
Quarterly economic review 

Introduction 

Preliminary information indicates that the cyclical down
swing in the South African economy since the middle of 
1 984 started to level out during the third quarter of 
1985. Real gross domestic expenditure, which had fallen 
considerably during the preceding four quarters, de
clined only moderately further in the third quarter, while 
real gross domestic product actually showed an increase. 

As a result of the earlier downward adjustment in spend
ing that had occurred between the second quarter of 1984 
and the second quarter of 1985, largely in response to a 
tightening of monetary and fiscal policy, the economy 
has improved fundamentally in several respects. Firstly, 
the money supply has been brought under effective con
trol and the excess demand situation of the first half of 
1984 has been corrected. Secondly, d()lJ1estic saving has 
increased significantly. Thirdly, the current account of 
the balance of payments has been showing progressive
ly larger surpluses. Fourthly, these large surpluses have 
been employed to reduce South Africa's net foreign in
debtedness. Finally, the elimination of excess demand, 
the concomitant weakening of the demand for bank cre
dit, the better balance between monetary and fiscal 
policy established in the 1985 Budget, and the lower 
rate of monetary expansion have resulted in a substantial 
decline in short-term interest rates since early May 1 985. 

Inevitably, the adjustment process has also entailed 
considerable sacrifices. Firstly, real gross domestic pro
duct declined appreciably from the third quarter of 1984 
to the second quarter of 1985. Secondly, this decline in 
real output was accompanied by a slow-down in em
ployment growth during the second half of 1984 and an 
actual employment decline during the first half of 1985. 
In the face of a continuing rapid growth in the labour 
force, this has given rise to a substantial increase in un
employment. Finally, the rates of increase in labour re
muneration and profits have fallen below the current rate 
of inflation. 

The elimination of excess demand helped to contain 
the inevitable acceleration of the rate of inflation 
following the earlier demand inflation and the sharp de
preciation of the rand between September 1983 and 
January 1985. By July 1985, after six months of relative 
exchange rate stability, these delayed inflationary effects 
began to peter out and a decline in the rate of increase 
of the consumer price index appeared to be imminent. 
However, new upward pressure on the price index was 
exerted by the further depreciation of the rand that fol 
lowed the declaration of a state of emergency in South 
Africa on 20 July 1985 and the related deterioration in 
overseas perceptions of the, prospects for the South Af
rican economy. These developments resulted in the with
drawal by foreign banks of credits to South African 

banks and an enlarged outflow of capital in general. 
This, in turn, led to a standstill in respect of the 
repayment of certain forms of foreign debt and the rein 
troduction of exchange control over non-residents, i.e. 
the financial rand system, f;om the beginning of Septem
ber 1985. 

Despite these unfavourable developments, the Reserve 
Bank continued with its policy of leading interest rates 
downwards by a series of orderly reductions in its Bank 
rate. The Bank took the view that the new depreciation 
of the rand and the persistent high rate of inflation after 
July were mainly the result of non-economic develop
ments and not of overspending or unduly low interest 
rates. In these circumstances, and given the recessionary 
conditions in large sections of the domestic economy, the 
Bank deemed it desirable to contribute to the utilisation 
of the scope existing in the economy for increased spend
ing and output, rather than to attempt to strengthen the 
rand through raising interest rates and applying classical 
deflation in general. 

The State President and the Minister of Finance have 
also announced various fiscal measures to promote 
economic recovery, and hire-purchase requirements have 
been relaxed . To the extent that these measures will pro
mote increased consumption and investment expenditure, 
it is expected that higher production and employment will 
be achieved without creating additional inflationary press
ure or jeopardising the surplus on the current account of 
the balance of payments. 

The anticipated scenario for 1986 is one of moderate 
economic growth with a sustained , albeit somewhat 
smaller, surplus on the current account of the balance of 
payments and no significant demand pressure on prices. 
The consumer price index will , however, initially continue 
to show a relatively high rate of increase, largely because 
of the effect of the latest depreciation of the rand on 
import and other prices . 
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Domestic economic developments 

Domestic output 

Preliminary evidence suggests that the economic down
swing since the middle of 1 984 started to level out in the 
third quarter of 1985. Already in April 1985, the combined 
index of leading business cycle indicators, which had es
tablished itse~ as a fairly reliable predictor of economic ac
tivity, signalled an impending recovery in economic ac
tivity, but up to the end of the third quarter this was not 
confimned by a corresponding change in the index of co
incident indicators. Changes in output and expenditure 
aggregates in the national accounts, however, were dis
tinctly different from those during the preceding four 
quarters of economic downswing. 

Of particular significance was the moderate increase 
in gross domestic product, following an appreciable de
cline during the preceding four quarters. Although the 
increase in real output was narrowly based and largely 
confined to the primary f:ectors of the economy, it was 
sufficiently large to more than neutralise real output 
declines in other sectors of the economy. 

Real gross domestic product 
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Gold minIng output, which had been subdued by 
labour strikes on certain mines during the second quar
ter, rose sharply in the third quarter. Other sectors which 
contributed to the increase in real output were agricul
ture (reflecting an increase in maize production), the 
export orientated non-gold mining sector and the sector 
supplying electricity, gas and water. Furthermore, indus
trial output directly related to essential consumer de
mand, such as food processing and clothing manufactu
ring , as well as the real value added by the motor trade 
showed sharp increases in the third quarter. At the same 
time, the rate of decrease in the real value added by the 
retail trade decelerated perceptibly. On the other hand, 
output by the manufacturing industry as a whole, the 
overall trade sector, the construction sector and the 
transportation sector continued to fall during the third 
quarter. 

In the first three quarters of 1985 total real gross 
domestic product was about '12 per cent lower than in 
the corresponding period of the preceding year. Present 
indications are that a decline of the same order could be 
realised in 1985 as a whole. 

Domestic expend iture 

The persistent decline in real gross domestic expendi
ture during the four quarters to the middle of 1985 
moderated noticeably in the third quarter of 1985. All the 
main expenditure components contributed to this slow
down in the rate of decline, in particular real inventory in
vestment which actually increased. Real gross domestic 
expenditure in the first three quarters of 1985 was about 
7'12 per cent below its level in the corresponding period 
of 1984. 
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Considering changes in the main expenditure compo
nents, real private consumption expenditure continued 
to decline in the third quarter of 1985, but at a consider
ably lower rate than during the preceding four quarters. 
Increased spending on durable goods was largely re
sponsible for this slower decline. At the same time, real 
consumption expenditure on semi-durable goods and 
non-durable goods also recorded lower rates of decrease. 
On the other hand, a modest rise in real spending on 
services in the second quarter was followed by a decline 
in the third quarter. This was by and large a direct con
sequence of the currency depreciation which effectively 
reduced expenditure by South African residents on ser
vices abroad. In the first three quarters of 1 985 aggre
gate real private consumption expenditure was about 
3 '/2 per cent below the level in the corresponding period 
of last year. 

The downward tendency in real govemment consump
tion expenditure in the first half of 1985 was followed by 
a slight increase in the third quarter. A decline in the real 
remuneration of employees was more than offset by a 
rise in other forms of real consumption expenditure. When 
the first three quarters of 1985 are compared with the 
corresponding PG?iod in 1984, real consumption outlays 
by the general government remained approximately un
changed. 

The slower decline in real gross domestic expenditure 
was also reflected in a slow-down of the decrease in real 
fixed capital expenditure. Compared with the second quar
ter of 1985, smaller declines were recorded in real fixed 
capital outlays by the private sector and the public auth
orities, but a further increase occurred in the real fixed 
capital expenditure of public corporations. In the private 
sector, real fixed investment in mining and manufactu
ring declined substantially in the third quarter, but higher 
capital outlays by the other sectors partly served to off
set these declines. Apparently in response to the easing 
of monetary policy and the accompanying lower interest 
rates, the private sector's real investment in machinery 
and other equipment, financed by means of leasing 
agreements, increased appreciably in the third quarter. 
Noteworthy increases in real capital expenditure by gen
eral governrnent also occurred in the third quarter of 
1985. In the first three quarters of 1985 total real fixed 
investment declined by 4 per cent when compared with 
the corresponding period of 1984. 

Following substantial inventory depletions in the first 
and second quarters of 1 985, real inventories increased 
marginally in the third quarter. This interruption of the 
downward trend was largely due to additions to agricul
tural stocks and diamond stocks-in-trade. Reductions 
of mining stocks and commercial and industrial invento
ries continued during the third quarter. Expressed as a 
ratio of real non-agricultural gross domestic product, 
real commercial and industrial inventories declined from 
22,9 per cent in the fourth quarter of 1984 to 21,8 per 
cent in the third quarter of 1985. 

Components of real gross domestic expenditure 
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Factor income and saving 

The increase in nominal gross domestic product at fac
tor cost decelerated markedly in the third quarter of 
1985. Both components of factor income (i.e. remunera
tion of employees and gross operating surplus) contribu
ted to the slower increase, but the recessionary state 01 
the economy was particularly discernible in the grow1h 
in nominal labour remuneration. At a seasonally adjusted 
annual rate, total remuneration of employees had still 
increased by 13'/2 per cent during the second half of 
1984. However, the subsequent slow-down in employ
ment grow1h, higher unemployment rates and lower rates 
of wage settlement, caused it to rise (at seasonally ad
justed annual rates) of only 8'/2 per cent in the first half of 
1985 and 3'/2 per cent in the third quarter. Taking the 
rapid grow1h in South Africa's labour force and the cur
rent high inflation rate into account, it is evident that. in 
terms of real per capita earnings, labour remuneration 
declined considerably during t.he first three quarters of 
1985. The slow-down in the aggregate remuneration of 
employees was fairly widespread among the various sec
tors of the economy, but was particularly prominent in 
the manufacturing sector, winose total wage bill remained 
unchanged between the second and third quarters. 

Gross operating surplus increased appreciably from 
the second half of 1984 to the first half of 1985 and 
showed a moderate further rise in the third quarter. 
Compared with the first three quarters of 1 984. the in
crease in the corresponding period of 1985 amounted 
to 13'/2 per cent, which was somewhat lower than the 
rate of inflation. The gross operating surplus of the 
mining sector benefited from high rand export prices as 
well as higher export volumes in the first half of 1985 as 
well as in the third quarter. Sharp declines in the gross 
operating surpluses of the manufacturing and construc
tion sectors in particular were responsible for the lower 
rate of increase in total operating surplus in the third 
quarter. 

Gross domestic saving increased further in the third 
quarter and, as a percentage of gross domestic product, 
approximated its long-term trend level of about 30 per 
cent. This improved savings performance was all the 
more remarkable if it is taken into account that as recent
ly as the second quarter of 1984 the savings ratio 
amounted to only 20'12 per cent. Furthermore, gross 
domestic saving actually exceeded gross domestic in
vestment so that excess funds were available for reducing 
the country's foreign indebtedness. 

