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Quarterly economic review 

General observations 

Although the South African economy has not yet 
overcome all 115 problems. good progress has been 
made from the second half of 1976 In solving some 01 
them The authorities' main poliCY obJectives remam to 
strengthen the balance of payments further and to 
reduce the rate of Inflation. NotWithstanding the 
adverse effects of political developments on the South 
Afncan economy. the restrictive mOnetary and fiscal 
poliCies pursued by the authontles succeeded from the 
middle of 1976 In restralnmg the expanSion of bank 
credit and the growth In the money supply and 
contnbuted 10 a marked Improvement In the current 
deficil on the balance of payments as well as a 
noticeable decline In the rate of Inflal.on up to the end 
01 1976 

Unfortunately these achievements were accom
panied by a continued slOWing down of economic 
activity. an Increase In the number of bUSiness failures 
and a rise in unemployment. Although the authOrities 
con tinue to attach high Importance to satisfactory long
term economiC growth, a healthy balance of payments 
and a lower tate of Inflallon are prerequIsites to sound 
economic expansion and thus a reduction In un
employment In future. The Minister of Finance. there
fore. indicated In hiS Budget speech that a general 
stimulation of the economy would be premature at that 
Juncture. but that selecllve stimulation and measures to 
reduce unemployment could not be ruled out Within the 
general framework of the present conservstlVe 
monetary and fiscal poliCY. For thiS reason. the Minis
ter approved substan\!al expenditure on hOUSing In non
White reSldenllSl areas and agreed to the electrifiC
ation of certain Black townships 

The economiC growth rate, as measured by the 
Increase In the real gross domestic product . was 1 t per 
cent dUring 1976 and preliminary figures IndiCate that 
the slowdown In actiVity. which had accelerated from 
the third quarter of 1976, continued during the first 
quarter of 1977 Taking Into account the depth of the 
world receSSion, the decline In the gold price durmg 
1975 and the first three quarters of 1976, and the 
political uncertainties In Southern Africa, thiS growth 
rate can stili be regarded as satisfactory. OWing to 
favourable prospects for agtlcultural crops In 1977, and 
an expected further Increase in the volume of mining 
production, Ihe rate of Increase In the real gross 
domestic product may still show a posItive figure In the 

1977 calendar year The 1119her level of the gold ptlce 
and Ihe good prospects for Increased exports are 
further favourable factors which could contnbute to an 
upturn In economic actIVIty In the not too distant future 

Although the rate of inflation stili remains at an 
unacceptably high level, progress has been made 
dutlng 1975 and 1976 In redUCing the rate of .ncrease 
In prices The seasonally adjusted annual rate of 
Increase In the consumer pnce Index declined from the 
peak of 17.4 per cent reached In the thlfd quarter of 
1974 to 9,3 per cent dUring the fourth quarter of 1976 
However, dutlng the fltst quarter of 1977, the annual 
rate of increase accelerated to 13,3 per cent mainly 
due to Increases in indirect taxes and a number of 
government-administered pflces. In April 1977, the 
seasonally adjusted consumer pnce Index was 11 ,5 per 
cent higher than In the corresponding month of Ihe 
precedmg year. 

Salatles and wages per worker generally mcreased 
at a lower rate than Ihe Increase 10 consumer pflces 
With the result that the real wages of certalO sections of 
the labour force showed a decline During 1976 the 
average real wages and salaries per Whne employee in 
the non-agricultural sectors of the economy was 1,4 
per cent lower than dUring 1975, whereas 10 the case 
of non-Whites 11 was 4,4 per cent higher 

As Indicated above, the balance of payments 
Improved conSIderably In certatn respects dutlng the 
course of 1976 and the 'Irst quarter of 1977 The 
current account defICIt on the balance of payments 
declmed progressively dUfing 1976 and the first quarter 
01 1977. This improvement was due 10 the combined 
eHect of Ihe stowing down In domestic demand and 
thuS In {he demand for Imports. lhe economIc reVival In 
most of the Industtlal counltles and the resultant 
favourable IOfluence on South Aftlca's exports, the 
Increase 10 the gold pnce from the fourth quarter 01 
1976, and the conservative 'Iscal and monetary poliCies 
pursued by the aUlhofll!es which succeeded In 
restraining the expansion of bank credit and the 
Increase In the money supply A decline In Imports and 
an Increase In the net gold output contributed to the 
further Improvement In the current account of the 
balance of payments In the fIrst quarter of 1977 
Although a substanllally smalter net In'low of long-term 
capital occurred during the first quaner of 1977 than 
dUring the fourth quarter of 1976, the baSIC balance 
changed from a defiCit In the fourth quarter to a surplus 
In the fltst quarter of 1977 
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An adverse development dUring the f.rst Quarter of 
1977 was the detenoratlon In the capital account of the 
balance of payments. Apart from the smaller net Inflow 
of long-term capital. a substantial net outflow of short
term capital was recorded, compared With an Inflow 
dUring the fourth quarter of 1976 This net outflow was 
caused by a large outflow of short-term capital not 
related to reserves which exceeded the net Inflow 01 

short-term capital related 10 reserves 
The net result of the transactions on the current and 

capital accounts dUring the first quarter of 1977 was 
that the gross gold and other foreign reserves declined 
by Just over R 1 00 million If the Increase In short-term 
liabilities related 10 reserves is taken Into account. the 
net gold and other foreign reserves declined by A 162 
million during the first quarter of 1977 . During April 
1977, the Reserve Bank entered Into new gold swap 
agreements which led to an increase of about A 100 
million In the gross gold and other foreign reserves of 
the Reserve Bank. after repayments of drawings under 
foreign credit facilities. 

The monetary situation changed radically since the 
middle of 1976 After having slowed down markedly 
dUfing the second hall of 1976. the money and near
money supply declined during the first quarter of' 977 
ThiS welcome development resulted from the con
servative monetary and fiscal poliCies which kept the ex
tenSion of bank credit to the pflvate sector at low levels, 
and at the same time reduced the net bank credit to the 
government sector. Interest rates generally remained 
high. although both short-term and long-term rates 
softened somewhat during recent months. Activity on 
the stock exchange remained sluggish and share pnces 
In general moved downwards. The real estate and mort
gage markets continued 10 be depressed although the 
Inflow of longer-term funds to deposit-receiving and re
lated InSlllultons Increased further 

, 

National accounts 

Decline m real gross domestic product 

After having declined during both the second and fourth 
Quarters of 1976, the gross domestic product at con
stant prices decreased again during the first quarter of 
1977 and reached a level about 1 per cent lower than 
that of the first Quarter 011976. During the first quarter 
of 1977. Increases were recorded in the real value 
added by the sectors providing essential services such 

Gross domestic product at constant 1970 prices 
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as transpon, communication, fmanclal and general 
government services, and to a lesser extent by non-gold 
mining. The real mcome generated by all the other im
portant sectors such as agriculture, gold mlnmg, manu
facturmg and wholesale. retail and motor trade de
clined dUring this quarter. The real value added by the 
non-agricultural sectors declmed for the fourth con
secutive quarter - the longest uninterrupted quarterly 
decline recorded. 

ManufactUring production declined substantially 
durmg the first quarter of 1977 to the lowest level for 
the past fourteen Quarters. A further decline dUring the 
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first Quarter of 1977 was consistent with other indi
cators such as the decline In sales and unfilled orders at 
constant prices and a further decline In the ulilisation 01 
production capacity from 85.4 per cent In the fourth 
Quarter of 1976 to 83,9 per cent m the first quarter of 
1977 Wholesale sales at constant pnces showed a 
sma1J further decline dUring the first Quarter of 1977-
the fourth consecutIVe quarterly decline - and retail 
sales at constant prices also declined during this 
quarter. The number of new motor vehicles sold de
clined during the first quarter of 1977 to the lowest 
quarterly level recorded during the nineteen seventies, 
and In April It declined s\11I further. In contrast. con
ditions In the mining sector Improved In the first 
quarter The volume of non-gold mining production, 
which had been (Ising steadily from the third quarter of 
1975, Increased further dUfing the first quarter of 
1977, but the volume of gold produced declined by 
about 4 per cent . The flse in the pflce of gold led to the 
mmlng of lower grade ore at higher costs, but Im
proved the finanCial position of the gold mines. 

Mainly as a result of the increase In the average 
pnce of gold on the private market. South AfTlca's terms 
of trade Improved In the first quarter of 1977 . Conse
quently, the real gross narional product was about 1 per 
cent higher In the fIrst Quarter of 1977 compared with 
the corresponding quarter of 1976. Quarterly eSt/
mates of the gross domestic product at current pnces 
show that both the remuneration of employees and the 
gross operating surplus Increased at a lower rate dUring 
the fIrst quarter of 1977 than during the preceding 
quarter. 

Subsrantial decline m real aggregare domestic demand 

Real aggregate domestic demand, as measured by real 
domestiC expenditure declined further dUring the first 
quarter of 1977 to a level about 5 per cent lower than 
dUring the corresponding penod of 1976. Except for 
real private consumptIOn expenditure, whIch showed 
little change relative to the fourth quarter. all the other 
components of real gross domestic expenditure, VIZ. 
government consump\lon expenditure and gross do
mestic filled and inventory Investment contributed to 
the contraction of real aggregate demand 

At current prices and seasonally adjusted, gross 
domestic expenditure exceeded gross national product 
by a smaller margin than during the preceding quarter. 
ThIS development was also reflected 10 the seasonally 
adjusted balance of payments on current account 
which showed a smaller defiCit In the fIrst quarter of 
1977 than in the fourth quarter of 1976. 

Lit/Ie change in real pnvare consumption expenditure 

After having declined during the major part of 1976, 
real private consumption expendl\ure showed almost 
no change during the fIrst Quarter of 1977, but liS level 
was sti l l about 3 per cent lower than that of the corres
ponding Quaner 01 1976. Small increases In real out-
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lays on services and on durable and non-durable goods 
were approximately neutralised by a marked decline in 
feal expenditure on semi-durable goods, mainly cloth
Ing and footwear. It IS notable that the level 01 real out
lays on durable and semi-durable goods In the first 
quarter 01 1977 was no less than 14 per cent lower 
than the level of the corresponding quarter of 1976. 
Declining real disposable personal income of a large 
part of the population may be singled out as the main 
reason for the sluggish conditions expetlenced In the 
market for durable and semi-durable goods. OWing to 
the essential nature of non-durable goods and services 
such as food, rent and medical services, real outlays on 
these main classes of expenditure Increased moder
'alely dunng the first quarter of 1977. 

Further decline in real government consumption ex
penditure 

Mainly as a result of reduced outlays on goods and 
services other than labour, real government consump
lion expenditure showed a moderate decline In the first 
quaner of 1977 Preliminary indications are that. on 
average. real defence expenditure Increased at a lower 
rate than dUfing calendar year 1976 as a whole. and 
that real expenditure by provincial administrations de
clined substantially during the first quarter. Remunera
tion of employees at constant prices showed a further 
small Increase, 

Pronounced further decline in real gross domestic fixed 
investment 

The marked decline In real fixed capital outlays was 
again a major contrtbutlng factor to the overaU decline 
m total real domestic expenditure during the first 
quarter of 1977 Real fixed Investment by all the di f
ferent sectors declined, except real capital outlays of 
pubhc corporations, Real private fixed Investment by 
agflculture. manufactuflng. trade and on private resi
dential buildings continued to decline uninterruptedly 
from about the middle of 1975 and real outlaofs by the 
sectors mining and finance levelled off on a relatively 
high level during the last quarter of 1976 and the first 
Quarter of 1977. The low level of Investment activity of 
the pnvate sector was largely a reflection of the con
tinued decline In aggregate domestic demand, 

After It had declined in the second and third quarters 
of 1976. real capital expenditure 0' public corporations 
Increased m the fourth quarter of 1976 and the first 
Quarter of 1977, matnly owmg to mcreased outlays by 
Escom and on the Sasol II prOject which began to gain 
momentum from the fourth quarter of 1976. These 
IIlcreases were, however. partly offset by lower real 
capital outlays by Iscor on mmmg ventures and on the 
Sishen/Saldanha project . 

ContinUing the !rend noticeable from about the 
middle of 1976. real capital outlays by public authori
ties decltned further In the first quarter of 1977. 
General government services made the largest contri-

• 

Fixed investment at constant 1970 prices 

Rm,HIOnII 

Privati sector 
2400 I 

1600 

000 

900 

ro, 

50' 

1973 191~ 1975 1976 1911 

butlon to this decline but real outlays of the SA. Rail
ways also decreased moderately. 

Furrher sharp decline In inventory Investment at 
constant prices 

Total realillventones, which had declined during all four 
quarters of 1976. declined further in the first quarter of 
1977 and once agam contnbuted matenally to the 
continued decline m real aggregate domestic demand 
and the substantial decline in real merchandise im
ports. Industflal and commerCl81 Inventories of the 
private sector at constant pnces have now declined un
interruptedly from the middle of 1975 and made a sub
stantial contribution to the overall decline in Inven
tories III the first quarter of 1977. The largest contfl
butlon to the decrease m total tnventOtles was made by 

real diamond stocks in trade. which declined markedly 
as a result of mcreased sales. In contrast. real Inven
tones of the manufacturing concerns of pubhc corpora· 
tlons showed sharp Increases during the last Quarter of 
1976 and the first Quarter of 1977 owing to sluggish 
demand conditions and real agricultural stocks in trade 
also increased notably in the first Quarter of 1977 The 
latter IIlcrease may be ascnbed to precautionary mea
sures taken by several agricultural control boards to en
sure an adequate domestic supply of their products . 



The book value 01 Industrial and commercial inven
tortes showed only small Increases In the first quarter of 
1977. The value of wholesale and retail sales at cur
rent prices showed little change, wIth the result that the 
rallO 01 Inventories to sales increased Slightly from ap
proximately 70 per cent in the first quarter of 1976 to 
about 73 per cent In the first quarter of 1977, Preliml
nory soles figures lor the manufacturing sector In the 
first quaner of 1977 would seem to Indicate that the 
ratio of inventories to sales In the manufacturing sector 
also Increased from 88.6 per cent In the third quarter of 
1976 to approximately 92+ per cent In the first quarter 
01 1977 
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Increase m gross domestic savmg 

Notwithstanding a sUbstantial Increase In gross do
mestic saving In the first quarter 01 1977, it was still 
insufficient to !tnance total fixed and inventory invest
ment. However, foreign funds utilised to finance the 
shortfall was the lowest quarterly amount employed in 
three years. All components of gross domestic saving. 
I.e personal and corporate saving, the current surplus 
of general government and provision for depreciallon, 
Increased dUring the first quarter of 1977 and In total 
was 33 per cent higher than the relatively low level 
reached during the corresponding quarter of 1976 
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Business cycle trends, labour and 
price developments 

Busmess cycle trends 

An analysIs of a large number of economic indicators, 
including nallonal accounts data, indicates that the 
South African economy is still in the downward phase 
of the bUSiness cycle. In fact, the level of economic 
activity in the non-primary sectors of the economy de
clined for the fourth consecutive quarter and was lower 
In the first quarter of 1977 than In Ihe second Quarter 
of 1975. 

In contrast to the depressed conditions currently 
being experienced by the non-primary sectors. bUSiness 
condi\!ons In the agricultural and mining seclors are 
sattsfactory and are expected to Improve further during 
the course of 1977. The volume of non-gold mining 
production showed a rise for the stxth consecutive 
Quarter and the volume of agricultural production is 
expected to Increase dunng 1977 oWing to favourable 
climatiC conditions The more favourable condit tons 
expenenced by the gold mtnlng sector In the first 
quarter of 1977 emanated from a marked improvement 
In the gold pnce on the pnvate market. In addition to 
these favourable developments, the balance of pay
ments on current account also Improved markedly 
largely OWing to an Increase In the net gold output and 
a decltne tn merchandise imports. Although the capital 
account of the balance of payments still sllowed a 
delicti , the current fiscal and monetary poliCies pur
sued by tile authOrities are working towards establish
ing a sound basis for economic reVival and higher long
term economiC growth. 

