
Quarterly economic review 

Introduction 

Information for the fourth quarter of 1985 supports the 
earlier observation that the economic downswing which 
had been in progress since the middle of 1984, levelled 
out in the third quarter of 1985. A modest, but fairly broad­
ly based, upswing in fact became discernible in the fourth 
quarter. Real output increases were evident in most sec­
tors of the economy and some components of real gross 
domestic expenditure started to show a moderate re­
covery. At the same time, a renewed increase in non­
agricultural employment started in the third quarter. Not­
withstanding the recovery towards the end of the year, 
real gross domestic product still declined by about 1 per 
cent in 1 985. 

The latest statistical information confirms that the pro­
cess of economic adjustment since the middle of 1984 has 
laid a sound foundation for renewed economic expansion 
in the period ahead. Thus, excess demand has been elim­
inated, as is witnessed by the decline in real gross dom­
estic expenditure since the middle of 1 984. Accompany­
ing this expenditure decline, the domestic savings ratio 
has almost been restored to its longer-term trend. At the 
same time, the country's labour resources and production 
capacity have become under-utilised. 

In addition, a healthy balance of payments on current 
account was established in 1 985. Aided by the lower 
exchange rate of the rand, exports expanded consider­
ably in value as well as volume terms. At the same time, a 
decline in volume prevented any significant increase in 
the value of merchandise imports. By the fourth quarter of 
1985, imports had become approximately counterba­
lanced by non-gOld exports alone. In line with this develop­
ment, a current account surplus of about R7 billion , 6 per 
cent of gross domestic product, was recorded in 1985. 

This surplus was used to finance a substantial net out­
flow of capital, related to unfavourable perceptions of 
political and economic developments in South Africa and 
to short-term shifts in leads and lags in foreign payments 
and receipts in response to changes in exchange rate 
expectations. The net outflow of capital, not related to 
reserves, totalled more than R10 billion in 1985. Despite 
the large current account surplus, the net foreign reserves, 
therefore, declined by about R3 billion. By early 1986, 
however, the tide appeared to have turned, mainly 
because the unfavourable leads and lags had petered 
out. Accordingly, with a continuing surplus on the current 
account, the net foreign reserves began to rise again, 
accompanied by an increase in the exchange rate of the 
rand. 

Initially during the period of adjustment , the money 
supply continued to grow rapidly, but from December 
1984 the increase decelerated appreciably to rates well 
below the current rate of inflation. For example, the in­
crease over twelve months in M3 decelerated from a 
peak of 24,7 percent in November 1984 to 12,7 percent 

in December 1985. The main statistical "causes" of the 
slower monetary expansion were a decline in net foreign 
reserves and a reduced rate of increase in bank credit. 

In view of the greater scope for economic expansion, 
the emphasiS in economic policy was shifted more 
towards the promotion of economic growth. Accordingly, 
the monetary authorities allowed, and at times actively 
encouraged, interest rates to decline. For example, be­
tween 6 May 1985 and 17 January 1986 Bank rate was 
reduced from 21 ,75 per cent to 12 per cent, while during 
approximately the sarne period the clearing banks' prirne 
overdraft rate was lowered from 25 to 15,5 per cent. In 
addition to the easing of monetary policy, fiscal policy was 
relaxed by allowing government expenditure to exceed 
the original Budget figure. However, steps were taken to 
ensure that the additional expenditure would be covered 
by additional revenue in order to prevent the deficit before 
borrowing from deviating materially from the original target 
of 2'/2 per cent of gross domestic product. 

Despite the shift of emphasis in economic policy, two 
major constraints still suggest a need for caution in stimu­
lating the econQrny. Firstly, the rate of inflation is still 
inordinately high. The increase over twelve months in con­
sumer prices, for example, accelerated to 18,4 per cent in 
December 1 985 and to a record 20,7 per cent in January 
1986. However, the current high inflation rate is not a 
reflection of excessive demand, but mainly of the pre­
ceding sharp depreciation of the rand, the inflationary 
effect of which will only dissipate in time. Secondly, the 
need to reduce South Africa's foreign debt, in the prevail­
ing climate of disinvestment by foreigners, requires a level 
of overall expenditure compatible with a surplus on the 
current account of the balance of payments. 

3 



Domestic economic developments 

Domestic output 

Tentative evidence that the economic downturn since the 
middle of 1984 had come to an end in the third quarter of 
1985, was substantiated by a further increase in real 
gross domestic procuct in the fourth quarter. In contrast 
with the third quarter, when the renewed rise in domestic 
output was largely confined to the primary sectors, the 
continued output recovery during the fourth quarter was 
fairly broadly based. Real output increases occurred in all 
major sectors of the economy, with the exception of agri­
culture. In particular, output recoveries were evident in 
manufacturing and commerce, following declines up to 
the third quarter. 

Output changes in agriculture, manufacturing and 
commerce in the fourth quarter may be singled out for fur­
ther comment. The decline in real agricultural production 
was due to a below-average wheat crop in the Orange 
Free State. Real manufacturing output responded to a 
levelling-out of the decline in domestic demand, but also 
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refiected a higher export demand that was supported by 
South African exporters' favourable .international com­
petitive position arising from the preceding depreciation 
of the rand. In commerce, the increase in real value 
added largely reflected improved conditions in the motor 
trade. These resulted from the decline in interest rates 
since May, the relaxation of hire-purchase conditions in 
September 1985 and apparently also from pre-emptive 
buying to avoid higher prices in the wake of the depreciation 
of the rand in 1985. 

Notwithstanding the recovery during the second half of 
1 985, real gross domestic procuct nevertheless declined 
by about 1 per cent in the full caendar year, compared with 
an increase of 5 per cent in 1984. However, an improve­
ment in the terms of trade, together with changes in net 
factor payments to the rest of the world, caused real gross 
national procuct to rise marginally by about 1;" per cent in 
1985. 

Percentage change in real output 

1983 1984 1985 

Primary sectors ....................... --6 4'12 3'12 
Agriculture ................ "., ...... -27 13'12 15 
Mining ............... .................. '12 2';" '12 

Non-primary sectors ............... -1 5 -2 
Manufacturing , .................... --6'/2 3 -5'/2 
Construction ....................... - 5'/2 1 -4 
Commerce ", .. " ... , ..... .... ,"',. 3'12 10 - 5 
General govemment services 5 4 
Other services' .. .. .. .............. 6 '12 

GDP at factor income .............. -2'12 5 - 112 
GDP at market prices .......... .... -2'/2 5 -1 , 

·Transport and communication; finance, Insurance, real estate and 
business services; and other community, social and personal services. 

The accompanying table provides a sectoral brealkdown 
of real output changes in 1985. Output increases occurred 
only in the primary sectors, i.e. agricunure and mining, and 
the services sector. In the latter sector, financial services 
were overvvhelmingly responsible for the higher output 
level. The table also shows that the impact of the domestic 
economic recession was particularly visible in output 
changes in manufacturing, construction and commerce. Of 
particular interest are the divergent growth tendencies 
exhibited by manufactUring, construction and commerce, 
on the one hand, and mining on the other. While the export­
orientated mining sector experienced buoyant demand 
conditions stemming from the economic expansion in the 
industrial countries and the depreciation of the rand, 
manufacturing, construction and commerce were severely 
influenced by the depressed state of domestic demand. 



Domestic expenditure 

The increase in real gross domestic product in the third 
and fourth quarters of 1985 was partly in response to the 
increase in real gross domestic expenditure during the 
second half of 1985, In the calendar year 1985, however, 
real gross domestic expenditure declined by approxi­
mately 7'12 per cent, after a rise of similar magnitude had 
been recorded in the preceding year, 
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The most significant change in individual expenditure 
components in 1985 was the modest uptum in real private 
consumption expenditure during the third quarter and its 
further increase in the fourth quarter, To an important 
extent, however, the further recovery of real consumer 
demand in the fourth quarter reflected a sharp rise in 
outlays on motor vehicles from a very low level in the third 
quarter, In contrast, real expenditure on fumiture and 
household appliances, semi-durable goods and some 
non-durable goods remained subdued during the fourth 
quarter, partly as a result of a decline in real salaries and 
wages per employee and organised consumer boycotts, 
Despite the moderate recovery towards the end of the 
year, real private consumption expenditure still declined 
by 3 per cent in 1985, compared with an increase of 2'1'2 
per cent in 1984, 

Real consumption expenditure by general govemment, 
which had been a strong expansionary force during 1984 
when it rose by as much as 7'1'2 per cent, declined by 
approximately 1 per cent in 1985, The curtailment of 
employment growth as well as of purchases of goods 
and other services by general govemment served to 
lower the level of real govemment consumption expen­
diture in 1985, 

Real private consumption .xpendltu .... 

40 

20 

o 

-20 

40 

20 

0 

-20 

-40 

-60 

40 

20 

o 

20 

o 

- 20 
1980 1981 1982 1983 1984 1985 

Real gross domestic fixed investment declined by 2 
per cent in 1985, Increases in fixed investment by public 
corporations and public authorities of 5

'
1'2 per cent and 

1'1'2 per cent, respectively, were outweighed by a decline 
of 6'1'2 per cent in the real fixed capital outlays of the 
private sector, A breakdown of the private sector's real 
fixed investment shows that only mining recorded an in­
crease in 1985, The expansion of production capacity in 
mining was encouraged by the increase in export demand, 
the beneficial effect of the depreciation of the rand on the 
rand value of export proceeds and by the existing tax con­
cessions, The increase in real fixed investment by the 
public sector in 1985 was largely confined to public cor-
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Real industrial and commercial inventories 
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porations and the Department of Posts and Telecommu­
nications. Fixed capital outlays by general government 
showed no change and those by the South African T rans­
port Services declined slightly. 

The unplanned relatively high level of inventories at the 
end of 1 g84, after the sudden drop in domestic demand 
during the second ha~ of that year, was corrected in the 
course of 1985 when declines in real inventories were 
recorded in all four quarters. Real commercial and indus­
trial inventories were depleted to such an ex1ent that the 
ratio of these inventories to real non-agricultural gross 
domestic product reached an all -time low of 20'/2 per 
cent in the fourth quarter of 1985. The replenishment of 
these inventories in the face of a prospective upturn in 
domestic demand could therefore become an expansion­
ary force during 1986. 

Factor income and saving 

Aggregate remuneration of employees increased by 10 
per cent in 1985, compared with an increase of about 18 
per cent in 1984. With gross operating surpluses expand­
ing at a rate of 16'/2 per cent, which was roughly the same 
as in 1984, the growth rate in nominal gross domestic 
product at factor cost was accordingly reduced from 
17' /2 per cent in 1984 to 12'/2 per cent in 1985. 
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Apart from mining and the sector supplying electricity, 
gas and water, aggregate labour remuneration in all the 
main sectors of the economy increased at lower rates in 
1985 than in the preceding year. Furthermore, the in­
crease in labour remuneration, measured over a four­
quarter interval, declined progressively in the course of 
1985 to a low rate of 7'/2 per cent in the fourth quarter. 
The increase in gross operating surplus in 1985 stemmed 
largely from a substantial rise in the profits of the mining 
and financial sectors and small profit increases in manu­
facturing and the sector supplying electricity, gas and 
water. These increases more than offset declines in the 
operating surpluses of construction, commerce and the 
transportation sector. 

The ratio of gross domestic saving to gross domestic 
product rose to 26'12 per cent in 1985 from a level of 23 
per cent in 1984. The persistent rise in the quarterly 
savings ratio since the fourth quarter of 1984, was, how­
ever, interrupted in the fourth quarter of 1985 when it de­
clined somewhat from 26'/2 per cent in the third quarter 
to 25 per cent. The improved savings performance in 1985 
helped South Africa to finance an outflow of capital to the 
rest of the world and, in this way, to reduce its net foreign 
indebtedness by a considerable margin. 