The improved savings performance in the third quarter 
was largely attributable to a decline in the general 
govemment sector's dissaving. This. in turn, was the 
result of higher tax receipts rather than the curtailment of 
the rise in expenditure. Personal saving declined slightly, 
but with personal disposable incomes also subdued, the 
personal savings ratio declined only fractionally between 
the second and third quarters. Umited corporate cash 
flows, on account of the recessionary state of the econ-
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omy, caused saving by companies to decline too in the 
third quarter, but higher depreciation allowances more 
than outweighed this decline. 

Employment, labour remuneration and productivity' 

Reflecting the economic downswing, non-agricultural 
employment started to decline in the fourth quarter of 
1984. This decline continued during the first two quarters 
of 1985, when seasonally adjusted annual rates of de
cline of 2,3 per cent and 2,4 per cent were recorded 
successively. The decline in the fi rst quarter was 
concentrated in employment by public authorities. At a 
seasonally adjusted annual rate, the latter decreased by 
2,7 per cent, compared with a decline of 2,2 per cent in 
employment by the private sector. In the second quarter 
employment by public authorities and the private sector 
fell by 1,5 per cent and 2,7 per cent, respectively. 

·Comprehensive employment and labour remuneration statistics are 
available only up to the second quarter of 1985. 
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Labour retrenchment during three successive quarters 
caused non-agricultural employment to recede to a level 
in the second quarter of 1 985 that was 0,7 per cent 
lower than in the corresponding quarter of 1 984. 

Statistics available for July and August show that em
ployment in the manufacturing sector and by the South 
African Transport Services declined further, whereas 
employment in the construction sector remained at ap
proximately the same level as in the second quarter. In 
contrast, the numbers employed by gold and other mines 
and by the electricity generating industry actually in
creased during the third quarter. 

In these circumstances, unemployment increased con
siderably. The seasonally adjusted number of registered 
unemployed Whites, Coloureds and Asians rose from 
40570 in December 1984 to 65 080 in June 1985 and 
to 71 050 in September. Registered Black unemployment, 
seasonally adjusted, showed an increase of the same 
order over this period. 

In October 1 985 the Minister of Manpower announced 
a programme to alleviate unemployment, involving ex
penditure of R500 mill ion in addition to an amount of 
R100 million already provided for in the March 1 985 
Budget. These funds were specifically earmarked for the 
training of unemployed persons, as well as for job-crea-
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ting projects. In early November approximately 20 000 
persons had completed their training in terms of these 
programmes. In addition, 40 000 persons were employed 
in special projects, excluding selfbuilt-housing projects. 

The increase in nominal salaries and wages per em
ployee in the non-agricultural sectors of the economy 
slowed down from 15,8 per cent in 1984 to 11,8 per 
cent in the first half of 1985 (compared with the first half 
of 1984). In real terms, remuneration per employee in
creased by 3,7 per cent in 1984, but was 3,4 per cent 
lower in the first half of 1985 than in the corresponding 
period of 1984. In the fi rst half of 1985 the increase in 
the salaries and wages of public authority employees 
was, on average, about equal to that of private sector 
employees. 

Labour productivity, as measured by the real gross 
domestic product per worker in the non-agricultural 
sectors, started to decline in the fourth quarter of 1984. 
In the first half of 1985, productivity was 1,9 per cent 
lower than in the corresponding period of 1984. 

Prices 

From early 1984 the inflation rate, as measured by in
creases in both consumer and production prices, acce
lerated considerably, mainly as a result of demand infla
tion and the accompanying depreciation of the rand . By 
the middle of 1985, however, most demand pressures 
had dissipated and the exchange rate had stabilised. 
Therefore, the prospects were that the inflation rate 
would soon peak and slow down subsequently. How
ever, the renewed sharp depreciation of the rand 
towards the end of July and during August is bound to 
be reflected in a further acceleration of the inflation rate 
in the short term. 

Measured over a period of twelve months, the increase 
in consumer prices accelerated from a low of 10,0 per 
cent in February 1984 to 16,4 per cent in June 1985 and 
16,8 per cent in October. Measured in the same way, the 
increase in production prices accelerated from a low of 
6,6 per cent in May 1984 to 16,7 per cent in June 1985 
and to 16,8 per cent in September. Illustrating the effect 
of the depreciation of the rand, the increase over twelve 
months in the import price component of the production 
price index accelerated from 3,5 per cent in May 1984 
to 24,5 per cent in June 1985, before slowing down 
slightly to 21,1 per cent in September. 

10 

Prices 

20 

15 

10 

20 

15 

10 

30 

25 

20 

15 

10 

5 

o 

% 

n prices 

Total 

Import goods 

Seasonall adjusted 

198:1 1981 1982 1983 1984 1985 



Balance of payments 

Current account 

The current account of the balance of payments has 
been in surplus since the fourth quarter of 1984. At a 
seasonally adjusted annual rate, the surplus increased 
progressively from a modest RO,7 billion in the fourth 
Quarter of 1984 to R5,4 billion in the second quarter of 
1985 and to R6,9 billion (5,8 per cent of gross domestic 
product) in the third quarter. In terms of US dollars and 
at a seasonally adjusted annual rate, the current account 
surplus rose from $2,7 billion in the second quarter to 
$3,0 billion in the third quarter. In the first three quarters 
of 1985 the current account surplus amounted to R4,2 
billion, compared with a deficit of R1 ,5 billion in 1984 as 
a whole. 

Gold production, which had declined considerably in 
the second quarter of 1985 because of labour strikes on 
some gold mines, showed a large volume increase when 
it reverted back to its normal level in the third quarter. At 
the same time, the rand price of gold rose from an aver
age of R627 per fine ounce in the second quarter to 
R739 in the third quartOI'. In combination , these volume 
and price rises caused the value of net gold output to 
expand by 29 per cent in the third quarter. 

In terms of US dollars the increase in the gold price 
was much more moderate, namely from an average of 
$319 per fine ounce in the second Quarter to $324 in the 
third quarter. The dollar price of gold failed to respond to 
the pronounced weakening of the US dollar during the 
third quarter. This was apparently due in part to the low 
rates of inflation and accompanying high real interest 
rates in the industrial countries and the general decline 
in international commodity prices. 

Balance of payments on current account 
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Current account of balance of payments 
Seasonally adjusted annual rates 
R millions 

1984 1985 
4th qr 1 st qr 2nd qr 3rd qr 

Merchandise 
exports ......... 14375 17850 19670 19980 

Net gold out-
put ............... 13706 14250 12620 16320 

Merchandise 
imports ......... -22747 -22630 -21 540 -22900 

Trade balance 5334 9470 10750 13400 
Net service 

and transfer 
payments .. ... -4677 -5 140 -5350 -6540 

Current ac-
count balance 657 4330 5400 6860 

The value of merchandise exports increased only slight-
1y by 1 '12 per cent in the third quarter of 1985. In volume 
terms, exports actually declined by 3 per cent, but 
export prices in rand rose by 4'12 per cent. Previously, 
between the third quarter of 1983 and the second quar
ter of 1985, the volume of exports had risen by no less 
than 48 per cent. Volume declines in the third quarter 
were prominent in the export categories coal, iron ore, 
sugar and wool. 

Both price and volume increases were responsible for 
an expansion of about 6 per cent in the value of mer
chandise imports during the third quarter of 1985. After 
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Merchandise imports 
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the volume of imports had decreased continuously from 
the third quarter of 1984 to the second quarter of 1985, 
it rose slightly by about 2 per cent in the third quarter. 
Increases Occurred in the import categories mineral pro
ducts, chemicals and plastic materials. However, all the 
other main categories of imports, in particular imports of 
machinery and electrical equipment and transport equip
ment, declined further in the third quarter. 

Net service and transfer payments to foreigners rose 
substantially during the third quarter of 1985 owing to 
increases in nearly all classes of service payments. A 
particularly large increase was recorded in dividend 
payments by some foreign controlled companies from 
undistributed profits. Because of this practice, such 
companies from 1 October 1 985 have been allowed to re
patriate only dividends on profits generated after 1 Jan
uary 1984. 

Capital account 

During the first three quarters of 1985 the capital ac
count of the balance of payments was characterised 
successively by a substantial net outflow of capital in the 
first quarter, a small net outflow in the second quarter 
and a renewed large net outflow in the third quarter. In 
total, the capital outflow not related to reserves amounted 
to R5,4 billion during the first nine months of the year 
compared to an outflow of only R19 million in 1 984 as a 
whole. 

The renewed outflow of capital during the third quarter 
of 1985 was mainly related to the withdrawal of credit 
facilities by certain foreign banks and the intensified 
disinvestment campaign against the country. Not only 
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Balance of payments: Net capital movements 

R millions 
2000 

1000 ~ Net p~"'h"'ses ,pt ""eUl'-'''itq,s by n,'u),rl -rE>sid<'"t~ -

o 
III. . I 

"u 
- 1000 

uO"t ... "h •• e.r ll<lJ["lQ.-lerrj, capital 

1000 

o 

- 1000 

~ Shnrt" e,rm capital not .,ellbted to reserves 
-

1000 -

o 
fJ 

- 1000 

- 2000 

- 3000 ~S .rn' ~)rtllt~errr1cal)ltall,cld'~ torese,,~es -

1000 

n 
o 

- 1000 

- 2000 

1900 1981 1982 1983 1984 1985 

was there a large net outflow of short-term capital to the 
amount of R2,6 billion, but for the first time since the 
third quarter of 1983 a net outflow of long-term capital, 
amounting to R349 million, also occurred. Repayments on 
foreign debt by the Treasury and net sales by foreigners 
of securities quoted on the Johannesburg Stock Ex
change more than offset new loans obtained abroad by 
public corporations prior to the introduction on 2 Sep
tember of the standstill arrangements in respect of 
foreign debt repayments. 

The large net outward movement of short-term capital 
during the third quarter was partly related to unfavour-



Net capital movements1 
R millions 

1985 

1st qr 2nd qr 3rd qr 

Long-Ierm capital 
Central government and 
banking sector ... .... ..... ...... . 4 -48 - 249 

Public corporations and local 
authorities ....... ............ ........ 104 469 243 

Private sector 
Net purchases of securities by 
foreigners ........................... 352 - 236 -306 

Other .............................. .. .... -104 -81 -37 

Total ........ , ...... " .... .. ..... .. ......... 355 104 -349 
Short-tenm capital, including un-

recorded transactions ... .... .... -2808 - 11 3 -2618 

Total capital movements ......... -2453 -9 - 2967 

1 Excluding changes in foreign liabilities related to reserves. 

able leads and lags in foreign payments and receipts, 
based on an expected furttTer depreciation of the rand, 
and partly to repayments of foreign short- term debt. 
After the introduction of the standstill arrangements, 
large repayments were made on loans exempted from 
the "standstill" . At the same time there was to some 
degree a transition in the financing of imports from a 
credit to a cash basis or even to a system of advance 
payments. In addition, expectations of a further depre
ciation of the rand prompted exporters to delay export 
receipts by means of granting credits to their customers, 

Foreign reserves 

As a result of the substantial outflow of capital not re
lated to reserves, South Africa's net gold and other 
foreign reserves declined by R1,5 billion in the third 
quarter of 1985, compared with an increase of R1,4 
billion in the preceding quarter. During October the net 
gold and other foreign reserves of the Reserve Bank in
creased by R352 million. 

