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Quarterly economic review 

General observations 

The various monetary and fiscal policy measures 
Introduced by the authorities during the past two years 
began to show favourable effects on the balance of 
payments and on the Government's finances durmg the 
third quarter of 1976. The current account deficit of the 
balance of payments was more than halved In the third 
quarter . Although there was a small net outflow oj 
capital, the country's gold and other foreign reserves 
declined by a much smaller amount during the third 
quarter than dUring the preceding quarter In fac!. the 
reserves showed an increase dUring September, 
October and the first hall oj November. 

The cu rrent account of the balance oj payments has 
been improving during recent months owmg to 
domestic as well as external developments. On the 
domestic front, the authorities' corrective measures 
have begun to take effect and have reduced real gross 
domestic expenditure and thus the volume of Imports, 
In addition, the mtroduction of the Import deposit 
scheme ,n August 1976 has accelerated thiS 
adlustment process. In the mternatlonal sphere, the 
revival of economic activity abroad from the second hall 
of 1975 has already exerted a favourable mfluence on 
South Afrlca 's exports. 

Although a further Improvement of the current 
account may be expected, particularly If the gold price 
continues to show its recent strength, a sma ller net 
inflow oj capital from abroad can be anticipated during 
the year ahead than during the preceding two years . 
Political developments in Southern Africa will, 01 
course, have an Important Influence on capital mflows 
to South Africa . If the net inflow of capital shou ld run at 
a lower level in the near future, the current account 
deficit will also have to be smaller with a concomitant 
lower real growth rate than would have been possible 
With a higher level of capital Inflow. In such 
CIrcumstances, austerity m general. and the generation 
of a higher level of domestic saving will be called for 

Another favourable effect oj the corrective policy 
measures pursued by the authorities was reflected ,n 
the Government's finances dUring the third quarter 01 
1976. Not only did the overall deficit of the Exchequer 
(excluding borrowing) decline substan tially dUring the 
third quarter of 1976, but the Exchequer also reduced 
its net indebtedness to the monetary bankmg sector, 
compared with a large mcrease dUring the second 
quarter. For the government sector as a whole, the 
Increase In the net indebtedness to the banking sector 
was much sma ller than that for the first and second 
quarters. ThiS contnbuted much to the reduction m the 

rate oj increase in the quantity of money and near­
money dUring the third quarter of 1976 - an Important 
aim of present monetary poliCY. 

The mcrease in the quantity of money and near­
money during the third quarter m fact amounted to a 
seasonally adjusted annual rate of 2 per cent, 
compared wi th a rate of increase of 18 per cent during 
the second quarter and 15 per cent dunng the first 
quarter of 1976. An Increase In long-term deposits of 
the private sector with the banking sector and a 
relatively low rate of increase m bank credit to the 
private sector also contributed to the slowdown In the 
rate of mcrease In the money and near-money supply. 
This slowdown occurred notwithstanding the fact that 
the decline in the net gold and other foreign reserves 
was much smaller during the third than during the 
second quarter. 

Despite the tight monetary situation, short-term 
Interest rates moved downwards from August 1976 
onwards mamly in reaction to the exceptionally high 
peaks reached dunng preceding months. a lack of 
demand jor bank credit and expectations oj a possible 
easmg of money market conditIOns as a result. inter 
aha. of the Improvement In the balance of payments. 
According to the present offiCial Interest rate poliCY. 
short-term interest rates should not be allowed to move 
down to such an extent that it would aggravate Inflation 
and adversely affect the capi tal account of the balance 
of payments. In thiS respect. the outcome of the 
Government's finances during the coming months will 
be of prime importance. 

The tightening oj capital market conditions towards 
the middle of the year continued dunng the third 
quarter of 1976. Thus. long-term secunty Yields 
mcreased to record levels. share prices declined and 
diVidend Yields increased. and mortgage lending and 
real estate transactions remained sluggish . A welcome 
development In the capital market dUring the third 
quarter was the noticeable mcrease In the flow of 
longer-term funds to financial institutions. partly owing 
to an mcrease m personal saving as a result of a lower 
rate of Increase m consumer spend mg. 

Although the corrective monetary and fi sca l policy 
measures began to show favourable effects on the 
balance of payments .and on the Government's finances 
dUring the third quarter of 1976. the rate of Inflation 
was still at an unacceptably high level. All efforts to 
contam inflation will. therefore. have to continue. These 
Include containing the rate of mcrease in the money 
and near-money supply and. therefore. also the rate of 
Increase In domestic credit expansion, including bank 
credit to the government sector. the curtailing of 
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government spending and all the other short- and long­
term measures included in the Anti-Inflation Manifesto. 
It is clear that a continuation of the restrictive monetary 
and fiscal policy will be necessary to achieve these 
objectives. Moreover. the balance of payments 
adjustment process has not proceeded far enough to 
enable the authorities to relax present monetary and 
fiscal policy. although the prospects for a continuation 
of the Improvement in the current account of the 
balance of payments are excellent. 

The restrictive monetary and fiscal policy. which is 
essential for strengthening the balance of payments 
and curbing inflation is. of course. not conducive in the 
short run to a higher growth rate and the reduction of 
unemployment. In fact. the real va lue added by the non­
agricultural sectors of the economy showed its second 
consecutive decline during the third quarter of 1976. 
Nevertheless. it is expected that the rea l gross domescic 
product will show a small positive growth rate during 
1976. but that the real gross nacional product will 
decline for the second consecutive year owing to a 
further deterioration in the terms of trade. However. in 
view of the vast natural resources in South Africa and 
the expansionary influence of income generation 
through increased exports which is already noticeable. 
the prospects for a revival of domestic economic activity 
wi ll become more favourable as soon as the balance of 
payments has strengthened sufficiently and the rate of 
inflation has decl ined to a more acceptable level. 
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National accounts 

Gross domescic produce 

Although total real gross domestic product. which had 
declined in both the first and second quarters of 1976. 
Increased slightly in the third quarter owing to a 
substantial positive contribution by the agricultural 
sector. the real va lue added by the non-agricultural 
sectors declined for the second consecutive quarter. In 
fact. the rate of decline in the real gross domestic 

Gross domestic product at constant 1970 prices 
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product of the non-agricultural sectors accelerated from 
a seasonally adjusted annual rate of about 2 per cent in 
the second quarter to nearly 2+ per cent in the third 
quarter of 1976. Non-gold mining was the only non­
agricultural sector which showed a noticeable rise in its 
real value added, but this positive contribution was 
more than neutralised by declines registered by the 
construction sector and the retail and motor trade. The 
real income generated by the other sector~ , including 
such important sectors as manufacturing, gold mining 
and the wholesale trade, showed little change relative 
to that of the second quarter. The further deterioration 
in real economic activity in the non-agricultural sectors 
can be attributed to the decline in all the components of 
real domestic expenditure during the third quarter of 
1976. 

With national accounts estimates for the first three 
quarters of 1976 now available, it would appear that a 
smal l but positive growth rate in the real gross 
domestic product may be expected for ca lendar year 
1 976. Notwithstanding this prospect for the real gross 
domestic product, it is anticipated that the real gross 
national product will decline for the second consecutive 
year owing to a further deterioration in the terms of 
trade. 

The increase in the gross domestic product at 
current prices during the third quarter was mainly 
attributable to an increase in the remuneration of 
employees, particularly of public authorities, the SA 
Railways and the Department of Posts and 
Telecommunications, fo llowing the adjustment of salary 
and wage sca les effective from 1 July 1976. In 
contrast, the gross operating surplus, which had 
increased sharply in the second quarter, increased only 
slightly in the third quarter because the increases 
registered by the agricultural sector and diamond 
trading were partly offset by declines recorded by gold 
mining, construction, and wholesa le, retail and motor 
trade. 

Decline in real domestic expendirure 

All the main components of real aggregate domestic 
demand, namely private and government consumption 
expenditure, gross fixed investment and inventory 
investment, declined during the third quarter of 1976. 
At current prices, gross domestic expenditure in the 
third quarter 'exceeded gross national product by a 
substantial ly smaller margin than in the second quarter, 
a development also reflected in a marked decline in the 
deficit on the current account of the balance of 
payments. The improvement of the current account 
during the third quarter was due partly to a sharp 
decline in the volume of merchandise imports which, in 
turn, was re lated to the decline in real gross domestic 
expenditure. 

Gross domestic expenditure at 
constant 1970 prices 
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Decline in real private consumption expendirure 

The decline during the third quarter in the level of real 
domestic demand was partly caused by a decline in real 
private consumption expenditure - the first actual 
decline in this component of real domestic demand 
recorded since the fourth quarter of 1970, Small rises 
in rea l outlays on non-durable goods and on services 
were more than offset by declines in real expenditure 
on durable and semi-durable goods. 
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Private consumption expenditure at 
constant 1970 prices 

4400 

4000 

3600 

3200 

2800 

2400 

2000 

1600 

1400 

A millions 

~ _·,t"- s 

Service 

Semi-dl rable goo s 

.......-

Durable ~oods 

L 

.-. /" \ 'r-' 

1200 

1000 

..I 

800 r 
Seasonally ad usted annual te Semi-log ""e 

19n 1973 1974 1975 1976 

Real outlays on all the main categories of durable 
and semi-durable goods, namely furniture and 
household appliances, personal transport equipment. 
recreationa l and entertainment goods. and clothing and 
footwear, declined during the third quarter , It would 
appear that the decline in real disposable personal 
Income was the most important single factor 
responsible for the contraction of real outlays on these 
categori es of goods. although the marked decline In 
residential construction at constant prices during the 
thi rd quarter also contributed to the further decline ,n 
real outlays on furniture and other maJor household 
appliances. The sharp decline of about 17 per cent in 
the seasonally adjusted number of new motor cars sold 
dUring the thi rd quarter could, in turn, also have been 
Influenced by the higher prices of motor vehicles. the 
increased running costs and the lower rate of 
replacement of motor ca rs oWing to the reduced speed 
limns aimed at economising on fuel consumption . The 
n umber of television sets licensed during the third 
quarter declined by no less than 29 per cent and is 
partly an indication of the extent to wh ich the existing 
consumer market for television sets has been saturated. 
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Decline in government consumption expenditure 

One of the outstanding features of the national 
accounts during the third quarter of 1976 was the 
marked decline in the current expenditure of general 
government at both current and constant prices . This 
decline substantiated the genera lly accepted view that 
the Impact of the more stringent 1976177 Budget 
would only begin to take effect in the third Quarter of 
the calendar year. Notwithstanding this decline, real 
government consumption expenditure in the third 
Quarter was sti ll 5 per cent higher than during the 
corresponding quarter of the preceding year and 11 per 
cent higher during the first three quarters of 1976 than 
during the comparable period of 1975. As these rates 
of increase were still substantially higher than either 
those of total domestic expenditure or gross domestic 
product or that envisaged in the 1976/77 Budget. it 
may be expected that the current level of real 
government consumption expenditure will decline 
further. 

The decline in government consumption expenditure 
at current prices during the thi rd quarter of 1976 was 
noticeable in all tiers of public authorities. The increase 
in salaries and wages, granted to public sector 
employees effective from 1 Ju ly 1976. was more than 
neutra lised by a reduction of expenditure on goods and 
other services. 

Further decline in real fIxed investment 

Real fixed investment by public authorities, public 
corporations and the private sector, all declined during 
the th ird quarter of 1976. Although total rea l 
investment declined for the third consecutive quarter, 
total outlays during the first three quarters of 1976 
were only 3 per cent below the level dunng the 
corresponding period of 1975. 

After having increased marked ly during the 
preceding Quarter, real fixed investment by public 
authorities declined over a broad front during the third 
quarter of 1976. The only notable exception was real 
fixed outlays of the Department of Posts and 
Telecommunications which increased slightly from a 
low level recorded in the second Quarter of 1976 . 
Notwithstanding the decline registered in the third 
quarter, real fixed capital outlays of public authorities 
were stil l about 10 per cent higher dUring the first three 
quarters of 1976 than dUring the corresponding period 
of 1975. The decline in real fixed Investment by publiC 
corporations, for the second consecutive quarter, can 
be attributed to the partia l complet ion of the Sishen­
Saldanha project and the forced postponement of 
outlays on other proJects due to a general shortage of 
capital. 

Rea l private fixed Investment declined further during 
the th ird quarter of 1976 to a level 16 per cent below 
that reached in the th ird Quarter of 1975. For the first 
th ree Quarters of 1976 it was lOt per cent less than 
during the corresponding period of 1975. The decl ine 
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recorded in the third quarter was caused mainly by 
lower real outlays by leasing and hiring organisations. 
the mining and manufacturing sectors. and on private 
residential construction . The declining tendency 
observed in fixed Investment by manufacturing dUring 
the first three quarters of 1976 was not unexpected In 

view of the low level of domestic demand. the eXistence 
of surplus production capacity and the decline In the 
value of unfilled orders at constant prices. 

Decline in The level of real invenrories 

In contrast to the persistent Increase dUring the 
preceding four years. the book value of total inventOries 
showed little change In the third quarter of 1976. ThiS 
was almost entirely attributable to a decline In the book 
value of commercial inventOries - the first decline In 
this type of Inventory registered durtng the past three 
years. The book value of Industrial inventOries showed a 
small further Increase and the ratio of inventories to 
sales of the manufacturing sector remained almost 
unchanged at about 86 per cent. The ratio of wholesale 
and retail Inventories to sales declined slightly. however. 
from a relatively high level of 77 per cent In the first 
quarter to about 73 per cent in the third quarter. 

At constant prices. the level of total InventOries 
declined further dUring the third quarter of 1976 and 

contributed materially to the continued decline In total 
real aggregate demand and the decline In the volume of 
merchandise Imports. Industrial and commercial 
inventories at constant prices again made the largest 
contribution to the overall decline. 

