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Quarterly economic review 

General observati ons 

The favourable effects of the restrfctlve fiscal and 
monetary policy. which had been observed In the third 
quaner of 1976, continued dUring the fourth quaner of 
1976. The deficit on the current account of the balance 
of payments declined further, the gold and other foreign 
reserves ceased to decline, the Government's fmances 
Improved, the rate 01 Increase In money and credit crea
\Ion was substantially reduced and prices rose more 
slowly 

After havmg reached a peak In the 'Irst quarter of 
, 976, the deficit on the current account of the balance 
of payments declined progressIVely durmg the course 01 
'976. particularly dUring the second half 01 the year 
Mosl of the mam categories on the current account 
contributed to the Improvement In the second half of 
1976. Merchandise exports Increased substanllally, not 
only as a result of Increases In the prices of export com· 
modltles but also owing to a higher volume 01 exports. 
At the same lime. merchandise imports declined In 
both money and real terms and net invISible payments 
to the rest of the world decreased mainly as a result of 
lower freight and Insurance payments and a reduction 
In diVidends paid to foreigners Net gold output 
declined up to the third quarter and then Increased 
slightly In the fourth quarter as a result of an Increase In 
the price of gold 

DUring the course of 1976. the baSIC balance, Ie 
the balance on current accounl plus long-term capital 
flows, also Improved and only a small deficit was 
recorded dUring the second half of the year 

The capital account of the balance of payments, 
however, deteriorated during the course of 1976 due to 
political uncertainties, the lower level of Investmenl and 
the decline In merchandise Imports. A conSiderable net 
Inflow 01 capital dUring the first quarter of 1076 was fol
lowed by a small net inflow in the second quarter and a 
small net outflow In the third quaner. During the fourth 
quarter. offiCial borrowmg. including draWings on the 
International Monetary Fund, led to a conSiderable net 
inflow of capital. The net result of these developments 
on the current and capital accounts was that the 
decline In the gold and other foreign reserves during 
the first three quarters of 1976 changed to a small in
crease In the fourth quarter 

However, because of a large net outflow of short
term capital not related to foreign reserves, the net gold 
and other foreign reserves declined substantially during 

1976. but the decline was markedly lower during the 
second half than during the first half of the year. Net 
gold and other foreign reserves, one of the new 
balances distingUished In the balance of payments· , IS 
equal 10 the gross gold and other foreign reserves less 
all foreign short-term liabilities of the Reserve Bank. In
ternational Monetary Fund loans and short-term loans 01 
the central government and other monetary banking in
stitutions from foreign banks and offiCial institutions 

The restrictive effects of the 1976 Budget were 
reflected In the Government's accounts In the third and 
fourth quarters of 1976. If seasonal movements are 
eliminated, the overall defiCit on the Exchequer account 
declined and the net indebtedness of the Exchequer to 
the banking sector was reduced dunng the second half 
of 1976 ThiS reduction In bank credit to the govern
ment sector contnbuted much to a decline to the rate of 
Increase In the quantity of money and near-money dur
Ing the second half of 1976, 

After haVing Increased at a seasonally adjusted an
nual rate of 16 per cenl dunng the first half of 1976, 
the quantity of money and near-money rose by on ly 
Slightly more than 2 per cent during the second half of 
1976. An acceleration 10 the increase In bank credit to 
the pnvate sector during the second hall of 1976 was 
more than offset by a reduction in the net credit to the 
government sector An increase in long-term depOSits 
of the private sector with the banking sector also con
tnbuted to a lower rate of Increase in the money and 
near-money supply. Although the banks have some 
scope for credit extenSion under the eXisting credit ceil
Ings, their liqUidity situation remamed tight until the end 
of 1976 and In January 1977 

Conditions m the capital market remained tight 
throughout 1976 and long-term Interest rates and 
Yields moved upwards. The demand for long~term funds 
remained strullg and large amounts were borrowed on 
the capital market, particularly by the public sector The 
share market remained depressed throughout 1976 
and share yields increased to record levels During the 
second half of 1976 the flow of longer term funds to 
finanCial intermediaries rose to a higher level and 
mortgage lending activity Increased The real estate 
market remamed sluggish 

Although the rate of Inflallon is stili high, It continued 
to show a declining tendency In 1976 During the 

· Sea Supplemenl 10 IhiS Ou/merly Bulletm: South Afflca 's bal8nce 
ofpavmenrs. 1956- 1975. 



lourth quarter of 1976 the seasonally adjusted con
sumer and wholesaJe price indices rose at annual rates 
of 9 per cent and 14 per cent, respectively Apart from a 
further strengthening of the balance of payments. the 
authorities' policy objectives Will give high PriOrity to 
further reducing the rate of inflation to a more accept
able level A continuation 01 the restrictive monetary 
and fiscal policy Will be necessary to achieve this aim 
Although the short-term measures of the Anti-Inflation 
Manifesto Will be terminated at the end of March 1977. 
the long-term measures Will remain in lorce. 

Unfortunately the restrictive fiscal and monetary 
policy IS. In the short run, not conducIVe to a higher 
growth rate or lower unemployment The real value ad
ded by the non-agricultural sectors of the economy has 
already declined for the last three quarters of 1976 and 
an Increase of about 1 t per cent was recorded in the 
real gross domestic product In calendar 1976 Because 
the terms of trade deteriorated further In 1976, a 
negative growth rate In the real gross national product 
of about 1 per cent was recorded 

National accounts 

Low economic growth rate 
The rate of Increase In the real gross domestic product 
declined slightly from about 2 per cent In 1975 to near
ly It per cent In 1976 If the value added by agflculture 
IS excluded. the growth rate In the non-agricultural sec
tors of the economy declined Irom about 3 per cent In 

1975 to only 1t per cent In 1976 As is eVident from 
the accompanymg table , the low rate of growth In 1976 
resulted mainly from declines In the real value added by 
agricul ture, manufactUring. construction. wholesale and 
motor trade. and lower rates of mcrease In the real 
value added by other Important sectors such as retail 
trade. transport. storage and communication and 
general govemment The real Income generated by 
gold mining. however. showed little change In 1976 
compared with a substantial decline In 1975 Only the 
sector non-gold mining made a Significantly larger con
tribution to growth than In 1975 

Because the terms of trade deteriorated fur ther m 
1976. owing mter aha to the decline In the average 
price of gold. a negative growth rate In the real gross 
national product of approXimately 1 per cent was 
recorded in 1976. compared With a negatIve rate of 
about 1t per cent In 1975 

At current prices. Ihe rate of Increase In the gross 
domestic product declined from 13t per cenl In 1975 
to about 12 per cent In 1976 ThIS decrease was ent!re
Iy accounted for by a dechne In the rale of Increase In 
the remuneration of employees from 19 per cent In 
, 975 to 14 per cent In 1976, because the rate of in
crease In the gross operating surpluS Increased slightly 
from about 6t per cent In 1 975 to 8 per cent In 1976 
Although the SlOWing-down In the rale of Increase m the 
remuneration of employees was noticeable In all the 
mam sectors. the largest changes occurred m the case 

Percentage change in grosl domestic product 
at constant 1970 prices 

Agriculture. forestry and f,shmg 
Mmmg and Quarrymg 

Gold Il1IO,ng 
Noo-gold mlfl,ng 

Manufacturing 
Construction !contractofs) 
Wholesale and reta!ltrade. etc 

Wholesale uade 
Aela,l Irade 
MOlor !rade 

Transport. storage and communication 
General go'tlernment servIces 
Olher sectors 
Total gross domestic product 
Non-agricultural sectors 
Secondary and tertiary sectors 
Gross national product 

1975 

-8 
-2 -. , 

2 -2. 
2 

3 
7 
9 6. 
3 
2 
3 3. -1. 

1976 

-, 2. 
• 
-t -3. 

-2 
-3 2, 
-" 

6 
5 
3 1. '. '. - 1 



Gross domestic product at constant 1970 prices 
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01 mIning and the sector transport, storage and com
munIcatIon 

The dIfference between the growth rates at current 
and constant prices Implied a decline In the rate of 
Increase 10 the gross domestic product deflator from 
about 1 1 per cent 10 1 975 10 about 10 per cent In 
1976 The lower rate of Increase 10 thIs measure of 
overall IOflatlon In 1976 occurred notwlthstandlOg the 
prlce-ralslOg effect of the devaluation of the rand 10 
September 1975 and resulted from a general slowlng
down of the rate of Increase 10 domesllc wholesale and 

Phvsical volume of production 

• 
2 

, 
-2 

2 Gold i i 

, 
- 2 

• 
, 

• 
2 

, 
-2 

retail pnces and a decline In the average gold price 
Quarterly estimates of total real gross domestic 

product show that negative growth rates were recorded 
In the second and fourth Quarters of 1976 In the case 
of the non-agricultural sectors, negative growth rates 
were recorded In the last three Quarters of 1976 The 
real value added by Important sectors such as gold 
n'l1n109, manufacturing, conStruction and wholesale and 
retail trade. including motor trade. all showed declmes 
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dUring the fourth Quarter. which together more than 
neutrahsed the noticeable rise in real Income generated 
by non-gold mining and agriculture The real value 
added by the other sectors In the fourth Quarter showed 
little change relative to tha i In the thi rd Quarter. The 
further deterioration of real economiC activity In the 
non·agrlcultural sectors was due 10 the decline in 

almost all components of aggregate real domestic 
demand dUring Ihe last Quarter of 1976 

Decline m real domestic expenditure 

As the accompanying table shows. all the main com
ponents of real aggregate domestic demand either 
showed smaller percentage Increases dutlng 1976 or 
declined At current prices. gross domestic expenditure 
In 1976 exceeded gross national product by a substan· 
tlally smaller margin than In 1975, a developmen! also 
reflected In a marked decline In the defiCit on the 
current account of the balance of paymen ts. 

Percentage change in aggregate domestic demand 
at constant 1970 prices 

1975 

Private consumption expenditure 3 
Government consumption expenditure '4 
Gross domestic fnced Investment 8 

197 6 

2 
7 

-4t 
Change In ,"vemones (R millions) '69 -404 

Gross domestic expenditure , - 3 

Quarterly estima tes of real gross domestic expendl ' 
ture show that alter haVing reached a high level In the 
third Quaner of 1975. aggregate feal domestic demand 
declined dUring all four Quarters of 1976 DUring the 
fourth Quarter of 1976. gross domestiC expenditure al 
current prices exceeded gross national product by a 
smaller margin than In the preceding Quaner This de
velopment was also reflected In a further decline In the 
seasonally adjusted defiCit on the current account of the 
balance of payments 

Lower rate of mcrease In rea! prIVate consumpllon 
expenditure 

Al though the rate of Increase In real private consump· 
tlon expenditure slowed down from 3 per cent In 1975 
to only about 2 per cent In 1976. the latter orowth r;HA 

was stili higher than that of the real gross domestiC 
product As IS shown by the accompanying table. real 
outlays on all categories of goods, except on tel8V1Sl0n 
sets. either declined or recorded lower growth rates In 
1976 than In the preceding year. whereas rea! outlays 
on services Increased faster than dUfing the preceding 
year 

It would appear that the lower rate of IOcrease in real 
dIsposable personal Income was the most Important 
Single lactor responSible lor the conlrac\lon of real 
outlays on most categories of goods. although the 
marked decflne In reSidential construction at constant 
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Gross domestic expenditure at 
constant 1970 prices 
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' 911 1974 ." 
prices also contribu ted to the further decflne In real 
outlays on furniture and other major household appli
ances. The sharp decline 01 abou t 19 per cent In the 
number of new motor ca rs sold during 1976 could, In 

turn, also have been Influenced by the higher prices of 
motor vehicles. the Increased running costs and the 
lower rate 01 replacement of motor cars owing to the 
reduced speed lImIts Introduced as part of the luel 
conservation measures. 



Percentage change in the main categories of private 
consumption expenditure at constant 1970 prices 

1975 

Durable goods 3 

1976 

3 
-8 Furniture and household appliances 

Personal transport equipment 
- '5 

2 
73 

4 
5 
3 
3 
2t 

-17 
Other goods. Including television sets 
Semi-durable goods 
Clothing and lootweilr 
Other goods 
Non·durable goods 
Services 

Total private consumption expenditure 3 

32 -, , 
-3 
2t 
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Although the commencement of the offiCial tele
VISion programmes early m 1976 led to a substantial 
mcrease In the outlay on teleVISion sets. real expendl· 
ture on total durable goods stili showed a small decline 
In 1976. Real outlays on durable goods other than tele
VISion sels In lact declined by 11 per cent m 1976. 
Furthermore, alter havmg Increased sharply dUring the 
first half of 1976, the number of teleVISion sets licensed 
declmed by no less than 29 per cent and 50 per cent 
dunng the third and fourth quaners of 1976. 
respectIVely ThiS development IS panly an indication of 
the extent to which the eXisting consumer market for 
televiSion sets has been saturated. and that the expan· 
slonary force of the IntrodUClion of televISion has lost 
considerable momentum. 

Quarterly estimates of real private consumpTion ex
penditure tndlcate a deceleraTion 10 the rate of mcrease 
dUring the fltst half and actual declines m real outlays 
durmg the third and fourth quarters 01 1976 

Decline m the rare of mcrease in real government 
consumplton expenditure 

The rate of Increase In real government consumption 
expenditure declmed from 14 per cent In 1975 to 
about 7 per cent In 1976. The laller Increase conSisted 
of a rtse of 5 per cent to the remuneration of employees 
and an Increase of 10 per cent 10 real outlays on goods 
and other services (including defence expenditure) . In 
total, real non-defence spendlOg rose by 2 per cent In 
1976, compared with 7 per cent durlOg the precedlOg 
year 

Quarterly estimates IOdlcate that the more stringent 
measures IOtroduced tn the 1976/77 Budget to curtail 
the rate of Increase In government consumption ex
penditure, began 10 take effect In the last hall of 1976 
Consequently, the rale of Increase In real government 
consumption expenditure slowed down appreciably 
during the second half 01 1976 

Decline in rea! gross domesllc fixed mvestment 

The decline In real fixed capital outlays was a malar 
contributing factor to the o .... erall decilOe In IOtal real 
gross domestic expenditure during 1976 As the 

Percentage change in gross domestic fixed investment 
at constant 1970 prices 

1975 1976 

Private sector , - 9 
Agriculture, foresny and Ilshlng 18 -2' 
Mining and Quarrying , 4 
Manufacturing 6 - 3 
Wholesille and retail trade - '5 - '4 
Private reSidential bUildings -17 -7 
Other 7 -20 
Public corpora tions 24 - 9 
ManufaC1urlng -'5 - 43 
ElectnclIy. gas and water 5' '8 
Olher 6' - 5 

Public authorities '4 5 
SA Railways 2' 3' 
Other transport and communicatiOn '2 -, 
Community and SOCial services 9 -7 
Other (hOUSing. ale ) '9 6 
Total 8 -4+ 

accompanying table shows, real fixed lO .... estment In all 
the different sectors either declined or Increased at a 
lower rate except capital outlays by the South African 
Railways which increased at a higher rate. The latter 
IOcrease resulted mainly from the acquISition of new 
alfcraft and additions to rolling stock 

Quarterly estimates of real fixed Investment Indicate 
that a declining tendency was noticeable durmg all four 
quarters of 1976. Aeal fixed capital outlays of public 
corporations declined from the second quarter and thaI 
of public authOrities dUring the second half of 1976 
Real fixed Investment of the prrvate sector, however, 
has now declined uninterruptedly from about the 
middle of 1975 

Sharp declme in inventory mvestment at constant prices 

One of the main reasons for the decline In real aggre
gate domestic demand dunng 1976. was the marked 
decline In net Inventory Investment Thus. after haVing 
Increased by more than A1 600 million 10 1975, the 
book value of tOlal inventories Increased by less than 
hall of that amount In 1976. namely by about R650 
million The maIO reason fOf thiS substanlta l change 
was a marked decline In the bUild up of industrial Bnd 
commerclalmventofles from A 1 070 million In 1975 to 
R500 million In 1976 At constant 1970 pnces the 
fluctuation was even more pronounced. namely a 
change from an Inventory bUild-up of R 169 million 10 
1975 to a depletion of R404 million 10 1976. The level 
of tndustrtal and commerCial Inventories at constan t 
1970 prices declined by about R250 million, whereas 
real agricultural stocks In trade and real diamond stocks 
accounted for the remainder of the decline. 

Quarterly estimates of real Inventory Investment 
Indica te that the level of total tnventOrles declined duro 
109 all four quarters of 1976 and contributed materially 
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Non-agricultural stocks as a percentage 
of gross domestic product excluding agriculture 
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to the continued decline In real aggregate demand and 
the decline In the volume of merchandise Imports, In
dustnal and commerCial inven tories at constant pnces. 
which started to decline In the second half of 1975. 
made the largest contribution to the overall dechne In 
1976. At current prices the book value of Industnal and 
commercial inventories showed a small decline dUring 
the fourth quarter of 1976 The book value of mdustrlal 
inventories showed hUle change with the result that the 
ratio of InventOries to sales 01 the manufacturing sector 
declined from 92 per cent In the f,fSt quarter to 87 per 
cent In the fourth quarter of 1976 Although the book 
value 01 wholesale and retail slacks showed a smaller 
Increase than dUring the preceding five Quarters, declin 
Ing sales In the fourth Quarter resulted In an Increase In 

the ratiO of inventories to sales from 71 per cent In the 
first Quarter to 72 per cent In the fourth quarter of 
1976 

Insufficient domestic savmg 

Notwithstanding an Increase of A216 million In gross 
domestic saving and a decline In total fixed and inven
tory Investment et current prtces of A101 million In 
1976. the level of domestic saving In 1976 continued 
to be inSUffICient to finance total domestIc Investment 
Although the amount of net foreIgn capital and gold 
and other foreign reserves utilIsed to finance the short
fall. stdl amounted to Al 515 million In 1976,11 was 
nevertheless substanllally less than the Al 832 mil
han foreign funds employed In 1975 Consequently, the 
relative share of foreIgn funds employed to finance 
domestIc Investment decreased from 22 per cent In 

1975 to 18 per cent In 1976, as against an annual 
average ratio of about 15, per cent for the peflod 1970 
to 1976 However. the ratIo of gross domestlc saving to 
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gross domestic product declined to 23., per cent In 

1976 ; the lowest level recorded since 1971. and also 
lower than the average level for the peflod 1970 to 
1976 

Although gross domestic saving Increased 
moderately In 1976, net domestic saving. Ie after pro
VISIon for depreclallOn declined by R 139 million. An in

crease In corporate saving was more than neutrahsed 
by a substantial decline In the current surplus of general 
government. whereas personal saving showed little 
change. 



Business cycle trends. labour situation and prices 

Business cycle Indicators. national accounts statistics 
and other indicators of real activity in the economy. 
showed that the South African economy remained in 
the downward phase of the business cycle dunng the 
fourth quarter of 1976 In fact. real economic activity in 
the non-agricultural sectors of the economy showed a 
decline for the third consecutive quarter With the ex
ception of non-gOld mining production. the real value 
added by all other non-agricultural sectors either 
declined further or Increased at a lower rate in the 
fourth quarter than In the preceding quarter. indicating 
that the recesslonary tendenCies are widely diffused 
Apart from the fact that the South African economy has 
now been In the downward phase of the business cycle 
for 30 months. by far the longest recesslonary phase In 

the post-war pen ad. indications are thatlfS intenSity has 
also increased substantially dUfing the second half of 
1976 

As could be expected. the recesslonary tendencies 
had a beneficial effect on the current account of the 
balance of payments. the rate of Increase in prices and 
the pressure on skilled labour, However, unemploy
ment, especially of unskilled workers, has become a 
problem of major Importance. 

Labour situarion 
The prolonged downward phase of the current bUSiness 
cycle has had a profound effect on the labour situation 
in South Africa. In contrast to continuous labour shor
tages In the past, particularly of skilled labour. the cur
rent situation is one of Increased unemployment es
pecially amongst unskilled labour. The Impact of the 
recession on labour is clearly Illustrated by the sharp in
crease In the seasonally adjusted number of registered 
unemployed Whites, Coloureds and Asians from 
10 568 in February 1976 to no less than 22207 In 
February 1977 The la11er figure represents about one 
per cent of the comparable labour force Although of
fiCial data are nOt available, indications are that the 
number of unemployed 81acks also Increased signifi
cantly. 

