than antia
pated Budget "defcit before borrowing~ and by excess
ive money creati(YI through the banking system, ac
companied during the first half of 1983 by a decline in 
interest rates. 

This economic upswing was welcome up to a point. 
However, In view of the persistent drought, the falling 
gold price and the other adverse external developments, 
the domestic spending In due course reached levels that 
the country could not afford or sustain and contributed 
to Increased Inflationary pressure and a weakening of 
the balance of payments. This helped to bring about an 
effective deprecialion of the rand against a weighted 
"basket" of currencies of about 26 per cent since 
September 1983. 

The depreciatiCYl of the rand itself will contribute 
towards the required balance of payments adjustment. 
By maintaining the rand value of exports, the deprecia
tion has also had favourable expansionary effects on the 
mining Industry and certain sectors of agriculture, as 
well as on both the stock eXChange and the real estate 
market. Many domestic manufacturers have also ben
efited from the additional protection provided by rising 
import pnces. The problem with the depreciation of the 
rand is that, unless counteracted by appropriate 
monetary and fiscal policies, it is bound to lead in due 
course to a further acceleration of the rate of inftation. 

In these circumstances, the authorities have deemed 
it essential to tighten the existing fiscal and market-rela 
ted monetary policies, and to supplement them with 
tighter hire-purchase restrictions , 

20 

Fiscal policy 

No further tal( Increases are envisaged at present. 
Instead, the Government for its part is determined to 
curtail public sector spending and has launched a new 
effort to this end. 

Taking Into account the Increase In general sales tax 
from 1 July 1984, the effect of this exercise should be to 
prevent the "deficit before borrowing" in the Govern· 
ment's accounts from becoming excessive. 

Upon the completion of current investigations and de
liberations in this regard, a further announcement will be 
made, 

Monetary policy 

With effect from Friday, 3 August 1984, the Reserve 
Bank will raise Its rediscount rates for discount houses 
for Treasury biils from 18,75 to 21,75 per cent, for Land 
Bank bills from 19,00 to 22,00 per cent, and for bank
ers' acceptances from 19,50 to 22,25 per cent. Broadly 
corresponding increases wilt be effected in the Bank's 
rates on its overnight lending to discount houses and 
other banking institutions. 

For the Reserve Bank to close its "discount window· 
completely, i.e. to refuse to extend credit to the di~count 
houses and banks, in order to starve the banks of cash 
reserves and thereby to control the monetary aggre
gates more effectively, would cause excessive and dis
ruptive Increases in interest rates. In present circum
stances, however, the Bank deems it essential to dis
courage excessive use of Its credit facilities by raiSing 
the cost of such assistance, as indicated. 

It is assumed that these steps will probably be 
followed by an increase in the prime overdraft rate of 
commercial banks from 22 to between 24 and 25 per 
cent. As in the past, however, each bank will be free to 
determine its own rate. 

To achieve an appropriate alignment of interest rates, 
the various LAOOFCA-rates (maximum finance charges), 
which have not been fully adjusted to the increases in 
market-determined rates during the past year, will be 
raised by 5 per cent. The new set of maximum rates will 
accordingly be as follows: 

A. Money loans 
A O-A 2000 

overR2ooo-R 5000 
over R 5000 - R100 000 

B Credit and leasing transactions 
A 0-A10ooo 

over RIO 000 - R100000 

Rate(%) 

32 
30 
28 

32 
30 

These rates come into effect on 3 August 1984 and 
the required notice in this regard will be published in the 
Govemment Gazette as soon as possible. 



-

Hire-purchase restrictions 

The Government In the present economIC concMlons IS 
obliged 10 take further steps In order to encourage 
saving and to discourage excessive consumer expendi
ture, particularty on luxlXy goods. The Gevemmen! has 
accordingly decided also to effect certain Changes In 
respect 01 minimum deposits and maximum repayment 
periodS. which are regualed by the Credit Agreements 
Act. 1980. as they apply to certain durable consumer 
goods that are covered by the provisions of this Act . Full 
particulars, which will b9 published In the Governmen/ 
Gazette tomorrow, will be announced by the Minister of 
Industries, Commerce and Tounsm, 

Conclusion 

The measures announced today represent S1tong 
remedial action. They are aimed at Slowing down the 
rate of increase of the money supply and total spending 
m order to prevent an undue depreciation 01 the rand 
and a further accelerattcn of the rate of Inflation. 

By their very nature these measures will take lime to 
exert lhetr fun corrective influence. In the meantime, 
sacrifICeS will be required on the part of the public 
sector, the business community and consumers. In due 
course, however, the policies now in operauon should 
assiSt the economy to make the adjustments necessita
ted by present economic realities . They should also 
serve to spread the burden of adjustment equitably over 
the different sectors of the economy and, in particular, 
to protect the interests of the man in the street by 
counteracting the erosion of the purchasing power of 
the rand . 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Ole ekonomiese toestan,j het .n die tweede kwartaal van 
1984 voortgegaan om die opswaai wal sedert onge
veer April 1983 ondervind is. Ie weerspteel. Die reele 
bruto binnelandse prOduk van die nle-Iandbousektore 
van die ekonomie he! die vyfde opeenvolgende kwartaaJ 
'n loename geioon en op 'n vial< gestaan wat 71k per
sent hOOr as die onlangse laagtepunlln die eerst~ kw~r
laal van 1983 was. As gevolg van 'n afname In die reeta 
landbouproduksle he! de totale reele brute blnnelandse 
produk 'n eHens kleiner herslel getooo. naamhk 6 112 
persent vanaf sy laagtepunl in die tweede kwartaal .van 
1983. Die verdere ekonomiese oplewlng he! ook dUlde
Ilk geblyk uit 'n toename in Indlensnemlng en 'n gepaard
gaande afname in werkloosheid. . 

Net soos gedurende die eerste lwaalf maande van die 
opswasl, he! die toename In die reeIe pnvate sowel as 
owerheidsverbruiksbeSleding gedurende die tweede 
kwanaal van 1984 die belangnkste dryfkrag van die 
verdere ekonamiese uitbreiding gebty, Afgesisn daarvan 
dat dll 'n opwaanse neglng gehandhaal het, IS private 
verbru~ksbesteding geslimuleef deur die aankondiging 
dat die a!gemene verkoopbelasting 'lanaI 1 June verder 
verhOOg sou word. Owemeidsverbruiksbesteding het 'n 
sterk opwelling in die beSleding deur die senl rale 
awerheid aan die begin van die nuwe fiskEle jaar 
weerspieel Die IIDlgehoue sterk styglng In totale 
veron.llk tot die mlddel van 1964 het bykans geheeI en al 
die loenarne van 10'/2 persenl in die reele brulo binne
landse beSleding tussen die tweede kwartaat van 1983 
en die tweede kwanaal van 1964 verklaar. 

So en behalwe die toename In die verbruiksbeSteding 
IS die verdere ekonom ese ultbl'eiding gedurende die 
lweede kwartaal van 1964 deur 'n groeiencle ultvaer
volume ondersteun. Reeds vanaf die vierde kwartaal 
van 1983 het die Ultvoer dUidellker begin reageer op die 
ekonomiese oplewing in die nywerheldslande. Hierdie 
oplewlng tn die ultvoer het egter vanal 'n lae baSIS 
ptaasgevind en was lot 'n paar k1asse van uitvoer 
beperk met die gevol9 dat dte lnvloed daarvan op die 
reele ekonomiese groei betreklik beperk gebly het. 

Alhoevvel die stygings in die reele produksle, Iflkome 
en Indiensneming wat mel die ekonomiese opswaal ver
band gehou het, in hulle eie reg baie \.Ioordelig was, kon 
Suld-Afrika nie die hoe v1ak van binnelandse bestedlng 
bekostl9 nle. Olt hel nle slagS tot groter InflBSlonistiese 
druk gelei nie, maar ook 'n verswakking van die . bela
lingsbalans veroorsaak en tol 'n skerp depfesiaSI8 van 
die rand bygedra. 

Hierdie ongunslige gevolge het in die vierde kwartaat 
van 1983 dUldelik na vore gekom, op 'n tydsllP toe die 
goudprys In VSA-dollar verder gedaal het en dte nella 
landbou-Ultvoer negatiei geword het as gevolg van die 
vooralgaande droogleloestand. In die eersle kwar1B?1 
Van 1984 het die toestand selfs verder versleg loe die 

droogle 'n dle somerreenvalslreke van die land "00r! 
geduur het. Maar dal dIS opswaai wal op verbrulk geba
seer was, nie standhoudend was nie, is bo aile twyfel 
bewys toe die verdere oormaUge groat toenames In 
soweI die private as owerheldsverbrulksbeStedlng In die 
twocde kwartaal van 1984 In Julie gevolg is deur 'n 
skerp daling van die dollarprys van gaud. 