Labour situation 

As a result of Ihe low rate of Increase In the real gross 
domesttc product during the past two-and-a-half years 
and the decline In the real economiC activity tn the non
primary sectors durtng the four quarters up to March 
1977. the creaMn of additional employmen t 
opportUnittes in 1976 did not match the growth In the 
labour force With tile result that tile number of 
unemployed Increased markedly. Thus, the seasonally 
adjusted number of registered unemployed Whites, 
Coloureds and Asians rose from 11 214 tn December 
1975 to 21 957 tn December 1976 and sharply' further 
to 25376 in Apnl 1977. Although offiCial stallsttCS of 
the number of unemployed Blacks are not available, 
there can be no doubt thaI unemployment among Black 
workers Increased dUring recent months. BUSiness 
enterprtses also cut down on overtime and worked 
sllorter hours. Ordinary and overtime hours worked by 
production workers in manu factUring and construction, 
e.g., dedned sharply durtng 1976. In fact. the total 
number of Ilours worked in manufacturtng and con
structIon declmed by 4,0 and 13,5 per cent. respec
tively, from the fourth Quarter of 1975 to the fourth 
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Percentage rate of change in salaries and wages per 
worker in the non-agricultural sectors 

2nd half 1 st half 
1975 1976 
•• •• 1976 

1st half 2nd half 
1976 1976 

Whites: 
At current pnces 2,0 8,8 9,5 
At constant prices -3.2 3,3 -1,4 

Non-Whites: 
At curren! prices 4,7 11,5 16,0 
At conSlant prices -0.6 5,9 4,4 

AU races: 
At current prices 3,2 10,0 12,1 
At constant prices -21 4,5 0,9 

quarter of 1976. Although the number of employees In 

the non-agncultural sectors still rose by 2.0 per cent In 
1976, compared with an II1crease of 2.4 per cent In 
1975, the Quarterly rates of II1crease declined dUring 
the IIrstthree Quarters of 1976 and was negative In the 
fOUrTh Quarter 

Notwithstanding the depressed employment con
ditions, average remuneration per employee in the non
agricultural sectors still rose by 12 per cent 111 1976. 
After takll1g the increase in the consumer price index 
Into account. real salaries and wages per worker 
showed a decline dUring the first half of 1976 but in
creased dUring the second half of the year. The increase 
111 the second half IS possibly attributable to the primary 
and secondary effects of the general salary and wage 
adjustment in the public sector effective from July 1976. 
If the higher personal income tax payments, which 
became effective from the third Quarter of 1976, are 
taken into account. real disposable personal income per 
worker probably continued to decline throughou t 1976, 

Prices 

After having declined from a peak of 17.4 per cent at a 
seasonally adjusted annual rate 111 the thlfd Quarter of 
1974 to 9,3 per cent In the fourth Quarter of 1976. the 
rate of Increase of the consumer price II1dex rose agall1 
to 13,3 per cent in the first quarter of 1977. Sharp rises 
In transportation costs, i.e. In prices of motor cars. 
petrol and transport services. 111 prices of vegetables. 
frwt. sugar and allied products. and in servants' wages 
made major contributions to the high overall rate of 
increase 111 Ihe first Quarter. Compared wl1h the cor
responding month of the preceding year, the rate of in
crease In consumer pflces for April 1977 was 11 ,5 per 
cent, compared with rises of 1 1,9 and 11,7 per cent for 
February and March, respectively. In view of upward 
adjustments In administered prtces and Increases In 
indi rect taxes announced In the first quarter, It is 
expected that the rate of increase in consumer prices 
will remain high in the second quarter. 

Consumer prices 
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Wholesale prices showed tendencies Similar to 
those of consumer prices and after a reduChon m the 
rate of Increase from Its peak reached in the second 
Quarter of 1974 to the fourth Quarter of 1976, the 
seasonally adjusted pnce index accelera ted agam in the 
first quarter of 1977 to an annual rate of 16 per cent 
Th is acceleration mainly reflected the mcreased rate 
(18.2 per cent) recorded m the first quarter for South 
African produced goods, and m particular the sharp 
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rises m the prtces 01 goods such as basIc melals and 
electricity. The annual rate of Increase In prices 01 
Imported goods rose from 7.4 per cent in the fourth 
quarter of 1976 to 10.0 per cent in the first quarter 01 
1977. The increased oil price, effective from the first 
Quarter. was partly responsible for thiS higher rate 
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Balance of payments 

The balance of payments on current account improved 
throughout 1976 and In the first quarter 011977 and, 
unadjusted for seasonal Inlluences. showed a surplus In 

the first Quarter after haVing recorded defiCits for 
thirteen consecutive Quarters. The baSIC balance also 
Improved further dUring the first quar1er of 1977, but 
OWing to a much smaller long-term capital Inflow, the 
Improvement was less than that on the current account 
Unfortunately. the capital account deteriorated and a 
substantial net outflow of short-term capital was 
recorded The net result was that the gold and other 
foreign reserves declined dUring the Ilrst Quarter of 
1977 

Sharp improvement on current account 

The current account of the balance of payments 
showed a marked improvement from a deficit of R396 
million In the fourth Quarter 01 1976 to a surplus 01 R39 
million In the flTst Quarter of 1977 After seasonal 
adjustment. the balance on current account at an 
annual rate declmed from a record deficit of R2 405 
million In the first Quarter of 1976 to R693 million In 
the fourth Quarter and then further to R242 mi l lion In 

the first quarter of thiS year. The further substantial 
improvement on current account In the first quarter of 
1977 was the result of Increases In the value of the net 
gold output and declines In the value of merchandise 
Imports and net InVisible payments to the rest of the 
world . 

After having Increased from a seasonally adjusted 
annual rate of R4222 million In the first Quarter of 
1976 to R5 277 million In the fourth quarter of that 
year, merchandise exports declined slightly to R5 236 
million In the fIrst Quarter of 1977 This decline 
occurred notWithstanding a sharp rise In the exports of 
diamonds. coal , iron ore and wool, and can mainly be 
attflbuted to a decrease In the value of maize and 
uranium exported, 

A further decline In the value of merchandise 
Imports from a seasonally adjusted annual rate of 
R7 132 mil lion in the fourth quarter of 1976 to R6 851 
million In the IlTst quarter of 1977. contributed to the 
marked Improvement In the balance of payments on 
current account A further decline in the volume was a 
major cause of the lower value of Imports. The volume 
of merchandise Imports has now declined by about a 
third from the peak reached in the third quarter of 1974 
10 the first Quarter of thiS year. The temporary Imparl 
depOSit scheme was abolished from 2 February 1977, 
but at the end of March 1977 the Minister of Finance 
announced a special revenue duty or surcharge of 15 
per cent on all Imported goods except those sub/ecI to 
GAD-bindings or other agreements and customs 
conventions, goods Imported by the government and 
certain petroleum products. Although the Import 
deposit scheme made a contributIon to the further 
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decrease In merchandise imports dutlng part of the first 
quarter of 1977, the sluggish domestic demand was 
probably the main contributory lactor, More in particu
lar, the decline In the number of new motor vehicles 
sold caused a sharp decline in the Imports of transport 
eqUipment notwllhstandlng the Importation of aircraft 
by the Sou th Afr ican Airways , The Imports of mineral 
products also declined sharply during the first Quarter of 
1977 . On' the other hand, the value of coffee impons in
creased significantly as a result of the substantial in
crease In the price of coffee on Internallonal markets . 
The value of textile imports also increased moderately. 

A flse In the price of gold on the private market from 
an average of $126.76 per line ounce In the fourth 
Quarter of 1976 to $138.93 in the lirst quarter of 1977 
was entirely responsible for the Increase In the net gold 
output from a seasonally adjusted annual rate of 
R2 316 millIon to R2 478 million over the same period, 
The Increase in the pnce of gold was partly offset by a 
decline In the physical volume of gold production, 

Net Invisible payments to the rest of the world 
declined from a seasonally adjusted annual rate of 
R 1 154 million In the fourth Quarter of 1976 to R 1 105 
million in the first Quarter of 1977 . This decrease can 
mainly be ascribed to a flse In receipts on investment In 
foreign countries during the first Quarter of 1 977. Ser
vice payments to the rest of the world again increased 
moderately from a seasonally adjusted annual rate of 
R2 652 million in the fourth Quarter of 1976 to R2 738 
million In the first quaner of 1977, OWing to Increases 
In Interest payments on foreign loans, 

In order to strengthen the balance of payments and 
to correct deficiencies in exchange control, lhe autho
ntles decided to amend the directives for certain ser
vice and transfer payments. Firstly, foreign controlled 
South Aftlcan enterprises. which had been allowed to 
declare dividends and transfer profits abroad from 
Income earned after 1 January 1960, may now only 
make transfers from profits earned after 1 January 
1975. Secondly. the facilities available to emigrants for 
the transfer of capital and Income were made less 
liberal. Finally, legades were made subject to securities 
rand procedure. 

Marked improvement in basic balance 

The basIc balance changed from a deficit of R79 minion 
In the fourth Quarter 01 1976 to a surplus of R 187 mi l
lion In the first Quarter of 1977 . ThiS Improvement was 
entirely attributable to the substantial improvement on 
the current account, because the net Inflow of long
term capital declined from R317 million In the fourth 
Quarter of 1976 to only R 148 million in the fi rst Quarter 
of 1977 The smaller net inflow of long-term capital 
was the combined effect of an outflow of long-term 
capital from publiC corporations and local authorities 
and a decline In the net inflow of long-term capital to 
the pflvate sector which more than offset the Increase 

Net long-term capital movements 
R millions 

Central governmenl and 
banlo:lng sector . 

Public corporations and 
local authOrities 

PrIVate seClor 

Total long-term capital 

1976 1977 
4th qt r. 1st qtr. 

60 114 

115 -26 
142 60 

317 148 
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Basic balance and changes in foreign reserves 

"0 
If rroIl_ 

200 

0 

-200 

400 

.00 

200 

0 

- 200 

-
- 600 

1913 1974 1915 19" 19" 

in the net Inflow to the central government and bank
Ing sector. Aher borrowing considerable amounts 
abroad during the past three years, the foreign loan re
payments of public corporations and local authOritieS 
dUring the first quarter of 1977 exceeded the amount of 
new foreign loans obtained by them. The reduced In
flow of long-term capital to the private sector was 
largely due to changes in the balances of foreign 
branches. On the other hand, long-term loans obtained 
abroad by the private sector increased slightly and a 
substantial net Inflow of tong-term capital to the central 
government and banking sector occurred. This was 
mainly attributable to loans obtained abroad by the 
South African Railways and Harbours fof the finanCing 
of the purchase of aircraft. 

Substantial outflow of short-term capital 

A further net outflow 01 short-term foreign capital not 
related to reserves. amounting to R349 million, oc
curred dUring the first quarter of 1977, following upon 
a net outflow of R62 million In the last quarter of 1976. 
This substantial net outflow occurred because of a 
sharp increase In the outflow of short-term capital from 
the private sector, Including errors and unrecorded 
transaCllons, and only a slight net inflow to the sectors 
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Net short-term capital movements. including 
errors and unrecorded transactions 
R millions 

Uabllities Other 
related to ahort-term 
reserves capital Total 

1976: 
First quarter 232 18 250 
Second quarter 44 -360 -316 
Third quarter 7' -250 - 176 
Fourth quarter 186 -62 12. 
1977 -
First quarter 55 -349 -294 



cenlral governmenl and banking, and public corpora
tIOns and local authorities. The net inflow of short-term 
funds related to reserves declined from R 186 million in 
the fourth quarter of 1976 to A55 million In the first 
Quarter of 1977. 

Decline in gold and other foreign reserves 

The gross gOld and other torelgn reserves decreased by 
A106 million to a level of A781 million at the end of 
March 1977. This decline occurred particularly In the 
foreign exchange holdings of the Aeserve Bank, al
though the foreign reserves of the resl of the banking 
sector also declined slightly. II changes In liabilities re
lated to reserves and valuation adjustments are taken 
Into account, the net gold and other foreign reserves 
OWing to balance of payments transactIOns declined by 
A 162 million dUring the first Quarlef of 1977. In April 
the gross gold and other foreign reserves of the Ae
serve Bank Increased by A 1 OB million to a level of 
A757 million, mainly oWing to new gold swap agree
ments concluded In thai mon th. ThiS Increase would 
have been even larger if the authOrities had not made 
repayments of draWings under foreign credit faCilities. 

Gold and other foreign reserves of 
the Reserve Bank 
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Monetary and banking situation 

Money and near-money 

After haVing Increased at seasonally adjusted annual 
rates of approximately 17 per cent and 1 per cent 
dUring the first and second halves of 1976, respectively. 
the money and near-money supply declined by 1.7 per 
cent, or by A38 million, dUring the first Quarter of 1977. 
Added to a decrease of approximately A70 million 
during the fourth Quarter of 1976. this means that 
during the SIX months up to the end of March 1977 the 
Quantity of money and near-money has been decreas
mg at a seasonally adjusted annual rate of approxi
mately 2t per cent. 

Reflecting the sharp deceleration In the growth rate 
of the money and near-money supply which became 
apparent In the second half of 1976, the Quantity of 
money and near~money at the end of March 1977 was 
between 4 and 5 per cent above Its level at the end 
of March 1976. Excluding near-money, the narrowly 
defined money supply If)creased by about 4 per cent 
during this period. 

The ratio of the money and near-money supply to the 
gross domestic product, both seasonally adjusted, 
decreased from 31 ,2 per cent during the first Quarter of 
1976 and 30.5 per cent dUring the fourth Quarter to 
29.8 per cent dUring the first quarter of 1977. 

Causes of changes in money and near-money 

The small decrease In the seasonally adjusted money 
and near-money supply during the first quarter of 1977 
mainly reflected a further rather substantial decline in 
the net gold and other foreign reserves of the monetary 
banking sector, a large rise in long-term depOSits of the 
private sector with the banking seClor, and a small 
decrease If) claims of the banking sector on the private 
sector However. net claims on the government sector, 
seasonally adjusted, which had decreased significantly 
during the fourth Quarter of 1976, advanced fairly 
strongly again dUring the first three months of 1977. 
The unadlusted series declined by A239 million during 
the first quarter. 

In spite of the renewed rise in the seasonally 
adjusted net claims on the government sector during 
the first Quarter of 1977. the percentage increase in 
total domestic credit (I.e ., the total of claims on the 
private sector and net claims on the government sector) 
dunng the preceding twelve months declined further 
from 19 per cent in June 1976 and 13 per cent m 
December to 10 per cent in March 1977. 

The decrease of A186 million in the seasonaity 
adjusted net gold and other foreign reserves during the 
fltst Quarter of 1977. mainly during January, followed 
upon a decline of rather more than A200 million during 
the fourth Quarter of 1976. However. the total decrease 
of approximately A400 million (seasonally adjusted) 
from the end of September 1976 to the end of March 
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Causes of changes in money and near-money 
R mllhons 

Net gold and other foreign reserves 
Claims on government sector 

Gross claims 
Government deposits· 

Net claims 
Claims on prrvate sector 
Long-term deposits· 
Net other assets 
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1977 compares With a decrease of well over R600 
mil lion during the preceding SIX months. 

The large rise of R 131 million In long-term depOSits 
of the private sector durtng the lirst Quarter of 1977 
represented a con tinua lion of an upward movement 
durtng most of the second half of 1976. Since a low 
pOint had been reached In July 1976, these deposits 
have been rising at a seasonally adjusted annual rate of 
approximately 25 per cent 

Bank credit to the pflvate sector 

Alter haVing declined from May to August 1976 but 
haVing Increased strongly again durtng the penod 
September to November, claims on the povate sector 
(seasonally adjusted) showed only a small further 
Increase durtng December before decreaSing shghtly 
during the first quarter of 1977. The small decrease 
durtng the first three months 011977, whIch amounted 
to a seasonally adjusted annuat rate of tess than 1 per 
cent. occurred In spIte of a marked rise. after seasonal 
adjustment. in cash credit advances of the Land Bank. 
Although commerCial bank discounts and advances to 
the private sector Increased by approximately R 1 00 
mllhon during the Quarter. thiS rise was less than mIght 
have been expected on the baSIS of seasonal inlluences 
Total claims on the private sector at the end of March 
1977 were about 5 per cent above their level at the end 
of March 1976. 