A major contribution to the improvement in the national 
savings ratio came from the household sector, as is 
evident in a rise in the ratio of personal savings to 
personal disposable income:namely from 3'/2 per cent in 
1984 to 6 per cent in 1985. A significant rise in agricultural 
income and a less rapid increase in nominal private con­
sumption expenditure were the main reasons behind the 
increased savings rate of private households. At the 
same time, general govemment succeeded in reducing 
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its own dissaving. Corporate saving, however, increased 
only marginally in 1985, largely because of a decline in the 
gross operating surpluses of most of the non-mining 
sectors and a rapid rise in corporate income tax payments. 
To a large extent the latter rise was due to measures 
aimed at raising the effective rate of company taxation, 
the introduction of a third provisional tax payment for 
companies, and the elimination of arrears in the collection 
of corporate tax. 

Employment, labour remuneration and productivity 

As part of the recovery of real economic activity, non­
agricultural employment, which had declined from the 
fourth quarter of 1984 to the second quarter of 1985, in­
creased at seasonally adjusted annual rates of 1,0 per 
cent and 2,0 per cent in the third and fourth quarters, 
respectively. This increase was evident in employment by 
both the private sector and public authorities, more par­
ticularly by mining, financial institutions, the Central 
Government, the Department of Posts and Telecommu­
nications, local authorities and statutory bodies. In 
addition, the increase in the fourth quarter included 
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higher employment by manufacturing, construction and 
provincial administrations. Nevertheless, in 1985, non­
agricultural employment was still 0,7 per cent below its 
level in 1984. The lower demand for labour was reflected 
in a substantial rise in unemployment. The registered 
number of unemployed rose throughtout the year. 

In order to alleviate unemployment, special training and 
job-creating programmes were implemented during 
1985. By the end of the year 75000 people had com­
pleted their training in terms of these programmes. With 
the assistance of the Department of Manpower, more 
than one quarter were successful in finding employment, 
while some of the others managed to secure suitable 
employment without assistance from the Department. In 
addition, approximately 150 000 people were employed 
in special projects, including self-build housing schemes, 
at the end of 1985. 

The increase in nominal salaries and wages per employee 
in the non-agricultural sectors of the economy slowed 
down from 16,4 per cent in 1984 to 11 ,1 per cent in 1985. 
In real terms, remuneration per employee increased by 
4,2 per cent in 1984, but declined subsequently by 4,4 
per cent in 1985. 

Labour productivity, as measured by the real gross 
domestic product per worker in the non-agricultural 
sectors, declined by 0,7 per cent in 1985. The net effect 
of the decreased labour productivity and the slower rise in 
nominal labour remuneration was a slightly lower rate of 
increase of 12 per cent in unit labour costs, compared 
with an increase of 13 per cent in 1984. 

Prices 

The inflation rate, as measured by increases in consumer 
and production price indices, started to rise in early 1984 
and accelerated further during 1985. During the first half 
of the year this acceleration reflected mainly the delayed 
effects of excessive monetary demand in 1983/84, in­
cluding the depreciation of the rand, and an increase in 
the general sales tax rate in March 1985. A further depre­
ciation of the rand after the end of June, the imposition of 
a surcharge on imports, increases in a number of admin­
istered prices and a sharp rise in food prices during the 
fourth quarter served to raise rates of price increases still 
further during the rest of the year and in early 1986. 

Measured over a twelve-month period, the rate of in­
crease in consumer prices accelerated from 10,0 per 
cent in February 1984 to 16,4 per cent in June 1985, 18.4 
per cent in December and 20,7 per cent in January 1986. 
However, the average rate of increase in consumer prices 
during the second half of 1985 (15,6 percent at a season­
ally adjusted annual rate) was lower than that in the first 
half of the year (18,1 per cent at a seasonally adjusted 
annual rate). In terms of annual averages, the rate of 
increase in consumer prices amounted to 16,2 per cent 
in 1985, compared with 11 ,7 per cent in 1984. 

The increase over a period of twelve months in the 
production price index accelerated from a low of 6,6 per 
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cent in May 1984 to 16,7 per cent in June 1985 and to 
21,3 per cent In December. The influence of the depre­
ciation of the rand on prices is clearly visible in the 
behaviour of the import price component of the produc­
tion price index. The rate of increase over a twelve-month 
period In import prices accelerated from 3,5 per cent in 
May 1984 to 24,5 per cent In June 1985 and to 30,7 per 
cent in December. The imposition from 23 September 
1985 of a 10 per cent surcharge on certain imported 
goods also contributed to the further acceleration of the 
increase In Import prices during the second half of 1985. 
On average, production prices increased by 16,9 per 
cent in 1985, as against 8,4 per cent in 1984. 
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Balance of payments 

Current account 

The combination of subdued domestic demand and im­
ports on the one hand and buoyant exports on the other 
found expression in a substantial surplus of R7, 1 billion 
(6,0 per cent of gross domestic product) on the current 
account of the balance of payments in 1 985. In 1984 the 
current account had still shown a deficit of R1,4 billion 
(1 ,3 per cent of gross domestic product). The improve­
ment of the current account in the course of 1 985 was 
quite dramatic. At a seasonally adjusted annual rate, the 
current account surplus grew from RO,7 billion in the 
fourth quarter of 1984 to R11 ,9 billion in the fourth quarter 
of 1985. 

Merchandise exports in 1 985 benefited not only from 
the sustained economic upswing in the industrial coun­
tries, but also from South African exporters' improved 
international competitiveness arising from the depre­
ciation of the rand. In addition, the depreciation raised the 
rand value of export proceeds. Accordingly, the value of 
merchandise exports increased by no less than 58 per 
cent in 1985. This represented a volume increase of 22 per 
cent and a price rise of 29 per cent, the latter reflecting 
mostly the effect of the lower exchange rate of the rand . 
All the main categories of exports increased substantially 
during 1985, with exceptionally large increases occurring 
in exports of agricultural products, mineral products, 
wood and paper products and base metals. 

Entirely owing to an increase in the rand price of gold, 
the value of the net gold output rose by 32 per cent in 
1985. In volume terms, the net gold output was actually 
2 per cent lower in 1985 than in 1984. The average rand 
price per fine ounce of gold increased from R527 in 1984 
to R71 1, i.e. by 35 per cent, in 1985, whereas the corre­
sponding dollar price per fine ounce declined from US 
$360 to US $317. Reflecting the declining exchange rate 
of the US dollar, lower interest rates abroad, in particular 
in Japan, and international political tensions, the dollar 
price of gold increased from an average per fine ounce of 
US $324 in the fourth quarter of 1985 to US $345 in January 

Current account of balance of payments 
Seascnally adjusted annual rales 
R millions 

Merchandise experts .... ............. .. .......................... .. 
Net 90ld exports ..... .. ............................................. .. 
Merchandise imports ...... .. ...................................... . 
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1985 

2ndqr. 3rd qr. 4th qr. Year 

19573 19886 22843 20018 
12623 16320 18844 15460 

-21 527 -22884 -23150 - 22544 
------------------------------------------

Trade balance ............ '" '''''''' ,,, .. ,,,., '" '''' '''' .. .. .. , , .. , .. , 9408 10669 13322 18337 12934 
Net service and transfer payments .......................... . - 5074 -5517 -B 243 -B454 -5822 

------------------------------------------
Current account balance ........ .............. ................ .. 4334 5 152 7079 11 883 7 11 2 
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Balance of payments : Current account 
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Public authorities ................................ ...... ....... .... . 
Public corporationS ............. ....................... .. .. ..... . 
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Non-banking private sector 

Net purchases 01 securities by foreigners ..... ... .. 
Other .......................... .............. ........ ............... . 

Total ......... .......... ........ .. ..... ..................................... . 
Short-term caprtal, including unrecorded transactions 

Total capital movements ......................................... . 

' B<cJuding changes in foreign liabiWlies relaled 10 reserves. 
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and US $339 in February 1986. The appreciation of the 
rand against the US dollar since the end of 1985, how­
ever, caused the rand price of gold to decrease from an 
average of R859 per fine ounce in the fourth quarter of 
1985 to R760 per fine ounce in the first two months of 
1986. 

Merchandise imports in 1985 reflected the sluggish 
domestic demand and also the discouraging effect of the 
higher rand prices of imported goods. In volume terms, 
imports declined by 16 per cent, bu1 the value of imports 
nevertheless increased by 6 per cent. This implies an 
increase of 25 per cent in the rand prices of imported 
goods. Lower import volumes were prominent in the 
categories machinery and electrical equipment, transport 
equipment, and mineral products. 

Service receipts from foreigners increased notably 
during 1985, but this increase was more than offset by 
higher service payments to non-residents as measured in 
terms of rand. The latter was particularly evident in 
interest payments on foreign loans and in freight and 
other transport costs. 

Capital account 

The capital account of the balance of payments was 
characterised by a substantial net capital outflow of 
varying proportions in the course of 1985. A large net 
outflow of capital (not related to reserves) during the first 
quarter of the year was followed by a small net inflow in 
the second quarter and a renewed substantial net out­
flow in the second half of the year. In 1985 as a whole a 
net outflow of Rl 0,4 billion was recorded. 

Short-term capital movements, and more specifically 
leads and lags in foreign payments and receipts, were 
mainly responsible for these erratic capital movements. In 
the first quarter of 1985 exchange rate expectations and 
repayments of short-term debt caused a large outflow of 
short-term capital. Only a small net outflow was recorded 
during the second quarter, but the outflow again assumed 
large proportions during the second half of the year, even 

1985 

2nd qr. 3rd qr. 4th qr. Year 

23 30 -347 -105 --399 
104 469 243 1 817 
-20 --38 7 85 34 

352 -236 --306 - 184 --374 
-104 -81 --37 47 - 175 

355 144 -440 - 156 - 97 
- 2821 - 112 - 2552 -4836 - 10321 

-----------------------------------
-2 466 32 -2 992 -4992 - 10418 



Balance of payments: Net capitel movements 
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after the introduction of a standstill in respect of the 
repayment of certain forms of foreign debt. Repayments 
were made on short-term loans exempted from the "stand­
still" during the second half of 1985. In addition, there was 
a switch in the financing of imports from a credit to a cash 
basis, while some exporters delayed the repatriation of 
export proceeds by granting credit to their customers. 

Long-term capital movements in the course of 1985 
consisted of a net inflow of R499 million In the fi rst half of 

the year and net outflows of R440 million and R156 
million in the third and fourth quarters, respectively. The 
outflow during the second half olthe year occurred mainly 
in the form of repayments on foreign debt by the Central 
Govemment. In addition, the steady inflow of long-term 
funds in the form of net foreign borrowing by public cor­
porations disappeared after the "standstill" had come 
into effect. Furthermore, net sales by foreigners of 
securities listed on the Johannesburg Stock Exchange, 
which had been evident since May 1985, continued 
during the second half of 1985. However, after the rein­
troduction of the financial rand system, these sales no 
longer represented an actual outflow of funds, but merely 
a switch by foreigners from one form of investment to 
another' . 

Foreign reserves 

During 1985 South Africa's net foreign reserves decreased 
by R3,3 billion. A decline of R1, 1 billion during the first 
quarter of 1985 was followed by an increase of R1 ,4 billion 
during the second quarter. The subsequent renewed 
capital outflow led to a decline of R3,6 bill ion during the 
second half of the year. From the beginning of 1986, how­
ever, South Africa's net foreign reserves started to in­
crease again a(1d during January and February the net 
foreign reserves of the Reserve Bank rose by R522 million . 