Gross domeSTic saving 

Gross domestic saving increased In the third quarter to 
a level which was about 7 per cent higher than 
the average quarterly level attained In 1975. Not­
withstanding the Increase In saving and the decline 
In investment at current prices in the third quarter. the 
level of domestic saving continued to be InsuH,clent to 
finance total fixed and inventory Investment Although 
the amount of net foreign capi tal and gold and other 
foreign reserves utilised to finance the shortfall still 
amounted to R 1 070 million at an annual rate. It was 
nevertheless smaller than In any of the preceding eight 
quarters. With the exception of the current surplus of 
general government. which recorded a decline for the 
third consecutive quarter. all other components of gross 
domestic saving. namely provISion for depreciation. 
corporate saving and personal saving Increased dUring 
the third quarter of 1976 The level of the current 
surplus of general government in the third quarter of 
1976 was the lowest recorded In sixteen consecutive 
quarters 
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Business cycle trends. labour situation and prices 

The cyclical decline in real activity in the South African 
economy continued during the third quarter of 1976. 
The South African economy has now been in the 
downward phase of the business cycle for 27 months. 
the longest recessionary phase of the post-war period. 
and nearly double the average length of 14 months of 
the preceding nine downward phases since 1946. In 
the United States and Japan the duration of the most 
recent recession was also the longest. and for the 
European Economic Community it was longer than the 
average length of downward phases during the post­
war period . Although the intensity of the current 
downswing in South Africa has been mild compared 
with that experienced by most industria lised countries 
during their most recent downswing, present 
indications are that conditions in the non-agricultural 
sectors of the South African economy deteriorated 
further during the third quarter of 1976. In fact. real 
activity in the non-agricultural sectors of the economy 
declined at a seasona lly adjusted annual rate of about 
21- per cent during the third quarter of 1976. following 
a decline of approximately 2 per cent during the second 
quarter. 

Labour situation 

In view of the prolonged downswing in the economy 
and the fur ther deterioration of the level of real 
economic activity. the labour situation eased fu rther 
during the third quarter of 1976. The seasonally 
adjusted number of reg istered unemployed Wh ites. 
Coloureds and Asians. for example. increased from 
11 492 in December 1975 to 13368 in June 1976 
and then further to 18993 in October 1976. The latter 
figure represents about one per cent of the comparable 
labour force. Although official unemployment figures in 
respect of Blacks are not available. indications are that 
unemployment amongst them also increased. 

During the first two quarters of 1976. employment in 
the non-agricultural sectors of the economy neverthe­
less still rose at seasona"Y adjusted annual rates of 2.1 
and 1.7 per cent. respectively. However. these rates 
were attained only as a result of further increases in the 
number employed by the central government. the De­
partment of Posts and Telecommunications, commerce 
and mining. In all other sectors the number of 
employees remai ned at approximately the same level or 
actua lly declined. In addition to the cyclical decline in 
employment in manufacturing and construct ion. the 
overtime hours worked in these sectors were also 
reduced during the first seven months of 1976. Over­
time as percentage of ordinary hours worked declined 
in the second quarter and Ju ly 1976. The levels for 
these sectors reached in Ju ly were. in fact. the lowest 
since 1972. 

During the calendar year 1975 average real salaries 
and wages per worker in the non-agricultural sectors 
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were 3,6 per cent higher than during the preceding 
year. For the firsl half of 1976, however, lhe 
comparable real salaries and wages were 0,7 per cent 
lower than those of the corresponding period of 1975. 

Prices 

The average monthly consumer and wholesale price 
indices for the first ten months of 1976 were 11,3 and 
1504 per cent higher than for the corresponding period 
of 1975. Compared with preceding years and with 
current international rates of increase, it is clear that. 
notwithstanding the lower inflationary rates recorded 
during recent quarters, the rates of increase in prices in 
South Africa are still re latively high. 

After slowing down for six consecutive quarters to 
10,1 per cent in the first quarter of 1976, the annual 
rate of Increase in the seasona lly adjusted consumer 
price index rose to 13,3 per cent in the second quarter, 
before declining again to 10,8 per cent in the third 
quarter of 1976. The higher rate of increase in the 
second quarter was mainly caused by increases in 
administered prices and indirect taxes. The seasonally 
adjusted rate of increase in consumer prices amounted 

Prices 
Percentage rate of change 

Annual 
average 
1965-
1975 1972 1973 1974 1975 

Consumer 
prices . ... , 6,3 6,5 9,5 11.6 13,5 
Wholesale 
prices . . 7,3 8,1 13,2 18,0 17,3 

·Flrst ten months of 1976 compared w ith corresponding 
peri od of 1975. 

1976-

11 ,3 

15,4 

to 11,2 per cent for the twelve months up to August, 
11 A per cent to September and 11 ,1 per cent to 
October. From an analysis of the price changes of the 
relevant components of the consumer price index, it 
would appear that increases in home,owners' costs, the 
prices of motor cars and the price of petrol were 
particularly evident during the year that ended on 31 
October 1976, although prices of other items, such as 
servants' wages, costs of laundry and dry cleaning 
services, and prices of non-alcoholic beverages, also 
rose sharply. The relatively low rate of increase In rent 
and food prices, in particular prices of meat, vegetables, 
milk and milk products, had a moderating influence on 
the rate of increase in consumer prices during the year 
to October 1976. 

Annual percentage rate of change in quarterly averages 
of seasonally adjusted monthly price indices 

3rd qtr. 4th qtr. 1stqtr. 2nd qtr. 
1975 1975 1976 1976 

t o to to to 
4th qtr. 1stqtr. 2nd qtr. 3rd qtr. 
1975 1976 1976 1976 

Consumer prices 10,6 10, 1 13,3 10,8 
Goods 10,1 11 ,0 14,1 11 ,4 
Services . 11 ,5 8,4 11,6 9,6 

Wholesale prices 19,0 12,7 15,3 15,5 
Goods produced 
in S.A. 14,5 10,4 15,3 18,7 
Imported goods . 33 ,2 18,8 15,3 7,1 

The seasonally adjusted index of wholesale prices 
rose at an annual rate of 15,3 and 15,5 per cent in the 
second and third quarters of 1976, respectively. 
Compared with the corresponding month of the 
preceding year, wholesale prices increased by 1 5,2 per 
cent to August, 16,2 per cent to September 1976 and 
14,8 per cent to October. The rate of increase in 
wholesale prices of domestically produced goods rose 
at a seasonally adjusted annual rate of 15,3 and 18,7 
per cent in the second and third quarters, respectively, 
after this index had risen by only 10,4 per cent in the 
first quarter of 1976. The acceleration in the rate of 
increase in prices in the third quarter was mainly the 



result of sharp rises in electricity tariffs, prices of coal 
and manufactured food products. After the initial 
impact of the devaluation of the rand in September 
1975 on prices In the fourth quarter of 1975, the 
annual rate of Increase in prices of Imported goods 
declined to 18,8 and 15,3 per cent in the first and 
second quarters of 1976, respectively, and then slowed 
down to 7,1 per cent in the thi rd quarter 

12 

Balance of payments 

After remaining at a high level for eight consecutive 
quarters, the deficit on the current account of the 
balance of payments declined substantially during the 
third quarter of 1976. Thi s improvement occurred 
notwithstanding a further deterioration In the terms of 
trade This deficit on current account together with a 
small net outflow of capital led to a decline in the gross 
gold and other foreign reserves during the third quarter. 
However, this decline was lower than during the second 
quarter of 1976. 

Improvement in current account 

The deficit on the current account of the balance of 
payments improved substanti al ly from R487 million in 
the second quarter to on ly RIll million in the third 
quarter of 1976. After elimination of seasonal 
influences and taken at an annual rate, the deficit on 
the cu rren t account changed from R2 108 million in 
the second quarter to R 1 070 million in the third 
quarter of 1976 or from 7,5 to 3.7 per cent of the gross 
domestic product over thiS period. The improvement of 
the deficit on the cu rrent account was due to a decline 
in merchandise imports and net invisible payments to 

Balance of payments current account 
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Gross domestic expenditure. merchandise imports 
and balance on current account 
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the rest of the world and a further substantial increase 
in merchandise exports. which was partly offset by a 
decline in the net gold output. 

Merchandise imports declined from a seasonally 
adjusted annual rate of R7 652 million in the second 
quarter to R7 160 million in the third quarter. i.e. by 6.4 
per cent. Although the rate of Increase In prices of 
imported goods declined for the thi rd consecutive 
quarter. it nevertheless still amounted to 1,7 per cent in 
the third quarter. The sharp decline in the value of 
merchandise imports In the third quarter can, therefore. 
be attributed entirely to a marked decline in the volume 
of imports. The decline in the value of imports was most 
pronounced in the categories transport equipment and 
machinery and electrical equipment. However. the 
imports of oil and defence equipment remained at high 

levels, and to conserve foreign exchange, the Minister 
of Economic Affairs introduced additional fuel conservation 
measures effective from 22 October 1976. During 
October, merchandise Imports, seasonally adjusted, 
declined substantially. 

The value of merchandise exports Increased from a 
seasonally adjusted annual figure of R4 454 million in 
the second quarter to R4939 million in the third 
quarter of 1976 - the seventh consecutive quarterly 
Increase recorded. This further rise In merchandise 
exports occurred in most types of commodities and was 
attributable to either volume or price rises. Higher 
diamond sales and increases In the exports of mineral 
products. copper and sugar contributed to the rise In 
volume, whereas higher prices obtained for uranium, 
karakul pelts. copper, maize and wool accounted for the 
rise In average export prices . However. prices levelled 
off on international commodity markets during the 
three months up to October and thiS affected the 
earnings of South Africa's main export products, with 
the notable exception of wool and maize. Aocordlng to 
figures compiled by the Department of Customs and 
Excise. merchandise exports declined slightly in 
October 1976. 

The current account deficit was also reduced by a 
decline in net Invisible payments to the rest of the world 
from an annual rate of R 1 319 mill ion in the second 
quarter to R 1 036 mi lli on in the third quarter of 1976. 
Service receipts from foreigners Increased and service 
payments to foreigners declined. The latter decline was 
due to sharp reductions in dividend payments on 
foreign investment and ,n in ternational freight and 
merchandise Insurance. oWing to lower profits and a 
decline in the volume of imports. respectively. The 
increase in service receipts was, in turn, attributable 
mainly to higher sales of sh ip stores. 

Notwithstanding a slight further increase in the 
physical volume of gold production, the net gold output 
declined from a seasonally adjusted annual figure of 
R2 409 million in the second quarter to R2 187 million 
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in the third quarter of 1976. This decline can, therefore, 
be attributed entirely to a sharp decrease in the price of 
gold on the private market, namely from an average of 
$127 to $1 14 per fine ounce on the London market 
during the relevant period. However, in October and 
November the price of gold on the private market 
recovered and reached nearly $139 per fine ounce on 
15 November 1976, before it declined slightly. 

Net outflow of capital 

DUring the third quarter of 1976 the net outflow of 
foreign capita l amounted to R 12 million, but there was 
stil l a total net inflow of R560 million during the first 
three quarters of the year. After amounting to an 
average monthly figure of about R 160 million in 1975 
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and the first quarter of 1976 the net inflow of foreign 
capi tal has declined noticeably to sl ightly less than R3 0 
mill ion per month in the second quarter and then 
changed to an outflow of R4 million per month in the 
third quarter of 1976. Although political uncertaint ies 
contributed to the deterioration in the capital account, 
other factors, such as the current low level of 
investment. an outfl ow of private short-term capita l. a 
sharp decline in the long-term foreign borrowi ng of the 
central government and a decline in the value of 
imports, also had an adverse effect on the capita l 
account of the balance of payments. 

The centra l government and banking sector received 
a net inflow of capi tal of R 153 million during the third 
quarter. This included a drawing of R75 million on the 
International Monetary Fund under the stand-by 
arrangement approved in August. 

On the oth er hand a net outfl ow of capi tal amount­
ing to R16 5 million was recorded during the th ird 
quarter of 1976, compared with a net inflow of R90 
million during the second quarter. 

Gold and other foreign reserves 

Notwi th standing the substantial improvement in the 
current account of the balance of payments and 
positive va luation adjustments to foreign reserves, the 
deficit on current account nevertheless exceeded the 
net inflow of foreign capital with the resu lt that the 
gross gold and other foreign reserves declined by R 120 
milli on during the third quarter to a level of R83 1 
million at the end of September 1976. Thi s was much 
smaller than the decline of R395 million during the 
second quarter. During September and October the 
total gross gold and other foreign reserves rose by R49 
million. From the end of October to 19 November the 
gold and other foreign reserves of the Reserve Bank in­
creased sharply by a further R20B million, 



Monetary and banking situation 

Monev and near-money 

During the third quarter of 1976 the seasonally 
adjusted annual rate of increase in the money and near­
money supply dropped sharply to slightly less than 2 
per cent. compared with 15 per cent during the first 
quarter and approximately 18 per cent during the 
second quarter of the year. The average annual rate of 
Increase during the first nine months of 1976 was 
reduced to about 11 per cent. compared with an 
increase of 16 per cent during calendar year 1975. 

Causes of changes in money and near-money 

The small increase of R43 million in the seasonally 
adjusted money and near-money supply during the third 
quarter of 1976 was mostly a reflection of the sharp 
drop in the rate of increase in net claims of the banking 
sector on the government sector from the second to the 
third quarter of 1976. and of a reversal of the 
downward trend in long-term deposits of the private 
sector which had been In evidence from March up to 
July 1976. After having shown an exceptionally large 
increase of well over R600 million during the second 
quarter. net claims of the banking sector on the 
government sector. seasonally adjusted. rose more 
slowly during July and August and actually declined 
during September. Long-term deposits of the private 
sector. seasonally adjusted. rose by R 176 mil lion 
during August and September. after having decreased 
by well over R200 million during the first seven months 
of the year . 

Against these factors which contributed to a lower 
rate of increase in money and near-money, the decline 
in the net gold and other foreign reserves of the banking 
sector was much smal ler during the third quarter than 
during the second quarter of 1976. In fact. after having 
declined by over R800 million during the first eight 
months of the year. the net gold and other foreign 
reserves, seasonally adjusted, increased by R38 million 
during September. At the same time. bank credit to the 
private sector increased fairly sharply again during the 
third quarter (in particular during September), after 
having shown almost no change during the second 
quarter. 

Bank credit to the private sector 

After having peaked at the end of April 1976, total 
claims of the banking sector on the private sector, 
seasonally adjusted, decreased by over R 150 million, or 
at an annual rate of somewhat over 5 per cent. during 
the four months up to the end of August This decrease 
was largely accounted for by a decline in commercial 
bank discounts and advances. The marked increase of 
R 158 million in the seasona lly adjusted claims on the 
private sector during September was, in turn, largely 
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Causes of changes in money and near~money. 1976 
R millions 

Not seasonally adjusted Seasonal ly adjusted 

1 st qtr. 2nd qtr. 3rd qtr. 1st qtr . 2nd qtr. 3rd qtr. 