Exchange rates 

The effective, i,e. the weighted average, exchange rate 
of the rand declined substantially from the end of Sep
tember 1983 to the end of January 1985. Then followed 
a period of relative exchange rate stability up to the third 
week of July, when the rand started to depreciate sharp
ly again in response to the disinvestment by foreign in
vestors and creditors. The large demand for foreign ex
change eventually resulted in the temporary closure of 
the foreign exchange manket on 27 August and the intro
duction on 2 September of a standstill arrangement in 
respect of the repayment of some forms of foreign debt. 
The exchange rate of the commercial rand rose briefly 
on 2 September but soon drifted downwards again. 

Changes in the commercial exchange rates of the rand 
% 

30 Sept 31 Jan 29Jun 27 Aug 
1983 to 1985 to 1985 to 1985 to 
31 Jan 29 Jun 27 Aug 26Nov 
1985 1985 1985 1985 

Weighted aver-
age .. .. ... ....... . -34 ,7 -1,7 -27,2 - 3,2 

US dollar .......... -44 ,3 0,5 -25 ,9 -{J,7 
British pound .... -26,3 - 12,5 -31 ,1 -5,0 
German mark ... -33,1 - 3,3 - 32,6 -8,0 
Swiss franc ....... -29,9 -4 ,2 - 34 ,1 -7,7 
Japanese yen ... -40,0 -1 ,8 -29,5 -15,3 
French franc .. ... -32 ,6 -3,6 -32 ,7 - 8,1 

The weakening of the US dollar from the end of August 
1985 resulted at first in a slight appreciation of the com
mercial rand against the US dollar. As shown in the ac
companying table, however, the rand aftervvards con
tinued to depreCiate against all the main currencies, in 
particular the Japanese yen, until 26 November 1985. 

The exchange rate of the reintroduced financial rand 
opened at 37 US cents on 2 September, Subsequently, 
it declined by 35 per cent to US 24 cents on 5 November 

Exchange rates 
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to reflect a discount of 37,9 per cent to the commercial 
rand, before increasing again to 31 US cents on 26 No
vember. The latter represented a discount of 17,1 per 
cent in relation to the commercial rand. 
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Financial developments 

Changes in money stock 

The growth rate in the money stock continued to slow 
down during the third quarter of 1985. Measured over a 
period of twelve months, the rate of increase in M3 de
celerated from 24,7 per cent in November 1984 to 15,4 
per cent in September 1985. The comparable growth 
rates of M1 and M2 slowed down from 39,6 per cent and 
28,9 per cent, respectively, in November 1984 to 5,5 
per cent and 14,6 per cent, respectively, in September 
1985. The more prominent deceleration in the growth 
rates of the narrower monetary aggregates than in that 
of M3 reflected a shift from short and medium-term de
posits to long-term deposits in response to the more 
rapid decline in short-term interest rates relative to long
term rates and an expected further adjustment in the 
structure of deposit rates. 

Money supply 
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Reflecting the shift in deposits even more clearly, the 
seasonally adjusted annual rates of increase in M3, M2 
and M1 amounted to 12,2 per cent, 12.7 per cent and 
-19,5 per cent, respectively, during the third quarter of 
1985, compared with 13,2 per cent, 6,0 per cent and 
-4,8 per cent, respectively, during the preceding quarter. 
This continued slow-down in the grow1h rate of money 
stock indicated a further deceleration in monetary 
demand during the third quarter. The velocity of circula
tion of the various monetary aggregates remained more 
or less unchanged during this period. 

The main counterpart of the change in broad money 
(M3) during this period was an increase in total credit 
extended by the banking system. The other main coun
terpart of M3, namely net gold and other foreign reserves, 
again exerted a contractionary influence on the money 
stock during the third quarter. 

Bank credit 

The rate of increase over a twelve-month period in total 
credit extended by the banking system slowed down from 
a recent peak of 23,5 per cent in March 1985 to 15,2 per 
cent in August, before accelerat ing again to 18,2 per 
cent in September. Thi5<lCceleration was mainly due to 
a considerable increase in net bank credit to the govern
ment sector, reflecting a decline in government deposits. 
Despite large tax payments to the Central Government 
at the end of August, govemment deposits were reduced 
by increased government spending at a time when only 
limited net issues of government stock were made. Mea
sured similany, the grow1h rate of bank credit to the 
private sector slowed down from 27,1 per cent in March 
to 1 g, 1 per cent in August, but accelerated marginally to 
19,7 per cent in September. 
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The weakening in the private sector's demand for bank 
credit generally reflected the further decline in real gross 
domestic expenditure during the first three quarters of 
1985. In particular, the demand for credit to finance pur
chases of durable consumer goods and capital expendi
ture rose considerably less than in 1984. Hire-purchase 
credit and leasing finance provided by banks actually 
declined from the end of 1984 to the end of September 
1985. Other loans anc advances by banks, however, main
tained an upward trend during this period. These forms 
of credit were utilised mainly by companies to supple
ment smaller cash flows, to capitalise accrued interest 
on credits taken up earlier, and, more recently, to cover 
a switch from foreign to domestic sources of financing 
trade with other countries. 

Despite lower interest rates and an easing of hire-pur
chase requirements in the third quarter, the demand for 
hire-purchase credit did not show any significant increase. 

Reserve Bank operations in financial markets 

The Reserve Bank's operations in the financial markets 
from August 1985 onwards were aimed mainly at coun
tering the negative effects of the abnormal socio-political 
events and to ensure an orderly downward adjustment 
of interest rates. In order to offset the effects of the large 
net sales of foreign exchange by the Reserve Bank during 
August and September and the flow of substantial tax 
payments to the Government over the August month-end, 
the Reserve Bank assisted the market in several ways. 

Firstly, the Reserve Bank's net sales of govemment 
stock were reduced from R2 139 million in the second 
quarter of 1985 to R376 million in the third quarter and 
to R51 million in October. Secondly, from 30 August the 
Reserve Bank entered into several repurchase agree
ments with banking institutions. By 6 November, all of 
these agreements had expired, but new agreements 
amounting to R300 million were subsequently entered 
into. Thirdly, funds of the Corporation for Public Deposits 
placed with discount houses were maintained at about 
R750 million until the end of October, but were reduced 
subsequently to R50 million on 19 November before it 
was increased again to R800 million on 26 November. 
Lastly, the residual shortage of funds in the manket was 
accommodated by the Bank in the form of rediscounts 
and overnight loans to discount houses and other bank
ing institutions. Refinancing by the Bank increased from 
a daily average of R628 million in August to R1 250 
million in September, before declining to R873 million in 
Octobar. On 26 November this accommodation amount
ed to R929 million. 

In accordance with the fundamental economic changes, 
Bank rate (the Bank's rate for rediscounting Treasury 
bills for discount houses) was lowered further in three 
steps of 1 per cent each during September, October and 
November. This served to lower Bank rate, which had 
still amounted to 21 ,75 per cent in early May, to 13,0 per 
cent on 20 November. Broadly correspcnding reductions 
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were also effected in the Bank's other rediscount rates 
and in its interest rates on overnight loans to discount 
houses and other banking intitutions. 

Short-term interest rates 

The operations of the Reserve Bank from the third quar
ter onwards supported a decline in short-term interest 
rates. A further weakening of the private sector's demand 
for bank credit, a decline in government deposits durin9 
September and an incresae in the Reserve Bank's net 
foreign exchange reserves in October also contributed 
to an easing of short-term interest rates. Accordingly, 
the rate on three-month bankers' acceptances, for ex
ample, declined from a peak of 22,75 per cent in the last 
week of February to 13,20 per cent on 27 November. 
Likewise the rate on Treasury bills declined from 21,80 
per cent in early March to 12,90 per cent on 27 Novem
ber, while the clearing bank's prime overdraft rate fell 
from 25,0 per cent in early May to 16,5 per cent on 25 
November. 
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Capital market activity 

Capital market activity, which had increased considerably 
from the beginning of 1985, remained fairly buoyant dur
ing the third quarter. Public sector borrowing by means 
of new issues of marketable securities amounted to 
RO,4 bi ll ion in the third quarter, after an unusually large 
amount of R2,0 bi ll ion had already been raised in the 
second quarter. Companies quoted on the stock ex
change did not raise any new funds in the fixed-interest 
security market during the first half of 1985, but made 
new issues of RO,2 billion in this market during the third 
quarter. In addition, they increased their new issues of 
share capital from RO,2 billion in the second quarter to 
RO,6 billion in the third quarter. By increasing their 
funding in the capi tal market, companies were able to 
limit their use of bank credit from the second quarter of 
1985 onwards. In the mortgage market, new loans were 
granted by the building societies at a rate of R1 ,6 billion 
during the third quarter, compared with a quarterly 
average of RO,9 billion during the first half of 1985. 

In the secondary market, the value of public sector 
stock traded on the stock exchange declined slightly 
from R15,5 billion in the second quarter of 1985 to 

Funds raised in the capital market 
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R14,9 billion in the third quarter, but the latter figure was 
still considerably higher than the R9,9 billion of the first 
quarter of 1985. Company shares traded on the stock 
exchange increased from Rl ,0 billion in the first quarter 
of 1985 to Rl ,6 billion in the second quarter and to Rl ,9 
billion in the third quarter. The value of real estate 
transactions remained at a level of about R2,4 billion in 
the third quarter, an amount considerably below the 
quarterly average of R3,0 billion in 1 984. 
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Contrary to the continued decline in short-term interest 
rates, long-term rates started 10 increase again in August 
1985. This tumaround was apparently due to expecta
tions of a higher rate of inflation and uncertainties about 
the future behaviour of long-term interest rates in the 
light of the unfavourable poli tical developments and the 
limited possibility of obtaining new foreign capital in the 
prevailing circumstances. The monthly average yield on 
long-term govemment stock, for example, which had 
declined from a peak of 17,4 per cent in February 1985 

to 15,3 per cent in July, increased again to 17,3 per cent 
in October. The dividend yield on all classes of shares 
declined from a peak of 7,7 per cent in February 1985 to 
5,5 per cent in September, mirroring an average increase 
of 20 per cent in share prices over the same period. 