Teen Julie het die inflasiekoers, SODS gemeet aan die 
toename 00f twaall maaflde In die "ert:>flJlkersprysindeks, 
versnel van sy onlangse laaglepunt van 10.0 persenl In 

Februane 1984 tot 12,4 persent. Boonop hel die geak
kumuleerde tekor! op die lapende rekenlng van die 
betallngsbalans van die Vlerde kwartaal van 1983 tot die 
Iweede kwartaal van 1984, teen 'n selsoensaangesul
werde laarkoers, ongeveel R2,2 mIllard bedra. Otl het 
gepaard gegaan mel 'n daltng van 27 persenl In die 
effektlewe Wlsselkoers van die rand vanal dl8 etnde van 
September 1983101 die einde van Julie 1984. 

Gegewe die bestaande eksterne beperkings 10 die 
vorm van 'n laer goudprys, die ongunstlge utlwerklng 
van die valgehoue droogle op die betalingsbalans en die 
matige iovioed wal op die groei van die nle-goudUltvoer 
ullgeoefen is deur die nie-lnflaSlOIllsliese ekonomlese 
oplewing in die nywerheidslande, was die tOlale beste
ding klaarblyklik Ie groot om deur dl9lOpende produks~e 
en ultvoerverdlenste In sland gehou te word. As hlerdle 
toestand sou voortduur sou die betalingsbalans nog 
verder "erswak hat, en sou dlt bygedra hel 101 'n 
verdere dating in die wisselkoers en '(I neg hOOr Inllas.8-
koers. Tensy die toestand door gepasle beleldsmaal
reels leengewerk sou word, sou dll dert'oalws ken ver
sleg tot 'n bose knngloop van inflasle en depresiasle van 

die rand. 
As gevolg hlervan het die owerhede vroeg In Augustus 
'n meer beperkende bele,dstandpunt Ingeneem waarvan 
die besonderhede elders in hierdie wtgawe van dIe 
Kwanaalblad gepubhseer word. V06r hl8tdle maatreels 
hel die Reserwebank in Julie sy herdiskontenngskoerse 
verhoog en aile korttermynrenlekoerse, Inslullende die 
mlnlfnum oortrekklngskoers van die verrek8f'1lngSbanke, 
met ongeveer 1 persenl laat Slyg. 0,1 hel gavol9 op 'n 
verskerplng van dIe monetere beleid vanaf Junte 1983 
So byvoorbeeld was die ullwer~Jng van d19 progresslewe 
verskerptng van die monetere beleld dat die groelkoers 
van die brae geldhoeveelheid (M3'), gemeet oar 'n Iyd
perk van Iwaall maande, vertangsaam het van 22 per
sent in Junie 1983 tot 17 persent in Julte 1964 . As 'n 
weerspteeltng van die gepaardgaande styglng in rente
koerse, het die venekenlngsbanke sa pnma-oortrek
kingskoers gestyg van 14 persent vroeg In Junle 1983 
tot 25 persenl ln Augustus 1964. 

"Sten de!i1ISIe II'l dE alclelng ocr geld eo bankkredlel van IlI6fOoi' 

"""'9 
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Alhoewel daar slegs beperkte inligling beskikbaar is 
vir die derde kwartaal van 1984, is daar aanduidings dat 
die private verbruiksbestedlng begin het om afwaarts 
aan Ie pas, Deels het die laer private verbruik 'n reaksie 
verteenwoordlg op die kunsmatig vertlOogde besteding 
in die tweede kwartaal voor die verhoging in die alge
mene verkoopbelasting, Meer fundamenteel het dit egter 
die uitwerking van natuurlike ekonomiese kragte sowel 
as die moor beperkende beleidsmaatreels weerspleel. 
Volgens beskikbare inligling het die owerheidsverbruiks
besteding in die derde kwartaal oak effens verlangsaam 
maar nie in diesellde mate as private verbruikSbesteding 
nie, 

Oit wil derhalwe voorkom of die ekonomiese oplewing 
in die derde kwartaal besig was om in 'n nuwe afswaai 
Ie verander. Herdie aanpassing het nodig geword len 
einde die betalingsbalans en die eksteme waarde van 
die rand Ie versterk en die inflasiekoers te verlaag, alles 
met die oog daarop om standhoudende groei oor die 
langer termyn te behaal. Oit word In die vooruitsig gestet 
dat die verbetering in die lopende rekening van die 
betalingsbalans, wat reeds in die tweede kwartaal na 
yore gekom hel, gedurende die tweede helfte van 1984 
sal voortduur en dat 'n posiiiewe reele ekonomiese 
groeikoers nog in die jaar in sy geheel behaal sal word, 
Die inflasiekoers sal waarskynlik oor die korttermyn 
versnel vanwee die voorafgaande oorbesteding en die 
groot depresiasie van die rand, maar daar word verwag 
dat die aanpassing in die ekonomie mellertyd ook 'n 
verlangsaming in die inflasie teweeg sal bring, 

" 

Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 

'n Skerp verdere loename in /o/ale reele verbruiksbeste
ding en 'n duidelike verdere styging in die volume van 
die goedere-Ultvoer was die vemaamste dl)'fkragte van 
die voortgesette groei in die produksie van die nie
landbousektore in die tweede kwartaal van 1984, 'n 
Weerspieeling van die uitwerking van hierdie kragte was 
die besonder grool toenames wat in die produksie van 
die nywerheid en handel en nie-goudmynbou aangete
ken is, Hierdie toenames is egler in 'n grool male 
verberg deur 'n opmerklike afname in die !andboupro-
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duksie as gavely van die voortgeselle droogte In die 
somerreenvalslreke. Die neUo resultaat was da! die 
total8 reele brute binneJandse produk in hierdie kwartaal 
slags marginaal gestyg het. 

Teen die tweede kwartaal van 1984 was die onder
skel8 v1akke van tOlale reele bruto blllnelandse pmduk 
en diS van die llIe-landbousektore 6'h en 7'h persenl 
roer as die ooreenstemmende kwartaaJlikse Iaaglepunte 
In die eerste heine van 1983. 'n Marglnale vert>etering in 
die talale ruilvoet, lesame met veranderings in die reele 
netto faklorbelalings aan die res van die wereld het 
veroorsaak dat die reele bruto nasionale prOduk tussen 
die tweede kwartaal van 1983 en die ooreenslemrnende 
kwartaal van 1984 leen 'n effens hoor koers as die lotale 
reEHe bruto binnetandse prOduk loegeneem hel, naamtik 
mel 7 1/2 persent. 

Die saamgesletde leidende konjunktuuraanwyser dui 
tans op 'n hemreude ekonomiese afswaai, waarskynlik 
vanaf vroeg in die tweede helfte van 1984. Die VOON.tSig 
van 'n Iydperk van ekonomiese inkrimping strook me! 
die siening hierbo da! die matige opswaai vanaf onge
veer April 1983 nle op 'n gesonde basis berus hel nie, 
en derhalwe nie volgehou kan word nie. O.t .s ook ver-

Re&e bruto binnetandse produk teen faktork0818 
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soenbaar mel die verwagte uitwerking van die meer 
beperkende beleidstandpunt wal in Augustus aanvaar 
is. 

Binnelandse besteding 

Reele bruto binnelandse beSleding, wat in die tweede 
helfte van 1983 en die eersle kwartaal van 1984 skerp 
geslyg hel , het In die tweede kwartaal gedaal. Sowel 
pnvale as owerheidsverbruiksbesteding he! hut sterk 
opwaartse neiging gehandhaaf, maar hul ultwerklng op 
lolale besteding is meer as geneutraJiseer deur 'n 
aanmerklik hoor koers van inlering op reele voorrade, en 
wal versterk is deur 'n afname in rsele vaste investenng. 
Selfs na hierdie afname was die vlak van die tolale reEle 

Komponenta van raele bruto binnelandse bast&dlng 
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bruto blnneJandse besleding steeds 10 1f2 persenl hoef 
as sy Jaagtepunl in die tweeds kwartaal van 1983, 

Ole koers van toename in reele private verbruiksbeste
ding het 'lanai die tweede kwartaal van 1983 'n volge
houe versne/hng geloon. In die tweede kwartaal van 
1984 het dil 'n sersoensaangesulwerde }<Jarkoers van 
nle mlnder nie as 12 persenl berslk. Herdle builenge
wane hoe groeikoers was gedeellelik 'n weerspieefing 
van die kunsmatlge hoe verbrulkersaankope voor die 
verhoglng, mel ingan9 1 Julie. In die algemene verkoop
OOlasling van 7 tot 10 persent. uitgesonderd sekere 
basiese voedsefsoorte. Teen 'n seisoensaangesulwerde 
Jaarkoers het reete bestecling aan duursame en semi
duursame goeders in die tweede kwartaaJ mel nle mln
der nie as 42 en 31 persenl onderskeidelik gestyg. In 
teenslelling hlermee. het die reele bestedlng aan 
nie-duursame goedere en Ban dlenste. vergelykbare 
toenames van sJegs 3 en 1 parsent ondef'Skeldefik 
gelOOO. In die tweede kwartaal van 1984 was die tOlale 
reele private verbruiksbestedlng 7 tAl persenl be sy 
anlangse laagtepunt In die Vlerde kwartaal van 1982. 