Net gold and other foreIgn reserves 
ClaIms on government sector : 

Gross claims 
Government deposits (Increase - . decrease + ) 

Net claims , .. . ... , , , ......... 
Claims on the private sector . , .. . . . . . . . 
Private long-term deposits 

(increase -, decrease +) . . . . . . . . . . 
Net other assets . . ... . . . . . . . .. 
Total causes of changes . - . . . . . . . . . 

accounted for by increased discounts, advances, and 
investments In private sector securities, of the 
commercial banks. This reversal in September of the 
downward movement of bank lending appears to have 
been associated with the provision of bank credit to 
companies experiencing cash flow problems in the 
generally unfavourable business climate and may also 
have reflected bank financing of import deposits. 
Preliminary data in respect of the five largest banks and 
their subsidiaries indicate that th is tendency was 
continued during October. 

Excess liquidity of banking institutions 

After a temporary increase at the end of June. the 
excess liquidity of banking institutions reverted to 
markedly lower levels at the end of July and remained 

Surplus liquid assets of commercial banks, 
merchant banks and monetary hire-purchase and 
general banks 
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relatively low at the end of August. September and 
October. The mild recovery during August mainly 
reflected a decline in the banks' short-term liabilities to 
the public from the end of June to the end of July. 

Excess liquidity ratios of banking institutions, 1976 
% 

June 

Commercial banks 
Other monetary banks 
Other banks 

5. 1 
0.3 

-0.1 
. . 3.4 All banks 

July Aug. 

1. 1 2.5 
0 .6 -0.2 
1.6 0.5 
0.9 1.5 

Sept. 

1.7 
1.3 
OJ 
1,5 

Money market conditions and interest rates 

Oct. 

1.9 
1.3 
0.9 
1.6 

\ 

Short-term interest rates, which were at high levels 
during the first seven months of 1976, declined almost 
uninterruptedly from August onwards. The discount rate 
on 3-month bankers' acceptances, for example, 
declined from 11. 15 per cent recorded in August to 
9.25 per cent on 19 November. The 3-month NCD rate 
Similarly declined from 12,50 per cent at the beginning 
of August to 8.75 per cent on 5 November but then 
Increased to 9,75 per cent on 19 November. The 
Treasury bill tender rate declined only marginally from 
7.78 per cent on 6 August to 7,72 per cent during most 
of November. 

Call loans with the discount houses increased from 
around R800 mil lion during August to a record of R898 
million on 28 October but declined somewhat during 
the first three weeks of November. The banks' voluntary 
cash reserves with the National Finance Corporation. 
which were at a high level during the fi rst seven months 
of 1976. tended to decline somewhat from the midd le 
of August. but then Increased from the end of 
September. 

Interest rates on deposits with banking institutions 
rema ined unchanged during the first ten months of 
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1976. Certain deposit interest rates lin the short-term 
category) were decreased by a number of bankin9 
institutions at the end of October and the beginning of 
November. 

Government finance 

Exchequer issues 

The large increase of nearly 40 per cent in Exchequer 
issues during the first quarter of the 1976/77 fiscal 
year, i.e . from April to June, compared with those 
during the corresponding period of 1975, was fol lowed 
by a moderate increase of on ly 4 per cent during the 
second quarter. For the first half of the fiscal year 
Exchequer issues were 20 per cent higher than for the 

Receipts on and issues from Exchequer Account 
lexcluding borrowing and debt repayment) 
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first half of the preceding fiscal year. In order to limit 
expenditure, In accordance with Budget estimates, to 
an Increase of about 13 per cent for the fiscal year as a 
whole, issues during th e second half of the fiscal year 
will have to ri se by not more than 5 per cent compared 
with the corresponding 1975176 figure. During 
October 1976 Exchequer Issues were only slightly 
higher than those in October 1975 Included in the 
higher issues during the first half of the current fiscal 
year were Issues under the Defence Vote which rose by 
37 per cent, loan funds to the South African Railways 
which increased by 50 per cent. and the cost of 
servicing public debt which was 60 per cent higher 
than during the first half of the preceding fiscal year. 

Exchequer receipts 

During the first half of the current fiscal year Exchequer 
receipts, excluding borrowing proceeds, showed a 
percentage Increase of 13 per cent, compared with the 
corresponding pellod of the preceding fiscal year, 
which was slightly larger than the estimate of 11 per 
cen t in the Budget for the fiscal year as a whole. 
Income tax and lease payments by gold mining 
companies during the first half of the fiscal year 
declined at a faster rate than antiCipated in th e Budget 
for the entire fiscal year. However, income tax payments 
by individuals and customs, excise and sales duties 
Increased at higher than Budget rates. A substantial 
rise in Income tax payments by companies lather than 
gold-min ing companies) was recorded in the first 
quarter of the fiscal year, but the increase in these 
payments was noticeably sma ller dUling the second 
quarter. Thi s accounted mainly for the lower rate of 
increase in total income tax payments during that 
quarter, notwithstanding the higher personal income 
tax rates that came Into effect. 

Exchequer Account 
Percentage change compared With corresponding 
period In preceding year 

April- July- April- 1976/77 
June Sept. Sept. Budget 

Receipts 
Customs, excise and sales 
duties . .. 19,8 32,2 26,2 23,5 
Income tax (excluding 

gold mines) 34.7 12,6 20,7 16,4 
Income tax and lease 

payments by gold mines -39,1 -25.4 -30.7 -22,1 
Other Inland revenue 14.4 -5,0 3,0 0,0 

Total ........... 19,2 8,7 12,9 11 ,0 

Issues 38,8 4.4 19,9 13,4 
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Financing of the Exchequer defldt 

Because of the high level of Exchequer Issues during 
the fllst quarter of the current fiscal year, a substantial 
deficit lexcluding borrowing proceeds and debt 
repayment) of R936 million was recorded on the 
Exchequer Account. Although the deficit was reduced 
to R290 million during the second quarter of the fiscal 
year, the deficit of Rl 226 million for the fllst half of the 
relevant year was, nevertheless. large in comparison 
with the figure of R853 mi llion for the corresponding 
period of the preceding fi scal year and the Budget 
figure las adjusted) of R 1 670 million for the current 
fiscal year as a whole. During October the defiCit 
amounted to R 196 million, bringing the total shortfal l 
for the first seven months of the current fisca l year to 
R 1 422 million . 

Exchequer Financing 
R millions 

1975 1976 

April- April- July- April-
Sept. June Sept. Sept. 

Deficit . , . , ....... 853 936 290 1226 

financed by : 
Fur eign sector 144 6 92 98 
PubliC Debt 

Commissioners 27 202 -11 190 
Paymaster-General 170 120 90 210 
Private non-banking 

sector .. 253 58 268 327 
Monetary banking 

sector 259 550 -149 401 

Total 853 936 290 1226 

The smaller deficit during the second quarter of the 
fiscal year, together with increased borroWing from the 
private non·banking sector, enabled the Treasury not to 
use bank credit in financing the Exchequer defiCIt. The 
Exchequer's net indebtedness to the monetary banking 
sector actually declined by R 149 million during this 
pellod, whereas it had Increased by R550 million 
during the preceding quarter. The larger borrowing 
from the pllvate non-banking sector conSisted of issues 
of National Defence Bonds, new issues of government 
stock and loan levy receipts. Other sources of finance 
during the second quarter of the fiscal yea r were the 
foreign sector and the Paymaster-General. 

Stock and bond Issues 

On 28 September a new long-term government stock 
Issue was floated at a Yield to redemption of 11 per 
cent. Subscllptlons amounted to R 181 mill ion, of 
which R40 million and R 12 million represented 
subscrrptions by the Public Debt Commissioners and 
the monetary banking sector, respectively. The private 
non-banking sector subscribed for the remain ing R 129 
million, of wh ich R 1 00 million originated from insurers 

1 



and privately-administered pension funds and R25 
million from private companies. Most of these amounts 
were received during October 1976 and are, therefore, 
not reflected in the above table. 

A short-term stock issue with a yield of 8,75 per cent 
was offered for subscription on 15 November, at which 
date maturing stock of R24 million fe ll due for 
redemption. Subscriptions to the new issue amounted 
to R229 million, of which R209 million was subscribed 
by the monetary banking sector. 

Up to the end of October investments in National 
Defence Bonds, avai lable for subscription from 1 Ju ly 
1976, totalled Rn million. Insurers and privately­
administered pension funds subscribed R53 million 
and individua ls R 1 ° million. After a reasonably 
favourable response during the first month of issue 
when R52 million was invested, interest in the National 
Defence Bonds appeared to have declined and 
subsequently about R9 mi ll ion was invested during 
August. R8 million during September and R3 million 
during October. 

Capital market 

Developments in the capital market during the four 
months July to October 1976 reflected the further 
tightening of market conditions which had started 
towards the middle of the year. Thus, long-term interest 
rates, especially security yields, increased, share prices 
declined and mortgage lending and real estate activity 
remained at a re latively low level. 

Fixed-interest security market 

In the fixed-interest security market there was a general 
increase in security yields during the period Ju ly to 
October and the early part of November. The yield on 
new issues of long-term government stock increased 
from 10,0 to 10,5 per cent in August and to 11,0 per 
cent in September 1976. The yield on new issues of the 
highest grade semi-gil t-edged stock increased from 
12,10 per cent in June 1976 to 12,24 per cent in 
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August, 12,80 per cent In October and 12,86 per cent 
In November. 8ecause of these Yield adjustments. the 
margin between gilt and semi-gilt-edged yields, which 
had widened from 1,35 per cent In December 1975 to 
2.10 per cent in June, narrowed again to 1,85 per cent. 
At the higher yields a successful new issue of long-term 
government stock was made at the end of September 
and the latest Issues of semi-gil t-edged stock were fully 
subscribed. It would appear, therefore. that at the end 
of the period under review investors' expectations of a 
further increase in long-term yields, which had been 
present in the market dUring most of the third quarter. 
largely disappeared. In accordance with the rise in gilt 
and semi-gilt-edged yields. the yield on new issues of 
company loan securities Increased from 13,50 per cent 
In June to 13.75 per cent in July and subsequently to 
14 per cent In November. 

Share market 

The share market remained depressed during the four 
months July to October 1976 and the prices of most 
classes of shares continued their downward movement 
Notwithstanding a slight improvement in gold mining 
share prices during September, these prices and those 
of financial mining shares declined by 29 per cent and 
24 pAr CAnt. respectively, dUring the relevant four­
month period and reached their lowest levels since 
March 1973 and December 1971, respectively. Other 
financial share prices as well as industrial and 
commercial share prices registered declines that 
ranged from 11 to 19 per cent. Coal mining share 
prices continued to rise during the third quarter, but 
declined dUring October. Metal and mineral share 
prices, other than gold and coal. were slightly higher 
during the four-month period under review than dUring 
the first ha lf of the year notWithstanding a declining 
tendency after July. 

Reflecting the general trend In long-term security 
yields. the average diVidend Yield on all classes of 
shares increased from 8.4 per cent in June 1976 to 
10,9 per cent In October. The yield margin between 
long-term government stock and ordinary shares 
narrowed from 1,6 per cent in June to just 0,1 per cent 
in October. 

Flow of longer-term funds to deposit-receiving and 
related institutions, 

The flow of longer-term funds to deposit-recelvlng and 
re lated Institutions during the third quarter of 1976 was 
noticeably higher than during the first half of the year. 
The seasona lly adjusted Increase in building society 
shares and deposits during the third quarter amounted 
to R 140 million, compared with a quarterly average of 
R 126 million for the first half of the year. Savings and 
long-term deposits wi th banking Institutions changed 
qUite markedly. Compared with an average quarterly 
decline of R 17 million during the first half of 1976, 
these deposits. seasonally adjusted, showed an 
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Increase of R 165 million during the third quarter. The 
flow of funds to government savings faci li ties. mainly 
those of the Department of Posts and 
Telecommunications, also Increased noticeably. New 
Investments with partiCipation mortgage bond 
schemes. however, were more or less maintained at the 
same level as in the first half of the year. 
Notwithstanding the larger flow of funds to the relevant 
institutions dUring the third quarter. the total for the first 
nine months of 1976 was still only 54 per cent of the 
corresponding figure for 1975. 

Mortgage and real estate markets 

Because of the higher inflow of new funds to building 
societies during the third quarter. new mortgage loans 
granted were slightly higher than the quarterly average 
for the first half of the year. However. new mortgage 
loans actually paid out continued to decline during the 
third quarter and the higher level of new mortgages 
granted will probably have its effect on the mortgage 
market only during the fourth quarter. Notwithstanding 
the increase during the third quarter, new loans granted 
dUring the first nine months of the year were 12 per 
cent lower than during the corresponding period of 1975. 

The declining trend in real estate transactions since 
the beginning of 1976 continued into the third quarter. 
The seasonally adjusted value of such transactions 
dUring the third quarter was 11.6 per cent less than the 
quarterly average for the first half of the year. 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Die verskillende monet~re en fiskale beleldsmaatreels 
wat gedurende die afgelope twee jaar deur die ower­
hede geneem IS, het gedurende die derde kwartaal van 
1976 'n gunstlge ultwerklng op die betalingsbalans en 
die Regering se finan sles begin toon, Die tekort op die 
lopende rekening van die betalingsba lans IS in die 
derde kwartaa l meer as gehalveer Alhoewel daar 'n 
klein ultvloellng van bUltelandse kapitaal was, het die 
land se goud- en ander bUitelandse reserwes 
gedurende die derde kwartaal met 'n bale kleiner 
bed rag as gedurende die voorafgaande kwartaa 
gedaal. In werklikheld het die reserwes In September, 
Oktober en die eerste helhe van November 'n toename 
getoon, 

Die lopende rekenlng van die betallngsbalans het 
gedurende die on langse maande verbeter as gevolg van 
sowel binnelandse as eksterne ontwlkkellngs. Op die 
blnnelandse front het die owerhede se korrektlewe 
maatreels hul ultwerking begin toon en die reel e bruto 
blnnelandse bestedlng en derhalwe die volume van 
Invoere verlaag . Daarbenewens het die Insteiling van 
die Invoerdeposltoskema in Augustus 1976 hlerdie 
aanpassingsproses versne!. In die Internaslonale sfeer 
het die oplewlng van ekonomiese bedrYWlgheld oorsee 
vanaf die tweede helfte van 1975 alreeds 'n gunstlge 
ultwerklng op SUid-Afnka se ultvoere gehad. 

