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Quarterly economic review 

Summary and general assessment 

The renewed increase in real gross domestic product 
during the second half of 1983. after a decline during 
the preceding six quarters. continued in the first 
quarter of 1984. but at a lower rate. This slow-down of 
the economic upswing reflected both a decline in the 
volume of exports and a lower rate of increase in real 
gross domestic expenditure. 

The decline in export volume. which had been pre
ceded by a notable increase in the fourth quarter of 
1983. was disappointing and illustrated the con tinuing 
sluggish demand for South African exports despite an 
economic recovery in most industrial countries. On 
the other hand. the slower rise in real domestic ex
penditure was neither unexpected nor unwelcome. as 
It largely represented a reaction to deliberate policy 
actions to slow down the growth in aggregate demand. 
Among other things. the Government's deficit before 
borrowing was funded in a manner that did not con
tribute to an increase in the money supply. interest 
rates were allowed to rise to higher levels in the fourth 
quarter of 1983 and the general sales tax was raised 
from 6 to 7 per cent with effect from 1 February 1984. 

The rapid rise in real gross domestic expenditure 
from about the middle of 1983 and the resulting 
economic recovery were welcome up to a point. but 
could clearly not be sustained in the absence of a 
more distinct increase in non-gold exports and/or the 
gold price. Already in the fourth quarter of 1983 the 
previously existing surplus on the current account of 
the balance of payments was transformed into a 
deficit of R1.9 billion (seasonally adjusted annual ratel 
as a substantial increase in imports coincided With a 
decline in the gold price. In the first quarter of 1984 
the deficit. at a seasonal ly adjusted annual rate. grew 
to R2.9 billion because of a further rise in imports that 
was accompanied by the decline in exports referred to 
earlier. The weakening of the balance of payments 
was reflected in a renewed depreciation of the rand 
from October 1983 onwards. During the eight months 
to May 1984 the rand depreciated on average by 11 per 
cent in terms of other currencies. 

Apart from ex ternal disequilibrium. another undesir
able consequence of the premature economic 
upswing was a reversal of the slow-down in the rate 
of price increases. Consumer as well as production 
prices rose at distinctly higher rates in the first quarter 
of 1984. partly as a result of the depreciation of the 
rand. For example. at a seasonally adjusted annual 
rate. the increase in consumer prices accelerated 
from 9,8 per cen t in the fourth quarter of 1983 to 12.5 
per cen t in the first quarter of 1984. 

At the time of the preparation of the 1984/85 
Budget in March. it was clear that the economy would 
have to cope not only with sluggish non-gold exports 
and a stagnant gold price. but also with an extended 
drought in the summer rainfall areas. The Minister of 
Finance. therefore. stressed the need for a temporary 
pause in the process of economic expansion in order. 
as a first priority. to strengthen the balance of 
payments and prevent an undue accelera tion in the 
rate of inflation . 

To help achieve these objectives. it was clear that 
the Budget should have the effect of improving the 
"mix" of fiscal and monetary policy. Previously. in the 
1983/84 fiscal year. the deficit before borrowing had 
turned out to be considerably larger than envisaged in 
the Budget. This had required substantial additional 
borrowing from the domestic non-bank sector in order 
to finance the deficit without recourse to money 
creation and had exerted upward pressure on interest 
rates. To increase the fisca l component of the policy 
"mix". the 1984/85 Budget prOVided for moderate 
upward tax adjustments as a means of holding down 
the deficit before borrowing. Subsequently. in May. 
after further information on developments in the 
economy had become available. an additional tax 
measure was announced. namely an increase in the 
general sa les tax from 7 to 10 per cent with effect 
from 1 July. but with the total exemption of certain 
basic foodstuffs from this tax. 

Among the monetary and financial developments 
which induced the authorities to adopt a more restric
tive policy stance. was a new acceleration in the rate 
of increase in the money supply during the first 
quarter of 1984. following its appreciable decline 
during the second half of 1983. ThiS served to sustain 
monetary demand at too high a level in the prevailing 
circumstances and. among oliler things. helped to 
keep share and fixed property prices remarkably 
buoyant. The wealth effect of these price rises also 
exerted an expansionary influence on spending. 

Consequently. in line with the weakening of the 
balance of payments and the concomitant decline in 
net foreign reserves. interest rates were allowed to 
rise further towards the end of the first quarter and in 
the early part of the second quarter. For example. the 
clearing banks' prime overdraft rate rose from 20 per 
cent to a predominant rate of 21 per cent. Further
more. the Reserve Bank'S operations in the financial 
markets from April onwards were aimed specifically at 
countering the expansionary effect of the usual 
seasonal increase in government expenditure at the 
beginning of the new fiscal year. Supplementing the 
Bank's operations. new government stock issues 
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were made in Apri l in order to avoid the financing of 
the Government's deficit before borrowing by means 
of money creation. 

The more restrictive policy stance is likely to assert 
itself more fully in the economy in the months ahead. 
In the short-term. however, the announced further 
increase in the general sales tax from the beginning of 
July is likely to mask the effect of policy on economic 
activity. Consumer demand for durable and semi-dur
able goods will probably show a sharp temporary in
crease before the higher general sales tax comes into 
effect. and this may be accompanied by an increase in 
output in order to meet this demand or to replenish 
stocks. Thereafter, the increase in domestic expendi
ture may well taper off. Depending on the gold price 
and South Africa's export performance, the present 
rate of real economic growth may then regress to a 
lower level before resuming a more sustainable 
upward course. 

I 
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Domestic economic developments 

Domestic output" 

After rising at seasonally adjusted annual rates of 
about 6 per cent in the third quarter of 1983 and about 
11 per cent in the fourth quarter, real gross domestic 
product increased further at an annualised rate of 
about 4 per cent in the first quarter of 1984. Declines 
in the real product of the construction sector and of 
the wholesale and retail trade (excluding the motor 
trade) were offset by increases in other sectors. 
Motor vehicle sales were very buoyant and the real 
value added by the motor trade, accordingly, showed 
an appreciable increase. 

Owing to a small improvement in South Africa's 
terms of trade and a decrease in net factor pay
ments to the rest 01 the world, real gross national 
product increased marginally faster than gross 
domestic product in the first quarter of 1984. 

Domestic expenditu re" 

After rising at seasonally adjusted annual rates of 
about 17 per cent in the third quarter of 1983 and 
about 16 per cent in the fourth quarter, real gross 
domestic expenditure rose further at an annualised 
rate of about 9 per cent in the first quarter of 1984. 

Reel gross domestic product and expenditure 
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The Further increase in real gross domestic expenditure 
in the First quarter was evident in private as well as 
government consumption expenditure and in both 
fixed and inventory investment. 

Overall real private consumption expenditure con
tinued to rise at the higher rate attained during the 
second half of 1983. Looking at the different com
ponents. however, the increase in real outlays on 
durable goods accelerated substantially in the first 
quarter, owing to an exceptionally sharp rise in new 
motor- car sales. The increase in real outlays on 
semi-durable goods also accelerated from the fourth 
quarter of 1983 to the first quarter of 1984. Partly 
compensating lower rates of increase were, however. 
recorded in the case of real consumption expenditure 
on non-durable goods and on services. 

Real government consumption expenditure, which 
had risen steeply from the second quarter of 1983, 
maintained a Fairly strong upward trend in the first 
quarter of 1984. This Further increase was evident in 
the remuneration of employees as well as in expendi
ture on goods and other services. 

Private consumption expenditure at constant 1976 pricea 
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The slow-down of the increase in total real gross 
domestic expenditure In the first quarter was due to a 
slower rise in fixed investment and a smaller change 
in the level of real inventories. A breakdown of rea l 
fixed investment shows that outlays by public auth
orities declined at roughly the same rate in the first 
quarter as in the preceding quarter. whi le those by 
public corporations increased at a substantially lower 
rate than in the fourth quarter of 1983. Real private 
fixed investment Showed its third consecutive quarter
ly rise and the rate of increase in the first quarter was 
moderately higher than in the preceding quarter. This, 
in turn, resulted from a sharp rise in fixed investment 

Components of real 9ro88 domeatic expenditure 
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in the mining sector as wel l as from increases in fixed 
capita l ou tlays in agriculture and manufacturing. Real 
fixed Investment in private manufacturing in fact 
recorded its first Increase since the last quarter of 
1982. Partly offsetting these increases. rea l private 
fixed Investment in residential buildings and other 
fixed capita l outlays In the sector finance. Insurance, 
real estate and business services declined in the first 
quarter. 

Capacity utilisation in total manu facturing rose to a 
level of about 86 '12 per cent in the first quarter of 
1984, compared With the most recent trough of 84 per 
cent in the second quarter of 1983. 

The rate of inventory depletion slowed down 
considerably in the second half of 1983 and this was 
followed by a slight inventory build-up in the first 
quarter of 1984. DespIte this switch to posItive real 
Inventory investment. the first inventory build-up 
since the first quarter of 1982, the expansionary 
impact of inventory changes on total real gross 
domestic expenditure was notably smaller than in the 
fourth quarter of 1983. Positive real Inventory invest
ment was particularly evident in the case of industrial 
and commercIal inventOries. In real terms, the level of 
these Inventories increased for the first time In eight 
quarters. The ratio of Industria l and commercial Inven
tOries to the gross domestic product of the non
agricultural sectors remained Virtually unchanged at 
24 per cent In the first quarter of 1984, after It had 
declined uninterruptedly from the most recen t peak of 
29 per cent in the first quarter of 1982. 

Factor income and saving 

The increase in nominal gross domestic product 
slowed down appreciably from the fourth quarter of 
1983 to the first quarter of 1984. ConSidering the main 
factor components of gross domestic produc\, there 
was a considerable accelera tion of the Increase In 
salaries and wages in the fourth quarter of 1983 that 
continued In the subsequent quarter. ThiS mostly re
flected large salary adjustments In the public sector. 
The rate of change In the other factor component, 
namely gross opera ting surplus, followed an opposite 
course. After a considerable acceleration dUring the 
second half of 1983, it slowed down to a fairly low 
figure In the first quarter of 1984. If allowance is made 
for depreciatIon, the resulting net operating surplus 
actually declined , 

Gross domestic saving, which had grown steadily 
from the second quarter of 1982 and had attained a 
level equal to 25 per cent of gross domestic product In 
the third quarter of 1983, regressed In relatIve terms 
to 22 per cent of gross domestic product in the first 
quarter of 1984, 

All components of gross domestic saving, other than 
provision for depreciation, declined in the first quarter 
of 1984, As dUring the preceding four quarters, the 
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saving of general government was actually negative in 
this quarter. The steady deterioration of the savings 
performance of general government reflected a sus
tained excess of current expenditure, mainly con
sumption expenditure and interest payments on publiC 
debt, over current Income in the form of mostly direct 
and indirect tax receipts . The decline in corporate 
saving in the first quarter was related to the fal l in net 
operating surplus. The ratio of personal saving to 
personal disposable income remained at the low level 
of 2'12 per cen t to which it had declined in the fourth 
quarter of 1983, Among the reasons for the low level 
of the personal savings ratio were the effect of the 
drought on property income, the upsurge in consumer 
spending and the finanCing of such expenditure to an 
increasing extent by means of consumer credit, and 
the high cost of serviCing the growing level of 
consumer debt. 

Employment, labour cost and labour productivity* 

COinciding with an increase in the real gross domestic 
product of the non-agricultural sectors of the economy, 
non-agricultural employment, seasonally adjusted, 
started to rise In the second quarter of 1983. In the 
fourth quarter, thi s increase gained further momen
tum, mainly because of a more distinct increase in 
private sector employment. The latter had declined 
throughout 1982 and in the first quarter of 1983, 
before stabiliSing at thiS lower level in the subsequent 
two quarters. Employment by public authori ties main
tained an upward trend throughout 1983. 

Reflecting the Increase in employment dUring the 
second half of 1983, the seasonally adjusted number 
of registered unemployed Whites, Coloureds and 
Asians decl ined from its most recent peak of 40 093 
at the end of June 1983 to 30 634 at the end of the 
year. Subsequently, the figure decreased further to 
30 217 at the end of March 1984. As a ratio of the 
economically active Black population, Black unemploy
ment declined from 8,5 per cen t in June 1983 to 8,0 
per cent In November 1983. 

Salaries and wages per worker rose by 12.4 per 
cent in 1983, a rate of increase that was considerably 
lower than the 18,6 per cent in 1982. In real terms, the 
Increase in the average remuneration per worker de
celerated from 3,5 per cent In 1982 to 0,2 per cent in 
1983. Labour cost per unit of production, which had 
risen by as much as 19,8 per cent in 1982, increased 
by 12,8 per cent In 1983. Real output per worker In the 
non-agricultural sectors of the economy, a measure of 
labour productivity, declined by 0,3 per cent in 1983, 
somewhat less than the decline of 0,9 per cent in 
1982. 

• Employment productiVity and labour cost statistiCS ref r to the 
non-agricultural sectors of the economy and complete data are 
only available up 10 the fourth quaner of 1983. 
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Prices 

Progress towards a greater degree of price stability in 
South Africa was halted In early 1984, partly due to the 
upsurge In domestic demand dUring the second half 
of 1983. By raising the level of Imports. this demand 
Increase contributed to the renewed depreciation of 
the rand from October 1983, which in time exerted 
new upward pressure on prices. At a seasonally ad
jusled annual rale, the Increase in consumer prices 
accelerated from 9,8 per cent In the fourth quarter of 
1983 to 12,5 per cent in the first quarter of 1984. 
Measured over a twelve-month period, however, the 
increase slowed down from 11,0 per cent in December 
1983 to 10,2 per cen t in March 1984. Subsequently, it 

accelerated to 11 per cent in April, reflecting a rise In 
transport and postal tariffs and a sharply higher rate of 
increase in food prices. 

In terms of seasonally adjusted quarterly changes, 
the Increase In production prices accelerated slightly 
from an annual rate of 4,3 pe.r cent in the fourth 
quarter of 1983 to 4,6 per cent in the first quarter of 
1984. The increase over a twelve-month period slowed 
down, however. from 7,9 per cent in December 1983 
to 7,1 per cent In April 1984. Measured in the same 
way, the increase in the prices of imported goods in
cluded in the production price index accelerated from 
3,9 per cent in December to 4.9 per cent in April. 
Illustrating mainly the effect of the depreciation of the 
rand . 
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Balance of payments 

Current account 

Apart from its expansionary domestic effects, the 
upsurge in expenditure from the middle of 1983 came 
to be reflected in a strong rise in imports and a 
weakening of the current account of the balance of 
payments, The current account, which had been in 
surplus from the fourth quarter of 1982. moved into 
deficit in the fourth quarter of 1983 and deteriorated 
further In the first quarter of 1984, At a seasonally 
adjusted annual rate. the deficit amounted to R 1,9 
billion in the fourth quarter and grew to R2.9 billion in 
the first quarter, The larger deficit in the first quarter 
was due not only to higher imports. but also to a slight 
decline in exports and a rise in net service payments 
to foreigners, These negative influences were coun
tered on ly partly by an increase in the net gold output. 