As the accompanying table shows, employment in
creased more rapidly In 1975than In 1975 as a conse-

Employm ent in non-agricultural sectors 
percentage change 

Public sector 
Mll"llng seClar 
Pnvale seClar excluding mining 

Total 

1975 

6.4 
-6,2 

1,9 

2,0 

1976 1 

4,1 
5,7 
0,3 

2 ,2 

FIIS\ n,ne monlhs of 1976 compared w,th corresponding peflod 
of 1975 
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quence of a rise In Ihe numbers employed In the mining 
sector whereas in all other sectors the Increase was 
smaller. 

In addition to the slowdown In the rate of Increase of 
employment in most sectors. It IS clear from the accom
panying table that the total number of overtime hours 
worked by the manufactunng and construction labour 
force as well as the lotal hours worked by construction 
workers were sharply reduced ,n 1976. 

Number of hours worked b V production workers 
percentage change 

1975 1976 1 

Manufacturing 
Ordinary hours 
Overtime hours 
Total hours 

ConstructiOn 
Ordinary hours 
Overtime hours 
Total hours 

-0.3 
- 4.9 
-0,8 

0,1 
-2.3 
-0.1 

0,7 
- 5.1 

0,1 

- 6,4 
- 16,1 

- 7,4 

First eleven months 01 1976 compared With corresponding peflod 
of 1975 

Percentage change in salaries and wages 
per worker in the non-agricultura l sectors 
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Taking account of the increases In the cost of liVing, 
as measured by the consumer price mdex. the real 
remuneration per employee In the non-agricultural 
sectors of the economy declined by 1.4 per cent for the 
fi rst three quarters of 1976 compared With the same 
penod 01 1975. as against a rise of 3.6 per cent In 

1975, Average real salanes and wages per capita 
declined by 3,2 per cent for Whites and Increased by 
1,7 per cent for Non-White workers dunng the relevant 
three quarters. It should be noted, howeyer. that the 
average real remuneration per worker for both these 
groups declined dUring each of the first three quarters 
of 1976 

Prices 

Notwithstanding the recesslonary tendenCies m the 
economy throughout 1976. the rate of Increase In 
prices for the year as a whole remained at a high level 
Marked Increases In pnces of Imported goods, OWing 
inter alia to the devaluation of the rand In September 
1975. substantial Increases in government-admin
Istered pnces and upward adjustments in indirect taxes 
made Important contnbutions to the continued high 
rate of increase In domestiC pnces. DUfing the course 
of the year. however. the rate of Increase In both con
sumer and wholesale pnces showed a declining 
tendency 

The average monthly consumer pflce Index rose by 
, 1.1 per cent In 1976. compared With mcreases 01 
13.5 and 11.6 per cent In 1975 and 1974, respectiye
Iy. The lower rate of increase in toad prices. rent and 
costs of medical services and communication made a 
significam contflbutlon towards the lower overall rate of 
increase. However, sharp rises in pflces of motor cars. 
petrol. transportation and hOUSing costs other than 
rent, were recorded. 

Aher increasing at an annual rate of 13,3 per cent In 

the second quarter. the rate of mcrease In the season
al ly adjusted consumer pnce index declmed In the fol 
lOWing two quarters to 10.8 per cent and 9.0 per cent 
respectively. These lower rates of increase In both the 
third and fourth quarters were brought abOut by the 
lower and decreaSing rates of increase In food prices, 
prices of electrical equipment, rent and costs of ser
vIces such as recreation and communication. Home
owners costs and servants' wages howeyer continued 
to rise at high and stili further increasing rates The rate 
01 Increase In consumer prices from January 1976 to 
January 1977 amounted to 10,8 per cent 

The ayerage monthly wholesale price Index for goods 
used domestically Increased by 15,1 per cent m 1976 
as against 18,0 and 17,3 per cent in 1975 and 1974, 
respectively. Sharp Increases in prices of baSIC metals. 
non-electrical machinery, transport equipment. coal 
and electriCity were mainly responSible for the 
maintenance of a high rate 01 increase In prices of 
South African produced goods durmg 1976. 



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

Consumer prices 
Goods 
Services 

Wholesale prices 
Goods produced In South Africa 
Imponed goods 

The annual rate of Increase In the seasonally adJust
ed wholesale pnce Index accelerated In the second and 
third quaners of the year. before slowing down mode· 
rately \0 the lourth quarter. Pnces 01 goods produced 
domestically followed more or less thiS tendency. but 
Increases In prices of Imported goods continued to slow 
down during the Ilrst three quarters of 1976 and then 
accelerated slightly In the fourth quaner The wholesale 
price Index for all goods rose by 15,0 per cent from 
January 1976 to January 1977 

From the reviewal pnce developments and the ac
companying graph It IS dear that although the rates of 
pflce Increases for 1976, as measured by the consumer 

Prices 
Percentage change over twelve months ,. 
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4th qtr. ht qtr. 2nd qu. 3rd qu. 
1975 1975 to 1976 to 1976 to 1976 to 

•• lst qtr . 2nd qtr . 3rd qt r. 4th qtr. 
1976 1976 1976 1976 1976 

11 ,1 10,1 13,3 10,8 9.0 
11.3 11 ,0 14.1 11,4 8.2 
10,8 8A 11,6 9.6 10,4 
15,1 12,7 15,3 15.5 14,0 
14,4 10,4 , 5.3 18,7 16.1 
17.3 18,8 15,3 7.1 8.2 

and wholesale price indices. were lower than those 
recorded during the preceding two years. the current 
rates were stili relatively hIgh compared with the 
average annual rates 01 Increase since 1970. Further
more, In March 1977 substantial further upward ad
Justments were made to mdlrect taxes and transporta
tion tariffs WhiCh, together with the sharp Increase In 

electriCity rales effectIVe from January, and a further up· 
ward adjus,ment 10 the price of petrol. Will na,urally 
have a detrimental effect on the rale of IOcrease In 
domestiC prices m general 10 the coming months 
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Balance of payments 

The restrictIVe monetary and fiscal policy pursued by 

the authorities during the past two years, together wllh 
the general revival In the economies of most industrial
Ised countries, were mainly responsible for the signifi
cant Improvement of the defiCit on current account of 
the balance of payments dUring the course of 1976 On 
capital account. however, political uncertainties, the 
lower level of Investment and a decline In the value of 
merchandise Imports dUring the course of 1976 
caused a decline in the net Inflow of foreign capital. A 
decline In the net Inflow of long-term capital In 1976 
caused a slight deterioration In the basic balance and 
the funher net outflow of short-term capital not related 
to reserves. resulted In a substantial decrease in the net 
gold and other foreign reserves dUring the year OWing 
to short-term borrOWing by the central government and 
banklOg sector to support the reserves and valuation 
adjustments, the gross gold and other foreign reserves 
declined to a lesser extent during 1976 and even 
mcreased slightly In the fourth quarter 

Substantlaf Improvement on current account 

Although the deftclt on current account declined only 
moderately from Al 832 militon In 1975 to Al 515 
million In 1976, It Improved substantially dUring the 
course of the yeal from a seasonally adjusted annual 
rate of R2 405 million In the first quarter to only A693 
million In the last quarter. The reduction In the defiCit 
occurred particularly In the second half of the year and 
was even more pronounced If It IS expressed as a 
percentage of the gross domestic product The mode
rate Improvement for the year as a whole, was primarily 
attrli:)utable to the very high level of the defiCit dUring 
the first hall of the year The reduction In 1976 In the 
defiCit was the net result of a substantial Increase 10 

merchandise exports which was partly neutralised by a 
further moderate IOcrease In merchandise Imports and 
a declme 10 the net gold output. Net inVISible payments 
to the rest of the world showed little change However, 
dUTlng the course of the year all the maIO aggregates on 
the current account contributed 10 Ihe substantial Im-

Deficit on current account 
Seasonallv adjusted annual rate 

1975 Third quarter 
Fourth quarter 

1976 First quarter 
Second quarter 
third quarter 
Fourth Quarter 

14 

Percentege 
R millions of GOP 

2029 7,7 
1561 5,8 
2405 B.B 
1916 6,7 
1046 3,5 

693 2.3 
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provement 10 the defiCit. With the exception of the net 
gold output which declined up to the third quarter and 
then Increased slightly In the fourth quarter 

After It had Increased by about 24 per cent In 1974 
and by nearly 16 per cent 10 1975. the value of mer
chandise exports increased further by no less than 34 
per cent to R4841 million to 1976 On a quarterly 
baSIS lhe Increase In the seasonally adjusted annual 
value of merchandise exports was equally marked 
dUring 1976. namely from R4222 million In the !lrst 
quarter to R5 277 million In the last quarter of 1976 
Apart from the substantial Increase 10 the rand 
proceeds of exported goods owln9 to the devaluation of 



the rand and a revival In the pnces on Internallonal 
commodity markets, the volume of goods exported also 
Increased The Increase In the value of merchandise 
exports occurred In most groups of export 
commodities, but particularly large Increases were 
recorded In respect of diamonds, wool, uranium and 
copper In contrast the value of sugar and maize 
exported dechned subslanllally dunng 1976 as a result 
of a marked decline In the price of sugar and the 
smaller maize crop 

The value of merchandise Imports Increased from 
A6717 million In 1975 to R7433 million In 1976 or 
by nearly 11 per cent, compared With nses of 62 and 
17 per cent In the two preceding years. respectively 
The lower rate of Increase In the value of merchandise 
Imports was brought about by a moderate dechne In 
the volume, which partly offset a funher flse In the 
prices of Imported goods. The lower rate of Increase In 
the value of merchandise Imports can be associated 
With the continued slowdown In the rate of Increase In 
domestic economiC activity and the introduction of the 
Import deposit scheme effectIVe from 2 August 1976 
In particular, the Increase In the Intensity of the 
slowdown In activity was responsible for a decline In the 
value of merchandise Imports from a seasonally 
adjusted annual figure of A7 711 million In the first 
quaner of 1976 to A7 132 million In the fourth quarter 
of that year The further moderate Increase In the value 
of merchandise Imports dUflng 1976 as a whole was 
rellected In most of the main commodity groups large 
Increases were recorded In the ImpOrtS of defence 
eqUipmen1. all. text ties and plastic matenals. An 
Increase of 14 per cent In the value of Imported 
transport equipment was enllrely attributable to the 
Importation of seven passenger aircraft by the South 
Afrtcan Airways. An Increase of only 7 per cent was 
recorded In the value of Imports of machinery and 
electrical eqUipment dunng 1976. compared with an 
Increase of 37 per cent In 1975. It IS also Significant to 
note that a conSiderable decline occurred In the 
Imports of base metals, indicating that the shOrtages of 
certain of these metals disappeared wl1h the 
IntenSlftcatlon 01 the downturn in the economy 

Alter haVing Increased on average by more than 26 
per cent durtng the preceding three years. net inVISible 

Basic balance and net inflow of long-term capital 
Rand mllhons 

payments to the rest of the world remained on about 
the level reached In 1975 Both service receipts and 
service payments showed IInle change If compared 
With the figures of the preceding year. but during the 
course of the year service payments to foreigners 
dechned substantially from a seasonably adjusted 
annual rate of A3 001 mIllion In the second Quarter to 
A2 652 million In the fourth quarter of 1976 The sharp 
decline was brought about mainly by lower payments 
for international freight and merchandise Insurance, as 
a result of the lower volume of merchandise Imports, 
and the fact that higher mterest payments on foreign 
loans were more than offset by a decline In dIVIdends 
paid to non-residents 

The value of the net gold output dedned from 
A2 540 million In 1975 to R2 346 million In 1976 or 
by 7,6 per cent. compared With a decline of only 1 per 
cent In 1975 ThiS development was almost enlirely 
due to the decline In the price 01 gold on the prrvate 
market because the phYSIcal volume of gold production 
declined only slightly by 0,3 per cent m 1976 The 
decline m the value 01 the net gold output would, of 
course, have been conSiderably larger had 11 not been 
for the higher rand proceeds lor gold brought about by 
the devaluation of the rand in September 1975 The 
average dollar price of gold on the free market fell by 
22,5 per cent In 1976 compared wtth a dechne of only 
B.l per cent In the average rand price. However, from 
AugUSt 1976 the gold pnce on the pflvate market Im
proved substanllaUy from an average 01 about $110 to 
more than $136 In February 1977 and to Just more 
than $150 per line ounce on 22 March 1977. ThiS 
Improvement In the gold price was also responsible for 
a moderate Increase In the net gold output dunng the 
fourth quarter of 1976, aher It had declined during the 
three precedmg quaners 

1975 

Basic balance 

NOtwlthstandtng the Improvement on current account 
tn 1976. the baSIC balance deteriorated from a deflcn of 
A86 mllhon tn 1975 to a deftcl1 of A402 million In 
1976 OWtng to a decline tn the net tnflow of foreign 
long· term capital from the record figure of A1 746 mil
lion In 1975 to R 1 113 mIllion In 1976. ThiS decline In 

1976 

First Second Third Fourth Total 
quarter quartet quartet quarter 

Balance on current account - 1 832 53' - 4B3 -105 396 1 515 
long-term capital (total) 1 746 231 402 '51 311 1 113 
Central government and bankmg seClor 33' 11. -33 -8 60 '38 
Pubhc corporations and local aulhonlles 1'8 '29 221 250 115 12 , 
PrIVate sector 691 -11 208 -85 '42 254 

Basic balance -86 - 294 - 8' 52 - 19 --402 
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the net inflow 01 foreign long-term capital was largely 

ably dUring 1976. but remained on a relatively high 
level throughout the year mainly OWing to the continued 
high rate of foreign borrowing by public corporations 
The net long-term capital movements to the central 
government and banking sector and the pnvate sector 
fluctuated between moderate net outflows to substant
Ial net Inflows dUring the year 

Subsranual decline in the nee and gross gold and other 
foreign reserves 

The net gold and other foreign reserves deteriorated 
more markedly than the baSIC balance. which implies 
that an outflow of short-term capital not related to 
reserves occurred dUring 1976. The latter net outflow 
01 capital can be attributed entirely to a net outflow of 
short-term capital from the private sector. including 

Basic balance and changes in foreign reserves 
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level of domestic economiC activity and occurred par- 400 

tlcularty In respect of the Inflow to the private sector 
Foreign long-term loans of the central government and 
banking sector also declined durmg 1976, but public 
corporations continued to borrow conSiderable 
amounts abroad m order to fmance mfrastructural 
developments 

DUring the course of 1976 the basic balance. not ad
Justed for seasonal mfluences. Improved substantially 
from a defiCit of A294 million In the first quarter to a 
surplus of R52 million In the third quarter, before deter
loratmg again to a deficit of R79 million m the fourth 
quarter. As shown In the accompanying lable. the net 
Inflow of foreign long-term capital fluctuated conSlder-
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errors and unrecorded transactions. amounling to 
AB22 mil lion This substanllal outflow of short-term 
funds was, In particular, high dunng the second and 
third Quarters of 1976, but then declined to only R48 
million In the last Quarter of the year On the other 
hand. an Increase In foreign trade credit and foreign 
deposits with monetary banking mStitutlons contnbuted 
to an mllow of short-term capital of R 166 milhon to the 
central government and banking sector dUring 1976 
The net result of the substantial deficit on current 
account. a smaller net IOfiow of foreign long-term 
capital and the substantial net outllow of short-term 
capital not related to reserves, was that 10 1976 the net 
gold and other foreign reserves declined by as much as 
Al 056 million, OWing to balance of payments 
transactions as against a declme of only A305 million 
m 1975. 

Dunng 1976 the gross gold and other foreign 
reserves declined by only R2 19 million to a level of 
ABB6 million at the end of December This moderate 
decline 10 the gross relative to the net gold and other 
foreign reserves may be attributed to the effect of the 
gold swap agreements m March 1976 and 
compensatory short-term borrowing by the central 
government and banking sector dUring 1976 During 
the year use was made of credit proVided by the 
International Monetary Fund to the amount of 
A3' 6 million. Notwllhstandmg a further drawmg of 
R39 mil lion on the InternallOnal Monetary Fund under 
eXisting stand-by arrangements, the gross gold and 
other foreign reserves declined further by R51 million In 
January. Dunng February the gross gold and other 
foreign reserves of the Aeserve Bank declined further by 
R74 mill ion to R645 million at the end of that month 

The sharp decime during 1976 m the gold and other 
foreign reserves occurred mamly In the gold and other 
foreign reserves of the Reserve Bank, whereas the 
foreign exchange holdings of the central government 
and monetary banklOg institutions remained at more or 
less the same level. In addition to the dectlne in the 
gold and other foreign reserves of the Reserve Bank, the 
gold swap agreements also had a Significant In fluence 
on the composition of these reserves Mamly owmg to 
these agreements the gold reserves of the Reserve 
Bank declined by R 150 mill ion durmg 1976 to R375 
mIllIOn at the end of the year These agreements were 
also partly responSible for the relatively small decline In 
the foreign exchange hold lOgs of the Reserve Bank from 
R37B million at the end of 1975 to R324 million at the 
end of 1976. 
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Monetary and banking situation 

Money and near-money 

After having increased by 17 per cent during 1975 as a 
whole, the money and near-money supply contmued to 
rise relatively fast. namely at a seasonally adjusted 
annual rate of 16 per cent, during Ille first hajf of 1976. 
Dunng the second half of 1976, however, liS annual 
rate of Increase declined to only slightly more than 2 
per cent. For the calendar year 1976 the Increase was 
only 9 per cent (R777 million) - the lowest annual 
percentage Increase since 1971 As a result of this 
marked deceleration, the rallo of the average money 
and near·money supply to the gross domestic product. 
both seasonally adjusted, was reduced from 31,3 per 
cent dUring the first quarter 01 1976 to 30,5 per cent 
dUring the fourth quarter 

The narrowly defined money supply Increased by 3 
per cent dUring 1976, down further from the Increase 
of 7 per cen t registered dUring 1975 

During January 1977 the seasonally adjusted money 
and near-money supply showed Ilule change from liS 
level al the end 01 December The rate of Increase for 
the twelve months from January 1976 to January 1977 
amounted to less than 8 per cent 

Causes of changes in money and near-money 

The sharp slowdown In the rate of Increase In the 
money and near-money supply dUring Ihe second hall 
of 1976 was mostly due to a smaller Increase, followed 

'

by an aClual decrease, In ner claims of the banking 
sector on the government sector. 

After haVing Increased by R857 million, seasonally 
adjusted, dUring the first SIX months of Ihe year (notably 
dUring the second quarter), net claims of the banking 
sector on the government sector rose by R264 million 
dUring the third quarter and actually declined by over 
R400 million durtng the fourth quarter Claims on the 
pnvate sector. on the other hand, after haVing 
decreased dUring the four months from the end of Aprtl 
1976 to the end 01 August. picked up sharply dunng 
September, October and November but then showed 
little further change during December DomestiC credit 
extenSion, Ie. the total of net claim:; of the monetary 
banking sector on the government sector and claims on 
the pflvate sector. also showed a reduced Increase from 
a seasonally adjusted annual rate of 19 per cent dUring 
the ItrSI half of 1976 to a rate of 5 per cent durmg the 
second half 

The net gold and other foreign reserves of the 
monetary banking sector decreased by R753 million 
dUring 1976 as a whole Although thiS amount sub
stanuallyexceeded the decline of R462 mIllion that had 
been recorded dUring .1975, a very considerable 1m· 
provement occurred from the 'Irst to the second half of 
the year Aller haVing decreased by R582 million ,. 
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Causes of changes in money and near-money 
R millions 

Net gold and other loralgn reserves 
Claims on government sector 

Govet'nmenl deposits" 

Net claims 
Claims on the priVate sector 
Long·term private deposlls· 
Net other assets 

Total causes of changes 

"IncrsaS8-. decrease-+ 

(seasonally adjusted) dUring the first SIX months of 
1976 !In splle of the gold swap arrangements of 12 
March). the net foreign reserves decreased at a much 
reduced rate durtng the third quarter and then rose 
slightly from the end of September to the end of 
December Monthly seasonally adjusted dala ,nd,cate, 
however, that alter a marked rise dUring November the 
net foreign reserves declined again somewhat dunng 
December. 