Die taamlike sterk opwaartse neiglng in reele ower
heidsverbrulksbesteding, wat in die tweede kwartaal 
van 1983 begin het. is in die tweede kwartaal van 1984 
volgehou. Aile besledlngsposte het groot verdere toe
names geloon. In die eerste helfte van 1984 was die 
lotate reele owerhelClsverbruiksbesleding 12 persenl 
hoar as In die eerste heUte van 1983. 

In teenstelling met die ontwikkelings In die eerste 
kwartaal van 1984 toe die reele brulo binnelandse vaste 
inveslering oor 'n brae front skerp toegeneem hel. het 
vasta kapllaa)ultgawes In die tweede kwartaal opmerklik 
gedaal. Ole openbare sektor se raele vaste inveslering, 
wal dikwels onderhewlg IS aan onreEHmalige beWeglngS, 
het In die lweede kwartaal skerp afgeneem lot 'n vlak 
ongeveer 20 persent laer as 'n }<Jar vantevore. Private 
vaste Investering het ook matig afgeneem. nadal 'n sty
genda nelQlng vanaf die derde kwartaal van 1983 waar
neembaar was. Die afname In die tweede kwartaal was 
'NYd verspreld, maar was veral waarneembaar in die 
landbou, mynbeu, en, VI( die eersta keer in Iwee Jaar, 
ook in resldensiele konstruksle. Na die afname tn die 
Iweede kwartaal, was die private sektor se reele vaste 
Investenng slegs 2 persenl hoer as sy laagtepunt in die 
tweede kwartaal van 1983. In talaal was die reele bruto 
binnelandse vaste investenng in die tweede kwartaal 
van 1984 5 th persent laer as sy laagtepunt in die eers!e 
kwartaal van 1983. 

As 'n weerspieeling van die skerp toename In die 
totale verbrulksbestedlrlQ, 'n geringe groei tn die totale 
blnnelandse produksie en 'n afname In die volume van 
die goedere-Invoer, het reele vcorrade in die tweede 
kwartaal van 1984 met 'n merkbaar groter bedrag as in 
die eerste kwartaa gedaal Die intering ap voorrade In 
die tweede kwartaal was veral opmerklik In nywerheids
en handelsvoorrade. Die verhouding van reele nyv<I8r
heids- en handetsvoorrade lot dIS reele bruto binne
landse produk van die nie-landbousek:tore het aangehou 
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daal van die moos onlangse hoogtepunt van 29 parsenl 
In die eersle kwartaal van 1982 tot 22 th persent In die 
tweede kwartaal van 1984. In terme van sy verhoudlng 
tol maandelikse verkope, het die v1ak van nywerhelds
en handelSvoorrade In die tweede kwartaal verkope van 
slags 1,6 maancle verteenwoordig , In vergelyklng met 
die mees onlcngse hoogtepunt van 2,1 maancle In die 
tweede kwartaal van 1982. 

Faktorinkome en besparing 

Na die skerp versnelling In nomlnale salansse en lone In 
die ears!e kwartaal van 1984, hoofsaaklik as gevolg van 
die groot salans- en loonskaalaanpassings in die 
openbare seklor, hel die koers van loename In hlerdie 
komponent van faktorinkome verlangsaam in die Iweede 
kwartaal. Die ander hoofkomponent van laktonnkome, 
naamhk die totale brulo bedryfsurplus, hetln die tweede 
kwartaal sterk toegeneem, ten spyte van die aanmerk
like alname in die bedryfsurplus van landbou. Besonder 
groot loenames in bedryfsurplusse IS aangeteken daur 
die goudmynbou, nie-goudmynbou en handel, wat on
derskeidahk 'n hoer randprys vir goud, verhoogde 
uilvoer van metale an minerale, en aankope voor die 
verhoglng van die algemene verkoopbe!astlngkoers 
'lanai 1 Julie IfoI8erspieel het. 

As gevoIg van groter maatskappywinste, het maat
skappybesparing in die tweeda kwartaal van 1984 
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aanslenlik toegeneem. Die ander twee komponente van 
neUo binnelandse besparing, naamlik persoonhke 
besparing en besparing deur die algemene owerheid, 
was In werklikheid negalief In hierdie kwartaal. Die 
bespanng deur die algemene owerheld het alreeds In 
die eerste kwartaal van 1983 negatief geword en teen 
die eerste helfle van 1984 hel dit geakkumuleer lot 'n 
seisoensaangesulwerde jaarlikse bedrag van omtrent 
R2 000 miljoen. As gevol9 van die groelende velskil 
tussen die loenames in persoonllke beskikbare Inkome 
en privale verbruiksbesteding, het persoonlike besparing 
geleidelik gedaal van 'n hoe vlak In die tweede kwartaal 
van 1 981 101 'n klein negatiewe syfer in die Iweede 
kwartaal van 1984. 

Alhoewel maalskappybesparing ondersleun is deur 'n 
stygfng in die voorsiening vir waardevermindering, was 
die toename daarin n~ groot genoeg om Ie verhoed dal 
die verhouding van die lolale bruta binnelandse 
beSparing tol die bruta binnelandse produk afgeneem 
het van 25'12 persenl in die eerste kwartaal van 1983 tal 
19'/2 persent in die tweede kwartaal van 1984 nle. 

Werkverskaffing ' 

Die sikliese !oename In werkverskaffing vanal die 
Iweede kwartaal van 1983 het in die eerste kwartaal 'Ian 
1984 voortgeduur. Teen 'n seisoensaangesuiwerde jaar
koers he! die !oename van 1,3 persent in die vlerde 
kwartaal tal 2,1 persenl in die eersle kwartaal van 1984 
versnel. Werkverskaffing deur die private seklol, wat In 
die vlerde kwartaal van 1983 begin styg het. het in die 
eersle kwartaat van 1984 momentum gekry. Hoer werk
verskaffingsvlakke was veral opmerklik in die fabrieks
wese, mynbau, kra90pwekking, finansiele diensle en 
private vervoer. Werkverskaffing deur die openbare 
owerhede het die opwaartse neiglng wal reeds in die 
eersle kwartaal van 1979 begin het, gehandhaai. 

Die teen hanger van die stygende werkverskaffings
vlakke was 'n afname in werkloosheid. Die seisoensaan
gesuiwerde aanlal geregistreerde werklose Blankes, 
Kleurlinge en Asisrs het van die mees anlangse piek van 
40090 (1,8 persent van die arbeldsmag)In Junie 1983 
101 29345 (1,2 persent van die arbeidsmag) in Julie 
1984 gedaat. As 'n verhoudlng van die ekonomies-oe
drywige Swart bevolking, het die Swart werkloosheid 
van 8,5 persent In Junie 1983 \0\ 7,8 persent in Maart 
1984 gedaal, maar weer tat 8,0 persenl in Junie geslyg. 

Gemeet oar 'n Iydperk van vier kwartale, het die koers 
van loename in nominale salarisse en lone per werker In 
die nie-Iandbousektare In die loop van 1983 bestendlg 
verlangsaam lot slegs 9,8 persenl in die vierde kwartaat. 
As gevolg van die verhoging van salaris, en loonskale in 
die staatsdiens. hel die groeikoers in nominale salarisse 
en lone per werker in die eersle kwartaaJ van 1984 lot 

°Gegewoos oar wOfkverskaHing en arbeldsvergoedong vetWoJS NO de 
nie-landbousekl0f6 van de ekonome en IS slags beskJkOBar 101 die 
Elersle kwartaal van 1984 
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.15,2 persent versnel. Die gemiddelde vergoeding van 
werkers in die diens van open bare owerhede was in die 
eerste kwartaal van 1984 19,5 persent hoer as in diS 
ooreenstemmende kwartaal van 1983. In die private 
sektor was die vergelykbare toename 13,5 persent. 

In reele terme het arbeidsvergoeding in die eerste 
kwartaal van 1984 met 4,5 persent gestyg, vergeleke 
met negatlewe groeikoerse In die laasle twee kwartale 
van 1983. Arbeidsproduktiwiteil. soos gemeel deur diS 
reete brulo binnelandse produk per werker In die nie
landbousektore, het in die eersle kwartaai verder 
veroeter, Gemeet oor 'n Iydperk van vier kwartate, het 
die produktiwiteitsgroei in hierdie kwartaal op 3,1 
persent Ie staan gekom. Op dieselfde basis. het reela 
arbeidseenheidskoste mel 1,4 persent geslyg. Die oor· 
eenstemmende toename In namlnale arbeidseenheids
koste het 11,7 persenl bedra. 