Several factors would appear to have contributed to 
the approximate standstill In the extenSion of monetary 
bank credit to the private sector after November 1976 
Firstly, banks contrnued to be constrained by the credit 
ceilings as well as by the continuing relatively low levels 
01 their excess liqUIdity dUring thiS penod: for the 
banking system as a whole, however, relatively sub-
stantlal amounts of unused faclhtles remained under 
the credit ceilings. Secondly, the demand for credit. 
after ItS temporary upsurge dUring the penod Septem
ber to November 1976, appears to have weakened 



again In conformltv with the prevalhng sluggish busI
ness conditions The eHect on credit demand of the Im
port Deposit scheme was reversed from the end of 
January 1977. when repayment commenced of de
pOSitS collected smce the beginning of August last year 

An analysIs by types of credit shows a marked 
decline In holdings 01 the commerCial banks. merchant 
banks and monetary hire-purchase and general banks 
of bankers' acceptances and other bills durtng the first 
quarter of 1977. as well as some decrease In hire
purchase discounts and advances. 

In terms of an announcement by the Reserve Bank. 
the ceilings on the banks' discounts. loans and 
advances to the pflvate sector and on thelf Investments 
In private sector securllles were frozen al thelf I~vets as 
at the end of March 1977 with eHect from 1 Apnl 

Bank liqUIdity 

The excess liqUidity of banking InStltuHons returned to 
generally very low levels dUring the first quarter of 
1977 ThiS development reflected the renewed fa rly 
substan\lal decline In the net gold and other foreign 
reserves dUring the first quarter as well as the seasonal 
flow of funds to the government sector. which was only 
partly offset by some decline In the relative share of the 
banks' short-term liabilities to the public In their tctal 
liabilities. Several banks actually experienced dlHiculhes 
In meeting thel( liqUid assel reqUirements and use was 
made of the "Ilfeboa'" faCIlities arranged In February 
The ratio of the banks' total holdmgs of liqUid assets to 
total l iabilities to the public at the end of March 1977 
amounted to somewhat over 31 per cent 

Excess liquidity ratios of banking institutions 

" 
1976 
Dec. Jan. 

Commercial banks 3,8 1,8 
Other monetary banks 0,7 0,1 

1977 

Feb. 

2,3 
0,1 

Other banks 0.4 -1.4 - 1.3 
All banks 2.7 1,1 1,4 

Money market cond/lions and mteresr rares 

Mar. 

1,1 
17 

-3.0 
1 1 

After haVing mcreased Slightly dUring the latter part of 
1976 and January and February 1977. the rates on 
private money market Instruments. reflectmg easier 
conditions In the money market. tended downward The 
3-month NCD rale, for example. dec!tned from 10.25 
per cent on 25 February to 9.00 per cent on 13 May. 
SImilarly, the discount rate on 3-month bankers' 
acceptances declmed from 9.90 per cent to 8.80 per 
cent over the same penod The Treasury blU tender rate, 
on the other hand, conttnued upward to 7,89 per cent 
on 1 April before declinmg to 7.82 per cent on 13 rv ay 
Can loans WIth the discount houses. except for boef 

Money market interest rates 
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peflods over the February and March month-ends and 
dunng the laller part of Apnl. remained at a level of 
around R8DO million The banks' balances. In excess of 
reqUirements. With the NFC. whIch prOVides an mdl
ca llan of money market developments when the dis
count houses are constrained by the capital require
ment of the Banks Act from accepting additional call 
funds. fluctuated rather markedly dUring thiS peflod. bu t 
generally showed a fairly large surplus . Interest rates on 
depOSits With the largest commercial banks remained 
unchanged dUfing thiS penod 
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Government finance 

Developments on the Exchequer Account during 
7976/77 

Dunng the Iiscal year which ended on 31 March 1977, 
collections of direct and indirect taxes by the central 
government conformed closely to Budget estimates 
and rose by about 10,5 per cent compared with the 
preceding year, instead of by 10,9 per cent as anticI
pated In the Budget However, the ditferenttax receipts 
showed divergent trends. Of particular significance was 
a decline of 8 per cent compared with 1975/76 In col
lections of customs duties. resulting from the general 
downward trend In imports. Similarly, collections of 
sales duties were Influenced detnmentally by a lower 
rate of increase In consumption expenditure and the in
crease in these collections was mostly due to higher 
duty rates In 1976/77. Income tax and lease payments 
by gold mines continued 'r downward movement for 

e second consecutive year. Available data indicate 
that Income tax payments by companies other than 
gold mines showed a conslderabl lower rate of ro h 
t an in 1975/76, whereas the rate of growth In Income 
tax paid by individuals even exceeded that of 25,7 per 
cent recorded In 1975/76. Issues from the Exchequer 
Account remained at a relatively high level during 
1976/77 and the percentage Increase of 16 per cent. 
In relation to the preceding year. exceeded the reVised 
Budget estimate of 13+ per cent. The rate of Increase 
during 1976/77 was, nevertheless. well below the 21 
per cent recorded In 1975/76. The defiCit on the Ex
chequer Account (excluding borrowing and debt repay
ments) amounted to R 1 971 million dunng the year 
under review or about R6l6 million more than In the 
preceding fiscal year. 

The domestic non-banking sector made a major 
contnbutlon of R 1 083 million to the financing of the 
Exchequer's shortfall. Nevertheless, the Treasury still 
had to rely to a large extent on lorelgn borrowing (R356 
million) and bank credit (A532 million) to finance 11S 
deficit Contributions from the private non-banking sec
lor Included loan levies amounting to R336 million 
and Import depOSits of A232 million. The Public Debt 
Commissioners invested a net amount of R 185 million 
In government securities. substantially- more than the 
A39 million Invested in 1975/76, 

The 1977/78 Budget 

In hiS Budget Speech, presented to Parliament on 30 
MarCh. the Minister of Finance stated that the main 
objectives of the government's finanCial poliCY were stili 
to strengthen the country's balance 01 payments and to 
curb inflatIOn. The main features of the 1977/78 
Budget. therefore, were the substantial curtailment of 
government expenditure, proposals \0 IIlcrease indirect 
taxation, and measures to divert a larger proportion of 
domestic savlllg to the cen tral government so as to I. 
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The 1977/78 Budget 

R " millions change' 
Revenue 7404 , 6.2 
Expenditure 8992 7,8 

Deficit (excluding bOfrowlng and 
repayment of debtl 1588 

Repayment of debt 991 
Total borrowing requirement 2579 

finanCing 
Foreign loans 149 
Domestic borrOWing 

Public Debt CommiSSioners 450 
New and eXisting Defence Bonds 240 
ConverSions and new stock Issues 1032 
Loan levies 462 
Other non-mark.etable Issues 30 

Use of available cash balances 216 

Total financing 2579 

'On a comparable baSIS 

reduce Its dependence on bank credit as a source of 
finance 

Alter prunmg the ongmal expenditure proposals of 
the vanous government depanments by a large 
amount. the Mmlster proposed a further reduclion of 
A200 million In expenditure. Consequentty, total ex
penditure In 1977/78 IS expected to Increase by only 
7,8 per cen! In money terms. In real terms, this means 
a signi ficant decline m expenditure . If proposed outlays 
on defence are excluded, estimates of expenditure at 
curren! pnces show an increase of only 5,1 per cent 
above the 1976/77 figures 

In addition to mcreases m Indirect taxes on a number 
of goods announced m the additional Budget m Feb
ruary, the Mmlster mtroduced a surcharge of 15 per 
cent on all Imported goods excludmg 011, provmclal and 
central government purchases and goods subject to a 
GAIT binding The surcharge IS expected to Yield R400 
million durmg the fiscal year . 

The accompanying table IS a bnef summary of the 
1977/7B Budget meludmg the South West Atrlca 
Account . The defiCit at Al 588 million m the S18te 
Revenue Fund .s estimated to be R380 million lower 
than the expected shortfall for 1976/7 7 No prOVISion 
was made for new foreign loans, but It IS expected that, 
on a net baSIS. foreign loans of A3 I million would be 
repaid. In addition, It IS anticipated that a net amount of 
A I 403 mi llion would be borrowed from domestic 
SOurces The last-mentioned figure meludes compulsory 
loan leVies, esl!maled to raise a gross amount of R462 
million dUfing {he year, a contribution of R450 million 
by the Public Debt Commissioners, a net mvestment m 
government secuntles of A500 mIllion by Insurers. 
pension funds. bUilding SOCie ties and banks resuhlng 
from the proposed addItional prescribed Investment 

reqUirements. and Issues of new National Defence 
Savings Bonds amountlOg to A 160 million_ Available 
cash balances, mcludlOg the StabIlization Account. 
would be employed to the extent of A216 million 

Successful SIOC/( issues 

The fltst Issues of government stock 10 the new fIscal 
year opened for publIC subscnpllon on 15 Apnl and met 
With cOnsIderable success. Expectations of a softening 
of interest rates and the new Investment reqUirements 
for fmancial institutions announced 10 the Budget. con
tributed to the success of these stock Issues. The rales 
of Interest applicable to these Issues were maintained 
at the previously eXisting levels, namely 8.75 per cent 
and 11 per cent lor the short-term and the long-term 
Issue, respectively Applications amounted to R337 
mIllion for the short-term Issue and R 156 milliOn for the 
long-term Issue. Government stock amounting to R 180 
mIllion fell due for redemption at the same time. Net 
new Issues of government stock. therefore, amounted 
to R313 million. of which A 145 million was subscnbed 
by the monetary banking sector, R60 mllhon by public 
sector IOvestors and A108 million by the pnvate non
banking sector Of the last-menllOned amount, R46 
million was contributed by msurers and A51 million by 
pension funds 

Expected developments during April. May and June 
1977 

Mamly oWing to a seasonal decline In receipts and an 
IOcrease 10 Issues, the Exchequer Account recorded a 
deflelt of A365 million during April Pan of this defiCit 
was financed by bank credl\. Furt hermore. it IS expected 
that Exchequer Issues would again show a seasonal 
mcrease dunng May and June 1977, although It would 
appear that the percentage Increase could be less than 
that for the comparable months In 1976 However, 
revenue collections are also expected to Increase at a 
lower rate, With the result that the shortfall on the 
Exchequer Account could remam at a relatively high 
level durlOg thiS penod and would probably be 'wanced 
partly b¥ bank credit 
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Ca pita l market 

F,xed-interest secumy marker 

The tight condl\lons which had prevailed throughout 
1976 and the 'Irst two months of 1977 In the fixed
Interest security market. eased considerably dUring the 
subsequent three months This easier trend was re
flected In the over-subscflptlon of VIrtually all new 
Issues of seml-gllt-edged stock Scheduled new Issues 
of seml-gilt-edged stock. excluding short-term Land Bank 
debentures. during the penod March to May amounted 
to A 170 million. but drew subSCriptions of no less than 
R258 million. The Yield on new Issues of the highest 
grade long-term seml-gllt-edged stock reached a peak 
of 12.98 per cent early In February before It adjusted to 
the easier market conditions and declined to 12,79 per 
cent In March and 12.65 per cent in Apnl and May. The 
Yield on new Issues of long-term government stock, 
however, remained unchanged at 11,0 per cent and at 
this Yield the successful new Issue. which attracted 
applicatIOns of A 156 million, was floated on 15 April 
As a result of the changes In the semi-gill-edged Yield, 
the margin between glll- and semi-gilt-edged Yields, 
which had Widened from 1,90 per cent In December 
1976 to 1,98 per cenl In February. narrowed to 1.65 
per cent In April and May. 

In accordance with the declme In seml-gllt-edged 
Yields, the Yield on new Issues of company loan 
seCUrities dedlned In March from 14,0 per cent to a 
new level of 13.8 per cent. It IS dear, therefore, that 
long-term Yields In general had peaked and moved to 
Slightly lower levels, and thaI Investors no longer expect 
a further Increase In long-term Interest rates but rather 
a dedlne. 

The favourable response to gllt- and seml-g It-edged 
stock Issues, especially during April and May, was to 
some extent related to the new statutory Investment 
reqUirements for financial institutions announced by the 
MIOIster of Finance In hiS Budget speech In terms of 
the new reqUirements, banking institutions have to hold 
an amount equal to alleast 15 per cent (previously 10 
per cend of thelf tong-term liabilities to the public In 
preSCribed Investments which have to Include govern
ment stock equal to 8,5 per cent of long-term liabilities 
(prevlouslV 5 per cent) The obligation of bUilding 
societies to maintain preSCribed Investments, and not 
only liqUid assets, that was suspended In 1971. was re
rnstltuted Such preSCribed Investments, lI'1c1udlng 
liqUid assets, have to amount to at least 10 per cent of 
thelf 'labilitIes to the publiC. Both short-term and long
term Insurers have to maintain prescnbed assets equal 
to at least 35 per cent (previously 30 per cent plus a 
voluntary 2 per cent) of their liabilities, net of re-Insured 
liablhtles. Prescrtbed assets have to Include govern
ment secUrllleS equal to 17 ,5 per cent (prevIOusly 15 
per cent plus a voluntary 2 per cent) of net liabllllles 
Private pension and prOVident funds have to maintain a 
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minimum of 55 per cent (previously 50 per cent plus a 
voluntary 2 per cent) of their assets In the form of 
prescrtbed assets which have to rnclude government 
seCUrllles equal to at least 22,5 per cent (previously 20 
per cent plus a voluntary 2 per cent) of total assets. 
SpeCified preSCribed Investments or assets other than 
government secuntles consist of cash and depOSit 
holdings and approved seml-gllt-edged securities and 
loans. 

All institutions have to comply WIth the new reqUire
ments by the end of March 1978 and to ensure that the 
required levels of Investment will be reached by that 
date, the eXisting requirements Will be increased In 
stages on 30 September 1977, 31 December 1977 
and 31 March 1978. To faCilitate the Investment In 
government SeCUtltles, government stock Will be avail
able on lap al the Publ iC Debt Commissioners. 



Share market 

After having Increased somewhat dUring December 
1976 and January 1977, non-gold mInIng share pnces 
declined again during February, March and Apnl 1977 
Financial share prices and industrial and commerCIal 
share pnces declined by 7 per cent and 9 per cent. 
respectIVely, during these three months. Gold mining 
share prices, however, continued theIr upward course 
untt! March, but declined markedly by 14 per cent in 
April. Coal mining share pnces, which had been rising 
steadily dunng the past two years, declined slIghtly 
during March and were maintained at approxImately 
the same level during April Other metal and minerai 
share prices started to Increase In December 1976 and 
maintained thIS upward movement throughout the first 
Quarter of 1977 but declined by 5 per cent In April. The 
average dIVIdend YIeld on all classes of shares declined 
from 10.46 per cent In December 1976 to 10,08 per 
cent In April 1977 

Unit trusts expenenced a net outflow of funds dunng 
the first Quarter of 1977 Net repurchases of units 
amounted to R2 million. Because of the downward 
trend in share pnces, the market value of their net 
assets dechned by A 1 1 million to R272 mIllion dur ng 
these three months. 

Flow of longer-term funds to deposn-recelving and 
related institutions 

Dunng the first Quarter 01 1977 capital and depOSits 
with bUilding socIeties Increased by A 188 million. 
compared with an Increase of A 138 million during Ihe 
fourth Quarter 01 1976 and R 1 72 million dutlng the first 
Quarter of 1976. However, If adjustments are made for 
seasonal Influences, the flow of longer-term funds 10 

bUilding soclettes was well below the Inflow dutlng the 

Flow of funds to financial institutions 
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fourth Quarter of 1976 The Inflow dunng the first 
Quarter, seasonally adjusted. amounted to A 130 
million. compared With A 168 mtllion during the last 
Quarter of 1976 The seasonally adjusted flow of 
savings and long-term depOSits to banking institutions 
showed a marked Increase duftng the fltst quarter of 
1977 and amounted to A 1 98 million. compared with 
R112 million dutlng the fourth Quarter of 1976. At thiS 
level, It was also well above the average quarterly inflow 
of such depOSits dutlng 1976. The net investment In 
the Post OffIce Savings 8ank. and National Savtngs 
ceruflcates, which amounted to A60 million durtng the 
first quarter, was 31 per cent higher than the average 
Quarterly tncrease recorded dUfing 1976 PartiCipation 
mortgage bond schemes, however, expenenced an 
outflow of R7 million durtng the first Quarter, compared 
With an IOflow of A 11 million durtng the fourth quarter 
of 1976. ThiS was the first quarterly outflow of funds 
from partiCipatIon mortgage bond schemes that has 
been recorded sInce the movement's inception. 