Long-term depOSits of the private sector With Ihe 
banking sector, seasonally adjusted, decreased by 
approximately R230 million from the end of December 
1975 to the end of July 1976 but then Increased again 
by very nearly the same amount dUring the remalnlflg 
five months of the year The net mcrease m these 
depOSits dUring the second half of 1976 contributed 
Significantly to Ihe reduced rate of growth In the money 
and near· money supply durmg thiS penod 

Marked shlhs In the causes of changes in the money 
and near-money supply occurred once more. however. 
dUring January 1977 Aher thelf slight increase dUfing 
the fourth quarter of 1976, the seasonally adjusted net 
gold and other foreIgn reserves dropped sharply again 
dUring January. while the seasonally adjusted net 
claims on the government sector showed a renewed 
large Increase Claims on the pflvate sector. on the 
Other hand, Increased only moderately, while long-term 
depOSits of the pnvate sector continued to rise 

Bank credll to (he pr/V8le seClor 

OUTIng 1976 bank credit to the private sector Increased 
by the relatively small amount of R556 million. or less 
than 7 per cent, as compared With R 1 409 mIllion, or 
20 per cent, dutlng 1975 After rises dUring January, 
February and April, bank credit to the pnvate sector. 
seasonally adjusted, declined fairly markedly by 
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-129 

240 
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apprOlCImately R 150 million dUTIng the four months 
from the end of April to the end of August, before flSlng 
again by over R450 million or at a seasonally adjusted 
annual rate of approximately 17 per cent during Ihe 
remainder 01 the year The decrease Irom May to 
August 1976 would appear to have reflected the 
combined effect of the credit cellmgs Imposed In 

February, a slackening of pnvate sector credit demand 
Ifl line with the recesslonary tendenctes of the 
economy, and generally low excess bank liqUidity 
durrng mosl of thiS period The renewed Increase m 
bank credIt to the private sector durmg September. 
October and November Ifl particular, partly reflected 
accommodation by the banks to bUSiness flfms 
experienCing cash flow and other finanCing problems In 
the prevallmg unfavourable bUSiness conditions, as well 
as some effect on credit demand of the ImpOrt depOSit 
scheme However. total discounts and advances of Ihe 
commerCial banks. merchant banks and monetary hire· 
purchase and general banks to the private sector 
Increased only slightly dUfing December 

Hire-purchase and leaSing finance of the commerCial 
banks. merchant banks, and monetary hire-purchase 
and general banks, although much smaller In magni
tude than discounts and advances, increased by as 
much as 20 and 3 1 per cent. respectively. during 1976 
as a whole Unlike the banks' dIscounts and advances, 
these forms 01 credit continued to rise lalfly steadily 
throughout the year, shOWing no decline In the course 
of the second and thlfd quarters Total lending to the 
private sector by the monetary hire-purchase and 
general banks increased at a somewhat higher rate 
dUring the year than that of the commerCial banks 

The fairly modest rise Ifl claims on the private secior 
dUring January 1977 mamly reflected Increased 
commerC181 bank discounts and advances 
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Bank liqUIdity 

The excess liqUidIty ratIos of banktng mstltutlons. whIch 
had dectmed markedly durmg the last lew months 01 
1975 mostly as a resull of mcreases m the liqUid asset 
reqUirements. showed further seasonal declmes to 
relattvely very low levels at the end of February 1976 
W,th the exception 01 June 1976. these ratios then re
mained al relallvely low levels durmg most of the re
mainder of the year before Improvmg somewhat dunng 
December The Improvement dUring December, which 
may largely be regarded as seasonal. was malOly the 
result of an Increase of R147 million 10 the actual liqUid 
asset holdings of the commerCial banks. reflectIng. 
among other things. Increased Reserve Bank credit to 
the Land Bank 

OWing to the high present levels of the liqUid asset 
requirements against Increases In the banks' short-term 
and medium-term liabilities to the public. the banks' re
qUired minimum holdings of liqUid assets Increased by 
R456 million or approxImately 14 per cent durmg the 
year. agamst an mcrease In thelf lotal liabIlities to the 
pubhc of less than 11 per cenl The resultmg further in 
crease m the ratiO of the banks' reqUired liqUId assets to 
thelf total liabilities to the pubhc occurred m spite of a 
pronounced shi ft In the "term" structure of thelf deposit 
and other lIablllttes from the short-term 10 the medlum
term category which was especially marked dutlng the 
second half of 1976 

The large Increase In the reqUired liqUid asset 
holdings of banks has resulted In a substantial Increase 
In the banks' actual liquid assel holdings As a percent
age of total liabilities to the public. the banks' "quld 
asset holdings exceeded 32 per cent dutlng the second 
hall 01 1976 and January 1977 

Dutlng January 1977. the seasonal flow of funds to 
the government and a declme In the net gold and other 
foreign reserve holdings of the Reserve Bank forced the 
excess liqUidity ratio of all banking Instl tullons back to a 
level that was only IrachOnally better than at the end of 
January 1976. Several banks actually expetlenced 
difficultIes 10 meeting the liqUid assel reqUirements 

Because of a tendency lor depOSits 10 be shifted 
from smaller to larger banks (follOWing the difficulties 
expetlenced by certam property developers and two 
small banks). certain steps were announced by the 
Reserve Bank on 22 February 1977 These Included "" 
assurance by the Bank that the lutlest pOSSible financial 
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accommoda\lon WOUld. If necessary. be extended to the 
smaller banks 10 the normal way. an agreement with 
the five largest banks that an amount 01 R55 mi l lion. 
over and above their minimum reqUired balances. 
would be maintained by these banks with the National 
Finance Corporation. to be available for recychng to the 
smaller banks; and a reductIon In the amount from 
which indIVIdual depOSits wllh banks and building 
soclelleS (other than depOSits held by banks and 
building SOCieties with one another) are exempted from 
IOteresl-ralO control from R 1 million 10 R250000. 
effective from 23 February 

1976 1977 

Jun. Sept . Oct. Nov. Dec. Jan. 
5,1 1.7 1,9 2,3 3,8 1,8 
0 ,3 1.3 1,3 0.4 0,8 0,1 

-0.1 0,7 0,9 0,8 0.4 -1.4 
3.4 1,5 1.6 1.6 2,7 1.1 



Money marke/ conditions and shorHerm Inreres / rates 

Although the rates on private money market mstruments, 
,reflecting the tight policy stance of the monetary 

authontles, remained at high levels dUring 1976, the 
general trend. especially after March. was downward. 
ThiS was indicative, to a large extent, of the diminished 
demand for bank credit The 3-month NCO rate, lor 
example. which slood at 14,75 per cent on 26 March. 
after fluctuating rather markedly, declined to 8,75 
per cent on 5 November Similarly. the discount rate on 
3-montll bankers' acceptances declined almost un
interruptedly Irom 11.75 per cent 10 9.00 per cem 
duriOg thiS penod 

Reflecting the tighter money market condilions 
dutlng November and December 1976 and January 
and February 1977, occasioned to a large extent by Ihe 
sharp decline In nel claims on the government sector 
up to January 1977 and the lurther decline In net gold 
and other foreign reserves from the middle of Novem
ber 1976, money market Interest rates tended up
wards Whde the 3-monlh NCO rate Increased from ItS 
1976-low 018.75 per cent recorded on 5 November to 
10.25 per cent on 25 February 1977, the discount rate 
on 3-month bankers' acceptances Increased from 9,00 
to 9,90 per cent over the same penod The Treasury bill 
lender rate, as opposed 10 the tendency of rales on 
non-liquid money market Instruments. increased 
slightly from 6,93 per cent at the beginning of 1976 10 
7,88 per cem on 25 February 1977 

The dlscoum houses and Ihe NFC expenenced little 
difficulty In recrUiting funds durmg 1976 After haVing 
declined over the February 1976 month-end to R508 
million on 1 March. call loans With the dlscoum houses 
Increased rapidly dutlng March and thereafter the 
houses were almost permanently constramed by the 
capital reqUiremem olthe Banks Act from accepting ad
ditional depOSits A peak amounhng to R902 million 
was recorded on 3 November, after which call loans 
declined somewhat to AB07 million al the end of 
January 1977 and then sharply. as might have been ex
pected. over the February month-end to A749 million 
on 5 March Under these conditions. the banks' 
balances with (he National FlOance Corporation. 10 ell.
cess of reqUirements. were at high levels after February 
1976 and. In fact. at one stage (25 June) stood at 
R639 million In lme With the lighter conditions expefl
enced dutlng the laller part of 1976 and early 1977. 
these balances were sharply reduced 

Interest rates on depOSits With banking IOstltutlons 
remalOed largely unchanged dunng 1976 and early 
1977 DepOSit rates In the short-term category tended 
upwards dUfing the first week 01 February 1976 and a 
number of banking institutions decreased thelf call 
depOSit rates at the end of October or the beginning of 
November Bank rate was Increased once dutlng thiS 
peflod. I e. from Bt to 9 per cent on 22 July 1976 ThiS 
allowed the banks 10 Increase their prime overdraft rate 
from 12 to 12t per cent 

Government finance 

Government revenue collections 

Outing the fltst ten months of the 1976/77 fiscal year. 
I e the peflod Apnl 1976 10 January 1977, the percent
age IOcrease 10 the central government's levenue col
leCllOns, compared With the corresponding period of 
the preceding fiscal year, conformed fairly closely to the 
Budget's anticipated Increase of l' per cent for the 
fiscal year as a whole 

In the case of gold mining leases and mcome tax 
payments by gold mining companies. a larger percent
age decline than antlclpaled In the Budget for the 'Iscal 
year as a whole was recorded In the fltst ten months 
Customs duties also showed a larger percentage 
decline than expected. but other Income Items such as 
eXCise and sales duties and Income taK payments by 
IndiViduals Increased at a higher rate 

Exchequer Account 
Percentage change compared With corresponding period In 

preceding year 

Apt' . 1976 1976n7 
10 Jan. 1977 Budge1 

Receipts 
Customs. excise and sales dulles 22 ,5 23.5 
Income tax (excludmg gold 

mines) 15.3 16,4 
Income tax and lease payments 

by gold mines -37,4 -22,1 
Other Inland revenue 8,6 0,0 

Total 10,1 11 .0 

Issues 1B.9 13,4 

Exchequer Issues 

In contrast to the revenue collections conform 109 close
ly to Budget estimates, Exchequer Issues dUflng tile 
Iltst ten months of the 'Iscal year rose by as much as 19 
per cent above those dutlng the corresponding peflod 
of 1975 or well above the Increase of 13t per cent 
prOVided lor 10 the Budget (as amended for supple
mentary estimates) lor the fiscal year as a whole. After 
the Initial strong upsurge In Issues dutlng the first 
quarter 01 the fiscal year. compared With the cor
responding peflod of 1975, Exchequer Issues rose only 
moderately during the subsequent quarter but acceler
ated agalO during the fourth quarter of 1976 and 
January 1977 DUring the fourth quarter of 1976 
Issues rose by 16 per cent above the comparable 1975 
figure and dutlng January 1977 by 14 per cent To 
equal Budget estimates, Exchequer Issues during the 
last two months of the fiscal year would have to be sub
stantially lower than the comparable figure for tile pre
cedmg year 
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Receipts on and issues from Exchequer Account 
(excluding borrowing and debt repayment) 
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However. allowance should be made for the usual 
additional appropriations by Parliament before the 
close of the fiscal year The additional expenditure. 
proposed to Parliament by the Minister of Finance on 
28 February. amounted to A260,3 million In respect of 
the State Revenue Account and R7.7 million In respect 
of the South West Africa Account It IS expected that 
part 01 the additional amounts requested would be 
financed from savings and Internal sources 
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The main 1977/78 Central Government Budget will 
be presented to Parliament on 30 March 1977. To 
aVOid a loss of revenue to the Treasury because of a 
customary pre-Budget upsurge In sales of dutiable 
goods In anticipation of Increases In duties. variOUS In
direct taxes were Increased by the Minister of Finance 
on 7 March 1977 These mcluded higher customs and 
excise duties on beer . wmes. splnts. and tobacco and a 
25 per cent Increase In sales duty The last-mentioned 
duties. leVied on the Importer/manufacturer level. now 
range between 8 and 33 per cent. The Inclj8ases. effec
tIVe from 7 March. are expected to Yield f:l144 million 
dunng the 1977/78 fiscal year which starts on 1 Apnl 
1977 

FinanCing of Exchequer deficll 

After the Initially large deficit of R936 million on the Ex
chequer Account (excluding borrowmg and debt repay
ment) during the first quarter of the fiscal year. the 
deficit decreased to R290 million dunng the second 
quarter before mcreasmg again to R652 million durmg 
the third quarter NOTWithstanding the seasonal in
crease dUfing the third quarter of the fiscal year. the 
defiCit during the penod July to December 1976 was 
approximately equal to that for the first quarter of the 
fiscal year alone. During January 1977 a defiCit of R74 
million was recorded In finanCing the Exchequer Ac
count defiCit. the Treasury had to mcrease ItS net 
Indebtedness to the monetary banking sector by R550 
million during the first quarter of the fiscal year During 
the second quarter ItS net Indebtedness to the 
monetary banking sector actually decreased by A 149 
million and dunng the subsequent four months It 
decreased by another R5 mIllion. largely because of in
creased borrOWing from the private non-banking sector 
and the foreign sector 

For the first ten months of the fiscal year the defiCit 
on the Exchequer Account amounted to Al 952 mil
lion. ThiS flgu(e was more than R280 milli on hIgher 
than the estimated shortfall for the 1976/ 77 fiscal year 
as a whole In finanCing thiS defiCit. a substantial 
amount of R931 m!llion was borrowed frOm the pnvate 
non-banking sector dunng the ten-month peflod under 
review. Of thiS amount. almost R300 million represen
ted payments of compulsory loan levies and RS9 mil
lion Investments In National Defence Bonrls In addi
tion. the Public Debt CommISSioners Invested a net 
amount of R295 million In government seCUrities Not
Withstanding the Important contribution to Exchequer 
fmanclng by domestic non-bankIng sources of finance. 
the Treasury was obliged not only to have larger 
recourse to the monetary banking sector as a source of 
fmance. but also to rely to a greater extent on foreign 
borrOWing dunng the first ten months of the 1976/77 
fIscal year. Net foreIgn borrowmg totalled R329 million 
and of thiS figure R291 millIon represented funds ob
tamed from the International Monetary Fund The 
Treasury's net mdebtedness to the monetary banking 



sector Increased by R396 million dunng the penod 
under review conSisting 01 an Increase of R39 1 ml lhon 
In that sector's holdtngs of government securi ties and a 
decline of R5 million In Exchequer Account deposits. 

The Railway Budget 

The 1977/78 Budget for the Sou lh African Railways 
and Harbours was presented 10 Parliament by Ihe Minis
ter of Transport on 9 March 1977 According to ex
pected operating results for the current finanCial year. 
whiCh w ill end on 31 March 1977, operating revenue 
will be higher than originally expected. partly as a result 
of tanH Increases m the course of the year However. 
higher operating expenditure, caused by salary and 
other cost Increases. IS expected to result In an 
operating defiCit of R33 million for 1976/77 

In terms of eXlsllng larlffs, the 1977/78 hnanClal 
year IS expected to close with a shortfall of more than 
R344 militon To cover thIs deficit. the Minister 10-

creased a wide range of tanffs. including fall passenger 
fares and goods tanffs, harbour dues, road transporta
tion tanffs. alf fares and rates for al l pipelines. II IS anti
Cipated tha I the higher lares and tanffs wi ll Increase 
revenue by 14,6 per cent To curtail capital expenditure. 
the completion of the ma/oflly of approved prOjects will 
be delayed and new prOjects reduced 10 a mlOlmum 
Consequently. expenditure on capital and betterment 
works dunng the 1977/78 hnanclal year IS expected to 
decline by R265 million. or by 21 per cent. to R971 
million Taktng IOtO account an Increase of 21 per cent 
In operatlOg expenditure. aggregate expenditure by the 
SOuth African Rai lways and Harbours IS expected to riSe. 
by only 6 per cent above Ihe comparable 1976/77 
figure_ 

Capital market 

Markel {or fixed-mterest securities 

Conditions In the market for flxed -mterest securitIes re
mamed light throughout 1976 NOIWlthstandtng the 
postponement and cancellation of a number of schedu
led new Issues, a substanllal amount of new capllat 
was raised Net new Issues of marketable stock by the 
public sector, excluding the Increase 10 the ' elevant bor
fowers' holdings of Ihelf own stock. amoun ted to 
R 1 071 million In 1976. compared w!lh Ihe 1975 
record of R 1 280 million In addition. private sector 
compan.es listed on the stock exchange made new IS
sues of fixed-interest secunltes amountlOg 10 A 118 mil
lion which was also somewhat less than the record 
amount of A 182 million In 1975 

All classes of fixed-Interest secunty Yields IOcreased 
noticeably during 1976 The Yield on long-term govern
ment stock rose from 10.0 to 10,5 per cent 10 August 
and to 11,0 per cent towards the end of September 
The Yield on new long-term Issues of the highest grade 
semi-gi ll -edged stock rose from 11.35 per cent al the 
beglOnlOg of 1976 to 12,90 per cent at the end of the 
year In the course of the year Ihe Yield on new issues of 
company loan secufltles Increased from 13,375 10 
14,00 per cent Because of these Yield movements, the 

Net issues of marketable domestic fixed interest 
securities, excluding changes in borrowers' 
holdings of their own securities , ....... 
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yield margin between long-term semi-gilt and gilt
edged stock widened from 1,35 to 1,90 per cem during 
the year. On the other hand, the Yield margin between 
company loan secuflties and long-term semi-gill-edged 
stock narrowed from 2.03 to 1,10 per cent. It would ap
pear. therefore, that the tight market conditions forced 
the local authorities and pubhc corporations to borrow 
at relatively higher rates than the other borrowers In Ihe 
fixed-interest security market. 

During the first two months of 1977, the yield on 
new Issues of long-term semi-gilt-edged stock in
creased slightly further to 12,98 per cent. However . 
new Issues dUfing this peflod were much better sup
ported Ihan during 1976 and most of them were over
subscnbed In March the yield adjusted to the apparent 
easier market situatIOn when a new Issue yield on seml
gilt-edged stock was fixed at 12,79 per cent 

Share market 

The share market remained depressed throughout 
1976 and stock exchange turnover. 10 terms of the 
number of shares traded. reached its lowest level Since 
1967 . Furthermore, most classes of share prices con
tinued thei r downward trend which had started in 
August 1975. 

A slightly firmer trend 10 non-mining share pnces In 
December 1976 led to these prices shOWing httle 
change dunng the fourth quarter. However, because of 
declines dunng the first three quarters, the year-end 
levels of the relevant pflces were well below those at 
the end of 1975 FinanCial share prices and Industnal 
and commercial share prices were 15 per cent and 9 
per cent. respectively. lower In December 1976 than in 
December 1975. Gold mtnlng share pftces declined 
sharply during the first eight months of 1976 and 
thereafter Increased by 29 per cent dunng the las t four 
momhs of the year. At the end of 1976 these prices 
were on average sttll 16 per cent lower than at Ihe end 
of 1975. Coal mining shares, which had risen sharply 
dUfing the first nme months of 1976, Increased slightly 
further during the last quarter and ended the year 59 
per cent higher Ihan In December 1975 Other non
gold metal and minerai share prices rose moderately 
during the first nme months of 1976. but Ihen moved 
downwards dunng the .fourth quarter and ended the 
year more or less at the same level as at the end 01 
1975 

The slightly firmer trend in share prtces during 
December 1976 continued dUring January and, with 
the exception of gold mining shares, all classes of share 
prices reached a hIgher level in January 1977. 