The fairly sharp ri se of about 12 per cent in imports 
from the fourth quarter of 1983 to the first quarter of 
1984 consisted of a volume increase of about 9 per 
cent and a price increase of approximately 2'/2 per 
cent. The latter reflected to a large extent the 
depreciation of the rand in the first quarter, Most of 
the main categories of imports reflected the increase 
in the first quarter. in particular machinery and 
electrical equipment. base metals. transport equip
ment. textiles. chemical products and agricu ltural 
products, A moderate decline occurred. however. in 
the category mineral products, following upon an 
unusually sharp rise in the preceding quarter, The 
further increase in agricultural imports was directly 
related to the continuing drought in large parts of 
South Africa , 

Although merchandise exports were still at a 
notably higher level than during the first three quarters 
of 1983. the export value declined by about 4'/2 per 
cent from the fourth quarter of 1983 to the first 
quarter of 1984, In volume terms. exports declined by 
about 6 per cent. but export pnces rose by about 1'/2 
per cen t. partly as a result of the depreciation of the 

Current account of the balance of payments 
(Seasonally adjusted annual rates) 
R millions 

Imports and exports of agricultural products 

FI mlllton. 

'500 

900 

450 

'50 

'979 '980 '98' '982 '963 '984 

rand, Declines were evident in exports of uranium, 
diamonds and paper and paper products, On the other 
hand. Increases were recorded in exports of iron ore 
and nickel. In addition. agricultural exports, in 
particular wool and fruit. increa sed moderately in the 
first quarter. but the level of these exports was 
nevertheless considerably lower than in the corres
ponding quarter of 1983, 

The appreciable rise in the net gold output in the 
flfst quarter was mainly due to a volume increase. but 
at the same time there was also an improvement In 
the rand price of gold, On the London market the gold 
pnce declined from an average of US $388 per fine 
ounce In the fourth quarter of 1983 to US $384 per 
fine ounce in the first quarter of 1984, In terms of 
rand. however, the price per fine ounce rose from 

1983 1984 

1s t 2nd 3rd 4th 1 st 
qtr , qtr, qt r, q tr, qt r, 

Merchandise exports " '" """ ",,,' ",,""'" """'" """" "" "",,",", """" """" "'" 
Net gold output .,,, .,,,,,.,,"'"''''''''''''',,.,,,,'',,'''''''''''',,''''''' '"'''"''".".,,,,''''' 
Merchandise imports ... ,."""""""""" .. ,. " """"""""""","""" " """""""'" 

9964 
10802 

- 15664 

10 244 
9879 

- 14 579 

9574 11 550 11 040 
10020 9015 11 020 

- 15369 - 18260 - 20430 
Net service and transfer payments """.""""".""."""""""""""""""""", - 4182 - 4066 - 3592 - 4236 - 4540 

8alance on current BC,count """"""""""""""""" ""'"''''''''''''''''''''''' '' ''' 920 1 478 633 - 1 931 -2 910 
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Balance of payments current account 
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R456 to R473 during this period. Subsequently. the 
US dollar price declined further to an average of $377 
per fine ounce in May. the rand equivalent of which 
amounted to R482 . 

Net service payments to foreigners increased further 
in the first quarter owing to higher freight and 
Insurance payments on the increased level of imports. 
Part of this increase was offset by small declines in 
other tran3port paymentS and tourist expenditure. 

Capital account 

A net outflow of capital of R114 million occurred in the 
first quarter of 1984. consisting of a net long-term 
capital inflow of R233 million and a net short-term 
capital outflow (not related to reserves) of R347 
million . The net inflow of long-term capital was 
accounted for by foreign borrowing to the amount of 
R131 mill ion by the South African Transport Services 
and the Department of Posts and Telecommunications 
and by net purchases. amounting to R194 mill ion. by 
foreigners of securities listed on the Johannesburg 
Stock Exchange. Previously. in al l four quarters of 
1983 foreigners were net sellers of South African 
listed securities. This inflow of long-term capItal was 
partly offset by an ou tflow from the Treasury and the 
banking sector. The net outflow of short-term capital 
apparently reflected unfavourable "leads and lags" in 
foreign payments and receipts. based on expectations 
that the rand WOuld for the time being continue to 
depreciate. 
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Changes in net foreign reserves and in liabilities 
related to reserves 

Balance of payments transactions caused the net gold 
and other foreign reserves to decline by R562 million 
during the first quarter of 1984. Transactions on the 
curren t account contributed R448 million to this de
cline. Reserve-related net borrowing by the banking 
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400 

100 Index: 975 - 100 

2000 

0 

- 2000 

- 4000 

f the ran 
95 

85 

IndEtlC: 975 - 100 
75 

66 

1979 1990 1981 1982 1983 1984 

system amounted to R71 million. This meant that an 
appreciable decline occurred also in gross foreign 
reserves. 

Exchange rates 

From July 1982 to September 1983 the rand generally 
appreciated in terms of other currencies, but this was 
followed by a period of depreciation from October 
1983 onwards. On average, the rand depreciated by 
7,7 per cen t against al l other currencies from the end 
of September 1983 to the end of the year, by 3,3 per 
cent during the first quarter of 1984 and by a further 
0,4 per cent during April and May. Compared with the 
declme of 11.1 per cent in the effective exchange rate 
of the rand during the eight months to May 1984, the 
rand depreciated by 14,3 per cent against the excep
tional ly strong US dollar and by 15,7 per cent against 
the Japanese yen . The rand also depreciated, but 
somewhat less. against the currencies of all South 
Africa's other main tradmg partners. 

12 

Changes in the exchange rate of the rand 
% 

Ali cu rrencies ..... ...... .. 
US doliar .................. .. 
Bntlsh pound .............. . 
German mark ............. .. 
SWISS franc .... ............ .. 
Japanese yen ............ . 
French franc .............. .. 

July 1982 
to 

Sept 1983 

11.2 
4.2 

20,9 
11 .6 

5,7 
-4.1 
21 ,7 

Sept 1983 
to 

Dec 1983 

- 7,7 
- 9.3 
-6.8 
- 6,6 
- 7.2 

- 10.9 
-5.9 

Dec 1983 
to 

May 1984 

-3.7 
- 5,5 
- 0.8 
-4.5 
- 1.7 
-5,5 
-3,9 



Money and bank credit* 

Money supply changes 

Quarterly money supply changes continued to be 
distorted by the "disintermediation" and" re-interme
diation" of credit transactions. Avai lable information 
points to fairly extensive disintermediation during the 
fourth quarter of 1983 and re-intermedia tion during 
the first quarter of 1984. Recognising these distor
tions, it is nevertheless clear that the considerable 
slow-down of the increase in the money supply during 
the second half of 1983 was followed by a renewed 
acceleration during the first quarter of 1984. 

If quantifiable disintermediation and re-intermedia
tlon in the form of changes in outstanding repurchase 
agreements between banking institutions and the non
bank private sec tor are incorporated in the money 
supply figures, the seasonally adjusted annual rate of 
increase in the M2 concept of money supply, consist
ing of M 1 plus short-term deposits (other than 
demand deposits) and medium-term deposits (inclu
ding savings deposits) of the non-bank private sector, 

Changes In M2 
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• As from 31 March 1984 lhe liab,lities and assalS of the newly 
established Corporation for PubliC: Deposits have been mcer· 
peraled In the consolidated assets and liabliltleS of the monetary 
bankmg sectOr. The liabilities and assets of thiS sector on that date 
h~ve also b en adjusted to reflect the liqUidation of Ihe National 
Fl~ance Corporation, For the purpose of calculating Changes in lia
bilities and assats of the monetary banking sec tor from March on 
wards, the so·called "pooled funds" or the former PublIC Debt 
Commissioners have been Included In the figures before March. 

Changes in monetary aggregates' 
ISeasonally adjusted annual rates) 
% 

Ml 

1983: 1 5t quarter ...... . 28,6 
2nd quarter 65,1 
3rd quarter 14.0 
4th quarter 10,2 

1984: 1 5t quarter 36,5 

M2 M3 

27,9 26,7 
18,6 13.4 
17,8 11,7 

5,4 
14,6 12,3 

-Including repurchase agreements w Ith the non-bank private seClor, 

decelerated from 27,9 per cent in the first quarter of 
1983 to 5.4 per cent in the fourth quarter. Subsequent
ly, however, it accelerated to 14,6 per cent in the first 
quarter of 1984. The comparable figures for M3, which 
Includes in addi tion to M2 also all other deposits of the 
non-bank private sector with monetary banking insti
tutions·, were 26,7 per cent in the first quarter of 
1983, nil per cent in the fourth quarter, and 12.3 per 
cent in the first quarter of 1984. The M 1 figures given 
in the accompanying table are of very limited use as 
an indication of monetary expansion during the period 
in question, since they have been greatly distorted by 
a notable shift from long and medium-term deposits to 
demand deposits in response to actual and expected 
changes in interest rates as well as in the structure of 
interest rates, including the introduction of interest on 
cheque deposi ts from March 1983. The accompanying 
table shows these changes in the composition of the 
non-bank private sector's depOSit holdings with 
monetary banking institutions. 

Composition of private sector deposits with monetary 
banking institutions 
% 

1983 1984 

30 June 30 Sept 31 Dec 31 March 

Cheque and Irans-
mission deposits ... 17,8 18.2 19.3 18.0 

Other demand de-
posil s ................... 34,8 35,9 37,4 41.4 

Savings and me-
dium term de-
POSits ................... 30,1 30,5 29.4 26,9 

Long-term deposi ts. 17,3 15.4 13,9 13,7 

Total deposi ts ...... 100.0 100,0 100,0 100,0 

Viewed over a somewhat longer period of twelve 
months, the rate of growth tn M2 (including repur
chase agreements with the non-bank private sector) 

-In South Africa 8 strong case can be made out for also Including 
bUilding society depOSi ts and "shares" In the M3 concept of 
money upply ThiS matter IS currently receiving the allenllon of 
the Reserve Bank and a more comprehenSive M3 senes will be 
published In due course 
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slowed down from 21.9 per cent in May 1983 to 16.1 
per cent in January 1984. before accelerating again to 
18.0 per cent in March. The corresponding growth rate 
of M3 decelerated from 19.7 per cent in June 1983 to 
10.3 per cent in January 1984. but rose subsequently 
to 12.8 per cent in March. 

Domestic credit extension 

The more rapid increase in the money supply during 
the first quarter of 1984 was largely related to a higher 
rale of increase in tota l domestic credit extension. i.e. 
to the private and government sectors together . Mea
sured domestic bank credit figures were appreciably 
distorted by disintermediation in the fourth quarter of 
1983 and re-intermediation in the first quarter of 1984. 
In order to reduce this distortion. repurchase agree
ments with the non-bank private sector are included in 
the total bank credit figures. Measured over a twelve
month period. the rate of growth in domestic credit 
extension accelerated from 18.5 per cent in December 
1983 to 20.3 per cent in March 1984. 

The rate of growth over a twelve-month period in 
bank credi t to the private sector (including repurchase 
agreements with the non-bank private sector) acceler
ated from 20.4 per cent in December 1983 to 21.5 per 
cent in February 1984. but slowed down to 17.9 per 

Cheng". In domeetlc credit exten.lon' 
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cent in March . In absolute terms. credit to the priva te 
sector showed an appreciable further rise during the 
first quarter. A breakdown of this increase indicates 
that hire-purchase credit and leasing finance rose 
further from the high level of the preceding quarter. In 
addition. the commercial. merchant and general banks' 
other loans and advances, mostly overdrafts, showed 
a considerable increase. 



Financial markets 

Reserve Bank operations 

Net sales of government stock in the market during 
the first quarter of 1984, which was a seasonally tight 
period in the money market, amounted to only R52 
million. In order to facil ita te government debt manage
ment. the Bank's net government stock sales during 
1983 had amounted to as much as R2 000 million. 
Owing to the seasonal easing of the money market 
from April. government stock sa les by the Bank were 
increased again. Net open-market sales. wh ich were 
aimed also at slowing down the growth of the money 
supply. amounted to R265 mill ion during April and 
May. In addition. the Bank sold tax anticipation bill s to 
an amount of R750 million during these two months. 

In order to assist the money market during the 
period of seasonal tightness. the Reserve Bank con
tinued to buy securities under repurchase agreements 
from banking institutions during the first quarter of 
1984. At the end of February. when there was a sub
stan tial flow of tax funds to the Government. the 
amount of repurchase agreements outstanding stood 
at R950 million. In accordance with the subsequent 
easing of market conditions. this amount declined to 
R746 million at the end of March and by the second 
week of Mayall agreements had expired. On 28 May 
repurchase agreements amounting to R300 mi llion 
were arranged for a relatively short period of ten days. 

Supplementing the purchase of secu rit ies under re
purchase agreements. the Bank also bought bankers' 
acceptances outright in the market. At the end of 
March the Bank's holdings of such securities 
amounted to R90 mill ion. but by the end of April all of 
these acceptances had reached maturity. 

Further assistance to the market during the first 
quarter was provided by means of placing NFC funds 
at ca ll with the discount houses. At the end of 
February the amount stood at R194 million. but at the 
end of March, when the NFC was formally liquidated, 
the Liquidator held only R 12 million at ca ll wi th the 
discount houses. Funds held at call with the discount 
houses by the newly established Corporation for 
Public Deposits ICPD) amounted to R359 million on 31 
March. but these funds were withdrawn on 1 April. 

On 15 March the liquid asset req uirements for bank
ing institutions were reduced and the required cash 
reServe holdings with the NFC were abolished. The re
quirement in respect of short-term liabi lities was 
lowered from 30 per cent to 25 per cent and tha t in 
respect of medium-term liabil ities from 20 per cent to 
18 per cent. 

The influence of natural market forces. the Bank'S 
Operations and the reduction of the liquid asset 
requirements was reflected in changes in the amount 
of Securities refinanced by the Ban k for the discount 

houses. Refinancing in the form of rediscoun ts and 
overnight loans increased from Rl 532 mi llion at the 
end of 1983 to R 1 658 million at the end of March and 
to R2221 mil lion at the end of April. Subsequently. 
the amount of ref inancing declined to R2 009 million 
at the end of May. 

Short-term interest rates 

During the first quarter short-term interest rates 
remained at the higher levels to which they had risen 
by the end of 1983. At the end Of 1983 the rate on 
three-month bankers' acceptances stood at 18.10 per 
cent and at the end of March it was on ly marginally 
higher at 18.15 per cent. Subsequently. th is rate 
declined slightly to 18.00 per cent on 30 May. The 
Treasury bill tender rate showed a moderate increase 
from 17.62 per cent at the end of 1983 to 17.75 per 
cent on 30 March. On 30 May th is rate also stood at 
17.75 per cent . The prime overdraft rate of clearing 
banks was raised towards the end of March from 20 
per cent to a predominant rate of 21 per cent. 