Alhoewel 'n verdere verbetering In die lopende 
rekenlng verwag kan word , ve ral as die on langse 
stewigheid in die goudprys voortduur, kan daar 
gedureride die volgende Jaar 'n kleiner netto Invloellng 
van buitelandse kapitaal as In die voorafgaande twee 
Jare verwag word Politieke verwikkel lnge In SUidellke 
Afnka sal natuurllk 'n belangnke Invloed op die kapltaal­
vloel na SUld-Afnka h~ Indlen die netto kapltaa l­
Invloeiing In die nabye toekoms op 'n laer vlak sou 
wees, sal die tekort op die lopende rekening oak klelner 
moet wees, met 'n gepaardgaande laer reele groei­
koers as wat moontlik sou gewees het met 'n hoer vlak 
van kapltaalinvloellng . In su lke omstandighede sal 
spaarbewustheld In die algemeen en die skepping van 
'n hoer vlak van blnnelandse bespanng aangewese 
wees. 

'n Verdere gunstlge ultwerking van die owerhede se 
korrektiewe beleidsmaatreel s was In die Regenng se 
flnansles in die derde kwartaal van 1976 te bespeur, 
Die totale tekort van die Skatkls (ultgesonderd leningsl 
het gedurende die derde kwartaal van 1976 nie aileen 
aansienllk gedaal nle maar die Skatk,s het ook sy netto 
skuldposisle teenoor die monet~re banksektor ver­
mlnder in verge lyklng met 'n groat toename gedurende 

die tweede kwa rtaa l Vir die regeringsektor as geheel 
was die toename In die netto skuldposisle teenoor die 
banksektor in vergelyking met die eerste en tweede 
kwartaal bale kleiner. Hlerdle ontwlkkeling het bale tot 
die vermindering In die koers van toename In die hoe­
vee lheid geld en kwasl-geld In die derde kwartaal van 
1976 bygedra - 'n belangnke doeisteli ing van die 
huidige monet~re beleld . 

Die toename In die hoeveelheid geld en kwasl-geld 
gedurende die derde kwartaal het in werklikheld 'n 
selsoensaangesulwerde Jaarkoers van 2 persent bedra 
In vergelyklng met 'n koers van toename van 18 per­
sent gedurende die tweede kwartaa l en ' 5 persent 
gedurende die eerste kwartaal van 1976, 'n Toename 
In langlermyndeposlto's van die private sektor by die 
banksektor en 'n betreklik lae koers van toe name In 
bankkrediel aan die private sekter het oak tot die ver­
langsammQ In die koers van toe name In die voorraad 
geld en kwasl-geld bygedra , Hierd ie verla ngsamlng het 
plaasgevlnd nleteenstaande die felt dat die afname In 
die netto goud- en ander buite landse reserwes In die 
derde kwartaa l baie kleiner was as In die tweede 
kwanaal. 

Ondanks die stram monet~re toestand het kort­
termynrentekoerse vanaf Augustus 1976 afwaarts 
beweeg hoofsaaklik in reaksle op die Ultsonderlik hoe 
pleke wat gedurende die voorafgaande maande bereik 
IS, 'n gebrekkige vraag na bankkredlet en verwagtlngs 
aangaande 'n moontli ke verrulming in die geldmark­
loestand as 'n gevolg van, onder andere, die ver­
betenng in die beta lingsbalans, Vol gens die huidige 
amptellke rentekoersbeleld behoort rentekoerse nie 
loegelaat te word om In so 'n mate afwaarts te beweeg 
dat dlt ,"flasle sa l vererger en die kapitaalrekenlng van 
die betallngsbalans nadellg sa l beinvloed nle. In hierdie 
opslg sal die ultslag van die Regering se finanSies 
gedurende die volgende paar maande van die grootste 
belang wees. 

Die vernoulng van die kapitaalmarktoestand teen die 
mlddel van die Jaar het gedurende die derde kwartaal 
van 1976 voortgeduur So het langtermynopbrengs­
koerse op eHekte tot rekordvlakke gestyg, aandelepryse 
hel gedaal en dividendopbrengskoerse het gestyg, en 
verbandlenlngs en vaste elendomstransaksles het traag 
gebly 'n Welkome ontwikkellng In die kapitaalmark 
gedurende die derde kwartaal was die opmerkli ke 
toename in die vloel van langertermynfondse na 
flnanslele Instellings, wat deels toe te skryf was aan 'n 
styglng In persoon li ke bespanng as gevolg van 'n laer 
koers van toename In verbrulksbestedlng, 

Alhoewel die korrektlewe monet~re en flskale 
beleldsmaatreels gedurende die derde kwartaal van 
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1976 'n gunslige uitwerking op die belalingsbalans en 
die Regering se finansies begin loon hel, was die 
inllasiekoers sleeds op 'n onaanvaarbaar hoe vlak. Aile 
pogings om inflasie Ie beleuel sal derhalwe voortgesil 
moel word. Oil sluil in die beperking van die koers van 
toename in die hoeveelheid geld en kwasi-geld en 
derhalwe ook die koers van toename in die binne­
landse kredietuitbreiding, insluitende die voorsiening 
van bankkrediet aan' die regeringsektor, die beperking 
van owerheidsuitgawes en al die ander kort- en lang­
termyn maatreels wat in die Anti-Inllasie Maniles velVat 
is, Oit is duidelik dat 'n voortsetting van die beperkende 
monet~re en li skale beleid noodsaaklik is om hierdie 
doelstellings te bereik, Boonop het die beta lingsba lans 
se aanpassingsproses nog nie ver genoeg gevorder om 
die owerhede in staat te stel om die huidige monet~re 
en liskale maatreels te verslap nie, alhoewel die voor­
uitsigte vir 'n voortsetting van die verbetering in die 
lopende rekening van die betalingsbalans uitstekend is. 

Die beperksnde monet~re en liskale beleid, wat 
noodsaaklik is om die betalingsba lans te versterk en 
inllasie te beteue!. is natuurlik oor die korl termyn nie 
bevorderlik vir 'n hoer groeikoers en vermindering van 
werkloosheid nie. Die reele toegevoegde waarde van 
die nie-Iandbousektore van die ekonomie het in werk­
likheid gedurende die derde kwartaal van 1976 sy 
tweede opeenvolgende alname geloon, Oesnieteen­
staande word dit vervvag dat die reele brute binne­
landse produk gedurende 1976 'n klein positiewe 
groeikoers sal toon maar dat die reele brute nasionale 
produk vir die tweede opeenvolgende jaar 'n alname sal 
toon as gevolg van 'n verdere verswakking in die ruil­
voet. In die lig van Suid-Alrika se ontsaglike natuurlike 
hulpbronne en die ekspansionistiese invloed van 
inkome-skepping deur groter uilvoere wat alreeds 
merkbaar is, sal die vooruitsigte vir 'n oplewing van die 
binnelandse ekonomiese bedrywighe id gunstig word 
sodra die betalingsbalans voldoende verstewig het en 
die inllasiekoers tot 'n meer aanvaarbare vlak gedaal 
het. 
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Nasionale rekeninge 

8ruto binnelandse produk 

Alhoewel die totale reele bruto binnelandse produk, wat 
in sowel die eerste as die tweede kwartaal van 1976 
gedaal het. in die derde kwartaal ellens toegeneem het 
as gevolg van 'n aansienlike positiewe bydrae deur die 
landbousektor, het die reele toegevoegde waarde van 
die nie-Iandbousektore vir die tweede opeenvolgende 
kwartaal gedaa!. In werklikheid het die koers van al-
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name In die reele bruto blnnelandse produk van die nie­
landbousektore versnel vanaf 'n seisoensaangesuiwerde 
jaarkoers van ongeveer 2 persent In die tweede kwar­
taal tot bykans 2-t persent in die derde kwartaal van 
1976, Nie-goudmynbou was die enlgste nie-Iandbou­
sektor wat 'n opmerklike styglng in sy reele 1Oe­
gevoegde waarde getoon het. maar hierdie positiewe 
bydrae is meer as geneutrallseer deur afnames wat 
deur die konstruksiesektor en die klein- en motorhandel 
aangeteken is , Die reele inkome geskep deur ander 
sek1Ore, Insluitende belangrike sektore soos die 
fabriekswese, goudmynbou en die groothandel, het 
weinig verandering In vergelyking met die van die 
tweede kwartaal getoon, Die verdere verslegting In die 
reele ekonomiese bedrYWlgheld in die nie-Iandbou­
sektore kan toegeskryf word aan die daling in al die 
komponente van reele binnelandse besteding 
gedurende die derde kwartaal van 1976. 

Met ramings van die naslonale rekeninge nou 
beskikbaar vir die eerste drie kwartale van 1976, w il dit 
voorkom asot 'n klein maar positiewe groeikoers In die 
reele bruto binnelandse produk vir die kalenderjaar 
1976 verwag kan word, Nieteenstaande hierdie voor­
Ultsig vir die reele bruto binnelandse produk, word 
verwag dat die reele bruto nasionale produk vir die 
tweede opeenvolgende jaar sal daal as gevolg van die 
verdere verslegtmg In die ruilvoet. 

Die 10ename in die bruto blnnelandse produk teen 
heersende pryse In die derde kwartaal was hoofsaaklik 
toe te skryf aan 'n toename in die vergoeding van werk­
nemers, in besonder van openbare owerhede, die SA 
Spoorwee en die Departement van Pos- en Telekom­
munikasiewese, wat gevolg het op die aanpassing van 
salaris- en laanskale met ingang 1 Jul ie 1976. In teen­
stelling hiermee het die bruto bedryfsurplus, wat in die 
tweede kwartaal skerp toegeneem het. in die derde 
kwartaal slegs eflens gestyg aangesien die taenames 
wat deur die landbausektor en diamanthandel getoan 
IS, gedeeltelik geneutraliseer is deur da llngs wat deur 
die goudmynbau, kanstruksie, en groot-, klein - en 
matarhandel aangeteken is, 

Afname in reele binnelandse besteding 

AI die haafkampanente van tatale reele binnelandse 
vraag, naamlik private en owerheidsverbruiksbeste­
ding, brute vaste Investering en vDorraadinv8stering. 
het gedurende die derde kwartaal van 1976 gedaal 
Teen heersende pryse het die bruta binnelandse 
besteding in die derde kwartaal die bruta naslonale 
produk met 'n aansienlik kleiner marge as In die tweede 
kwartaal aarskry, 'n antwikkeling wat ook in 'n 
opmerkl ike afname in die tekart ap die lapende reken­
ing van die betalingsba lans weerspieel is, Die verbeter­
ing van die lapende rekening gedurende die derde 
kwartaal was gedeeltelik tae te skryf aan 'n skerp af­
name in die valume van goedere-invaere, wat op sy 
beurt weer verband gehou het met die afname in die 
reele bruta binnelandse besteding. 

Bruto binnalandsa bastading taan 
konstanta 1970-prysa 
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Afname in reele private verbruiksbesteding 

.. 

1976 

Die afname In die vlak van reele binnelandse vraag 
gedurende die derde kwartaal is gedeeltelik deur 'n af­
name In reele private verbruiksbesteding veroarsaak -
die eerste werklike daling in hierd ie kampanent van 
reele binnelandse vraag wat sedert die vierde kwartaal 
va n 1970 aangeteken is . Klein 10enames in reele 
besteding aan nl8-duursame goedere en aan dienste is 
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meer as geneutraliseer deur afnames In reele bestedmg 
aan duursame en seml-duursame goedere. 

Reele besteding aan al die hoolklasse van duursame 
en semi-duursame goedere, naamlik meubels en huis­
houdelike toerusting, persoonllke vervoertoerusting, 
ontspannmg en vermaaklikheidsgoedere en klerasie en 
skoelsel , het gedurende die derde kwartaal gedaal. 0,1 
wil voorkom asof die afname m reele beskikbare per­
soonlike inkome die belangnkste enkele laktor was wat 
vir die daling van reele bestedlng aan hlerdie klasse 
goedere verantwoordelik was, alhoewel die merkbare 
alname in woningbou teen konstante pryse gedurende 
die derde kwarlaal ook tot die verdere afname In reele 
besteding aan meubels en ander groot hUishoudellke 
toerusting bygedra hel Ole skerp alname van ongeveer 
17 persent in die selsoensaangesuiwerde aantal nuwe 
motors verkoop gedurende die derde kwartaal kon op 
sy beurt, ook be'invloed gewees hel deur die hoer pryse 
van motorvoertuie, die verhoogde onderhoudskoste en 
die laer koers van vervanging van motorvoertuie as 
gevolg van die verlaagde snelheldsperke wat op 'n 
bespanng van brandstofverbrUlk gemik IS Die getal 
televisiestelle wal gedurende die derde kwartaal 
gelisensieer is, het met me minder nle as 29 persent 
gedaal en is gedeeltellk 'n aandUldmg van die male 

24 

waann die bestaande verbrUlkersmark Vir televi sle­
stelle versadig IS, 

Afname in owerheldsverbruiksbesteding 

Een van die uitstaande kenmerke van die naslonale 
rekeninge gedurende die derde kwartaal van 1976 was 
die opmerklike afname In die lopende besteding van die 
algemene owerheid, teen sowel heersende as kon­
stante pryse. Hlerdle dallng slaal die algemeen aan­
vaarde sienlng dat die meer beperkende 1976/77-
Begroting sy invloed eers In die derde kwartaal van die 
kalenderJaar sou laal geld, N,eleenstaande h,erd,e af­
name, was reele owerheldsverbruiksbesteding In die 
derde kwartaal nog 5 persent hoer as in die 
ooreenstemmende kwartaal van die vooralgaande jaar 
en 11 persent hoer gedurende die eerste drie kwartale 
van 1976 as gedurende die ooreenstemmende tydperk 
van 1975, Aangeslen hlerdie loenamekoerse steeds 
aanslenlik hoer was as 61 die van die tolale binnelandse 
bestedlng 61 brute binnelandse produk 6f wat In die 
1976/77-Begroting voorSlen is, kan verwag word dat 
die hUidige vlak van reele owerheldsverbrUlksbesteding 
verder sal alneem. 