Reflecting the behaviour of share prices, the dividend 
Yield on all classes of listed ordinary shares Increased 
from 8,2 per cent 10 December 1975 to 10,5 per cent 
In December 1976, but declined again to 10.2 per cent 
In January 1977. The Inverse yield gap between or
dmary shares and long-term gilt-edged stock narrowed 
from 1,8 per cent to 0,5 per cent and then Widened to 
0.8 per cent during the same peflod. The December 
1976 figure was the lowest year-end margin to be 
recorded since an Inverse Yield gap had first appeared 
10 1964 



Flow of longer-term funds (0 deposit-receiving and 
related mSllwtions 

The flow of longer-term funds to deposit-receiving and 
related inStitutions Increased substantially dUring Ihe 
second half of 1976 after II had shown a marked 
decrease dUring Ihe first half of Ihe year Notwllh
standing Ihls Improvement. the Inflow was slill con
siderably smaller than In 1975 

The seasonally adjusted Increase In bUilding society 
shares and deposlls during Ihe second half of 1976 
amounted 10 R326 million. compared with R253 mil
lion during the first half of the year and R786 million 
dUring 1975 The seasonally adjusted savings and long
term deposits with banking Institutions. which had 
declined by R34 million dUring the first half of 1976. 
rose by R321 million dUring Ihe second half The {Otal 
Increase of R286 million In these deposits dUring 1976 
was mark.edly lower than the corresponding figure of 
R983 million for 1975. Investments In the Post Office 
Savings Bank and In Nauonal Saving Certificates also 
Increased dUring the second half of 1976 and 
amounted to A 112 million. compared with A71 million 
during the first half of the year Funds Invested 10 par
ticipation mOr1gage bond schemes. however. 
decreased from R37 million 10 the first half to R25 mil
lion 10 the second half of 1976. In 1975 R1 15 million 
and R24 million were invested In the savings facilities 
of Ihe Department of Posts and Telecommunications 

Ftow of funds to financial institutions 

-Building societies - shares and deposits 

and 10 participation mortgage bond schemes. respec
tively 

The flow of longer-term funds to the building 
societies dunng January 1977. seasonally adjusted. 
was lower than either that of January 1976 or the 
monthly average for the last quarter of 1976. but the 
flow to the monetary banking institutions was well 
above that for January 1976 and the monthly average 
for the last quarter of 1976 

MOflgage and real estate markets 

The larger flow of funds to bUilding SOCieties during Ihe 
second half of 1976 was reflected In an Increase In the 
new mortgage loans granted by the societies The 
monthly average of new mortgage loans granted dUring 
the second half of 1976 was 19 per cenl higher than 
dUring the second quarter and 2 per cent higher than 
during the first SIX months of the year The lotal amount 
of new mongage loans granted by bUilding societies 
during 1976. namely R1 070 million. was considerably 
less than the lotal of A 1 261 million In 1975 However, 
the aelual amount paid out on new mortgages dutlng 
1976 amounted 10 Rl 199 million and exceeded the 
preceding years figure by R 118 million The amount of 
funds Invested to mortgages by participation mongage 
bond schemes Increased from A 1 21 million to 1975 to 
A 145 million in 1976 

Notwithstanding the decrease In the Inflow of funds 
to the bUilding SOCIeties dutlng January 1977. new 

100 CJ -Banking institutions - private sector savings and long-term deposits 
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Fixed property market 
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mortgage loans granted. seasonally adjusted. 
amounted to AS5 million which was approxImately at 
the same level as the monthly average of AS9 mi ll ion 
durmg 1976 

During 1976 the value of the real estate transactions 
remamed al a low level and the property market In 

general continued to be very sluggish 

26 



Statement regarding measures to support 
smaller banks 
Issued by rIle Governor of (he South Afflcan Reserve Bank.. Dr T W de Jongh 

22 February 1977 

In view of the recent lendency for deposits to be trans
ferred from smaller banks to large banks, followmg the 
fmanClal difficulties experienced by certain property 
development companies and two small banks, the Mml 
ster of Finance has assured the public thal1he financial 
position of the smaller banks In general remainS sound 
After consultation with lhe Treasury and the five largest 
banks. Ihe Reserve Bank has decided to lend concrete 
support 10 Ihls assural')ce In Ihe follOWing ways 

(1) In the performance of 115 traditional central bank
Ing funcllons. Ihe Reserve Bank Will. If necessary. ex
tend the fullest pOSSible fmanCIal accommodation to 
the smaller banks In the normal way, lor example, by reo 
discounting acceptable paper and extending advances 
against appropriate secumy 

(2) To make ample prOVISion for any further assIS
tance which might prove to be necessary, the live 
largest banks have agreed to maintain With the National 
Finance Corporatron, over and above thell minimum re
qUired balances, an amount 01 R55 million to be avail 
able for recycling to the smaller banks 

(3) With effect from 23 February 1977, the 
prescnbed maximum Interest rates which banking InSh· 
tutlons and bUilding SOCieties may pay on depOSits will 
apply only to indiVidual depOSits of less than R250 000, 
Instead of to IndiVidual depOSits of R 1 mrillon Of tess as 
al present Interest rates on deposits of R250000 or 
more Will be free of conHOt. and the eXisting exemption 
In respect of all depoSits which banking institutions and 
bUIlding societies accept from one another Will con 
IInue to apply The necessary Government Notice regar 
ding thiS change Will appear In the Government Gazene 
The purpose 01 1hls change IS to assist the smaller 
banks In attracting indiVidual depOSits of between 
R250000 and R 1 miliron by paying market rates of In 
terest 

Notes to tables 
Tables S~56 to S~61 and S~63 

All balance of payments statistics appealing In Tables 
S-56 10 S 61 .Jnd the data on the gold and other foreign 
reserves 10 Table S·63 have been reVised OWing to 1m· 
proved statlsllcal information, based mainly on the 
results of the second Census of Foreign Transactions, 
llabl li lles and Assets At the same time, a new form of 
presentation of the balance of payments IS also intro
duced In which two additional Important balances are 
dlstJOgulshed, namely the baSIC balance and changes In 
the nef gold and other foreign reserves The Supple
ment to thiS Quarterly Bul/erln contains a more detarled 
diSCUSSion of these reVISions and comparable annual 
data for the penod 1956 to 1975 and quarterly data 
from 1960 to 1975 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Ole gunstlge Ultwerklng van die beperkende ftskale en 
monet~re beleld, wat In die derde kwartaal van 1976 Ie 
bespeUi was, is gedurende die \llerde kwartaal van 
1976 voortgesit. Ole tekor! ap die lopende rekening van 
die betal1ngsbalans het verder afgeneem, die gaud- en 
ander bUltelandse reserwes het opgehou om Ie daal, 
die Regering se hnansies het verbeler, die keers van 
toe name In geld- en kredietskeppmg is aanslenlik ver
minder en pryse het stadiger toegeneem 

Nadal dll In die eerSle kwartaal van' 976 'n plek 
berelk het. het die tekort ap die lopende rekening van 
die betalmgsbalans In die loop van 1976. en In die 
besonder gedurende die tweede heille van die jaar, pro
gressJef afgeneem Ole meesle van die hoolkomponenle 
van die lopende rekenmg hel 101 die verbelenng In die 
tweede heille van 1976 bygedra Goedere-Ultvoere hel 
aanslenlik loegeneem, nle aileen as gevolg van stygmgs 
m die pryse van Ullvoerkommodl1elle nle, maar ook as 
gevolg van 'n groler volume van ultvoere. Terselfdertyd 
het goedere-mvotlre In sowel geldelike as retile terme 
algeneem tel"\r\fVl netto onsigbare belalmgs aan die res 
van die w/!Jreld gedaal hel, hoolsaaklik as gevolg van 
laer wag- en versekeringsbetallngs en 'n vermindenng 
Ir1 divldende wat aan bUitelanders betaal IS. Ole netlo 
goudproduksle het 101 en met die derde kwartaal gedaal 
en daarna In die vierde kwartaal effens toegeneem as 
gevolg van 'n styging m die prys van gaud. 

Gedurende die loop van 1976 hel die baslese saldo, 
dws. die saldo op lopende rekenlng plus langter
mynkapltaalbewegmgs, ook verbeter en slegs 'n klein 
lekort IS gedurende die tweede hellte van die Jaar 
aangeleken 

Ole kapltaalrekenmg van die betallngsbalans het 
egter gedurende die loop van 1976 versleg as gevolg 
van pOlilleke onsekerhedo. die laor vlak van inveslermg 
en die dallng In goedere-Invoere. 'n AanSlenlike netto 
mvloellng van kapi laal gedurende die eerste kwartaal 
van 1976 IS gevolg deur 'n klem neno Invloellng in die 
tweede kwartaal en 'n klem netlo Ultvloellng m die 
derde kwartaal Gedurende die vlerde kwarlaal hel 
amplelike lenmgs. InslUllende trekkings op dIS Inter
nasionale Monetl!lre Fonds, tot 'n aanslenllke nel10 In
vloeiing van kapltaal gelel . Ole neno resultaal van hier
die onlWikkelings op die lopende en kapilaalrekenings 
was dat die alname In die goud- en ander bUilelandse 
reserwes gedurende die eerste drle kwartale van 1976 
verander het 10 'n klein loename m die vlerde kwanaal. 

As gevolg van 'n grOOI nene ultvloeiing van kortter
mynkapl1aal nle verwant aan bUilelandse reserwes nle, 
het die neno goud- en ander bUitelandse reserwes egter 
gedurende 1976 aanslenllk gedaal, maar die daling 
was aanSlenllk klemer gedurende die tweede helile as 
In die eersle helfte van die Jaar . Ole nelto goud- en ander 
bUitelandse reserwes, een van die nuwe sal do's wat In 
die betalingsbalans* onderskel word, is gelyk aan die 
brulO goud- en ander buitelandse reserwes mlO aile 
bUitelandse korttermynverptfgtlnge van die Reser
webank. lenlngs by die In lernasionale Monel~re Fonds 
en korttermynlenlOgs van die senuale regeflng en ander 
monel~re bankinsleilings by bUitelandse banke en 
amptelike Insteilings. 

Die beperkende ultwerklOg van die 1976-8e9roting 
is 10 die derde en vierde kwartale van 1976 10 die 
Regenng se rekeninge weerspleel Na die uitskakelmg 
van selsoenskemmellOgs het die totale teker! op die 
Skatkisrekenmg afgeneem en die netto skuldposisle van 
die Skatkls leenoor die banksektor het gedurende die 
tweede helfle van 1976 vermmder. Hlerdie alname 10 

die bankkredlel aan die regeflngsek:tor het bale bygedra 
tot die afname 10 die koers van lOename 10 die heeveel
held geld en kwasl"geld gedurende die tweede heille 
van 1976 

Nadal dlt gedurende dre eerste helfte van 1976 teen 
'n selsoensaangesuiwerde jaarkoers van 16 persent 
gestyg het. het die hoeveelheld geld en kwasi-geld 
gedurende die tweede hethe van 1976 met stegs effens 
meet as 2 persent gestyg. 'n Versneiling In die toename 
van bankkrediet aan die pflvate sektor gedurende die 
tweede helfte van 1976 IS meer as geneutrahseer deur 
'n alname 10 die netlo kredlet aan die regenngsektor 'n 
Toename 10 langtermyndeposito's van die pnvate sektor 
by die banksektor het ook tot die laer koers van 
toename in die hoeveelheld geld en kwasi-geld 
bygedrn. Alhoewcl die banke onder die bestaande 
kredletplafonne 'n mate van (Ulmte Vir kredlelVerlenmg 
gehad het, het hulle Ilkwiditeitsposisie tot aan die einde 
van 1976 en 10 Januafle 1977 stram gebly. 

Ole toestand op die kapltaalmark het regdeur 1976 
stram gebly en langtermynrentekeerse en opbrengs
koerse het opwaarts beweeg. Die waag na langtermyn
fondse het sterk gebly en groat bed rae is in die kapitaal
mark geleen, 10 die besonder deur die openbare sektor , 

°KVk Bvlaag lOt hlerd,e /(w8ft8a/blad.· Surd·Atfika se be/almgsbalan$, 

/956- 1975 
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Ole aandelemark hel regdeur 1976 bedruk gebly en 
aandele-opbrengskoerse het tot rekordvlakke gestyg 
Gedurende die tweede helfte van 1976 het die vloel van 
langertermynfondse na ImanSlele tussengangers tot 'n 
hoer vlak ges[yg en het die verbandlemngsbedrywlgheld 
toegeneem Ole vaste elendomsmark het traag gebly 

Alhoewel die mflaslekoers nog steeds hoog IS, het dll 
m 1976 voortgegaan om 'n dalende nelgmg Ie loon 
Gedurende die vlerde kwartaal van 1976 hel die sei
saensaangesulwerde verbrUlkers- an groothandelsprys
mdekse leen jaarkoerse van anderskeldellk 9 persent en 
14 persent gestyg. Afgesien van 'n verdere verSlewlgmg 
van die betalingsbalans, sal die awerhede se be
leldsoogmerke 'n hoe voorrang gee aan 'n verdere ver
mmdenng m die mllaslekoers lot 'n meer aanvaarbare 
vlak, 'n Voortsetting van die beperkende monetare en 
"skale beleld sal nadig wees om hierdie doelstelling te 
beretk. Alhoewel die korltarmynmaalreels van die Antl
mflasle Manl les aan die emde van Maart 1977 beEhn
dig word, sal die langtermynmaatreels van krag bly 

Ongelukkig is die beperkende IIskale en monet~re 
beleid. oor die korttermyn, me bevorderllk vir 'n hoer 
groelkoers of laer werkloosheld nle. Die reele 
toegevoegde waarde van die me-landbousektore van 
die volkshUishoudtng het alreeds gedurende die laaste 
drle Icwarlale van 1976 gedaal en 'n loename van 
ongeveer 1 t persent 10 die reele brule bmnelandse 
produk is m die kalendeqaar 1976 aangeteken. Aange
slen die rUllveet gedurende 1976 verder verswak het. IS 
'n negatlewe groelkoers van ongeveer 1 persent m die 
reele bruto nasionale prod uk aangeleken. 
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Nasionale rekeninge 

Lae ekonomlese groe/koers 

Ole koers van toename m die reele bruto btnnelandse 
produk het effens algeneem vanaf ongeveer 2 persen! 
m 1975 lot bykans It persent In 1976 Indlen die 
toegevoegde waarde van landbou UltgeslUlI word, het 
die groelkoers m die me-Iandbousektore van die 
volkshulshoudmg afgeneem vanal ongeveer 3 persent 
In 1975 tot slegs 1.,. persent m 1976 Soos ulI die 
bygaande tabel blyk, het die laer groelkoers In 1976 
hoofsaakhk voortgesprUlI wI afnames In die reele 
toegevoegde waarde van die landbou, labnekswese, 
konSlruksle, groot- en motorhandel en laer koerse van 
loename In die reEHe toegevoegde waarde van ander 
belangrike sektore soos die klelnhandel. vervoer. op
berglOg en kommunlkasle, en algemene owerheld Ole 
reele mkome wat deur die goudmynbou geskep is, het 
In 1976 min verandenng getoon, vergeleke mel 'n aan
Slenlike alname in 1975 Slegs die seklor nle
goudmynbou het 'n aanSlenllk groter bydrae tot groel as 
10 1975 gelewer 

Omdat die rUilvoet In 1976 verder versleg het, onder 
andere as gevolg van die dallng In die gemlddelde 
goudprys, IS 'n negahewe groelkoers van ongeveer 1 
persent 10 die retUe bruto nasion ale prod uk In 1976 
aangeteken, vergeleke mel 'n negatlewe koers van 
ongeveer 1 t persen! In 1975 

Teen heersende pryse het die koers van loename 10 
die bruto bmnelandse produk afgeneem vanaf 13,. per
sent 10 1975 tat ongeveer 12 persent In 1976 Hlerdle 
afname IS ultSluHllk loe te skryf aan '0 dahng In die 
koers van toename 10 die vergoedlng van werknemers 
vanat 19 persent In 1975 tot 14 persen! In 1976, om
dat die koers van toename In die brulo bedryfsurplus et
fens toegeneerry hetvanaf 6, persenl 10 19751018 per
sent In , 976 Ofskoon die verlangsamlOg van die koers 

Persent8sieverandering in die bruto binnelandse produk 
teen konstante 1970-pryse 

1975 1976 

Landbou, bosbou en vissery 8 -, 
MynbOu en sleengroewery -2 2, 

Goudmvnbou - 6 
Nle-goudmynoou , 4 

Fabnekswese 2 - t 
KonSlruksle (kontrakleurs) - 2t -3t 
GrOOI- en klelnhandel. ens 2 - 2 

Groolhandel -3 
Klemhllfldel 3 2, 
Motorhandel 7 - 11 

Vervoer, opberglOg en kommUflikaSle 9 6 
Aigemene owerheld 6t 5 
Ander seklore 3 3 
Totale bruto binnelandse produk 2 ' t 
Nle-Iandbousektore 3 't 
Sekond~re en tefsl~re sektore 3t 't 
Bruto nasionals produk - I t - 1 



Bruto binnelandse produk teen 
konstante 1970·pryse Rm __ 
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van toename In dIe vergoedmg van werknemers In al 
die vernaamste sektore waarneembaar was, het die 
grootsi e veranderings m die gaval van die mynbou en 
die sektor vervoer, opbergmg en kommunlkasie 
voorgekom. 

Die verskll tussen die groelkoerse teen heersende en 
konstante pryse Imphseer 'n afname In die koers van 
toename In die bruto bmnelandse produkdeflator vanaf 
ongeveer 11 persent in 1975tol ongeveer 10 persent 
In 1976 Ole laer koers van toename 10 hlerdle maatstaf 
van die tot ale mllasle 10 1976 het voorgekom nleteen-

Fisiese volume van produksie 
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staande die prysverhogende UltwerklOg van die 
devaluaSle van die rand m September 1975 en was die 
gevolg van 'n algemene verlangsamlng van die koars 
van toename 10 blnnelandse groot- en klelOhandels
pryse en 'n afname 10 die gemlddelde goudprys 

Kwartaalhkse ramings van die tOlale reele bruto bln
nelandse produk toon dal negatlewe groelkoerse 10 die 
tweede en vierde kwartale van 1976 aangeteken IS In 
die geval van die nie-Iandbousektore is negallewe 
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groelkoerse m die laaste drie kwartale van 1976 
aangeteken. Ole reele toegevoegde waarde van 
belangrike sektore soos die goudmynbou, fabnekswese, 
konslruksie en groot- en klemhandel, mslwlende die 
motorhandel. het in die vlerde kwartaal almal dallngs 
geloon, wal gesamentllk die opmerkhke toe name In die 
reEHe tnkome wat deur die nie-goudmynbou en die land
bou geskep IS, meer as geneutraliseer het. Ole reele 
toegevoegde waarde van die ander sektore m die vlerde 
kwartaal het in vergelyking mel die derde kwartaal min 
verandertng getoon. Ole verdere verslegllng van die 
reele ekonomlese bedrywlgheld In die me
landbousektore kan toegeskryf word aan die alname 10 
feltllk al die komponente van totale retHe blnnelandse 
vraag gedurende die laasle kwartaal van 1976 

Afname in reele bmnelandse besteding 

Soos die bygaande label loon, het al die hoofkom
ponente van die reele tOlale bmnelandse vraag m 1976 
of klemer persentasietoenames getoon of afgeneem 
Die bruto binnelandse bestedmg teen heersende pryse 
het m 1976 die bruto nasionale produk met 'n aan· 
slenllk kiemer marge as m 1975 oorskry. 'n ontwlkke· 
ling wal ook 10 'n opmerkllke alname In die tekort op die 
lopende rekenlng van die betalingsbalans weerspleellS 

Bruto binne!andse besteding teen 
konstante 1970-pryse 

18000 

16000 

14(100 

12000 

100IIII 

8000 

'000 

, mllpgene 

Totaal 

V 
,/ 

Pflvatl verbrUlksbestedm I 

- -[ I I I -
Bruto blonelandse vaste mvestenngl 

I .l r"'""'-. 
' 000 

3000 

2500 

~ 

iog 

Persent8sieverandering in die totale binnelandse v,aag 2000 
teen konstante 1970-pryse 

Pnvale verbrwksbeSledlng 
Owerhetdsverbrulksbestedlng 
Bruto btnnelandse vaste Investermg 
Verandenng In voorrade (R mllJoene) 
Bruto binnelandse besteding 

1975 1976 

3 2 
,4 7 
8 - 4t 

169 -404 
, -3 

KwartaalilKse ram lOgs van die reele bruto btnneland
se besteding toon dat nadat 'n hoe vlak In die derde 
kwartaal van 1975 berelk IS, die totale reele blOneland
se vraag gedurende al vier kwartale van 1976 alge
neem het. Gedurende die vlerde kwartaal van 1976 het 
die bruto blOnelandse bestedlOg teen heersende pryse 
die bruto naslona!e produk mel 'n klemer marge as tn die 
vOrlge kwartaal oorskry. Hlerdleontwikkeling Isook weer
spleel In 'n verdere alname 10 die setsoensaangesulWGrde 
tekort op dIe lopende rekenlOg van die betallOgsbalans 

Laer koers van lOename m reele pflvate 
verbrwksbesreding 

Alhoewel die koers van toename In reele private 
verbrUlksbesteding vanal 3 persent in 1975 tot slegs 
ongeveer 2 persen! In 1976 verlangsaam het. was laas
genoemde groeikoers nog steeds hoer as die van dIe 
reele bruto blnnelandse produk. Soos in die bygaande 
label getoon word, het reele bestedlng aan al die klasse 
van goedere, ulIgesonderd du~ aan lelevisiestelle, 10 
1976 01 gedaal 01 laer groelkoerse aangeteken as In die 
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vooralgaande Jaar, tef"lN\ll reele bestedlOQ aan dlenste 
vmnlger as In die vooralgaande jaar loeganeem het. 