Pryse 

Die lnflaslekoers, SODS gemeel deur die styglngs in 
beide verbruikers- en produkslepryse het In die tweede 
kwartaal van 1994 verder versnet. Opwaartse druk op 

27 



pryse 

JO 

20 

o 

" 
JO 

20 

" 
o 

,,,, 
"'" "'" , .. "'" ".4 

pryse in die eerste helfte van 1984 is meegebring deur 
'n bykans ononderbroke afwaartse swewing van die wis
selkoers van die rand, die prysverhogende invloed van 
die droogle, die volgehoue skerp styging in verbruiks
besteding, die hoor koers van !oename in nominale 
salarisse en lone per werker, en 'n aantal aanpassings in 
geadministreerde pryse. Gemee! ocr 'n tydperk van 
twaalf maande, he! die koers van taename in verbrui
kerspryse van 10,0 persenl in Februarie lot 11,6 persenl 
in Junia versnel. Die verandering in die koers van die 
aJgemene verkoopbelasting ap 1 Julie het die slatistiese 
invloed gehad Orl1 die verbruikersprysindeks met 0.4 
persenl Ie verhoog, Sekere basiese voedselsoorte is 
van die algemene verkoopbelasting vrygeslel, terwyt die 
koers op ander goedere en dienste van 7 tot 10 parsenl 
verhoog is. Met insluiting van hierdie invloed, was 
verbruikerspryse in Julie 1984 12,4 persent hoer as 
Iwaalf maande vantevore. Produksiepryse was in Julie 
19848,1 parsenl hoer as in Julie 1983. Die pryse van 
binneJands-geproduseerde goedere hel in hierdie tyd
perk met 8,6 persenl gestyg en die van ingevoerde 
goedere met 6,4 persenl. Laasgenoernde het vanaf die 
vierde kwartaal van 1983 versnel vanwee die depresiasie 
van die rand . 

In Julie het die effektiewe wisselkoers van die rand 
met 'n verdere 16 persenl 9edaal. Die gevolglike styging 
in invoerpryse sal waarskynlik tot hoer inflasie bydra, 
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hetsy regstreeks of onregslreeks deur middel van sy 
invloed op ander pryse en koste. Die vooruitsig van so 'n 
versnelling van die inflasiekoers was een van die redes 
vir die aanvaarding van 'n meer beperkende ekonomiese 
beleid vroeg in Augustus. 



Betalingsbalans 

Lapende rekening 

Die lapende rekening van die betalingsbalans het in die 
tweede kwartaal van 1964 aansienlik verbeter, ten spyte 
van 'n verswakking in Suid-Afrika se ruilvoet. Gereken 
loon 'n seisoensaangesuiwerde jaarkoers, hel die tekort 
op die lapende rekening van R2,8 miljard in die eerste 
kwartaal van 1984 tot R1.4 miljard in die tweede kwar
taal gedaaL Voor1apige handelsyfers toon dat hierdie 
verbetering in Julie voortgeduur het. Afgesien van die 
neNa gaudproduksle, het al die ander hoolkamponente 
van die lapende rekenifliJ tot die kleiner tekart bygedra. 

Die goedere-uitvoer, wat teen die einda van 1983 
begin styg het, het gedurende die tweede kwartaal van 
1984 verder toegeneem en ook teen 'n vinniger koers. 
Hierdie toename het haer uitvoerpryse sawel as 'n 
groter uitvoeNalume weerspieel. Prysstygings het hoof
saaklik met die depresiasie van die rand verband gehau: 
Internasianale kammoditeitspryse het in werklikheid 
effens gedaal in reaksie ap die verdere verstewiging van 
die VSA-dallar. Na die loename in die tweede kwartaal 
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Lopende rekening van die betalingsbalans 
(Seisoensaangesulwerde Jaarkoorse) 
A milJoene 

1984 

Goedere-U1tvoer 
Nella goudproduksle .... ... .... ... . 
Goedere-lnvoer ........................... .. . 
Netto diensle- en oordragbetallngs 

Saldo op lopende rekenlng ........... . 

1ek.w. 

11620 
11 020 

-20990 
-4410 

-2760 

2ekw. 

12340 
10210 

-19830 
-4070 

-1350 

was die VOlume van die uitvoer 20 persent hOEk as sy 
andersle draaipunl in die derde kwartaal van 1983. In 
Julie is 'n verdere toename in die uitvoer gerapporteer. 

Nadal die goedere-invoer vanaf die derde kwartaal 
van 1983 tot die eerste kwartaal van 1984 aansienlik 
toegeneem het, het dil as gevalg van 'n laer volume van 
lnvoer in die tweede kwartaal skerp gedaal. Hierdie 
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dal.ng het egter 'n beperlde basis gehad en hel hoof
saaklik .n die invoer van mineraalprodukte, en in 'n 
mindere mate, ook .n die invoer van VervoertoeruStlng 
voorgekom. In ooreenslemming met die hoe vlak van 
binnelandse bestading he! die meeste van die ander 
hoofgroepe van invoer gedurende die Iweede kwartaal 
6f verder gestyg of op die betreklik hoe vlakke gebly. 
Ten spyte van 'n voortgesette daling in die invoer van 
mineraalprooukte in Julie, het die totale waarde van die 
Invoer effens geslyg In terme van die gedepresieerde 
rand . 

Laer nello dlenSle- en oordragbetahngs aan bUlte
landers het ook 101 die daJ+ng in die lekort op die 
lopende rekening bygedra. Alhoewel betaJings vir 
diens!e gelewer ::leur buitelanders effens loegeneem 
het. het dienste-ontvangste vana! die res van die wereld 
'n skerp slyging galoon wat hoofsaaklik 'n weerspieeling 
van groter Inkome op bultelandse beleggings was. 

As gevolg van 'n dating In die volume van die goud 
wat If1 die bulteland verkoop IS, het die waarde van die 
netlo goudproduksie .n die tweede kwartaal matig 
gedaaL Die gemiddelde vasstellingsprys van gOlid op 
die Londense marl< he! van VSA $384 per fyn ens in dl9 
eerste kwartaal van 1984 101 VSA $379 per fyn ens in 
die lweede kwartaal afgeneem. Maar In terma van rand 
per fyn ons het de goudprys oor dieselfde tydperk van 
R473 tot R483 gestyg. Oaama hel die goudprys tot VSA 
$333 op 9 Julie geval voordat dil gedurende die res van 
die maand en In Auguslus effens herslel het. In Julie 
sowel as ,n Augustus het die gemiddelde goudprys VSA 
$348 per fyn ons bedra. Vanwee die skerp depresiasie 
van die rand was die gemiddelde prys van goud in rand 
in Augustus egter 5 persen! hoek as sy vlak in Julie, 

Kapitaalrekening 

Ole verbetering van die Iopende rekening van die 
betahngsbalans het gepaard gegaan met 'n verandering 
In die kapltaalrekening van 'n neUo uitvloeiing van R123 
milJoen .n die eerste kwartaal van 1984 tot 'n invloeiing 
van R462 milJQen In die tweede kwartaal. Hl9fdie ver
andenng is hoofsaakbk deur 'n aanslenlike loename in 
die Invloeilng var langtermynkapitaal teweeggebring . 
Soos in d.e vooralgaande kwartaal was bwtelanders 
weer netto aankopers van effekte wat op die Johannes
burgse Effektebeurs genoteer '5. Die bedrag van hierdle 
aankope het egtermatJg gedaaJ, en die toenamein lang
termynkapltaal was hoofsaaklik aan 'n styglng in die 
leningskapltaal toe Ie skryf, In besonder het die Departe
men! van Pas- en Telekommunikasiewese aansienlike 
bedrae in die buiteland vIr ontwikkelingsdoelelndes 
geteen, en hierbenewens was die Tesourie en sekere 
van die openbare korporasies ook netta leners In die 
bUI\eland. 

'n Netto ulMoeiflg van korttermynkapitaal ten bedrae 
van R274 miljoen, inslultende onaangelekende transak
sies, hel In die l'Neede kwartaal van 1984 voorgekom. 
011 hel gevolg op 'n Ultvloeling van R309 mdJoen In die 
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voorafgaanoe Kwartaal. Die lJllvloenng van korttermyn
kaPilaal was 'n voortgesette weerspieeling van ongun-
51ige ·vervroeglngs en vertragings· If1 buiteiandse 
betaltngs en ontvangste, wat hoofsaaklik CD 'n verwagle 
deprescasie van die rand gebaseer was. 

Builelandse reserwes 

Vanwee die netlo invloellng van kapitaal en ·n 
verbelering In die lekort ap die lopende rekening. het die 
netto goud- en ander bUilelandse reserwes In die 
tweede kwartaal van 1984 met R133 miljoen toege
neem. Ten spyte van hierdle toename het die privale 
monelere bankinstellings korttermynfondse In die buile
land galeen en op h19rdl9 wyse 'n aanSlenlike bydrae 



gemaak tot die styglng van R239 mltjoen in reserwe-ver
wante taste. In Julie het die Reserwebank 'n dating van 
R465 miljoen in nella reserwes ondervind. Nil die 
instetllng van meer beperkende liskaJe en monetere 
beteidsmaatreets vroeg i'1 Augustus, het die netlo buite
landse reserwes van die Reserwebank gedurende hier
die maand met R243 mi'joen toegeneem. 