Die afname in owerheldsverbruiksbesleding teen 
heersende pryse gedurende die derde kwartaal van 
1976 was mcrkboar by aile vlakke van openbare 
owerhede. Die verhoging in salarisse en lone wat met 
mgang 1 Ju lie 1976 aan werknemers van die openbare 
sektor toegestaan IS, is meer as geneutraliseer deur 'n 
vermlndering van besteding aan goedere en ander 
d,enste. 

Verdere afname in reele vaste mvestenng 

Ole reele vaste investering deur die open bare 
owerhede, open bare korporasles en die pnvate seklor 
het almal gedurende die derde kwartaal van 1976 
gedaal. Alhoewel Iota Ie reele investering vir die derde 
opeenvolgende kwartaal gedaal het, was die totale 
reele besteding gedurende die eerste dne kwartale van 
1976 slegs 3 persent laer as die vlak gedurende die 
ooreenslemmende tydperk van 1975. 

Na 'n opmerklrke toename gedurende die vooraf­
gaande kwartaal het die reele vasle investenng deur 
openbare owerhede gedurende die derde kwartaal van 
1976 oor 'n bree Iront gedaal Die enlgste belangnke 
uitsondenng was die reele vaste besledlng van die 
Departemenl Pos- en Telekommumkaslewese wat el­
fens toegeneem het vanal die lae vlak wat In die tweede 
kwartaal van 1976 aangeteken IS, Nieteenstaande die 
afname wat In die derde kwarlaal geloon IS, was die 
reele vasle kapllaa lbestedlng van openbare owerhede 
gedurende die eerste dne kwartale van 1976 sleeds 10 
persent hoer as gedurende die ooreenstemmende 
tydperk van 1975, Die alname vir die Iweede ope en­
volgende kwartaal In die reele vaste investering deur 
open bare korporasles kan toegeskryf word aan die 
gedeeltelrke vollooling van die Slshen-SaldanhaproJek 
en aan die gedwonge uitstel van besteding aan ander 
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projekte as gevolg van 'n algemene tekort aan kapitaal 
Reele private vaste Investering het gedurende die 

derde kwartaal van 1976 verder gedaal tot 'n vlak wa1 
16 persent laer was as die vlak wat in die derde kwar­
taal van 1975 bereik is, Vir die eerste drie kwartale van 
1976 was dit 1 ot persent laer as wat dit gedurende die 
ooreenstemmende tydperk van 1975 was. Die afname 
wat in die derde kwartaa l aangeteken is, is hoofsaaklik 
veroorsaak deur laer reele besteding deur verhurlngs­
ondernemings, die mynbou- en fabri ekswesesektor en 
aan private woningbou , Die dalende neiging in die 
vaste investering deur die fabriekswese wat gedurende 
die eerste drie kwartale van 1976 waargeneem is, was 
nie onverwags nle In die lig van die lae vlak van bin­
nelandse vraag, die bestaan van surplus produksle­
kapasi tei t en die afname In die waarde van onvoltoolde 
bestel lings teen kon stante pryse , 

Afname in die vlak van reele voorrade 

In teenstelling met 'n volgehoue toename gedurende 
die voorafgaande vier jaar, het die boekwaarde van 
tota le voorrade gedurende die derde kwartaal van 1976 
min verandering getoon, Dit was bykans uitsluitlik toe te 
skryf aan 'n afname in die boekwaarde van handelsvoor­
rade - die eerste afname wat In hlerd ie tlpe voorraad 

gedurende die afgelope drie jaar aangeteken is, Die 
boekwaarde van nywerheldsvoorrade het 'n verdere 
klein toename getoon en die verhouding van voorrade 
tot verkope van die fabriekswesesektor het bykans 
onveranderd op ongeveer B6 persent gebly. Die 
verhouding van groot- en kleinhandelsvoorrade tot 
verkope het egter eftens vanaf 'n betreklik hoe vlak van 
77 persent in die eerste kwartaal tot ongeveer 73 per­
sent In die derde kwartaal afgeneem, 

Teen konstante pryse het die vlak van totale voorrade 
gedurende die derde kwartaal van 1976 ve rder gedaal 
en wesen lik bygedra lOt die voortgesette afname 10 

totale reele vraag en die afname In die volume van 
goedere-lOvoere, Nywerheids- en handelsvoorrade teen 
konstante pryse het weer eens die grootste bydrae tot 
die totale afname gemaak. 

Bruro binnelandse besparing 

Bruto binnelandse besparing het in die derde kwartaal 
toegeneem tot 'n vlak wat ongeveer 7 persent hoer was 
as die gemlddelde kwartaallikse vlak wat In 1975 
behaal is , Nieteenstaande die toename in besparing en 
die afname m mvestering teen heersende pryse in die 
derde kwartaal. was die vlak van binnelandse besparmg 
nog steeds onvoldoende om Iota Ie vaste en voor­
raadinvestermg Ie finansier . Alhoewel die bedrag aan 
netto buitelandse kapitaal en goud- en ander 
buitelandse reserwes wat aangewend IS om die tekort 
te finansier, nog steeds R 1 070 mi lj oen teen 'n 
jaarkoers be loop he1, was d,t nietemin kleiner as in 
en ige van die voorafgaande agt kwartale , Met die uit­
sonde ring van die lopende surplus van die algemene 
owerheid, wat VIr die derde agtereenvolgende kwartaal 
'n afname getoon het, het al die ander komponente van 
bruto binnelandse besparing, naamllk voorsienmg VIr 

waardevermindering, maatskappybesparing en per­
soonllke bespanng, gedurende die derde kwartaal van 
1976 toegeneem, O,e vlak van die lopende surplus van 
die algemene owerheld was m die derde kwartaal van 
1976 die laagste wat gedurende sestlen opeen­
volgende kwartale aangeteken is . 
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Konjunktuurneigings. arbeidstoestand en pryse 

Die sikliese alname in reele bedrywigheid in die Suid­
Alrikaanse volkshuishouding het gedurende die derde 
kwartaal van 1976 voortgeduur. Die Suid-Alrikaanse 
volkshuishouding is nou vir 27 maande in die afwaartse 
lase van die konjunktuurgoll, die langste resession@re 
lase van die na-oorlogse tydperk, en byna dubbeld die 
gemiddelde duur van 14 maande van die vooralgaande 
nege afwaartse lases. sedert 1946. In die Verenigde 
State en Japan was die duur van die mees onlangse 
resessie die langste, en vir die Europese Ekonomiese 
Gemeenskap was dit langer as die gemiddelde lengte 
van die afwaartse lases gedurende die na-oorlogse 
tydperk. Hoewel die intensiteit van die huidige alswaai 
in Suid-Alrika matig was vergeleke met die wat deur 
meeste nywerheidslande gedurende hul mees onlangse 
alswaa i ondervind is, is die aanduidings op die oomblik 
dat toestande in die nie-Iandbousektore van die Suid­
Alrikaanse ekonomie gedurende die derde kwartaal van 
1976 verder verswak het. Trouens, die reele 
bedrywigheid in die nie-Iandbousektore van die volks­
huishouding het gedurende die derde kwartaal van 
1976 teen 'n seisoensaangesuiwerde jaarkoers van 
ongeveer 2t persent gedaa!, na 'n alname van 
ongeveer 2 persent gedurende die tweede kwartaal. 

Arbeidstoestand 

As gevolg van die volgehoue alswaai in die ekonomie 
en die verdere daling in die peil van reele ekonomiese 
bedrywigheid, het die arbeidstoestand gedurende die 
derde kwartaal van 1976 verder verruim. Die sei­
soensaangesuiwerde aantal geregistreerde werklose 
Blankes, Kleurlinge en Asiers het byvoorbeeld vanal 
11 492 in Desember 1975 tot 13368 in Junie 1976 
gestyg en daarna verder skerp toegeneem tot 18 993 in 
Oktober 1976. Die laasgenoemde syler verteen­
woord ig ongeveer een persent van die vergelykbare 
arbeidsmag. Alhoewel amptelike werkloosheidsylers 
ten opsigte van Swart werkers nie beskikbaar is nie. is 
daar aanduid ings dat werkloosheid onder hu lle ook 
toegeneem het. . 

Gedurende die eerste twee kwartale van 1976 het 
werkverskaffing in die nie-Iandbousektore van die volks­
huishouding nietemin nog onderskeidelik teen seisoens­
aangesuiwerde jaarkoerse van 2,1 en 1.7 persent 
gestyg. Hierdie koerse is egter slegs bereik as gevolg 
van verdere toenames in die aantal werknemers in 
diens van die sentrale reger ing, die Departement Pos- en 
Telekommunikasiewese, die handel en die mynbou. In 
aile ander sektore het die getal werknemers op onge­
veer diesellde vlak gebly 01 in werklikheid algeneem. Bo 
en behalwe die sikliese daling in die werkverskaffing in 
labriekswese en konstruksie, het die oortydure in hierdie 
sektore gewerk gedurende die eerste sewe maande 
van 1976 ook verm inder. Oortyd-as 'n persentasie van 
gewone ure gewerk. het in die tweede kwartaal en Ju lie 
1976 gedaal. Die vlakke wat in Julie in hierdie sektore 
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bereik is, was inderdaad die laagste sedert 1972 . 
Gedurende die kalenderjaar 1975 was die gemid­

delde reele sa larisse en lone per werker in die nie­
landbousektore 3,6 persent hoer as die vorige jaar. Vir 
die eerste hellte van 1976 was die vergelykbare reele 
salarisse en lone egter 0.7 persent laer as die van die 
ooreenstemmende tydperk van 1975. 

Pryse 

Die gemiddelde maandelikse verbruikers- en 
groothandelsprysindekse vir die eerste tien maande van 
1976 was 11,3 en 15.4 persent hoer as die vir die 
ooreenstemmende tydperk van 1975. In verge lyking 
met voorafgaande jare en met die huidige inter­
nasion ale koerse van toename, is dit duidelik dat, 
nieteenstaande die laer inflasiekoerse wat gedurende 
die afgelope kwartale waargeneem is, die koerse van 
toename in pryse in Suid-Afrika steeds betreklik hoog is. 

Na 'n verlangsaming vir ses opeenvolgende kwartale 
tot 10,1 persent in die eerste kwartaal van 1976, het 
die jaarkoers van toename In die seisoens­
aangesuiwerde verbrui kersprysindeks tot 13,3 persent 

Pryse 
Persentaslekoers van verandering 

Jaarlikse 
gemiddelde 

delde 
1965-
1975 1972 1973 1974 1975 1976' 

Verbrulkers-
pryse 6,3 6,5 

8,1 

9,5 11 ,6 13,5 11 ,3 
Groothandels-
pryse ....... 7,3 13.2 18,0 17,3 15.4 

*Eerste lien maande van 1976 vergeleke met die 
ooreenstemmende tydperk van 1975. 

in die tweede kwartaal gestyg voordat dit weer lOt 10,8 
persent in die derde kwartaal van 1976 gedaal het. Die 
hoer koers van lOename in die tweede kwartaal was 
hoofsaaklik meegebring deur toenames in gead­
ministreerde pryse en indirekte bela stings. Die sei­
soensaangesuiwerde koers van toename In ver­
bruikerspryse vir die twaalf maande tot Augustus 
was 11 ,2 persent, tot September 11.4 persent en tot 
Oktober 11,1 persent. Uit 'n ontleding van die prysver­
anderings van die betrokke komponente van die 
verbruikersprysindeks blyk dit dat toenames In 

huiseienaarskoste, die pryse van mOlOrvoertuie en die 
prys van petrol veral opvallend gedurende die jaar 
geeindig 31 Oktober 1976 was alhoewel pryse van 
ander items, soos bediendelone, koste van wassery- en 
droogskoonmaakdienste en pryse van nie-alkoholiese 
drank ook skerp gestyg het. Die betreklik lae koers van 
toename in huur en voedselpryse, in besonder die pryse 
van vleis, groente, melk en melkprodukte, het 
gedurende die jaar lOt OklOber 1976 n beperkende 
uitwerking op die koers van toename in verbrui kers­
pryse gehad. 

Jaarlikse persentasiekoers van verandering van 
kwartaallikse gemiddeldes van seisoensaangesuiwerde 
maandelikse prysindekse 

3ekw. 4ekw. 1ekw. 2ekw. 
1975 1975 1976 1976 

tot tot tot tot 
4ekw. 1ekw. 2ekw. 3ekw. 
1975 1976 1976 1976 

Verbruikerspryse 10,6 10,1 13,3 10,8 
Goedere .... ...... 10,1 11,0 14,1 11 .4 
Dlenste .......... 11 ,5 8.4 11 ,6 9,6 

Groothandelspryse .... 19,0 12,7 15,3 , 5,5 
Goedere geproduseer 
in Suid·Afrika .. 14.5 10.4 15,3 18,7 
Ingevoerde goedere 33,2 18,8 , 5,3 7,1 

Die seisoensaangesuiwerde indeks van groothan­
delspryse het teen 'n jaarkoers van onderskeidelik 15,3 
en 15,5 persent in die tweede en derde kwartale van 
1976 gestyg. Vergeleke met die ooreen stemmende 
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maand van die voorafgaande jaar, het groothandels­
pryse met 15,2 persent tot Augustus, 16,2 persent tot 
September en met 14,8 persent tot Oktober 1976 toe­
geneem. Die koers van toename In die groothandels­
pryse van binnelands-geproduseerde goedere het teen 
'n seisoensaangesuiwerde jaarkoers van onderskeidelik 
15,3 en 18,7 persent in die tweede en derde kwartale 
gestyg, nadat hierdie Indeks met slegs 10.4 persent In 
die eerste kwartaal van 1976 toegeneem het. Die 
versnelling in die koers van toename in pryse in die 
derde kwartaal was hoofsaaklik die gevolg van skerp 
stygings in elektrisitei tstariewe en die pryse van 
steenkool en vervaardigde voedselprodukte, Na die aan­
vanklike uitwerking van die devaluasie van die rand in 
September 1975 op pryse in die vlerde kwartaal van 
1975, het die jaarkoers van toename in die pryse van 
ingevoerde goedere gedaal tot onderskeidelik 18,8 en 
15,3 persent in die eerste en tweede kwartale van 
1976 en daarna tot 7,1 persent in die derde kwartaal 
verlangsaam 

28 

Betalingsbalans 

Nadat dlt vir agt opeenvolgende kwartale op 'n hoe vlak 
gebly het, het die tekort op die lopende rekenlng van die 
betalingsbalans gedurende die derde kwartaal van 
1976 aansien lik afgeneem, Hierdie verbetering het 
voorgekom nieteenstaande 'n verdere verswakking in 
die rui lvoet. Hierdie tekort op lopende rekening tesame 
met 'n klein netlo uitvloeling van kapitaal het tot 'n af­
name In die brute goud- en ander bUltelandse 
reserwes gedurende die derde kwartaal gelei. Maar die 
alname was kleiner as gedurende die tweede kwartaal 
van 1976. 