Exchange rates 

The weighted average exchange rate of the rand , which 
had declined by 36 per cent from the, end of September 
1983 to the end of 1984, decreased further by 28 per 
cent during 1985. During the first half of 1985 the 
effective exchange rate of the rand remained relatively 
stable, but between the end of June and 27 August it 
decreased sharply by 27,2 per cent. This prompted a 

Changes in the exchange rates of the rand 
% 

31 Dec 29 June 27Aug 18Dec 
1984 to 1985 to 1985 to 1985to 
29 June 27 Aug 18Dec 28 Feb 

1985 1985 1985 1986 

Weighted aver-
age ..... .... ...... -0,4 - 27,2 -4,4 29,1 

US dollar .... ... .... 0,8 - 25,9 -1 ,7 36,4 
British pound .... -9,6 -31 ,1 -4,5 33,8 
German mark ... -2,5 -32,6 -1 1,2 20,8 
Swiss franc ....... -0,9 -34, 1 -9,0 25,1 
Japanese yen ... -0,4 -29.5 -16,3 24.1 
French franc ..... - 2,5 -32,7 - 10,8 21 ,5 

·StatisticaJly, such net sales of securities are shown as a net outflow of 
long-tenn capital. To the extent that securities are sold to South African 
residents, however. the proceeds may not be repatriated but have to be 
reinvested in approved other assets in teons of the existing exchange 
control regulations. Accordingly I the reinvestment of funds is shown as a 
counterbalancing inflow of capital. 
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temporary closure of the foreign exchange market until 
2 September as well as the introduction as from that date 
of a standstill in respect of the repayment of certain 
foreign debts and the reintroduction of exchange control 
over non-residents, The effective exchange rate rose 
briefly after the reopening of the foreign exchange market, 
but then decreased again , resulting in a depreciation of 
4,4 percent between 27 August and 18 December 1985, 
Subsequently, up to the end of February the effective 
exchange rate of the rand increased by 29,1 per cent, 
largely as a result of the combination of a large current 
account surplus and the petering out of unfavourable 
leads and lags in foreign payments and receipts, 

The accompanying table shows that during the first 
half of 1985 the exchange rate of the rand was fairly 
stable in terms of most major currencies, with the notable 
exception of the British pound, Subsequently, the rand 
depreciated substantially against all major currencies 
until about the middle of December 1985, This was fol­
lowed by an appreciation against all major currencies, in 
particular against the US dollar and the British pound, 

The exchange rate of the reintroduced financial rand 
opened at 37 US cents on 2 September 1,g85. It then 
declined to a lower turning point of 24,0 US cents, or a 
discount of 37,9 per cent to the commercial rand, on 5 
November, before recovering to 37,00 US cents, or a dis­
count of 26,6 per cent to the commercial rand, on 28 Feb­
ruary 1986, 
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Money and credit 

Changes in money supply 

The grow1h rate of the money supply slowed down to well 
below the inflation rate during 1985, Measured over a 
period of twelve months, the grow1h rate of M3 
decelerated from a peak of 24,7 per cent in November 
1984 to 20,4 per cent in June and to 12,7 per cent in 
December 1985, The grow1h rates of the more narrowly 
defined monetary aggregates slowed down to an even 
greater extent owing to shifts from short and medium­
term deposits to long-term deposits in response to actual 
and expected changes in deposit rates and the interest 
rate structure, The comparable grow1h rates of Ml and 
M2 decelerated from 39,6 per cent and 28,9 per cent, 
respectively, in November 1984 to 20,8 per cent and 
21,3 per cent, respectively, in June 1985 and to-8,7 per 
cent and 11,8 per cent, respectively, in December, Shifts 
in deposits because of a revision of the method of deter­
mining the amounts of short and medium-term liabilities 
on which liquid asset requirements for banking institutions 
have to be based, caused some distortion in the grow1h 
rate of M 1 from September 1985 onwards, 

The velocity of circulation of the broad money supply 
(M3) remained relatively stable during 1985, Together 
with the slow-down in the grow1h rate of the money supply, 
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this indicates that the rate of Increase in monetary demand 
decelerated during 1 985. 

Net foreign reserves exerted a contractionary influence 
on the money supply during the larger part of 1 985 and 
particularly during the second half of the year. Total credit 
extended by the banking sector, therefore, remained the 
main counterpart of the further, but more moderate, in­
crease in the broad money supply (M3) during 1 985. 

Bank credit 

The rate of increase over a twelve-month period In total 
credit extended by the banking system peaked at 23,5 
per cent in March 1985, before slowing down to 15,2 per 
cent in August. Subsequently, It accelerated again to 
19,0 per cent at the end of December because of an in­
crease in net credit to the government sector. In contrast, 
the comparable growth rate of bank credit to the private 
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sector decelerated continuously from 27,1 per cent In 
March 1985 to 17,0 percent in December. 

The Increase in bank credit to the private sector during 
1985 was mainly in the form of overdrafts to companies in 
order to supplement smaller cash flows and, from early in 
the second han of the year, to cover a switch from foreign 
to domestic financing of International trade transactions. 
Hire-purchase credit and leasing finance provided by the 
banks actually declined during 1985, reflecting the de­
cline In the demand for durable consumer and capital 
goods. Hire-purchase finance, however, increased 
appreciably during December 1985 because of larger 
purchases of motor vehicles, partly In anticipation of 
higher prices. 

The private sector's slack demand for credit enabled 
the banks to expand their liquid asset holdings. Con­
sequently, the shortfall In their required liquid asset 
holdings, resulting from a change in September 1985 in 
the prescribed method of calculating the amount of short-

f' term liabilities on which liquid asset requirements have to 
be based, decreased from R1 689 million in September 
to only R1 01 million in December 1985. 

" 
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Financial markets 

Reserve Bank operations in financial markets 

During the third quarter of 1 985 the Reserve Bank's 
operations in the financial marikets were aimed mainly at 
offsetting the effects of its large net sales of foreign 
exchange, associated with the considerable net outflow 
of capital during August and September, and of the flow 
of tax payments to the Govemment. In doing so, the Bank 
sustained an orderly downward adjustment of interest 
rates, compatible with fundamental changes in the 
economy, 

The basic aim of the Bank's operations remained un­
changed during the fourth quarter. Further net sales of 
foreign exchange exerted a tightening effect on the money 
mariket. In its govemment debt operations, therefore, the 
Bank maintained its sales of govemment stock approxi­
mately at the relatively low level of the third quarter. An 
increase in long-term yields during the fourth quarter also 
inhibited sales of long-term govemment stock. Accord­
ingly, net sales of stock declined from R2 5) 6 million in 
the first half of 1 985 to R341 million and R421 million in 
the third and fourth quarters, respectively. Subsequently, 
net sales of government stock, amounting to R30 million, 
were made by the Reserve Bank during January and 
February 1986. 

Sales of predominantly short-term government stock 
during the fourth quarter contributed to an increase of 
R628 million in banking insmutions' holdings of such 
stock. As mentioned earlier, banking institutions were 
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building up their liquid asset holdings during this period in 
order to reduce their shortfall of required liquid assets. 

In addition to lower government stock sales, the 
Reserve Bank assisted the mariket almost continuously 
during the fourth quarter and in early January 1986 by 
entering into and renewing repurchase agreements with 
banking institutions. At the end of 1985 unexpired agree­
ments amounted to R700 million, but by 9 January 1986 
they had all terminatec . A new agreement amounting to 
R500 million was, however, entered into over the 
February month-end. Furthermore, funds of the Corpo­
ration for Public Deposits, amounting to about R800 
million, were kept on deposit with the discount houses 
during most of the fourth quarter as well as during January 
1986. These deposits were, however, reduced to a 
generally lower level during February. To iron out short­
term mariket fluctuations still further, the Reserve Bank 
varied the amounts of Treasury bills and Land Bank bills 
offered at the weekly tenders. 

Reflecting economic and financial changes affecting the 
money mariket as well as the Reserve Bank's operations 
in the mariket, the Bank's refinanCing, in the form of re­
discounts and overnight loans to discount houses and 
other banking institutions, increased from a monthly 
average low of R623 million in August 1 985 to Rl 248 
million in September. Subsequently, the montly average 
amount of refinancing rose to Rl 664 million in December. 
Owing to easier mariket conditions from the beginning of 
1986, this refinancing declined to an average of Rl 094 
million in January and R734 million in February. 

In accordance with the cooling-down of the economy, 
the improvement of the balance of payments and the 
deliberate easing of monetary policy, Bank rate was 
reduced in nine steps between 6 May 1 985 and 1 7 Jan­
uary 1986 from 21 ,75 per cent to 12,0 per cent. Broadly 
corresponding reductions were also made in the Bank's 
other rediscount rates and in its interest rates on over­
night loans to discount houses and other banking insti­
tutions. 

Short-term interest rates 

The downward movement of short-term interest rates 
from the beginning of March 1985 was temporarily in­
terrupted during July and earlly August by the effect on the 
mariket of unfavourable socio-political developments. 
This interest rate decline continued into 1986. 

The rate on three-month bankers' acceptances, for 
example, declined from 22,40 per cent on 1 March 1985 
to 16,90 per cent on 28 June. It then increased to 17,90 
per cent on 2 August, before declining to 13,55 per cent 
at the end of December 1985and to 12,25 percent in the 
middle of February 1986. Subsequently, it firmed margin­
ally to 12,30 per cent at the end of February. The Treasury 
bill tender rate followed a similar course. It declined from 
21,76 percent on 1 March 1985 to 16,00 per cent on 28 
June, before rising to 17,04 per cent on 2 August. Sub­
sequently it declined to 11 ,96 per cent at the end of Feb­
ruary 1986. 
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Movements in the prime overdraft rate of the clearing 
banks closely followed changes in Bank rate. It was re­
duced on nine occasions between May 1985 and Jan­
uary 1986 from 25 per cent to its present level of 15,5 per 
cent. Short-term deposit rates moved more or less in 
step with changes in overdraft rates. For example, the 
rate on negotiable certificates of deposit of three months 
declined from 23,75 per cent on 1 March 1 985 to 13,15 
per cent at the end of February 1 986. 

In recognition of the lower level of interest rates, the 
lending rate ceilings imposed in terms of the Limitation 
and Disclosure of Rnance Charges Act were reduced as 
from 11 February 1 986. The maximum rate for money 
lending, credit, hire-purchase and leasing transactions of 
R2 500 or less was reduced from 32 per cent to 29 per 
cent and for transactions of more than R2 500, but less 
than R50 000, from 30 per cent to 24 per cent. 

Capital market activity and long-term interest rates 

Capital market activity 

In most sections of the capital market, activity increased 
considerably from the beginning of 1985 and remained 
fairly buoyant throughout the year. This was evident in an 
increased amount of new funds raised in the primary 
capital market by both the public and private sectors, in 
higher new mortgage loans granted by building societies, 
and in a larger stock exchange tumover in pUblic-sector 
stock as well as company shares. Only the value of real 
estate transactions declined in 1985, despite an imp,ove­
ment towards the end of the year . 
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In the primary market, new issues of public-sector stock 
increased from R3,2 billion in 1984 to R3,5 billion in 1985. 
Ukewise, new funds raised by companies In the form of 
loan stock and share capital increased from Rl ,2 billion in 
1984 to Rl ,8 billion in 1985. New mortgage loans granted 
by building societies rose from R3, 1 billion in 1984 to R4,8 
billion in 1985. The increased lending by the societies 
was based on a considerably larger intake of new funds 
as well as a stronger demand for housing loans after mort­
gage rates had declined. 

In the secondary market, the value of public· sector 
stock traded on the stock exchange increased from 
R26,6 billion in 1984 to R51 ,2 billion In 1985 and the value 
of shares traded from R3,7 billion to R6,4 billion. In con­
trast, the value of real estate transactions declined from 
Rl1 ,6 billion in 1984 to R9,7 billion in 1985. 

Except for a temporary Interruption during August , 
share prices rose more or less consistently during 1985 
and January 1986, recording new peak levels from Sep­
tember 1985 onwards. From September 1984 to Decem­
ber 1985 share prices, In fact, Increased on average by 
33 per cent, followed by a further rise of 6 per cent in 
January 1986. Initially during 1985, the strong Investment 
demand for shares arose from significant purchases by 
foreigners of listed securities. However, as foreigners 
became net sellers of securities towards the middle of the 
year, local institutional and other investors seeking suit­
able investment outlets and a hedge against inflation 
maintained a demand for shares that was sufficiently 
strong to bring about higher prices. 

long-term interest rates 

The sharp rise in share prices resulted in a decrease in the 
dividend yield on all classes of shares from its recent peak 
of 7,7 per cent in February 1985 to 4,8 per cent in Decem­
ber. 

longer-term deposit rates also followed the general 
downward movement of interest rates, but declined 
more moderately than short-term rates. For example, the 
predominant rate for twelve-month deposits with banks 
and building societies declined from 20,5 per cent in 
March 1985 to 14,0 per cent in January 1986. In the case 
of the building societies, the lower cost of funds led to a 
reduction in mortgage rates. The predominant maximum 
rate for building societies' home mortgage loans was 
lowered from 21,50 per cent in April 1985 to 18,25 per 
cent in October. 