Wisselkoerse 

'n Tydperk van betrekllk stabiele wisselkoerse geduren
de die groolste deel van die tweede kwar1aal van 1984 
is deur 'n skerp depresiasie van die rand vanaf ongeveer 
die middel van Junie lot aan die einde van Julie, gevolg. 
Op basis van geweegde gemiddeldes het die rand vanaf 
die einde van Maart tot 23 Junie slegs marginaaJ teen
cor die ander geldeenhede 9edaat, naamlik met minder 
as 1 persent. In reaksie op 'n swakker goudprys en 'n 
sterker dollar, het die effektiewe wisselkoers van die 
rand daarna gedurende die res van die maand met meer 
as 2 persent gedaal. Oit het die lotale dating in die 
effektiewe wisselkoers' van die rand gedurende die 
tweede kwar1aat op 3,1 persent Ie slaan gebring. In 
Julie het die effektiewe wisselkoers van die rand met 'n 
verdere 16 persent gOOaal. Benewens 'n vinniger depre
siasie teenoor die dollar, het die rand ook met tussen 14 
persenl en 16 persent leenoor die ander belangrike 
geldeenhede gedepresleer. 

Die strenger monetere beleidsmaatreels wal vanal 
3 Augustus 1984 loegepas is, die verwagte verbelering 
van die belaJingsbalans en 'n toename in die goudprys, 
was vlr 'n daaropvolgende ommekeer van hierdie daJende 
neiging in die wisselkoers van die rand verantwoordelik. 
In Augustus het die rand leenoor at die beJangriksle 
geldeenhede geappresieer, wat meegebring het dal die 
effektiewe wisselkoers van die rand mel 5,5 persent 
toegeneem het. 

Verjl.tlderings in die wisselkoerse van die rand 
% 

31 Mrt.1984 30 Jun. 1984 31 Ju1. 1984 
tot to t to t 

30 Jun. 1984 31 Jut 1984 3 1 Aug. 1964 

Aile Qeldeenf1ede -3, 1 16,0 5.5 
VSA'dolla( , ...... -7.9 
Bnlse pond ..... ..... - 1,6 
DUitse mark .......... - 1,1 
Swltserse frank ... -0,2 
Japanse ten ........... -2,6 
Franse frank ..... - 1.6 

- 18,6 5.9 
- 15,8 5 ,4 
- 15,4 5,7 
- 14,1 3,6 
- 15,9 4,3 
- 15,5 5,6 

Wisselkoerse van dia rand 
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Geld en bankkrediet 

Veranderings in geldhoeveelheid 

Die groeikoers van die geldhoeveelheid, wat vana! die 
middel van 1983 begin afneem het, het gedurende die 
tweede kwartaal van 1984 voortgegaan am rnalig Ie 
verlangsaam voordat dlt weer in Julie gestyg het. 
Gemeet oar 'n tydperk van twaalf maande, het die koers 
van toename in M3 (d,w,s, die brae geldhoeveelheid 
bestaande uit banknote en munte in omloop en al die 
deposito's van d:e nie-bank- private sektor by die 
moneh§re bankinsteltings·) van 22 parsent in Junie 1983 

Geldhoeveelheid 

62 
~ 

Persen .. 
.. 

Ml 

" 
" 
" 
8 

" 
" 
8 

" 
" 
8 

Gebll_. 1l9'l~on$O _deiasl 
_ .. 

0 
mClr18I6re ""~ ,,,, ' .. "" 

,,., ,'" "'" 

·Die rolu.hng ... an deposito's by die .-..e-mone!ere barIklnstelhngs, 
OOuver9f1lgIOgS en c!ie Posspaarbank!l'1 'n 1)(00 geId~rjp 
genet tans die aaooag .an die ReserwebanK. 
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tot 16 parsenl In Januane 1984 verlangsaam. Daarna 
het dit rondom hlerdie v1ak geskommel voordat dit weer 
effens veriangsaam het tot 14 parsent In Junie. In Julie 
het dil egler weer tot 17 perSenl loegeneem, Insgelyks 
het die ooreenstemmende groeikoers in M2 (d,w.s. M3 
min langtermyndeposito's van die nle-bank- pnvate 
sektor by die rnonelere bankinstellings) verder verlang
saam van 20 persent in Februarie 1984 tot 18 persenl in 
Junle en in Julie tot 22 persent toegeneem. 'n Soortge
tyke neiging Is ook waargeneem In die groel in M 1 
(d.w.s. note en munle in ornloop plus onmiddellik opeis
bare deposito's van die nle-bank- private sektor by die 
monetere bankinstellings), alhoewel dit verder be'invloed 
IS deur 'n verskuiwing vanaf middel- en langtermyndepo
sito's na onmiddellik opeisbare deposito's in reaksie op 
werklike en verwagte rentekoersverskitle. 

Die laer groe'koers van die geldhoeveelheld gedurende 
die tweede kwartaaJ hel voorgekom gedurende 'n tyd
perk waarin die ondeniggende ekonomiese toestand 
gunstig was vir 'n vinniger Ullbreiding van die geldhoe
veelheid , So hel die betalingsbalans gedurende die 
tweede kwartaal aansienhk verbeler en lot 'n loename In 
die netto builetandse reserwes gelei. Die vraag na krediet 
deur die private sektor het skerp gestyg, hoofsaaklik as 
gevolg van verhoogde aankope deur verbruikers voor 
die vemoglng van die algemene verkoopbelasting. 
Boonop het owerheidsverbruiksbesteding skerp versne! 
sonder 'n ooreenstemmende loename in die owerheids
Inkomste, wat 'n veel grater tekort voor lenings tot 
gevolg gehad hel. Nieteenstaande hierdie ontwikkelings 
is 'n laer groeikoers In die geldhoeveelheid aangeteken 
omdat die seisoensaangesuiwerde netlo bankkJediet 
aan die regerio-;;Jsektor in die tweede kwartaa! opmerkJik 
gedaal het. Die hernieude versnelling in die groei van die 
geldhoeveelheid In Julie het hoolsaakllk verband gehou 
met 'n toename in lotale bankkrediet. 

Die effense verdere verlangsaming in die groei van die 
getdhoeveelhe!d gedurende die tweede kwartaal het 
met 'n min of meer sywaartse beweging in renlekoerse 
tot aan die elnde van Junle saamgevat. Gedurende Julie 
en Augustus hat die daling in die goudprys, die depre
SlaSle van die rand en die maatreels wat deur die 
owerhede getref is, 'n skerp toename in die algemene 
vlak van renlekoerse lot gevolg gehad, 

BankkJediet 

Die daJing in die netto eise van die monetere banksektor 
teen die regeringsektor was veranlwoordelik vir 'n effens 
laer koers van toenalTle in die totale bankkrediet wat 
loegestaan Is. Gemeet oor 'n tydperk van twaalf maande, 
hel die koers van toename in totale bankkrediet venang
saam van 21 persent In Maart tot 2Q1.·~ persent in Junie 
en 19 persen! in Julie , Die groeikoers van die eise van 
die banksektor teen die nie-bank- private sektor het 
egter geclurende die tweede kwartaal skerp versnel en 
In Julie op die hoor vlak gebly. Hierdie versnelling het 
hoofsaaklik verband gehou met die aankondiging In Mei 



van 'n verhoglng in d ie algemene verkoapbelasMg wat 
tot 'n toename In verbrulksbesteding en finansieringsbe
hoeftes gelei het voardal die hoor belasting ap 1 Julie in 
werking getree hel. Die voargesette hoe groelkoers in 
Julie het hoafsaaklik verband gehou met 'n agterstand 
in die veM'erking van die buitengewone hoe volume van 
huurkoapkontrakle oor die Junie-maandeinde, Gemeel 
DOr 'n tydperk van 12 maande, het die toename in 
kredlet wat aan die private sektor toegestaan is van , 9 
persent in Maart tot 22 persen! in sowel Junle as Julie 
gestyg, 

tn Ontleding van die eise van die monetere banksek
tor teen die private sektor loon dat huurkoapkrediet en 
bruikhuurflnanslering gedurende die tydperk van vier 
maande tot Julie 1984 verder toegeneem het vanal die 
hoe vlak wat aan die einde van Maart bereik is. Aan die 
einde van Julie was hierdie varm van krediet 38 persent 
bo die vlak daarvan aan ,jie einde van Julie 1983. Boon
op het ander lenings en VQorskotte, meesal oortrekkings, 
in die tweede kwartaal oak skerp gestyg, maar in Julie 
g90aal . Oor die twaall maande tot Julie 1984 net hlerdie 
lenlngs en voorskotte met 34 persen! gestyg. 