Mortgage and real eSlale markets 

The smaller tnflow 01 new funds to buildtng SOCieties 
dutlng the first Quarter was reflected 10 a lower level of 
new mortgage loans granted New mortgage loans 
granted by the societies dutlng the first Quarter 
amounted to R250 million, whIch was R23 million. or 8 
per cent. less than the correspondtng amount duttng 
the fourth quarter of the last year. The smaller amount 
of new rendtng by the SOCieties was also reflected In a 
smaller amount 01 new mortgages paid out which 
decreased from R284 million in the fourth Quarter of 
1976 to R253 million 10 the fltst quarter of 1977 

The declintng trend 10 real estate transactions stnce 
the end of 1975 conttnued dUfing the fltst quarter of 
1977. The value of such transactions, seasonally ad
justed, during the first Quarter was on average 5 per 
cent lower than dutlng the fourth Quarter of 1976. 
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Statement regarding suspension of gold reserve 
requirements 
Issued by the Honourable Sen. 0. P F. Horwood, M'niSler of Finance 

25 April '977 
When the new Articles of Agreement of the inter
national Monetary Fund come 1n10 operation, probably 
before the end of 1977. the fixed official price of gold 
will be abolished In anticlpallon of this development, I 
announced In February this year that the Reserve 
Bank's gold holdings would, at the appropriate time, be 
revalued at a market related price 

In the meantime, however, the Reserve Bank's 
practice of valUing Its gold reserves at the statutory 

price of R29.55 pet hne ounce, at a time when the 
market price IS In the VICinily of A 130 per flOe ounce, IS 
understandably making It difficult lor the Bank to 
comply al all times with the legal reqUirement to 
maintain a minimum gold reserve equal to 25 per cent 
01 its liabilities to the public less foreign assets 

Under the power vested In me by the South African 
Reserve Bank Act. r have therefore decided to suspend, 
WIth immediate effect. the gold reserve reqUirements 
set out In Arllcle 17 of that Act. 

Statement regarding credit ceilings 
Issued by the Governor of the South African Reserve Bank.. Dr. T. W. de Jongh 

30 March 1977 
In terms of the quantitatIVe restrlcuons Imposed a year 
ago on bank credit to the private sector. banking 
institutions have been allowed, Since the end of March 
1976. to Increase the ceilings on their discounts. loans 
and advances to the private sector and on their private 
sector Investments, as defined, by t per cent per 
month After the usual consultation With the Treasury, 
the Reserve Bank has now decIded to Withdraw thiS 
concession as from 1 April 1977 , which means that the 
respective ceilings established for each bank as at 31 
March 1977 will apply from that date until further 
notice. The reqUired notice to give effect to these 
restncttons Will shortly appear In the Government 

Gazette 
ThiS step IS taken as a temporary measure on 

account of the contInued need to strengthen the 
balance of payments and to reduce the potentIal Infla
tionary effects of excess liqUidity In the economy. 
particularly In view of the expected large seasonal shift 
01 government funds to the private sector during the 
second quarter of 1977. which could cause a sub
stantial easing of the money market and banking situa
tion The temporary freeZing of the ceilings does not 
mean that bank credit to the pqvate sector cannot be 
Increased during the coming months, as most banking 
Institutions still have conSiderable scope under the If 
eXisting ceilings . 

Statement regarding further gold swap agreements 
Issued by the Governor of (he South African Reserve Bank. Dr. T. W. de Jongh 

2 May 1977 
After consultation With the Treasury, the Reserve Bank 
entered Into further gold swap agreements With 
overseas_ patties during the week ended 29 Apnl 1977 
In terms of these agreements the Bank sold gold spot 
and repurchased It forward The gold Involved Will nol 
be disposed of on the private market. but Will revert to 
the Bank on the vartous due dates of the agreements 

Since the Reserve Bank's gold holdings are stili 
valued at the statutory prtce of R29.55 per fine ounce, 
whereas the swaps occurred at market,related prices, 
the effect of these transactions was to Increase the 
Bank's foreign exchange reserves by a multiple of the 
decline In liS gold holdings. ThIS tncrease win not fully 
be reflected In the Bank's weekly statement 101 29 April 
to be published on 4 May, largely because :he Bank 
Simultaneously availed Itself of the opportunit'f to make 
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substanttal repaymenls of drawtngs under foreign credit 
faCilities which can be utilised agatn If necessary The 
net result of these and other transactions was an 
Increase of R94,4 million to a level of R756,9 million In 
the Bank·s total gold and other foreign reserves durtng 
the week ended 29 April 1977 

The maIO purpose of the new gold swap trans
actions IS to ensure the adequacy 01 the Bank's foreign 
exchange holdtngs durtng the pertod ahead. Although 
the seasonally adjusted current account of the balance 
of payments has Improved conSiderably during each of 
the past four quarters and IS expected to strengthen 
further, It IS conSidered deSirable to make advance 
prOVISion for any pOSSible adverse effect on foreign 
capital movements of the anticipated seasonal tncrease 
durtng May and June to net bank credit to the govern
ment sector 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Alhoewel die SUid-Afnkaanse ekonomle nag ole al sy 
ekonomlese problema Ie bowe gekom hel nle, IS daar 
vanal die tweede helfte van 1976 g0818 vordenng met 
die oplosslng van sommlge daarvan gemaak Die 
Dwerhede se vernaamste beleldsdoelstellmgs bly nag 
steeds om die betahngsbalans verder Ie versterk en om 
die IOflaslekeers Ie verminder In weerwll van die nade-
11ge UllWerkmg van pahlleke ontwlkkehngs ap die $Uld
Atnkaanse ekonoffile. het die beperkende monetere en 
flskale beleld wal deur die owerhede gevol9 word, vanal 
die mlddel van 1976 daarln geslaag om die UltbreldmQ 
van bankkredlet en die grael 10 die geldvoorraad aan 
bande Ie Ie en het dlt bygedra tot 'n aanmerkhke ver
belermg 10 die tekon ap die lopende rekenmg van die 
belalmgsbalans sowel as 'n opmerklike alname m die 
Inflaslekoers lot aan die emde van 1976 

Hlerdle prestaSles IS ongelukklg vergeslll deur 'n 
voortgesette verlangsammg van die ekonomlese bedry
wigheld, 'n loename In die aantal bankrolskappe onder 
sake-ondernemmgs en 'n slyglng m die werkloosheld 
Alhoewel die owerhede bevredlgende langtermyn 
ekonomlese groel nog steeds as van grool belang be
skou, IS 'n gesonde belailngsbalans en 'n laer mflasie
koers 'n voorvereisle Vir gesonde ekonomlese Ult
breldlng en derhalwe Vir 'n vermlndeflng van die werk
loosheld m die toekoms Ole Minister van Finansles het 
gevolghk m sy Begrotmgsrede Ie kenne gegee da l 'n 
algemene stlmulenng van die ekonomle op daardle 
tydStlP voorbang sou wees, maar del selektlewe Sllmu
tenng en maatreEHs om die werkloosheld Ie bekamp 
bmne die algemene raamwerk van die hUidlge konser
watlewe monet~re en 'Iskale beleld nle ultgeslUlI IS me, 
Op grond hlervan het die Mmlster aanSlenhke be
sledlng aan behUlsmg In die Nle-blanke woongeblede 
goedgekeur en toestemmmg verleen Vir die elektrlfi
senng van sekere Swan dorpsgeblede 

Ole ekonomlese groeikoers, gemee! volgens die 
toename m die reele bruto bmnelandse produk, het m 
1976 1 t persent bedra en vooriopige gegewens dUi 
daarop dal die verlangsaming In die ekonomlese 
bedrywlgheld, wal vanaf die derde Icwartaal van 1976 
versnel het, gedurende die eerSle kwartaal van 1977 
voortgeduur het, Met magnemmg van die dlepte van die 
w~reldresessle, die dalmg m die goudprys gedurende 
1975 en die eerste dne kwartate van 1976, en die 
pohlleke onsekerheld in SUldehke Alnka, kan hierdle 
groelkoers noglans as bevredlgend beskou word 
Weens die gunstlge voorullsigle vir landbou-oeste m 
1977 en 'n verwagte verdere loename m die volume 
van die mynbouproduksle, kan die koers van toename 10 
die reele brulo blOnelandse produk nog 'n klein 
POSillBWe syfer 10 die 1977-kalendeqaar loon Ole hoer 

vlak van die goudprys en die goele voorUilsigte VIr 

grOler ullvoere IS verdere faktore wal 101 'n opswaal In 
die ekonomlese bedrywlgheld In die afslenbare 
toekoms kan bydra 

Alhoewel die mflaslekoers nog steeds op 'n onaan
vaarbare hoe vlak bly, IS daar gedurende 1 975 en 1976 
vordenng gemaak met die vert aging van die koers 
van toename In pryse. Die selsoensaangesuiwerde 
laarkoers van toename In die verbrUlkersprysmdeks hel 
afgeneem vanal die plek van 17.4 persenl wallO die 
derde Icwartaal van 1974 berelk IS, tot 9,3 persenl m 
die vlerde Icwartaal van 1976 Gedurende die eersle 
Icwarlaal van 1977 het die Jaarkoers van loename egler 
weer versne1 101 13,3 persent, hoolsaakllk weens die 
verhogmg van mdlrekle belasllngs en 'n aantal staals
geadmlOistreerde pryse In April 1977 was die 
selsoensaangesulwerde prysmdeks 1 1,5 persent hoer 
as In die ooreenstemmende maand van die vonge Jaar 

Salansse en lone per werknemer hel oar die 
algemeen !een 'n laer koers as die loename in die ver8 
brurkerspryse gestyg, met die gevolg dal die reele lone 
van sekere dele van die arbeldsmag 'n afname getoon 
hel Gedurende 1976 was die gemlddelde reele lone en 
salartsse per Blanke werknemer In die nle-landbOU8 

seittore van die ekonomle 1.4 persen! laer as m 1975, 
tel"NYl dl1 In die geval van Nle-blankes 4.4 persen! hoer 
was, 

Soos hlerbo aangedul IS, het die betalmgsbalans In 

die loop van 1976 en die eersle kwartaal van 1977 In 

sekere 0psigte aanSlenlrk verbeler Ole lekon op die 
lopende rekenrng van die betallngsbalans hel gedu
rende 1976 en die eerste Icwaflaal van 1977 progres
slel verbeter Hrerdle verbelermg was loe Ie skrywe aan 
die gesamentllke ultwerlclng van die verlangsamrng In 

die bmnelandse vraag en derhalwe In die vraag na 
Invoere, die ekonomlese oplewrng In die meesle n.,.wer· 
heldslande en die gevolgllke gunsllge Invloed op SUld
Alnka se ullvoere, die stygrng to die goudprys vanaf die 
vlerde kwartaal van 1976, en die konserwattewe IIskale 
en monel~re beleid wal dew dre owerhede gevolg IS en 
wat daann geslaag hel om die ullbreldrng van bank
kredlet en die toename to die geldvoonaad te beleuel 
'n Afname In rnvoere en 'n loename rn die neuo goud
produksle hel tOI die verdere verbetenng In die lopende 
rekenrng van die be!almgsbalans In die eerSle kwanaal 
van 1977 bygedra Alhoewel 'n aanSlenltke klemer 
netto Invloellng van tanglermynlcapllaal gedwende die 
eersle kwartaal van 1977 voorgekom hel as ge
durende die vlerde kwartaal van 1976, het die baslese 
saldo verander vanal 'n tekon rn die vlerde kwartaal na 
'n corslcOI In die eerSle kwartaal van 1977 

'n Ongunsllge onlwlkkellng gedurende die eerSle 
kwartaal van 1977 was die verslegllng In die kapltaal
rekenlng van die betalrngsbalans Aigesien van die 
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klemer netto invloeling van langtermynkapltaal, IS 'n 
aanSlenklike neno uitvloeling van korttermynkapltaal 
aangeteken in vergelyking met 'n mvloeimg gedurende 
die vierde kwartaal van 1976, Hierdie netlo uitvloeiing 
IS meegebring deur 'n groot uitvlaellng van korttermyn
kapltaal me verwant aan reserwes nle, wat die netto 
invloeiing van korttermynkapltaal verwant aan reserwes 
oorskry het 

Die netlo resultaat van die transaksies op die 
lopende en kapitaalrekenlng gedurende die eerste 
kwartaal van 1977 was dat die bruto goud- en ander 
buitelandse reserwes met net meer as R 1 00 milloen 
gedaal het. Indlen die toename in koruermynverplig
tings verwant aan reserwes in berekening gebnng word, 
het die netto gaud- en ander buitelandse reserwes 
gedurende die eerSle kwartaal van 1977 met Rl 62 mll
Joen gedaal. Gedurende April 1977 het die Reserwe
bank nuwe goudruilooreenkomste aangegaan wat tot 'n 
toe name van ongeveer R 1 00 mdJoen in die brllto goud
en ander bwtelandse reserwes van die Aeserwebank 
gelei het na terugbetahngs op trekklngs onder bUlte
landse kredletfaslliteite, 

Ole moneU!re toestand het sedert die mlddel van 
1976 radikaal verander. Nadat die hoeveelheid geld en 
kwasi-geld gedurende die tweede helfte van 1976 
aansienllk verlangsaam het, het dlt gedurende die 
eerste kwartaal van 1977 afgeneem, Hierdie welkome 
ontwikkeling het voortgespruit uit die konserwatiewe 
monet@re en Iiskale beleid wat die verlenlng van bank
kredlet aan die private sektor op lae vlakke gehou het en 
terselfdertyd die nellO bankkredlet aan die regerlng
sektor verminder het, Rentekoerse het oor die 
algemeen hoog gebly, alhoewel sowel kort- as lang
termynkoerse gedurende die algelope paar maande 
eHens gedaal heL Die bedrywigheid op die elfektebeurs 
het traag gebly en aandelepryse het oor dle algemeen 
afwaarts beweeg. Ole vasle elendomsmark en ver
bandmark het bedruk gebly, alhoewel die mvloeimg van 
langertermynfondse na deposltonemende en verwante 
Instellings verder loegeneem het. 
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Nasionale rekeninge 

oafing in die reiHe bruro binnelandse produk 

Nadal die bruto bmnelandse produk teen konstanle 
pryse gedurende sowel die tweede as die vierde 
kwartaal van 1976 gedaal het. het dit gedurende die 
eerste kwarlaal van 1977 weer afgeneem en 'n vlak 
berelk wat ongeveer 1 persent laer was as die van die 
eerste kwartaal van 1976. Gedurende die eersle 
kwartaal van 1977 IS loenames aangeteken In die re/He 
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R mdjoeoe 

Totaal 
16000 

14000 
I '" 

12000 

10000 
"",. , 

IS 
Pe,."ntas;~v'''.nder ;n~ in tolaal 

10 

5 

o 

-5 

-10 

10 

5 

o 

- 5 

-10 



toegevoegde waarde van die sektore wat noodsaaklike 
dienste soos vervoer~, kommunikasie-, flnansu31e en 
algemene owerheidsdienste voorsien, an m 'n mindare 
mate ook van die nle-goudmynbousektor. Ole reele 
inkome wat deur al die ander belangnke sektore 5005 
die Jandbou, goudmynbou, labriekswese en groot-, 
kJem~ en motorhandel geskep IS, het gedurende hlerdie 
lcwartaaJ gedaal Die reElle toegevoegda waarde van die 
nie~landbousektore het vir die vlerde agtereenvolgende 
kwartaal gedaal - die langsle ononderbroke kwanaal~ 
IIkse daling wal aangeteken IS. 