Short-term Interest rete8 
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Capital market activity 

In accordance with the higher rate of increase in the 
money supply. the slow-down of activity in the capital 
market from the second quarter of 1983 did not 
continue during the first quarter of 1984. In the 
fixed-Interest security market the value of stock 
exchange transactions In public sector stock Increased 
from R4 172 mil lion in the fourth quarter of 1983 to 
R6 179 million in the first quarter of 1984. LikeWise. In 
the share market the turnover in listed shares rose 
from R741 million in the fourth quarter to R1 045 
million in the first quarter. The Indications are. 
however. that In Apri l turnover in both these markets 
reverted again to somewhat lower levels. In the real 
estate market the va lue of transactions Increased 
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from R2 790 million in the fourth quarter of 1983 to 
R3 047 million In the subsequent quarter. 

The .ncrease in activity was not as clear In the 
mortgage market. New mortgage loans granted by 
building societies declined slightly from R893 million 
in the fourth quarter of 1983 to R882 million in the first 
quarter of 1984. New mortgage loans paid out. how
ever. rose from R1 161 million in the fourth quarter to 
R 1 256 million In the first quarter. The slightly lower 
amount of new loans granted in the first quarter was 
the direct result of a smaller intake of funds. Holdings 
of deposits and shares with building societies were 
affected by the general increase in liquidity preference 
as reflected in a shift from medium and long-term 
deposits to short-term deposits. In order to increase 
the amount of mortgage loans actually paid out in the 
face of a smaller intake of funds. the societies had to 
reduce their investments. At the same time. however. 
their loan commitments showed a corresponding 
decline. 

Despite a smaller Intake of longer-term funds by 
building societies. participation mortgage bond 
schemes and government savings schemes. the overall 
increase in holdings of such funds with deposit-receiv
ing and related institutions was notably larger in the 



--

Changes In holdings of longer-term funds with non-con
tractual savings institutions 
R millions 

1983 1984 

15t 2nd 3rd 4th Year 1st 
qu . qtr. qtr. qtr. qtr. 

Banking Institutions ..... 269 265 - 493 - 469 - 428 - 3 
BUilding societies ........ 1174 416 469 414 2473 538 
Participation mortgage 
bond schemes ........... 14 48 91 117 270 77 

Government savings 
schemes ...... .. ............ 80 136 71 55 342 20 

Total ............................ 1537 865 138 117 2657 632 

first quarter of 1984 than in the fourth quarter of 1983. 
The reason was that the sharp decline In holdings of 
medium and long-term deposits with banking institu
tions in the fou rth quarter was followed by a substan
tial ly smaller decline in the firs t quarter. Of the 
different institutions competing for longer-term funds. 
the building societies were once again the most 
success ful in attracting such fundS. 

Long-term interest rates 

like short-term interest rates. long-term rates re
mained fai rly stable du ring the firs t quarter of 1984. 
The yield on long-term government stock rose only 
marginal ly from an average of 13.64 per cent in 
December 1983 to 13.78 per cent in March 1984. The 
long-term yield on semi-gi lt-edged stock of the 
highest grade remained virtually unchanged. amount
ing to an average of 14.23 per cent in December and 
14.20 per cent in March. Reflecting the increase of 12 
per cent in share prices on the stock exchange from 
December 1983 to March 1984. the average dividend 
Yield on all classes of shares declined from 5.6 per 
cent to 5.1 per cent. In April long-term yields in
creased to sligh tly higher levels. The average yield on 
government stock amounted to 14.46 per cent. that 
on seml-gil t-edged stock to 14.67 per cent and that on 
all listed shares to 5.1 per cent. 

Deposit interest ra tes also showed little change 
during the first quarter of 1984. For example. the 
predominant rate on twelve-month deposits remained 
unchanged at 16.0 per cent during the firs t quarter. 
but was raised to 16.5 per cent in April. Likewise. the 
building societies' home mortgage rates for new loans 
remained unchanged at the levels to which they had 
been raised in December 1983. namely a range of 
16.25 - 18.75 per cent. On 29 May some of the 
societies announced increases of 0.5 to 0.75 per cent 
in thei r mortgage ra tes. with effect from June on new 
loans and from 1 July on eXisting loans. 

Long-term yields 
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Government finance 

Exchequer* issues and receifl)ts 

Exchequer issues to government departments were 
17 per cent higher m the first quarter of 1984, i.e, the 
last quarter of the 1983/84 fiscal year, than in the 
corresponding quarter of 1983. This relatively high 
rate of mcrease, compared with the 14 per cent in the 
first three quarters of 1983/84, was largely due to the 
Increased expenditure provided for m the Additional 
Budget. On the other hand. Exchequer receipts were 
only 7 per cent higher in the first quarter of 1984 than 
m the corresponding quarter of 1983. compared with 
an average rate of increase of 13 per cent m the 
precedmg three quarters. Therefore. instead of the 
usual surplus in the first calendar year quarter lor last 
fiscal year quarter). a deficit of R255 mil lion was 
recorded In the first quarter of 1984. 

In the 1983/84 fiscal year as a whole. Exchequer 
Issues Increased by 15 per cent. a rate of increase that 
was conSiderably higher than the 10.3 per cent envIs
aged in the original 1983/84 Budget. The addi tional 
expenditure appropriated by Parliament towards the 
end of the fiscal year was In respect of. among other 
things. Improved conditions of service for government 
employees. drought relief. subsidies and Interest 
payments on government debt. 

Revenue increased by 11 per cent in 1983/84. a 
slightly higher rate than the 9.6 per cent provided for 
In the original Budget. As shown in the accompanying 
table. this higher than expected rate of Increase was 
almost entirely due to higher revenue receipts from 
gold mining companies and mdividual taxpayers , The 
former reflected a higher rand gold price than was 

"The Exchequor Accounl IS lldjusled for changes In (he baliJnce 
on Paymaslor General Account 

Government revenue in 1983/84 

Income lax and lease payments by gold mines .. , ............ .. . 
Other income lax paymenls; 

Companies olher lhan gold mines .................................. " 

Exchequer Account 
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projected for the purpose of Budget estimates. while 
the laller showed the effect of a sharp rise in salaries 
and wages as well as "fiscal drag". Most other classes 
of revenue collections fel l short of Budget estimates. 
in particular receipts of Income tax from companies 
other than gold mines and customs and excise duties, 

Financing of the 1983/84 revenue shortfall 

Owing to higher expenditure. the revenue shortfall In 
1983/84 amounted to R3 685 million. instead of the 
R2082 million anticipated in the Budget. In financing 
the deficit. an amount of R1 673 million was borrowed 
from the non-bank private sec tor. ei ther directly or 

Original Budget AClual revenue 

R millions Percentage R millions Percentage 
change change 

1 810 6.5 2222 35.0 

4313 9.7 3423 - 11 .4 
IndiViduals ......... " ....... , , ' ........ "" ............ " .............. _ _ -:-:~ _ __ --:'::'-: _ _ _ --::-::..,-_ _ _ ....,...,-'-.:-_ _ 
TOlal , .... , .. " ....... , ... , .. ', ... .. ,", .. , .. , .......... , ........................... .. 

5301 22.0 5681 32.1 

9614 15.9 9 104 11.5 
Indlfecllaxes; 

Customs and excise dUlles ............................................ .. 2057 · 12.3 1 937 - 14.9 
General sales lax ................ ........................................... , 

-------------~------------------~---TOlal ................................. ............................................. . 
3955 20,2 3874 21.7 

6012 6.7 5811 6.4 
Olher revenue ... " .. ' .... " ............. "" ............. """ ............ ,, .... . 1 658 - 7.4 1885 - 1.0 

T olal revenue --------------------------------------19094 9.6 19022 10,8 

18 



State Revenuft Fund - percentage change In 
meln revenue componenla 

160 

120 

40 

o 

40 

80 

40 

o 

40 

o 

40 

160 

120 

80 

40 

o 

40 

o 

40 

o 

- 40 

1978 1979 1960 1981 1982 1983 1954 

through Reserve Bank sa les of government stock ob
tained on tap from the Treasury. The Publ1c Debt 
Commissioners (Public Investment Commissioners as 
from 31 March 1984) contributed R2 536 million to the 
finanCing of the deficit by means of net investments in 
government securities. including the investment of 
the proceeds of the sale of the Government's share in 
Sasol. Net foreign borrowing amounted to R183 mil-
110n In 1983/84. Successful borrowing from domestic 
non-bank and foreign sources enabled the Govern
ment to reduce ItS net indebtedness to the monetary 
banking sector by R707 million . 

The 1984/85 Central Government Budget 

The Minister of Finance presented the 19B4/85 
Central Government Budget to Parliament on 28 
March 1984. In assessing the Implications of the 
eXisting economic si tuation for monetary and fiscal 
policy in the fiscal year ahead, the Minister stated that 
South Africa had to face up to certain harsh realit ies 
whiCh required that a temporary pause in the process 
of economic expansion be accepted. The dollar price 
of gold had declined further since the third quarter of 
1983 and remained relatively low. the country was still 
faced with a serious drought. and non-gold exports 
remained sluggish . As had been the case in the pre
ceding year. the Minister opted for a middle course 
policy which would avoid extremes. In terms of this 
option, the exchange rate would be permitted to 
decline moderately, while at the same time a conser
va tive "mix" of fiscal and monetary policy, including 
high Interest rates, would be applied with a view to 
curbing aggregate demand and total expenditure. The 
Immediate objectives of such a policy would be to 
maintain a sound balance of payments and to reduce 
the rate of inflation as a prerequisite for achieving 
optimal and stable economic growth in the longer 
term. 

To achieve thiS objective, it was deemed Important 
to improve the "mix" of fiscal and monetary policy. In 
1983/84 the deficit before borrowing had risen above 
the desirable level and although It had been financed 
without new money creation. there were limits to a 
financing policy of this kind. It might mean that the 
Government was finanCing current expenditure by 
borrowing, which ought to be aVOided. or that in
creased government stock issues on the capital 
market were raising interest rates and" crowding out" 
other deserving borrowers in both the public and 
private sectors. To avoid an unduly large Budget 
deficit, it was necessary to reduce the increase in 
government spending and to make relatively moderate 
tax adjustments. 

Accordingly, certain customs and excise duties 
were Increased, the tax rate on companies other than 
gold and diamond mines was raised from the existing 
46,2 per cent (including a surcharge of 1 0 per cen t) to 
50 per cent, and the surcharge on gold and diamond 
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mines was increased from 15 to 20 per cent. In order 
to raise the effective rate of company taxation , certain 
incentive and investment allowances were reduced. It 
was also announced that a fringe benefit tax would be 
introduced from 1 September. In addition to raising 
taxes, the Minister proposed that R259 million of the 
proceeds of the safe of the Government's share in 
Sasol be used to supplement revenue. 

Expenditure in 1984/85 was estimated at R24945 
million, representing an increase, on a comparable 
basis. of 11 ,7 per cent in relation to the an ticipated 
expenditure in 1983/84 . Revenue was estimated at 
R21 977 million. or 15.4 per cent more than the pre
liminary figure for 1983/84. This left a deficit of R2 968 
million, which was estimated to amount to about 3 per 
cent of gross domestic product. Taking into account 
loan redemptions of R2 175 million. the total financing 
requirement was estimated at R5 143 million . 

Subsequently, on 11 May, the Minister of Finance 
announced that. with effect from 1 July. the general 
sa les tax on certain basic foodstu ffs would be 
abolished and the rate on all other articles would be 
increased frorn 7 to 10 per cent. It was estimated that 
these measures would raise additional revenue of 
R800 million In 1984/85. 
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Notes to tables 

Restructuring of Public Qebt Commissioners, establishment of 

Corporation for Public Deposits and dissolution of 

National Finance Corporation 

Legislation that was recently passed by Parliament' 
provided. with effect from 31 March 1984. for the 
restructuring of the Public Debt Commissioners. the 
dissolution of the National Finance Corporation of 
South Africa and the establishment of the Corporation 
for Public Deposits. This legislation resulted in 
importan t changes in South Africa's financial structure 
and affected the compilation and comparability of 
certain series published in the statistica l tables of the 
Quarterlv Bulletin. These notes are intended to 
provide a broad outline of the legislation concerned. to 
indicate the influence of the change in the financial 
structure on particular statistical series and to present 
selected statistics of the newly established Corpora
lton for Public Deposits. 

Outline of new legislation 

The function of Public Debt Commissioners was 
established in 1911 . The Commissioners were en
trusted with the custody and investment of certain 
funds. mostly trust and pension funds of the public 
sector. Their functions were extended over the years 
to Include the management of the Local Loans Fund 
and the General Sinking Fund. Funds deposited with 
the Commissioners were invested in approved securi
lies and were in practice classi fied in two categories. 
the so-cal led "earmarked" funds on the one hand and 
the so-called "pooled" funds on the other. Earmarked 
funds were invested on behalf of individual depositors 
and the relUrn on each investment was credited to the 
depositor concerned . Pooled funds were invested col
lectively and depositors were paid a predetermined 
rate of interest. related to the rate for tender Treasury 
btlls. on th9lf deposits. Pooled funds were largely of a 
short-term nature. being withdrawable on demand. 
and displayed large fluctuations from month to month 
and year to year. The volatility of these funds. the 
problem of maintaining an appropriate term structure 
lor Ihe corresponding investments. and the elfec t of 
large changes in interest rates initiated the appoint
ment by the Minister 01 Finance in 1982 of a Committee 
of InqUiry in to the Investments of the Public Debt 
Commissioners. The recommendations of the Com
mittee were embodied in the two Acts of Parliament. 
referred to in the footnote. 

The Public Investment Commissioners Act. 1984 
provided for the rationalisation of the functions of the 
Public Debt Commissioners. Firstly. their pooled 
funds were transferred on 31 March 1984 to a new 
organisation. the Corporation for PubliC Deposits. 

·Publlc Investment Commissioners Act. 1984 (Act No. 45 of 1984) 
and the Corporation lor Public Deposits Act. 1984 (ACt No 46 01 
1984) 

Secondly. all the remaining assets and liabilities were 
transferred to a newly established body. the Public 
Investment Commissioners. which comprised the 
three Commissioners who had formerly acted as the 
Public Debt CommiSSioners. Thirdly. an executive 
committee was formed to conduct the operations of 
the Commissioners. Other minor changes were also 
embodied In the Act. Including changes in the 
Commissioners' field of investment and the abolition 
of the Reserve Fund and the General Sinking Fund. 
The abolition of the General Sinking Fund resu lted. 
mter alia. in the cancellation of a large amount of 
government stock. Essentially. therefore. the new 
Public Investment CommiSSioners are entrusted with 
the function of acting as Investment intermediary for 
long-term public funds . They will in future only invest 
funds on behalf of depositors in approved securities 
and wi ll also be able to invest funds temporarily in 
non-marketable Treasury bi lls and with the Corporation 
for Public Deposits. 