In contrast with the general pattern of interest rate 
changes, long-term yields on fixed-interest securities 
moved upwards during the last five months of 1985. 
These increases reflected uncertainty on the part of 
investors regarding longer-term political developments 
and the ultimate effect of the disinvestment campaign, as 
well as investors' views on the prospective inflation rate 
In these circumstances, the average yield on long-term 
government stock, for example, which had declined from 
17,4 per cent in February 1985 to 15,3 per cent in July, 
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roseto 18,1 percentin December 1985. In January 1986, 
however, perceptions improved and this yield declined to 
17,6 per cent, followed by a further decrease to 17,2 per 
cent in Febnuary 1986. 



Government finance 

Exchequer issues 

Issues to government departments from the Exchequer 
Account' increased by 22,3 per cent In the first ten 
months of the fiscal year 1985/86, i.e. from April 1985 to 
January 1986, In comparison with the corresponding 
period in the preceding fiscal year. The Additional 
Budget, presented to Parliament on 24 February 1986, 
provided for additional expenditure of Rl 163 million 
(including the amount of R600 million provided in Sep­
tember 1985 for alleviating unemployment) and statutory 
appropriations of R654 million during the 1985/86 fiscal 
year. If anticipated savings of R300 million are taken into 
account, total net additional expenditure amounted to 
Rl 517 million, 4,8 per cent of the original budgeted ex­
penditure of R31 460 million. 

Exchequer receipts 

Compared with the corresponding period in the preceding 
fiscal year, Exchequer receipts increased by 26,2 per 
cent in the first ten months of the 1985/86 fiscal year. This 

"The Exchequer Account is adjusted for changes in the balance on the 
Paymaster·General Account. 
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rate was substantially higher than the Budget estimate of 
18,8 per cent for the fiscal year as a whole, mainly 
because of increased revenue receipts from gold mines 
and non-mining companies, higher general sales tax 
proceeds and add~ional revenue in the fomn of a surcharge 
on imports. To a large extent the substantial increase in 
non-mining companies' tax payments was due to excep­
tional circumstances, such as the elimination of arrears in 
tax collections and the introduction of a third provisional 
tax payment for companies. 

Financing of Exchequer deficit 

The deficit on the Exchequer Account, excluding borrow­
ing and debt repayment, amounted to R3 452 million' in 
the first ten months of the fiscal year 1985/86. Although 
it is at this stage larger than the Budget estimate of R2 970 
million, the deficit before borrowing for 1985/86 will 
probably not amount to much more than 3 per cent of 
gross domestic product. During the first nine months' of 
the year the deficit of R3 397 million was financed from 
the following sources: 

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

Less discount on govemment stock .......... . 

Rmil lions 

2199 
436 

1 182 
-111 

3706 
-309 

Total.. ........................................... .. ........... 3397 

· Excluding a transfer to the Gold and Foreign Exchange Contingency 
Reserve Account of R655 million. 

"Latest available information. 
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Budget of the South African Transport Ser{iices for 
1986/87 

In the Budget of the South African Transport Services for 
the 1986/87 financial year, presented to Parliament on 
19 February 1986, total revenue was estimated at R9 322 
million, Included in this amount is the estimated additional 
revenue resulting from the general increase in passenger 
fares and cargo rates which came into effect in January 
1 986, as well as from further increases in domestic air 
fares (from 1 March) and the average tariff increase of 5,0 
per cent in respect of goods and passenger traffic fares 
(from 1 April) , Operating expenditure in the 1986/87 
financial year was estimated at R9 420 million, leaving a 
deficit of R98 million, compared with an anticipated defi­
cit of R396 million in 1985/86, Capital expenditure in 
1986/87 was estimated at Rl 046 million, or R604 million 
less than budgeted for in 1985/86, 

Budget of Department of Posts and Telecom­
munications for 1986/87 

In the Budget of the Department of Posts anp Telecom­
munications for the 1986/87 financial year, presented to 
Parliament on 3 March 1986, operating expenditure was 
estimated at R3 421 million, an increase of R517 million 
or 17,8 per cent over the preceding year. A further R255 
million will also be required mainly for loan redemptions 
and the staff housing scheme, At the existing tariffs, 
income in 1986/87 was estimated at R3 165 million, 
which left an operating deficit of R511 million, This deficit 
would be financed by means of a weighted average tariff 
increase of 15,0 per cent in telecommunication and 
postal tariffs from 1 April 1986, It was estimated that 
additional income of R475 million would be derived from 
the higher tariffs, resulting in an operating deficit of R36 
million. Capital expenditure was estimated at Rl 724 
million, 19,9 per cent more than in 1985/86, 
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Kwartaallikse ekonomiese oorsig 

Inleiding 

Gegewens wat vir die vierde kwartaal van 1985 beskik­
baar is, ondersteun die vroeere waamemings dat die 
ekonomiese afswaai wat sedert die middel van 1984 
ondervind is, in die derde kwartaal van 1985 ten einde 
geloop het. 'n Matige, maar taamlik breed gefundeerde, 
opswaai het in werklikheid in die vierde kwartaal na yore 
gekom. Toenames in die reele produksie was waameem­
baar in die meeste sektore van die ekonomie en sommige 
komponente van die reele bruto binnelandse besteding 
het begin om 'n matige herstel te toon. Terselfdertyd het 
'n hernieude toename in nie-Iandbouwerkverskaffing in 
die derde kwartaal begin . Nieteenstaande die herstel 
teen die einde van die jaar het die reele bruto binnelandse 
produk in 1985 nogtans met 1 persent gedaal. 

Die jongste statistiese gegewens bevestig dat die eko­
nomiese aanpassingsproses sedert die middel van 1984 
'n gesonde grondslag gele het vir hemieude ekonomiese 
uitbreiding in die tydperk vorentoe. So is oormatige vraag 
uitgeskakel, soos wat die daling in die reele bruto binne­
landse besteding sedert die middel van 1984 getuig. 
Gepaardgaande met hierdie daling in die besteding het die 
binnelandse besparingsverhouding bykans teruggekeer 
tot sy langtermynneiging. Terselfdertyd het die land se 
arbeidsbronne en produksiekapas~eit onderbenut geraak. 

Boonop is 'n gesonde saldo op die lopende rekening 
van die betalingsbalans in 1 985 daargestel. Ondersteun 
deur die laer wisselkoers van die rand het die uitvoer in 
terme van sowel waarde as volume aansienlik uitgebrei. 
Terselfdertyd het 'n afname in volume voorkom dat daar 
enige beduidende toename in die waarde van die goedere­
invoer voorgekom het . Teen die vierde kwartaal van 1985 
was die invoer ongeveer gelyk aan die nie-gouduitvoer 
aileen. Ooreenkomstig hierdie ontwikkeling is 'n oorskot 
op die lopende rekening van ongeveer R7 miljard, 6 per­
sent van die bruto binnelandse produk, in 1985 aange­
teken. 

Hierdie oorskot is benut vir die finansiering van 'n aan­
sienlike netto uitvioei van kapitaal, watverband gehou het 
met ongunstige persepsies van politieke en ekonomiese 
ontwikkelings in Suid-Afrika en korttermyn verskuiwings 
in vervroegings en vertragings in buitelandse betalings en 
ontvangste in reaksie op veranderings in verwagtings aan­
gaande wisselkoerse. Die netto uitvloei van kapitaal , nie 
verwant aan reserwes nie. het in 1985 meer as RIO mil­
jard bedra. Ten spyte van die groot oorskot op die lopende 
rekening het die netto buitelandse reserwes derhalwe 
met ongeveer R3 miljard gedaal. Vroeg in 1986 is hier­
die gety egter omgekeer, hoofsaaklik omdat die ongun­
stige vervroegings en vertragings afgeloop het. Met 'n 
voortgesette oorskot op die lopende rekening het die 
netto buitelandse reserwes gevolglik weer begin styg met 
'n gepaardgaande styging in die wisselkoers van die 
rand. 

Aanvanklik gedurende die aanpassingstydperk het die 
geldvoorraad voortgegaan om vinnig te styg, maar vanaf 
Desember 1984 het die toename aanmerklik verlang­
saam tot koerse aansienlik onder die inftasiekoers. So, 
byvoorbeeld, het die toename oor twaalf maande in M3 
verlangsaam vanaf 'n hoogtepunt van 24,7 persent in 
November 1984 tot 12,7 persent in Desember 1985. Die 
belangrikste statistiese "oorsake" van die stadiger mone­
tere uitbreiding was 'n daling in die netto buitelandse 
reserwes en 'n laer koers van toename in bankkrediet. 

Met die oog op die groter ruimte vir ekonomiese uit­
breiding, het die klem in ekonomiese beleid meer na die 
bevordering van ekonomiese groei verskuif. Dienooreen­
komstig het die monetere owerhede rentekoerse toege­
laat. en by tye doelbewus aangemoedig. om te daal. So, 
byvoorbeeld, is die Bankkoers tussen 6 Mei 1985 en 1 7 
Januarie 1986 verlaag van 21 ,75 persent tot 12 persent, 
terwyl die verrekeningsbanke se prima-oortrekkings­
koers gedurende ongeveer dieselfde tydperk van 25 tot 
15,5 persent verlaag is. Bo en behalwe hierdie verligting 
in die mone\iire beleid is die fiskale beleid ook verslap 
deur toe te laat dat die owerheidsbesteding die oor­
spronklike begrotingsraming oorskry. Stappe is egter 
gedoen om te verseker dat die bykomende uitgawes deur 
bykomende inkomste gedek word ten einde te voorkom 
dat die tekort voor lenings wesenlik afwyk van die oor­
spronklike mikpunt van 2'/2 persent van die bruto binne­
landse produk. 

Ten spyte van hierdie verskuiwing in die klem in ekono­
miese beleid dui twee belangrike beperkings op die 
noodsaak vir omsigtigheid met die stimulering van die 
ekonomie. Ten eerste is die inftasiekoers nog buiten-. 
gewoon hoog. Die toename oor twaalf maande in ver­
bruikerspryse het byvoorbeeld versnel tot 18,4 persent in 
Desember 1985 en tot 'n rekord van 20,7 persent in Jan­
uarie 1986. Die huidige hoe inflasiekoers is egter nie 'n 
weerspieeling van oormatige vraag nie maar hoofsaaklik 
van die voorafgaande skerp depresiasie van die rand, 
waarvan die inflasionistiese uitwerking eers met verloop 
van tyd sal verdwyn. Ten tweede vereis die noodsaaklik­
heid om Suid-Afrika se buitelandse skuld te verminder, in 
die huidige klimaat van di~investering deur buitelanders, 
'n vlak van totale besteding wat versoenbaar is met 'n 
oorskot op die lopende rekening van die betalingsbalans. 
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Binnelandse ekonomlese ontwlkkelings 

Binnelandse produksie 

Voorlopige aanduidings dat die sikliese afswaai wat se­
dert die middel van 1984 ondervlnd is, in die derde kwar­
taal van 1985 ten einde geloop het, is bevestig deur 'n 
verdere toename in die reele bruto binnelandse produk in 
die vierde kwartaal. In teenstelling met die derde kwartaai, 
toe die hernieude styging in die binnelandse produksie in 
'n groot mate tot die primere sektore beperk was, het die 
voortgesette herstel In produksie gedurende die vierde 
kwartaal oor 'n taamlik bree basis voorgekom. Reele pro­
duksietoenames het in al die hoofsektore van die ekono­
mie voorgekom, met uitsondering van die landbou. In be­
sonder was die herstel In produksie opmerklik in die fa­
briekswese en handel, na die afnames wat tot die derde 
kwartaal voorgekom het. 