Deposit interest rates followed Ihe same course as 
most other interest rates. The rale on twelve-month de
posits, for instance, declined from a peak of 20,5 per 
cenl in March 1985 to a level of 14,5 per cent in Novem
ber. The lower cost of funds enabled the building socie
ties to reduce their maximum home mortgage rate from 
21 ,5 per cent in April 1985 to a predominant rate of 18,5 
per cent in October/November. Certain societies sub
sequently reduced this rate even further to 18,25 per 
cent, while a major participation mortgage bond scheme 
reduced its lending rate to as low as 16,75 per cent, 
compared with Ihe rate of 23,6 per cent in April 1985. 
The building societies also reduced the interest rate dif
ferential between their maximum and minimum rates for 
home loans considerably, namely from 2,5 per cent early 
in 1985 to only 0,5 per cent in October. 
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Government finance 

Exchequer issues and receipts 

Exchequer issues' during the second quarter of the 
1 985/86 fiscal year were 30 per cent higher than in the 
corresponding quarter of the preceding fiscal year. This 
brought the rate of increase to 24 '12 per cent in the first 
half of the 1985/86 fiscal year. These issues amounted 
to 52 per cent of the final Budget estimate of expenditure 
for the fiscal year as a whole, a ratio that corresponded 
to the seasonal pattem of expenditure established during 
the three preceding fiscal years. In order to attain the 
final Budget's estimated increase of 13,6 per cent, ex
penditure during the second half of the fiscal year should 
only increase by 8 per cent above its level in the second 
half of the preceding year. 

However, the Treasury has already indicated that, in 
view of the changed economic Circumstances, depart
ments wil l be allowed more leeway in their spending, but 
Government wi ll still aim for a deficit before borrowing of 
about 3 per cent of gross domestic product. In addition 
to the R500 million announced by the Minister of Finance 
for the alleviation of unemployment, further expenditure 

'The Exchequer Account is adjusted for changes in the balance on the 
Paymaster-General Account . 
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overruns will probably cause the estimated expenditure 
to be exceeded. 

Compared with the corresponding period of the pre
ceding fiscal year, receipts on the Exchequer Account 
rose by 28 per cent in the second quarter of the 
1 985/86 fiscal year and by 30 per cent in the first half of 
the fiscal year. These rates of increase in the first half of 
the fiscal year were substantially higher than the Budget 

State Revenue Fund: Revenue collections 

5000 

4000 

3000 

2500 

2000 

1500 

% 

60 

40 

20 

o 

2200 

1800 

1400 

1200 

1000 

800 

% 

so 

40 

20 

o 

1981 1982 1983 1984 1985 1986 



estimate of 18,8 per cent for the fiscal year as a whole. 
Income tax payments by non-mining companies and by 
gold mines rose by 53 per cent and 55 per cent, respec
tively, against Budget estimates of 10 per cent and 21 
per cent, respectively. To a large extent the substantial 
increase in income tax payments by non-mining com
panies was due to the elimination of arrears in tax 
collections and the advancement of tax receipts by the 
introduction of a third provisional tax payment for com
panies. The higher payments by gold mines reflected 
the increase in the rand price of gold resulting from the 
depreciation of the rand. Increases in the other major 
categories of tax receipts, such as general sales tax and 
personal income tax, corresponded closely to Budget 
estimates. On the other hand, customs duties, which 
had been estimated to increase moderately in 1 985/86, 
declined by 18 per cent in the first half of the fiscal year 
as a result of lower imports. 

Deficit before borrowing 

In the second quarter of the fiscal year a surplus of R31 g 
million was recorded-on the Exchequer Account. This 
served to reduce the deficit in the first half of the fiscal 
year to R2 057 million. This amount was financed from 
the following sources: 

Public Investment Commissioners ....... . 
Non-bank private sector .............. ... ... .. . 
Monetary banking sector .. ......... .......... . 
Foreign sector ... .... ............ ... ............... . 

Less: Discount on government stock ... . 

Total ... .... .. ... .. ... ... .. .... .... ....... ... ....... .. ... . 

R mill ions 

1 461 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Voorlopige inligting dui daarop dat die sikliese afswaai 
wat sedert die middel van 1984 in die Suid-Afrikaanse 
ekonomie ondervind is, in die derde kwartaal van 1985 
begin het om af te plat. Reele bruto binnelandse beste
ding, wat gedurende die voorafgaande vier kwartale aan
sienlik gedaal het, het in die derde kwartaal slegs matig 
verder afgeneem, terwyl die reele bruto binnelandse pro
duk in werklikheid 'n toename getoon het. 

As gevolg van die vroeere afwaartse aanpassing in be
steding wat tussen die tweede kwertaal van 1984 en die 
tweede kwartaal van 1985 plaasgevind het, grotendeels 
in reakaie op 'n verskerping van monetere en fiskale 
beleid, het die ekonomie in verskeie opsigte fundamen
teel verbeter. Ten eerste is die geldvoorraad doeltref
fend onder beheer gebring en is die toestand van oor
matige vraag wat in die eerste helfte van 1984 ondervind 
is, reggestel. Ten tweede het die binnelandse besparing 
betekenlsvol toegeneem. Ten derde het die lopende 
rekening van die betalingsbalans toenemend groter oor
skotte getoon. Ten vierde is hierdie groot oorskotte 
aangewend om Suid-Afrika se netto buitelandse skuld 
te verminder. Ten slotte het die uitskakeling van die 
oormatige vraag, die gepaardgaande verswakking van 
die vraag na bankkrediet, die beter balans tussen 
monetere en fiskale beleid wat met die 1985-Begroting 
daargestel is, en die laer koers van monetere uitbreiding 
tor 'n aa(lsienlike daling in korttermynrentekoerse sedert 
vroeg in Mei 1 985 gelei. 

Die proses van aanpassing het onvermydelik ook aan
sienlike opofferings meegebring. Ten eerste het die reele 
bruto binnelandse produk van die derde kwartaal van 
1 984 tot die tweede kwartaal van 1985 opmerklik gedaal. 
Ten tweede het hierdie daling in die reele produksie 
gepaard gegaan met 'n verlangsaming van die groei in 
indiensneming gedurende die tweede helfte van 1984 en 
'n wer1<like daling in werkverskaffing gedurende die eer
ste helfte van 1985. In die lig van 'n voortgesette vinnige 
groei in die arbeidsmag het dit tot 'n aansienlike toename 
in wer1<loosheid gelei. Ten slotte het die koers van toe
name in arbeidsvergoeding en winste tot benede die heer
sende inflasiekoers gedaal. 

. Die uitskakeling van oormatige vraag het gehelp om 
die onvermydelike versnelling van die inflasiekoers wat 
op die vroeere vraaginflasie en die skerp depresiasie van 
die rand tussen September 1 983 en Januarie 1 985 ge
volg het, te beper1<. Teen Julie 1985, na ses maande 
van betreklike stabiliteit in die wisselkoers, het hierdie 
vertraagde inflasionistiese gevolge begin verminder en 
het 'n daling in die koers van toename in die verbruikers
prysindeks op hande geblyk te wees. Hernieude op
waartse druk is egter op die prysindeks uitgeoefen deur 
die verdere depresiasie van die rand wat gevolg het op 
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die verklaring van 'n noodtoestand in Suid-Afrika op 
20 Julie 1985 en die verwante verswakking van buite
landse sienings oor die vooruitsigte vir die Suid-Afrikaanse 
ekonomie. Hierdie ontwikkelings het daartoe gelei dat 
buitelandse banke krediete aan Suid-Afrikaanse banke 
onttrek het en het oor die algemeen 'n groter uitvloei van 
kapitaal tot gevolg gehad. Op sy beurt het dit gelei tot 'n 
stilstand ten opsigte van die terugbetaling van sekere 
vorms van buitelandse skuld en die herinstelling van valu
tabeheer oor nie-inwoners, dit wil se die finansiele-rand
stelsel, vanaf die begin van September 1985. 

Nieteenstaande hierdie ongunstige ontwikkelings, het 
die Reserwebank voortgegaan met sy beleid om rente
koerse afwaarts te lei met 'n aantal ordelike verminde
rings in sy Bankkoers. Die Bank het die stand punt inge
neem dat die nuwe depresiasie van die rand en die vol
gehoue hoe inflasiekoers na Julie die resultaat van hoof
saaklik nie-ekonomiese ontwikkelings was en nie van oor
besteding of oormatig lae rentekoerse nie. Onder hierdie 
omstandighede, en gegewe die resessietoestand in groot 
dele van die binnelandse ekonomie, het die Bank dit 
wenslik geag om by te dra tot die benutting van die ruim
te wat daar in die ekonomie vir groter besteding en pro
duksie bestaan, eerder as om te probeer om die rand te 
versterk deur rentekoerse te verhoog en in die algemeen 
klassieke deflasie toe te pas. 

Die Staatspresident en die Minister van Finansies het 
ook verskeie fiskale maatreels aangekondig om ekono
miese herstel te bevorder, en huurkoopvoorwaardes is 
verslap. In die mate wat hierdie maatreels groter ver
bruiksbesteding en investering sal bevorder, word ver
wag dat hoer produksie en werkverskaffing bereik sal 
word s~nder om bykomende inflasionistiese druk te skep 
of die oorskot op die lopende rekening van die betalings
balans in gevaar te stel. 

Die verwagte scenario vir 1986 is een van matige eko
nomiese groei met 'n volgehoue, alhoewel kleiner, oor
skot op die lopende rekening van die betalingsbalans en 
geen beduidende vraagdruk op pryse nie. Die verbrui
kersprysindeks sal egter aanvanklik voortgaan om 'n 
betreklik hoe koers van toename te toon, hoofsaaklik as 
gevolg van die uitwer1<ing van die jongste depresiasie van 
die rand op invoer- en ander pryse . 
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Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 

Voorlopige gegewens dui daarop dal die ekonomiese 
afswaai wat sedert die middel van 1984 ondervind is, in 
die derde kwartaal van 1985 begin afplat het. Reeds in 
April 1985 het die saamgestelde indeks van leidende 
konjunktuuraanwysers, wat homself as 'n betreklik be
troubare voorspeller van ekonomiese bedrywigheid be
wys het, 'n naderende herstel in ekonomiese bedrywig
heid voorspel, maar tot die einde van die derde kwartaal 
is dit nag nie deur 'n ooreenstemmende verandering in 
die indeks van samevallende aanwysers bevestig nie. 
Veranderings in die produksie- en bestedingstotale in 
die nasionale rekeninge het egter opmerklik verskil van 
die in die voorafgaande vier kwartale wat deur die eko
nomiese afswaai gekenmerk is. 

Van besondere belang was die matige toename in die 
bruto binnelandse produk, wat op 'n aansienlike afname 
gedurende die voorafgaange vier kwartale gevolg het. 
Alhoewel die toename in reele produksie 'n eng basis 
gehaci het en grotendeels tot die primere sektore van 
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die ekonomie beperk was, was dit groot genoeg am nie 
deur die afnames in die reele produksie van die ander 
sektore van die ekonomie geneutraliseer te word nie. 