Oil wi1 voorkorn asof die laer koers van toename In 
die reEHe besklkbare persoonhke IOkome die 
belangflkste enkele faklor was wat vir die dallng in die 
reele bestedlOQ aan die measle kJasse van goedere 
verantwoordehk was, alhoewel die aanSlenllke afname 
In wonmgboukonstruksle teen konstante pryse oak tot 
die verdere afname m reEHe bestedmg aan meubels en 



Persentasieverandering in die belangrikste klasse van 
private verbruiksbesteding teen konstante 1970-pryse 

Ouursame goodere 
Moubels en hUlshoudehlco 10eruSIIng 
Persoonhko vervoerloerustmg 
.AIlder goedero, mslullende lelevisiostelle 
Semi-duursame goedere 
Kler8Sle en sitoelsel 
Ander goeders 
Nie-duursame goedere 
Oienste 

Totele private verbruiksbesteding 

1975 1976 
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ander grOOt hUlshoudelike toerustlng bygedra het. Die 
skerp afname van ongeveer 19 persenl In die aanlal 
nuwe motors wat gedurende 1976 verkoop IS, kan op 
sy beurt ook be"invloed gewees het deur die hoer pryse 
van motorvoertUle, die verhoogde onderhoudskoste en 
die taer koers van vervanglng van motors as gevolg van 
die laer snelheidsperke wat as deel van die brand
siofbesparingsmaatreeis Ingestel IS, 

Ofskoon die aanvang van die amptellke televistepro
gramme vroeg In 1976 tot 'n aanSlenhke stygmg In die 
bestedlng aan lelevislestelle aanleldlng gegee het. het 
die reele bestedlng aan torale duursame goedere in 
1976 nag steeds 'n klein dahng getoon. Reele 
besteding aan duursame goeders uitgssonderd televi
slestelle het In 1976 In werklikheid met l' persent 
gedaal. Verder het die aan lal televisiestelte gelisensleer, 
nadal dlt gedurende die eerste hellte van 1976 skerp 
gestyg het. gedurende die derde en vlerde kwartaJe van 
1976 mel nle mlnder nle as 29 persenl en 50 persenl, 
onderskeldeJik, gedaaJ. Hlerdle ontwlkkellng IS deels 'n 
aandUiding van die mate waann die bestaande 
verbrUlkersmark vir lelevisiestelle versadig IS en van die 
felt dal die ekspanslonlstlese Invloed van die Instelling 
van televisle aansienllke dryfkrag verloar hel 

Kwartaalhkse ramlngs van reele pnvate verbrUlks
besledlng dUI op 'n verlangsamlng van die kaers van 
toename gedurende die eerSle helfte en op werkhke 
dahngs In die reele bestedlng gedurende die derde en 
vlerde kwartale 'Ian 1976 

Afname in die koers van roename in 
reele owerheidsverbruiksbesleding 

Ole koers 'Ian toename 10 reele owerheidsver
bruiksbestedlng het vanaf 14 persent In 1975 tol 
ong8'leer 7 persent In 1976 gedaal. Laasgenoemde 
toename hel UII 'n toename van 5 persen! In 
vergoedlng van werknemers en 'n toename van 10 per
sent in rellie besledlng aan goedere en ander dlensle 
(insluilende 'Ierdedlglngsultgawes) bestaan, In tOlaal 
hel reele nle-verdedlglngsultgawes In 1976 met 2 per
sent toegeneem, vergeleke met 7 pefsent gedurende 
die voorafgaande Jaar Kwartaallikse ramllJQs toon 

dal die meer beperkende maalreels wat 10 die 
1976177-Begroung Ingestel IS om die koers van 
loename 10 owerheldsverbrUlksbestedlng 10 toom Ie 
hou, In die laaste helfte van 1976 begin deurwerk het 
G8'lolghk het die koers van loename 10 reele owerheids
'Ierbrulksbestedln9 10 die tweede heille 'Ian 1976 aan
slenltk verlangsaam 

Afname In reele bruro bmnelandse vasre mvestenng 

Ole afname In reele vaste kapllaalbesledlOg was 'n 
belangnke bydraende fakior tot die atgehele afname In 
totale reele brulO binnelandse besteding gedurende 
1976 Soos die bygaande tabelloon, het reele vaste in
vestertng 10 al die verskillende sektore 6f afgeneem 6f 
leen 'n laer koers toegeneem, met die Ullsondefing van 
kapltaalbestedlOg deur die SUid-Afrikaanse Spoorwee 
wat leen 'n hoer koers loegeneem het , Laasgenoemde 
toename was hoofsaaklik die gevolg van die aankope 
van nuwe vheglUle en loellOeglO9s tot rollende mate
naal. 

Kwartaallikse ramlngs van reele vasta investenng 
toon dal 'n dalende nelging gedurende al vier kwartale 
van 1976 merkbaar was Reele vaste kapitaalbestedlOg 
'Ian openbare korporasles hel vanaf die tweede Jewar
laal, en du~ van openbare owerhede gedurende die 
tweede helhe van 1976 gedaal Reele vaste Inveslenng 
van die private sektor het egter vanaf ongeveer die mld
del van 1975 ononderbroke gedaal. 

Persenstasieverandering in bruto binnelandse 'Iaste 
investerlng teen konstante 1970-pryse 

1975 1976 

Pri'late sektor 1 9 
Landbou, bosbou en 'Iissery 18 -21 
Mynbou en steengroewery 9 • 
Fabfleksweso 6 -3 
Groot- en klelnhandel -15 -I' 
Private woongeboue -17 -7 
Ander 7 -20 

Openbare korporasies 2. - 9 
Fabrlekswese -15 -43 
E1ektnsltell. gas en water 51 18 
Ander 61 -5 

Openbare owerhede ,. 5 
SUld·Atrikaanse Spoorwee 21 31 
Ander 'Iervoer en kommunlkasle 12 -9 
GemllenskClJ,Jl>- en maalskltphke d,enste 9 -7 
Ander Ibehulslng, ens) 19 6 

Totaa1 8 -4t 

Skerp afname In voorraadmvesrering reen konslanre 

P'YS· 
Een van die vernaamste redes VI( die afname 10 die 
totale reele blOnelandse waag gedurende 1976 was 
die opmerkllke afname 10 nelto voorraadlOvestenng 
Nadal die boekwaarde van 10lale voorrade In 1975 mel 
meer as R 1 600 mllJoen loegeneem hel , het dll In 
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1974 1976 

1976 met mlnder as die he lite van die bedrag, naamlik 
met ongeveer R650 miljoen, toegeneem Ole ver
naamste rede vir hlerdle aanSlenllke verandenng was 'n 
opmerklike alname In die opboumg van nywerhelds- en 
handelsvoorrade vanal Rl 070 mlljoen m 1975 tOI 
R500 mlljoen m 1976 Teen konstante 1970-prysewas 
die skommeling selfs nag meer opvallend, naamllk 'n 
verandering vanal 'n opboumg van voarrade van R 169 
milJoen in 1975 tot 'n vermmdenng van R404 mlljoen 
10 1976. Ole vlak van nywerhelds- en handelsvoorrade 
teen konstante 1970-pryse het met ongeveer R250 
mil/oen gedaaJ, terwyl reele landbouvoorrade in die 
handel en reele dlamantvoorrade VIr die res van die al
name veran twoordellk was. 

Kwartaallikse famlngs van reiile voorraadlnvestenng 
toon dal die vlak van totale voorrade gedurende al vier 
kwanale van 1976 gedaal het en aanSlenlik bygedra 
het tot die votgehoue alname 10 die totale reele vraag 
en die alname In die volume van goedere-Invoere 
Nywerhelds- en hande!svoorrade teen konstante pryse, 
wat 10 die tweede helhe van 1975 begm daal het. het 
die grootste bydrae tat die totale alname in 1976 
gelewer Teen heersende pryse het die boekwaarde van 
n\{'Nerhelds- en handelsvoorrade gedurende die vlerde 
kwartaal van 1976 'n klem alname getoon Ole 
baekwaarde van ny.verheidsvoorrade het mm verande
ring getoon. met die gevolg dal die verhouding van 
voorrade lot verkope In die labriekswesesektor vanal 92 
persent in die eerste lewartaal van 1976 tot 87 persent 
In die vlerde kwartaal gedaal het Ofskoon die 
boekwaarde van groot- en klelnhandelsvoorrade 'n 
klemer toename as gedurende die voorafgaande vyf 
kwartale geloon het, het dalende verleope meegebnng 
dal die verhoudlng van voorrade tot verkope vanal 7 1 
persent In die eerste kwartaal tot 72 persent In die 
vlerde kwartaal van 1976 toegeneem het 

" 

Onvoldoende binnelandse besparing 

Nleteenstaande 'n toename van R2 16 mlljoen In die 
bruto blnnelandse besparing en 'n alname In die totale 
vaste en voorraadinvestering teen heersende pryse ten 
bed rae van R 101 mlljoen in 1976, was die vlale van bin
nelandse bespaflng In 1976 nog steeds onvoldoende 
om die totale blOnelandse IOvestenng Ie fmanSler 
Alhoewel die bed rag aan netto bUitelandse kapltaal en 
die goud- en ander bUitelandse reserwes wat gebruile is 
am die tekort te finanSler 10 1976 nog steeds R 1 515 
mliloen bedra het. was dlt nletemlO heelwat mlnder as 
die A 1 832 mliloen aan bUi telandse fondse wat In 1975 
aangewend IS, Gevolgllk het dl6 relatlewe aandeel van 
bUitelandse londse wat aangewend IS om dIe blOne
landse Investerlng te Imansier vanaf 22 persenl in 
1975 tot 18 persenl In 1976 afgeneem, vergeleke met 
'n jaarllkse gemlddelde verhoudlOg van ongeveer 15+ 
persent vir die tydperk 1970 tot 1976, Ole verhoudlOg 
van bruto bmnelandse besparlng tot die bruto blnne· 
landse produk het egter in 1976 tot 23t persenl 
gedaal; die laagste vlale wat sedert 1971 aangeteken IS 
en oak laer as die gemlddelde vlale vir die tydperle 1970 
tot 1976. 

Ofskoon bruro blnnelandse besparing in 1976 mallg 
toegeneem het, het nerro binnelandse bespanng, d.w,s. 
na voorSlenlOg Vir waardevermindermg, met A 139 mi l
joen afgeneem. 'n Toename 10 maatsleappybespaflng IS 
meer as geneutraliseer deur 'n aanSlenllke alname 10 
die lopende surplus van die algemene owerheld, tervvyl 
persoonlike bespaflng mlO verandenng getoon het. 



Konjunktuurneigings. arbeidstoestand en pryse 

Konjunktuuraanwysers. nasionale rekenlnge-statistlek 
en ander aanwysers van die reele bedrywlgheld In die 
ekonomle. toon dal die SUid-Afnkaanse volkshuls
houding gedurende die vlerde kwartaal van 1976 m die 
afwaartse fase van die konJunktuurgolf gebly het. Die 
reele ekonomlese bedrywigheid in die nie-Iandbou
sektore het m werkllkheld vir die derde agtereen
volgende kwartaal 'n daling getoon. Met ultsondermg 
van die nie-goudmynbouproduksle. hel die reele toe
gevoegde waarde van aile ander nle-Iandbousektore in 
die vierde kwartaal Of verder afgeneem Of teen 'n laer 
koers as In die voorafgaande kwartaal toegeneem, wat 
daarop dUi dat die resesslonflre neigmgs wydverspreid 
IS. Afgeslen van die fell dal die SUid-Afrikaanse 
ekonomle nou Vir 30 maande In die afwaartse fase van 
die konJunktuurgolf verkeer het. wat verreweg die 
langsle resesslefase m die na-oorlogse tydperk IS. IS 
daar aanduidings dat die intensiteit daarvan gedurende 
die tweede helfte van 1976 ook aansienllk toegeneem 
hel 

Soos verwag kon word. het die resession@re neigings 
'n gunstige invloed op die lopende rekening van die 
betalll1gsbalans. die koers van prysstygmgs en die druk 
op geskoolde arbeld gehad. Werkloosheld. veral van 
ongeskoolde werkers, het eg ler 'n vraagstuk van groot 
belang geword 

Arbeldstoestand 

Die langdurige alwaartse lase van die hUidige kon
junktuurgolf het 'n diepgaande uitwerking op die 
arbeidstoestand in Suid-Afrika gehad In teenstelling 
met volgehoue arbeidstekorte In die verlede, veral aan 
geskooJde arbeid. is die hUldlge toestand een van 
toenemende werkloosheid, veral onder ongeskoolde 
arbejd . Die ul1werkmg van die resessle op die arbelds
toestand word duidelik ge'illustreer deur die skerp 
toename in die seisoensaangesuiwerde aantal geregi
sueerde werklose Blankes, Kleurlinge en ASlers vanal 
10 568 In Februane 1976 lot nle minder nle as 22 207 
In Februarle 1977 , Laasgenoemde syfer verteenwoordlg 
sowat een persenl van die vergelykbare arbeldsmag. 
Alhoewel amptelike gegewens nle besklkbaar IS nie, is 
daar aanduidings dat die aantal werklose Swartes ook 
betekenisvol toegeneem het. 

Werkvetskaffing in die nie- Iandbousektore 
persentasieverandering 

Openbare sektor 
Mynbouseklor . 
Private seklor Ultgesonderd mynbou 

Totasl 

1975 

6A 
-6,2 

1,9 

2,0 

EerSIe negB maande van 1 976 vergeleke mel d,e 
Ooreenslemmende tvdpork ,n 1975 

1976 ' 

4,1 
5,7 
0,3 

2 ,2 

Konjunktuuraanwysers 
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Persentasie-a king an reekse° vanaf 
die langtermv -neiging: 

Bruto binnelan se prJuk teen konstante 
1970·pryse (ni -landb6usektore) 

I 

Fisiase volume van f 81:)( eksproduksie 

Groot- en kle' 
konstante 197 

Werkloosheid- Blankes. Kleurlinge 
en Asiars (om ekeerde skaal) 

I 

Dehulp Ifl" HendorIQn. ",,-. 
I_vIOl ~11.1l1fgo11 

1971 19TZ 1m 197. 19" 1976 urn 
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5005 die bygaande label loon, hel werkverskaffmg 
vmnlger loegeneem In 1976 as In 1975, as gevotg van 
'n slyglng in die aanlat In die mynbousektor In diens, 
terwyl die loename in aile ander sektore kleiner was 

Bo en behalwe die verlangsammg In die koers van 
toename In die werkverskaffmg In die meesle seklore, IS 
dil dUidetik Ult die bygaande tabel dal die totale aantal 
oortydure deur die arbeidsmag in die fabriekswese en 
konstruksle gewerk, sowel as die totale ure deur 

Aantal ure gewerk deur produksiewerkers 
persentasieverandering 

Fabnekswese' 
Gewone ure 
Oorlydure 
TOlale ure 

Konstruksle: 
Gewone ure 
OOftydure 
Totale ure 

1975 1976 1 

-0,3 0.7 
-4,9 -5,1 
-0.6 0.1 

0.1 -6,4 
-2,3 -16,1 
-0,1 -7,4 

EerSle eU maande van 1976 vergeleke mel die ooreenslemmende 
Iydperk In 1975 

Persentasieverandering in salarisse en lone per 
werker in die nie-Iandbousektore 

" 

10 

o 

10 

10 

o 

" 
10 

o 
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Teen heersende pryse 
_ Teen konstante pryse 

Aile rasse 

Blankes 

Nie-Blankes 

1912 1973 1974 1975 1976' 

konstrukSlewerkers gewerk, in 1976 skerp afgeneem 
het 

Met Inagnemlng van die Slygmg In die lewenskoste, 
soos deur die verbruikersprysmdeks gemeet. hel die 
reele vergoedmg per werknemer In die nie
landbousektore van die voikshuishouding In die eersle 
drie kwartale van 1976 met 1.4 persent afgeneem 
vergeleke met dleselfde tydperk In 1975, teenoor 'n 
stygmg van 3,6 persenl in 1975 Gemiddelde reele 
salarisse en lone per kapita het In die betrokke dfle 
kwartale met 3,2 persent afgeneem in die geval van 
Btankes en met 1,7 persenl toegeneem 10 die geval van 
me-Blanke werkers Daar moet egter op gelel word dal 
die gemlddelde reele vergoedmg per werker vir albel 
hlerdle groepe gedurende elkeen van die eersle drie 
kwartale van 1976 afgeneem hel. 

Pryse 

Nleteenstaande die reseSSlon~re nelgrngs In die 
ekonomle regdeur 1976, IS die koers van toename in 
pryse Vlf die Jaar In sy geheel teen 'n hoe peil 
gehandhaaf Opmerklike loenames in die pryse van 10_ 
gevoerde goedere, onder andere as gevolg van die 
devatuasie van die rand 10 September 1975, aan
sienlike styglngs In staalsgeadmrn lslreerde pryse, en 
opwaartse aanpassrngs in Ifldlrekte belastlflgs, het 
belangrike bydraes tot die volgehoue hoe koers van 
toename m die brnnelandse pryse gemaak. In die loop 
van die jaar het die koers van toename in verbruikers
sowel as groothandelspryse egter 'n dalende nelgrng 
getoon 

Ole gemlddelde maandehkse verbrulkerspryslndeks 
het Ifl 1976 met 11,1 persem gestyg. vergeleke met 
StygHlgS van 13.5 en 11,6 persenl in 1975 en 1974, 
onderskeldelik Ole laer koers van toename In 

voedselpryse, huur en die koste van medlese dlenste en 
kommunlkasle het 'n betekenrsvolle bydrae tOI die laer 
algehele koers van toename gemaak Skerp StygHlgS In 

die pryse van motorvoertule, peuol, vervoer en 
behUtSHlgskoste, ultgesonderd huur, IS aangeteken. 