The Corporation for Public Deposits Act. 1984 
provided for the establishment of the Corporation for 
Public Deposits as a wholly owned subsidiary of the 
South African Reserve Bank. Call funds avai lable for 
investment in the public sector will be invested with 
the Corporation and. as mentioned above. all pooled 
funds held at the end of March by the PubliC Debt 
Commissioners. mostly call deposits with the Com
missioners. were transferred to the Corporation on 31 
March 1984. The Act permits the Corporation to invest 
public deposits. as well as other deposits approved by 
the Minister of Finance. in a wide range of. mostly. 
short-term securities. These include special Treasury 
bills that are made available by the Treasury to the 
Corporation and are repayable on demand. 

In addition to the pooled funds of the Public Debt 
Commissioners. public sector and approved other 
deposits held with the former National Finance Cor
poration as well as certain of its investments were 
transferred to the Corporation for Public Deposits on 
31 March 1984 . On that date the balance sheet of the 
Corporation for Public Deposits contained the follow
ing : 

Liabilities and Assets of the Corporation for 
Public Deposits as at 31 March 1984. 

R millions 

Liabilities 
Capital ........ ...... .. 
Call deposits .... . 

Assets 
2 Investments 

2 090 Government se-
curities .......... 1 719 

Other invest-
ments .......... . 

Other assets .. 
372 

1 

Total ................... 2 092 Total ... .... .. ........ . 2092 
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Tables con taining the liabilities and assets of the 
Corporation will be published in future issues of the 
Quarterly Bulletin. 

The Corporation for Public Deposits Act, 1984 also 
provided for the liquidation of the National Finance 
Corporation of South Africa. It marked the end of an 
era in the development of the South African money 
market. The National Finance Corporation was estab
lished in 1949 to mobilise temporary idle funds of 
South African enterprises for investment in short-term 
South Afncan securities and had as its principal aim 
the development and promotion of a local money 
market. The National Finance Corporation (NFC) suc
ceeded In achieving these objectives. As was men
tioned by the Deputy Minister of Finance when 
introducing the legislation, "its dissolution is being 
proposed not because it has failed, but because it has 
successfu lly completed ItS allotted task", 

Implications for statistical series 

The transfer of the pooled funds held by the Public 
Debt CommiSSioners to the newly established Cor
poration for Public DepOSits. the Corporation's close 
relationship with the Reserve Bank. and the possibility 
of applying the Corporation's funds in furthering the 
efficiency of the Reserve Bank's monetary manage
ment. have led to the decision to Include the Cor
poration for Public DepOSits in the monetary banking 
sector. This step. as well as the institutional changes 
referred to above, have major Implications for a 
number of statistical tables and data series published 
in this Quarterly Bulletm. as will be indicated below. 

National Finance Corporation of South Africa 

Because of the dissolution on 31 March 1984 of the 
National Finance Corporation, the statistical tables 
containing the liabi lities and assets of the Corporation 
(Tables Sand S- 5 In prevIous Issues of the Quarter
ly Bulletm) have been discontinued. 

Monetary banking sector: Liabilities and assets 
(Tables S-24 to S-27) 
Money and near-money (Tables S- 28 and S-29) 
Causes of changes in money and near-money 
(Table S- 30) 

The comparability of a number of statistical senes in 
the abovementioned tables has been Influenced as 
f rom March 1984 by the Inclusion of the Corporation 
for Public Deposits in the monetary banking sector 
and the dissolution of the National Finance Corporation. 

Money market and related interest rates (Table 
5-31 ) 

Because of the dissolution of the National Finance 
Corporation. the statistical series on the Corporation's 
ca ll rate. which was published In this table in previous 
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issues of the Bulletin. has been discontinued. A new 
senes on the Interbank cal l rate of the major com
merCial banks has been substituted , 

Exchequer Account (Table 5-54--5-55) 

The InclUSion of the Corporation for Public Deposits in 
the monetary banking sector as from 31 March 1984 
and concomitant changes have resulted in a substan
tial technical shift on that date In the sources of finance 
used by the Treasury. namely from the Public Debt 
CommiSSioners to the monetary banking sector. Two 
baSIC series have been affected. namely series 4045, 
change in the Exchequer's net Indebtedness to the 
Public Investment CommisSioners/Publ ic Debt Com
missioners, and. as a contra adjustment, senes 4047, 
change In the monetary banking sector's holdings of 
government securities. Since the above-mentioned 
institutional changes occurred on the last day of 
March. which COinCided with the end of the Govern
ment 's fiscal year, the Investments of the Corporation 
for Public DepOSits were included With those of the 
Public Investment CommiSSioners at the end of March 
In view of calculating for review purposes changes in 
the statistical senes concerned dunng the first quarter 
of 1984 and dunng the 1983/84 fiscal year. 

Ownership distribution of marketable Treasury 
bills (Table 5-59) 
OwnerShip distribution of domestic marketable 
stock debt of Central Government (Tables 5- 60 
and S-61) 
Ownership distribution of non-marketable Central 
Government debt (Table 5-62) 

The comparability of certain series in the above-men
tioned tables has been affected by the changes 
discussed above, more speCifically holdings of 
government secufltles by the PubliC Debt Com
miSSioners and the monetary banking sector. 

Public Investment Commissioners (Table 5-64) 

In terms of the new legislation. the Public Investmen t 
Commissioners now only Invest funds earmarked for 
specific depositors. As stated above, funds are no 
longer administered for the General Sinking Fund 
because of the abolition of the Fund on 31 March 
1984. These changes are reflected In this table from 
the end of March. 



Kwartaallikse ekonomiese oorsig 

Opsomming en algemene beoordeling 

Ole hernieude toename m die reele bruto blnnelands 
produk gedurendo die tweede helfte van 1983, na 'n 
afname gedurende die voorafgaande ses kwartale, IS 
gedurende die eerste kwartaal van 1984 voortgeslt, 
maar teen 'n laer koers , Hierdie verlangsaming van die 
ekonomlese opswaal het 'n daltng In die volume van 
die uitvoer sowel as 'n laer koers van toename m die 
reele bruto bmnelandse besledmg weerspleel. 

Ole daling m die uitvoervolume, wal deur 'n opmerk
like toename m die vlerde kwarlaa l van 1983 voorafge
gaan IS, was leleurslellend en hel die voortgeselle 
lrae vraag na SUld-Afrtkaanse ultvoergoedere gelOon, 
In weerwtl van 'n ekonomlese oplewmg In die meeste 
nywerheldslande, Aan die ander kanl was die stadiger 
toename In die reele binnelandse bestedmg me onver
wags of onwelkom nle, omdal dlt grolendeels 'n 
reaksle verteenwoordlg hel op doelbewuste belelds
maalreels om die groei In die lotale vraag Ie demp, 
Onder andere IS die Regering se tekort voor lenings op 
so 'n manier gefinansler dal dil nie tOl 'n loename in 
die geldhoeveelheid bygedra het nte, renlekoerse IS in 
die vierde kwartaal van 1983 toegelaal om tOl hoer 
vlakke Ie Slyg en die algemene verkoopbelaslmg IS 
mel Ingang 1 Februarte 1984 van 6 101 7 persenl 
verhoog . 

O,e vinnlge slyglng in die reele brulo bmnelandse 
besteding vanaf ongeveer die middel van 1983 en die 
daaropvolgende ekonomlese oplewing was in sekere 
mate welkom, maar kon duidelik nie sonder 'n meer 
besllste toename In die nie-gouduitvoer en/of die 
goudprys volgehou word nle. Reeds In die vlerde 
kwartaal van 1983 is die vroeere oorskot op die 
lopende rekening van die betalingsbalans verander In 
'n lekort van R1,9 miljard (na seisoensaansuiwering 
en gereken leen 'n jaarkoers) omdat 'n aansienlike 
loename In die invoer met 'n daltng In die goudprys 
saamgeval het. In die eerSle kwartaal van 1984 hel die 
tekort, teen 'n seisoensaangesuiwerde jaarkoers, 
aangegroei tOl R2,9 miljard as gevolg van 'n verdere 
skerp slyglng In die Invoer, wal gepaard gegaan het 
met die dalmg In die ultvoer waarna hierbo verwys IS. 
Die verswakking van die betalingsbalans IS weerspleel 
m 'n hernieude depresiasie van die rand vanal Oktober 
1983. Gedurende die agt maande lot Mei 1984 het die 
rand met gemlddeld 11 persent teenoor ander geld
eenhede gedepresieer. 

Algesien van die eksterne onewewigligheid, was 'n 
ander onwenslike uitvloelsel van die ontydige ekono
mlese oplewlng 'n ommekeer van die verlangsamlng 
In die koers van prysstygmgs. VerbrUlkers- sowel as 
produksiepryse hel in die eerste kwartaal van 1984 

leen opmerkllk hoer koerse geslyg, gedeeltelik as 
gevolg van die depreslasle van die rand . So, 
byvoorbeeld, het die loename In verbruikerspryse, na 
selsoensaansUlwertng en gereken teen 'n jaarkoers, 
versnel van 9,8 persent in die vierde kwartaal van 
1983 lot 12,5 persent In die eerste kwartaal van 1984. 

Ten tye van die voorbereiding van die Begrollng Vir 
1984/85 in Maart, was dlt duidelik dat die ekonomie 
nle net te doen hel met die trae nte-goudullvoer en 'n 
stagnanle goudprys nle, maar ook met 'n uilgerekte 
droogte In die somerreenvalgebiede. Die Minister van 
Finansies hel derhalwe die behoehe aan 'n verposing 
in die ekonomlese groeiproses beklemtoon len einde, 
as 'n eerste prtOrtlell, die betaltngsbalans te versterk 
en 'n oormatlge versnelling In die inflasiekoers Ie 
voorkom. 

Ten elnde hierdie doelstelltngs te help bereik, was 
dlt dUldelik dat die Begroting die verhoudlng tussen 
die fiskale en monetere komponente van die beleids
pakket moes verbeter. Tevore, In die liskale jaar 
1983/84, het die tekorl v~~r lenings heelwat groter 
geblyk te wees as wal In die Begroling In die voor
ultslg gestel is. 0,1 het meegebrtng dat aansienlike 
Ilykomende lenings by die blnnelandse nte-banksektor 
aangegaan moes word ten elnde die tekort sonder 
geldskeppmg te finansier en dit hel opwaartse druk op 
renlekoerse uitgeoefen, Ten emde die flskale kom
ponent van die beleidspakket te verhoog, het die Be
grating vir 1984/85 voorslentng gemaak vir matige 
opwaartse belastingaanpassings as 'n metode om die 
tekor! voor lenings laag te hou. Daarna, nadat verdere 
mllgtlng In verband met ontwikkelings in die ekonomie 
beskikbaar geword het, IS 'n verdere belaslingmaatreel 
In Mel aangekondig, naamlik 'n verhoglng in die 
algemene verkoopbelasting van 7 101 10 persen! vanaf 
1 Julie, maar mel die algehele Uilsluiting van sekere 
baslese voedselsoorte van hlerdle belasling 

Onder die monelere en fmanslele onlwlkkeltngs 
wal die owerhede aangespoor het om 'n meer beper
kende beleldstandpunt In te neem. was 'n nuwe 
versnell,ng In die toename In die geldhoeveelheld 
gedurende die eerste kwartaal van 1984, wat op die 
aanmerkltke verlangsamlng gevolg het. Olt het 
daartoe bygedra dal die monet~re vraag In die 
heersende omstandighede op 'n Ie hoe vlak gebly het 
en hel onder andere ook gehelp om aandele- en vaste 
elendomspryse bUitengewoon lewendlg Ie hou. O,e 
welvaartseffek van hlerdle prysstyglngs het eweneens 
'n ekspanslonistiese Invloed op bestedlng ultgeoef n. 

In ooreenstemming met die verswakking van die be
taltngsbalans en die gepaardgaande daltng in die netto 
reserwes, IS rentekoerse leen die etnde van die eerste 
kwartaal en vroeg In die tweede kwartaal lOegelaat 
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om verder Ie slyg . So, byvoorbeeld. het die ver 
rekemngsbanke se prima- oortrekk lngskoers van 20 
persenl lot 'n oorheersende koers van 21 persenl 
loegeneem. Verder was die Reserwebank se oplrede 
In die l inanslele markle vanal April spesiliek daarop 
gemlk om die ekspanslonistlese uilwerklng van die 
gewone seisoenstoename In owerheldsbesledlng aan 
die begin van die nuwe fiskale jaar leen Ie werk. Ter 
aanvuli ing van die Bank se optrede is nuwe uilglfles 
van staatse ffek te in April gemaak ten elnde die fl
nansiering van die Regerlng se lekort voor lenlngs deur 
mlddel van geldskepping te v rmy. 

Ole meer beperkende beleldsbenadering sal In die 
komende maande homsell waarskynlik In 'n groter 
mate In die ekonomie laat geld . Oor die kort lermyn 
sal die aangekondigde verdere verhoglng In die 
algemene verkoopbelasting vanal die begin van Julie 
egter waarskynlik tot gevolg he dat die ultwerking van 
die beleld op ekonomiese bedrywigheid verbloem 
word. Die vraag na duursame en seml-duursame 
verbruikersgoedere sal moonll ik 'n skerp tydellke 
toename toon voordat die hoer algemen verkoopbe
lasting in werking tree en dlt kan gepaard gaan mel 'n 
loename in produksle ten einde aan hlerdie vraag Ie 
voldoen of voorrade aan te vu l. Daarna mag die 
lOename in die blnnelandse vraag moontlik alplat. 
Afhangende van die goudprys en SUid-Alrika se 
uitvoerprestasie, kan die huidige ekonomiese groel
koers dan eers tot 'n laer vlak daal voodat 'n meer 
volgehoue opwaartse koers hervat word. 

Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie' 

N dal dll leen selsoensaangesUlwerde jaarkoerse van 
ongeveer 6 persen l In die derde kwartaal van 1983 en 
ongeveer 11 persenl In die vlerde kwartaal ges tyg het, 
hel die reele bruto blnnelandse produk 'n verdere 
styg lng van ongeveer 4 persent teen 'n jaarkoers In 

die eerste kwartaal val'! 1984 getoon . Alnames In die 
reele produk van die kons tru kslesektor en die groot
en klein handel (uitgesonderd die motorhandell IS ge
neutrallseer deur toe names In ander sektore. Motor
voertulgverkope was ba le lewendlg en die reele toe
gevoegde waarde van die motorhandel het gevolgllk 
aanmerkl lk loegeneem. 

As gevolg van 'n klein verbeterlng In SUld-Afrika se 
rudvoet en 'n alname In die netto laktorbetallngs aan 
die bUlteland, het die reElle bruto nas/onale produk In 
die eerste kwartaal van 1984, marglna I vlnnlger as 
die bruto bmnelandse produk toegeneem. 

Binnelandse besteding* 

Nadal dlt leen selsoensaangesUlwerde jaarkoerse van 
ongeveer 17 persent In die derde kwartaal van 1983 
en ongeveer 16 persent In die vlerde kwartaal gestyg 
het, het die reele bruto blnnelandse bestedlng In die 
eersle kwartaal van 1984 'n verdere slyglng van onge
veer 9 persen l leen 'n jaarkoers getoon . Die verdere 
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toename in die reele bruto binnelandse besteding In 
die eerste kwartaal was merkbaar In pnvate sowel as 
owerheldsverbrUlksbestedlng en In belde vaste en 
voorraadinvestenng. 