Goudmynbouproduksie, wat in die tweede kwartaal 
deur arbeidstakings gedemp is, het in die derde kwartaal 
skerp toegeneem. Ander sektore wat tot die toename in 
reele produksie bygedra het, was die landbou (wat 'n 
toename in die mielieproduksie weerspieel het), die uit 
voergeorienteerde nie-goudmynbousektor en die sektor 
wat elektrisiteit , gas en water voorsien. Daarbenewens, 
het die nywerheidsproduksie wat regstreeks betrekking 
het op noodsaaklike verbruikersgoedere, soos die ver
werking van voedsel en die vervaardiging van klerasie, 
sowel as die reele toegevoegde waarde van die motor
handel in die derde kwartaal skerp toenames getoon. Ter
selfdertyd het die koers van afname in die reele toege
voegde waarde van die kleinhandel merkbaar venang
saam. Aan die ander kant het die produksie van die hele 
fabriekswese- en handelsektor, die konstruksiesektor 
en die vervoersektor gedurende die derde kwartaal 'n 
volgehoue daling getoon. 

In die eerste drie kwartale van 1985 was die reele 
bruto binnelandse produk ongeveer ' /2 persent laer as 
in die ooreenstemmende tydperk van die voorafgaande 
jaar. Tans is die aanduidings dat 'n soortgelyke afname 
in 1985 in sy geheel ondervind kan word. 

Binnelandse besteding 

Die volgehoue afname in reele bruto binnelandse beste
ding gedurende die vier kwartale tot die middel van 1985 
het in die derde kwartaal van 1985 aansienlik venang
saam. AI die hoofbestedingskomponente het tot hierdie 
venangsaming in die koers van afname bygedra, in be
sonder reele voorraadinvestering wat in werklikheid 
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toegeneem het. Retile bruto binnelandse besteding was 
in die eerste drie kwartale van 1985 ongeveer 7'12 per
sent laer as sy vlak in die ooreenstemmende tydperk 
van 1984. 

Wat veranderings in die hoofbestedingskomponente 
betref, het die retile private verbruiksbesteding in die 
derde kwartaal van 1985 volgehou om te daal, maar 
teen 'n aansienlik laer koers as gedurende die vooraf
gaande vier kwartale. Groter besteding aan duursame 
goedere was grootliks vir hierdie stadiger afname verant
woordelik. Terselfdertyd het die retile verbnuiksbesteding 
aan semi-duursame goedere en nie-duursame goedere 
ook laer koerse van afname aangeteken. Daarteenoor is 
'n matige toename in die retile besteding aan dienste in 
die tweede kwartaal deur 'n daling in die derde kwartaal 
gevolg. Dit was in hoofsaak 'n regstreekse gevolg van 
die depresiasie van die rand wat die uitwerking gehad 
het om die besteding aan dienste deur Suid-Afrikaanse 
inwoners in die buiteland te verminder. In die eerste drie 
kwartale van 1985 was die totale retile private verbruiks
besteding ongeveer 3

'
12 persent onder die vlak in die oor

eenstemmende tydperk van verlede jaar. 
Die dalende neiging in die retile owerheidsverbruiks

besteding in die eerste helfte van 1985 is gevolg deur 'n 
effense toename in die derde kwartaal. 'n Afname in die 
retile vergoeding van werknemers is meer as geneutra
liseer deur 'n styging in die ander vorme van retile ver
bruiksbesteding. As die eerste drie kwartale van 1985 
vergelyk word met die ooreenstemmende tydperk in 
1984, het die reele verbruiksbesteding deur die alge
mene owerheid min of meer onveranderd gebly. 

Die stadiger afname in die retile bnuto binnelandse be
steding is ook weerspietil in 'n verlangsaming van die 
afname in die retile vaste kapitaalbesteding. In vergely
king met die tweede kwartaal van 1985, is kleiner afna
mes aangeteken in die retile vaste kapitaalbesteding 
deur die private sektor en die open bare owerhede, maar 
'n verdere toename het voorgekom in die retile vaste 
kapitaaluitgawes van die openbare korporasies. In die 
private sektor het die retile vaste investering in die 
mynbou en fabriekswese in die derde kwartaal aansien
lik gedaal, maar hoer kapitaalbesteding deur die ander 
sektore het gehelp om hierdie afnames gedeeltelik teen 
te werk. Klaarblyklik in reaksie op die verslapping van 
monetere beleid en die gepaardgaande laer rentekoerse, 
het die private sektor se reele investering in masjinerie 
en ander toerusting wat deur mid del van bruikhuuroor
eenkomste gefinansier is, in die derde kwartaal aansienlik 
toegeneem. Opmerklike toenames in retile kapitaalbe
steding deur die algemene owerheid het ook in die derde 
kwar'taal van 1985 voorgekom. In die eerste drie kwar
tale van 1985 het die totale retile vaste investering met 4 
persent gedaal in vergelyking met die ooreenstemmende 
tydperk van 1984. 

Nil. 'n aansienlike intering op voorrade in die eerste en 
tweede kwartale van 1985, het reele voorrade in die 
derde kwartaal marginaal toegeneem. Hierdie onderbre
king van die afwaartse neiging was hoofsaaklik toe te 
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skryf aan toevoegings tot landbouvoorrade en diamant
voorrade-in-die-handel. Verrninderings van mynbouvoor
rade en handels- en nywerheidsvoorrade het gedurende 
die derde kwartaal voortgeduur. Uitgedruk as 'n verhou
ding van die retile bruto binnelandse produk van die nie
landbousektore, het reele handels- en nywerheidsvoor
rade afgeneem van 22,9 persent in die vierde kwartaal 
van 1984 tot 21,8 persent in die derde kwartaal van 
1985. 



Faktorinkome en besparing 

Die toename in die nominale bruto binnelandse produk 
teen faktorkoste het in die derde kwartaal van 1985 op
merklik verlangsaam. Albei komponente van faktorin
kome (nl. vergoeding van werknemers en bruto bedryf
surplus) het tot die stadiger toename bygedra, maar die 
resessionere stand van die ekonomie was veral waar
neembaar in die groei van nomina Ie arbeidsvergoeding. 
Teen 'n seisoensaangesuiwerde jaarkoers het die totale 
vergoeding van werknemers gedurende die tweede helf
te van 1984 neg met 13'12 persent toegeneem. Die daar
opvolgende verlangsaming in die groei van indiensne
ming, hoor werkloosheidskoerse en laer koerse van loon
ooreenkomste, het egter meegebring dat dit in die eerste 
helfte van 1985 teen 'n seisoensaangesuiwerde jaar
koers van slegs 8'12 persent gestyg het en in die derde 
kwartaal met 31/2 persen!. Met inagneming van die snelle 
groei in Suid-Afrika se arbeidsmag en die huidige hoe in
flasiekoers, is dit duidelik dat, in terme van reele verdien
ste per capita, arbeidsvergoeding gedurende die eerste 
drie kwartale van 1985 aansienlik gedaal he!. Die ver
langsaming in die totale vergoeding van werknemers 
was taamlik wydverspreid tussen die verskillende sek
tore van die ekonomie, maar dit was veral opvallend in 
die fabriekswesesektor waar die totale loonsom tussen 
die tweede en die derde kwartaal onveranderd gebly 
he!. 

Die bruto bedryfsurplus het van die tweede helfte van 
1984 tot die eerste helfte van 1985 aanmerklik toege
neem en in die derde kwartaal 'n verdere matige styging 
getoon. Vergeleke met die eerste drie kwartale van 
1984, het die toename in die ooreenstemmende tyd
perk van 1985 13'12 persent bedra, wat effens laer as 
die inflasiekoers was. Die bruto bedryfsurplus van die 
mynbousektor het gebaat by die hoe rand-uitvoerpryse 
sowel as hoer uitvoervolumes in die eerste helfte van 
1985 en ook in die derde kwartaal. Skerp afnames in die 
bruto bedryfsurplus van veral die fabriekswese- en kon
struksiesektor was verantwoordelik vir die laer koers van 
toename in die totale bedryfsurplus in die derde kwar
taal. 

Die bruto binnelandse besparing het in die derde kwar
taal verder toegeneem en het, uitgedruk as 'n persen
tasie van die bruto binnelandse produk, by benadering 
op die vlak van sy langtermyntendens van ongeveer 30 
persent te staan gekom. Hierdie verbeterde besparings
prestasie was soveel te meer merkwaardig as in aan
merking geneem word dat die besparingsverhouding so 
onlangs as die tweede kwartaal van 1984 slegs 20'12 
persent bedra he\. Boonop het die bruto binnelandse 
besparing in werklikheid die bruto binnelandse investe
ring oorskry sodat surplusfondse beskikbaar was om 
die land se buitelandse skuldverpligtings te verminder. 

Die verbeterde spaarprestasie in die derde kwartaal 
was hoofsaaklik toe te skryf aan 'n afname in die alge
mene owerheidsektor se ontsparing. Dit was op sy beurt 
die gevolg van hoor belastingontvangste eerder as 'n be-
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snoeiing van die toename in uitgawes. Persoonlike be
sparing het effens gedaal, maar met persoonlike beskik
bare inkomes wat ook laer was, het die persoonlike be
sparingsverhouding tussen die tweede en derde kwar
taal slegs in geringe mate gedaal. Die beperkte kontant
vloei van maatskappye, as gevolg van die resessietoe
stand van die ekonomie, het veroorsaak dat die bespa
ring van maatskappye ook in die derde kwartaal gedaal 
het, maar hoer voorsienings vir waardevermindering het 
hierdie daling oortref. 

Werkverskaffing, arbeidsvergoeding en 
produktiwiteW 

As 'n weerspieeling van die ekonomiese afswaai, het die 
nie-Iandbouwerkverskaffing vanaf die vierde kwartaal 
van 1984 begin afneem. Hierdie afname het gedurende 
die eerste twee kwartale van 1985 voortgeduur, toe op
eenvolgende afnames teen seisoensaangesuiwerde jaar
koerse van 2,3 persent en 2,4 persent aangeteken is. 

'Omvattende gegewens oor werkverskaffing en arbeidsvergoeding Is 
slegs tot die tweede kwartaal van 1985 beskikbaar. 
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Die afname in die eerste kwartaal was gekonsentreer in 
die werkverskaffing deur die openbare owerhede. Laas
genoemde het teen 'n seisoensaangesuiwerde jaarkoers 
van 2,7 persent gedaal, vergeleke met 'n afname van 
2,2 persent in die werkverskaffing deur die private sek
tor. In die tweede kwartaal het die werkverskaffing deur 
die openbare owerhede en die private sektor met onder
skeidelik 1,5 persent en 2,7 persent gedaal. Die afdank
ing van werknemers gedurende drie opeenvolgende 
kwartale het meegebring dat die nie-Iandbouwerkver
skaffing tot 'n vlak gedaal het wat in die tweede kwartaal 
van 1 985 0,7 persent laer was as in die ooreenstem
mende kwartaal van 1984. 