Verbelering op /opende rekening 

Ole tekort op die lopende rekening van die betallngs­
balans het aansienlik verbeter vanaf R487 miljoen in 
die tweede kwartaa l tot slegs R 111 miljoen in die derde 
kwar taal van 1976. No uitskakeling van die sei­
soensinvloed en teen 'n Jaarkoers geneem, het die 
tekort op die lopende rekening verander vanal R2 108 
miljoen in die tweede kwartaal tot R 1 070 milJoen In 
die derde kwartaal van 1976 01 vanal 7,5 tot 3,7 
persent van die bruto blnnelandse produk gedurende 
hierdie tydperk, Die verbeterlng In die tekort op die 
lopende rekening is meegebring deur 'n afname In 

lopende rekening van die betalingsbalans 
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Bruto binnelandse besteding, goedere-invoere en 
saldo op lopende rekening 
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goedere-invoere en netto onsigbare beta lings aan die 
res van die wereld en 'n verdere aansienl ike toename in 
goedere-uitvoere, wat gedeeltelik deur 'n alname in die 
netto goudproduksie geneutraliseer is. 

Goedere-invoere het vanaf n S8lS0ensaange-

sUlwerde jaarkoers van R7 652 mllJoen in die tweede 
kwartaal tot R7 160 miljoen in die derde kwartaal 
gedaal, dit wil s§ met 6.4 persent Alhoewel die koers 
van toe name In die pryse van Ingevoerde goedere vir 
die derde opeenvolgende kwartaal gedaal het, het dit 
nogtans 1,7 persent in die derde kwartaal be loop, Die 
skerp alname in die waarde van goedere-invoere in die 
derde kwartaal kan dus uitsluitlik toegeskryf word aan 'n 
opmerklike alname in die volume van invoere. Die 
afname in die waarde van invoere was die skerpste in 

die groepe vervoertoerusting en masjlnerie en elek­
triese toerustmg . Die invoer van olie en verdedigings­
toerusting het egter op hoe vlakke gebly en ten einde 
buitelandse valuta te bespaar het die Min ister van 
Ekonomiese Sake met ingang 22 Oktober 1976 
bykomende brandstolbesparingsmaatreels ingeste!. 
Gedurende Oktobe( het goedere-invoere, selsoensaan­
gesUlwerd, aanslenlik gedaa!. 

Ole waarde van goedere-uitvoere het vanaf 'n sei­
soensaangesUlwerde jaarsyfer van R4454 miljoen in 
die tweede kwartaal tot R4939 miljoen in die derde 
kwartaal van 1976 toegeneem - die sewende 
opeenvolgende kwartaal likse toename wat aangeteken 
is . Hierdie verdere styging in goedere-uitvoere het in die 
meeste klasse kommoditeite voorgekom en was toe te 
skryf aan 61 volume- Of prysstygings. Hoer diamant­
verkope en toenames in die uitvoere van mineraal­
produkte, koper en suiker het tot die styging in volume 
bygedra, terwyl hoer pryse wat vir uraan, karakoelpelse, 
koper, mlelies en wol verkry is, vir die styglng in die 
gemiddelde uitvoerpryse verantwoordelik was. Ole 
pryse op die internasionale kommoditeitsmarkte het 
egter gedurende die drie maande tot Oktober algeplat 
en dlt het die opbrengs van Suid-Alrika se vernaamste 
uitvoerprodukte nadelig be'lnvloed, met die opmerklike 
uitsondering van wol en mielies. Volgens syfers wat 
deur die Departement van Doeane en Aksyns saamge­
stel is, het goedere-uitvoere in Oktober etlens al­
geneem. 

Ole tekart op die lapende rekening het ook ver­
minder deur 'n alname in ne110 onsigbare betalings aan 
die res van die w§reld vanal 'n jaarkoers van R 1 31 9 
milJoen in die tweede kwartaal tot R 1 036 miljoen in 
die derde kwartaal van 1976. Ontvangste vir dienste 
vanal bUltelanders het toegeneem en betalings VIr dienste 
aan buitelanders het algeneem. Laasgenoemde daling 
IS deur skerp alnames in die dividendbetalings op bUlle­
landse bel egging en In die internasionale vrag en 
versekering op goedere veroorsaak, anderskeidelik as 
gevolg van laer winste en 'n daflng in die volume van in­
voere. Ole toename In ontvangste vir dienste was op sy 
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beurt weer hoolsaaklik aan hoer verkope van skeeps­
voorrade toe te skryf. 

Ondanks 'n gennge verdere toename m die lisiese 
volume van die goudproduksie, het die netto goud­
produksle vanal 'n selsoensaangesuiwerde laarsyler van 
R2 409 mi ljoen m die tweede kwartaal tot R2 187 mi l­
joen m die derde kwartaal van 1976 gedaal. Hlerdle 
daling kan dus in geheel toegeskryf word aan 'n skerp 
alname in die goudprys op die private mark, naamlik 
vanal 'n gemiddelde prys van $127 tot $114 per fyn 
ons op die Londense mark gedurende die betrokke tyd­
perk. Gedurende Oktober en November het die goud­
prys op die private mark egter herstel en 'n prys van 
bykans $139 per fyn ons is op 15 November behaal. 
voordat dl t weer ellens algeneem het. 

Netro kap/raa/uirv/oeiing 

Netto buitelandse kapitaalbewegings 
volgens sektor 
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Gedurende die derde kwartaal van 1976 het die netto - 200 

kapitaaluitvloeiing R 12 miljoen bedra, maar daar was 
nogtans 'n totale netto invloeiing van R560 miljoen 
gedurende die eerste drie kwarta le van die jaar. Nadat 
dit 'n gemiddelde maandelikse syler van ongeveer 
R 160 miljoen in 1975 en die eerste kwartaal van 1976 
bedra het, het die netto invloeiing van bUitelandse 
kapitaal merkbaar algeneem tot ellens minder as R30 
miljoon per maand in die tweede kwartaal en daarna 
verander in 'n netto uitvloeimg van R4 miljoen per 
maand in die derde kwartaal van 1976. Alhoewel 
politieke onsekerhede bygedra het tot die verswakking 
in die kapitaalrekening, het ander laktore, so os die 
huidige lae vlak van investering, 'n uitvloeiing van 
private korttermynkapitaal. 'n skerp daling in die buite­
landse lemngs van die sentrale regering en 'n alname In 
die waarde van invoere, ook 'n nadelige invloed op die 
kapitaalrekening van die betalingsbalans gehad. 

Die sentrale regermg en banksektor het 'n netto in­
vloeling van kapitaa l van R 153 mi ljoen gedurende die 
derde kwartaa l ontvang. Dit het 'n trekking van R75 mi l­
loen by die InternasionaleMonetilre Fonds onder die 
byStandsooreenkoms wat in Augustus goedgeke;:;;:-is, 
mges!!:!it. - ~ _. - ~ 

Aan die ander kant is 'n netto kapltaalUltvloeiing 
vanal die private sektor ten bedrae van R 165 miljoen 
gedurende die derde kwartaal van 1976 aangeteken, 
vergeleke met 'n netto mvloeiing van R90 mil/oen ge­
durende die tvveede kwartaal. 

Goud- en ander buire/andse reserwes 

Ondanks die aansienlike verbetering m die lopende 
rekening van die betalingsbalans en positiewe 
waa rdasie-aansuiwerings aan buitelandse reserwes, 
het die tekort op die lopende rekening nQgtans die m­
vloeiing van bui telandse kapltaa l oorskry, met die 
gevolg dat die bruro goud- en ander buitelandse 
reserwes gedurende die derde kwartaal met R 120 mil­
joen' algeneem het tot 'n vlak van R831 mi l/oen aan die 
emde van September 1976. Hierdie daling was baie 
klelner as die daling van R395 miljoen gedurende die , 
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tweede kwartaal. Gedurende September en Oktober het 
die totale bruto goud- en ander buitelandse reserwes 
met R49 mlljoen .gestyg. Vanal die einde van Oktober 
tot 19 November 1976 het die goud- en ander buite­
landse reserwes van die Reserwebank 'n skerp verdere 
stygmg van R208 miljoen getoon. 



M onetllre en banktoestand 

Geld en kwasi-geld 

Gedurende die derde kwartaal van 1976 het die sel­
soensaangesuiwerde jaarkoers van toename In die 
hoeveelheid geld e~ kwasi-geld skerp gedaal tot effens 
minder as 2 persent, vergeleke met 15 persenr 
gedurende die eerste kwartaal en ongeveer 18 persent 
gedlJrende die tweede kwartaal van die jaar,. Die gemid­
delde jaarkoers van toename gedurende die eerste 
nege maande van 1976 IS verlaag tot ongeveer 11 per­
sent. in vergelyking met 'n toename van 16 persenr 
gedurende die kalenderjaar 1975. 

Oorsake van veranderings in geld en kwasi-geld 

Die klein styging van R43 miljoen in die selsoens­
aangesuiwerde hoeveelheid geld en kwasi-geld 
gedurende die derde kwartaal van 1976 was hoof­
saaklik 'n weerspieeling van die skerp daling in die 
koers van toename in die netta eise van die banksektor 
teen die regeringsektor vanaf die tweede tot die derde 
kwartaal van 1976, en van n ommekeer van die 
afwaartse nelgmg In langtermyndeposito's van die 
private seklOr wat vanaf Maart tot Julie 1976 op die 
voorgrond getree het. .Nadat dit gedurende die tweede 
kwartaal 'n buitengewDon groat toename van heelwat 
meer as R600 miljoen gelOon het. het die netto eise 
van die banksektor teen die regeringsektor, nil uit­
skakeling van die seisoensinvloed, gedurende Julie en 
Augustus stadiger gestyg en gedurende September in 
werklikheid gedaal. Die langtermyndeposito's van die 
private sektor het. nil uitskakeling van die seisoens­
Invloed, gedurende Augustus en September met R 176 
miljoen gestyg nadat dit gedurende die eerste sewe 
maande van die jaar met heelwat meer as R200 
miljoen gedaal het. 

Teenoor hierdie faktore wat lOt 'n laer koers van 
toename in geld en kwasi-geld bygedra het, was die 
daling in die netto goud- en ander buitelandse reserwes 
van die banksektor gedurende die derde kwartaal baie 
kleiner as gedurende die tweede kwartaal van 1976. In 
werklikheid het die seisoensaangesuiwerde netto goud­
en ander buitelandse reserwes, nadat dit gedurende die 
eerste agt maande van die jaar met meer as R800 mil­
Joen gedaal het, gedurende September met R38 mil­
joen toegeneem. Terselfdertyd het die bankkrediet aan 
die private sektor gedurende die derde kwartaal lin die 
besonder gedurende September) weer betreklik skerp 
gestyg, nadat dit gedurende die tweede kwartaal byna 
geen verandering getoon het nie . 

Bankkrediet aan die private seklOr 

Nadat dit aan die einde van Apri l 1976 'n hoogtepunt 
bereik het, het die totale eise van die banksektor teen 
die private sektor, nil uitskakeling van die seisoens­
mvlo~d, gedurende die vier maande tot aan die 
einde van Augustus met meer as R 150 miljoen, of teen 
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Oorsake van veranderings in geld en kwasi-geld. 1976 
A milloene 

Seisoensinvloed nie uitgeskakel nie Seisoensinvloed uitgeskakel 

Netto goud· en ander bUltelandse reserwes 
Else leen die regenngseklor : 

Brulo else 
Aegermgsdeposlto's (toename - . afname +) 

Netto else .. . .. . .... 
Else teen die private sektor .. 
Private langtermyndeposito's 

(toename - . afname +1 
Netlo ander bales 

Totale oorsake van veranderings 

'n jaarkoers van letwat meer as 5 persent. gedaal. H,er­
die afname is grotendeels verklaar deur 'n daling In die 
diskonteringe en voorskotte van die handelsbanke Die 
opmerklike styging van R 158 miljoen in die sei­
soensaangesuiwerde else teen die private sektor 
gedurende September is op sy beurt grotendeels 
verklaar deur vermeerderde diskonteringe. voorskotte. 
en belegglngs in effekte van die private sektor. van die 
handelsbanke. Dit wll voorkom asof hierdie ommekeer 
gedurende September van die afwaartse nelglng in die 
bankkredletverlening verband gehou het met die voor­
slenlng van bankkredlet aan maatskappye wat In die 
algemeen ongunstlge sakeklimaat probleme met hul 
kontantvloel ondervlnd het. en dit het moontllk ook die 
fmanslering van invoerdeposlto's deur die banke weer· 
splesl. VoorloPlge gegewens ten opsigte van die vyf 
grootste banke en hulle fll,ale dui daarop dat hierdie 
neiging In Oktober voortgeslt IS. 

OorskOI-likwidileil van bankinslel/ings 

N~ 'n tydelike styging aan die einde van Junie. het die 
oorskotlikwldlteit van bankinstellings aan die einde van 
Julie na opmerklik laer vlakke teruggekeer en aan die 
elnde van Augustus. September en Oktober betrekllk 
laag gebly. Die matige herstel gedurende Augustus was 
hoofsaaklik 'n weerspiesling van 'n dallng In die banke 
se korttermynverpligtings teenoor die publlek vanaf die 
elnde van Junie tot die einde van Julie. 

Oorskot-likwiditeitsverhoudings van 

bankinstellings. 1976 
% 

Junie Julie 

Handelsbanke .. 5.1 1.1 

Aug . 

2.5 
Ander monet~re banks 0.3 0.6 -0.2 
Ander banke . . ... -0. 1 1.6 0.5 
Aile banke 3.4 0.9 1.5 
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Sept. Okt. 