Ole totale reele pnvate verbrulksbestedlng het 
aangehou om te styg teen die hoilr koers wat ge
durende die tweede hellte van 1983 behaal is. 
Wanneer daar egter na die verskillende komponente 
gekyk word, blyk 'dlt dat die toe name in die reele 
besteding aan duursame goedere gedurende die eerste 
kwartaal aansienlik versnel het as gevolg van 'n 
bUltengewone skerp toe name in die verkope van nuwe 
motors. Ole toename In die reele besteding aan seml
duursame goedere het ook vanaf die vierde kwartaal 
van 1983 tot die eerste kwartaal van 1984 versnel. 
Gedeeltelik kompenserende laer koerse van toe name 
IS egter aangeteken In die geval van reele verbruiksbe
stedlng aan nle-duursame goedere en dienste. 

Reele owerheidsverbrulksbestedlng, wat vanaf die 
tweede kwartaal van 1983 skerp begin styg het, het in 
die eerste kwartaa l van 1984 'n sterk opwaartse 
nelglng gehandhaaf. Hlerdle verdere toename was 
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merkbaar in sowel die vergoedlng van werknemers as 
In die besteding aan goedere en ander dienste. 

Die verlangsamlng In die toename In die totale reele 
bruto blnnelandse bestedlng In die eerste kwartaal 
was toe te skryf aan 'n stadiger toename In vaste 
Investenng en 'n klelner verandenng In die vlak van 
reele voorrade. Ole samestelling van reele vaste 
investenng toon dat uitgawes deur die openbare 
owerhede In die eerste kwartaal teen ongeveer dle
selfde koers as in die vonge kwartaal afgeneem het, 
terwyl die van openbare korporasles teen 'n aansien
like laer koers as gedurende die vierde kwartaal van 
1983 toegeneem het. Reele pnvate vaste investering 
het VIr die derde opeenvolgende kwartaal 'n toename 
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getoon en hlerdle koers van toename was taamllk 
hoer as In die vonge kwartaal. Op sy beurt was hlerdle 
toename die gevolg van 'n skerp toename In die vas te 
Investenng van die mynbousektor sowel as van toe
names m die vaste kapltaalbestedmg deur die landbou 
en fabnekswese . Reele vaste Investenng deur die 
pnvate fabnekswese het In werkllkheld VIr die eerste 
keer sedert die laaste kwartaal van 1982 'n toename 
getoon . Hlerdle toenames IS gedeeltehk geneutrahseer 
deurdat die reele pnvate vaste mvestenng In woonhUl
se en ander vaste kapllaalbestedlng 111 die sektor 
flnansles, versekenng, vaste elendom en sake-dlenste 
In die eerSle kwartaal 'n afname geloon het. 

Ole kapaSlleltsbenulting In die lotale fabnekswese 
het In die eerste kwartaal van 1984 gestyg tot 'n vlak 
van ongeveer 86,50 persent vergeleke met die mees 
onlangse laagtepunt van 84 persent In die tweede 
kwartaal van 1983. 

O,e koers van mtenng op voorrade het van f die 
tweede helfte van 1983 aanslenhk verlangsaam en dlt 
IS gevolg deur 'n mallge opboumg van voorrade In die 
eerste kwartaal van 1984 N,eteenstaande hlerdle 
ommeswaal na posiliewe reele voorraadlnvestenng, 
die eerste voorraadopboulng sedert die eerste kwar
taal van 1982, was die ekspanslonlsllese Invloed van 
die veral1denngs In voorrade op die reele brute 
blnnelandse bestedmg aanslenhk klemer as In die 
vlerde kwartaal van 1983 Posiliewe reele voorraad,n
vestenng was veral opmerkllk 111 die geval van nywer
helds· en handelsvoorrade In reele terme, het die vlak 
van hlerdle voorrade VIr die eerste keer 111 agt kwartale 
toegeneem Ole verhoudlng van nywerhelds- en han
delsvoorrade tot die bruto blnnelandse produk van die 
nl8rlandbousektore het 111 die earste kwartaal van 
1984 bykans onveranderd gebly op 24 persent, nadat 
dl t ononderbroke gedaal het van die mees onlangse 
hoogtepunt van 29 persent In die eerste kwartaal van 
1982 

Faktorinkome en besparing 

O,e toename In die nomlnale brulO blnnelandse 
produk het van die vlerde kwartaal van 1983 tot die 
eerste kwartaal van 1984 opmerkllk verlangsaam 'n 
Ontledlng van die vernaamste faktorkomponente van 
die bruto bll1nelandse produk, toon dat daar In die 
vlerde kwartaal van 1983 'n aanslenlike versneiling 111 

die toe name van salansse en lone was wat In die daar
opvolgende kwartaal voortgesll IS O,t weerspleel 
hoofsaakhk die groot salansaanpassll1gs In die openba· 
re sektor Ole koers van verandenng In die ander 
faktorkomponent, naamllk die brute b dryfsurplus, 
het die teenoorgestelde ngtll1g gevolg Na 'n 
aanslenhke versnel lll1g gedurende die tweede helfte 
van 1983, het d,t verlangsaam tot 'n taamhk lae syler 
,n die eerste kwartaal van 1984 Ind,en voorslenlng VIr 

waardevermlndenng gemaak word, het die n ltO 
bedryfsurplus 111 werklikheld gedaal 
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Ole brulo bll1nelandse bespanng, wat vanaf die 
tweede kwartaa l van 1982 bestendlg gegroel het en in 
die derde kwartaal van 1983 'n vlak gelykstaande aan 
25 persen t van die bru to bll1nelandse produk berelk 
het, het In die eerste kwartaal van 1984 In rela tlewe 
terme verswak tot 22 persent van die brute blnne
landse produk. 

AI die komponente van brute blnnelandse bespanng, 
behalwe voorslenlng VIr waardevermll1denng. het In 
die eerSle kwart al van 1984 gedaal Net soos ge
durende die voorafgaande vier kwarta le was die 
bespanng van die algemene owerheld In hlerdle 
kwartaal In werkhkheld negatlef O,e voortgesette 
agterultgang 111 die spaarprestasle van die algemene 
owerheld was 'n weerspleeling van 'n volgehoue 
oorskol van lopende bestedlng, hoofsaakhk verbrulks
bestedlng en rentebetallngs op die staa tskuld, oor 
lopende II1komste, grotendeels In die vorm van dlrekte 
en Indlrekte belasllngontvangste. O,e afname In maat
skappybespanng In die eersle kwartaal het ve rband 
gehou met die dallng in die netto bedryfsurplus. Ole 
verhoudlng van persoonllke bespanng tot persoonllke 
beskikbare Inkome het gebly op die lae vlak van 2 '/2 
persent waarheen dit In die vlerde kwartaa l van 1983 
gedaal het. Onder die redes VIr die lae vlak van die 
persoonhke bespanngsverhoudll1g was die ultwerkll1g 
van die droogte op II1kome Ul l elendom. die oplewlng 
In verbrUlksbestedlng en die flnanslenng van sodal1\ge 
bestedlng In 'n loenemende mate deur mlddel van ver
brUlkerskredle t. en die hoe koste verbonde aan die 
flnanslenng van die groelende vlak van verbrulker
skuld. 

Werkverskaffing , arbeidskoste en arbeidsprodukti 
witeit* 

Samevallend met 'n toename In die reele bruto 
blnnelandse produk van die nie-Iandbousektore van 
die ekonomie, het die selsoensaangesuiwerde werk
verskaffing bUlte die landbou, In die tweede kwartaal 
van 1983 begin styg . Ole stygll1g het In die vlerde 
kwartaal verdere momentum gekry, hoofsaaklik as 
gevolg van 'n meer besliste loename in werkverskaf
fll1g deur die pnvate sektor. Laasgenoemde het 
regdeur 1982 en 111 die eerste kwartaal van 1983 
ged al. voordat d,t in die daaropvolgende twee 
kwartale op hierdle laer vlak gestabiliseer het. 
Werkverskaffing deur die open bare owerhede het 
regdeur 1983 'n opwaartse nelgll1g gehandhaaf. 

As weerspleeling van die toename In werkverska f
flng gedurende die tweede helfte van 1983. het die 
selsoensaangesulwerde aantal gereglstreerde werk
lose Blankes, Kleurlinge en ASlers van die on langse 
plek van 40 093 aan die elnde van Junle 1983 tot 
30 634 aan die ell1de van die jaar gedaal. Oaarna het 

·SlallSlIek van werkverskafflng, produktlwltoll en arbeldskoste var
wys na die nlB-landbouseklore van die ekonomle en volledlge ga
gewens Is slogs besklkbaar lot die vlerde kwanaal van 1983 
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die syfer verder tot 30217 teen dio elnde van Maart 
1984 afgeneem. Swart werkloosheid, as 'n verhouding 
van die ekonomies·bedrywige Swart bevolking. het 
van 8,5 persent in Junle 1983 tot 8,0 persent in 
November 1983 gedaal. 

Ole gemlddelde salansse en lone per werker het in 
1983 met 12.4 persent gestyg, 'n koers van toename 
wat aansienlik laer was as die 18.6 persent van 1982. 
In reele terme, het die koers van toename in die 
gemiddelde vergoeding per werker van 3,5 persent in 
1982101 0.2 persent In 1983 verlangsaam . Arbeldskos
Ie per eenheid van produksie, wat in 1982 met soveel 
as 19.8 persent gestyg het, het in 1983 met 12,8 
persent toegeneem. Reele produksle per werker in 
die nle-Iandbousektore van die ekonomie, 'n maatstaf 
van arbeidsproduktiwi teit. het in 1983 met 0.3 persen t 

afgeneem. ietwat minder as die daling van 0,9 persent 
In 1982. 

Pryse 

Ole vordering wat gemaak IS met 'n groter mate van 
prysstabllitelt In Suid-Afrika IS vroeg In 1984 gestuit. 
deels vanwee die oplewlng In die binnelandse vraag 
gedurende die tweede helfte van 1983 Deur die vlak 
van die invoer te verhoog. het hlerdie hoer vraag lot 
die hernleude depreslasle van die rand vanal Oktober 
1983 bygedra. wat ook menertyd nuwe opwaartse druk 
op pryse uitgeoefen het Teen 'n selsoensaangesui
werde jaarkoers het die toename In verbrUlkerspryse 
versnel van 9.8 persent In die vlerde kwartaal van 
1983 tot 12,5 persent in die eerste kwartaal van 1984. 
Oor 'n tydperk van twaalf maande gemeet. het die 
toename eg ter van 11.0 persent In Desember 1983 
tot 10,2 persent In Maart 1984 verlangsaam. Daarna 
het dlt tot 11 persent In Apn l versnel. wat die styging 
in vervoer- en postariewe en 'n opmerkllk hoer koers 
van toename In voedselpryse weerspieel het. 

In terme van selsoensaangesuiwerde kwartaallikse 
verandenngs. het die toename In produkslepryse 
effens versnel van 'n jaarkoers van 4.3 persent in die 
vierde kwarlaal van 1983 tot 4,6 persent in die eerste 
kwartaal van 1984. Ole toename oor 'n tydperk van 
twaalf maande het egter verlangsaam van 7.9 persent 
In Desember 1983 tot 7.1 persent In April 1984. Op 
dieselfde wyse gemeet het die toename In die pryse 
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van Ingevoerde goedere wat by die produksieprys in
deks ingeslUlt is. van 3.9 persent In Desember tot 4.9 
persent in April versnel. wat hoolsaakllk die Invloed 
van die depreslasle van dis rand getoon het. 

Lopende rekenlng van die betalingsbalans 
ISelsoensaangesulwerde jaarkoerse) 
R mlljoene 

Betalingsbalans 

Lopende rekening 

Algesien van sy ekspansionlstlese b,nnelandse ultwer
king. IS die oplewlng In die blnnelandse bestedlng 
vanal die mlddel van 1983 ook In 'n skerp styging in 
die Invoer en 'n verswakk,ng van die lopende rekenlng 
van die betallngsbalans weerspieel. O,e lopende 
rekening. wat vanal die vlerde kwartaal van 1982 'n 
oorskot getoon het. het In die vierde kwartaal van 
1983 omgeslaan na 'n tekort en het In die eerste 
kwartaal van 1984 nog verder verswak. Teen 'n SSI
soensaangesUlwerde jaarkosrs het die tekort In die 
vlsrde kwartaal Rt.9 miljard beloop wat tot R2.9 
miljard in die eerste kwartaal aangegroel het. Ole 
groter tekort in die eerste kwartaa l was nie slegs die 
gevolg van hoer invoer nie. maar ook van 'n effense 
daling in die ultvoer en 'n styglng In nelto dlenstebe
talings aan bui telanders. Hlerdie negatiewe Invloede IS 
slegs gedeeltelik deur 'n toename in die neUo 
goudproduksie teengewerk . 

Die taamlike skerp styglng van ongeveer 12 persent 
in die invoer vanaf die vierde kwartaa l van 1983 tot dis 
eerste kwartaal van 1984 het uit 'n styging van ongs
veer 9 persent In volume en 'n toename van naastenby 
2'/2 persent in pryse bestaan . Laasgenoemde het in 'n 
groot mate die depresiasie van die rand in die eerste 
kwartaal weersplei!1. DIs meeste van die hoofklasse 
van invoer het in die eerste kwartaal 'n toename 
getoon. In besonder masjinerie en elektnese toerus
ting. onedele metale. vervoertoerusting. tekstiele. 
chemlese produkte en landbouprodukte. 'n Matige 
afname het egter In die klas mineraalprodukte voor
gekom, na 'n buitengewoon skerp styglng In die 
voora!gaande kwartaal. O,e verdere toename In die 
landbou-invoer het regstreeks verband gehou met die 
voortgesette droogte in groot dele van Suid-Afrika . 

Alhoewel die goedere-Ultvoer nog steeds op 'n op
merklike hOi!r vlak as gedurende die eerste drie 
kwartale van 1983 was. het die Ultvoerwaarde vana! 
die vierde kwartaal van 1983 tot die eerste kwartaal 

1983 1984 

I e 2e 3e 4e I e 
kw. kw. kw. kw. kw. 

Goedere-uitvoer ......................................... ......... ..... .................................. . 9964 10244 9574 11 550 11 040 
Netto goudproduksle ................................................................................. . 10802 9879 10020 9015 11 020 
Goedere-Invoer .......................................................................................... . - 15664 - 14579 - 15369 - 18260 - 20430 
Netto dlenste- en oordragbetallngs . .. .................................................... . - 4182 - 4066 -3592 - 4236 - 4540 

Sal do op lopende rekening .................................................. .. , .............. .. 920 1478 633 - I 931 - 2 910 
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van 1984 met ongeveer 4'12 persent gedaal. In volume
terme het die ultvoer met ongeveer 6 persent gedaal. 
maar uitvoerpryse het met ongeveer 1 112 persent ge
styg. gedeeltelik as gevolg van die depreslasie van die 
rand. Daltngs het In die uitvoer van uraan. diamante en 
papier en papierprodukte voorgekom . Daarenteen IS 
stygings in die uilvoer van ystererts en nikkel aange
teken . Verder het die landbou-uitvoer, in besonder wol 
en vrugte, in die eerSle kwartaal matig gestyg. maar 
die vlak van hierdie uitvoer was nietemin aanslenlik 
laer as in die ooreenstemmende kwartaal van 1983. 