Produksieveranderings in die landbou, fabriekswese 
en handel in die vierde kwartaal kan vir verdere kommen­
taar uitgesonder word. Die afname in reele landboupro­
duksie was toe te skryf aan die ondergemiddelde koring-

Relile bruto blnnelande produk 
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oes in die Oranje-Vrystaat. Reele fabrieksproduksie het 
op die afplatting van die afname in die binnelandse vraag 
gereageer, maar was ook 'n weerspieeling van 'n hoer 
uitvoeNraag wat ondersteun Is deur die voordelige inter­
nasionale mededingingsposisie van Suid-Afrikaanse uit­
voerders, voortspruitende uit die voorafgaande depresia­
sie van die rand. In die handel was die toename in die reele 
toegevoegde waarde hoofsaaklik 'n weerspieeling van 
die beter toestand in die motorhandel. Dit het voortge­
sprult uit die daling in rentekoerse sedert Mel, die ver­
slapping van huurkoopvoorwaardes in September 1 985 
en klaarblyklik ook uit vervroegde aankope om hosr pryse 
te vermy na die depresiasie van die rand in 1985. 

Nieteenstaande die herstel gedurende die tweede helf­
te van 1985. het die reele bruto binnelandse produk nog­
tans In die volle kalenderjaar met ongeveer 1 persent ge­
daal, vergeleke met 'n toename van 5 persent in 1 984. 'n 
Verbetering in die ruilvoet, tesame met veranderings in 
netto faktorbetalings aan die res van die wereld, het egter 
meegebring dat die reele bruto nasionale produk in 1985 
marginaal met ongeveer 'n '12 persent toegeneem het. 

Persentasieverandering In reele produksie 

E--------------------------
1983 1984 1985 

Primere sektme .................... .. 
Landbou .................... .... .... . 
Mynbou .... .. .......... .. .... .. .... .. 

Nie-primere sektore ........... ... .. 
Fabriekswese .................... .. 
Konstruksie .. ...................... . 
Handel ............ .. .... .... ........ .. 
Aigemene owerheidsdienste 
Ander dienste· .................. .. 

BBP teen faktorinkome .......... . 
BBP teen markpryse .. ..... .. .... .. 
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4'/2 3'12 
131/2 15 
2'12 '12 
5 -2 
3 -51/2 
1 -4 

10 -5 
4 
6 '12 
5 -'12 
5 -1 

'Verveer en kommunikasfe; finansies, versekering. vaste eiendom en 
sakedienste; en ander gemeenskaps·, maatskaplike en persoonlike 
dienste. 

Die bygaande tabel bevat 'n sektorale ontleding van 
reele produksieveranderings in 1985. Produksietoenames 
het slegs in die primere sektore. d.w.s. landbou en myn­
bou, en in die dienstesektor voorgekom. In laasgenoemde 
sektorwas finansiele dienste oorwegend verantwoordelik 
vir die hoer produksievlak. Die tabel toon ook dat die uit­
werking van die binnelandse ekonomiese resessie veral 
opmerklik was in die produksieveranderings van die fa­
briekswese. konstruksie en handel. Van besondere belang 
is die uiteenlopende groeineigings wat deur die fabrieks­
wese. konstruksie en handel aan die een kant. en die myn­
bou aan die ander kant, getoon is. Terwyl die uitvoerge­
orienteerde mynbousektor lewendige vraagtoestande 
ondervind het, voortspruitende uit die ekonomiese ople­
wing in die nywerheidslande en die depresiasie van die 

( rand. is die fabriekswese. konstruksie en handel swaar 
getref deur die gedempte binnelandse vraag. 



Binnelandse besleding 

Die toename in reele brute binnelandse produk in die 
derde en vierde kwartale van 1985 was gedeeltelik in 
reaksie op die toename in reele bruto binnelandse beste­
ding gedurende die tweede hellte van 1985. In die 1985-
kalenderjaar hel reele bruto binnelandse besleding met 
ongeveer 7'/2 persenl gedaal, nadat 'n toename van 
soortgelyke omvang in die vorige jaar aangeteken is. 

Reale bruto binnelandse besteding 
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Die betekenisvolste verandering in 1985 in die indivi­
duele bestedingskomponente was die matige opswaai in 
reele private verbruiksbesteding gedurende die derde 
kwartaal en sy verdere toename in die vierde kwartaal. In 
'n belangrike mate het verdere herstel in reele verbruikers­
vraag in die vierde kwartaal egter 'n skerp styging in die 
besteding aan motorvoertuie vanaf 'n baie lae vlak in die 
derde kwartaal, weerspieel. In teenslelling hiermee het 
die reele bestedlng aan meubels en huishoudelike loe­
stelle, semi-duursame goedere en sekere nie-duursame 
goedere in die vierde kwartaal gedemp gebly, gedeeltelik 
as gevolg van 'n afname in reele salarisse en lone per 
werknemer en georganiseerde verbruikersboikotte. Ten 
spyte van die malige herslel leen die einde van die jaar, 
het die reele private verbruiksbesteding in 1985 nog met 
3 persent gedaal, vergeleke mel ' n loename van 2'/2 per­
sent in 1984. 

Reele verbruiksbesteding deur die algemene owerheid, 
wat 'n sterk uitbreidende krag gedurende 1984 was toe 
dit met soveel as 7'12 persenl gestyg hel, het in 1985 met 
ongeveer 1 persent gedaal. Die beperking van die groei in 
indiensneming en die aankope van goedere en dienste 
deur die algemene owerheid, het bygedra om die vlak van 
reele owerheidsverbruiksbesleding in 1 985 te verlaag. 

Reale private verbruiksbesteding 
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Reele bruto binnelandse vaste investering het in 1985 
met 2 persent gedaal. Toenames in vaste investering deur 
die openbare korporasies en openbare owerhede van 
onderskeidelik 5'/2 persent en 1'/2 persent is deur die 
afname van 6'12 persent in die reele vaste kapilaalbeste­
ding deur die private sektor oortret. 'n Ontleding van die 
private sektor se reele vaste investering toon dat slegs die 
mynbou in 1985 'n toename aangeteken het. Die uitbrei­
ding van produksiekapasiteit in die mynbou is aangemoe­
dig deur die toename in die uitvoervraag, die voordelige 
uitwerking van die depresiasie van die rand op die rand­
waarde van uitvoeropbrengste en deur die bestaande 
belastingtoegewings. Die toename in reele vaste investe-
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ring deur die openbare sektor in 1985 was hoofsaaklik 
beperk tot die open bare korporasies en die Departement 
van Pos- en Telekommunikasiewese. Vaste kapitaalbe­
steding deur die aigemene owerheid het geen verande­
ring getoon nie en die van die Suid-Afrikaanse VelVoer­
dienste het effens gedaal. 

Die onbeplande betreklik hoe vlak van voorrade aan 
die eindevan 1984, nil 'n onvoorsiene daling in die binne­
landse vraag gedurende die tweede helfte van die jaar, is 
in die loop van 1985 reggestel toe afnames in reele voor­
rade in al vier die kwartale aangeteken is. Reele nywer­
heids- en handelsvoorrade is in so 'n mate uitgeput dat 
die verhouding van hierdie voorrade tot die reele bruto 
binnelandse produk van die nie-Iandbousektore in die 
vierde kwartaal van 1985 'n historiese laagtepunt van 
20'12 persent bereik·hel. Die aanvulling van hierdie voor­
rade met die oog op die verwagte opswaai in die binne­
landse vraag kan gevolglik in 1986 'n ekspansionistiese 
faktor word . 
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Faktorinkome en besparing 

Die totale vergoeding van werknemers het in 1985 met 10 
persent gestyg, vergeleke met . n toename van onge­
veer 18 persent in 1984. Met die bruto bedryfsurplus wat 
teen 16'12 persent uitgebrei het, wat naastenby dieselfde 
as in 1984 was, het die groeikoers in die nomi­
nale bruto binnelandse produk teen faktorkoste gevolglik 
van 17'12 persent in 1984 tot 12'12 persent in 1985 ge­
daal. 

Afgesien van die mynbou en die sektor wat elektrisi­
teit, gas en water voorsien, het die totale arbeidsver­
goeding in al die hoofsektore van die ekonomie in 1985 
teen laer koerse toegeneem as in die vorige jaar. Verder 
het die toename in arbeidsvergoeding, gemeet oor 'n 
intelVal van vier kwartale, in die loop van 1985 in toene­
mende mate afgeneem tot 'n lae koers van 7'12 persent in 
die vietde kwartaal. Die toename in die bruto bedryfsur­
plus in 1985 het hoofsaaklik voortgevloei uit 'n aan­
sienlike toename in die winste van die mynbou- en die 
finansiele sektor en klein winstoenames in die fabrieks­
wese en die sektor wat elektrisiteit, gas en water voor­
sien. Hierdie toenames het die afnames in die bedryf­
surplus van die konstruksie- , handel- en velVoersektor 
meer as goedgemaak. 

Die verhouding van bruto binnelandse besparing tot die 
bruto binnelandse produk het tot 26 ' /2 persent in 1985 
toegeneem vanaf 'n vlak van 23 persent in 1984. Die vol­
gehoue toename in die kwartaallikse besparingsverhou­
ding sedert die vierde kwartaal van 1984 is egter in die 
vierde kwartaal van 1985 onderbreek toe dit ietwat afge­
neem het tot 25 persent vanaf 26'12 persent in die derde 
kwartaal. Die beter vertoning van besparing in 1985 het 
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Suid-Afrika gehelp om 'n uitvloei van kapitaal na die res 
van die wereld te finansier en op hierdie wyse sy netto 
buitelandse skuldposisie met 'n aansienlike marge te 
verminder. 

'n Belangrike bydrae tot die verbetering in die nasionale 
besparingsverhouding het van die huishoudingsektor 
gekom, soos duidelik blyk uit 'n toename in die verhou­
ding van persoonlike besparing tot persoonlike beskik­
bare inkome, naamlik vanaf 3'12 persent in 1984 tot 6 
persent in 1985. 'n Aansienlike toename in landbou­
inkomste en 'n stadiger toename in private verbruiksbe­
steding teen heersende pryse was die hoofoorsake van 
die hoer besparingskoers van private huishoudings. Ter­
selfdertyd het die algemene owerheid daarin geslaag om 
sy eie ontsparing te verminder. Maatskappybesparing het 
egter in 1985 slegs marginaal toegeneem, hoofsaaklik as 
gevolg van 'n daling in die bruto bedryfsurplusse van die 
rneeste nie-mynbousektore en 'n vinnige styging in inkom­
stebelastingbetalings deur maatskappye. In 'n groot 
mate was laasgenoemde toename toe te skryf aan maat­
reels wat daarop gemik is om die effektiewe koers van 
maatskappybelasting te verhoog, die instelling van 'n 
derde voortopige belastingbetaling vir maatskappye, en 
die uitskakeling van agterstallige werk in verband met die 
invordering van maatskappybelasting. 

Werkverskaffing, arbeidsvergoeding en 
-produktiwiteit 

As deel van die herstel van reele ekonomiese bedrywig­
heid, het werkverskaffing buite die landbou, wat vanaf die 
vierde kwartaal van 1984 tot die tweede kwartaal van 
1985 gedaal het, in die derde en vierde kwartaaJ teen 
seisoensaangesuiwerde jaarkoerse van onderskeidelik 
1,0 en 2,0 persent toegeneem. Hierdie toename was 
opmerklik in die werkverskaffing deur sowel die private 
sektor as die openbare owerhede, in besonder deur die 
mynbou, finansiele instellings, die Sentrale Regering, die 
Departement van Pos- en Telekommunikasiewese, plaas­
like owerhede en statutere liggame. Boonop het die 
toename in die vierde kwartaal ook hoer werkverskaffing 
deur die fabriekswese, konstruksie en die provinsiale 
administrasies ingesluit. Desnieteenstaande was die nie­
landbouwerkverskaffing in 1985 nog 0,7 persent laer as 
die vIak in 1984. Die laervraag na arbeid is in 'n aansienlike 
styging in werkloosheid weerspieel. Die aantal geregi­
streerde werkloses het regdeur die jaar gestyg. 

Spesiale opleidings- en werkskeppende programme is 
gedurende 1985 ingestel om werkloosheid te vertigo Teen 
die einde van die jaar het 75 000 mense hul opleiding in 
terme van hierdie programme voltooi. Meer as 'n kwart 
het met die hulp van die Departement van Mannekrag 
werk gekry, terwyl sommige van die ander sonder die 
bystand van die Departement geskikte werk gekry het. 
Daarbenewens is ongeveer 150 000 mense met spesiale 
projekte, insluitende selfbou-behuisingskemas, teen die 
einde van 1985 in diens geplaas. 