1.7 1.9 
1.3 1.3 
0.7 0.9 
1.5 1.6 

1e kw. 2ekw. 3ekw. 1ekw. 2ekw. 3ekw. 

-68 -468 -246 -37 -545 - 187 

244 236 75 
- 248 579 -35 

-4 815 40 368 638 162 
191 -46 196 106 5 152 

154 -28 -95 128 74 -147 
-121 196 149 

152 469 44 305 361 43 

Oorskot- likwiede bates van handelsbanke. 
aksepbanke en monetere huurl<oop- en algemene 
banke 
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Die geldmarklOesland en remekoerse 

Korttermynrentekoerse. wat gedurende die eerste sewe 
maande van 1976 op hoe vlakke gestaan het. het vanaf 
Augustus bykans ononderbroke gedaal. Die dlskonto­
koers op bankaksepte van dne maande het byvoorbeeld 
vanaf 11.15 persent in Augustus tot 9.25 persent op 
19 November gedaal. Ole koers op verhandelbare de­
posltosertifikate van dne maande het eweneens gedaal 
vanaf 12.50 persent aan die begin van Augustus tot 
8.75 persent op 5 November maar daarna gestyg tot 
9.75 persent op 19 November. Die skatki swissel-ten­
derkoers het slegs marglnaal vanaf 7.78 persent op 6 
Augustus tot 7.72 persent gedurende die grootste deel 
van November afgeneem. 

Daggeldlenlngs by die diskontohUise het vanaf 
ongeveer R800 miljoen gedurende Augustus tot 'n 
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rekord van R898 miljoen op 28 Oktober gestyg maar 
gedurende die eerste drie weke van November ellens 
algeneem. Die banke se vrywi llige kontantreserwes by 
die Naslonale Finansiekorporasie, wat gedurende die 
eerste sewe maande van 1976 op 'n hoe vlak was, het 
vanal die middel van Augustus geneig om ietwat al te 
neem, maar daarna vanal die einde van September 
gestyg. 

Die rentekoerse op deposito's by bankinstellings het 
gedurende die eerste tien maande van 1976 onverand­
erd gebly. Sekere deposl1o-rentekoerse (in die kortter­
mynkategoriel is teen die einde van Oktober en die 
begin van November deur 'n aanlal bankinstellings 
verlaag. 

Staatsfinansies 

Skathsuitreikings 

Die grool styging van bykans 40 persent in 
ska tkisullrel klngs gedurende die eerste kwartaal van die 
1976/77 Ii ska le laar, dlt wil S8 van April tOl Junie, 
vergeleke met die gedurende die ooreenstemmende 
tydperk van 1975, IS gevolg deur 'n matige styg ing van 
slegs 4 persent gedurende die tweede kwartaal. Vir die 
eerste hellte van die fiskale jaar was die skatkisuitrei-

Ontvangste en uitreikings op die Skatkisrekening 
(uitgesonderd lenings en skuldaflossing) 
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kings 20 persent hoer as vir die eerste helfte van die 
vorige jaar. Ten einde uitgawes te beperk, in ooreen4 
stemming met die Begrotlngsramings tot 'n toename 
van ongeveer 13 persent VIr die fiskale Jaar In sy geheel. 
sal ultreikings gedurende die tweede helfte van die 
flskale Jaar. vergeleke met die ooreenstemmende 
1975/76-syfer. met nie meer as 5 persent moet styg 
nie. Gedurende Oktober 1976 was die skatkisuitrei­
kings slegs effens hoer as die van Oktober 1975. 
Ingeslote by die hoer uitreikrngs gedurende die eerste 
helfte van die hUldlge fiskale jaar was uitreikrngs onder 
die Begrotlngspos Verdediging. wat met 37 persent 
gestyg het. leningsfondse aan die SUld-Afrtkaanse 
Spoorwee wat met 50 persent gestyg het. en die 
dienskoste van staatskuld wat 60 persent hoer was as 
gedurende die eerste helfte van die voorafgaande 
fiskale Jaar. 

Skatkisonrvangsle 

Gedurende die eerste helfte van die huidige fiskale Jaar 
het skatkisontvangste. ultgesonderd die opbrengs van 
lenings. 'n persentasiestyging van 13 persent getoon. 
vergeleke met die ooreenstemmende tydperk van die 
voorafgaande fiskale jaar. en was effens hoer as die 
raming van 11 persent in die Begroting vir die fiska le 
jaar In geheeL Inkomstebelasting en huurkontrakbeta­
lings deur goudmynmaatskappye het gedurende die 
eerste helfte van die fiskale jaar teen 'n vinniger koers 
gedaal as wat rn die Begrotlng vir die flskale laar rn sy 
geheel voorsien is. Inkomstebelastingbetalings deur in­
dividue en doeane. aksyns- en verkoopreg het egter 
teen hoer as Begrotingskoerse gestyg. 'n Aansienlike 
styging In Inkomstebelastlngbetallngs deur maatskap­
pye luitgesonderd goudmynmaatskappye) IS In die 
eerste kwartaal van die fiskale jaar aangeteken maar die 
styging In hierdie betalings was opmerklik klerner as 
gedurende die tweede kwartaal. Dit verklaar hoofsaaklik 
die laer koers van toename in totale inkomste­
belastingbetalings gedurende daardie kwartaal nieteen­
staande die hoer persoonlike inkomstebelastingkoerse 
wat In werking getree het. 

Skatkisrekening 
Persentasl€verandering vergeleke met die ooreenstemmende 
tydperk in die voorafgaande jaar 

1976/77 
April- Julie- April- 88gro-
Junia Sept. Sept. ting 

Ontvangste 
Ooeane, aksyns en 

verkoopreg ... . ...... 19.8 32.2 26.2 23.5 
Inkomstebelastlng (uit-

gesonderd goudmynel . 34.7 12.6 20.7 16.4 
Inkomstebetasting en 

h uurkontra kbetallngs 
deur goudmyne -39.1 -25.4 -30.7 -22,1 

Ander bmnelandse Inkomste 14.4 -5.0 3,0 0.0 

Totaal 19,2 8,7 12,9 11 ,0 

Uitreikings .. . . . . . 38,8 4,4 19,9 13,4 
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Finansiering van die skatkislekort 

Weens die hoe vlak van skatkisultreikings gedurende 
die eerste kwartaal van die huidige flskale jaar is 'n aan­
sienlike tekart IUltgesonderd leningsopbrengste en 
skulddelgings) van R936 milJoen In die Skatkisrekening 
aangeteken. Ofskoon die tekort gedurende die tweede 
kwartaal van die fiskale Jaar tot R290 milJoen verminder 
is, is die tekort van R 1 226 mlljoen vir die eerste helfte 
van die betrokke jaar nogtans groot vergeleke met die 
bedrag van R853 milloen vir die ooreenstemmende tyd­
perk van die voorafgaande fiskale jaar en die 
begrotmgsyfer Isoos gewysigi van Rl 670 miljoen Vir 

die huidige fiskale jaar in geheel. Gedurende Oktober 
het die tekort R 196 milJoen bedra . wat die tekort vir 
die eerste sewe maande van die huidige fiskale jaar op 
R 1 422 mlljoen te staan gebring het. 

Skatkisfinansiering 
R miljoene 

Tekort 

Gefinansler deur 
BUltelandse sektor 
Staatskuld­

kommissarisse 
BBtaalmeester~generaa! . 
Private nIB-bank-

sektor 
Monet~re bank-

sektor . .. . .... . . 

Toteal 

1975 1976 

April- April- Julie­
Sept. Junie Sept. 

853 936 290 

144 

27 
170 

253 

259 

853 

6 92 

202 -11 
120 90 

58 268 

550 -149 

936 290 

April­
Sept. 

1226 

98 

190 
210 

327 

40 1 

1226 

Die klemer tekort gedurende die tweede kwartaal 
van die fiskale jaar tesame met die groter lenings vanaf 
die private nie-banksektor. het die Tesourie In staat 
gestel om die skatkistekort sonder die gebruikmaking 
van bankkrediet te finansier. Ole Skatkis se netto 
vepligting teen oar die monet~re banksektor het in 
werklikheid gedurende hierdie tydperk met R 149 mi l­
Joen afgeneem terwyl dit gedurende die voorafgaande 
kwartaal met R550 mliJoen toegeneem het. Die groter 
lenlngs vanaf die private nie-banksektor het bestaan uit 
uitgiftes van Nasionale Verdedigingsobligasies, nuwe 
ultgiftes van staatseffekte en ontvangste uitleningshef­
fings. Ander bronne van finansiertng gedurende die 
tvveede kwartaa l van die fiskale jaar was die buitelandse 
sektor en die Betaalmeester-generaal. 

Effekte- en obligasie-uitgiftes 

Op 28 September IS 'n nuwe langtermyneffekte-uitgifte 
met 'n opbrengskoers tot delging van 11 persen!. 
uitgereik. Aansoeke het R 181 mi ljoen bedra, waa rvan 
R40 miljoen en R 12 milJoen onderskeidelik deur die 
Staatskuldkommissarisse en die monet~re banksektor 
ingeskryf is. Die private nie-banksektor het vir die 



oorblywende R 129 milioen aansoek gedoen waarvan 
R 1 00 milioen van versekeraars en pnvaat-geadmlnis­
treerde pensioen/ondse en R25 milioen van private 
maatskappye a/komstig was. Meeste van hierdie 
bed rae is gedurende Oktober 1976 ontvang en word 
derhalwe nie in die bostaande tabel weerspieel nie. 

'n Korttermyn eflekte-uitgifte met 'n opbrengskoers 
van 8,75 persent is op 15 November vir inskrywlng 
oopgestel, op welke datum eflekte van R24 milJoen hul 
vervaldatum berelk het. Inskrywings op die nuwe 
ultglfte het R229 milioen bedra, waarvan R209 milioen 
deur die monet~re banksektor ingeskryf IS. 

Tot aan die elnde van Oktober het beleggings in 
Naslonale Verdedigingsobligasies, wat vanaf 1 Julie 
1976 vir inskrywlng beskikbaar is, in totaal R72 milioen 
bedra . Versekeraars en privaat-geadministreerde pen­
sloen/ondse het Vir R53 milioen en individue vir R 1 0 
milioen ingeskryf. Na 'n redelik gunstige reaksie 
gedurende die eerste uitgiftemaand, toe R52 milioen 
bel~ is, het belangstelling in die Nasionale Verde­
digingsobligasies skynbaar a/geneem en is daar vervol­
gens ongeveer R9 milioen in Augustus, R8 milioen in 
September en R3 milioen gedurende Oktober be l~ . 

Kapitaalmark 

Ontwikkelings in die kapitaalmark gedurende die vier 
maande Julie tot Oklober 1976 het die verdere vernou­
Ing van die marktoestand wal teen die middel van die 
Jaar ingetree het. weerspieei. So het langter­
mynrentekoerse, veral opbrengskoerse op eflekte en 
aandele, gestyg, aandelepryse gedaal en verband­
uitleenbedrywigheid en die bedrywigheid in die vaste 
eiendomsmark op 'n relatief lae vlak gebly. 

Mark vir vasre-remedraende effekee 

In die mark vir vaste-rentedraende eflekte was daa. 
gedurende d.e tydperk Julie tot Oktober en die eerste 
deel van November 'n algemene styging In die 
opbrengskoerse op eflekte. Die opbrengskoers op nuwe 
uitgiftes van langtermynstaatseflekte het in Augustus 
vanal 10,0 tot 10,5 persent toegeneem en in Septem­
ber tot 11 ,0 persent. Die opbrengskoers op nuwe 
uitgiftes van die hoogste graad semi-prima-eflekte het 
vanal 12,10 persent in Junie 1976 gestyg tot 12,24 
persent in Augustus, 12,80 persent in Oktober en 
12,86 persent In November. As gevolg van hierdie 
opbrengskoersaanpassings het die marge tussen die 
opbrengskoerse op prima- en semi-prima-eflekte, wat 
vanal 1,35 persent in Desember 1975 tot 2,10 persent 
In Junie vergroot het. weer tot 1,85 persent vernou . 
Teen die hoer opbrengskoerse is 'n geslaagde nuwe 
uitgifte van langtermynstaatseflekte teen die einde van 
September gedoen en is die iongste uitgiftes van semi­
pri'ma-eflekte volskryf. Dit wil dus voorkom ascI die 
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vervvagtlngs van beleggers aangaande 'n verdere sty­
ging in langtermynopbrengskoerse, wat vir die grootste 
dee I van die derde kwartaal In die mark geheers het, 
teen die einde van die oorsigtydperk grootliks verdwyn 
het. In ooreenstemming met die styging In die 
opbrengskoerse op prima- en semi-prima-eflekte het 
die opbrengskoers op nuwe uitgiftes van maatskappy­
skuldbriewe vanal 13,50 persent in Junie 1976 tot 
13,75 persent in Julie en daarna tot 14 persent in 
November toegeneem. 

Aandelemark 

Die aandelemark het gedurende die vier maande van 
Julie tot Oktober terneergedruk gebly en die pryse van 
die meeste klasse aandele het hul afwaanse beweging 
voortgesit . Ondanks 'n eflense verbetering in goud­
mynaandelepryse gedurende September het hlerdie 
pryse en die van finansiele mynaandele onderskeidelik 
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met 29 persent en 20 persent gedaal en hul laagste 
vlakke sedert Maart 1973 en Desember 1971 
onderskeidelik, bereik, Ole pryse van ander linansiele 
aandele sowel as nywerheids- en handelsaandelepryse 
het da llngs aangeteken wat vanal 11 tot 19 persen t 
gewissel het. Ole pryse van steenkoolmynaandele het 
gedurende die derde kwartaal voortgegaan om te styg, 
maar het gedurende Oktober gedaal. Metaal- en 
mlneraalaandelepryse, uitgesonderd goud- en steen­
koolmynaandele, was gedurende die tydperk van vier 
maande onder beskouing ietwat hoer as gedurende die 
eerste hellte van die jaar. nieteenstaande 'n dalende 
neiging no Julie , 

As 'n weerspieeling van die algemene neiging van 
opbrengskoerse op langtermyneffekte. het die gemid­
delde divldendopbrengskoers op aile klasse aandele 
toegeneem vanal 8.4 persent In Junie 1976 tot 10,9 
persent in Oktober, Ole opbrengskoersmarge tussen 
langtermynstaatseffekte en gewone aandele het vanal 
1,6 persent in Junie tot net 0,1 persent in Oktober ver­
nou. 