Finansiele markle 

Reserwebank-optrede 

Ole ReselWebank se oplrede gedurende die vyf maande 
tot Augustus 1984 het die uitgebreide gebrulk van ope
markverkope van nuwe staatseffekte, wat hoafsaaklik 
op aanvraag van die resourie verkry is, ingesluil. Die 
doel met hierdle verkape was om te help om die sei
soenale hoe staatsbestecling aan die begin van die nuwe 
fiskate jaar sonder die gebrulk van banKkrediet Ie finan
sler. Die netlo verkope van staatseffekte deur die Bank 
het van slegs A52 miljoen in die eerste kwartaal van 
1984 tot A546 miljoen in die Iweede kwartaal gestyg. 
Met die seisoenale vernouing van die mark leen die 
einds van Junle, is h:erdie netto verkope geclurende die 
daaropvalgende twee maande tot R174 mltJ06n vermin
der, 

Verskeie maatreels om die seisoenale skammeUngs in 
die mark Llit Ie stryk Is oak getrel. Die Bank het, onder 
andere, terugkoopooreenkomste met die banke en dls
kontohuise vir hierdle doel gebruik. Nadat die uitstaande 
terugkoopooreenkamste 'n hoogtepunt van R950 mil
joen in Februarie 1984 bereik het , is hulle 101 A300 
mlljoen aan die einde van Mei verminder. Nuwe ooreen
komsle is weer oor die maandeindes van Junie en Julie 
geslult , en die ultstaande ooreenkomste het aan die 
einde van Julie A600 miljoen becka. AI hierdle ooreen
komste het gedurerde Augustus velVal en is nie deur 
die Bank hernieu nie 

Die Reserwebank het oak die uilwerking van 'n aan
sienlike vloei van belastingfondse na die Regering 
versag deur In die vyf maande tot Augustus 1984 spe
siale Skatkiswissels ten bedrae van Rt 050 mUjoen Ie 
verkOOp, Wissels ten bedrae van R500 miljoen het aan 
die einde van Augustus verval. Van die oorblywende 
bedrag sal R200 miljoen op 30 November en R350 mil
Joen op 28 Februarie 1985, die ander twee hoagte
punte van belastingbetalings, verval. Verder het die 
Bank ook die bedrag aan Skatklswisseis wat weekllks 
per tender aangebied word, in ooreenslemming met 
marktoestande gewlsse!. Vanaf 18 Junle 1984 het die 
Bank begin met die ultreiking van Landbankwisseis deur 
middel van 'n openoare tender elke Maandag, en die 
bedrae wat aangebled Is, is oak valgens die heersende 
marktoestand aangepas. Oaarbenewens hel die Kor
porasie vlr Openbare Deposito's gedurende Julie en 
Augustus daggeld ten bedrae van R300 mlljoen by die 
diskontohuise geplaas. 

Die Bank het gedl..rende die vyf maande tat Augustus 
sy herfinansiering deur die diskontovenster vir die 
diskontohuise voortgesiL Die herfinanslering het bestaan 
Ult oornaglenings sowel as wt die herdiskontering van 
Skatkiswissets, likwiede bankaksepte en Landbankwis
sels teen die Bank se herdiskonteringskoerse. Geduren
de die tweede kwartaal hel hierdie vorm van akkamrno
dasie 'n gemiddelde bedrag van A1 752 miljoen bedra, 
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vergeleke met A1 580 miljoen in die voorafgaande kwar
taal. Daarna het dit aansienlik gestyg tot 'n gemiddelde 
bedrag van A2 152 miljoen gedurende Julie en Augustus. 
Aegstreekse akkommodasie aan bankinstellings in die 
vorm van oornaglenings IS slegs by geleentheid en ap 'n 
klein skaal voorsien, 

Die voorwaardes waarteen hierdle herfinansienng 
gedoen Is, het gedurende Julie en Augustus aanslenlik 
verander, In Julie hel die skerp depresiasie van die rand 
die Bank gedwlng am sy herfinansieringskoerse in drie 
slappe met 3(4 101 1 persent te verhoog. As deel van die 
beleidsmaatreels wal op 3 Augustus 1984 in werking 
gestel is, is die herfinansieringskoerse verder verhoog. 
Die koers van toepassing op die herdiskonlering van 
Skatkiswissels en Landbankwissels deur die diskonta
huise is met 3 persent tat onderskeidelik 21,75 persenl 
en 22,00 persent verhoog, ten,.vyl die koers vir die 
herdlskantenng van bankakseple met 20/4 persen! tot 
22,25 persenl verhoog is. Die koers ap oornaglenings 
aan die diskontahuise wat deur Skatkiswissels, kartter
mynstaatseffekte en Landbankwissels en -obligasies 
gedek is, is met 3'12 persent verhoog en die ap lenlngs 
wat deur likwiede bankaksepte en skuldbriewe van die 
Nywerheldsantwikkelingskorporasie gedek is, met 3 '/4 
persent. 

Karttermynrentekaerse 

Nadat vaste herfinansieringskoerse in Desember 1983 
ingestel is, he! kartlermynrentekoerse gedurende die 
daaropvolgende ses maande binne eng grense random 
nierdie koerse beweeg, Die vemauing In die geldmark 
vroeg In Julie en die gepaardgaande verhoging van 
herdiskonteringskoerse het ooreenslemmende stygings 
in karttermynrentekoerse tat gevalg gehad. Die opwaart-
58 aanpassing in herdiskanteringskoerse aan die begin 
van Augustus het weer eens tat stygings in karttermyn
koerse van naastenby dieselfde arde van grootte aan!el
ding gegee, 

Die koers ap bankaksepte van drie maande het by
voorbeeld gedurende die eerste ses maande van 1984 
random 18 persent geskammel voordat dit 101 19,70 
persent aan die einde van Julie toegeneem het. Op 3 All
guslus hel dit skerp tot 22,25 persent gestyg en aan die 
einda van die maand het dit 22,10 persent bedra. Ewen
eens het die skatkiswisseltenderkoers gedurende die. 
eersle hellte van 1984 random 17,75 persenl geskam
mel maar tat 18,72 persent aan die einde van Julie en 
tot 21 ,77 persentaan die einde van Augustus gestyg.ln 
ooreenstemming met hierdie bewegings is die veneke
ningsbanke 58 prima-oortrekkingskoerse In Julie van 
21 persent lot 22 parsent en vroeg In Augustus lot 25 
persent verhoog, 

Aentekoerse aD karttermyndeposita's het oak gedu
rende die tweede kwartaal van 1984 betrekJik stabiel 
gebly maar het "'anaf die middel van Julie, In ooreen
stemming mel a1der kartlermynkoerse, begin am Ie 
styg. Gedurende Augustus hel hierdie depositokoerse 
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egler nie in dieselfde mate as die geldmarkrentekoerse 
gestyg nie. 

Kapitaalmarkbedrywigheid 

Die peil van bedrywigheid In die kapltaalmark het 
gedurende die tweede kwartaal van 1984 'n afwaartse 
neiging hervat. Hierdie veriangsaming, wat alreeds vanal 
die tweede kwartaal van 1983 merkbaar was, is gedu
rende die eerste kwartaal van 1984 tydelik onderbreek. 
Die verlangsaming van die kapftaalmarkbedrywlgheid 
gedurende die tweede kwartaal. van 1984 hel ap die 
klelner beskikbaarheid van fandse gedul. As 'n weer
spieeling van laasgenoemde, het die groeikoers van die 
bree geldvocrraad (M3) per eenheid van reele produk 
van 25 persent in die tweede kwartaa! van 1 983 tot 7 
persent in die tweede kwartaal van 1984 gedaal. 

In ooreenstemming met hlerdie verandering in finan
siele bedrywlgheid, het die waarde van die effekte van 
die openbare sektor wat op dIe effektebeurs verhandel 
is, van A6,2 miljard in die eerste kwartaal van 1984 tot 
A5.3 miljard In die tweede kwartaal afgeneem. Gedu
rende Julie IS 'n nuwe rekord maandelikse omset van 
A2,9 miljard egler aangeteken. Die waarde van aandele 
vemandel op die effeklebeurs het 'n soortgelyke verloop 
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getoon. Die aandele-amset het van Rl 045 miiJoen in 
die eerste kwartaal van , 984 tot R848 miljoen in die 
tweede kwartaal gedaal. In Julie het dit R342 mllJoen 
beloop, vergeleke mel 'n maandelikse gemiddelde van 
R282 miljoen in die tweede kwartaal. Die loename In 
omset in Julie was 'n weerspieeling van die verkoopdruk, 
wat daartoe gelei het dat die gemiddelde prys van aile 
k1asse aandele gedurende hierdie maand met 9 persent 
gedaal hel. In die mark VIr vasle eiendam hel die waarde 
van Iransaksies op 'n hoe vlak gebly nadat dtl slegs 
marglnaal gedaal het van R3 04 I miljoen in die eersls 
kwartaal van 1984 tot R2 903 milJOen In die tweede 
kwartaal. In Julie het die omset in die mark vir vaste 
eiendorn egter skerp gestyg tol 'n rekordvlak van 
RI 295 miljoen. 

In die pnmere marl<; het die openbare sektor In die 
tweede kwartaal van' 984 nuwe londse len bed rae van 
R577 miljoen opgeneem deur ffilddel van ultglftes van 
vaste-rentedraende effekte, vergeleke met Rl 160 
miljoen in die eerste kwartaal. Die hoef langtermynrente
koerse het gele! tot die uitstel of alstel van 'n aantal 
beplande nuwe ultglftes, Die ultgiftes van vaste-renle
draende eHekte deur maatskappye in die private sektar 
het egter toegeneem van 'n Jaartotaal van R265 mlljoen 

Aandelepryse 

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

,,., 

In 1983 lot R528 miljoen in die tweede kwartaal van 
1984. Herdie uitgiftes was meeslal in die varm van voor
keuraandele. 