Die styging in nominale salarisse en lone per werker in 
die nie-Iandbousektore van die ekonomie het vertang-

Nie-Iandbouwerkverskaffing 

2 

o 

- 1 

o 

-1 

o 

- 1 

-2 
1980 1981 1982 1983 , .... 1985 

saam van 16,4 persent in 1984 tot 11 ,1 persent in 1985. 
In reele terme het die vergoeding per werker in 1984 met 
4,2 persent gestyg, maar het daama in 1985 met 4,4 per­
sent gedaal. 

Arbeidsproduktiwiteit, soos gemeet dieur die reele brute 
binnelandse produk per \I\I8I1<er in die nie-landbousektore, 
het in 1985 met 0,7 persent gedaal. Die netto uitwerking 
van die laer arbeidsproduktiwiteit en die stadiger toe­
name in nominale artbeidsvergoeding was 'n effens laer 
koers van toename van 12 persent in arbeidseenheids­
koste vergeleke met 'n toename van 13 persent in 1984. 

Pryse 

Die inflasiekoers, soos gemeet deur die stygings in die 
verbruikers- en produksieprysindeks, het vroeg in 1984 
begin toeneem en gedurende 1985 verder versnel. Ge­
durende die eerste hellte van die jaar het hierdie 
versnelling hoofsaaklik die vertraagde uitwerking van die 
oormatige monetere vraag in 1983/84, asook die depre­
siasie van die rand en 'n toename in die koers van die 
algemene verkoopbelasting in Maart 1985, weerspieel. 
'n Verdere depresiasie van die rand na die einde van 
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Junie, die instelling van 'n invoerheffing, toenames in 'n 
aantal geadministreerde pryse en 'n skerp styging in 
voedselpryse gedurende die vierde kwartaal, het bygedra 
om die koerse van prysstygings gedurende die res van 
die jaar en vroeg in 1 986 nog verder te laat versnel. 

Oor 'n tydperk van twaalf maande gemeet, het die 
koers van toename in verbruikerspryse versnel van 10,0 
persent in Februarie 1984 tot 16,4 persent in Junie 1985, 
18,4 persent in Desember en 20,7 persent in Januarie 
1986. Die gemiddelde koers van toename in verbruikers­
pryse gedurende die tweede hellte van 1985 (15,6 per­
sent teen 'n seisoensaangesuiwerde jaarkoers) was egter 
laer as in die eerste hellte van die jaar (18,1 persent teen 
'n seisoensaangesuiwerde jaarkoers). In terme van jaar­
likse gemiddeldes, het die koers van toename in verbrui­
kerspryse in 1985 16,2 persent bedra, teenoor 11,7 per­
sent in 1984. 

Die toename oor 'n tydperk van twaalf maande in die 
produksieprysindeks het versnel van 'n laagtepunt van 
6,6 persent in Mei 1984 tot 16,7 persentin Junie 1985 en 
tot 21 ,3 persent in Desember. Die invloed van die depre­
siasie van die rand op pryse is duidelik waarneembaar in 
die gedrag van die invoerpryskomponent van die produk­
sieprysindeks. Die koers van toename oor 'n tydperk van 
twaalf maande in invoerpryse het versnel van 3,5 persent 
in Mei 1984 tot 24,5 persent in Junie 1985 en tot 30,7 
persent in Desember. Die instell ing vanaf 23 September 
1985 van' n 1 ° persent bobelasting op sekere ingevoerde 
goedere het ook bygedra tot die verdere versnelling in die 
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toename in invoerpryse gedurende die tweede hellte van 
1985. Produksiepryse het in 1985 met gemiddeld 16,9 
persent gestyg, teenoor 8,4 persent in 1984. 



Betalingsbalans 

• 

Lopende rekening 

Die kombinasie van 'n gedempte binnelandse vraag en 
invoer aan die een kant en lewendige uitvoer aan die 
ander kant, het in 1985 tot uiting gekom in 'n aansienlike 
oorskot van R7, 1 miljard (6,0 persent van die bruto binne­
landse prod uk) op die lopende rekening van die betalings­
balans. In 1984 het die lopende rekening neg 'n tekort 
van R1 ,4 miljard getoon (1 ,3 persent van die bruto binne­
landse produk). Die verbetering in die lopende rekening in 
die loop van 1985 was taamlik skouspelagtig. Teen 'n sei­
soensaangesuiwerde jaarkoers het die oorskot op die 
lopende rekening van RO,7 miljard in die vierde kwartaal 
van 1984 tot R11 ,9 miljard in die vierde kwartaal van 
1985 gegroei. 

Die goedere-uitvoer het in 1985 nie net by die volge­
houe ekonomiese opswaai in die nywemeidslande gebaat 
nie, maar ook by die Suid-Afrikaanse uitvoerders se ver­
beterde internasionale mededingendheid wat uit die de­
presiasie van die rand voortgespruit het. Hierbenewens 
het die depresiasie die randwaarde van die uitvoerop­
brengs vemoog. Gevolglik het die waarde van die goe­
dere-uitvoer in 1985 met nie minder nie as 58 persent 
toegeneem. Dit het 'n volumetoename van 22 persent en 
'n prystoename van 29 persent verteenwoordig, met laas­
genoemde in hoolsaak 'n weerspieeling van die uitwerk­
ing van die laerwisselkoers van die rand. AI die hoolklasse 
van uitvoergoedere het gedurende 1985 aansienlik toe­
geneem, met besondere groot toenames wat in die uit­
voer van landbouprodukte, mineraalprodukte, hout- en 
papierprodukte en onedele metale voorgekom het. 

Geheel en al vanwee 'n toename in die randprys van 
goud het die waarde van die netto gouduitvoer in 1985 
met 32 persent gestyg. In volumeterme was die netto 
gouduitvoer in 1985 in werklikheid 2 persent laer as in 
1984. Die gemiddelde randprys per fyn ons goud het toe­
geneem van R527 in 1984 tot R711 in 1985, dit wil S9 met 
35 persent, terwyl die ooreenstemmende dollarprys per 
fyn ons van VSA $360 tot VSA$317 gedaai het. As 'nweer-
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-22615 -21 527 -22884 -23 150 -22544 
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------------------------------
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spieeling van die dalende wisselkoers van die VSA-dollar, 
laer buitelandse rentekoerse, in die besonder in Japan, 
en internasionale politieke spanning, het die dollarprys 
van goud van gemiddeld VSA $324 per fyn ons in die vier­
de kwartaal van 1985 tot VSA $345 in Januarie en VSA 
$339 in Februarie 1986 toegeneem. Die appresiasie van 
die rand teenoor die VSA-dollar sedert die einde van 
1985 het egter tot gevolg gehad dat die randprys van 
goud afgeneem het van gemiddeld R859 per fyn ons in 
die vierde kwartaal van 1985 tot R760 per fyn ons in die 
eerste twee maande van 1986. 

Goedere-invoer het in 1985 die trae binnelandse vraag 
asook die ontmoedigende uitwerking van die hoer rand­
pryse van ingevoerde goedere weerspieel. In volumeterme 
het die invoer met 16 persent gedaal, maar die waarde van 
die invoer het nogtans met 6 persent toegeneem. Oit im­
pliseer 'n toename van 25 persent in die randpryse van 
ingevoerde goedere. Laer invoervolumes was prominent 
in die klasse masjinerie en elektriese toerusting, vervoer­
toerusting en mineraalprodukte. 

Oienste-ontvangste van buitelanders het gedurende 
1985 opmerklik toegeneem, maar hierdie toename is 
meer as geneutraliseer deur hoer dienstebetalings aan 
nie-inwoners, gemeet in terme van rand. Laasgenoemde 
was besonder opmerklik in rentebetalings op buitelandse 
lenings en in vrag- en ander vervoerkoste . 

Kapitaalrekening 

Die kapitaalrekening van die betalingsbalans is in die loop 
van 1985 gekenmerk deur 'n aansienlike netto kapitaal­
uitvloei van wisselende afmetings. 'n Groot netto uitvloei 
van kapitaal (nie verwant aan reserwes) gedurende die 
eerste kwartaal van die jaar is gevolg deur 'n klein netto 
invloei in die tweede kwartaal en 'n hernieude aansienlike 
netto uitvloei in die tweede helfte van die jaar. In 1985 as 
geheel is 'n netto uitvloei van R1 0,4 miljard aangeteken. 
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Korttermynkapitaalbewegings, en meer in besonder 
vervroegings en vertragings in buitelandse betalings en 
ontvangste, was hoofsaaklik vir hierdie wisselvallige 
kapitaalbewegings verantwoordelik, In die eerste kwar· 
taal van 1985 het wisselkoersverwagtings en die terug· 
betaling van korttermynskuld 'n groot uitvloei van kort· 
termynkapitaal tot gevolg gehad, Slegs 'n klein netto uit· 
vloei is in die tweede kwartaal aangeteken, maar die uit· 
vloei het in die tweede hellte van die jaar weer groot 
afmetings aangeneem, selfs na die instelling van 'n stil· 

stand ten opsigte van die terugbetaling van sekere vorms 
van buitelandse skuld. Terugbetalings is gedurende die 
tweede hellte van 1985 gemaak op korttermynlenings wat 
van die "sti lstand' uitgesluit is, Hierbenewens was daar in 
die finansiering van die invoer 'n oorskakeling van 'n krediet­
na 'n kontantbasis, terwyl sommige uitvoerders die repa­
triasie van uitvoeropbrengste vertrjlag het deur krediet 
aan hul kliente toe te staan, 

Langtermynkapitaalbewegings in die loop van 1985 
het uit 'n netto invloei van R499 miljoen in die eerste hellte 
van die jaar en netto uitvloeie van onderskeidelik R440 
miljoen en R156 miljoen in die derde en vierde kwartale 
bestaan, Die uitvloei gedurende die tweede hellte van die 
jaar het hoofsaaklik uit terugbetalings op burtelandse 
skuld deur die Sentrale Regering bestaan, Hierbenewens 
het die bestendige invloei van langtermynfondse in die 
vorm van netto buitelandse lenings deur openbare korpo­
rasies, tot 'n einde gekom nadat die "stilstand" in werking 
getree het. Boonop het netto verkope deur buitelanders 
van effekte wat op die Johannesburgse Effektebeurs 
genoteer is, en wat sedert Mei 1985 op die voorgrond 
was, gedurende die tweede hellte van 1985 voortgeduur, 
Na die herinstelling van die finansiele randstelsel het 
hierdie verkope egter nie meer 'n werklike uitvloei van 
fondse verteenwoordig nie, maar slegs 'n oorskakeling 
deur buitelanders van een vorm van belegging na 'n 
ander: 

Buitelandse reserwes 

Gedurende 1985 het Suid-Afrika se netto buitelandse 
reserwes met R3,3 miljard afgeneem, 'n Daling van R1,1 
miljard gedurende die eerste kwartaal van 1985 is deur 'n 
toename van R1,4 miljard in die tweede kwartaal gevolg, 
Die daaropvolgende hemieude kapitaaurtvloei gedurende 
die tweede hellte van die jaar het tot 'n daling van R3,6 
miljard gelei. Vanaf die begin van 1986 het Suid-Afrika se 
netto buitelandse reserwes egter weer begin toeneem en 
gedurende Januarie en Februarie het die netto buitelandse 
reserwes van die Reserwebank met R522 miljoen gestyg, 

Wisselkoerse 

Die geweegde gemiddelde wisselkoers van die rand, wat 
van die einde van September 1983 tot die einde van 1984 
met 36 persent gedaal het, het gedurende 1985 verder 
met 28 persent gedaal. Gedurende die eerste hellte van 
1985 het die effektiewe wisselkoers van die rand betreklik 
stabiel gebly, maar tussen die einde van Junie en 27 Augus­
tus het dit skerp met 27,2 persent afgeneem, Dit het 
aanleiding gegee tot 'n tydelike sluiting van die buiteland­
se-valutamark tot 2 September sowel as die instelling 