Fisiese volume van produksie 
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Ole tabneksweseproduksle het gedurende die eerSts 
kwanaal van 1977 gedaal tot die iaagste vlak m die 
atgelope veertlen Icwartale. n Verdere alname 
gedurende die eerste kwartaal van 1977 was In oor~ 

eenstemmmg met ander aanwysers soos die dallng In 

verkope en onvoltoolde beslellings teen konstante pryse 
en 'n verdere alname In die benuttlng van die 
produkslekapaslt9lt vanal 85.4 persent m die vierde 
kwanaal van 1976 tot 83,9 persent In die eerste 
kwanaal van 1977. Groothandelverkope teen konstante 
pryse het gedurende die eerSle Icwartaal van 1977 'n 
klein verdere alname galOon - die vlerde opeen~ 

volgende kwartaallikse alname - en klelnhandelver~ 

kope teen konstante pryse het ook gedurende hlerdie 
kwartaal gedaal. O,e aantal nuwe motorvoertule ver
koop hel gedurende die eerSle kwartaal van 1977 ge
daal tot die laagsle kwartaallikse vlalt wat gedurende 
die sewentlgerjare aangeteken is en m April hel d,t nog 
verder gedaal. Oaarteenoor het toestande m die myn
bouseklor 10 dIe eerste Icwartaal verbeler Ole volume 
van die nle-goudmynbouproduksle, wat vanal die derde 
kwartaal van 1975 beslendlg toegeneem heL hel ge
durende die eerste kwartaal van 1977 verder toe
geneem, maar die volume goud geproduseer het met 
ongeveer 4 persent gedaal. O,e stygmg In die prys van 
goud het tot dl9 ontgmnlng van 'n laer graad erts teen 
hoer koste aanlelding gegee, maar hel die fmansleHe 
pOSISle van die goudmyne verbeter . 

Hoolsaakllk as gevolg van die toename In die 
gemiddelde prys van goud op die private mark, het 
$Uld-Alnka se rullvoe! gedurende die eerste kwartaal 
van 1977 verbeter. Gevolgllk was die reele bruto 
nasionale prod uk in die eersle kwartaal van 1977 
ongeveer 1 persen! hoer vergeleke met die ooreen
stemmende Icwartaal van 1976. Kwartaallikse rammgs 
van die bruto bmnelandse produk teen heersende pryse 
lOon dat sowel die vergoedmg van werknemers as die 
bruto bedryfsurplus gedurende die eersla Icwartaal van 
'977 teen 'n laer koers as gedurende die vooral
gaande kwartaal toegeneem het. 

AanSlenlike afname In retile totale binnelandse 
vraag 

Ole reele totale bmnelandse vraag. soos gemeet deur 
die reele bmnelandse bestedlng, hel gedurende die 
earste kwartaal van 1977 verder gedaal tot 'n vlak wat 
ongeveer 5 persen! laer was as gedurende die ooreen
stemmende tydperk van 1976. Afgeslen van die reele 
private verbruiksbestedmg. wat in vergelykmg met die 
vlerde kwartaal min verandenng getoon hel. het al dl9 
ander komponente van die reele bruto binnelandse 
besteding, naamlik owerheldsverbrulksbestedtng en 
bruto blnnelandse vaste en voorraadinvestering, tot die 
mknmpmg van die reele tOlale vraag bygedra. 

Teen heersende pryse en na seisoensaansUlwermQ 
het die bruto blnnelandse bestedmg die bruto naslonale 
produk met 'n klemer marge as If1 die vOflge kwartaal 
oorskry, Hlerdle ontwlkkeling IS ook weerspleel in die 
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selsoensaangesUlwerde lopende rekenlng van die 
betalingsbalans, wat gedurende die eerste kwartaal van 
1977 'n klemer tekor! as In die vlerde kwartaat van 
1976 getoon het. 

Min verandermg in reele private verbrulksbesu.ding 

Nadat reele private verbrUlksbestedlng gedurende die 
grootste deel van 1976 gedaal het, hel dll gedurende 
die eerste kwartaal van 1977 bykans geen verandermg 
getoon nie, maar die vlak daarvan was steeds ongeveer 
3 persent laer as du§ van die ooreenstemmende 
kwartaal van 1976 Klein toenames In die reele 
bestedlng aan dlenste en aan duursame en nle
duutsame goedere IS mm 01 meet geneutrallseer deur 
'n opmerklike alname m die reele besteding aan seml
duursame goedere, hoolsaakllk klerasle en skoelsel. 01\ 
IS opmerklik dat die vlak van die reele besledlng aan 
duursame en seml-duursame goedere m die eerste 
kwarlaal van 1977 nie mlnder nle as 14 persent laer 
was as die vlak van die ooreenstemmende kwartaal van 
1976, Oalende reele besklkbare persoonlrke mkome 
van 'n groot deel van die bevolkmg kan as die 
vernaamste rede vir die trae toestande wat In die mark 
vir duursame en seml-duursame goedere ondervind is, 
Ultgesonder word. As gevol9 van die noodsaakllke aard 
van nie-duursame goedere en dienste soos voedsel, 
huur en medlese dlenste, het die reele besleding aan 
hlerdle hoolklasse van die bestedmg gedurende die 
eerSle kwanaal van 1977 matlg toegeneem. 

Verdere afname in reele owerheidsverbruiksbesteding 

Hoolsaaklik as gevolg van verlaagde besledlng aan 
goedere en dlenSle Ultgesonderd arbeld. hel reele 
owerheldsverbrUlksbesledmg gedurende die eerSle 
kwartaal van 1977 'n matige alname getooo Voor
lopige aanduldlngs is dat die reele verdedigingsult
gawes gemlddeld teen 'n laer koers as gedurende die 
kalendeqaar 1976 In sy geheel. toegeneem hel en dat 
die reele ultgawes deur provinsiale admlnlstrasles 
gedurende die eersle kwanaal aanSlenlik algeneem het. 
Ole vetgoedlng van werknemers leen konstanle pryse 
het 'n verdere klein toename getoon 

S lerk verdere afname m reiHe bruw bmnefandse 
vaste invesrering 

Die aanmerklike afname In die reele vaste kapltaal
bestedlng was weer eens 'n groot bydraende laklor tot 
die 10lale afname In die totale reeHe blnnelandse 
bestedrng gedurende die eerste kwartaal van 1977. 
Reele vaste investering deur al die verskillende sektore 
het afgeneem, met uilsondering van die kapitaal
besledlng deur openbare korporasies. Reele prrvale 
vaSle rnvesterrng deur die landbou, fabriekswese en 
handel en aan private woongeboue het voortgegaan om 
vanal ongeveer die mlddel van 1975 ononderbroke te 
daal en die reele kapltaa!besledlng deur die mynbou
en die frnanSlele seklor het gedurende die laasle kwar
taal van 1976 en die eerste kwartaal van 1977 op 'n 
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relatlef hoe vlak algeplat. Ole lae vlak van die Inves
lellngsbedrywlgheld van die prrvate seklor was hoof
saakllk 'n weerspieeling van die volgehoue alname In 
die 10tale brnnelandse vraag 

Nadat die reele kapllaaluitgawes van openbare 
korporasles In die tweede en derde kwartaal van 1976 
afgeneem het, het dlt in die vlerde kwartaat van 1976 
en die eerste kwartaal van 1977 toegeneem. hool
saaklik as gevolg van groter besteding deur Evkom en 
aan die Sasol II-projek wat vanal die vlerde kwattaal 
van 1976 stukrag begin kry het. Hlerdle loenames IS 
egler gedeeltellk geneulral!seer deu( laer reele kapitaal
bestedlng deur Yskor aan mynbou-ondernemlngs en 
aan die Slshen/Saldanha-proJek, 

As voortsettrng van die neiglng wat vanal ongeveer 
die mlddel van 1976 merkbaar was, het die reete 
kapitaalbestedmg deur die openbare owerhede 
gedurende die eerste kwartaal van 1977 verder gedaal. 
Aigemene owerheidsdiensle het die grootste bydrae lot 
hlerdle alname gel ewer maar die reele besteding van 
die S.A Spoorwee hel ook matig afgeneem. 

Verdere skerp afname m voorraadinvestering teen 
konstante pryse 

Ole tOlale reele voorrade, wat gedurende al vier 
kwartale van 1976 algeneem hel, het !f1 die eerSle 
kwartaal van 1977 verder afgeneem en weer eens 



wesenlik: bygedra tot die yolgehoue alname m die reEHe 
totale bmnelandse waag en die aansienlike afname In 
reele goedere-mvoere. Die handels- en n'y'INerheldsYQor
rade van die priva te sektor teen konstante pryse het IlOU 
vanal die middel van' 975 ononderbroke afgeneem en 
het 'n aanslenlike bydrae gelewer tot die totale afname 
van die yoorrade in die eerste kwartaal van 1977 Ole 
grootste bydrae tOt die alname m die totale voorrade IS 
gelewer deur die reele diamanlvoorrade in die handel, 
wat opmerklik algeneem hel as gevolg van verhoogde 
verkope , In teenstelling hlermee het die reele voorrade 
van die labriekswese-ondernemmgs van openbare kor
porasies gedurende die laaste kwartaal van 1976 en die 
eerSle !<wartaal van 1977 skerp loenames getoon wat 
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aan Irae vraagloeslande Ie ~e IS en het die reEile land
bouvoorrade in die handel in die eerSle !<wartaal van 
1977 ook opmerkllk gestyg. Laasgenoemde toename 
kan loegeskryt word aan voorsorgmaatreels wal deur 
verskele landboubeheerrade getrel is om 'n voldoende 
binnelandse aanbod van hulle produkte Ie verseker. 

Ole boekwaarde van die handels- en n'y'INerhelds
voorrade het in die eerSle kwartaal van 1977 slegs klein 
loenames getoon, Die waarde van groothandels- en 
klemhandelsverkope leen heersende pryse het min 
veranderlng geloon, mel die gevolg dal die verhoudmg 
van voorrade tOI verkope effens loegeneem hel vanal 
ongeveer 70 persen\ 10 die eersle kwanaal van 1976 
101 ongeveer 73 persenl m die eersle kwanaal van 
1977. Voorlapige verkoapsyfers vi r die labnekswese
seklor in die eerSle kwanaal van 1977 dUi daarop dat 
die verhoudlOg van voorrade tOI verkope m die fabrieks
wesesektor ook toegeneem het vanal 88,6 persent In 
die derde kwartaal van 1976 tat ongeveer 92t per sent 
m die eersle kwanaal van 1977. 

Toename in bruto binnelandse besparing 

In weerwil van 'n aansienlike toe name m die brulO 
bmnelandse besparlOg 10 die eerSle !<wartaal van 1977 
was dlt nog steeds onvoldoende om die totale vaste en 
voorraadinvestermg Ie finansier Die buitelandse fandse 
wat benut is om die tekort Ie finansier was egter die 
klemSle kwartaallikse bedrag wat m drie jare aange
wend IS. AI die komponente van bruto blOnelandse 
besparing, d.w.s. persoonlike en maalskappybe
sparing, die lopende surplus van die algemene ower
heid en voorsiening VI( waardevermlndenng, het ge
durende die eersle kwartaal van 1977 toegeneem en 
was in IOlaal 33 persenl hoer as die belrekllk lae vlale: 
wat gedurende die ooreenstemmende kwarlaal van 
1976 behaal IS. 
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Konjunktuurneigings . arbeid en prysontwikkelings 

Konjunktuuraanwysers 

Konjunktuurneigings 

'n Ontleding van 'n groot aantal ekonomiese aanwysers, 
insluitende nasionale rekeningegegewens, loon dat die 
Suid-Afnkaanse ekonomle nag steeds in die afwaartse 
fase van die konJunktuurgolf IS Die pel I van die ekono
miese bedrywigheid in die nle-prim~re seklore van die 
ekonomie het in wetklikheid VIr die vierde opeen
volgende kwartaal gedaal en was in die eerste kwartaal 
van 1977 laer as in die tweede kwartaal van 1975. 

In leenstelling met die bedrukte ekonomiese 

4 

2 

o 

toestande wat lans deur die nie-pnm~re sektore -2 
ondervlnd word, IS die saketoestande in die landbou- en 
die mynbousektor bevredigend en word daar verwag 
dal dit gedurende die loop van 1977 verder sal verbeler. 
Ole volume van die nle-goudmynbouproduksie het vir 
die sesde opeenvolgende kwartaal 'n styging getoon en 
daar word verwag dal die volume van die landbou
produksle gedurende 1977 sal loeneem as gevolg van 
gunslige klimaatstoestande. Die gunstiger toestande 
wat deur die goudmynbousektor in die eetste hvartaal 
van 1977 ondervind is, hel voortgespruil uit'n opmerk
like verbeterlng in die prys van goud op die pnvate 
mark. Behalwe hlerdie gunslige onlWikkelings, hel die 
lopende rekening van die betalingsbalans ook aan
merklik verbaler hoofsaakllk as gevolg van 'n loename 
in die netto goudproduksie en 'n daling in goedere
Invoere. Alhoewel die kapilaalrekening van die 
betalingsbalans nog steeds 'n lekort toon, werk die 
hUldlga fiskale an monet~re beleld wa l deur die 
owerhede gevolg word in die rigtlng van die bewerk
stelhging van 'n gesonde baSIS VI( die ekonomiese 
hers lei en 'n hoer langtermyn ekonomiese groei 

ArbeidslOesrand 

As gevolg van die lae koers van toename In die reele 
brulo bmnelandse produk gedurende die afgelope 
twee-en-'n-half Jaar en die afname in die reele 
ekonomlese bedrywigheid in die nie-p(lm~re sektore 
gedurende die vier kwartale tOI en met Maart 1977, het 
die skepplng van bykomende werkgeleenthede In 1 976 
nie Ired gehou met die grae. van die arbeidsmag nie, 
met die gevolg dat die aamal werkloses aanSlenlik 
toegeneem het. Gevolglik het die ' seisoensaan
gesUlwerde aanlal geregistreerde werklose Blankes, 
Kleurll nge en Asiers vanaf 11214 in Desember 1975 
lot 21 957 in Desember 1976 gestyg en daarna skerp 
verder toegeneem tot 25376 In April 1977. Alhoewel 
amptellke statistiek van die aanlal werklose Swartes nie 
beskikbaar IS nle, kan daar geen twyfel beSlaan dat 
werkloosheid onder Swart werkers In die afgelope paar 
maande toegeneem het nie. Sake-ondernemlngs het 
ook oortydwerk besnoei en het korter ure gewerk. 
Gewone en oortydure deur produkslewerkers in die 
fabriekswese en konstrukSle gewerk, het bv. gedurende 
1976 skerp afgeneem. In werklikheid he t die tota le 
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Peraentaaieverandering in salarisae en lone per 
werker In die nie· landbousektore 

2e he lfte 1e helfte 
1976 1976 ,., ,., 1976 

1. he tfte 2e he tfte 
1976 1976 

Blankes: 
Teen heersende pryse 2,0 8,8 9,5 
reen konStanle pryss - 3,2 3,3 -1,4 

Nle·bl ankes: 
Teen heersende pryse 4 ,7 11 ,5 16,0 
Teen konstante pryse -0,6 5,9 4,4 

Aile rasse: 
Teen heersende pryse 3,2 10.0 12,1 
Teen konstante pryse - 2.1 4,5 0 ,9 

aantal ure In die !abnekswese en konstrukste gewerk 
vana' die vlerde kwartaal van 1975 lot die vierde 
kwartaal van 1976 mel 4,0 en '3,5 persent. onder
skeldellk, gedaaL Alhoewel dIe aanlal werknemers In 
die nie-Iandbousektore in 1976 nag met 2,0 persent 
geslyg het. vergeleke met 'n loename van 2.4 peTsent 
In 1975, het die kwartaallikse koerse van loename 
gedurende die eerste dne kwartale van 1976 alge
neem en was dlt negal!e! 10 die vlerde kwartaaL 