Na 'n loename teen ·n jaarkoers van 13,3 persent rn 
die tweede kwartaal, het die koers van toename In die 
selsoensaangesulwerde verbrulkersprysindeks In die 
daaropvolgende twee kwartale afgeneem lot 10,B per
sent en 9,0 per:;cnt ondernkoidclik. Hmrdic lacr kocrsc 
van toename In die derde sowel as die Vlerde kwartaal 
IS meegebring deur die laer en dalende koerse van 
toename 10 voedselpryse, pryse van elektflese 
toerustlflg, huur, en die kosle van dlenste soos ontspan
nlng en kommunlkasie HUiselenaarskoste en 
bedlendelone het egter voortgegaan am teen hoe en 
steeds toenemende koerse Ie styg Die koers van 
toename Ifl verbrulkerspryse vanaf Januafle 1976 tot 
Januarie 1977 was 10.8 persent 

Ole gemlddelde maandelikse groolhandelsprys
rodeks van goedere vir binnelandse aanwendlng het in 
1976 met 15,1 persent gestyg, leenoor 1 B,O en 17,3 



Jaadikse persentasieverandering van kwartaallikse gemiddeldes van seisoensaangesuiwerde maandeliksa prysindekse 

Varbruikerspryse 
Goedere 
DlenSle 

Groothandelspryse 
Goedere geprodvseer In Swd-Afflka 
Ings\loerde goedere 

persent In 1975 en 1974, onderskaldahk Skarp sty
glOgs In die pryse van baSlese melale, nle-elektrlese 
masJlnene. vervoenoerustlng. steenkool en elektrlsllell 
was hoofsaakllk vir die voortsetllng van 'n hoe koers van 
loename In die pryse \Ian goedere geproduseer 10 Surd
Afrika 10 1976 verantwoordehk 

Ole Jaarhkse koers \Ian toename In die selsoens
aangesUlwerde groalhandelspryslndeks hel in die 
tweede en derde kwanaal van die laar versnel, voordat 
dlt In die vlerde kwarlaal mallg verlangsaam het Ole 
pryse van goedere In die btnneland geproduseer hel 
min 01 meer hlerdle neiglng gevolg, maar die stygtngs 
In die pryse van Ingevoerde goedere het gedurende die 

P"",o 
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4ekw. lekw. 2ekw. 3ekw. 
1975 1975 tot 1976 tot 1976 tot 1976 tot . " 1ekw. 2ekw. 3ekw. 4ekw . 
1976 1976 1976 1976 1976 

11 .1 10.1 13,3 10,8 9,0 
11.3 11,0 14,1 11.4 8,2 
10,8 8,4 11.6 9,6 10.4 
15,1 12.7 15,3 15,5 14,0 
14,4 10,4 15.3 18.7 16,1 
17.3 18.8 15.3 7,1 8,2 

eerSle dne kwartale van 1976 \loortdurend afgeneem 
en toe In die vierde kwartaal etfens versnel Ole grool
handelspryslndeks vir aile goedere het vanal Januatle 
1976 lot Januane 1977 met 15.0 persenl gestyg 

UII die oorsig van prvsontwikkehngs en die bygaande 
graflek IS dll dUldehk dat alhoewel die koerse van die 
prysstyglngs In 1976, soos gemeet deur die ver
brUlkers- en groothandelsprvslndeks, laer was as dl~ 
gedurende die voarafgaande twee Jare. die huidige 
koerse nag sleeds betreklik hoog IS \lergeleke mel die 
gemlddelde Jaarhkse kaerse van taename seden 1970. 
Boanop IS daar In Maan 1977 aanSlenlike opwaartse 
aanpasslOgs gemaak 10 Indlrekte belastlOgs en ver
voertanewe wat. tesame mel die skerp styglOg In elek
trlSlteltstarlewe \lanaI Januane, en 'n verdere opwaartse 
aanpasSlOg 10 die prys \Ian petrol. vansetfsprekend 10 die 
kamende maande oor die algemeen 'n nadellge ul\
werking op die toename 10 blOnelandse prvse sal h~ _ 
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Betalingsbalans 

Ole beperkende monel&re en fiskale beleld wal die 
a!gelope twee Jaar deur die owerhede gevolg IS, lesame 
met die algemene oplewlng in die volkshUishoudlngs 
van die meesle nywerheldslande, was hoofsaak!!k 
veranlWoordehk vir die opmerkhke verbelenng In die 
lekort op die lopende rekening van die betahngsbalans 
In die loop van 1976 Op die kap'laalreken,ng het 
polilleke onsekerhede, die laer vlak van die Investerlng, 
en 'n daling In die waarde van goedere-invoere 
gedurende die loop van 1976 egter 'n afname In die 
netto Invloeiing van bUltelandse kapltaal veroarsaak 'n 
Dallng In die netto Invloeung van langtermynkapitaal In 
1976 hel 'n effense verswakking In die baslese saldo 
lot gevolg gehad en die verdere netto Ultvlaellng van 
kortlermynkapitaal me verwanl aan reserwes nie. het 
meegebring dal die netto gaud- en ander buitelandse 
reserwes gedurende die Jaar aansienlik afgeneem het 
As gevolg van die aangaan van koruermynienlngs deur 
die senlrate regerlng en banksektor am die reserwes Ie 
onderSleun en waardasle-aansUlwerings, het die bruta 
goud- en ander bUltelandse reserwes In 'n mlndere 
ma te gedurende 1976 gedaal en sells in die vierde 
kwartaal matlg gestyg 

AanSfenlike verberenng op die lopende rekenmg 

Alhoewel die lekarl ap die lopende rekenlng slegs 
mallg vanaf A1 832 mllJoen in 1975 tot A1 515 mll
loen in 1976 gedaal het. het dit In die loop van die jaar 
aanSlenlik verbeter vana! 'n selsaensaangesUlwerde 
Jaarkoers van A2 405 miljoen in die eersle kwartaal tot 
slegs R693 milJoen In die laaste kwartaal Die ver
mlndering in die lekort het veral In die tweede heUle 
van die jaar plaasgevind en IS selts nag meer opmerkllk 
Indien die tekorl op die lopende rekemng as 'n persen
lasie van die bruto blnnelandse prod uk ui tgedruk word 
O,e mallge verbelerlng VI( die jaar as geheel was hoof· 
saakhk toe te skryf aan die baie hoe vlak van die tekort 
gedurende die eers!e hellte van die Jaar. O,e vermlnde
ring In die tekon gedurende 1976 was die netto resul
taal van 'n aanSlentike toename In goedere-Ultvoere wat 
gedeeltellk deur 'n verdere malige toename In goedere· 
Invoere en 'n afname In die netto goudproduksle 

Tekort op die lopende rekening 
SelsoensaangesUlwerde Jaarkoers 

1975 Derde kwartaal 
V,erde kwartaal 

1976 Eersle kwartaal 
Tweede kwartaal 
Derde kwartaal 
Vlerde kwartaal 

3. 

Perseota l le 
R mil}oeoe van BSP 

2029 
1561 
2405 
1916 
1046 

693 

7,7 
5,8 
8,8 
6 ,7 
3,5 
2,3 
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geneutraliseer IS. Netto onslgbare betalmgs aan die res 
van die wl!reld het min veranderlng gatoon. In die loop 
van die jaar het al die belangflkste komponente van die 
lopende rekenlng egler tot die aanslenllke verbeletlng 
In die lekorl bygedra, met ullsonderlng van die netto 
goudproduksle wal tot en met die derde kwartaal 
gedaal en vervolgens In die vlerde kwarlaa! ellens 
gestyg het. 

Nadat die waarde van gaedere-ultvoere In 1974 met 
24 persent en 10 1975 mel bykans 16 persent toege
neem hat. het dlt In 1976 verder gestyg met nle mlnder 
nle as 34 persent tot A4841 mlljOen. Op 'n kwar
laalbasls was die loename In die selsoensaange-



sUlwerde Jaarkoers van goedere-ullvoere gedurende 
1976 net so opmerkllk nl vanal R4222 mllJoen In 

dIe eerSle kwartaal tOI R5277 m11loen In die laasle 
kwartaal van 1976 Algeslen van dIe aanslenllke toe
name In die randopbrengste van Uligevoerde goedere 
weens dIe devaluaSle van die rand en 'n oplewmg In die 
pryse op lnlernaslonale kommodllellsmarkte, het dIe 
volume van Ultgevoerde goedere ook toegeneem DIe 
lOename In dIe waarde van goedere-Ultvoere het In dIe 
meeste groepe ullvoer-kommodltelle voorgekom, maar 
grool loenames IS veralten opslgte van dlamante, wol. 
uraan en Koper aangeteken In teensleillng hlermee hel 
die waarde van SUlker en mlehes ultgevoer gedutende 
1976 aanslenhk gedaat as gevoig van 'n opmerktlke 
afname In die prys van SUlker en die klemer ffileile-oes 

Ole waarde van goedere-mvoere hel toegeneem 
vanal R6 717 mlljoen In 1975 tOt R7 433 mllJoen 10 
197601 mel bykans 11 persent, vergateke mel styglngs 
van 62 en 17 persen\ 10 die twee voorafgaande lare 
onderskeldehk, Ole laer koers van toename In die 
waarde van goedere-lOvoere IS deur 'n mauge dalmg In 

die volume teweeggebnng, wat gedeeltehk deur 'n ver
dere styglng 10 die pryse van mgevoerde goedere 
teengewerk IS Ole laer koers van loename In die 
waarde van goedere-mvoere kan 10 verband gebflng 
word met die voortgesette verJangsaming 10 die koers 
van toename van die btnnelandse ekonomlese 
bedrywlgheld en dIe tnsteUing van die IOvoer
deposlloskema mel IOgang 2 Augustus 1976 In die 
besonder was die verhoogde IOtensltelt van die ver
lang sam 109 10 die bedrvwlgheld verantwoordelik VII die 
dallng 10 die waarde van gaedere-Invoere vanal 'n 
selsoensaangesUlwerde Jaarsyfer van R7 7 I 1 mlljOen 
in dIe eerste kwartaal van 1976 tot A7 132 mliJoen 10 
die vlerde kwartaal van die ,aar, Ole verdere matlge sty
glOg 10 die waarde van goedere-lOvoere gedurende 
1976 as 'n geheel het 10 die meeste van die belang
nksle kommodlleltsgroepe voorgekom Groot slygings 
is 10 die IOvoer van verdedlglngstoerusllOg, olie, 
lekstlele en plastlese maleflaal aangeteken 'n Tae
name van 14 persent 10 dIe waarde van IOgevoerde ver
voertoeruStlOg was UltstUitend aan die IOvoer van sewe 
passaslersvllegtUle deur die SUld-Alfikaanse Lugdlens 
toe Ie skryf, 'n Toename van slegs 7 persenl IS 10 1976 
10 die waarde van die IOvoer van maSJlOefie en elek
Inese toer1l5ilng llangeleken, vergeleke met 'n toename 
van 37 persent 10 1975 011 IS oak betekenlsval om 
daarop Ie let dat 'n aanslenllke alname 10 die IOvoer van 
baslese metate voorgekom het. wat 'n aandUidlOg IS dal 
die lekorte wat len opslgle van seke,e van hlerdle 
metale andervlOd IS, verdwyn het as gevolg van dIe 
IOlenslllsenng van die alname 10 die ekonomlese 
bedrywlgheld, 

Nadal die netto onslgbare belallngs aan dte res van 
die w~reld gedurende die vaoralgaande drle Jare met 
gemlddeld meer as 26 persent toegeneem het. het dtt 
ap ongeveer die vlak wal tn 1975 berelk IS, gebly, 
Sowel dte ontvangste VII dtenste as betallOgs VII dienSle 

het min verandenng geloon In vergelykmg met die 
voorafgaande jaar , maar gedurende die loop van die 
Jaar het betallOgs VII dlenSle aan bUitetanders aan
Stenllk afgeneem vanal 'n selsoensaangesutwerde 
jaarkoers van R3 001 milJoen 10 die tweede kwartaal tot 
R2 652 milJoen In die vlerde kwartaal van 1976, Hler
die skerp alname IS hoolsaaklik meegebnng deur 
klemer betallOgs VI' Internaslonale vrag en versekenng 
van goedere, as gavalg van die klemer volume van In
gevaerde gaedere, en deur die 1911 dal hoer rentebeta
hngs ap bUitelandse lenlngs meer as geneutrallseer tS 
deur 'n dallng 10 dlvtdendbetallngs aan bUitetanders 

Ole waarde van die neno goudproduksle het vanal 
R2 540 miljoen In 1975 tot A2 346 mllJoen In 197601 
met 7,6 persent gedaat. vergeleke met 'n dallOg van 
stegs 1 persenl 10 1975 Hlerdie onrwtkkehng IS leltllk 
geheel en al die gevalg van 'n dallng 10 die goudprys ap 
die prtvate mark, aangeslen die !Isiese volume van die 
goudproduksle 10 1976 slegs ellens mel 0,3 persenl 
gedaal het. 018 alname 10 die waarde van dIe netto 
goudproduksle sou naluurllk aanslenhk groter gewees 
hel as dll Ole was VIr die hoer randopbrengs van goud 
wat deur dte devaluasle van die rand 10 September 
1975 meegebnng IS Ole Ole gemlddelde dOllarprys van 
goud op die vrye mark hellO 1976 met 22,5 persenl 
gedaal. vergeleke met 'n alname van slegs 8,1 persen! 
10 dte gemlddelde randprys Vanal Augustus 1976 het 
dIe goudprys op die private mark egler aanSlenilk verbe
ter vanaf 'n gemlddelde van ongeveer $110 na meer as 
$13610 Februafle 1977 en na net meer as $150 per 
fyn ons op 22 Maart 1977 Hlerdle verbetenng 10 die 
goudprys was oak verantwoordellk VI! 'n matlge 
toename In die netto goudproduksle gedurende die 
vlerde kwanaal van 1976, nadat dlt gedurende die 
voorafgaande drle kwartale afgeneem het 

Bas/ese sa/do 

Ondanks die verbetenng op die topende rekenlng to 

1976 het die baslese saldo vanaf 'n tekon van A86 mll
Joen 10 1975 na 'n tekort van A402 mlljoen 10 1976 
verswak as gevolg van 'n alname In die netto IOvloeling 
van bUltelandse tanglermynkapltaal vanal die rekord
syfer van A 1 746 mllJoen 10 1975 tot Al 113 mlljoen to 

1976, Hlerdle alname in die netto IOvloellOg van bulle
landse langlermynkapltaal was grolendeels die gevolg 
van pOlltleke onsekerheld 10 SUidelrke Alrlka en die lae 
vlak van die blOnelandse ekonomlese bedfY\'Vlgheld, en 
het 10 die besonder In die Invloeung na die private sek
tor voorgekom Buttelandse langtermynlentngs van die 
sentI ale rege(lng en banksektor het oak gedurende 
1976 afgeneem, maar open bare korporasles het voor!
gegaan om aanslenllke bedrae In die bUiteland Ie leen 
ten elOde infrastrukturele ontwlkkellOgs te IlnanSler 

Ole baslese saldo, nle aangeSUlwer VI( selsoens
IOvloede nle, het gedurende die loop van 1976 aan
slenhk verbeter vanaf 'n tekort van A294 ml1)aen to die 
eerste kwartaal na 'n oorskat van R52 mllJoen in die 
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Besiese sa ldo en netto invloeiing van langtermynkapitaal 
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1976 
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derde kwartaal. voordat dit weer verswak het na 'n 
lekort van R79 mll/oen In die vlerde kwartaal. Soos in 
die bygaande label aangeloon word, het die netto In
vloeling van bultelandse langtermynkapitaal gedurende 
1976 aanSlenlik geskammel, maar het weens die vol
gehaue hoe koers van bUitelandse lenlngs deur open
bare korporasles op 'n betreklik hoe vlak regdeur die 
Jaar gebly Die netto langtermynkapllaalbeweglngs na 
die sentrale regenng en banksektor en die private sek
tar het gedurende die jaar tussen matige netto uit
vloelings en aanSlenlike netto invloellngs geskommel. 

Aansienllke afname in die nella en bruro gaud- en 
ander builelandse reserwes 

Ole netto goud- en ander buitelandse reserwes het 
merkbaar meer as die basiese satdo verswak. wat 
impllseer dal daar gedurende 1976 'n Ul lvloellng van 
korttermynkapltaal wat nie verwant IS aan reserwes nle, 
plaasgevlnd het Laasgenoemde netto Ultvloeling van 
kapltaal kan geheel en at loegeskryf word aan 'n netto 
uitvloeilng van korllermynkapitaal van die private sektor, 
Inslultende foute en onaangetekende transaksles, wal 
A822 milJoen beloop het . Hierdm aanslenlike Uit
vloellng van kornermynfondse was, In besonder, haog 
gedurende die tweede en derde kwartale van 1976, 
maar het daarna na net R48 mlljoen In die laaste kwar
taal van die jaar afgeneem. Aan die ander kan t het 'n 
toename I/'l bwtelandse handelskrediet en buitelandse 
deposito's by monet~re bankmsteilings tot 'n Invlaellng 
van korttermynkapltaal van A 166 miljaen na die sen
uale regertng en banksekl0r gedurende 1976 bygedra 
DIe netto resultaat van die aansienlike tekort op die 
lopende rekenlng. 'n klemer neno II1vloeling van lang
termynkapltaal en die aanSlenlike nello wtvloellng van 
karttermynkapitaal wat nie verwant IS aan reserwes nle, 
was dat die netta gaud- en ander bUitelandse reserwes 
gedurende 1976 met soveel as A 1 056 mlljaen as ge
volg van betahngsbalanstransakstes afgeneem hel. 
leenoar 'n afname van slegs A305 mliJoen In 1975 

Gedurende 1976 het die bruta goud- en ander bwte
landse reserwes mel slegs A219 mll)oen na 'n vlak van 
A886 mlljoen aan die elnde van Desember afgeneem 
Hlerdle mallge afname In die bruto I/'l vergelykmg met 
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die netto goud- en ander bUilelandse reserwes, kan toe
geskryf word aan die ullwerkmg van die goudrUiloor
eenkomsle In Maan 1976 en kompenserende kort
termynlenlngs deur die senlrale regenng en bankseklOr 
gedurende 1976. Gedurende die Jaar IS gebrUlk ge
maak van kredlel wal deur diS Imernaslonale Monel~re 
Fonds voorsien IS ten bedrae van R316 mllJoen, On
danks 'n verdere Irekklng van R39 mliJoen op die Inler
naslonale Monel~re Fonds onder beslaande bystands
ooreenkomste, het die bruto goud- en ander bulle
landse reserwes In Januane mel 'n verdere R5 1 mll
Joen afgeneem. Gedurende Februane hel die bruto 
goud- an ander buitalandse reserwes van die Reserwe
bank met 'n verdere R74 ml lJoen na R645 milJoen leen 
die elnde van daardle maand gedaaL 

Ole skerp afname In die goud- en ander buuelandse 
reserwes gedurende 1976 het hoofsaaklik In die goud
en ander bUitelandse reserwes van die Reserwebank 
voorgekom, lerwyl die bUi telandse valula-besl l van die 
senlrale regeflng en die monel~re bankinsleilings on
geveer op diesel Ide vlak gebly het Bykomend 101 die 
dallng in die goud- en ander bUitelandse reserwes van 
die Reserwebank. het die goudruilooreenkomsle ook 'n 
aanslenilke ullwerklOg op die samestelilOg van hlerdle 
reserwes gehad Hoofsaaktik as 'n gevolg van hlerdle 
ooreenkomSle het die goudreserwes van die Reser
webank gedurende 1976 mel R 150 mlljoen gedaallol 
R375 mll/oen aan die elnde van die Jaar Hlerdle oor
eenkomsle was ook gedeellellk veranlwoordellk vir die 
belrekilk k.leln afname van R378 mltloen aan die elnde 
van 1975101 R324 mliJoen aan die elnde van 1976 10 
die bUitelandse valuta-besll van die Reserwebank 
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MonetAre en banktoestand 

Geld en kwasi·geld 

Nadal dll gedurende 1975 In sy geheel met ' 7 persent 
toegeneem het. het die hoeveelheld geld en kwasl-geld 
gedurende die eersle helfte van 1976 aangehou om 
betrekhk vlOnlg Ie styg, naamllk leen 'n selsaensaan
gesUlwerde jaarkoers van 16 parsent Gedurende die 
tweede helfte van 1976 hel die iaarkoers van loename 
egter tot slegs effens meer as 2 persenl afgeneem Vir 
die kalendeqaar 1976 was die laename slegs 9 per
sent (R777 mlljoen) - die laagste laarllkse persen
taslekoers van toename sedert 1971 As gevolg van 
hlerdle opmerkllke verlangsamlOg hel die verhoudlng 
van die gemlddelde haeveelheid geld en kwasi-geld tat 
die bruto btnnelandse prod uk, albel selsoensaan
gesUlwerd, 'lanai 3 1,3 persent gedurende die eersle 
kwartaal van 1976 tot 30,5 per sen! gedurende die 
vterde Icwaflaal gedaal. 