'Statisties word sodanige netto verkope van effakte as 'n neHo uitvtoei 
van langtermynkapitaal getoon. In die mate waarin effekla aan 
Suid-Afrikaanse inwaners verkoop word, mag die opbrengs egter nie 
gerepatrieer word nie, maar moet dit In terme van bestaande 
deviesebeheerregutasies in ander goedgekeurde bates herbels word, 
Gevolglik word die herbelegging van fondse as 'n balanserende invloei 
van kapitaaJ ge100n. 
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Veranderings in die wisselkoerse van die rand 
% 

31 Des 29 Jun 27Aug 18Des 
1984 tot 1985 tot 1985tot 1985 tot 
29Jun 27Aug 18Des 28 Feb 
1985 1985 1985 1986 

Geweegde ge-
middelde ....... -{I,4 -27,2 -4,4 29,1 

VSA-dollar ........ 0,8 -25,9 - 1,7 36,4 
Britse pond ....... -9,6 -31,1 -4,5 33,8 
Duitse mark .... .. -2,5 -32,6 -11 ,2 20,8 
Switserse frank ... -{I,9 -34,1 -9,0 25,1 
Japanse jen ...... -{I,4 -29,5 - 16,3 24,1 
Franse frank .... .. -2,5 -32,7 -10,8 21,5 
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Die bygaande tabel toon dat die wisselkoers van die 
rand gedurende die eerste hellte van 1985 taamlik stabiel 
was in terme van die meeste van die belangrikste geld­
eenhede, met die opmerklike uitsonderin9 van die Britse 
pond. Vervolgens het die rand tot ongeveer die middel 
van Desember 1985 aansienlik gedepresieer teenoor al 
die belangrikste geldeenhede. Dit is gevolg deur 'n 
appresiasie teenoor al die belangrikste geldeenhede 
maar in besonder teenoor die VSA-dollar en die Britse 
pond. 

Die wisselkoers van die heringestelde finansiele rand 
het op 2 September 1985 op 37 VSA-sent geopen. Daar­
na het dit gedaal tot 'n onderste draaipunt van 24,0 
VSA-sent op 5 November, of 'n diskonto van 37,9 per­
sent op die kommersiele rand, voordat dit herstel het tot 
37,00 VSA-sent, of 'n diskonto van 26,6 persent op die 
kommersiele rand, op 28 Februarie 1986. 



Geld en krediet 

Veranderings in die geldvoorraad 

Die groeikoers van die geldvoorraad het gedurende 1985 
algeneem tot heelwat laer as die inflasiekoers. Oor 'n 
tydperk van twaall maande gemeet, het die groeikoers 
van M3 verlangsaam van 'n hoogtepunt van 24,7 persent 
in November 1984 tot 20,4 persent in Junie en tot 12,7 
persent in Desember 1985. Die groeikoerse van die enger 
gedefinieerde monetere totale het sells in 'n grater mate 
algeneem as gevolg van verskuiwings van kort - en mid­
deltermyndeposito's na langtermyndeposito's in reaksie 
op werklike en verwagte veranderings in depositokoerse 
en die rentekoersstruktuur. Die vergelykbare groeikoerse 
van M1 en M2 het van onderskeidelik 39,6 persent en 
28,9 persent in November 1 984 algeneem tot onderskei­
delik 20,8 persent en 21,3 persent in Junie 1985 en tot 
-8,7 persent en 11 ,8 persent onderskeidelik in Desember 
1985. Verskuiwings in deposito's as gevolg van 'n her­
siening van die metode waarvolgens die bedrae bepaal 
word van die kort- en middeltermynverpligtings waarop 
die likwiedebatevereistes vir bankinstellings vasgestel 
word, het vanal September 1985 ook 'n versteuring in die 
9roeikoers van M1 veroorsaak. 

Die inkome-omloopsnelheid van die brae geldvoorraad 
(M3) het gedurende 1985 betreklik stabiel gebly. Dit, 
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tesame met die verlangsaming in die groeikoers van die. 
geldvoorraad, dui daarop dat die koers van toename in 
die monetere vraag gedurende 1985 algeneem het. 

Netto buitelandse reserwes het gedurende die groot­
ste deel van 1985 en veral gedurende die tweede hellte 
van die jaar, 'n vemouende invloed op die geldvoorraad 
uitgeoelen. Totale kredietverlening deur die banksektor 
het gevolglik die hoolteenhanger van die verdere, maar 
matiger, toename in die brae geldvoorraad (M3) gedu­
rende 1985 gebly. 

8ankkrediet 

Die koers van toename oor 'n tydperk van twaall maande 
in die totale kredietverlening van die banksektor het in 
Maart 1985 'n hoogtepunt van 23,5 persent bereik voor­
dat dit tot 15,2 persent in Augustus verlangsaam het. 
Daarna het dit weer tot 19,0 persent aan die einde van 
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Desember versnel as gevolg van' n toename in netto kre­
diet aan die regeringsektor. In teenstelling hiermee het die 
vergelykbare groeikoers van bankkrediet aan die private 
sektor voortdurend verlangsaam van 27,1 persent in 
Maart 1985 tot 17,0 persent in Desember. 

Die toename in bankkrediet aan die private sektor 
gedurende 1985 was hoafsaaklik in die vorm van oortrek­
kings deur maatskappye ten einde kleiner kontantvloeie 
aan te vul en, vanaf vroeg in die tweede hellte van die jaar, 
om 'n oorskakeling van buitelandse na binnelandse finan­
siering van intemasionale handelstransaksies te dek. 
Huurkoopkrediet en bruikhuurfinansiering wat deur die 
banke voarsien is, het in werklikheid gedurende 1985 
gedaal wat 'n weerspieiiling was van die afname in die 
vraag na duursame verbruikers- en kapitaalgoedere. 
Huurkoopfinansiering het egter gedurende Desember 
1985 opmerklik toegeneem as gevolg van grater aan­
kope van motorvoertuie, deels in die verwagting dat 
pryse verder sou styg. 

Die slapte in die private sektor se vraag na krediet het 
die banke in staat gestel om hulle besit aan likwiede bates 
te vergroot. Gevolglik het die tekort in hulle vereiste besit 
aan likwiede bates, wat uit 'n verandering in September 
1985 in die voorgeskrewe berekeningsmetode van die 
bedrag van kortfermynverpligtings waarop likwiedebate­
vereistes gebaseer moet word voortgespruit het, afge­
neem van Rl 689 miljoen in September tot slegs Rl0l 
miljoen in Desember 1985. 
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Finansiiite marlcte 

Reserwebankoplrede in die finansiiile markle 

Die Reserwebank se optredes in die finansiiile markle 
gedurende die derde kwartaal van 1985 was hoofsaaklik 
daarap gemik om die uitwerking van die groat netto 
verkope van buitelandse valuta, wat met die aansienlike 
netto uiMoei van kapitaal gedurende Augustus en Sep­
tember gepaard gegaan het, asook die beweging van be­
lastingbelalings na die Regering, te neutraliseer. Op 
hierdie wyse hel die Bank steun verleen aan 'n ordelike 
afwaartse aanpassing van rentekoerse wal versoenbaar 
was met fundamentele veranderings in die ekonomie. 

Die basiese doe/wit van die Bank se optredes het ge­
durende die vierde kwartaal onveranderd gebly. Verdere 
netto verkope van buitelandse valuta het 'n vemouende 
uitwerking op die geldmark gehad. Die Bank het gevolglik 
in sy optredes met betrekking tot die staatskuld sy 
verkope van staatseffekte min of meer op die relalief lae 
vlak van die derde kwartaal gehou. 'n Styging in langter­
mynopbrengskoerse gedurende die vierde kwartaal het 
oak die verkope van langtermynstaatseffekte bemoeilik. 
Die netto verkope van effekte het dienooreenkomstig 
gedaal van R2 516 miljoen in die eerste hellte van 1985 
tot R341 miljoen en R421 miljoen in die derde en vierde 
kwartaal onderskeidelik. Vervolgens is netto verkope van 
staatseffekte ten bed rae van R30 miljoen gedurende 
Januarie en Februarie 1986 deur die Reserwebank ge­
maak. 

Verkope van oorheersende korttermynstaatseffekte 
gedurende die vierde kwartaal het tot 'n toename van 
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R628 miljoen in die bankinstellings se besit aan sodanige 
etfekte bygedra, Soos reeds vroeer gemeld, het die bank­
instellings gedurende hierdie tydperk hulle besil aan 
likwiede bales opgebou ten einde hulle tekorte aan ver­
eisle likwiede bates Ie verminder. 

Bo en behalwe die laer verkope van staatsetfekte het 
die Reserwebank die mark gedurende die vierde kwartaal 
en begin- Januarie 1 986 bykans voortdurend bygeslaan 
deur lerugkoopooreenkomste met bankinstellings aan te 
gaan en te hernieu. Aan die einde van 1985 hel onver­
streke ooreenkomste R700 miljoen bedra, maar teen 9 
Januarie 1986 was alles algelos. 'n Nuwe ooreenkoms 
ten bed rae van R500 miljoen is egler oor die Februarie­
maandeinde aangegaan. Daarbenewens is londse van 
die Korporasie vir Open bare Deposito's ten bedrae van 
ongeveer R800 miljoen gedur~nde die grootste deel van 
die vierde kwartaal sowel as Januarie 1986 by die diskon­
tohuise op deposito gehou. Hierdie deposito's is egter 
gedurende Februarie oor die algemeen tot 'n lae vlak 
verminder. Ten einde kort1ermyn- markfluktuasies n09 
verder uil Ie slryk, het die Reserwebank die bed rae aan 
Skatkiswissels en Landbankwissels wat op die weeklikse 
tenders aangebied is, gewissel. 

As weerspieeling van die ekonomiese en linansiele ver­
anderings wat die geld mark be'invloed sowel as die 
Reserwebank se oplredes in die mark, het die Bank se 
herfinansiering in die vorm van herdiskonlerings en oor­
naglenings aan diskontohuise en ander bankinstellings 
toegeneem van 'n maandelikse gemiddelde laagtepunt 
van R623 miljoen in Augustus 1985 lot Rl 248 miljoen in 
September. Hierna het die gemiddelde maandelikse her­
finansiering toegeneem tot Rl 664 miljoen in Desember. 
As gevolg van die ruimer marktoestand vanal die begin 
van 1986 het hierdie herfinansiering algeneem tot ge­
middeld Rl 094 miljoen in Januarie en R734 miljoen in 
Februarie. 

In ooreenstemming met die a/koeling van die ekono­
mie, die verbelering in die betalingsbalans en die 
doelbewusle verslapping van monetere beleid, is die 
Bankkoers tussen 6 Mei 1985 en 17 Januarie 1986 in 
nege stappe van 21 ,75 persent tot 12,0 persent verlaag. 
Verlagings wat breedweg hiermee ooreenstem is ook in 
die Bank se ander herdiskonleringskoerse en in sy renle­
koerse op oornaglenings aan diskontohuise en ander 
bankinstellings aangebring. 

Kort1ermynrentekoerse 

Die afwaartse beweging in kort1ermynrentekoerse vanaf 
die begin van Maart 1985 is gedurende Julie en begin­
Augustus tydelik deur die uitwerking van ongunslige 
sosiaal-politieke ontwikkelings op die mark onderbreek. 
Hierdie daling in rentekoerse het tot in 1986 voortgeduur. 

Die koers op bankaksepte van drie maande het byvoor­
beeld van 22,40 persent op 1 Maart 1985 tot 16,90 
persent op 28 Junie gedaal. Daarna het dit tot 17,90 
persent op 2 Augustus gestyg voordat dit tot 13,55 
persent teen die einde van Desember 1985 en tot 12,25 
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persent in die middel van Februarie 1986 gedaal het. 
Hiema het dit marginaal tot 12,30 persent aan die einde 
van Februarie verstewig. Die skatkiswisseltenderkoers 
het 'n soortgelyke vertoop gevolg. Dit het van 21,76 
persent op 1 Maart tot 16,00 persent op 28 Junie alge­
neem voordat dit weer tot 17 ,04 persent op 2 Augustus 
gestyg het. Vervolgens het dit tot 11,96 persent aan die 
einde van Februarie 1986 gedaal. 