Nleteenstaande die swak werkgeleentheldsloa
stand, het die gemlddelde vergoedlng per werknemer In 
die nle-Iandbousektore In 1976 nag met 12 persent 
gestyg. Met inagnemlng van die stygtng 10 dIe ver
brulkerspryslndeks. het reEHe salansse an lone per 
werker gedurende die eerSle helhe van 1976 'n af
name geloon, maar gedurende die tweede helhe van 
die JaaT gestyg Die toename In die tweede helfte IS 
moonlilk aan die pflm~re en sekondAre Invloed van 
die algemene salans- en loonaanpasslng In die ooen
bare seklor, wat vana! Julte 1976 In werking gelree 
het. toe te skryf. Indlen die hoer persoonltke Inkomsla-
belasttngbetallOgs, wat vanel die derde kwartaal van 
1976 van 10epasSIng was, In berekenlng gebrlng word, 
hel die reele persoonllke besklkbare IOkome per werker 
waarskynhk regdeur 1976 verder afgeneem 

Pryse 

Nadal dlt vanaf 'n hoogtepunt van 17.4 persent lean 'n 
salsoensaangesulwerde jaarkoers In die derde kwartaal 
van 1974 tot 9,3 persent In die vlerde kwartaal van 
1976 afgeneem het, het die koars van toename 10 die 
verbrulkersprystndeks weer tot 13,3 persent In die 
eerste kwartaal van 1977 gestyg Skerp toenames In 
vefVoerkostes, d,w.s. tn die pryse van motors, petrol en 
vervoerdlenste. In die pryse van groente, vrugte. suiker 
en Yerwante produkte, en In bedlendelone, het beLmg
rike bydraes tOI die hoe totale koeTs van toename In die 
eerSle kwartaal geleweT, In vergelyklng mel die ooreen
stemmende maand van die vonge JaaT was die koers 
van toename In verbruikerspryse 10 Apnl 1977 11,5 
persent. vergeleke met toenames van 11.9 en 11,7 

Verbruikerspryse 
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persent 10 FebruaTie en Maart onderskeidelik. Met lo 

agnemlOg van die opwaartse aanpasslOgs lo geadmini
streerde pryse en die verhogtng van lOdlTekte belas
tlOgs wat gedurende die eerste kwartaal aangekondig 
IS. word verwag dat die koers van toename 10 ver
brulkerspryse In die tweede kwartaal hoog sal bly 

Groothandelspryse het soortgelyke neiglOgs as ver
brulkerspryse getoon en nil 'n vermlOdenng lo die koers 
van toename vana! die hooglepunt wat lo die tweede 
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kwanaal van' 974 berelk IS 101 dIe vlerde kwanaal van 
1976, het die selsoensaangesUlwerde pry5tndek5 weer 
versnel na 'n laarkoers van 16 persent in dIe eerste 
kwartaal van 1977 Hlerdle versneiling het hoofsaakllk 
die hoer koers ~ 18.2 persent) wat In die eerste kwartaal 
van 1977 t ov SUld·Afnkaansgeproduseerde goedere 
aangeteken IS, en In die besonder die skerp 5t,'gtng In 

die pryse van goedere soos basiese meta Ie en elek
tnsllel!, weerspleel Die laarkoers van toename m die 
pryse van Ingevoerde goedere het vanal 7.4 persent In 
dIe vlerde kwartaal van 1976 tot 10,0 persen! m die 
eerSle kwartaal van 1977 gestyg Ole verhoogde olie
prys, wat vanal die earSle kwarlaal van krag geword het. 
was gedeeltellk vIr h,erd,e hoer koers verantwoordelik, 
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Betalingsbalans 

Ole lopende rekenlng van die belahngsbalans het reg
deur 1976 en die eerste kwanaal van 1977 verbetet en 
het. voor aanSUlwenng vir selsoensmvloede, In die 
eerSle !<wanaal 'n oorskOl geloon nadat tekorte vir 
dertlen opeenvolgende kwarlale aangeteken IS, Ole 
baslese saldo het ook gedurende die earSle Icwartaal 
van 1977 verbetet, maar as gevolg van 'n baie klemet 
mvloellng van langtermynkap,taal was die verbelermg 
klelnet as die op die lopende rekening Die kapnaal
rekenlng het ongelukklg verswak en 'n netto U1tvloellng 
van kornermynkapltaal IS aangeteken Ole nelto resul
taal was dal die goud- en andet bOilelandse reserwes 
gedurende die eerSle kwattaal van 1977 gedaal het. 

Skerp verberering op lopende rekenmg 

Ole lapende rekenmg van die betalmgsbalans het 'n 
opmerkhke verbeletlng vanal 'n tekort van R396 
mllJoen In die vlerde kwartaal van 1976 tot 'n oorskot 
van R39 mll,oen m die eerste kwartaal van 1977 
getoon, NA selsoensaanSUlwerlngs het die saldo op 
lopende rekenlng teen 'n jaarkeers algeneem vanal 'n 
rekordtekort van R2405 mll/oen In die eerste kwartaal 
van 1976 tot R693 mll/oen In die vlerde kwarlaal en 
daarnA verder lot R242 mllJoen In die eersle kwartaal 
van hlerdle jaar. Ole verdere aanslenhke verbetenng ap 
die lopende rekenmg In die eerste kwartaal van 1977 
was die resultaat van stY9lngs In die waarde van die 
netto goudproduksle en alnames In die waarde van 
goedere-Invaere en netto onslgbare betalings aan die 
res van die wAreld 

Nadat goedere'U1lvoere toegeneem het vanaf 'n sei· 
soensaangesUlwerde jaarkoers van R4222 mil/oen In 

die eerste kwartaal van 1976 tot R5277 mil/oen In die 
v!erde kwartaal van daardle jaat, het dll gedlJrende die 
ears!e kwartaal van 1977 ellens gedaa1 tot R5236 
mlljoen, Hierdle afname het voorgekom ondanks 'n 
skerp styglng In dIS ultvoere van dlamante, steenkool. 
ystererts en wol en kan hoofsaakllk toegeskryf word aan 
'n dahng In die waarde van die ul!vOer van mlehes en 
uraan 

'n Verdere dallng In die waarde van geedere-Invoete, 
vanal 'n selsoensaangesulwerde jaarkoers van A7 132 
mlJJoen In die vlerde kwartaal van 1976 tot R685' 
milloen In die eerste kwartaal van 1977, het 101 die ep· 
merk11ke verbetenng In die lopende rekenlng van die be
tallngsbalans bygedra. 'n Verdere alname In volume 
was 'n belangrlke oarsaak van die laer waarde van ,"
voere Ole volume van goedere-Invoere het nou reeds 
met 'n derde gedaal vanal die hoogtepunl wat in die 
derde kwartaal van '974 bereik is tot die eerste 
kwartaal van hlerdle Jaar. Ole tydeJike inveerdeposito· 
skema is ap 2 Februatle 1977 algeskal maar aan die 
emde van Maart 1977 het die Mmister van FinanSle5 'n 
spestale mkomstereg of toeslag van '5 perselll aan
gekondlg op aIle Ingevoerde goedere behalwe goedere 
wat aan AOTH-blndmgs 01 ander ooreenkomSle 01 



lopende rekening van die betalingsba lans 
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doeane-konvensies onderhewig is, goedere wat deur 
die owerheld mgevoer word, en sekere petroleum
produkte Alhoewel die IOvoerdeposltoskema 'n bydrae 
gelewer het 10\ die verdere afname 10 goedere-invoere 
gedurende 'n deel van die eerste kwartaal van 1977. 
was die trae binnelandse vraag waarskynlik die belang
rikste bydraende laktor. Meer 10 die besonder hel die 
alname 10 die aantal nuwe motorvoertuie verkoop 'n 
skerp dallOg 10 die IOvoer van vervoertoerustlOg veroor
saak. ondanks die IOvoer van vliegtule deur die SUld
Afrikaanse l ugdiens. Die IOvoer van mineraalprodukte 
het gedurende die eerste kwartaal van 1977 ook skerp 
gedaaL Hierteenoor het die waarde van koffieinvoere 

aanslenlik toegeneem as gevolg van die aansientike 
styging 10 die prys van koffie op IOternaslonale markte, 
Ole waarde van tekstlellOvoere het ook matlg toege
neem . 

'n StyglOg 10 die goudprys op die pnvale mark vanal 
'n gemiddelde van $126.76 per tvn ons in die vierde 
kwartaal van 1976 tot $138,93 10 die eerSle kwartaal 
van 1977 was geheel en al verantwoordellk vir die toe
name in die netto goudproduksie vanaf 'n selsoensaan
gesUlwerde jaarsyfer van R2316 miljoen tot R2478 
m!ljoen gedurende dleselfde tydperk Die toename in 
die goudprys IS gedeeltelik geneulraliseer deur 'n 
afname In die lislese volume van die goudproduksie. 

Ole netlo onslgbare betalings aan die res van die 
w~re ld het vanal 'n selsoensaangesuiwerde jaarkoers 
van R 1 154 miljoen in die vlerde kwarlaal van 1976 
afgeneem 101 R 1 105 milJoen in die eerste kwartaal van 
1977. Hlerdle afname kan hoofsaaklik toegeskryf word 
aan 'n styglOg in ontvangste op beleggings in buite
landse geblede gedurende die eerste kwartaal van 
1977. Betahngs vir dlenste aan bUilelanders het weer 
matlg toegeneem vanal 'n selsoensaangesuiwerde jaar
koers van R2652 miljoen in die vlerde kwartaal van 
1976 101 R2738 miljoen 10 die eerste kwanaal van 
1977 as gevolg van toenames 10 renlebetalings op 
bUilelandse len lOgs. 

Ten einde die betalingsbalans ta versterk en takort
komlOgs in die valutabeheer uit Ie skakel, het die 
owerhede besluil om die voorskrifte vir sekere diensle
en oordragbetalings te .......,.sig. Eerstens mag buile
landsbeheerde SUid-Afrikaanse ondernemings wat 
voorheen dlvldende kon verklaar en WIOSle na die 
bUileland kon oordra uit IOkomste wat na 1 Januane 
1960 verdlen IS, dl t nou slegs doen Ult winSle wat na 1 
Januarie 1975 verdien IS, Tweedens IS die fasi!iteite 
wat bestaan het ten opsigte van die oordrag van 
kapltaal en inkomste deur emlgrante. ingekor!. laas
lens IS erflallngs aan die eHekterandprosedure onder
hewig gemaak. 

DUldelike verbetering in die basiese sa/do 

Ole baSlese saldo he t vanaf 'n tekorl van R79 miljoen m 
die vierde kwartaal van 1976 na 'n aorskot van R187 
mllJoen In die eerste kwartaal van 1977 verander 
Hierdie verbetering was UltslUltlik toe te skryf aan die 
aansienllke verbetering op die lopende rekening, aan
geslen die netto invloeting van langtermynkapltaal 
afgeneem het vanaf R317 miljoen In die vlerde kwartaal 
van 1976 tot slegs R 148 miljoen in die eerste kwartaal 
van 1977, Die kleiner netto invlaeiing van langtermyn
kapltaal was die gesamentlike resultaat van 'n uil
vloeling van langtermynkapitaal vanal open bare korpo
rasles en plaaslike owerhede en 'n alname in die netta 
invloeiing van langtermynkapltaal na die pnvate sekl0r 
wat die toename in die netto Invloeimg na die senlrale 
regering en banksektor meer as geneulraliseer het. 
Nadat aanslenllke bedrae oar die afgelope dne jaar In 

die bUiteland geleen is, hat terugbetalings van bUlte-
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Netto langtermynkapitaalbewegings 
R milJoene 

Sentrale regermg en 
banksektor 

Openbare korporasies en 
plaashke owerhede 

Private sektor 

Totale langtermynkapitaal ...... . . 

1976 1977 
48 kw, 18 kw, 

60 114 

115 -26 
142 60 

317 148 

landse lenings van openbare korporasies en plaaslike 
owerhede gedurende die eersle kwartaal van 1977 die 
bedrag oorlref van die nuwe buitelandse lenings wat 
deur hulle verkry is. Die klelner Invloeilng van langler
mynkapitaal na die private sektor is hoofsaaklik 
meegebnng deur verandenngs In die buitelandse tak
saldo's. Aan die ander kant het langtermynlenings wat 
deur die private sektor in die bUi teland verkry is effens 
toegeneem en het 'n aanSlenlike netto mvloeilng van 
langtermynkapitaal na die senlrale regering en bank
sektor voorgekom. Oil was hoofsaaklik toe te skryf aan 
lenings wat deur die Suid-Afnkaanse Spoorwee en 

Baliese saldo en verandarings in 
buitelandse reserwes 
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Hawens oorsee verkry IS vir die finansiering van die 
aankoop van vliegtuie. 

Aansienlike ui(vloeiing van korrrermynkapitaal 

'n Verdere netto uitvloellng van bUi telandse kort
termynkapitaal nie verwant aan reserwes nie, ten 
bedrae van R349 miljoen, het gedurende die eerste 
kwartaal van 1977 plaasgevind, nada! 'n netto uit
vloellng van R62 miljoen gedurende die laaste kwarlaal 
van 1976 aangeteken IS. Hierdie aansien like netto uit
vloeling hel voorgekom as gevolg van 'n skerp styging 
m die uitvloellng van korttermynkapitaal vanaf die 
pnvate sektor, msluilende foute en onaangetekende 
transaksies, en slegs 'n klein netto Invloeiing na die 
seklore sentrale regenng en banksektor en openbare 



Netto korttermynkapitaelbewegings , insluitende 
foute en oneengetekende transaksies 
R ml!]oene 

Laste Ander 
verwanta8n korttermyn-

feserwes kspilse ] Totes] 

1976: 
EerSle kwanaal 232 18 250 
Tweede kwartaal 44 -360 -316 
Derde kwartaal 74 -250 -176 
Vlerde kwan.aal 186 - 62 124 
1977 : 
EerSle kwartaal . 55 - 349 -294 

korporasies en pJaaslike owerhede. Die netto invloeiing 
van korttermynlondse verwant aan reserwes het vanal 
R186 miljoen in die vierde kwartaal van 1976 tot R55 
miljoen 10 die eerste kwarlaal van 1977 afgeneem. 

Afname in goud- en ander buitelandse reserwes 

Die bruto goud- en ander buitelandse reserwes het met 
Rl 06 mlljoen tol 'n vlak van R7B l miljoen aan die 
einde van Maan. 1977 afgeneem. Hierdie alname het 
veral in die Reserwebank se besil aan buitelandse 
valuta voorgek.om, alhoewel die bUitelandse reserwes 
van die res van die banksektor oak eHens gedaal het. 
Indien veranderings in die laste verwant aan reser.ves 
en waardasie-aansuiwerings in berekenlng gebllng 
word, het die netto goud- en ander buitelandse 
reserwes weens betalingsbalanstransaksies gedurende 

Goud- en ander buitelandse reserwes 
van die Reserwebank 
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die eerste kwartaal van 1977 met A 162 mliJoen 
afgeneem. In April het die bruto goud- en ander 
bUitelandse reserwes van die Reserwebank met Al 08 
mlljoen na 'n vlak van R757 milJoen toegeneem. hoof
saaklik as gevo!g van nuwe goudrullooreenkomste wat 
in daardie maand aangegaan is. Hierdie loename sou 
sells nog groter gewees het as die owerhede nle terug
bela lings op trekklngs onder bUitelandse krediet
fasillteite gemaak het nie. 
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MonatAra an banktoastand 

Geld en kwasl~geld 

Nadat dll gedurende die eerste en tweede helnes van 
1976 teen 5elsoensaangesUlwerde Jaarkoerse van 
ongeveer 1 7 per sent en 1 persent. onderskeldehk, toe
geneem het. hel die hoeveelheld geld en kv.'asl-geld 
gedurende die eersle kwarlaal van 1977 mel 1.7 
persenl, of met A38 milJoen, gedaal . Tesame met 'n 
dalmg van ongeveer A70 miljoen gedurende die vlerde 
kwartaal van 1976, beteken dlt dal die hoeveelheld 
geld en kwasi-geJd gedurende die ses maande tOI die 
emde van Maart 1977 teen 'n selsoensaangesUlwerde 
jaarkoers van ongeveer 2t persent afgeneem hel. 