Beskikbare gegewens vir Julie en Augustus toon dat 
die werkverskaffing in die fabriekswese en deur die SA 
Vervoerdienste verder gedaal het, terwyl die werkver
skaffing deur die konstruksiesektor op ongeveer dieselfde 
vlak as in die tweede kwartaal gebly het. Daarenteen het 
die aantal persone in diens by goud- en ander myne en 
die elektrisiteitsopwekkingsbedryf in die derde kwartaal 
in werklikheid gestyg. 

Onder hierdie omstandighede het werkloosheid aan
merklik toegeneem. Die seisoensaangesuiwerde aantal 
geregistreerde werklose Blankes, Kleurlinge en Asiers 



het gestyg van 40 570 in Desember 1984 tot 65 080 in 
Junie 1985 en tot 71 050 in September, Geregistreerde 
Swart werkloosheid, seisoensaangesuiwerd, het oor hier
die tydperk 'n styging van dieselfde orde getoon, 

In Oktober 1985 het die Minister van Mannekrag 'n 
program aangekondig om werkloosheid te verlig, Bene
wens die bed rag van Rl00 miljoen wat reeds in die 
Maart 1985-Begroting voorsien is, sal dit die besteding 
van R500 miljoen behels. Hierdie fondse is spesifiek be
stem vir die opleiding van werklose persone asook vir 
werkskeppende projekte. Vroeg in November het onge
veer 20 000 persone hul opleiding kragtens hierdie pro
gramme voltooi. Daarbenewens is 40000 persone by 
spesiale projekte, uitsluitende die selfbou-behuisings
projekte, in diens geneem. 

Die toename in nominale salarisse en lone per werk
nemer in die nie-Iandbousektore van die ekonomie het 
verlangsaam van 15,8 persent in 1984 tot 11 ,8 persent 
in die eerste heJfte van 1985 (vergeleke met die eerste 
helfte van 1984). In reele terme het die vergoeding per 
werknemer in 1984 met 3,7 persent gestyg, maar in die 
eerste helfte van 1985 was dit 3,4 persent laer as in die 
ooreenstemmende tydperk van 1984. In die eerste helfte 
van 1985 was die toename in die salarisse en lone van 
werknemers in diens val,-die openbare owerhede gemid
deld ongeveer gelyk aan die van werknemers in die pri
vate sektor. 

Arbeidsproduktiwiteit, soos gemeet deur die reele 
bruto binnelandse produk per werknemer in die nie
landbousektore, het in die vierde kwartaal van 1984 
begin daal. In die eerste helfte van 1985 was die pro
duktiwiteit 1,9 persent laer as in die ooreenstemmende 
tydperk van 1984. 

Pryse 

Vanaf vroeg in 1984 het die inflasiekoers, soos gemeet 
deur stygings in sowel verbruikers- as proouksiepryse, 
aansienlik versnel, hoofsaaklik as gevolg van vraaginfla
sie en die gepaardgaande depresiasie van die rand. Teen 
die middel van 1985 het die meeste vraagdruk egter ver
dwyn en die wisselkoers het gestabiliseer, Gevolglik het 
die vooruitsig bestaan dat die inflasiekoers gou 'n hoog
tepunt sou bereik en daarna sou verlangsaam. Die her
nieude skerp depresiasie van die rand teen die einde 
van Julie en gedurende Augustus sal egter ongetwyfeld 
weerspieel word in 'n verdere versnelJ ing van die inflasie
koers op die kort termyn. 

Oor 'n tydperk van twaalf maande gemeet, het die toe
name in verbruikerspryse versnel van 'n laagtepunt van 
10,0 persent in Februarie 1 984 tot 16,4 persent in Junie 
1985 en 16,8 persent in Oktober. Op dieselfde wyse 
gemeet, het die toename in produksiepryse versnel van 
'n laagtepunt van 6,6 persent in Mei 1984 tot 16,7 per
sent in Junie 1985 en tot 16,8 persent in September, 
Ter ilJustrasie van die invloed van die depresiasie van die 
rand, kan gemeld word dat die styging oor twaalf maan
de in die invoerpryskomponent van die produksieprysin-
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deks versnel het van 3,5 persent in Mei 1984 tot 24,5 
persent in Junie 1985, voordat dit effens verlangsaam 
het tot 21,1 persent in September. 
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Betalingsbalans 

Lopende rekening 

Die lopende rekening van die betalingsbalans toon reeds 
sedert die vierde kwartaal van 1984 'n oorskot. Teen 'n 
seisoensaangesuiwerde jaarkoers het die oorskot pro
gressief toegeneem van 'n matige RO,7 miljard in die 
vierde kwartaal van 1984 tot R5,4 miljard in die tweede 
kwartaal van 1985 en tot R6,9 miljard (5,8 persent van 
die bruto binnelandse produk) in die derde kwartaal. In 
terme van VSA-dollars en gemeet teen 'n seisoensaan
gesuiwerde jaarkoers, het die oorskot op lopende reke
ning van $2,7 miljard in die tweede kwartaal tot $3,0 
miljard in die derde kwartaal toegeneem. In die eerste 
drie kwartale van 1985 het die oorskot op die lopende 
rekening R4,2 miljard bedra, vergeleke met 'n tekort van 
R1,5 miljard in 1984 as 'n geheel. 

Die goudproduksie, wat in die tweede kwartaal van 
1985 aansienlik gedaal het as gevolg van arbeidstakings 
by sekere goudmyne, het 'n groot volumetoename ge
toon toe dit in die derde kwartaal weer tot sy normale 
vlak teruggekeer het. Terselfdertyd het die randprys van 
goud van 'n gemiddelde van R627 per fyn ons in die 
tweede kwartaal tot R739 in die derde kwartaal gestyg. 
Gesamentlik het hierdie volume- en prysstyging meege
bring dat die waarde van die netto goudproduksie in die 
derde kwartaal met 29 persent toegeneem het. 

In terme van VSA-dollars, was die toename in die 
goudprys baie matiger naamlik van 'n gemiddelde van 
$319 per fyn ons in die tweede kwartaal tot $324 in die 
derde kwartaal. Die dollarprys van goud het nie op die 
opmerklike verswakking van die dollar gedurende die 
derde kwartaal gereageer nie. Dit was klaarblyklik ge
deeltelik toe te skryf aan die lae inflasiekoerse en gepaard-
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Lopende rekening van die betalingsbalans 
Seisoensaangesuiwerde jaarkoerse 
R miljoene 

1984 1985 

4ekw 1ekw 2ekw 3ekw 

Goedere-uil-
vaer .............. 14375 17 850 19670 19 980 

Netto goudpro-
duksie .......... 13706 14250 12620 16320 

Goedere-in-
voer .............. -22747 -22630 -21 540 -22900 

Handelsbalans 5334 9470 10750 13400 
Netto dienste-

en oordragbe-
lalings .......... . -4677 -5140 -5350 --{l540 

Saldooplo-
pende reke-
ning ............. , 657 4 330 5400 6860 

gaande hoe reele rentekoerse in die .nywerheidslande en 
die algemene daling in intemasionale kommoditeitspryse. 

Die waarde van die goedere-uitvoer het in die derde 
kwartaal van 1985 slegs effens toegeneem, naamlik met 
1'/2 persent. In volumeterme het die uitvoer in werklik
heid met 3 persent gedaal, maar uitvoerpryse in rand het 
met 4'12 persent gestyg. Vantevore, tussen die derde 
kwartaal van 1983 en die tweede kwartaal van 1985, het 
die volume van die uitvoer met nie minder nie as 48 per
sent gestyg. Volumedalings in die derde kwartaal was 
opmerklik in die uitvoerklasse steenkool, ystererts, suiker 
en wol. 
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Sowel prys- as volumetoenames was verantwoordelik 
vir 'n uitbreiding van ongeveer 6 persent in die waarde 
van die goedere-invoer gedurende die derde kwartaal 
van 1985. Nadat die volume van die invoer ononderbroke 
afgeneem het van die derde kwartaal van 1984 tot die 
tweede kwartaal van 1985, het dit in die derde kwartaal 
effens toegeneem, naamlik met ongeveer 2 persent. Toe
names het in die invoerklasse mineraalprodukte, chemi
kaliee en plastiese materiale voorgekom. AI die ander 
hoofklasse van invoer het egter gedaal; in besonder het 
die invoer van masjinerie en elektriese toerusting en ver
voertoerusting in die derde kwartaal verder afgeneem. 

Netto dienste- en oordragbetalings aan buitelanders 
het gedurende die derde kwartaal van 1985 skerp ge
styg vanwee toenames in feitlik aile klasse dienstebeta
lings. 'n Besonder groot styging is in dividendbetalings 
uit onverdeelde vvnste deur sommige buitelandsbeheerde 
maatskappye aangeteken. As gevolg van hierdie praktyk 
word sodanige maatskappye vanaf 1 Oktober 1985 toe
gelaat om slegs dividende op winste wat na 1 Januarie 
1984 verdien is, te repatrieer. 

Kapitaalrekening 

Gedurende die eerste dne kwartale van 1985 is die kapi
taalrekening van die betalingsbalans opeenvolgend ge
kenmerk deur 'n aansienlike nella uiMoei van kapitaal in 
die eerste kwartaal, 'n klein netto uitvloei in die tweede 
kwartaal en 'n hernieude groot netto uitvloei in die derde 
kwartaal. In totaal het die kapitaaluitvloei nie verwant aan 
reserwes nie gedurende die eerste nege maande van 
die jaar R5,4 miljard bedra, vergeleke met 'n uiMoei van 
slegs R19 miljoen in 1984 as geheel. 

Die hemieude uiMoei van kapitaal gedurende die derde 
kwartaal van 1985 het hoofsaaklik verband gehou met 

Betalingsbalans: Netto kapitaalbewegings 
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die opskorting van kredletfasiliteite deur sekere buite
landse banke en die verskerpte disinvestenngsveldtog 
teen die land. Nie aileen was daar 'n groot netto uitvloei 
van korttermynkapitaal ten bed rae van R2,6 miljard nie, 
maar vir die eerste keer sedert die derde kwartaal van 
1983 het daar ook 'n netto uitvloei van langtermynkapi
taal, ten bed rae van R349 miljoen, voorgekom. Terugbe
talings op buitelandse lenings deur die Tesourie en netto 
verkope deur buitelanders van effekte wat op die Johan
nesburgse Effektebeurs genoteer word, het nuwe lenings 
wat deur die openbare korporasies in die buiteland ver
kry is voor die instelling van die stilstandreelings ten op
sigte van die terugbetaling van buitelandse skuld op 
2 September, meer as geneutraliseer. 
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Netto kapitaalbewegings' 
R miljoene 

Langtermynkapitaal 
Sentrale regering en bank-
sektor ......... ................. .. .... . 