Ole valgehaue sterk vertaning van aandelepryse tal 
aan die einde van die tweede kwartaal het maatskappye 
aangemoedig am verdere nuwe aandelekapitaal ap Ie 
neem. Hierdie Ultglfles, wat gedurende 1983 sterk 
toegeneem hel, hel slegs in 'n gennge mate gedaal van 
R266 milJoen In die eerste kwartaal van , g84 tot R233 
miljoen in die tweede kwartaa!. Die betreklik grool 
uilgiftes van permanente aandelekapltaal is aangemoe
dig deur die duur karttermynbankfinansiering. Bankkre
diet aan maatskappye (insluitende bruikhuurfinansiering) 
het inderdaad in die tweede Kwartaal van '984 met 
R294 miljoen gedaa, vergeleke met 'n aansienlike loe
name gedurende die voorafgaande kwartaal. 

'n Kleiner inname 'Ian fandse deur die bouvereniglngs 
en deelnemingsverbandskemas gedurende die tweede 
kwartaal en 'n swakker vraag na verbandfinansiering In 
reaksie op die hoe rentekoerse ap verbandlenlngs, het 
tal 'n afname in die bedrywigheid in die verbandmark 

35 



geleL Die bedrag wal VIr nuwe verbandlenlngs 
loegestaan Is. hel van A1 011 miljoen in die eers!e 
kwartaal van 1984 tot R943 miljoen In die tweede 
kwartaal afgeneem. 

Langtermynrentekoerse 

Die afname In dIe aJgemene besklkbaartleid van fondse 
het gedurende die tweede kwartaal verdere, malige ap· 
waartse druk ap langtermynrentekoerse uitgeoefen. In 
ooreenstemming mel karttermynrentekoerse, het lang· 
lermynkoerse egter gedurende Julie skerp gestyg. Hier· 
die beweging hel gedurende Augustus voortgeduur 
nadat dIS verdere beleidsmaatreels aan die begin van 
Augustus in werkng gestel is. 

Oie maandehkse opbrengskoers op langlermynstaats· 
effekte het van 13,8 peroont In Maart 1984 tot 14,7 
persent in Junie en verder tot 15,4 parsent In Julie en 
16,0 persent in Augustus gestyg. Die ooreenstemmende 
opbrengskoers op Evkomeffekle het van 14,2 persent in 
Maart tot 14,8 parsen! In Junie en 16,0 persent in 
Augustus toegeneem. Die gemiddelde dividendop
brengskoers op aile klasse aandele. wat gedurende 
1983 en die eerste dne maande van 1984 afwaarts 
geskommel het, net daarna effens toegeneem. Hierdie 

Kapitaalmarkrentekoerse 

" 

" 
" 
" 

" 
\0 

• 
, 

, 

36 

_ B. uver~ig ngs: rna imum V1 rbandko rs 
VI womngs 

- M """'00 """db't' 
.... l.; IlQterm staatseft kl8 

••• M ,.wpp ... _ 

, 
," , 

• • • • 
• • 

• • • ,-
• 

. " ........ , .; 
~. 

~---r----~---r:~'~.-r----~--~ , , , 
t . .: ... •• .. . ,-

\, .40, J . " 
·.·.l· ... tI· 

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

opbrengskoers het van 5,1 parsent in Maart 10\ 6,2 
pBfsent In Augustus toegeneem, hoofsaaktik as 'n weer· 
spieeling van die daling in aandelepryse. 

In ooreenstemming met die opwaartse beWeglng van 
ander langterrnynrentekoerse, is dIe bouverenig!f1Qs sa 
makslmum koers op woonhuisverbande, van loepassing 
op lenings grater as ROO 000. slegs eHens van 18,75 
persent in Desember 1983 tot 19,0 persent In Junia 
1984 verhoog, In Augustus IS dl\ verder tot 20 persent 
verhoog. Deelnem;ngsverbandskemas het hul verhand· 
koerse van 19,3 persent In Januarie 1984 tot 20,3 
parsent In Jul'e verhoog. 

'n Aanduidng van die beweging van langertermynde
poSllokoerse word deur die veranderings in die banke 
en bouvelenigings sa koers op deposito's van twaalf 
maande verskal. Die oorheersende koers op hierdie 
deposito's, wat tot 11 .0 persant In Maart 1983 gedaaJ 
het, IS In verskeie stappe tot 16,5 persenl in Mel 1984 
verhoog. Oil is in Augustus gevolg deur verdera verho· 
gings tot 18,0 persent. 



Staatsfinansies 

Skatkisuitreikings en -ontvangste 

Net 5005 gedurende die a!gelope aantal jare die geval 
was, het die uitreikings uit die Skatkisrekening ' aan 
slaatsdepartemente aan die begin van die -1984/85-
boekjaar 'n skerp toename geloOl1. In die eerste 
kwartaal van die liskale laar, dll wi1 se die tydperk April 
tot Junie 1984, was die uitreikings 24 persenl hoer as in 
die ooreenstemmende tydperk van die voora!gaande 
fiskale laar. Herdie koers van toename het in Julie letwat 
afgeneem, maar het in die eersle vier maande van 
1984/85 nogtans 23 persent bedra, 'n koers van toe
name wat aansienlik hoor was as die aangesuiwerde 
begrotingsraming van u tgawes van 14 persen! vir die 
fiskale jaar in sy geheel. 

Skatkisrekening 

R miljoene 
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'Die Skatk.Jsrekenu'l9 !S YIf veral'lClefings In die saldo op die BeUlaI
I'Tlee$tergeneraalrekef'llng aangesulwer om sodoef1c1e die ujlr~klf19s 
meer in ooreenstemmlng met die werklike regeringsuilgawes Ie bnng 

Skatkisontvangsle was in die eersle kwartaal van 
1984/85 12 persen! hoor as in die ooreenstemmende 
kwartaal van 1983184, Hierdie koers van !oename was 
opmerklik laer as die begrolingsraming van 15 persenl 
vir die liskale jaar in sy geheel , 'n syfer wal die verhoging 
vanal Julie in die algemene verkoopbelasting (en die 
vrystelling van basiese voedselsoorte van die belasllng) 
in aanmerking neem. Die skalkisontvangste het eers 
vana! Augustus by die vemoogde koers gebaat Die 
uitsonderlike skerp toename in die private verbruiksbe
steding in Junie, v66r die verhoogde koers In die 
algemene verkoopbelasting, hel egler veroorsaak dat 
die ontvangste aan hierdie belasling in Julie 'n 
opmerklike styging getoon het. Hierdie slyging, le53me 
mel 'n groter as seisoenale toename in invorderings van 
inkomstebelasting gedurende Julie, het bygedra tot 'n 
aansienlik hoer koers van toename van 17 persen! in 
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skatkisontvangste gedurende die eerste vier maande 
van 1984/85, Ander Inkomstekalegoriee wal hoer as 
verwagle koerse van toename geloon hel. was ontvang
sle van doeanereg en. In 'n mlndare mate, aksynsreg. 

Finansiering van die tekort voor lenings 

Die tekort voor lenings en skuldaflossings op die 
Skatklsrekenlng hel gedurende die eers!e kwartaal van 
1984/85 R2,7 miljard en In die eersle vier maande van 
die Oskale jaar R3 , 1 miljard becka. Laasgenoemde syfer 
was in werl<likheld hOEk as die aangesUlwerde begro
tlngsramng van R2 ,8 miljard VIr die fiskale jaar in sy 
geheel. 

Gedurende die eers!e kwartaal van 1984/85 IS die 
tekort uil die volgende bronne gefinansls,': 

Monelere banksektor ... ," h, "" ., ." .. ... , ... 

Open bare Beteggingskommlssarisse .... . 

Nie-bank- private sektor .. ......... ........... . .. 

8U1tetandse sektor ..... .... ............ " ••.. . .. 

Rmiljoene 

232 

570 
1786 

71 

2659 

'H!erdie syfefs IS me aangesu!Wer vir seiSoenskomrne",",gs noe etl 
verwys slegs na tile Slo.alkISreker1lllg, Die syler ten opslgte van ole 
IT\OI'IEIte..e ban~lor verska demal'we van die wa\ ~ die a1i:Se11ll9 oor 
geld etl ba1"lk1<.rOO101 van tllOldlt! OOrSJg gebfUik. IS. 