Ole eng gedeltnleerde geldhoeveelheld het gedu· 
rende 1976 met 3 persent gestyg, wal 'n verdere ai
name was van die styglOg van 7 persen! wat gedu
rende 1975 aangeteken is 

Gedurende Januarle 1977 het die selsoensaange
sUlwerde hoeveelheld geld en kwasl-geld min verande
flng 'lanai sy vlak aan die elnda van Desember geloon 
Ole kaers van loename vir die twaall maande 'lanai 
Januarle 1976 tat Januafle 1977 het mlOder as 8 per
sent beloop 

Oorsake van verandermgs in geld en kwas/-geld 

Ole skerp verlangsamlng m die koers van taename In 
die haeveelheld geld en kwasl -geld gedurende die 
Iweede helfte van 1976 was hoolsaaklik die gevolg van 
'n klemer stygmg to die nefto else van die banksektor 
teen die regenngsektor 

Nadat di t gedurende die eerste ses maande van die 
Jaar (to die besonder gedurende die tweede lcwartaaJ) 
met R857 milioen. selsaensaangesUlwerd, toegeneem 
het. het die netto else van die banksektor teen die 
regeflngsektor gedurende die derde kwartaal slegs met 
R264 mlljoen gestyg en gedurende die vlerde kwartaal 
10 werkllkhe.d mel meer as R400 mlljoen gedaal Hler
teenoor het die else teen die private sektor, nadat dlt 
gedurende die vier maande 'lanai die etnde van April 
1976 (ot dIe emde van Augustus gedaal het. ge
durende September, Oktober en November vlOnig 
gestyg maar vervolgens gedurende Desember min 
verdere veranderlOg getoon. Ole blOnelandse krediet
verienlOg, di t wtl stt die totaal van die netto else van die 
monet~re banksektor teen die regerlngsektor en else 
teen die prIVate sektor, het eweneens 'n vermlOderde 
styglng getoon 'lanai 'n selsoensaangesUlwerde laar
koers van laename van 19 persenl gedurende die 
earste helfte van 1976 tot 'n kaers van 5 persent 
gedurende die tweede hellte. 

42 

V.randerings in geld en kwasi -geld 

BOO 

... 
'00 

200 

o 

-200 
Oorsake van veranderings in geld en kwasi -geld 

Verandenngs in: 
800 

... 
'00 

200 

o 

.00 
en 

200 

o 

- 200 

-400 -
.00 

200 

o 

-200 

200 

o 

- 200 



Oorsake van veranderings in geld en kWesi-geld 
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Ole netto goud· en ander bUltelandse reserwes van 
die monetl/re banksektor het gedurende 1976 In sy 
geheel met R753 mlljoen gedaaL Alhoewel hlerdle 
bed rag aanmerkhk grater was as die dahng van R462 
mll,oen wat gedurende 1975 aangeteken IS, het daar 
vanaf die eerste tal die [Weede hellte van die laar 'n 
bale aanSlenhke verbetenng voorgekom Nadal dlt ge
durende die eerste ses maande van 1976 met R582 
mlljoen (selsoensaangesulwerd) gedaal het (ten spyte 
van die goudruilooreenkomste van 12 Maart), het die 
netto bUltelandse reserwes gedurende die derde kwar
taal teen 'n sterk vermmderde koers afgeneem en ver
volgens vanaf die emde van September tot die elnde 
van oesember effens gestyg Maandellkse selsoens
aangesulwerde gegewens toon egter det die netto 
bUitelandse reserwes, nA 'n opmerkl!ke styQlOg gedu
rende November, gedurende oesember weer letwat 
gedaal het 

Ole lang lermyndeposlto's van die private seldor by 
die banksektor, selsoensaangesulwerd, hel vanaf die 
elnde van oesember 1975 tot die elnde van Julie 1976 
met ongeveer A230 mll,oen afgeneem maar vervol
gens gedurende die oorbl.,........ende vyf maande van die 
jaaf weer mel nagenoeg dlesetfde bedrag gestyg, Die 
netto loename in hlerdle deposllo's gedurende die 
tweede helfte van 1976 hel In beduidende mate tOl die 
vermtnderde groelkoets van die geld- en kwasi-geld
hoeveelheld gedurende hlerdle tydperk bygedra 

Opmerklike verandenngs m die oorsake van verande
rmgs In die hoeveelheld geld en kwasi-geld het egter 
weer gedurende Januarie 1977 plaasgevmd Na hul ef
lense toename gedurende die vlerde kwartaal van 
1976, het die selsoensaangesulwerde netto goud- en 
ander buttelandse reserwes weer gedurende Januane 
skerp afgeneem, terwyl die selsoensaangesUlwerde net
to else teen dIe regerlngsektor 'n hernleude groot toe
name getoon het Aan die ander kant het die else teen 
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die pnvate sektor slegs matlg toegeneem ler.vyl lang
lermyndeposlto's van die private sektor voortgegaan hel 
om Ie styg. 

Bankkredlet aan die private selaor 

Gedurende 1976 het die bankkredlet aan die prtvale 
sekior met die betrekltk klein bedrag van R556 miljoen, 
of mmder as 7 persent , toegeneem, In vergelyking met 
R 1 409 mlljoen of 20 persenl gedurende 1975. Na 
slygtngs gedurende Januarie, Februarie en Apfll, hel die 
bankkrediel aan die private sektor, selsoensaange· 
sUlwerd, gedurende die vier maande vanal die einde 
van Apnl tOI die elnde van Auguslus laamltk opmerklik 
met ongeveer R 150 mlljoen gedaal voordat dll 
gedurende die res van die laar weer met meer as R450 
miljoen of teen 'n selsoensaangesUlwerde laarkoers van 
ongeveer 17 persenl gestyg hel 011 wll voorkom of die 
daling vanal Mel tot Augustus 1976 'n weerspleeling 
was van die gesamentltke w[Werkmg van die kredlet
plalonne wal tn Februane tngestells, 'n verslapping van 
die kredletvraag van die private sektor tn ooreen
stemmmg mel die resesslenelglngs In die ekonomle, en 
die oorskotlikwldltelt van die banke wat gedurende die 
groolsle deel van hlerdle tydperk oor die algemeen laag 
was Ole herOleude stygmg 10 bankkrediet alln dlA 
private seklor gedurende Seplember, Oklober en 
November in die besonder, was gedeellehk 'n weer
spleeling van akkommodasle deur die banke aan sake
ondernemtngs wat tn die heersende ongunstlge sake* 
toeslande kontanlvloel· en ander flnansierings~ 
probleme ondervind het, asook van 'n sekere wt
werking wat die tnvoerdepositoskema op die kredlet~ 

vraag gehad het Gedurende Oesember het die 10lale 
dlskontertnge en voorskotte van die handelsbanke, 
aksepbanke en monet!re huurkoop- en algemene 
banke aan die pnvate sekl0r eg ler slegs eHens toe
geneem, 

43 



Die huurkoop- en verhuringsfinanslermg van die 
handelsbanke, aksepbanke en monet~re huurkoop- en 
algemene banke, alhoewel bale klemer m omvang as 
dlskontennge en voorskotte, het gedurende 1976 In sy 
geheel met me mlnder nle as 20 en 31 persent, onder
skeidelik, toegeneem In teensteliing met die banke se 
dlskonterlnge en voorskotte, het hlerdle vorms van 
kredlet voortgegaan om dwarsdeur die Jaar betrekllk 
bestendlg Ie styg en het dlt In die loop van die tweede 
en derde kwarlale geen dallngs getoon me, Ole totale 
lenlngs aan die private sektor van die monet~re hUUf
koop- en algemene banke hel gedurende die Jaar teen 
'n ietwat hoer koers as die van die handelsbanke toe
geneem. 

Die beueklik geflnge styging In die else teen die 
private seklor gedurende Januane 1977 het hoofsaak
lik 'n stygmg in verdlskontennge en voorskotte deur die 
handelsbanke weerspleel 

Banklikwiditeit 

O,e oOfskot-likwldltellsverhoudlngs van banklnste1-
lings, wat gedurende die laaste paar maande van 1975 
hoofsaaklik as gevolg van verhoglngs van die IIkwlede 
ba tevereistes opmerklik gedaal hel, hel daarna verdere 
selsoensdallngs getoon lot bale lae vlakke aan die 
elnde van Februane 1976 Met ultsondeflng van Jume 
1976, het hlerdle verhoudings vervotgens gedurende 
die grootste deel van die res van die Jaar op betreklik lae 
vtakke gebly voordat dit gedurende Oesember letwat 
verbeler het. Ole verbetering gedurende Oesember, wal 
grotendeels as selsoenaat beskou kan word. was hoof
saaklik die gevolg van 'n toename van A 147 miljoen In 

die werkllke Ilkwlede batebeslt van die hande1sbanke. 
wal onder andere 'n weerspleelmg was van 'n stygmg m 
Reserwebankkredlet aan die land bank 

As gevolg van die hwdlge hoe vlakke van die Ilkwlede 
baleverelstes teenoor toenames In die banke se kort- en 
mlddehermynverpllgllngs teenoor die publiek, het die 
banke se verelste minimum beSil aan Id~wlede bates ge
durende die Jaar met A456 mitJoen of ongeveer 14 per 
sent loegeneem. in vergelyking mel 'n toename In hul 
totale verpliglmgs leenoor die pubtiek van mlnder as 11 
persenl Ole gevotglike verdere stygmg In die ver
houdmg van die banke se verelste likwlede bates tot hul 
totale verpligtmgs teenoor die pubtiek het voorgekom 
ten spyte van 'n dUidetike verskUlwing In die termyn
struktuur van hul deposlto- en ander verphgtmgs vanal 
die korttermyn- na die mlddeltermynkategofle wat veral 
gedurende die tweede helfte van 1976 opmerklik was 

Oorskot-likw iditeitsverhoudings VB n bankinstsllings, % 

Mrt . 
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Die groot toename m die vereisle likwiede bate-besit 
van die banke het gelei tot 'n aanSlenhke toe name m 
die banke se werklike beslt aan tikwlede bates As 'n 
persentasle van hul tota!e verpligtmgs teenoor die pu
bliek het die banke se besll aan likwlede bates gedu
rende die tweede helfte van 1976 en Januane 1977 
meer as 32 persent beloop. 

As gevolg van 'n nelgmg dat deposl1o's verplaas 
word vanaf die kleiner na groter banke (wal gevolg hel 
op die probleme wat deur sekere elendomsontwlkke
laars en twee klem banke ondervmd is). is sekere stappe 
op 22 Februafle 1977 deur die Aeserwebank aange
kondlg. Dlt het mgeslult 'n versekering deur die Bank 
dat die volledlgste moontlike fmanslele akkommo-

1976 1977 

Jun. Sept. Okt . Nov. Des. Jan. 

5.1 1.7 1.9 2.3 3.8 1.8 
0 .3 1.3 1.3 OA 0.8 0.1 

- 0 .1 0 .7 0.9 0.8 OA - 1,4 
3.4 1.5 1.6 1.6 2.7 1.1 



dasle, Indlen nodlg, op die gebrUlklike 1/IIyse aan die 
kleiner banke verleen sal word, 'n ooreenkoms met die 
vyf grootste banke om 'n bedrag van R55 mll]oen, bo en 
behalwe hulle verelste minimum saldo's, by die Naslo
nale Fmanslekorporasle m stand te hou wat VIr terug
slrkulenng na die klemer banke besklkbaar sal wees, en 
'n vermmdermg m die bedrag van Indlvlduele deposito's 
by banke en bouverenlgmgs lUitgesonderd deposito's 
wat banke en bouvereniglngs van mekaar aanneem) 
wat van renlekoersbeheer vrygestel Is vanal R 1 mllJoen 
10\ R250000, met mgang 23 Februane 

Toestand op die geldmark en komermynrenrekoerse 

Alhoewel die koerse op pnvate geldmarkmstrumente, 
as 'n weerspleelmg van die beperkende beleldsmstel
hng van die monet~re owerhede, gedurende 1976 op 
hoe vlakke gebly hel, was die algemene nelgmg al
waarts, veral nil Maarl 011 was m 'n groot mate 'n aan
dUldmg van die vermmderde waag na bankkredlet. Ole 
koers op verhandelbare deposilosertllikate van dne 
maande byvoorbeeld, wat op 26 Maarl op 14.75 per~ 

sent geSlaan hel, het na taamhk opmerkhke skommelmgs 
10\ 8,75 perSetH op 5 November gedaal Ole dlskonlo
koers op bankaksepte van dne maande het op SOOr!
gelyke vvyse gedurende hlerdle tydperk bykans sonder 
onderbrekmQ 'lanaI 11 ,75 persent tOt 9,00 persent af
geneem 

As 'n weerspleehng van die strammer loestand op 
die geld mark gedurende November en Oesember 1976 
en Januarle en Februarie 1977, wal grotendeels deur 
die skerp dalmQ In netto else teen die regermgseklor tOt 
en met Januane 1977 en die verdere daling in die netto 
goud- en ander bUitelandse reserwes vanal die mlddel 
van November 1976 teweeggebnng IS. het die geld
markrentekoerse opwaarts genelg Tervvyl die keers op 
verhandelbare deposltosertlflkale van dne maande 
gestyg het vanar sy laagtepunt van a.75m 1976, aan
geteken op 5 November, tot 10,25 persent op 25 
Februane 1977, het die dtskontokoers op bankaksepte 
van drle maande toegeneem 'lanai 9.00 tot 9,90 per
sent oar dIesel/de tydperk In teensleUlOg met die nel
glOg van die koerse op nle-IIkwlede geldmarklOstru
men Ie, het die skatkiswissel-tenderkoers eHens toege
neem vanat 6,93 persent aan die begin van 1976 tot 
7,88 persent op 25 Februafle 1977 

Ole dlskonlohUise en die NFK het gedurende 1976 
mlO probleme met die werwlOg van londse ondef\llOd 
Nadat dlt oor die maandemde van Februafle 1976101 
A50B milJoen op 1 Maart gedaal het, het die daggeld
lenlngs by die dlskontohUise gedurende Maart vinmg 
gestyg en daarnil IS die huise by die aanvaardlOg van 
verdere deposito's bykans aanhoudend deur die 
kapltaalverelstes van die Bankwet aan bande gel~ 'n 
Hoogtepunt van A902 mllJoen IS op 3 November aan
geteken. waarna die daggetdtenlngs letwat gedaal het 
tal RB07 milJoen aan die elnde van Januane 1977 en 
vervolgens. soos verwag kon word, oar die Februane
maandelOde skerp gedaal het 101 R749 op 5 Maarl 

Onder hlerdle omstandlghede het die banke sa saldo's 
by die NFK, bo en behalwe hul vereiSle saldo's, nil 
Februafle 1976 op hoe vlakke gestaan en 10 werkt.kheld 
m een Sladlum (25 JUnlel A639 milloen beloop In 
ooreenstemmlOg met die strammer toestande wat ge
durende die laaste deel van 1976 en vroeg In 1977 
ondervlnd is, IS hlerdle saldo's skerp vermlOder 

Ole renlekoerse op depOSito's by bankmsleilings het 
gedurende 1976 en die begm van 1977 grotendeels 
onveranderd gebly Deposllokoerse 10 die kornermyn
kategone het gedurende die eerste week van Februane 
1976 opwaarts genel9 en 'n aantal bankinsteilings het 
hul daggelddeposltokoerse aan die emde van Oklober 
01 dIe begin van November verlaag Ole Bankkoers IS 
gedurende hlerdle tydperk een keer verhoog, naamlik 
'lanai at tot 9 persent op 22 Julie 1976 Oil het die 
banke loegelaa1 am hul pnma-oortrekklOgskoers vanal 
1 2 tot 12 t persent Ie verhoog 
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Staatsfinansies 

StaalSlnkomSle-lnllOrdermgs 

Gedurende die eerSle lien maande van die 1976177-
flskale Jaar. d W.S die tydperk April 1976 tot Januarle 
1977. hel die persentaslestyglng In die senlrale rege
flng se inkomste-Invordenngs. vergeleke mel die oor
eenstemmende tydperk van die vonge IIskate laar, n6u 
ooreengekom met die Begrotlng sa verwagte styglng 
van 11 persent vir die flskale Jaar as geheet. 

In die geval van goudmynhuurkonlrak- en In
komslebelasllngbetallngs deur goudmynmaatskappye 
IS 'n grOler persentasle-afname vir die eersle lien 
maande aangeteken as wat In die Begrotlng VIr die fls
kale Jaar 10 sy geheel verwag is ooeaneregte het ook 'n 
groter persentasle-afname getoon as wat verwag IS. 
maar ander IOkomsteposte soos aksyns- en verkoop
regie en IOkomslebelastingbetallf'lgs deur If'ldividue hel 
teen 'n hoer koers gestyg 

Skatkisrekening 
Persentasleverandenngs vergeleke mal die ooreenSlemmende 
tydperk In diE!' vooraJgaande Jaar 

Ontvangste 
Ooeane-. aksyns- en verkoopreg 
tnkornslebeJasllng (Ultgesonderd 

goudmynel 
InkornstebelasllOg en huurkonHak-

betallngs deur goudmyne 
Ander blnnelandse Inkornste 

TOlaal 

Uitreikings 

Skatkisuilreikings 

Apr. 1976 1976n 7-
totJ , n . 1977 8egroting 

22 .5 23 .5 

15.3 16.4 

- 37.4 -22 .1 
B,6 0,0 

10. 1 11,0 

18.9 13,4 

In teenstelilOg met die mkomsle-Invordenngs wat 
grootllks mel die Begrotlngsrammgs ooreengekom hel, 
hel skallCisUltrelklngs gedurende die eerSle lien maande 
van die fiskale Jaar met soveel as '9 persent bo die van 
die ooreenstemmende tydperk van ' 975 gestyg, of 
heelw81 meer as die styglng van 13';' persenl wat in die 
Begrotlng (soos aangepas vir suppJement~re bewll-
119109S) Vir die flskala Jaar In sy geheel voorsien IS Na 
die aanvankllke skerp styglng van ultrelklngs gedurende 
die eersle kwartaal van die flskale Jaar. vergeleke met 
dIe ooreenstemmende tydperk van 1975, hel skat
klsultrelklngs gedurende die daaropvolgende kwartaal 
slegs matlg gestyg. maar weer gedurende dIe vlerde 
kwartaal van 1976 en Januarle 1977 versnel Gedu
rende die vlerde kwartaal van 1976 het ultrelktngs met 
16 persen! bo die ooreenstemmende syfer vir 1975 
gestyg en In Januarle 1977 met 14 persen\. Ten elnde 
aan die Begrotlngsramlngs te voldoen. sal skatklsult-
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Ontvangste en uitreikings op die Skatkisrekening 
(uitgesonderd lenings en skuldaflossing) 
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Tekort op die Skatkisrekening 
(uitgesonderd lenings en skuldaflossing) 
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relklngs gedurende die laaste !Wee maande van die 
hskale )aar aanSlenllk laer moet wees as die ooreen
stemmende syfer vir die voorafgaande Jaar. 

Voorslenlng moet egter w die gebrUlkllke nodlge 
addlslonete bewlllIglngs deur die Parlement voor die 
sluttlng van die fiskale Jaar gemaak word Ole 
addlSlonele Ultgawes. wat op 2B Februarie deur die 
MInister van FlnanSles aan die Parlement voorgelA IS, 
het A260.3 mliJoen 1.0 v die Staatslnkomsterekenlng 
en R7.7 mlljoen to.v. die SUidwes-Afrikarekenlng 



bedra Daar word verwag dal 'n gedeelle van die 
bykomsllge bed rae wal gevra word deur bespanngs en 
WI mlerne bronne gefmansier sal word . 