As 'n weerspleelmg van die skerp verlangsammg m 
die groelkoers van die geld- en kwasl-geldhoeveelheld 
wallO die tweede helhe van 1976 na vore gekom hel. 
was die hoeveelheld geld en kwast-geld aan die emde 
van Maart 1977 tussen 4 en 5 persent bo die peil 
daarvan soos aan die elOde van Maar! 1976 Indlen 
kwasl -geld UltgeslUlt word, het die eng gedefinieerde 
geldvoorraad gedurende hierdle tydperk met ongeveer 
4 persen! !oegeneem 

Ole verhoudmg van die geld- en kwasl-geldhoe
veelheld tOI die bruto blnnelandse produ<, albe. 
selsoensaangesUlwerd, het vanaf 31,2 persent gedu
rende die eerste kwartaal van 1976 en 30.5 persent 
gedurende die vlerde kwartaal tot 29.8 persent 
gedurende die eerste kwartaal van 1977 gedaal 

Oorsake van veranderings in geld en kwas/-gefd 

Ole klein daring In die seisoensaangesUlwerde geld· en 
kwasl-geldvoorraad gedurende die eerste kwartaal van 
1977 was hoofsaakJik 'n weerspleehng van 'n verdere 
taamhk aanSlenllke dahng In die netto goud- en ander 
bUitelandse reserwes van die monetare banksektor, 'n 
groot styglng In langtermyndeposlto's van die private 
sektor by die banksektor, en 'n klein afname In else van 
die banksektor teen die prlvale sektor, Ole netto else 
teen die regenngsektor, selsoensaangesuiwerd, wat 
gedurende die vierde kwartaal van 1976 aanSlenhk 
gedaal het. het gedurende die eerste dne maande van 
1977 egter weer taamllk sterk loegeneem. Die onaan
gesUlwerde reeks het gedurende die eerSle Icwarlaal 
met A239 miljoen gedaaJ 

In weerwll van die hernleude styglOg In die selsoens
aangesulwerde netto else teen die regenngsektor 
gedurende die eerste kwartaal van 1977, het dIe 
persentasletoename 10 die totale blnnelandse kredlet 
(d.w.s dIe totaal van else teen dIe prtvate sektor en 
nelto else teen die regenngsektor) gedurende die 
voorafgaande twaalf maande verder afgeneem vanaf 19 
persent 10 Junle 1976 en 13 persenl 10 Oesember lot 
10 persent 10 Maarl 1977 
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Ole afname van A 186 milJoen in die seisoensaan
gesulwerde netto goud- en ander bUitelandse reserwes 
gedurende die eerSle kwartaal van '977, hoofsaakllk 
gedurende Januane, het gevelg op ·n dallOg van ellens 
meet as A200 mliJoen gedurende die vlerde kwartaaJ 
van 1976, Ole totale dalmg van ongeveer A400 mll,oen 
(seisoensaangesUlwerdl vanaf die elOde van September 
1976 lot die einde van Maart 1977 kan egter verge1yk 
word mel 'n daltng van heelwat meer as A600 miljoen 
gedurende dl8 voorafgaande ses maande. 

Ole groot styglng van A 131 mi ljoen in langtermyn
depOSito's van die pflvale sektor gedurende die eerste 
kwartaal van 1977 het 'n voortseltlOg verteenwoordig 
van 'n opwaartse beweglOg gedurende die grootste 
deel van dIe tweede helhe van 1976, Nadat 'n laagle
punt m Julie 1976 berelk IS, het hlerdle deposito's teen 
'n selsoensaangesulwerde Jaarkoers van ongeveer 25 
persen! gestyg, 
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Oorsaka van veranderings in geld an kwasigeld 
R milioene 

S.ilOenlinvloed nle ultgelkaket nia Seiloenlinvloed uitgelkalcel 

,. 
hetfte 

Netto goud- en ander bUl1elandse reserwes -536 
Else teen die regenngseklor 

Bruto else 481 
Aegoflngsdeposlto's· 331 

Netlo else 811 
Eise teen die private sektor 144 
Langtermvndeposllo's· 126 
Netto ender bates 75 

Totala oorsaka van \/eranderlng 62' 

·Toename - , alname ... 

Bankkrediel aan die privare sekror 

Nadal dlt vanal Mei tot Augustus gedaal maar 
gedUfende die tydperk September tot November 'Neer 
sterk gestyg het. het die else leen die private sektor 
(selsoensaangesUlwerd) gedurende Oesember slegs 'n 
klem verdere stygmg getoon voorda\ dlt gedurende die 
eerste kwarlaal van 1977 effens afgeneem het Die 
klein alname gedurende die eersle dne maande 'Ian 
1977, wat 'n selsoensaangesUlwerde jaarkoers van 
mmder as 1 per sent be loop het. hel voorgekom ten 
spyie van 'n opmerkllke stygmg, nll ull skakellng van die 
selsoensmvloed, m die kaskredletvoorskotte van die 
Landbank, Alhoewel die handelsbanke se dlskonlermge 
en voorskone aan die private sektor gedurende die 
kwartaal met ongeveer A 1 00 mlljoen gestyg het. was 
hlerdle stygmg klemer as wat op grond van selsoens
mvloede verwag kon word Ole tOlale eise leen die 
private seklor aan die elnde van Maart 1977 was 
ongeveer 5 persent bo die vlak daarvan soos aan die 
emde van Maarl 1976 

011 wll voorkom 01 verskele faklore daarloe bygedra 
het dal die verlentng van monet~re bankkrediet aan die 
private seklor nll November 1976 mm of meer tal 
stilstand gekom het Eerslens is die banke gedurende 
hlerdle tydperk nog steeds deur die kredletplafonne, 
asook deur die voortgeseue betrekhk lae vlakke van hul 
oorskOlllkwldlten, aan bande ge16, vIr die bankstelsel to 
sy geheel het daar egter nag betrekllk aansienhke 
bed rae aan ongebruikte faslhtelte onder die krediel
plafonne oorgebly. Tweedens wll dlt voorkom of die 
vraag na kredlel , na die tydellke oplewtog daarvan 
gedurende die Iydperk September lot November 1976, 
weer verslap het in ooreenstemming met die heersende 
trae saketoeslande Die uitwerking van die Invoer
deposltoskema op die kredletvraag IS vanal die emde 
van Januane 1977 omgekeer, toe daar begin IS met dIe 
terugbetaling van deposllo's wal seder! dIe begm van 
Augustus verlede jaar ingevorder IS. 

'n OntledlOg volgens soone kredlet toon 'n dUldehke 

1978 1917 1978 1917 

3. .. " 10 3. 4. ,. 
kw. kw. kw. hetfte kw. kw. kw . 

-246 -131 -202 -524 -191 -211 -186 

75 456 6' 
-35 -409 -303 

40 48 239 786 246 -152 222 
'95 2'6 59 '61 144 250 -12 
-95 -25 -78 184 -143 -32 -131 
149 4 238 

44 112 222 698 136 -72 -38 

dalmg to dIe handelsbanke, aksepbanke en monet6re 
huurkoop- en algemene banke se besll aan bank
aksepte en ander wisseis gedurende die eerste kwartaal 
van 1977, asook 'n sekere dahng 10 huurkoopdlskon
lennge en -voorskot\e, 

Ingevolge 'n aankondlgtog deur die Reserwebank, IS 
die platonne op die banke se dlskontermge, lenings en 
voorskotte aan die private seklor en ap hul bele99lngs 
10 effekte van dIe private sektor mel IOgang 1 April op 
die pell daarvan soos aan die emde van Maan 1977 
bevnes 

Banklikwldlt811 

Ole oorskotllKwldlteil van banklnstellings het gedu
rende die eerste kwartaal van 1977 teruggekeer na 
vlakke wat oar die algemeen baie laag was. Hierdie ont
wlkkellOg was 'n weerspteelmg van die hernJeude laam
hk aanslenllke dalmg In die ne110 goud- en ander bUlte
landse reserwes gedurende die eerste kwaMaal sowel 
as van die selsoenale vloet van fondse na die regering
sektor, wal slegs gedeelteltk deur 'n sekere alname 10 
die relatlewe aandeel van die banke S8 kom8rmyn
verpllgtlOgs teenoor die publlek 10 hul tolale verpllg
lings geneutrallseer IS Verskele banke het m werkli k
held probleme ondervlnd am aan hul IIkwlede bate
verelstes Ie voldoen en daar IS gebrUlk gemaak van dIe 
"reddlOgsboot"-tasiIiIBlte wat 10 Februafle gereells Ole 
verhoudlng van die banke se 10lale besll aan IIkwlede 
bales lot hul lOla Ie verphgtlngs leenoor die publlek het 

Oorskotlikwiditaitsverhoudinga van banklnstetlings 
% 

1977 
1976 
Del, Jan. Feb, 

Handelsbanke 3.8 1.8 2.3 
Ander monetAre banke 0.7 0.' 0.' 
Ander banke 0.4 -1,4 -1,3 
AIle banke 2.7 1.1 1.4 

M". 
1.1 
1.7 

-3.0 
1.1 
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aan die einde van Maarl 1977 lelwal meer as 31 
persenl beloop 

T oestand op die geldmark en renrekoerse 

Nadal dll gedurende die laasle deel van 1976 en 
gedurende Januane en Februarle 1977 lelwal geslyg 
hel , hel die koerse op prlvale geldmarkmslrumenle, as 
'n weerspleelmg van 'n rUlmer loestand op die geld· 
mark, afwaarlS genelg Ole koers op verhardelbare 
deposltosertlflkale van drle maande het byvoorbeeld 
vana f 10,25 persenl op 25 Februarle lot 9.00 persent 
op 13 Mel gedaai. Ole dlskontokoers op bankaksepte 
van drle maande het !nsgelyks oor dtesel fde tydperk 
vanaf 9,90 persent 101 8,80 persenl gedaal 
Hterleenoor hel die skatklswlssel-tenderkoers nog 
opwaarts beweeg tot 7,89 persent op 1 April voordal 
dlt tot 7,82 persent op 13 Mel gedaal ret. Ole 
daggeldlenlngs by die dlskontohUlsa het. met 
ultsondertng van kort tydperke oor die maandetndes 
van Februane en Maart en gedurende die laaste dee I 
van t>.prti, op 'n vlak van ongeveer A800 milJoen gebly 
Ole banke se saldo's, bo en behalwe hul verelsle 
saldo's, by die Naslonale Ftnanstekorporasle, wat 'n 
aanduidmg van ontwlkkeltngs In die geldmark gee 
wanneer die dlskontohUlse deur die kapl1aalverelste van 
die 8ankwel verhmder word om bykomende oaggeld
londse Ie aanvaar, hel gedurende hlerdre tydperk 
laamllk opmerkltk geskommel. maar oar die algemeen 
'n laamllk grOOI surplus getaon Ole rentekoerse op 
deposllo's by die groolsle handelsbanke het gedurende 
hlerdle tydperk onveranderd gebly 

Geldmarkrentekoerse 
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Tender-ska iswissels 
• 
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1974 

3' 

Staatsfinansies 

OnlWlkkelmgs op die Skatk,srekenmg gedurende 
1976/77 

Gedurende die Iiskale Jaar wat op 31 Maart 1977 
geetndlg het, het Invordertngs van dlrekle en Indlrekle 
belastmgs deur die sentrale regermg nou ooreengekom 
mel BegrOlmgsrammgs en het met ongeveer 10,5 
parsen! 10 vergelyktng met die voorafgaande Jaar geslyg 
In plaas van met die 10,9 persenl wat 10 die Begrottng 
voorSlen IS Ole versktilende belasttngontvangste het 
egter ulleenlopende nelglngs getaon, Veral betekems
vol was die alname van 8 parsent 10 vergelykmg mat 
1975/76 10 tnvorderlngs van doeanereg wat Ult die 
algemeen afwaartse nelgtng In invoere voortgesprUit 
hel Net so IS Invordertngs van verkoopreg nadellg 
be"lOvloed deur 'n laer koers van toename m verbrulks· 
bestedlng en die loename 10 hlerdle Invordenngs was 
grotendeels loe te skryf aan hoer koerse van verkoopreg 
In 1976/77 Inkomstebelasttng en huurkontrakte
betaltngs dew goudmyne het hul afwaarlse nelglng vir 
die tweede agtereenvolgende Jaar voortges!t. Besklk
bare gegewens dOl daarop dat Inkomstebelasltng
betallngs dew ander maatskappye as goudmyne 'n aan
slenhk laer groelkoers as In 1975/76 gelOon het , terwyl 
die groelkoers van Inkomstebelastmg belaal deur tndl
vldue sells dl~ van 25,7 persen! wat In 1975/76 aan
geteken IS, oorskry het Ultre,ktngs op die Skalkls
rekentng het gedurende 1976/77 op 'n belrekltk hoe 
vlak gebly en die persentasleloename van 16 parsen!. 
tn vergelyklng met die vooralgaande Jaar, hel die 
gewyslgde Begrottngsramtng van 13t persent oorskry 
Ole koers van toename gedurende 1976/77 was 
n,etemm heelwat laer as die 21 persenl wal 10 

1975/76 aangeteken IS Ole tekor! op die Skatkls
rekenmg (ultgesonderd lentngs en skuldallosstngs) het 
gedurende die jaar onder beskoumg R 1 971 mllJoen 
bedra 01 ongeveer R616 mliJoen meer as In die voora!
gaande flskale Jaar 

Ole btnnelandse nle-banksektor het 'n belangflke 
bydrae van A I 083 mliJoen 101 die fmanslenng van die 
Skalklstekort gemaak Ole Tesoufle moes otetemtn In 'n 
groot male op bUitelandse lemngs (A356 mtiJoen) en 
bankkrediet (A532 mllJoenl slaatmaak om die tekorl te 
ItnanSIer Bydraes deur die private nle-banksektor het 
lentngshefftngs len bedrae van R335 milJoen en tn

voerdeposllo's van R232 mliJoen IngeslUl1. Ole Staal
skuldkommlssaflsse het 'n netto bedrag van R 185 
mtiJoen In slaalskuldbewyse bell!, heelwat meer as die 
R39 mll]oen wal In 1975176 bell! is 

Ole 1977/78-Begroling 
In $V Begrollngsrede, wat op 30 Maan aan die 
Parlemenl voorgell! IS, het die Minister van FmanSles 
daarop gewys dal die hoofdoelslel11ngs van die regeflng 
se flnanSIEHe beleld nog Sleeds die verslewiglng van die 
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land sa betahngsbalans en die bekamping van mllaSle 
was Ole hoofkenmerke van die 1977178- Begrotmg 
was derhalwe die aanSlenlike besnoeiing van ower
heldsbestedlng, voorstelle om Indlrekte belastlngs te 
verhoog en maatreels om 'n grater gedeelte van 
binnelandse besparing na die sentrale regenng Ie 
kanaliseer om sodoende sy afhankllkheld van bank
kredlel as 'n bron van finanslering te vermlnder. 

Nadat die oorspronklike Ultgawevoorstelle van die 
verslci llende staatsdepartemente met 'n groot bedrag 
besnoel IS, het dIS Minister voorgestel dat die ultgawes 
met 'n bylcomstlge A200 mliJoen vermmder word . 
Gevolgllk sal totale Ultgawes In 1977178 na verwagtlng 
met slegs 7.8 persent m geldelilce terme styg. In reele 
terme sal dll 'n betekenlsvolle daling m Ultgawes 
beteken. Indlen voorgestelde uitgawes op verdedlgmg 
bUlle rekening gelaat word. sal die geraamde Ultgawes 
teen heersende pryse 'n toename van slegs 5,1 persent 
bo die 1976/77-syfers toon. 

Benewens die verhogmg van mdirekte belastmg op 
sekere goedere wat In die addlslonele Begrotmg in 
Februane aangekondlg IS. het die Minister 'n toeslag 
van 15 persent Ingestel op aile ingevoerde goedere, 
Ul tgesonderd olie, aankope deur die prov1Oslale ad
ministrasles en die sentrale regeflng en goedere wal 
aan 'n AOTH-bmdmg onderhewig is. Na verwagt lng sal 
die toeslag 'n opbrengs van R400 mlljoen gedurende 
die Iiskale Jaar oplewer. 