Openbare korporasie en plaas-
like owerhede ............. .. ..... . 

Private sektor 
Netto aankope van eflekte 
deur buitelanders ..... ... ....... . 

Ander ................ ........ .......... . 

Totaal ......... ........................... . 
Korttermynkapitaal, insluitende 
anaa~getekende transaksies. 

Totale kapitaalbewegings ....... 

1985 

lekw 2ekw 3ekw 

3 - 48 -249 

104 469 243 

352 -236 -<306 
-104 -81 -37 

355 104 -<349 

-2808 -113 - 2 618 

-2 453 -9 -2 967 

, Uitgesonderd veranderings in bUilelandse 35te verwant aan reserwes. 

Die groat netto uitwaartse beweging van korttermyn
kapitaal gedurende die derde kwartaal het mel ongun
stige vervroegings en vertragings in buitelandse beta
lings en ontvangste, wat op 'n verwagte verdere depre
siasie van die rand gebasoor was, en gedeeltelik met die 
terugbetaling van buitelandse korttermynskuld verband 
gehou. Na die instelling van die stilstandreelings is groot 
terugbetalings gemaak op lenings wat nie aan die "slil
stand" onderhewig is nie. Terselldertyd was daar in 'n 
mate 'n oorskakeling in die linansiering van die invoer 
van 'n krediel- na 'n kontantbasis 01 sells na 'n stelsel 
van vooruitbetalings. Hierbenewens het verwagtings van 
'n verdere depresiasie van die rand uitvoerders aange
spoor om uilvoerontvangste te vertraag deur krediet aan 
hul klienle toe Ie staan. 

Buitelandse reserwes 

As gevolg van die aansienlike uilvloei van kapitaal nie 
verwant aan reserwes nie, het Suid-Alrika se netto goud
en ander builelandse reserwes in die derde kwartaal van 
1985 met R1 ,5 miljard gedaal, vergeleke met 'n loename 
van R1 ,4 miljard in die vooralgaande kwartaal. Gedurende 
Oktober het die netto goud- en ander buitelandse reser
wes van die Reserwebank met R352 miljoen toegenoom. 

Wisselkoerse 

Die ellektiewe, d.w.s. die geweegde gemiddelde, 
wisselkoers van die rand het van die einde van Septem
ber 1983 tot die einde van Januarie 1985 aansienlik ge
daa!. Daarna het 'n tydperk van betreklike wisselkoers
stabilileit tol die derde week van Julie gevolg toe die 
rand weer skerp begin depresieer hel in reaksie op die 
onttrekking van londse deur buitelandse beleggers en 
kredileure. Die groot vraag na buitelandse valuta het uit
eindelik aanleiding gegoo tot die tydelike sluiling van die 
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Veranderings in die kommersiele wisselkoerse van die rand 
% 

30 Sept 31 Jan 29 Jun 27 Aug 
1983 tot 1985 tot 1985 tot 1985 tot 
31 Jan 29 Jun 27 Aug 26 Nov 
1985 1985 1985 1985 

Geweegde ge-
middelde .. ..... -<34,7 -1 ,7 -27,2 -3,2 

VSA-dollar ........ -44 ,3 0,5 -25,9 -0.7 
Britse pond .... .. -26,3 - 12,5 -31,1 -5,0 
Duitse mark ... ... -33.1 -3,3 -32,6 -8,0 
Switserse frank .. -29,9 -4,2 -34,1 -7 ,7 
Japanse jen .. .... -40,0 - 1,8 -29,5 - 15,3 
Franse frank ..... -32,6 - 3,6 -32,7 -8, 1 

valulamark op 27 Augustus en die ins telling op 2 Sep
tember van 'n stilstandreeling ten opsigte van die lerug
belaling van sekere vorms van buitelandse skuld. Die 
wisselkoers van die kommersiele rand hel op 2 Septem
ber 'n kortstondige styging getoon, rnaar daarna gou 
weer afwaarts gesweel . 

Die verswakking van die VSA-dollar vanal die einde van 
Augustus 1 985 het aanvanklik lot 'n ellense appresiasie 
van die kommersiele rand teenoor die VSA-dollar gelei. 
Soos in die bygaande tabel getoon word, het die rand 
egter daarna tot 26 November 1985 voortgegaan orn 
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teenoor al die belangrike geldeenhede, in besonder die 
Japanse jen, te depresieer. 

Die wisselkoers van die heringestelde finansiele rand 
het op 2 September op 37 VSA-sent geopen. Vervolgens 
het dit met 35 persent tot 24 VSA-sent op 5 November ge
daal om 'n diskonto van 37,9 persent teenoor die kom
mersiele rand te weerspieel, voordat dit weer tot 31 VSA
sent op 26 November toegeneem het. Laasgenoemde 
het 'n diskonto van 17,1 persent in verhouding tot die 
kommersiele rand verteenwoordig. 

Finansiele ontwikkelings 

Veranderings in die geldvoorraad 

Die groeikoers van die geldvoorraad het gedurende die 
derde kwartaal van 1985 volgehou om te verlangsaam. 
Oor 'n tydperk van twaalf maande gemeet, het die koers 
van toename in M3 van 24,7 persent in November 1984 
tot 15,4 persent in September 1985 afgeneem. Die ver
gelykbare groeikoerse van M1 en M2 het van onderskei
delik 39,6 persent en 28,9 persent in November 1984 
tot onderskeidelik 5,5 persent en 14,6 persent in Septem
ber 1985 verlangsaam. Die meer opvallende verlangsa
ming in die groeikoerse van die enger monetere totale 
as in die van M3 was 'n weerspieeling van 'n verskui
wing van kort- en middeltermyndeposito's na langter
myndeposito's in reaksie op die skerper afname in kort-
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termynrentekoerse, in vergelyking met langtermynkoer
se, en 'n verwagte verdere aanpassing in die rentekoers
struktuur. 

Die verskuiwing in deposito's word selfs duideliker 
weerspieel in die seisoensaangesuiwerde jaarkoerse 
van toename in M3, M2 en M1, wat gedurende die derde 
kwartaal onderskeidelik 12,2 persent, 12,7 persent en 
-1 9,5 persent bedra het, vergeleke met onderskeidelik 
13,2 persent, 6,0 persent en -4,8 persent gedurende 
die voorafgaande kwartaal. Hierdie volgehoue verlang
saming in die groeikoers van die geldvoorraad het op 'n 
verdere afname in monetere vraag gedurende die derde 
kwartaal gedui . Die omloopsnelheid van die verskillende 
monetere groothede het gedurende hierdie tydperk min 
of meer onveranderd gebly. 

Die hoofteenhanger van die verandering in die brae 
geldvoorraad (M3) gedurende hierdie tydperk was 'n 
toename in totale krediet wat deur die bankstelsel 
voorsien is. Die ander hoofteenhanger van M3, naamlik 
die netto goud- en ander bUltelandse reserwes, het 
gedurende die derde kwartaal weer 'n vernouende in
vloed op die geldvoorraad gehad. 

8ankkrediet 

Die koers van toenarne oar 'n tydperk van twaalf 
maande in die totale kredietverlening deur die bankstel
sel het van 'n onlangse hoogtepunt van 23,5 persent in 
Maart 1985 tot 15,2 persent in Augustus afgeneem voor
dat dit weer tot 18,2 persent in September versnel het . 
Hierdie versnelling was hoofsaaklik toe te skryf aan 'n 
aansienlike toename in netto bankkrediet aan die rege
ringsektor, wat 'n afname in regeringsdeposito 's weer
spieel het. Ten spyte van groot belastingbetalings aan 
die Sentrale Regering aan die einde van Augustus is re-
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geringsdeposito's verminder deur groter owerheidsbe
steding gedurende 'n tydperk toe slegs beperkte netto 
uitgiftes van staatseffekte gemaak is. Op 'n soortgelyke 
wyse gemeet, het die groeikoers van bankkrediet aan 
die private sektor van 27,1 persent in Maart tot 1 g, 1 
persent in Augustus afgeneem, maar in September mar
ginaal tot 19,7 persent versnel. 

Die verswakking in die private sektor se vraag na bank
krediet het in die algemeen die verdere afname in reele 
bruto binnelandse besteding gedurende die eerste drie 
kwartale van 1 985 weerspieel. Veral die vraag na krediet 
om aankope van duursame verbnuiksgoedere en kapitaal
besteding te finansier het aansienlik minder as in 1 984 
gestyg. Huurkoopkrediet en bruikhuurfinansiering wat 
deur die banke voorsien is, het in werklikheid vanaf die 
einde van 1984 tot die einde van September 1985 afge
neem. Ander lenings en voorskotte deur banke het egter 
gedurende hierdie tydperk 'n stygende neiging volge
hou . Hierdie vorme van krediet is hoofsaaklik deur maat
skappye gebruik om kleiner kontantvloeie aan te vul, om 
opgelope rente op lenings wat reeds vroeer aangegaan 
is te kapi taliseer en, meer onlangs, om 'n oorskakeling 
van buitelandse na binnelandse bronne van finansiering 
van die handel met ander lande te dek. 

Ten spyte van die laer rentekoerse en 'n verslapping 
in huurkoopvoorwaardes gedurende die derde kwartaal, 
het die vraag na huurkoopkrediet nie enige opmerklike 
toename getoon nie. 

Reserwebankoptrede in finansiele markte 

Die Reserwebank se optrede in die finansiele markte 
vanaf Augustus was hoofsaaklik gerig op die teenwer
king van die negatiewe uitwerking van die abnormale 
sosio-politieke gebeure asook om 'n ordelike afwaartse 
aanpassing in rentekoerse te verseker. Ten einde die 
uitwerking van die groot netto verkope van buitelandse 
val uta deur die Reserwebank gedurende Augustus en 
September asook die aansienlike belastingbetalings aan 
die Regering oor die Augustusmaandeinde teen te werk, 
het die Reserwebank die mark op verskeie manier byge
staan. 

Ten eerste is die Reserwebank se netto verkope van 
.staatseffekte van R2 139 miljoen in die tweede kwartaal 
van 1 985 tot R376 miljoen in die derde kwartaal en tot 
R51 miljoen in Oktober verminder. Ten tweede het die 
Reserwebank vanaf 30 Augustus verskeie tenugkoopoor
eenkomste met bankinstellings aangegaan. AI hierdie 
ooreenkomste het teen 6 November verval maar nuwe 
ooreenkomste ten bedrae van R300 miljoen is weer 
daarna aangegaan. Ten derde is fondse van die Korpo
rasie vir Open bare Deposito's wat by die diskontohuise 
geplaas is tot die einde van Oktober op ongeveer R750 
miljoen gehandhaaf, maar daarna is dit op 19 November 
tot R50 miljoen verminder voordat dit weer op 26 No
vember tot R800 miljoen verhoog is . Ten laaste is die 
oorblywende tekort aan fondse in die mark deur die 
Bank geakkommodeer in die vorm van herdiskonterings 
en oornaglenings aan diskontohuise en ander bankin-



stellings. Herfinansiering deur die Bank het toegeneem 
van 'n daaglikse gemiddelde van R628 miljoen in Augus
tus tot R1 250 miljoen in September, voordat dit weer 
tot R873 miljoen in Oktober afgeneem het. Op 26 No
vember het hierdie akkommodasie R929 miljoen beloop. 