Ole hoofbegroling van die sen Ira Ie regenng vir 
,977/78 salop 30 Maart 1977 aan die Parlemem 
voorgelA word. Ten einde 'n verhes aan Inkomste VIr die 
Tesourie, as gevolg van die gebruiklike opwelling In die 
verkope van belasbare goedere v66r die Begroting In 
afwagtlng van stygings In tanewe, Ie vermy, Isverskeie 
mdlrekte belastlngs deur die Minister van FinanSles op 
7 Maart , 977 verhoog Olt het verhoogde doeane- en 
aksynsreg op bier, wyn, splfltualJee en labak en 'n 25 
persen! verhoglng In die verkoopreg mgesluit 
Laasgenoemde reg, wat op die IrlVoerder/fabfleksvlak 
gehef word, wissel nou tussen 8 en 33 persen\. Na 
verwag\lng sal tllerdie verhogmgs, wat vanaf 7 Maart 
geld, R 144 mllJoen gedurende die 1977/78 Iiskale 
Jaar, wat op 1 April 1977 begin, oplewer 

Fmsnslermg van die ska(kisrekorf 

Na die aanvanklike groat tekort van R936 mil/oen op 
die Skalklsrekemng (Ullgesonderd lenlngs en 
skuldaitossings) gedurende die eerste kwartaal van die 
Iiskale ,aar, het die lekon algeneem tal R290 milioen 
gedurende die tweede kwartaal voordat dlt weer 10\ 

A652 mlljoen In die derde kwartaal loegeneem hel 
NleleenSlaande die seisoenstoename gedurende die 
derde kwartaal van die liskale Jaar, was die lekort 
gedurende die tydperk Julie tOt Desember 1976 
ongeveer dieselfde as die vir die eerste kwartaal van die 
Iiskale Jaar aileen, Gedurende Januane 1977 is 'n 
tekort van R74 mlljoen aangeteken, In die ilnanslenng 
van die skalklstekort moes die Tesoune sy nello 
skuldposisie teenoor die monel~re banksektor 
gedurende die eerste kwartaal van die liskale Jaar mel 
R550 miljoen verhoog. Gedurende die tweede kwartaal 
IS sy nellO skuldposisle leenoor die monet~re 

banksektor In werklikheid met A 149 miljoen vermillder 
en gedurende die daaropvolgende 'lIef maande het dlt 
met 'n verdere R5 miljoen algeneem, hoolsaakllk 
vanwee graler lenings by die private nle-banksektor en 
die builelandse sektar. 

Vir die eerSle tlen maande van die liskale jaar hel die 
lekOr! op die Skalklsrekenlng R 1 952 mliJoen bedra 
Hierdie syfer IS meer as R280 milloen hoer as die 
beraamde tekon VI( die Iiskale Jaar 1976/77 in sy 
geheel In die linanslering van hierdle tekor1 is 'n aan
sienllke bedrag van R931 mlljaen gedurende die 
tydperk van lien maande onder beskouing van die 
private nle-banksektor geleen Van hlerdle bedrag hel 
byna R300 mil/oen betallngs van verpligte lenmgshef
lings veneenwoordig en R89 milJoen beleggings m 
NaSlonale Verdedigmgsobllgasles, Verder het die 
Staatskuldkommissarisse 'n nello bedrag van R295 
miljoen m staatseffekle bel~ , Nleleenstaande die 
belangrike bydrae lot die skalklslmanslenng deur bmne
!andse nle-bankbranne van finansienng, was die 

Tesoune verpllg om gadurende die eersle lien maande 
van die 1976/77-llskale Jaar nie aileen meer gebrulk: Ie 
maak van die monetere banksektar as 'n bron van fman
slering nle, maar om ook m 'n grater mate op buiteland
se lenmgs staal te maak. Netto bUitelandse lenings hel 
R329 milJoen bedra waarvan A29, miljoen londse wat 
van die InternaslOnale Monetere Fonds verkry is, 
verteenwoordlg hel. Ole Tesoune se netto skuldposisie 
teenoor die monetere banksektor het gedurende die 
tydperk onder beskoumg met R396 miljoen toege
neem, wat bestaan UII 'n loename van R391 mlljoen Ifl 
daardle sektor se beS!1 aan slaatskuldbewyse en 'n af
name van R5 milJoen Ifl skalklsdeposlto's. 

Die $poorwegbegroting 

Die 1977/78 8egrollng van die Swd-Afnkaanse 
Spoorwee en Hawens IS op 9 Maart 1977 deur die 
Minlsler van Vervaer aan die Parlement voargelA, Vol
gens verwagle bedryfsresultate vir die hwdige finanSlele 
Jaar, wal op 31 Maarl 1977 sal elndlg, sal bedryfs
inkomste hoer wees as wal aanvanklik verwag IS, 
gedeeltelik as gevolg van lariefverhogmgs in die loop 
van die jaar , Hoer bedryfsuitgawes, weens salaris- en 
ander kostestygings, sal egler na verwaglmg n 
bedryfstekon van R33 mlljoen vir 1976/77 tot gevolg 
h~. 

Teen bestaande tanewe word verwag dat die 
1977178 fmansiele jaar met 'n lekart van meer as 
R344 mllJoen sal sluil. Om hlerdle tekort te dek, het die 
Minister 'n wye reeks lariewe verhoog, mslUltende 
spOorvrag- en passasierstanewe, hawege!de, padver
voertanewe, lugtariewe en lanewe VI( allepyplyne. Daar 
word verwag dal die hoer tariewe die mkomste mel 
14,6 persent sal laat toeneem, Ten emde 
kapltaalUitgawes Ie beleuel, sal die voltooung van 
meesle goedgekeurde projekle verlraag word en nuwe 
projekte tat '0 mmlmum beperk word , Uilgawes aan 
kapltaal- en verbetermgswerke sa! gevolglik na 
verwagtmg mel R265 miljoen, 01 met 21 persenl, lot 
R97, milJaen gedurende die 1977/78 linansle!e jaar 
daal Met magneming van 'n styging van 21 persenl In 

bedrylsullgawes, sal lOla Ie Ultgawes deur die $uid
Afrlkaanse Spoorwee en Hawens na verwagtlflg met 
slegs 6 persenl be die vergelykbare syfer vir 1976/77 
styg. 
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Kapitaalmark 

Mark vir vaste-renredraende effekie 

Toestande In die mark vir vaste-rentedraende eHekte 
het regdeur 1976 stram gebly. Ondanks die ultstelling 
en afsteliing van 'n aantal geskeduleerde nuwe uit
glftes, IS daar nog 'n aansienlike bed rag aan nuwe 
kapltaal opgeneem. 

Netto nuwe Ultgihes van bemarkbare effekte deur die 
openbare sektor, u!\gesonderd die !oename in die 
betrokke leners se beslt aan hul ele effekte, het gedu
rende 1976 Rl 071 miljoen bedrs, vergeleke met die 
rekordbedrag van A 1 280 milJoen In 1975. Daar
benewens het maalskappye In die prlvale sektor wat op 
die effektebeurs genOleer IS, nuwe ultglltes van vaste
rentedraende eHekte len bedrae van A 11 B mlljoen ge
maak wal ook lelwal mlnder as die rekordbedrag van 
R182 m!ljoen gedurende 1975 was 

Die opbrengskoerse ap aile klasse vaste-
rentedraende eflekte hel gedurende 1976 merkbaar 
gestyg Ole opbrengskaers ap langtermynstaatseffekte 
hel In Augustus vanal 10,0 tot 10,5 persenl en teen die 
elnde van Seplember tOI 11,0 per sent gestyg Ole op
brengskoers ap nuwe langtermynUlIgiftes van die 
hoagste graad semi-prlma-eHekte het vanal 11,35 per
sent aan die begin van 1976. tot 12.90 persent aan die 

Netto uitgiftas van bemarkbare binnelandse vasta
rantedraende etfekte, uitgesonderd verandarings 
in leners sa besit aan eie etfekte 
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_ Staatseffekte 

• Effekte van openbare korporasies en 
plaaslike owerhede 

_ Skuldbriewe van genoleerde 
maatskappye 

Opbrengskoers op vaste-rentedraende eHekte 
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emde van die Jaar gestyg. In die loop van die jaar het die 
opbrengskoers op nuwe ultglftes van maatskappy
skuldbTlewe vanal 13,375 tot 14,00 per sen! geslyg, As 
gevolg van hlerdie opbrengskoersbewegings, het die 
marge tussen die apbrengskoerse op lang1ermynseml
pTima en -prlma-etfekte gedurende die JaaF vanal 1,35 
tot 1,90 persent vergr001 Aan die ander kant het die 
marge 1ussen die opbrengskoerse op maatskappy
skuldbnewe en langtermynseml-pflma-effekte vanal 



2,03 tot 1,10 persenl vernou. Olt wI! dus voorkorn aso! 
die stram rnarktoestande die plaasllke owerhede en die 
openbare korporasles gedwlng het am teen relatlef 
hoer koerse as die ander leners In die mark vir vaste~ 

renledraende eHekte Ie Jeen 
Gedurende die eersle Twee maande van 1977 hel 

die opbrengskoers op nuwe ulIglftes van langler~ 

mynsernl-pflma-eHekle effens verder 101 12 ,98 persenl 
gestyg, Nuwe unglftes IS egler gedurende hierdie tyd
perk baie beler as gedurende 1976 ondersleun en die 
meeSle was oorvolskryf. Gedurende Maart hel die op
brengskoers by die skynbaar rUlmer marktoestande 
aangepas loe die apbrengskoers op 'n nuwe ultglfte van 
seml-prlma-eHekte ap 12.79 persent vasgestel IS 

Aande/emark 

Ole aandelemark het regdeur 1976 lerneergedruk 
gebly en die eHeklebeursomset. gemeet volgens die 
aantal aandele verhandel, het 101 sy laagsle vlak seden 
1967 gedaaJ Verder hel die meeSle klasse aandele
pryse hu) afwaartse beweging, wal In Augustus 1975 
begin het. voorlgeslt. 

'n Effense verslewiglng van die pryse van nie
mynbauaandele gedurende Oesember 1976 hel daar
toe gelel dat hierdle pryse gedurende die vierde Icwar~ 
taal mm veranderlng getoon het. As gevolg van dalings 
gedurende die eerste dne kwartale was die vlakke van 
die betrokke pryse aan die einde van Jaar egter heelwat 
laer as aan die elnde van 1975. Ole pryse van flnanSIl::He 
aandele en van ny\'\'erheids- en handelsaandela was In 

Desember 1976 onderskeidehk 15 en 9 parsent laer as 
In Desember 1975 Goudmynaandelepryse het 
gedurende die eerste agl maande van 1976 skerp 
gedaal, en daama gedurende die laaste vier maande 
van die jaar met 29 persent gestyg Aan die einde van 
1976 was hlerdle pryse nog gemlddeld 16 persent laer 
as aan die elnda van 1975. Ole pryse van steenkool
mynaandele, wat gedurende die eerSle nege rnaande 
van 1976 skerp gestyg hel, het gedurende laaste !ewar
taal nog eHens verder gestyg en die Jaaf met 59 persent 
hoer as In Oesember 1975 afgeslUlt. Ander meta al- en 
mlneraalaandelepryse, Ultgesonderd goud, het gedu
rende die eerSle nege maande van 1976 mal19 gestY9, 
maar het toe gedurende die v,erde kwartaal afwaarts 
beweeg en het die jaar op min of meer dlese!fde vlak as 
aan die einde van 1975 afgeslUlI 

Ole letwat ste'Nlger nelglng In aandeJepryse gedurende 
Desember 1976 het gedurende Januarie voartgeduur 
en aile kJasse aandelepryse. mel die Ultsonderlng van 
goudmynaandelepryse, het in Januarie 1977 'n hoer 
vlak berell<.. 

As 'n weerspieeling van die verloop van aandele
pryse, het die dlvldendopbrengskoers op aile klasse 
genateerde gewone aandele vanaf 8,2 persent In 

Desember 1975 tot 10,5 persenl In Desember 1976 
gestyg, maar daama weer tot 10,2 persent In Januaria 
1977 gedaaL Ole omgekeerde rendementsgapmg luS~ 

sen gewone aandele en langtermynslaatseftekte het 
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gedurende dieselfde tydperk vanal 1.8 persent tot 0,5 
persent vernou en daarna weer tot 0.8 per sent var
groot. Die syfer 'm Oesember 1976 was die klemste 
Jaaremdgapmg wat aangeteken IS sedert die omge
keerde rendementsgapmg Vir die eerste keer m 1964 sy 
verslcyning gemaak het. 

Beweging van langertermynfondse na 
deposlto-nemende en verwanre instellings. 

Ole bewegmg van langertermynlondse na deposlto
nemende en verwante msteilings het gedurende die 
tweede helfte van 1976 aansienlik toegeneem, nadat 
dit 'n aanmerkllke afname gedurende die ee~ste helfte 
van die jaar getoon het. Ondanks hlerdle verbetenng 
was die mvloellng nog aanSlenhk klemer as m 1975. 

Ole seisoensaangesUlwerde toenames in bou
veren~gingaandele en -deposlto's het gedurende die 
tweede helfte van 1976 A326 mlljoen bedra. vergeleke 
met R253 miljoen gedurende die eerste helfte van die 
jaar en R786 miljoen gedurende 1975 Die selsoens
aangesulwerde spaar- en Jangtermyndeposlto's by 
bankinsteUings. wat gedurende die eerste helfte van 
1976 mel R34 miljoen afgeneem het. het gedurende 
die tweede helfte met A321 mlljoen gestyg. Ole totale 
toename van A286 miljoen in hlerdl9 deposlto's 
gedurende 1976 was aanSlenlik laer as die ooreen
slemmende bedrag van R983 mil/oen vir 1975. 8eleg-

Vioei van fondse na finansiele inst ellings 
, -Bouverenigings - aandele en deposito's 

gings m die Posspaarbank en m NaslOnale Spaarsertlh
kate hel ook m die tweede helfte van 1976 toegeneem 
en het A 1 12 mliJoen bedra. vergeleke met A71 mlljoen 
gedurende die eerste helfte van die Jaaf Fondse wat In 

deelnemingsverbandskemas bela IS. he! eg ter vanal 
A37 milJoen In die eerste hellte tot R25 mlljoen In die 
tweede hellte van 1976 algeneem. In 1975 IS onder
skeldelik A 115 milJoen en R24 milJoen in die spaarfa
silltelte van die depanement Pos- en Telekommunl
kaslewese en In deelnemlngsverhandskemas bela . 

Ole beweglng van langertermynlondse na die 
bouverenlgmgs. na selsoensaanSUiwenng, was In 
Januarie 1977 laer as gedurende sowel Januane 1976 
as die maandehkse gemiddelde gedurende die laaste 
kwartaal van 1976, maar die beweglng na die 
monetare bankinsteliings was heelwat hOEk as die vir 
Januarie 1976 en die maandehkse gemlddelde VIr die 
laaste kwartaal van 1976. 

Verband- en vaste eiendomsmark 

Die groter bewegmg van londse na bouveremglngs 
gedurende die tweede he lite van 1976 IS in 'n toe
name in nuwe verbandlenings toeges!aan deur 
bouverenlgmgs weersPleel. Ole maandelikse gemld
delde van nuwe verbandlemngs toegestaan gedurende 
die tweede hellte van 1976 was 19 persen! hoer as 
gedurende die tweede kwartaal en 2 persen! haer as 
gedurende die eerste ses maande van die Jaaf. Ole 
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Mark vir vaste eiendom 
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totale bedrag aan nuwe verbandlenlngs toegestaan 
deur bouverenlglngs gedurende 1976, naamllk R 1 070 
miljoen, was aanSlenlik mlnder as die totaal van R 1 26 1 
miljoen in 1975. Ole werkhke bedrag wat gedurende 
1976 op nuwe verbandlenmgs Ultbetaal is, het egter 
A 1 199 miljoen bedra en die voorafgaande jaar se syfer 
met R 118 mdjoen oorskry. Die bed rag aan fon dse wat 
deur deelnemlngsverbandskemas In verbande bel~ IS, 
het vanaf R12 1 mlljoen In 1975 tot R1 45 miljoen In 

1976 toegeneem. 
Ten spyle van die afname In die beweglng van 

fondse na die bouvereniglngs gedurende Januarle 
1977, het nuwe verbandlenlngs toegestaan, na 
selsoensaansuiwenng, RB5 mil]oen bedra, wat on
geveer op dleselfde vlak was as die maandelikse 
gemiddelde van RB9 mlljoen gedurende 1976. 

Die waarde van vaste elendomstransaksies het ge
durende 1976 op 'n lae vlak gebly en die eiendoms
mark hel oar die algcmecn balO Haag gcbly 
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Verklaring insake maatreels om kleiner 
banke te steun 
Ultgereik dew die President van die Suid·Afrikflanse Reserwebank. dr T W de Jongh 

22 FebrU8r1e 1977 

Met die oog op die onlangse nelgmg van deposito's om 
vanaf klemer banke na groat banke oorgeplaas Ie word. 
wat gevolg het op die fmanslele problema wat deur 
sekere elendomsontwikkellngsmaatskappye en twee 
klein banke ondervlnd is, het die Minister van FlnanSles 
die publlek verseker dal die !manSlele toestand van die 
klemer banke In die algemeen gesond bly Na oorleg
plegmg met die Tesourie en die vyf 9rOols1e banke. het 
die Reserwebank beslUl\ om op die vOlgende manlere 
konkrete steun aan hlerdl9 versekeflng Ie verleen . 

(1) By die ultvoering van sy \radlslonele sentrale 
bankfunksles sal die Reserwebank, mdlen nodlg, op die 
gebru iklike INYse die volledlgste moontlike flnanSI1~He 

akkommodasle aan die klelner banke verleen, deur 
bY"oorbeeld aanvaarbare fmanSIEHe Instrumente Ie 
verdls!-:onleer en leen gepaste onderpand voorskolte 
loe te staan 

(2) Om rUlmskOOIS voorsiening Ie maak VI( emge 
verdere bystand wat nodlg mag blyk Ie wees, hel die Vif 
grOOlsle banke Ingestem om, bo en behalwe hul 
verelste minimum sal do's, 'n bedrag van R55 mil/oen 
by die Naslonale Flnanslekorporasie m stand Ie hou wat 
vir terugslrkuleflng na die klemer banke besklkbaar sal 
wees 

(3) Met mgang 23 Februane 1977 sal die voor
geskrewe makslmum rentekoerse wat bankmstellings 
en bouverenlglngs op depOSi to's mag betaal, slegs op 
mdlvlduele depOSito's van mlnder as R250 000 van 
lOepassmg wees, m plaas van op mdlVIduele deposlw's 
van A 1 mil]oen of mlnder soos wat tans die gevalls Ole 
rentekoerse op depOSito's van R250 000 en meer sal 
van beheer vrygestel wees, en die bestaande vryslel lmg 
ten opslgle van aile deposlw's wat banklnstellings en 
bouverenlgings van mekaar aanneem, sal nog steeds 
van toepassmg wees Ole nodlge Goewermenlskenms
gewmg met betrekklng tOl hlerdl€ verandenng salin die 
Staatskoerant verskyn Ole doel van hlerdie veran
denng IS om die klelner banke te help om deut betalmg 
van markrentekoerse depOSito's van lussen R250 000 
en A 1 milJaen aan Ie trek 
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Opmerkings oar tabelle 

Tabell a S-56 tot S-61 en S-63 

Aile betalingsbalansstallsliek wat In tabelle $-56 tot 
5-61 verskyn, sowel as die gegewens oor dip. goud- en 
ander bUitelandse reserwes, IS hers len ap grand van 
verbeterde stat ist lese gegewens wat hoafsaaklik ap die 
resultale van die tweede Sensus van BUitelandse Trans
aksles, Laste en Bates gebaseer IS, Terselfdenyd IS 'n 
nuwe aanbledmgsmetade van die betalmgsbalans oak 
Ingestel waann twee belangrike bykamende saldo's 
onderskel word, naamhk die baslese saldo en verande
nngs In die neuo goud- en ander bUitelandse reserwes , 
Ole Bylaag tot hlerdle Kwartaalblad beval 'n meer vol
ledige besprekmg van hlerdle herslenlngs, sowel as 
vergelykbare ]aarlikse gegewens VIr die tydperk 1956 tal 
197 5 en kwartaallikse gegewens vanaf 1960 tot 1975. 
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