Die aansienllke styging in die nellO goudproduksie 
In die eerste kwartaal was hoofsaaklik toe te skryf aan 
'n volumetoename, maar terselfdertyd was daar ook 
'n verbetertng tn die randprys van goud. Op die 
Londense mark het die goudprys van 'n gemlddelde 
van VSA $388 per fyn ~ns in die vlerde kwartaal van 
1983 tot VSA $384 per fyn ons tn die eers te kwartaal 
van 1984 gedaal. In terme van rand hel die prys per 
fyn ons egter gedurende hierdie tydperk van R456 tot 
R473 gestyg . Daarna het die VSA dollarprys in Mei 
verder gedaal tot 'n gemiddelde van $377 per fyn ons 
waarvan die rand-ekwivalent R482 bedra het. 

Netto dlenstebetalings aan buitelanders het in die 
eerste kwartaal verder gestyg weens hOlir vrag- en 
versekeringbetalings op die holir vlak van invoer. 'n 
Deel van hierdie styglng IS geneulraliseer deur klein 
daltngs in ander vervoerbetalings en toerislebesleding . 

Lopende ,ekening van die batallngsbelans 
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Kapilaal'ekening 

'n Netto uitvloeiing van kapitaal van R1 14 mil joen het 
in die eerste kwartaal van 1984 voorgekom. bestaande 
Ult 'n netto invloeiing van langtermynkapitaal van R233 
miljoen en 'n netto uilvloeling van korttermynkapi taa l 
Inie vervvant aan reservves nie) van R347 mi lioen . Ole 
netto invloeiing van langtermynkapilaal is verantwoord 
deur buitelandse lenings ten bed rae van R131 miljoen 
wat deur die Suid-Afrikaanse Vervoerdlens te en die 
Departement van Pos- en Telekommunikasiewese aan
gegaan is. en netto aankope ten bedrae van R194 
miljoen deur buitelanders van effekte wat op die 
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Johannesburgse Effektebeurs genoteer IS. Tevore, in 
al vier die kwartale van 1983, was buitelanders netto 
verkopers van genoteerde Suid-Afrikaanse effekte . 
Hierdie invloeiing van langtermynkapitaal is gedeeltelik 
geneutraliseer deur 'n uitvloeiing vanaf die Tesourie 
en die banksektor. Die netto uitvloeiing van kortter
mynkapitaal was klaarblyklik 'n weerspieeling van 
ongunstlge "vervroeglngs en vertraglngs" in buite
landse betalings en ontvangste wat berus het op 
vervvagtings dat die rand voorlopig sou aanhou om te 
depresieer. 

Veranderings in netto buitelandse reserwes en in 
laste verwant aan reserwes 

Betalingsbalanstransaksies het veroorsaak dat die 
netto goud- en ander buitelandse reserwes gedurende 
die eerste kwartaal van 1984 met R562 miljoen gedaal 
het. Transaksies op die lopende rekening het R448 
mlljoen tot hierdie daling bygedra. Ole netto lenings 
verwant aan reservves wat deur die banksektor aange
gaan is, het R71 miljoen beloop. Dit beteken dat 'n 
aanmerklike daling ook in die bruto buitelandse re
servves voorgekom het. 
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Goudprya, netto reaerwaa an wlaaalkoera 
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Wisselkoerse 

Vanaf Julie 1982 tot September 1983 het die rand oor 
die algemeen in terme van die ander geldeenhede 
geappresieer, maar dit is vanaf Oktober 1983 deur 'n 
tydperk van depresiasie gevolg. Die rand het vanaf die 
einde van September 1983 tot die einde van die jaar 
met gemiddeld 7,7 persent teenoor aile ander geld
eenhede gedepresieer. met 3.3 persent gedurende 
die eerste kwartaal van 1984 en met 'n verdere 0.4 
persent gedurende April en Mel. Vergeleke met die 
daling van 11.1 persent in die effektiewe wisselkoers 
van die rand gedurende die agt maande tot Mei 1984, 
het die rand met 14,3 persen t teenoor die buitenge
woon sterk VSA-dollar en met 15,7 persent teenoor 
die Japanse jen gedepresieer. Die rand het ook teen
oor die geldeenhede van al Suid-Afrika se vernaamste 
ander handelsvennootlande gedepresieer, maar In 'n 
letwat klelner mate. 
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Veranderings in die wisselkoers van die rand 
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-3.7 
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Geld en bankkrediet* 

Veranderings in geldhoeveelheid 

Kwartaallikse veranderings in die geldhoeveelheid is 
weer eens deur die "disintermediasie" en "hennter
mediasie " van krediettransaksies verwring. Beskikba
re inllgtlng dUI op taamlik omvangryke dlsintermediasie 
gedurende die vierde kwartaal van 1983 en herinter
mediasie gedurende die eerste kwartaal van 1984. Na 
toelating vir hierdle verwringings is dit nielemin 
dUidellk dat die aansienlike verlangsaming van die 
toename in die geldhoeveelheid gedurende die tweede 
helfte van 1983 deur 'n hernleude versnel ling 
gedurende die eers te kwartaa l van 1984 gevolg is. 

Indien die kwantifi seerbare disintermediasie en her
intermediasie in die vorm van veranderings In uit
staande terugkoopooreenkomste tussen bankinstel 
lings en die nie-bank- private seklor by die geldhoe
veelheidsyfers ingesluit word, hel die seisoensaange
suiwerde jaarkoers van toename in die M2-begrip van 
die geldhoeveelheid, bestaande Ult Ml plus kortte r
myndeposito's luitgesonderd onmiddell ik opeisbare 

Veranderlnga In M2 
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' Vanaf 31 Maarl 1984 IS die bales en lasta van die nuutgestlg la 
KorporaslB Vir Openbare Deposito's In die gekonsohdeerde bates 
en laste van die monetArs banksektor opgeneem Ole laste en 
bates van h,erd,e sektol op dlo datum is ook aengepes om die 
likwidasio van die Naslonale Ftnanstek.orporaslB te weersple~1 
Met die oog op die b rekemng van die verandenngs in die laste en 
bates van die moneli!lIe bank.sek.lor vanaf Maart, Is die s0ge
naamde "gesamentlike fondse" van die voormallge Staatskuld· 
kommlssarlsse by dlo syfars voor Maart Ingeslult. 
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Veranderings in monetare toto Ie· 
(SeisoensaangesUlwerde jaarkoersel 
% 

Ml 

1983: le kwartaal 28,6 
2e kwartaal 65, 1 
3e kwartaal 14,0 
4e kwartaal 10,2 

1984 : le kwartaal 36.5 

M2 M3 
27,9 26,7 
18,6 13,4 
17,8 11,7 
5,4 

14.6 12,3 

-inslullendo terugkoopooreenkomSle mel die nie-bank- private sektor 

deposito's) en middeltermyndepoSllo's (insluitende 
spaardeposito's) van die nie-bank- private sektor, van 
27,9 persent in die eerste kwartaal van 1983 tot 5,4 
persent in die vierde kwartaal verlangsaam , Daarna 
het dit egter tot 14,6 persent in die eerste kwartaal 
van 1984 versnel. Die vergelykbare sylers VIr M3', 
wat benewens M2 ook aile ander deposito's van die 
nie-bank- private sektor by monetere bankinstel lings 
insluit, was 26,7 persent in die eerste kwartaal van 
1983, nul persent in die vierde kwartaal en 12,3 
persent in die eerste kwartaa l van 1984. Die 
Ml -syfers wat in die bygaande tabel getoon word, is 
van bale beperkte waarde as aanduiding van die 
monetere uitbreiding gedurende die tydperk onder 
bespreking, aangeSlen hulle In groot mate verwring IS 
deur 'n opmerklike verskUlwing vanaf lang- en 
middeltermyndepositos' na onmiddellik opeisbare 
deposito's in reaksie op werklike en verwagte 
veranderings in rentekoerse sowel as in die rente
koersstruktuur, insluitende die invoering van rente op 
tjekdeposito's vana f Maart 1983. Die bygaande tabel 
toon hierdie veranderings In die samestell ing van die 
nie-bank- private sektor se besit aan deposito's by 
monetere bankinstellings, 

Same.telling van deposito's van die private . ektor by 
monetare bankin.tellings 
% 

1983 1984 

30 Junie 30 Sept 31 Des 31 Maart 

Tjek- en transmlssle-
deposito's """""" 17.8 18,2 19,3 18,0 

Ander onmiddelilk 
opelsbare deposi-
to's """"""""""" . 34,8 35,9 37,4 41 ,4 

Spaar- en mlddelter-
myndeposito's "" . 30, 1 30,5 29,4 26,9 

Langtermyndeposl-
to's , ..... " ............. 17,3 15,4 13,9 13,7 

Tota le deposito's." 100,0 100.0 100,0 100.0 

"In SUld·Alnka kan 'n sterk seak Ultgomaak word d arvoor om oak 
bouv ronlgrngd POStlO'S en -aand Ie In die M3 begnp van die 
geldhoeveelherd In te SIUll Hrerdre aangeloonthord gonlOl tans dlo 
aandag van die R serwebank en 'n meer amvattende M3-reeks sal 
moltertyd gepubhsee. WOld 

32 

Gesien oor 'n ietwat langer tydperk van twaalf maan
de het die graeikoers van M2 (insluitende terugkoop
ooreenkomste met die nle-bank- private sektorl 
verlangsaam van 21,9 persent in Mei 1983 tot 16,1 
persent In Januarie 1984, voordat dit weer in Maart tot 
18,0 persenl versnel het. Die ooreenstemmende graei
koers van M3 het verlangsaam van 19,7 persent In 

Junle 1983 lot 10,3 persent In Januane 1984, maar 
daarna tot 12,8 persent in Maart gestyg , 

Binnelandse kred ietverl ening 

Die vinniger toename in die geldhoeveelheld geduren
de die eerste kwartaal van 1984 het hoofsaaklik ver
band gehou met 'n hoer koers van toename In die 
totale binnelandse kredletverlenlng, dit wi! S8 aan die 
private en owerheidsektor gesamentllk. Ole gemete 
binnelandse bankkredletsyfers is aanslenlik deur dis
intermediasie in die vierde kwartaal van 1983 en deur 
herintermediasie in die eerste kwartaal van 1984 ver· 
wring. Ten einde hierdle verwringing te verminder is 
terugkoopooreenkomste met die nie-bank- private 
sektor by die totale bankkredletsyfers IngeslUlt. 
Gemeet oor 'n tydperk van twaalf maande het die 
groeikoers van die totale blnnelandse kredietverlening 
versnel van 18,5 persent in Desember 1983 tot 20,3 
persent In Maar! 1984. 

Veranderlngs ln blnnelandse kredletverlenlng • 
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Ole groelkoers oor 'n tydperk van twaalf maande In 

die b nkkredlet aan die private sektor (lnslUltende 
terugkoopooreenkomsle met die nle-bank- private 
sektor) het versnel van 20.4 persent In Desember 
1983 tot 21.5 persent In Februane 1984. maar in 
Maar! het dit verlangsaam tot 17.9 persen!. In 
absolute terme het krediet aan die private sektor In die 
eerste kwartaal 'n aanslenllke verdere toename ge
toon . 'n Ontleding van hierdle toename toon dat huur
koopkredlet en brUlkhuurflnanslenng verder gestyg 
het bo die ho~ vlak van die voorafgaande kwanaal. 
Boonop het die handels-. aksep- en algemene banke 
se ander lenings en voorskotte. hoofsaaklik oonrokke 
rekenlngs. 'n aanslenllke toename getoon. 

Finansiiile markte 

Reserwebankoptrede 

Die nellO verkope van staatseffekte in die mark 
gedurende die eerste kwartaal van 1984. wat 'n 
selsoenale stram tydperk in die geldmark was. het 
slegs R52 miljoen bedra. Ten elnde staatskuldbestuur 
te vergemaklik het die Bank se netto verkope van 
staatseffekte gedurende 1983 soveel as R2 000 mll
joen bedra. Weens die selsoenale verru iming van die 
geld mark vanaf April. is verkope van staatseffekte 
deur die Bank weer verhoog. Netto opemarkverkope. 
wat ook daarop gerig was om die groei van die geld
hoeveelheid Ie verlangsaam. het gedurende April en 
Mei R265 miljoen bedra. Boonop het die Bank gedu
rende hierdie twee maande belaslingwisseis ten 
bed rae van R750 miljoen verkoop. 

Ten einde die geld mark gedurende die tydperk van 
seisoenale stramheid by te staan. het die Reserwe
bank gedurende die eerste kwartaal van 1984 voort
gegaan om sekuntelte onder terugkoopooreenkomste 
van bankinsteilings aan te koop. Aan die elnde van 
Februarie. toe daar 'n aansienlike vloei van belasting
fondse na die Regering was. het die bed rag aan uit
staande terugkoopooreenkomste R950 miljoen bedra. 
In ooreenstemmll1g met die daaropvolgende verrUl
ming van die marktoestand. het hlerdle bed rag tot 
R746 miljoen aan die einde van Maart gedaal en teen 
die tweede week van Mei het aile ooreenkomste afge
loop. Op 28 Mei IS terugkoopooreenkomste ten 
bed rae van R300 mlljoen vir 'n betreklik kort tydperk 
van lien dae aangegaan . 

Aanvullend tot die aankope van sekurlteite kragtens 
terugkoopooreenkomste. het die Bank ook bankaksep
te regstreeks in die mark aangekoop. Aan die elnde 
van Maart het die Bank se beslt aan sodanlge sekuri
teite R90 miljoen bedra. maar aan die elnde van April 
het al hlerdle aksepte hul vervaldatum bereik. 

Verdere bystand is gedurende die eerste kwartaal 
aan die mark verleen by wyse van die plaslng van 
NFK-fondse op aanvraag by die dlskontohuise. Aan die 
elnde van Februarle het die bedrag op R194 mlljoen te 
staan gekom. maar aan die elnde van Maart. toe die 
NFK formeel gelikwldeer IS. het die Ukwldateur slegs 
R12 miljoen op aanvraag by die d,skontohUise gehou . 
Fondse wat deur die nuut-gestlgte Korporasle VIr 

Openbare Deposito's (KOD) op aanvraag by die 
diskontohuise gehou IS het op 31 Maart R359 mlljoen 
bedra. maar hlerdle fondse is op 1 April onttrek. 