In ooreenstemming met die grondliggende ekonomie
se veranderings, is die Bankkoers (die koers waarteen 
die Bank skatkiswissels vir die diskontohuise herverdis
konteer) verder in drie stappe van 1 persent elk gedu
rende September, Oktober en November verlaag. Dit het 
daartoe bygedra dat die Bankkoers, wat vroeg in Mei 
nog 21,75 persent bedra het, tot 13,0 persent op 20 No
vember verlaag is. Breedweg ooreenstemmende verla
gings is ook in die Bank se ander herdiskonteringskoer
se en in sy rentekoerse op oornaglenings aan die diskon
tohuise en ander bankinstellings aangebring. 

Korttermynrentekoerse 

Die Reserwebank se optrede vanaf die derde kwartaal 
het 'n daling in korttermynrentekoerse ondersteun. 'n 
Verdere verswakking in die private sektor se vraag na 
bankkrediet, 'n afname j[) regeringsdeposito's geduren
de September en 'n toename in die Reserwebank se netto 
buitelandse-valutareserwes in Oktober het oak tot 'n ver-
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laging in korttermynrentekoerse bygedra. Gevolglik het 
die koers op bankaksepte van drie maande byvoorbeeld 
van 'n hoogtepunt van 22,75 persent in die laaste week 
van Februarie tot 13,20 persent op 27 November ge
daal. Insgelyks het die koers op skatkiswissels van 21,80 
persent vroeg in Maart tot 12,90 persent op 27 Novem
ber gedaal tervvyl die prima-oortrekkingskoers van die 
verrekeningsbanke van 25,0 persent vroeg in Mei tot 
16,5 persent op 25 November verlaag is. 

Kapitaalmarkbedrywigheid 

Die kapitaalmarkbedrywigheid, war vanaf die begin van 
1985 aansienlik toegeneem het, het gedurende die derde 
kwartaal betreklik lewendig gebly. Die openbare sektor 
se lenings deur middel van nuwe uitgiftes van bemark
bare effekte het in die derde kwartaal RO,4 miljard 
bedra, nadat 'n buitengewoon groot bedrag van R2 ,O 
miljard reeds in die tweede kwartaal opgeneem is. Maat
skappye wat op die effektebeurs genoteer is, het nie in 
die eerste helfte van 1985 enige nuwe fondse in die 
mark vir vaste-rentedraende effekte opgeneem nie, maar 
gedurende die derde kwartaal nuwe uitgiftes ten bed rae 
van RO,2 miljard in hierdie mark gemaak. Hierbenewens 
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het hulle hul uitgiftes van nuwe aandelekapitaal verhoog 
van RO,2 miljard in die tweede kwartaal tot RO,6 miljard 
in die derde kwartaal. Deur hul opname van fondse In 
die kapi taalmark te vergroot was die maalskappye in 
staat om vanaf die tweede kwartaal van 1985 hul ge
bruik van bankkrediet te beperk. In die verbandmark het 
nuwe lenings wat deur die bouverenigings toegestaan is 
in die derde kwartaal Rl ,6 miljard bedra teenoor 'n kwar
taallikse gemiddelde van RO,9 miljard gedurende die 
eerste helfte van 1985. 

In die sekondere mark het die waarde van die effekte 
van die openbare sektor wat op die effektebeurs ver
handel is, effens afgeneem van R15,5 miljard in die 
tweede kwartaal van 1985 tot R14,9 miljard in die derde 
kwartaal, maar laasgenoemde syfer was nog aansienlik 
hoer as die R9,9 miljard van die eerste kwartaal van 
1985. Maatskappyaandele wat op die effektebeurs ver
handel is, het toegeneem van Rl ,0 miljard in die eerste 
kwartaal van 1985 tot Rl ,6 miljard in die tweede kwar
taal en tot Rl ,9 miljard in die derde kwartaal. Die waarde 
van transaksies in vaste eiendom het in die derde kwar
taal op 'n vlak van ongeveer R2,4 miljard gebly, wat 
aansienlik laer as die kwartaallikse gemiddelde van R3,Q 
miljard in 1984 was. 
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Langtermynrentekoerse 

In teenstell ing met die voortgesette daling in korttermyn
rentekoerse, het langtermynrentekoerse in Augustus 
1985 weer begin styg. Hierdie ommekeer was klaarblyk
lik toe te skryf aan verwagtings aangaande 'n hoer infla
siekoers en onsekerheid omtrent die toekomstige ver
loop van langtermynrentekoerse in die lig van die 
ongunstige politieke ontwikkelings en die beperkte 
moontlikheid om onder die heersende omstandighede 
nuwe buitelandse kapitaal te verkry. So byvoorbeeld het 
die maandelikse gemiddelde opbrengskoers op langter
mynstaatseffekte, wat van 'n hoogtepunt van 17,4 
persent in Februarie 1985 tot 15,3 persent in Julie 
gedaal het, weer tot 17,3 persent in Oktober gestyg. Die 
dividendopbrengskoers op aile klasse aandele het ge
daal van ' n hoogtepunt van 7,7 persent in Februarie 
1985 tot 5,5 persent in September in weerspieeling van 
'n gemiddelde toename van 20 persent in aandelepryse 
oor dieselfde tydperk. 

Depositorentekoerse het dieselfde verloop as die 
meeste ander rentekoerse getoon. Die koers op deposI
to's van twaalf maande het byvoorbeeld gedaal van 'n 
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hoogtepunt van 20,5 persent in Maart 1985 tot 'n vlak 
van 14,5 persent in November. Die laer koste van fondse 
het die bouverenigings in staat gestel om hul maksimum 
verbandkoers op wonings te ver1aag van 21,5 persent in 
Apri l 1985 tot 'n oorheersende koers van 18,5 persent 
in Oktober/November. Sekere bouverenigings het hier
na hul koers selfs verder ver1aag tot 18,25 persent, 
terwyl 'n leidende deelnemingsverbandskema sy uitleen
koers tot so laag as 16,75 persent verlaag het, verge
leke met die koers van 23,6 persent in April 1985. Die 
bouverenigings het ook die verskil tussen hul maksimum
en minimumkoers ten opsigte van woningverbande aan
sienlik verminder, naamlikvan 2,5 persent vroeg in 1985 
tot slegs 0,5 persent in Oktober. 

Staatsfinansies 

Skatkisuitreikings en -ontvangste 

Skatkisuitreikings' was gedurende die tweede kwartaal 
van die fiskale jaar 1985/86 30 persent hoer as in die 
ooreenstemmende kwartaal van die voorafgaande fis
kale jaar. Dit het die koers van toename in die eerste 
helfte van die fiskale jaar 1985/86 op 24'/2 persent te 
staan gebring. Hierdie uitreikings het 52 persent van die 
finale begrotingsraming van uitgawes vir die fiskale jaar 
in sy geheel beloop, 'n verhouding wat in ooreenstem
ming is met die seisoenspatroon van uitgawes wat ge
durende die voorafgaande drie fiskale jare daargestel is. 
Om by die finale beraamde begrotingstyging van 13,6 
persent te hou, sal die uitgawes gedurende die tweede 
helfte van die fiskale jaar slegs met 8 persent bo die vlak 
in die tweede helfte van die voorafgaande jaar moet styg. 

Die Tesourie het egter alreeds aangedui dat die depar
temente in die lig van die veranderde ekonomiese om
standighede, meer ruimte in hul besteding toegelaat sal 
word, maar dat die Regering steeds sal mik na 'n tekort 
voor lenings van ongeveer 3 persent van die bruto binne
landse produk. Benewens die R500 miljoen wat deur 

'Die Skatkisrekening is aangesuiw(::r vir veranderings in die salde op 
die BetaaJmeestergeneraalrekening. 
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die Minister van Finansies vir die verligting van 
werkloosheid aangekondig is, sal verdere uitgawe-oor
skrydings waarskynlik daartoe lei dat die geraamde 
uitgawes oortref sal word. 

Vergeleke met die ooreenstemmende tydperk in die 
voorafgaande fiskale jaar, het die ontvangste op die 
Skatkisrekening met 28 persent in die tweede kwartaal 
van die 1985/86 fiskale jaar en met 30 persent in die 
eerste hellte van die fiskale jaar gestyg. Hierdie koerse 

Staatsinkomstefonds: Inkomste-invorderings 
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van toename in die eerste hellte van die fiskale jaar was 
aansienlik hoer as die begrotingsraming van 18,8 per
sent vir die fiskale jaar in sy geheel. Inkomstebelasting
betal ings deur nie-mynmaatskappye en goudmyne het 
met onderskeidelik 53 persent en 55 persent gestyg, 
teenoor die beg rote toenames van onderskeidelik 10 
persent en 21 persent. Die aansienlike styging in inkom
stebelastingbetalings deur nie-mynmaatskappye was in 
'n groot mate toe te skryf aan die invordering van agter
stallige belastings en die vervroeging van belastingont
vangste deur die instelling van 'n derde voorlopige be
lastingbetaling deur maatskappye. Die hoer betalings 
deur goudmyne het die verhoging in die randprys van 
goud, vanwee die depresiasie van die rand, weerspieel. 
Die toenames in die ander belangrike klasse van belas
tingontvangste, soos die algemene verkoopbelasting en 
persoonlike inkomstebelasting, het min of meer met die 
begrotingsramings ooreengestem. Aan die ander kant 
het doeanereg, wat na raming in 1985/86 matig sou 
styg, in die eerste hellte van die fiskale jaar ",et 18 per
sent afgeneem as gevolg van die laer invoer. 
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Tekort voor lenings 

In die tweede kwartaal van die fiskale jaar is 'n surplus 
van R319 miljoen op die Skatkisrekening behaal. Dit het 
daartoe bygedra om die tekort in die eerste hellte van 



die fiskale jaar tot R2 057 miljoen te verminder. Hierdie 
bed rag is uit die volgende bronne gefinansier: 

R miljoene 

Openbare Beleggingskommissarisse ........ 1 461 
Nie-bank- private sektor ........................... 922 
Monetere banksektor ............ ................... - 15 
Buitelandse sektor ... .. ...... .. .... ....... .. .......... -85 

2283 
Min: Diskonto op staatseffekte ................ . -226 

Totaal .... .................. ................................. 2 057 
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