Gesamentlike beleidsverklaring 

Uitgereik deur Sy Edele Dr. D.J. de Villiers, Minister van Nywerheidswese, Handel en Toerisme. 
sy Edele B.J. du PlessIs. Minister van Finansies, en 
Dr. Gerhard de Kock. President van die Suid-Afrikaanse Aeserwebank 

2 Augustus 1984 

Die SUld-Afrikaanse ekonomte word nou reeds 'n ruk 
lank ongunsllQ belnvloed deur die komblnaslEt van 'n 
sterk VSA-dollar, 'n Iae goudprys, 'n swak hers!el van 
die wereld S9 kommoditeltsmarkte en 'n aanhoudende 
droogte. Die loestand is vererger deur die onverwagte 
en volgehoue verdere appresiasie van die dollar gedu
rende die afgelope vier weke en die gevolghke skerp 
dahng in die goudprys van 'n gemtddelde van oogeveer 
$360 per fyn ens gedurende dIe eerste hetfte van 1984 
lot vlakke random $340 

Onder hierdie omstandighede hel SUld-Afrika onver
mydelik Ie staan gekom voor 'n verdere moellike tyd
perk waann die gordel stywer vasgetrek en aanpassings 
gemaak moel word om Ie verseker da! ens, as land, 
binne ons vermee lewe en dal die ekonomie In sy geheel 
geen blywende skade Iy nie, 

Die probleem is nie dal die ekonomie in 'n 
resessiefase van die konjunktuurgolf gebly hel sedert 'n 
boonsle draaipunl In AuguSlus 1961 bereik IS nie. DIe 
ekonomie het inleendeel omstreeks Maart 1963 'n 
endersle draalpunt bereik en vervoigens 'n duidelike 
nuwe Slkliese opswaal blnnegegaan, Hierdie oplewing IS 
gekenrnerk deur 'n posltiewe reele ekenorruese grrei
koers, slygende beSledlng deur die owerhelds- en die 
pnvale seklor, en stygende produksie, indiensneming, 
winste, lone en salarisse, Jnveere, aandelepryse en 
vaste-eiendomswaardes, Hierdie stygings IS ondersteun 
deur 'n groter as verwagte "Iekort voor lenings" op die 
Begrohng en deur oonnatige geldskepplng deur die 
bankslelsel, wal gedurende die eerste helfte van 1983 
mel 'n dahng In rentekoerse gepaard gegaan heL 

Hierdie ekonomiese oplewing ken 101 op sekere 
hoogle verwelkom word, In die lig van die aanhouderde 
droogte, die dalende goudprys en die ander ongunSllQe 
eksterne onlwlkkeHngs hel die blnnelandse besteding 
mettertyd eglet vlakke bereik wal die land nle ken 
bekOSlig of handhaaf nie en wat tot verhoogde inflasio
nlshese druk en 'n verswakking van die belalingsbaJans 
bygedra hel 011 hel weer daartoe bygedra om 'n effek
tiewe depresiasle van die rand leenoor 'n geweegde 
"mandjie" van geldeenhede teweeg Ie bring wat sedert 
September 1983 ongeveer 26 persent beloep het. 

Die depresl3Sle van die fand sal self bydra tot die 
ver8lsle aanpassing van die belahngsbalans. Deurdat dit 
die rand-waarde van uilvoere 10 sland gehou hel, hel jie 
depresiasie oak 'n gunslige ekspansionlstlese lovloed 
op die mynbedryf en sekere seklore van die landbou, 
asook op die aandelebeurs sowe! as op die vaste-eien
domsmark. uitgeoefen. Bale binnelandse vervaardigers 
het ook voordeel getrel< uri die bykomende beskerming 
wal deur stygende Invoerpryse voorsien is. Die probleem 
mel die depreslasie van die rand IS dat d!t mettertyd 

onvermydelik moet (el 101 'n verdere versnelling van die 
inflaSlekoers, lensy die Ullwerking van die depresiasie 
deur gepasle monelere en fiskale baled leengewerk 
wo<d. 

Onder hlerdie omstandighede het die owerhede dil 
nOOdsaakhk geag am die beslaande lisKale en markge
ngle moneUke beleid Ie verskerp en dll met strenger 
huurkoopbepel"klngs aan Ie vul. 

Fiskale beleid 

Geen verdere belastingvemogings word vir die huidige 
voorsien nie. In plaas daarvan is die Regenng self 
vasbeslote om beSleding deur die openbare sektor aan 
bande Ie Ie en hel hy met die deel voor oe 'n nuwe 
paging van stapel gestuur. 

Met inagnemlng van die verhoging van die algemene 
verkoopbelasting vanaf 1 Julie 1964 behoort die uri
werking van die aksleprogram Ie wees om Ie VOOf1<:orn 
dal dJ8 ~tekort voor lenings· In die Staat se rekeninge 
oormatig grool raak, 

By vollooiing van huldige endersoeke en beraadsJa-
91l19s in hierdie verband, sal daar 'n verdere aankondi
grng gedoen word. 

Monetere beleid 

Mel ingang Vrydag 3 AuguSlus 1984 sal die Aeserwe
bank sy herdi$konleringskoerse vir diskontohUise van 
18,75 tot 21,75 persanl Vir skalklSwissels, van 19,00 lot 
22,00 persent vir Landbankwissels, en van 19,50 101 
22,25 persen! vir bankakseple verhoog. Ver
hoglngS wal breed gesproke hiermee ooreenstem sal In 
die Bank se koerse op sy oomaglenings aan diskonto
hUlse en ander bankinsleilings aangebring word, 

Indien die AeselWebank sy "diskonlovensler" heelle
mal sou slu;l, dil wir se sou weier am krediel aan die 
diskontOhUIse en die banke toe Ie Slaan, ten elnde 'n 
lekort aan kontantreserwes vir die banke Ie skep en 
daardeur die monetere groolhede rneer daeltreffend Ie 
beheer, sou dit buitensponge en ontwriglende stygings 
in renlekoerse meebring, Onder die huidige omslandig
hade ag die Bank dlt egler noodsaaklik om oormalige 
gebruikmaklng van sy kredietfasiliteile Ie ontmoedig 
deur die koste van sodanlge bystand op die aangedUide 
wyse Ie verhoog. 

Daar word aangeneem dal hierdie maatreels waar· 
skynlik deur 'n verhoging van die prima-oonrekkings
koers van die handelsbanke van 22 persent tot tussen 
24 en 25 persenl gevolg sal word , Soos In die verlede 
sal dit elke bank egter vrystaan am sy eie koers te 
bepaal. 
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Om 'n gepaste o!1denlnge sklkklng van rentekQerse 
leweeg Ie bnng, sal die verskillende 'LAOOFCA~ -koerse 
(maksimum finansieringskoslek.oerse), wat gedurende 
die afgelope jaar nle ten volle by die styglngs in mali<
bepaalde koerse aangepas IS nle, mel 5 pe~nl 
vemoog word, Ole nuwe stet maksimum koerse sal 
derhalwe soos volg wees' 

A. Geld/enings 
R 0- R 

meeras R 2 OCO - R 
2 ()(]() 
5 ()(]() 

meeras R 5 OCO - R100 (XX) 

B. Kredlef- en brui/(huurtransakSJes 
R 0 - R 10 ()(]() 

meer as Rl0 (XX) - Rl00 OCXJ 

Koe<s(%) 

32 
30 
28 

32 
30 

Hlerdle koerse tree op 3 Augustus 1984 in werking en 
die vereiste kennisgewing in hierdie verband sal so gou 
doenllk in die Staalskoerant gepubliseer word , 

Huurkoopbeperkings 

Die Regering IS onder die huldlQe ekonornese omstan
dighede verpUg om verdere 5tappe te doen ten 6Inde be
sparing aan Ie moedig en oormallge verbrUlksbesteding, 
veral op luukse goedere, Ie onlmoedlg. Gevolglik het die 
Regaring besluil om ook wyslgings aan Ie bring tan cp
sigle van mlIlimum deposrto's en makslmum afbetallngs
tarmyne, wat dellr die Wet op Kredietooreenkomste, 
1980, gereguleer oord en wat van loepasslr"19 is op 
sekere duursame verbrulkersgoedere wal binne die 
bepallngs van hlerdie Wet vaL Die voIledlge besonderhe
de wal m6ra In die Sraatskoerant gepubliseer sal word, 
sal deur die Minister van Nywemeidswese, Handel 
en Toerisme bekend gemaak word. 

Slotopmerkings 

Ole maalreels wat vardag aangek.ondlg IS, verteenwoor
dig kraglige regslellende optrede. Hulle IS daarop gemik 
om die koers van toename in die geldvoorraad en die 
totale besteding te verlangsaam ten elnde 'n oormatige 
dePfesiaSIe van die rand en 'n verdere versneiling van 
die Innasiekoers Ie voorkom. 

VaflWOO dIe aard daarvan, sal hierdle maatreels tyd 
nodig he om hul korrekllewe inv10ed ten volle la laat 
geld. Intussen sal daar van die owemeldseklor, die 
sakegemeenskap en verbrUlkers opoffenngs verels 
word. Mettertyd behoort die beleid wal nou In werking IS 
die ekonomle egler te help om die aanpassings Ie maak: 
wal deur die l'lJicflge ekonomiese weridikhede noodsaak· 
lik geword heL Hulle behoort ook te dien om die las van 
die aanpassing op billike wyse oor die verskillende 
sektore van die ekonomle Ie versprai en in die besonder 
om die belange van die gewone man Ie beskerm. 
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