Op 15 Maan IS die IIkwiedebatevereistes vir bank
Ins tel lings vermlnder en IS die verelste beslt aan 
kontantreserwes by die NFK afgeskaf. O,e vereiste 
ten opsigte van korttermynverpllgtlngs IS van 30 
persent tot 25 persent en die ten opsigte van mlddel
termynverpllgtlngs van 20 persent tot 18 persent 
verlaag . 
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Ole Invloed van natuurlike markkragte, die Bank se 
optrede en die verlaging van die Iikwledebatevereistes 
is weerspielil in veranderings in die bed rag van die 
sekuriteite wat deur die Bank vir die diskontohuise 
herfinansier is. Herfinansienng by wyse van herdiskon
terings en oornaglenings het toegeneem van R 1 532 
miljoen aan die einde van 1983 tot Rl 658 miljoen aan 
die einde van Maart en tot R2221 miljoen aan die 
einde van April. Daarna het die bed rag van herfinanslo
ring tot R2 009 miljoen aan die einde van Mei gedaal. 

Korttermynrentekoerse 

Gedurende die eerste kwartaal het korttermynrente
koerse gebly op die hoer vlakke waartoe hulle teen die 
einde van 1983 gestyg het. Aan die einde van 1983 
het die koers op bankaksepte van drie maande op 
18,10 persent gestaan en aan die einde van Maart 
was dit slegs marginaal hoer op 18,15 persen\. Daarna 
het hierdie koers effens gedaal tot 18,00 per~ent op 
30 Mei. Die ska tkiswisseltenderkoers het 'n matige 
toename getoon en van 17,62 persent aan die einde 
van 1983 tot 17,75 persent op 30 Maart gestyg . Op 30 
Mei het hierdie koers ook op 17,75 persent gestaan. 
Die prima- oortrekkingskoers van die verrekenings-

Korttermynrentekoerse 
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banke is teen die einde van Maart van 20 persent tot 
'n oorheersende koers van 21 persent verhoog. 

Kapitaalmarkbedrywigheid 

In ooreenstemming met die hoer koers van toename 
in die geldhoeveelheid, is die verlangsaming van die 
bedrywigheid in die kapitaalmark vanal die tweede 
kwartaal van 1983 nie in die eerste kwartaal van 1984 
voortgesit nie. In die mark vir vaste-rentedraende 
effekte het die waarde van effektebeurstransaksies in 
staatseflekte van R4 172 miljoen in die vierde kwar
taal van 1983 tot R6 179 miljoen in die eerste kwartaal 
van 1984 toegeneem . Insgelyks het die omset van ge
noteerde aandele in die aandelemark van R741 miljoen 
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Tran8akalea In effekte en vaate elendom 
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In die vierde kwartaa l tot Rl 045 miljoen in die eerste 
kwartaal toegeneem . Daar Is egter aanduidings dat die 
omset in beide hierdie markte in April leruggekeer het 
tot 'n elfens laer vlak. In die mark vir vaste eiendom 
het die waarde van transaksies van R2 790 miljoen in 
die vierde kwartaal van 1983 tot R3 047 miljoen in die 
daaropvolgende kwartaal toegeneem. 

Die toename in bedrywigheid was egter nie so 
duidelik in die verbandmark nie. Nuwe verbandlenings 
toegestaan deur bouverenigings het eHens afgeneem 
van R893 miljoen in die vierde kwartaal van 1983 tot 
R882 miljoen in die eerste kwartaaI van 1984. Nuwe 
verband lenings uitbetaal het egter gestyg van R 1 161 
miljoen in die vierde kwartaal tot Rl 256 miljoen in die 
eerSle kwartaal. Die elfens laer bed rag van nuwe 
lenings toegestaan in die eerste kwartaal was die reg
streekse gevolg van 'n klelner inname van fondse. Die 
besil aan deposito's en aandele by bouverenigings is 
beYnvloed deur die algemene toename in likwiditeits
voorkeur, soos weerspieElI in 'n verskuiwing vanaf 
middel- en langtermyndeposito's na korttermyndepo
sito's. Ten einde die bed rag van verbandlenings werk
Ilk uitbetaal te verhoog in weerwil van 'n kleiner 
Inname van fondse, moes die bouverenigings hulle 

Verandarlngs In beslt e8n langartarmynfondse by nia
kontraktuele spaarinstelllngs 
R mlljoene 

1983 1984 
1e 2e 3e 40 Jaar 1e 
kw. kw. kw. kw. kw. 

Bankinsleilings ............ 269 265 - 493 - 469 - 428 -3 
Bouverenigings ............ 1174 416 469 414 2473 538 
Deelnemingsverband-
skemas ...................... 14 48 91 117 270 77 

Slaalspaarskemas ....... 80 136 71 55 342 20 
Totaal .... ...................... 1537 865 138 117 2657 632 

be leggings verminder . Terselfdertyd het hulle lenings
verpligtings 'n ooreenkomstige daling getoon . 

Ten spyte van 'n kleiner inname van langertermyn
fondse deur die bouverenigings. deelnemingsver
bandskemas en staatspaarskemas, was die tota le 
toename in die besit aan sodanige fondse by die 
depositonemende en verwante instellings in die 
eerste kwartaal van 1984 opmerklik groter as in die 
vierde kwartaal van 1983. Die rede hiervoor was dat 
die skerp afname in die besit aan middel- en lang
termyndeposilO's by bankinstellings in die vierde 
kwartaal gevolg is deur 'n aansienlik kleiner afname in 
die eerste kwartaal. Van die onderskeie instellings wat 
meeding om langertermynfondse, was die bouveren i
gings weer eens die suksesvolste met die verkryging 
van sodanige fondse . 

Langtermynrentekoerse 

Net soos komermynrentekoerse, het langtermynkoer
se gedurende die eerste kwartaal van 1984 redelik 
konstant gebly. Die opbrengs op langtermynstaatse f
fekte het slegs marginaal gestyg van gemiddeld 13.64 
persen t in Desember 1983 tot 13.78 persent in Maart 
1984. Die langtermynopbrengs op semi-prima-effekte 
van die hoogste graad het bykans onveranderd gebly, 
en gemiddeld 14,23 persent in Desember en 14.20 
persent in Maart beloop. As 'n weerspieElling van die 
toename van 12 persent in aandelepryse op die effekte
beurs van Desember 1983 tot Maart 1984, het die ge
middelde dividendopbrengs op aile klasse aandele 
afgeneem van 5,6 persent tot 5,1 persent. In April het 
langtermynopbrengskoerse tot effens hoer vlakke ge
styg . Die gemiddelde opbrengskoers op staa tseffekte 
het 14.46 persent beloop. die op semi-prima-effekte 
14,67 persent en die op aile genoteerde aandele 5.1 
persent. 

Depositorentekoerse het ook gedurende die eerste 
kwartaal van 1984 min verandering getoon. Die 
oorheersende koers op deposito's van twaalf maande 
het byvoorbeeld gedurende die eerSle kwartaal 
onveranderd op 16,0 persent gebly. maar IS in April tot 
16,5 persent verhoog . Insgelyks het die bouvereni-
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gings se woonhuisverbandkoers vir nuwe lenings 
onveranderd gebly op die vlakke waartoe dit in 
Oesember 1983 verhoog is, naamlik 'n palroon van 
16,25 - 18,75 persenl. Op 29 Mei het sommige bou
veremgings verhogings van 0,5 lot 0,75 persent in 
hulle verbandkoerse aangekondig, Oil sal met ingang 
Junie op nuwe lenings en vanaf 1 Julie op bestaande 
lenings van toepassing wees, 
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St88tsfinansies 

Skatkisuitreikings* en -ontvangste 

Skatkisuitreikings aan staatsdepartemente was in die 
eerste kwartaal van 1984, dit wil st!J die laaste kwartaal 
van die fiskale jaar 1983/84, 17 persenl hoer as in die 
ooreenstemmende kwartaal van 1983, Hierdie belrek
lik hoe koers van toename, vergeleke met die 14 
persent in die eerste drie kwartale van 1983/84, was 
grotendeels toe te skryf aan die verhoogde uitgawes 
waarvoor in die Addisionele Begroting voorsiening 
gemaak is, Aan die ander kant was die ska tki sontvang
ste slegs 7 persent hoer in die eerste kwartaal van 
1984 as in die ooreenstemmende kwartaal van 1983, 
vergeleke met 'n gemiddelde koers van toename van 
13 persent in die voorafgaande drie kwartale , In plaas 
van die gebruiklike surplus in die eerste kwartaal van 
die kalenderjaar (of die laaste kwartaal van die fiskale 
jaar). is daar derhalwe 'n tekort van R255 miljoen in die 
eerste kwartaal van 1984 aangeteken , 

Ska tkisuitreikings het gedurende die fiskale jaar 
1983/84 in sy geheel met 15 persent toegeneem - 'n 
koers van toename wat aansienlik hoilr was as die 
10,3 persent wat in die oorspronklike 1983/84-Begro
ting in die vooruitsig gestel is, Die bykomende 

Skltkl"ekenlng 
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Regerlngsinkomste In 1983/84 

Oorspronklike Begrol lng Werklike inkomste 

R mi ljoene Persent8sie-
verandering 

R mil joene Persentasie-
verandering 

Inkomstebelasting- en huurbetalings deur goudmyne "" " "" 1 810 6,5 2222 35,0 
Ander inkomstebelastingbetallngs: 

Maatskappye uitgesonderd goudmyne """,""""""""""" 4 313 9,7 3423 - 11 ,4 
Individue "'''''''',,'''''''''''''' "'''''' ""'" " " "" ""'" ""'" "" ",," " , 5 301 22,0 5681 32,1 ---------------------------------------Tolaal ",,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 9 614 15,9 9104 11,5 

Indrrekte belastlngs: 
Doeane- en aksynsreg ,",, ' '','',,'''''',,'''''''''''''''',,'''''''''''''''' 2 057 - 12,3 1937 - 14,9 
Aigemene verkoopbelastlng ""''''''''''''''''''''''''''''''''''''"",, __ -:-3-:-9.,.55:-___ -=2-::0,.:2 ___ -':-:-____ --=-,:-__ 

Totaal ",,"''',,'''',,'''','''''''''''',,''''',,'',,'',,'''''''''''''''''''''''''''''' 6 012 6,7 

3874 21,7 

581 1 6,4 
1 885 Ander Inkomsle """'"'''''','',''''''''''''''''''''''''''',''''''',,'',,''''''''' 1 658 - 7,4 

--~~------~----~~----~~---
- 1,0 

TOlale inkomste """''''''',,'','',,'',,',,'''''''',,'','','',,'',''''',,'''''''''' 19094 9,6 19022 10,8 

UIIgawes wat aan die einde van die flska le jaar deur 
die Parlement bewi llig is, was onder andere ten 
opSlgte van verbeterde diensvoorwaardes vir slaals
amptenare, drooglehulp, subsidies en rentebelalings 
op die staatskuld, 

Inkomste het in 1983/84 met 11 persent lOegeneem 
- 'n effens ho!!r koers as die 9,6 persent waarvoor in 
die oorspronklike Begroling voorsiening gemaak is, 
Soos In die bygaande tabel getoon word, was hierdie 
hollr as verwagte koers van toename feil lik geheel en 
al toe te skryf aan die he!!r ontvangste vanaf goudmyn
maatskappye en individuele belastingbelalers, Eersge
noemde was 'n weerspie!lling van 'n hollr goudprys in 
rand as wat VIr doeleindes van die begrolingsramings 
gebru ik is, terwyl laasgenoemde die invloed van 'n 
skerp styging in sa larisse en lone sowel as "belasting 
dour inflasie" getoon het. Die meeste ander klasse 
van inkomste-Invorderings hel nie die begrolingsra
mIOgs gehaal nie, veral die ontvangsle van inkomste
belasting vanaf maatskappye, uitgesonderd goudmyne, 
en doeane- en aksynsreg, 

Finansiering va n die 1983/B4 in komste-tekort 

As gevoig van die ho!!r ultgawes, het die Inkomste-te
kert In 1983/84 R3 685 miljoen bedra, In plaas van die 
R2 082 miljoen wat in die Begroti~g in die vooruitsig 
gestel is, In die finansiering van hierdle tekort is 'n 
bed rag van R 1 673 mdjoen van die nie-bank- prlvale 
sektor geleen, hetsy regslreeks of deur middel van die 
Reserwebank se verkope van slaalseffekte wat op 
aanvraag by die Tesourie verkry is, Die Staatskuldkom
mlssarisse (Open bare Belegglngskommissarisse van
af 31 Maart 1984) het R2 536 miljoen lot die fman
slering van die tekort bygedra deur middel van netto 
beleggings in staal skuldbewyse, wal die belegging 
van die opbrengs uit dle verkoop van die Regering se 
aandeel in Sasol Ingeslul t het. Netto buitelandse 
len lOgs het gedurende 1983/84 R183 miljoen bedra , 
Suksesvolle lenings by die binnelandse nie-bank- en 

bUllelandse bronne het die Regering in Slaat gestel 
om sy net to skuldposisle teenoor die monet~ re 

banksektor met R707 mi ljoen te verminder, 

Beg roting van die Senlrale Regering vir 1984/85 

Die Minis ter van Finansles het die Begroting van die 
Sentrale Regering vir 1984/85 op 28 Maart 1984 aan 
die Parlement voorgel~ , In sy beoordeling van die 
Implikasies van die heersende ekonomiese toestand 
vir monet~re en fiskale beleid in die komende jaar, het 
die Minis ter verklaar dat Suid-Afrika teenoor sekere 
harde w erklikhede te staan gekom het wat vereis dat 
'n tydelike onderbreking van die proses van ekonomie
se groei aanvaar moel word, Die dollarprys van goud 
het sedert die derde kwartaal van 1983 verder gedaal 
en betrekl ik laag gebly, die land hel steeds 'n ernstige 
droog te ondervind, en die nie-gouduitvoer het traag 
gebly, Net soos in die voorafgaande jaar hel die 
Minister, saver dit beleid beuef, besluit op 'n 
middeweg wat uiterstes sou vermy, In lerme van hier
die besluit sou die wisselkoers toegelaat word om 
matig Ie daal, lerwyl 'n konserwatiewe kombinasie 
van fiska le en monetere beleid, met IObegrip van holl 
rentekoerse, terselfdertyd toegepas sou word met die 
doel om die totale vraag en bestedlng te beteuel. Die 
onmiddellike oogmerke van so 'n beleid sou wees om 
'n gesonde betalingsbalans te handhaaf en om die 
Inflasiekoers te verlaag as 'n voorvereiste am optimale 
en stabiele ekonomiese groel oor die langer termyn te 
verwesen lik, 

Om hierdie doel te bere ik, is dit belangrik geag om 
die kombinasie van fiskale en monetere beleid te 
verbe ter, In 1983/84 het die tekort voor lenings tot b6 
die gewenste vlak gestyg en alhoewel dit sonder die 
skepping van nuwe geld gefinansier is, is daar perke 
aan 'n finansieringsbeleid van hierd ie aard, Dit mag 
beteken dat die Staat lopende uitgawes deur middel 
van lenings finansler, wat vermy behoort te word, of 
dat verhoogde uitgiftes van staatseffekte op die 
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kapitaalmark rentekoerse laat styg en ander verdiens
telike leners in die openbare sowel as die pnvate 
sektor "verdring" . Om 'n oormatlge groot begrolings
tekort te vermy, was dit nodig om die loename in 
slaalsbesteding te vermlnder en betrekl1k matige 
belastingaanpassings te maak. 