Bewegings in die prima-oortrekkingskoers van die ver­
rekeningsbanke het die veranderings in die Bankkoers 
ten nouste gevolg. Dit is by nege geleenthede tussen Mei 
1985 en Januarie 1986 vanaf 25 persent tot sy huidige 
vlak van 15,50 persent verlaag. Korttermyndepositokoerse 
het min of meer in ooreenstemming met die koerse op 
bankoortrekkings beweeg. Die koers op verhandelbare 
depositosertifikate met 'n looptyd van drie maande het 
byvoorbeeld van 23,75 persent op 1 Maart 1985 tot 
13,15 persent aan die einde van Februarie 1986 gedaal. 

In erkenning van die laer rentekoersvlakke is die uitleen­
koersplafonne ingevolge die Wei op Beperking en Be­
kendmaking van Finansieringskosle vanal 11 Februarie 
1986 verlaag . Die maksimum koers op geldlenings- , 
krediet-, huurkoop- en bruikhuurtransaksies van R2 500 
01 minder is van 32 persent tot 29 persent en vir transak­
sies van meeras R2 500 maarminderas R50 000, van 30 
persent tot 24 persent verlaag . 
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Kapitaalmarkbedrywigheid en 
langtermynrentekoerse 

Kapitaalmarkbedrywigheid 

Die bedrywigheid in die meeste afdelings van die kapitaal­
mark het vanal die begin van 1985 aansienlik toegeneem 
en regdeur die jaar taamlik lewendig gebly. Dit het tot 
uiting gekom in die toename in die bed rag aan nuwe 
fondse wat deur sowel die open bare as die private sektor 
in die primere kapitaalmark opgeneem is, in 'n groter 
bed rag aan nuwe verbandlenings toegestaan deur die 
bouverenigings en in 'n hoer effektebeursomset in effekte 
van die openbare sektor sowel as maatskappyaandele. 
Slegs die waarde van transaksies in vaste eiendom het 
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gedurende 1985 gedaal, ten spyte van 'n verbetering 
teen die einde van die jaar. 

In die primere mark het nuwe effekte-uitgiftes deur die 
openbare sektor van R3,2 miljard in 1984 tot R3,5 miljard 
in 1985 toegeneem. Insgelyks het nuwe fondse opge­
neem deur maatskappye in die vorm van aandele- en 
effekte-uitgiftes van R1 ,2 miljard in 1984 tot R1 ,8 miljard 
in 1985 toegeneem. Nuwe verbandlenings toegestaan 
deur bouverenigings hetvan R3, 1 miljard in 1984 tot R4,8 
miljard in 1985 toegeneem. Die toename in lenings deur 
die verenigings was gebaseer op 'n aansienlike groter 
inname van nuwe fondse sowel as 'n sterker vraag na 
huislenings na die daling in verbandkoerse. 

In die sekondere mark het die waarde van die effekte 
van die open bare sektor wat op die effektebeurs ver­
handel is, toegeneem van R26,6 miljard in 1984 totR51 ,2 
miljard in 1985, en die waarde van aandele verhandel van 
R3,7 miljard tot R6,4 miljard. In teensteliing hiermee het 
die waarde van transaksies in vaste eiendom van R11 ,6 
miljard in 1984 tot R9,? miljard in 1985 gedaal. 

Afgesien van 'n tydelike onderbreking gedurende 
Augustus, het aandelepryse gedurende 1985 en Janu­
arie 1986 feitlik voortdurend gestyg, en vanal September 
1985 nuwe hoogtepunte bereik. Vanal September 1984 
tot Desember 1985 het aandelepryse in werklikheid met 
gemiddeld 33 persent gestyg, gevolg deur 'n verdere 
styging van 6 persent in Januarie 1986. Aanvanklik het 
die sterk beleggingsvraag na aandele in 1985 voortge­
spruit uit die aansienlike aankope van genoteerde aan­
dele deur buitelanders. Namate buitelanders egter teen 
die middel van die jaar netto verkopers van aandele 
geword het, het plaaslike instellings en ander beleggers 
op soek na geskikte beleggingsgeleenthede en 'n ver­
skansing teen inflasie, die volgehoue vraag na aandele 
gehandhaaf wat sterk genoeg was om tot hoer pryse te 
lei. 

Langtermynrentekoerse 

Die skerp styging in aandelepryse het gelei tot 'n daling in 
die dlvidendopbrengskoers op aile klasse aandele van sy 
onlangse hoogtepunt van 7,? persent in Februarie 1985 
tot 4,8 persent in Desember. 

Langertermyndepositokoerse het ook die algemene at­
waartse beweging van rentekoerse gevolg, maar het 
matiger gedaal as die kort1ermynkoerse. Die oorheer­
sende koers op deposito's van twaalf maande by banke 
en bouverenigings het byvoorbeeld van 20,5 persent in 
Maart 1985 tot 14,0 persent in Januarie 1986 algeneem. 
In die geval van die bouverenigings het die laer koste van 
fondse tot 'n verlaging van verbandkoerse gelel. Die oor­
heersende maksimumkoers vir bouverenigings sa woning­
verbandlenlngs is van 21,50 persent In April 1985 tot 
18,25 persent In Oktober verlaag. 

In teenstelling met die algemene patroon van rente­
koersveranderings, het langtermyn-opbrengskoerse op 
vaste-rentedraende effekte gedurende die laaste vyt 
maande van 1985 opwaarts beweeg. Hierdie toenames 
was 'n weerspieiiling van onsekerheid aan die kant van 
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beleggers aangaande langertenmyn politieke ontwikke­
lings en die uiteindelike uitwerking van die disinveste­
ringsveldtog, sowel as beleggers se siening van die 
verwagte inllasiekoers. Onder hierdie omstandighede het 
die gemiddelde opbrengskoers op langtermynstaats­
effekte byvoorbeeld van 17.4 persent in Februarie 1985 
tot 15,3 persent in Julie gedaal, en weer tot 18,1 persent 
in Desember 1985 gestyg. In Januarie 1986 het hierdie 
siening egter verbeter en het hierdie koers tot 17,6 
persent gedaal, gevolg deur 'n verdere alname tot 17,2 
parsent In Februarie 1986. 

Staatsfinansies 

Skatkisuitreikings 

Uitreikings aan staatsdepartemente uit die Skatkisreke­
ning" het in die eerste tien maande van die liskale jaar 
1985/86, dit wit se vanal April 1985 tot Januarie 1986, 
met 22,3 persent toegeneem vergeleke met die ooreen­
stemmende tydperk van die vooralgaande liskale jaar. 
Die Addisionele Begroting wat op 24 Februarie 1986 in 
die Parlement ter talel gele is, het voorsiening gemaak vir 
addisionele uitgawes van R1 163 miljoen (insluitende die 
bed rag van R600 mlljoen waarvoor In September 1985 
voorsiening gemaak is vir die verligting van werkloosheid) 
en statutere toewysings van R654 miljoen gedurende die 
1985/86 liskale jaar. Indien die verwagte besparings van 
R300 miljoen in berekening gebring word, beloop die 
totale netto addisionele uitgawes R1 517 miljoen 01 4,8 
persent van die oorspronklike begrote uitgawes van 
R31 460 miljoen. 

'Die Skatkisrekening is aangesuiwer vir veranderings in die saldo op die 
BetaaJmeestergeneraalrekening . 
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Skatkisontvangste 

Vergeleke met die ooreenstemmende tydperk van die 
voorafgaande fiskale jaar, het skatkisontvangste in die 
eerste tien maande van die fiskale jaar 1985/86 met 26,2 
persent toegeneem. Hierdie koers was aansienlik hoor as 
die OO9rotingsraming van 18,8 persent vir die fiskale jaar 
as geheel, hoofsaaklik weens hoer inkomsteontvangste 
vanaf goudmyne en nie-mynboumaatskappye, hoor ont­
vangste ten opsigte van algemene verkoopbelasting en 
addisionele inkomste in die vorm van 'n bo-OOlasting op 
invoer. Die aansienlike toename in OOtalings van OOlasting 
deur nie-mynboumaatskappye was in 'n groot mate toe 
te skryf aan buitengewone omstandighede 5005 die uit­
skakeling van agterstaliige OOlastinginvorderings en die 
instelling van 'n derde voorlopige belastingbetaling deur 
maatskappye. 

Finansiering van skatkistekort 

Die tekort op die skatkisrekening, uitsluitende lenings en 
skulddelging, het in die eerste tien maande van die fiskale 
jaar 1985/86 R3 452 miljoen' bedra. 

Ofskoon dit op hierdie stadium groter is as die OOgro­
tingsraming van R2 970 miljoen, sal die tekort voor 
lenings vir 1985/86 waarskynlik nie veel meer as 3 
persent van die bruto binnelandse produk bedra nie. 

'Uitsluitende 'n oordrag van R655 mUjoen na die Goud· en Builelandse 
Valuta Gebeurtikheidsreserwerekening. 
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Gedurende die eerste nege maande' van die jaar is die 
tekort van R3 397 miljoen uit die volgende bronne gefi­
nansier: 

Openbare Beleggingskommissarisse .... .. .. 
Nie-bank- private sektor .............. .... .. .. .... .. 
Monetere banksektor ...... ............ ... .. ........ . 
Buitelandse sektor ..... .. ... .. .. .... .... .... ...... ... . 

Min diskonto op staatseffekte ... .. .......... .. .. . 

Totaal .. ... ... ........ ........ ........ ....... .. ......... .... . 

Rmiljoene 

2 199 
436 

1 182 
- 111 

3706 
-309 

3397 

Begroting van die Suid-Afrikaanse Vervoerdienste 
vir 1986/87 

In die Begroting van die Suid-Afrikaanse Vervoerdienste 
vir die 1986/87 -boekjaar, wat op 19 Februarie 1986 in die 
Parlement ter tafel gele is, word die totale inkomste op 
R9322 miljoen beraam. Hierdie bedrag sluit in die ge­
raamde addisionele inkomste wat voortspruit uit die alge­
mene verhoging In passassiers- en vragtariewe wat in 
Januarie 1986 in werking getree het. asook die verdere 
verhogings in binnelandse lugtariewe (vanaf 1 Maart) en 
die gemiddelde verhoging van 5,0 persent in vrag- en 
passasierstariewe (vanaf 1 April) . Bedryfsuitgawes in die 
1986/87 -boekjaar word geraam op R9 420 miljoen, wat 
'n tekort van R98 miljoen laat, vergeleke met die verwagte 
tekort van R396 miljoen in 1985/86. Kapitaaluitgawes in 
1986187 word geraam op R1 046 miljoen, of R604 miljoen 
minder as wat vir 1985/86 beg root is. 

Begroting van Departement van Pos- en 
Telekommunikasiewese vir 1986/87 

In die Begroting van die Departement van Pos- en Tele­
kommunikasiewese vir die 1986/87 -boekjaar, wat op 
3 Maart 1986 in die Parlement ter tafel gele is, word be­
dryfsuitgawes beraam op R3 421 miljoen, 'n toename 
van R517 miljoen of 17,8 persent meer as die vorige jaar. 
'n Verdere R255 miljoen word ook benodig, hoofsaaklik 
vir leningsdelgings en die behuisingskema vir personee!. 
T sen die heersende tariewe word die inkomste vir 1986/87 
geraam op R3 165 miljoen, wat 'n bedryfstekort van R511 
miljoen laat. Hierdie tekort sal gefinansier word deur mid­
del van 'n gemiddelde tariefverhoging van 15,0 persent in 
telekommunikasie- en postariewe vanaf 1 April 1986. 
Daar word beraam dat 'n addisionele inkomste van R475 
miljoen uit hierdie tariefverhogings verkry sal word, wat 'n 
bedryfstekort van R36 miljoen tot gevolg sal he. Kapitaal­
uitgawes word op R1 724 miljoen geraam, 19,9 persent 
meer as in 1 985/86. 

-Die jongste beskikbare inligtlng. 
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