8eweging van langertermynfondse na 
deposllonemende en verwante instellings 

Die beweging van langertermynlondse na deposito­
nemende en verwante instellings was gedurende die 

derde kwartaal van 1976 merkbaar hoer as gedurende 
die eerste helfte van die Jaar, Ole toename in die sei­
soensaangesuiwerde bouverenigingaandele en -depo­
sito's het gedurende die derde kwartaal R 140 mil­
Joen bedra, vergeleke met 'n kwartaal Jikse gemiddelde 
van R 126 milJoen gedurende die eerste hellte van die 
Jaar, Spaar- en langtermyndeposlto's by bankinstel­
lings het heel opmerklik verander. Vergeleke met 'n ge­
mlddelde kwartaallikse afname van R 17 miJjoen 

Vloei van fondse na finansiele instellings 
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gedurende die eerste helfte van 1976. het hlerdle 
deposito's, no uitskakeling van die seisoensinvloed. 'n 
toename van R 165 miljoen gedurende die derde kwar­
taal getoon, Die vloel van londse na staatspaar­
fasiliteite. hoofsaaklik die van die Departement Pos- en 
Telekommunlkasiewese, het ook merkbaar toegeneem , 
N uwe beleggings in deelnemingsverbandskemas is 
egter op min of meer dieselfde vlak gehandhaaf as 
gedurende die eerste helfte van die jaar. Ondanks die 
groter beweging van fondse na die betrokke instellings 
gedurende die deede kwartaal, was die totaa l vi r die 
eerste nege maande van 1976 slegs sowat 54 persent 
van die ooreenstemmende bedrag Vir 1975. 

Verband- en vaste eiendomsmark 

As gevolg van die groter beweglng van nuwe fondse na 
bouvereniglngs gedurende die derde kwartaal was 
nuwe verbandlenlngs toegestaan letwat hoer as die 
kwartaal li kse gemiddelde gedurende die eerste helfte 
van die Jaar, Nuwe verbandlenings werklik uitbetaa l. het 
egter gedurende die derde kwartaal voortgegaan om te 
daal en die hoer vlak van nuwe verbandlen ings toege­
staan sal heel moontlik eers gedurende die vierde kwa r­
taal 'n invloed op die verbandmark he. Nieteenstaande 
die styging gedurende die derde kwartaal was nuwe 
lenings wat gedurende die eerste nege maande van die 
jaar toegestaan is 12 persent laer as gedurende die 
ooreenstemmende tydperk van 1975, 

O,e dalende nelglng in vaste elendomstransaksies 
sedert die begin van 1976, is gedurende die derde 
kwartaal voortgesit. Die waarde van hierdie transaksles, 
seisoensaangesuiwerd, was gedurende die derde kwar­
taal gemiddeld 11,6 persent laer as die kwartaall ikse 
gemiddelde vir die eerste helfte van die jaar, 



Notes to tables 

Tables 5-64 to 5-67 

Details of South Afrlca's foreign liabilities and assets as 
at the end of 1975. together with comparable data for 
the two preceding years. are published In this Issue of 
the Ouarterly Bullenn. These figures are based on the 
results of a Census of Foreign Transactions. Liabilities 
and Assets taken for the year 1973. brought up to date 
by means of annual sample surveys Comparable 
figures for years prior to 1973 are not. as yet. available 

Foreign Ilabllilles 

South Africa's total foreign liabilities Increased dUring 
1975 by no less than R3 693 millIOn or 28.9 per cent 
to R 16450 million at the end of the year. ThiS sharp 
Increase was mainly the result of Increased forelgr) 
borrOWing for the finanCing of infra-structural 
development by publiC corporations and the centra l 
government. large amounts of short-term capital 
obtained abroad by the Reserve 8ank for balance of 
payments purposes and an Increase In the short-term 
liabilities of the private sector which. in turn . was 
related to a sharp increase In the value of merchandise 
Imports. On the other hand, the rate of Increase In the 
foreign sector's stake In the share premium, reserves 
and undistributed profit of South African enterprises 
declined sharply from 13.0 per cent In 1974 to 7,2 per 
cent in 1975. mainly oWing to a decline In the 
profitability of domestic enterprises In the current 
downward phase of the bUSiness cycle . 

As most of the foreign long-term loans and a large 
part of the foreign short-term loans were obtained from 
foreign banks which do not have an effective say in the 
bUSiness operations of the South African borrowers. 
foreign non-direct investment increased by as much as 
48,8 per cent as against a rise of only 11.0 per cent In 
foreign direct investment dUring 1975 At the end of 
1975. non-direct investment exceeded direct 
Investment by foreigners and amounted to 54,8 per 
cent of total foreign I,abil,lles. compared With 47.5 per 
cent as at the end of 1974 

Substantial amounts borrowed abroad by the central 
government and banking sector were primarily 
responsible for the Increase of R 1 296 million or no 
less than 79.2 per cent In the foreign liabilities of the 
central government and banking sector dUring 1975 
As the rate of Increase In the foreign liabilities of the 
central government and banking sector exceeded that 
of the private sector In 1975. the foreign liabilities of 
the central government and banking sector as a 
percentage of total foreign liabilities Increased from 
12.8 per cent at the end of 1974 to 17.8 per cent at 
the end of 1975 The rate of Increase in the foreign 
liabilities of the private sector remained almost 
unchanged at about 21.5 per cent In both years 
However, in 1975 this increase was attributable to a 
more rapid rate of Increase In foreign borroWing In 

contrast to 1974 when the share premium, reserves 
and undistributed profit due to foreigners made the 
major contribution to the Increase. 

South Afrlca's foreign liabilities. claSSified according 
to main geographical areas. show Increases dUring 
1975 In respect of all the areas distinguished. As In 
1974, the most marked rise was registered in respect 
of North and South America . From the end of 1973 to 
the end of 1975. the relative share of North and South 
America In the total foreign liabilities of South Africa 
Increased from 17,1 to 2 1.7 per cent. This rise was 
mainly at the expense of the European Economic 
Community countries. whose share declined from 64,5 
to 59,9 per cent over the same period. 

For8lgn asseTS 

South Africa's foreign assets increased by R962 million 
or 25.2 per cent dUring 1975 to R4 776 million at the 
end of th e year. ThiS Increase occurred largely as a 
result of a sharp rise In the foreign short-term assets of 
the central government and banking sector, South 
Africa's share of the share premium. reserves and 
undistributed profit of South African controlled foreign 
organ isations and foreign short-term assets of the 
private sector. The Increase In total foreign assets was 
about equally diVided between direct and non-direct 
Investment. 

As at the end of 1974, foreign direct Investment was 
equal to about 45 per cent and foreign non-direct 
Investment to nearly 55 per cent of total foreign assets. 
The Increase in direct Investment dUring 1975 was 
primarily In the form of the share premium. reserves 
and undlstflbuted profit of South African controll ed 
foreign organisations. whereas the Increase In non­
direct investment occurred mainly In the foreign short­
term assets of both the central government and 
banking sector and the private sector. 

A geographical d,strlbullOn of South Afflca's foreign 
assets shows that they Increased more rapidly In North 
and South Ameflca. Afflca and Asia than In the 
European countries . The percentage share of North and 
South Ameflca In the total foreign assets of South 
Afflca Increased from 13.6 per cent at the end of 1974 
to 18,3 per cent at the end of 1975, that of Africa from 
23.7 to 26.5 per cen t and that of ASia from 0,8 to 3.7 
per cent over the same period . On the other hand, the 
percentage share of Europe declined from 37,9 per 
cent at the end of 1974 to 32,2 per cent at the end of 
1975. 
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Opmerkings oor tabelle 

Tabella 5-64 an 5-67 

Besonderhede van Suid-Alrika se buitelandse laste en 
bates soos aan die einde van 1975, tesame met 
vergelykbare gegewens vir die vooralgaande twee jare, 
word In hierdie uitgawe van die Kwartaalblad gepubli­
seer. Hierdie syfers is gebaseer op die resultate van 'n 
Sensus van BU ltelandse Transaksies, Laste en Bates vir 
die jaar 1973, wat deur middel van 'n jaarlikse steek­
proelopname op datum gebring is. Vergelykbare syfers 
vir die jare v66r 1973 is op hierdie stadium nog nie 
beskikbaar nie. 

BUicelandse lasce 

SUld-Alnka se totale buitelandse laste het gedurende 
1975 met nie mlnder nle as R3 693 miljoen .ol 28,9 
persent tot R 16 450 miljoen aan die einde van die Jaar 
toegeneem. Hlerdle skerp toename was hoolsaaklik die 
gevolg van verhoogde bUitelandse lenings vir die 1, ­
nansiering van inlrastrukturele ontwikkeling deur die 
open bare korporasies en die sentrale regering, groot 
bedrae korttermynkapitaal wat vir beta lingsbalans­
doeleindes deur die Reserwebank in die buiteland 
geleen is en 'n toename In die korttermynlaste van die 
private sektor, wat weer op sy beurt saamhang met die 
skerp styging in die waarde van goedere-invoere. 
Daartecnoor het die koers van toename in die buite­
landse sektor se aandeel in die aandelepremie, reser­
wes en onverdeelde wins van Suid-Alrikaanse onder­
nemings skerp gedaal vanal 13,0 persent in 1974 tot 
7,2 persent In 1975, hoolsaaklik as gevolg van 'n af­
name in die winsgewendheid van blnnelandse 
ondernemings In die huidige afwaartse lase van die 
konjunktuurgolf. 

Aangeslen die meeste van die buitelanase langter­
mynlenings en 'n groot gedeelte van die buitelandse 
korttermyn lenings verkry is vanaf buitelandse banke wat 
nie etfektiewe seggenskap in die sake-bedrywighede 
van die SUld-Alrikaanse leners het nie. het die buite­
landse onregstreekse belegging gedurende 1975 met 
soveel as 48,8 persent toegeneem teenoor 'n toename 
van 11 ,0 persent in die buitelandse regstreekse beleg­
glng. Aan die einde van 1975 het onregstreekse beleg­
ging, regstreekse belegging deur buitelanders oorskry 
en 54,8 persent van die totale buitelandse laste bedra , 
vergeleke met 47 ,5 persent aan die einde van 1974. 

Aansienllke bedrae wat deur die sentrale regenng en 
banksektor In die bUlteland geleen is, was hoofsaakltk 
vir die toename van R 1 296 miljoen of nie minder nie 
as 79,2 persent in die buitelandse laste van die sentrale 
regeri ng en banksektor gedurende 1975 verant­
woordelik. Aangeslen die koers van toename in die 
buitelandse laste van die sentrale regering en banksektor 
die van die pnvate sektor in 1975 oorskry het. het die 
buitelandse laste van die sentrale regerlng en bank­
sektor as 'n persentasie van die totale buitelandse laste 
vanal 12,8 persent aan die elnde·van 1974 tot 17,8 per­
sent aan die elnde van 1975 toegeneem. Die koers van 
toename In die buitelandse laste van die private sektor 
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het in albei Jare bykans onveranderd op ongeveer 21,5 
persent gebly. In 1975 was hierdie toename egter aan 
'n vinniger koers van toename In bUltelandse lenings 
toe te skryf, in teensteliing met 1974 toe die aandele­
premie, reserwes en onverdeelde WinS verskuldig aan 
buitelanders, die grootste bydrae tot die styging 
gemaak het. 

Suid-Alrika se buitelandse laste ingedeel vol gens die 
belangrikste geografiese gebiede het gedurende 1975 
ten 0psigte van al die gebiede wat onderskei word toe­
geneem. Soos in 1974, is die mees opmerklike 
toename ten opsigte van Noord- en Suid-Amerika 
aangeteken. Vanaf die einde van 1973 tot aan die einde 
van 1975 het die relatiewe aandeel van Noord- en 
Suid-Amerika In die bUitelandse laste van Suid-Alnka 
vanaf 17,1 persent tot 21,7 persent toegeneem. Hier­
die toename was hoolsaaklik ten koste van die lande 
van die Europese Ekonomiese Gemeenskap, wie se 
aandeel vanal 64,5 tot 59,9 persent oor diesellde tyd­
perk gedaal het. 

Bu;celandse baces 

Suid-Afrika se bUitelandse bates het gedurende 1975 
met R962 miljoen of 25,2 persent tot R4 776 mi ljoen 
aan die einde van die jaar toegeneem. Hierdie toename 
het hoofsaaklik voorgekom as gevol9 van 'n skerp sty­
ging In die buitelandse korttermynbates van die sentrale 
regering en banksektor, Suid-Alnka se aandeel in die 
aandelepremie, reserwes en onverdeelde wins van 
SUld-Alrikaansbeheerde buitelandse organlsasies en in 
bUltelandse korttermynbates van die private sektor. Die 
toename in die totale buitelandse bates was ongeveer 
gelykop verdeel tussen regstreekse en onregstreekse 
belegging. 

Soos aan die einde van 1974 was bU ltelandse 
regstreekse belegging gelyk aan ongeveer 45 persent 
en buitelandse onregstreekse belegging aan bykans 55 
persent van totale buitelandse bates. Die toename in' 
regstreekse belegging was gedurende 1975 hoof­
saaklik in die vorm van die aandelepremie, reserwes en 
onverdeelde wins van Suid-Afrikaansbeheerde buite­
landse organisasies, terwyl die toename In 

onregstreekse bel egging hoofsaaklik in die buitelandse 
korttermynbates van sowel die sentrale regenng en 
banksektor as die pnvate sektor voorgekom het. 

'n Geografiese indellng van SUid-Afrika se buiteland­
se bates toon dat dit vinniger in Noord- en SUld­
Amerika, Afrika en Asie as In die Europese lande gestyg 
het . Ole persentasie-aandeel van Noord- en Suid­
Amerika in die totale buitelandse bates van Suid-Afrika 
het vanal 13,6 persent aan die einde van 1974 tot 18,3 
persent aan die einde van 1975 gestyg, die van Afrika 
vanal 23,7 tot 26,5 persent en die van Asie vanaf 0,8 
tot 3,7 persent oor dieselfde tydperk. Daarteenoor het 
die persentasie-aandeel van Europa vanal 37,9 persent 
aan die einde van 1974 tot 32,2 persent aan die einde 
van 1975 gedaa!. 
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