Dlenooreenkomstig is sommlge doeane- en aksyns
regte verhoog, die belastingkoers van maatskappye, 
ultgesonderd goud- en dlamantmyne, is van die be
staande 46,2 persent iinsluitende 'n loeslag van 10 
persent) tot 50 persent verhoog en die toeslag op 
goud- en diamantmyne IS van 15 tot 20 persent ver
hoog. Ten einde die effekliewe koers van maatskappy
bela sting te verhoog, is sekere aansporings- en 
beleggmgstoelaes verminder. Daar is ook aangekondig 
dat 'n belasting op byvoordele vanaf 1 September 
mgestel sa l word. 80 en behalwe die verhoging van 
belastlngs. het die Mlnister voorgestel dat R259 
mlljoen van die opbrengs uit die verkoop van die 
Regering se aandeel in Sasol aangewend word om die 
inkomste aan te vul. 

Die uitgawes vir 1984/85 is op R24945 miljoen 
geraam, wat 'n styging van 11,7 persent, op 'n 
vergelykbare basis, met die verwagte uitgawes in 
1983/84 verteenwoordig. Die inkomste is <Jp R21 977 
miljoen, of 15,4 persent meer as die voorlopige syfer 
vir 1983/84. geraam. Dit het 'n tekort van R2968 
miljoen gelaa!. wat na raming ongeveer 3 persent van 
die bruto binnelandse produk sal bedra. Met In 
agneming van die leningsaflossings ten bedrae van 
R2 175 miljoen. is die totale finansieringsbehoefte op 
R5 143 mdjoen geraam. 

Vervolgens het die Minister van Finansles op 11 Mei 
aangekondig dal die algemene verkoopbelasting op 
sekere baslese voedselsoorte met ingang 1 Julie 
afgeskaf gaan word en dat die koers ten opsigte van 
aile ander arlikels van 7 tot 10 persent verhoog gaan 
word. Na rammg sal hierdie maatre!!ls in 1984/85 
bykomende inkomste ten bed rae van R800 miljoen 
meebring. 



Opmerkings oortabelle 

Herstrukturering van Staatskuldkommissarisse, stigting van die 

Korporasie vir Openbare Deposito's en ontbinding van die 

Nasionale Finansiekorporasie 
Wetgewing wat on langs deur die Parlement' aange
neem is. het met ingang 31 Maart 1984 VIr die her
strukturenng van die Staatskuldkommlssansse. die 
ontbindmg van die Nasionale Finansiekorporas ie van 
Suid-Afrika en die stigting van die Korporasle vir 
Open bare Deposito's voorsiening gemaak. Hierdie 
wetgewing het belangrike veranderings in die fman
slele struktuur van Suid-Afrika tot gevolg gehad en het 
die sames telling en vergelykbaarheid van sekere reek
se wat in die statistiese tabelle van die Kwartaalblad 
gepubliseer word. be'{nvloed . Die doel van hierdie 
opmerkings is om In bree trekke 'n uiteensettlng van 
die betrokke wetgewing te voorslen. die invloed van 
die verandering In die finansiele struktuur op bepaalde 
statlstiese reekse aan te toon en om uitgesoekte ge
gewens oor die nuutgestlgte Korporasle vir Open bare 
DepoSlto's aan te bied. 

Hooftrekke van nuwe wetgewing 

Die funksie van die Staatskuldkommissarisse IS In 
1911 neergele. Die Kommissarisse is belas met die 
bewaring en belegging van bepaalde fondse. hoof
saaklik trust- en pensioenfondse van die openbare 
sektor. Hulle funksies is oor die iare uitgebrei om die 
bestuur van die Plaaslike Leningsfonds en die Aigemene 
Delgingsfonds in te siUll. Fondse gedeponeer by die 
Kommissarisse is in goedgekeurde effekte bele en is 
in die praktyk m twee klasse verdeel. enersyds die 
sogenaamde "toegedeelde fondse" en andersyds die 
sogenaamde "gesamentlike fondse" . Toegedeelde 
fondse is namens indlviduele deposante bele en die 
opbrengs op elke belegglng is na die betrokke 
deposant gekredi teer. Die gesamentlike fondse is 
gemeenskaplik bele en deposante is 'n voorafbepaal
de rentekoers. wat verband gehou het met die koers 
VIr tender-Skatkiswissels. op hulle deposito's betaal. 
Die gesamentlike fondse was hoofsaakllk van 'n 
korttermyn aard. wat op aanvraag opelsbaar was en 
het groot skommelings van maand tot maand en van 
iaar tot iaar getoon. Die onbestendigheid van hierdie 
fondse. die probleem om 'n gepaste termynstruktuur 
vir die ooreens temmende belegglngs te handhaaf en 
die invloed van groot veranderings in die rentekoerse. 
het in 1982 aanleiding gegee tot die aanstelling deur 
die Minister van Finansles van 'n Komitee van Onder
soek na die Beleggings van die Staatskuldkommlssa
nsse. Die aanbevelings van die Komltee is in die twee 
wette van die Parlement waarna in die voernoot ver
Wys is. vervat. 

Die Wet op die Openbare Belegglngskommlssa(Js
se. 1984 het vir die rasionalisasie van die funksies van 
die Staatskuldkommissarisse voorsiening gemaak. Ten 
eerste is hulle gesamentlike fondse op 31 Maart 1984 

• Die Wet op die Openbare 8eleggmgskommlssDflsSO. 1984 lWei 
No 45 van 1984) en die Wet op die Korpar.s le Vif Openbare Dopa 
SltO·S. 1984 (Wet No . 46 van 1984) 

na 'n nuwe organisasie. die Korporasie vir Openbare 
Deposito·s. oorgeplaas. Ten tweede is al die oorbly
wende bates en laste na 'n nuutgesrigte instelling. die 
Openbare Belegglngskommlssansse. bestaande uit 
die dne Kommlssarisse wat voorheen as Staatskuld
kommissarisse opgetree het. oorgedra. Ten derde is 
'n uitvoerende komitee in die lewe geroep om die 
werksaamhede van die Kommlssarisse te bestuur. 
Ander klelnere verandenngs is ook in die Wet vervat. 
mslUltende die veranderings In die Kommissansse se 
beleggingsveld en die afska ffing van die Reserwe
fonds en die Aigemene Delgmgsfonds. Die afskaffing 
van die Aigemene Delglngsfonds het. onder andere. 
die kansellasie van 'n groot bed rag aan staatseffekte 
tot gevolg gehad . Die nuwe Openbare Beleggings
kommissarisse is gevolglik hoofsaaklik belas met die 
funksie om as beleggingstussenganger vir langtermyn 
openbare fondse op te tree. Hulle sal m die roekoms 
slegs fondse namens deposante In goedgekeurde ef
fekte bele en sal ook in staat wees om fondse tydelik 
m nle-bemarkbare Skatkiswissels en by die Korporasie 
VIr Openbare Deposlto's te bele. 

Die Wet op die Korporasie VI( Openbare Deposito·s. 
1984 het voorslentng gemaak vir die stlgting van die 
Korporasie vir Openbare Deposito's as 'n volle filiaal 
van die Suid-Afrikaanse Reserwebank. Daggeld wat in 
die openbare sektor VIr belegging beskikbaar is sal by 
die Korporasie bele word en soos hierbo vermeld is. is 
aile gesamentlike fondse war aan die einde van Maart 
by die Staatskuldkommissarisse gehou is. meesal dag
geld by die Kommlssarisse. op 31 Maart 1984 na die 
Korporasie oorgedra. Die Wet laat die Korporasle toe 
om openbare deposito·s. asook ander deposito's wat 
deur die Minister van Finansies goedgekeur is In 'n 
wye reeks. hoofsaaklik korttermyn effekte. te bele. Dit 
sluit in speslale Skatkiswissels wat deur die Tesourie 
aan die Korporasie beskikbaar gestel word en wat op 
aanvraag terugbetaalbaar IS. 

Bo en behalwe die gesamentl ike fondse van die 
Staatskuldkommlssarisse. is openbare sektor- en 
goedgekeurde ander deposito's wat by die voormalige 
Naslonale Fmansiekorporasle gehou is sowel as som
mlge van sy belegglngs. op 31 Maart 1984 na die 
Korporasie vir Openbare Deposito's oorgedra. Op 
daardie datum het die balansstaat van die Korporasle 
VIr Openbare Deposito's die volgende behels : 

R mllioene 

Laste 

Kapltaal 
Daggeld 

2 
2090 

Bates 

Beleggings 
Staatskuldbe-
wyse ............. 1 719 

Ander beleg-
gings ........... .. 

Ander bates ..... .. 

Totaal ................. 2092 Totaal ............... . 

372 
1 

2092 

39 



Tabelle wat die laste en bates van die Korporasie 
toon, sal in toekomstlge uitgawes van die Kwartaalblad 
gepubliseer word 

Ole Wet op die Korporasle vir Openbare Deposito '5, 

1984 het ook VIr die likwidasie van die Nasionale Finan· 
siekorporasie van Suid·Afrika voorsiemng gemaak. Dlt 
het die einde van 'n era in die ontwlkkellng van die 
Suid·Afnkaanse geld mark gekenmerk. Ole Naslonale 
FlnanSlekorporasie IS in 1949 gesllg om tydelik ledige 
fondse van Suid·Afrikaanse ondernemings vi r beleg
ging in korttermyn Suid·Afrikaanse effekte te mobill
seer en het die ontwlkkeling en bevordering van 'n 
plaashke geldmark as sy hocfdoel gehad. Ole Nasionale 
Finansiekorporasie (NFK) het daann geslaag om hier· 
die doelstellings te bereik. Soos dit deu r die 
Adjunk·Minister van Finansies gestel is tydens die 
indienlng van die wetgewing, "sy ontbinding word 
voorgestel nle omdat hy mlsluk het nie, maar omdat 
hy op so 'n suksesvolle wyse die taak voltooi het wat 
aan hom opgedra is" . 

Implikasies vir statistiese reekse 

Die oordrag van die gesamentlike fondse gehou deur 
die Staatskuldkommissarisse na die nuutgestlgte Kor
porasie vir Openbare Deposito's, die Korporasle se 
noue verblntenlS met die Reserwebank, en die moont· 
likheld om die fondse van die Korporasie aan te wend 
om die doeltrerrendheid van die Reserwebank se 
monetll re bestuur aan te vul, het gelel tot die beslult 
om die Korporasle vir Openbare Deposito's by die mo· 
netllre banksektor In te siUlt. Hlerdie stap, sowel as 
die Instltusionele veranderings waarna hierbo verwys 
is, het belangrike Implikasles vir 'n aantal statistlese 
tabelle en reekse gegewens wat in hierdie Kwartaal· 
blad gepubllseer word, soos hleronder aangedul sal 
word. 

Nasionale Finansiekorporasie van 5u id·Afrika 

As gevolg van die ontbindlng van die Nasionale 
Finanslekorporasle op 31 Maart 1984, is die stiltlstiese 
tabelle met die laste en bates van die Korporasie 
Itabelle S-4 en S- 5 In vorige ultgawes van die 
Kwartaalblad) gestaak. 

Monetere banksektor : Laste en bates (Tabelle 5-24 
lot 5-27) 
Geld en kwasi·geld (Tabelle S- 28 en 5- 29) 
Oorsake van veranderings in geld en kwasi·geld 
(Tabel 5- 30) 

Die vergelykbaarheld van 'n aantal statlstiese reekse 
in die bogenoemde tabelle IS vanaf Maart 1984 deur 
die insluiting van die Korporasie vir Open bare 
Deposito's by die monetll re banksektor, en die ont· 
binding van die Nasionale Finanslekorporasle, be'in
vloed. 
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Geldmark· en verwanle rentekoerse (Tabel S-31) 

As gevolg van die ontblnding van die Nasionale 
Finansiekorporasie, IS die statlstiese reeks oor die 
daggeldkoers van die Korporasie, wat in vorige uit· 
gawes van die Kwartaalblad in hierdie tabel gepubli· 
seer is, gestaak. 'n Nuwe reeks oor die interbankdag· 
geldkoers van die belangnkste handelsbanke word In 
die plek daarvan gepubhseer, 

5katkisrekening (Tabel 5- 54 en 5- 55) , 

Die InslUltlng van die Korporasie vir Open bare 
DepoSito's by die monetllre bankseklor vana l 31 
Maart 1984 en die daarmee gepaardgaande verande· 
nngs het gelei tot 'n aanslenlike tegniese verskuiwing 
op daardie datum in die bronne van finansiering deur 
die Tesourie aangewend, naamlik vanaf die Staatskuld· 
kommlssansse na die monetere banksektor. Twee ba· 
slese reekse IS be'invloed, naamlik reeks 4045, ver· 
andenng in die netto skuldposisie van die Skatkis 
teenoor die Openbare 8eleggingskommissarisse/ 
Staatskuldkommlssarisse, en, as 'n kontra-aansul· 
wenng, reeks 4047, die verandenng in die monet{)re 
banksektor se besl t aan staatskuldbewyse, Aangesien 
die bogemelde insli tusionele veranderings op die 
laaste dag van Maart plaasgevind het, wat ook 
saamgeval het mel die elnde van die Regering se 
fiskale jaar, is die belegglngs van die Korporasie VIr 

Openbare Deposito's Ingeslult by die van die Open· 
bare 8eleggingskommissarisse aan die einde van 
Maart mel die doel om VIr oorsigdoelelndes die veran· 
denngs In die betrokke stallstlese reekse gedurende 
die eerSle kwartaal van 1984 en gedurende die flskale 
jaar 1983/84 te bereken . 

Bemarkbare skalkiswissels volgens besitter (Tabel 
5- 59) 
Binnelandse bemarkbare effekteskuld van senlral e 
regering volgens besilter ITabelle 5- 60 en 5-61) 
Nie·bemarkbare slaalskuld van die senlrale rege· 
ring volgens besitter (Tabel 5- 62) 

Die vergelykbaarheld van sekere reekse in die 
bogenoemde tabelle is deur bogenoemde verande· 
nngs be',nvloed, In besonder die besil aan staatskuld· 
bewyse deur die 5taatskuldkommlssansse en die 
monet{)re banksektor. 

Open bare Belegg ing skommissarisse (Tabel 5- 64) 

In terme van die nuwe wetgewlng, bele die Openbare 
8elegglngskommlssarisse nou slegs toegedeelde 
fondse vir bepaalde deposante. Soos hlerbo gemeld 
word londse nle meer namens die Aigemene Delgings· 
fonds geadministreer nie aangesien dlt op 31 Maart 
1984 algeskal IS. Hlerdle veranderings word vana f die 
elnde van Maart In hierdie tabel weerspleel. 
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