In die bygaande tabel word 'n kort samevattlng van 
die 1977178-Be9rolin9, met inbegnp van die Suidwes
Afnkarekenmg, gegee. Die tekon van R 1 588 milJoen In 
die Staatsmkomstefonds sal na raming R380 mll/oen 
laer as die verwagte tekort VI( 1976177 wees. Geen 
voorsiening IS vir nuwe buitelandse lenmgs gamaak nle, 

Dia 1977 178-8e9rotin9 

InkornSle 
Ultgawe 

TekOr! (ultgesonderd lenmgs) 
Terugbetahng van skuld 

Totale loningsbohoefta 

Flnanslenng' 
Buitelandse len10gs 
BlOnelandse lenlngs , 

Staalslculdkommissansse 
Nuwe en beSlaande Verdedlglngs
obhgasles 
Omsel1lngs en nuwe effekle-Ullglftes 
Laningsheffings 
Ander nle-bemarkbare ultglftes 

AanwendlOg van besklkbare 
Icontantsaldo's 

Totala finansierings 

'Op 'n \/ergell'kbare baSIS 

R % verlln-
miljoene dering ' 

7404 16,2 
8992 7,8 

1588 
991 

2519 

149 

450 

240 
1032 

462 
30 

216 

2519 
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maar daar word vef"Nag dal daar op 'n netto basis 
lenmgs ten bedrae van R31 miljoen lerugbetaal sal 
word Daarbenewens word vef"Nag dat 'n nelto bedrag 
van R 1 403 mliJoen van plaaslike bronne geleen sal 
word , laasgenoemde bedrag SIUlI In verpllgle lenlngs
heffings wat na ramlng 'n bruto bedrag van A462 
mlljoen gedurende die Jaar sal oplewer, 'n bydrae van 
A450 mlljoen deur die Staatskuldkommlssarisse. 'n 
nelto bel egging van A500 miljoen In staalseffekte deur 
versekeraars, pensloenfondse, bouverenlgings en banke 
wat un die voorgestelde bykomstlge voorgeskrewe 
beleggingsverelstes sal voortsprUl!. en uitgiftes van 
nuwe Nasionale Verdedlglngspaarobligasies ten bedrae 
van A 160 mllJoen Besklkbare kontantsaldo's, met 
mbegflp van die Stabllisaslerekening. sal tot 'n bedrag 
van A216 miljoen aangewend word . 

Suksesvolle effekte-Ultgifres 

Die eerste uitglftes van staatseffekte In die nuwe flskale 
Jaar IS met 'n groat mate van sukses op 15 April vir 
mskr-,wlng oopgestel Verwagtings aangaande 'n af
name in rentekoerse en die nuwe beleggingsvereistes 
wat In die Begroting VI( finansiEHe instellings aan
gekondlg IS, het tot die sukses van hierdle effekle
uitglfles bygedra. Die rentekoerse op hlerdle uitgiftes is 
onveranderd gehou op die koerse wat voorheen gegeld 
het, naamlik 8,75 persent en 11 persen! ondarskeide
lik op die kortterrnyn en langtermyn uitgiftes, Aansoeke 
VIr die korttermynuitgifte het A337 miljoen bedra en die 
vir die langtermynUitgifte Al 56 milJoen. Terselfdertyd is 
slaatseHekte ten bedrae van A 1 80 mlljoen afgelos 
Netto nuwe Uitgiftes van staatseffekte het derhalwe 
R313 miljoen bedra waarvan R 145 miljoen deur die 
monet~re banksektor, R60 miljoen deur beleggers In 

die openbare sektor en R 1 08 miljoen deur die pflvate 
nle-banksektor opgeneem IS, Van die laasgenoernde 
bedrag het versekeraars A46 milJoen en panSloen
fondse A51 milJoen bygedra. 

Verwagte ontwikkelings gedurende April. Mel en JUnie 
1977 

Hoofsaaklik as gevolg van 'n seisoenale afname in 
ontvangste en 'n toename In ultrelkings het die Skatkls
rekenlOg gedurende April 'n tekort van R365 mil/oen 
getoon, 'n Gedeelte van hierdle tekort IS deur bank
krediet geflnansler, Daar word oak veM'ag dat 
skatkisuitreikings weer 'n seisaenale toename in Mei en 
JUnie 1977 sal toon, alhoeweJ dit wil voorkom aso! die 
persentasietoename kleiner sal wees as die Vir die 
ooreenstemmende maande van 1976. Na verwag\lng 
sal IOkomste-lOvorderings egter ook teen 'n laer koers 
toeneem met die gevoJg dat die tekart op die Skatkls
rekening gedurende hlerdie tydperk op 'n betrekhk hoe 
vlak kan bly en waarskynllk gedeeltelik met bankkrediet 
geflnansler sal moet word 

3. 

Kapitaalmark 

Mark vir vasre-rentedraende effekte 

Die stram toestand wal regdeur 1976 en die eerste 
twee maande van 1977 In die mark vir vaste-rente
draende effekte geheers het. het gedurende die daar
opvolgende drie maande aanSlenlik verruim. Hl8rdie 
verrUlming is in die oorvolskr-,wlng van bykans aile 
nuwe uitgiftes van semi-pnma-eHekte weerspleel. 
Beplande nuwe ultgiftes van semi-prima-effekte, uitge
sonderd korltermynobligasies van die landbank, gedu
rende die tydperk Maart tot Mel het R 170 mllJoen 
bedra, maar het inskr-,wings van nie minder nie as 
A258 miljaen getrek. Die opbrengskoers op nuwe lang
termynuitgiftes van die hoogste graad semi-prima
eHekte het vroeg in Februade 'n hoogtepunt van 12.98 
persent bereik, voordat dit by die ruimer marktoestand 
aangepas het en tot 12.79 persent in Maart en 12.65 
parsent in April en Mei gedaat het. Die opbrengskoers 
op nuwe uitgiftes van langtermynstaatseHekte het egter 
onveranderd op 11,0 persen! gebly en teen hierdle 
opbrengskoers IS die suksesvolle nuwe uitgifte, wat 
aansoeke ten bedrae van A 156 miljoen getrek het. op 
15 April uitgeskryf, As gevolg van die veranderings in 
die semi-prima-opbrengskoers, het die marge tussen 
die opbrengskoerse op prima- en seml-prima-effekte, 
wat vana! 1.90 persent 10 Desember 1976 tot 1,98 
persent in Februarie vergroot het, tot 1,65 persent in 
A4;1rll en Mel vernou, 

In ooreenstemming met die daling in die opbrengs
koerse op seml-prima-eHekte. het die opbrengskoers op 
nuwe Ultglftes van maatskappyskuldbnewe In Maart 
vanal 14,0 persent tot 'n nuwe vlak van 13,8 persent 
gedaal Oil is gevolglik dUidelik dat langtermynop
brengskoerse oor die algemeen 'n boonste draaipunt 
bereik het en na eHens laer vlakke beweeg het, en dal 
beleggers nie meer 'n verdere toename in langtermyn
rentekoerse verwag nie, maar eerder 'n afname 

Die gunstlge reaksle op ultglftes van pnma- en seml
prlma-eHekte, veral gedurende April en Mel, het 10 'n 
mate verband gehou met die nuwe wetllke beleggings
voorskrifte vir finanslete IOste1lings wat deur die 
MlOlster van FlnanSles in sy Begrotmgsrede aange
kondlg is. Kragtens die nuwe voorskrifte moet bank
IOstellings 'n bedrag gelykstaande aan mlnstens 15 
persent (voorheen 10 persent) van hut langtermynver
pligtlOgs teenoor die publiek, 10 die vorm van voor
geskrewe belegglngs hou, waarby staatseHekte gelyk
staande aan 8,5 persent (voorheen 5 persent) van lang
termynverpligtings IngeslUlt moet word . Die verpllgting 
van bouvereOlglngs om voorgeskrewe belegglOgs, en 
nie slags likwiede bates nie. in stand te nou en wat in 
1971 opgeskort is. is heringestel. Sodaniga voor
geskrewe belegglOgs, insluitende likwiede bates. moet 
minstens 10 persent van hul verpligtings teenoor die 
publiek bedra, Sowel kort- as langtermynversekeraars 
moet voorgeskrewe bates gelykstaande aan minstens 
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35 persent (voorheen 30 persent plus 'n vrywillige 2 
persent) van hul verpligtlngs, netto len opsigte van 
herversekerde verpligtings, in stand hou. Voorgeskrewe 
bates moet staatseffekte gelykstaande aan 17,5 
persent (voorheen 15 persent plus 'n vrywi11ige 2 
persent) van hul netto verpligtings, insluit. Private 
pensioen- en voorsorgfondse moel 'n minimum van 55 
persent (voorheen 50 persen! plus 'n vrywillige 2 
persent) van hul bates hou in die vorm van voor
geskrewe bates wat staalseHekle gelykstaande aan 
minstens 22,5 persent (voorheen 20 persent plus 'n 
vrywillige 2 persent) van lotale bates, moel inslUlt. 
Gespeslfiseerde ander voorgeskrewe belegglngs of 
bates as staatseHekte bestaan uit kontant en deposito's 
en goedgekeurde semi-prima-eHekte ef) -Ienlngs. 

Aile insteitings moel leen die einde van Maart 1978 
aan die nuwe voorskrifte voldoen en ten einde te 
verseker dat die vereiste beleggingspeile op daardie 
datum bereik word, sal die bestaande voorskrifte 

stapsgevvys op 30 September 1977, 31 Desember 
1977 en 3 1 Maan 1978 verhoog word. Ten elnde die 
belegging in staatseHekte Ie vergemakllk, sal staats
eHekte op 'n deurlopende grondslag by die Staatskuld
kommissarisse beskikbaar wees. 

Aandelemark 

Na 'n eHense sryging gedurende Desember 1976 en 
Januarie 1977 het Ole-goudmynaandelepryse weer 
gedurende Februafle, Maart en April 1977 gedaal. 
Finansiele aandelepryse en n.".......erhelds- en handels
aandelepryse het gedurende I"lIerdie drie maande met 
onderskeidelik 7 persent en 9 persent gedaal. Goud
mynaandelepryse het egler tot Maart hul opwaartse 
vertoop voortgesl!' maar het in April opmerkllk met 14 
persent gedaal. Die pryse van steenkoolmynaandele, 
wat gedurende die afgelope twee jaar bestendig gestyg 
het, het gedurende Maart eHens gedaal en is 
gedurende April op ongeveer dieselfde vlak gehand
haaf. Ander metaal- en mineraalaandelepryse het In 

Desember 1976 begin styg en het hierdie opwaartse 
beweging regdeur die eerste kwartaal van 1977 
gehandhaaf, maar het 10 April met 5 persent gedaal. 
Die gemiddelde divldendopbrengskoers op aile klasse 
aandele het vanaf 10,50 per sent in Desember 1976 tot 
10,08 persent 10 Apfll 1977 gedaaL 

Effektetrusts het gedurende die eerste kwanaal van 
1977 'n nel10 uitvloeiing van fondse ondervind. Netto 
terugkope van onderaandele het A2 miljoen bedra. As 
gevolg van die afwaartse neiging in aandelepryse, het 
die markwaarde van hut netto bates gedurende hierdie 
drie maande met A 11 miljoen tot A272 mlljoen gedaal. 

8eweging van langenermynfondse na 
depositonemende en verwante instellings 

Gedurende die eerste kwartaal van 1977 het die 
kapitaal en deposito's by bouverenigings met A 188 
miljoen toegeneem, vergeleke met 'n toename van 
A 138 miljoen gedurende die vlerde kwartaal van 1976 
en A172 miljoen gedurende die eerste kwartaal van 
1976, Indlen 'n aansuiwerlng vir selsoenslOvloede 
egter gemaak word, was die beweging van langer
termynfondse na bouverenigings heelwat laer as die 
invloeiing gedurende die vierde kwartaal van 1976. Die 
seisoensaangesulwerde Invloeling gedurende die 
eerS1e kwar1aal het A 130 mit/oen bedra, vergeleke met 
A 168 miljoen gedurende die laaste kwartaal van 1976, 
Die seisoensaangesuiwerde beweglOg van spaar- en 
langtermyndeposito's na bankinslellings het gedurende 
die eerste kwartaal van 1977 'n opmerkllke 10ename 
geloon en het A198 mi ljoen bedra, vergeleke met 
R 11 2 mtijoen gedurende die vierde kwartaal van 1976. 
Op hierdie vlak was dit ook heelwat hoer as die 
gemiddelde kwanaallikse IOvloeiing van sodanige 
deposito's gedurende 1976. Die netto belegging 10 die 
Posspaarbank en NaslOnale Spaarsertiflkate, wat 
gedurende die eerste kwartaal A60 mlljoen bedra het, 
was 31 persent hoer as die gemiddelde kwartaallikse 
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10ename wal gedurende 1976 aangeteken IS. Oeel
nemmgsverbandskemas het egter gedurende die 
eerste kwartaal 'n ultvloeung van A7 mlljoen onder
vlnd. vergeleke met 'n Invloellng van All miljoen 
gedurende die vterde kwartaal van 1976. Olt was die 
eerste kwartaallikse Ultvlaehng van fondse vanaf deel
nemmgsverbandskemas wat seder! die ontstaan van 
die beweglng aangeteken IS 

Verband- en vaste eiendomsmark 

Ole klelner bewegmg van nuwe fondse na bouverenl
gmgs gedurende die eerste kwartaal IS weerspieel m 'n 
laer pell van nuwe verbandlenmgs toegestaan Nuwe 
verbandlenlngs wat gedurende die eerste kwartaal deur 
bouverenlgmgs toegestaan IS. het R250 mlljoen bedra, 
wat R23 mlljoen. 01 8 persen!. mlnder as die oor
eenstemmende bedrag gedurende die vterde kwartaal 
van verlede jaar was Ole klemer bedrag aan nuwe 
lenlngs taegestaan deur die verenlgings IS oak 
weerspleel m 'n klelner bedrag aan nuwe verbande UII
betaal wat vanal R284 mlljoen tn die vierde kwartaal 
van 1976 tot R253 mllJoen m die eerste kwartaal van 
1977 afgeneem het. 

Ole dalende nel9ln9 In vaste elendomSlransaksles 
sedert die einde van 1975 IS gedurende dl6 eerste 
kwartaal van 1977 voortgeslt Gedurende die eerste 
kwartaal was die waarde van hlerdie tran.saksles, 
selsoensaangesUlwerd, gemlddeld 5 persent laer as 
gedurende die vierde kwartaal van 1976. 
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Verklaring insake opheffing van 
goud reserwevereistes 
Uirgereik deur Sy Edele sen. 0. P. F. Horwood, Minister van Fif/anSles 

25 April 1977 

Wanneer dIe nuwe Akle van Ooreenkoms van die Inter
naslonaJe Monet~re Fonds In werking tree - waarskyn· 
Ilk voor die elnde van 1977 - sal die vasgestelde 
ampteltke goudprys opgehef word Met hlerdle vel'\vlk
kehng in voarUllslg. het ek gedurende Februarle vanlaar 
aangekondlg del die Reserwebank se goudbeslt ap die 
gepasle tydSIlP leen 'n markverwante prys gerevalueer 
sal word, 

In die tussentyd egler, maak die Aeserwebank se 
praktyk om sy goudreserwe teen die statut~re prys van 
R29.55 per fyn cns Ie waardeer. ap 'n Iydstlp wanneer 
die markprys In die omgewmg van R130 per fyn cns IS, 

dn begryplikerwys vir die Bank m081 11 K om Ie aile tye 
aan die wetllke verelste om 'n minimum goudreserwe 
gelyk aan 25 persent van Sy verpllghnge teenoor die 
publiek min bUilelandse bates In stand te hou, te 
voldoen 

Kragtens die bevoegdheld deuf die Wet op die SOIO
Afrlkaanse Aeserwebank aan my verleen, het ek 
gevolgllk beslull om die goudreserweverelstes, soos In 
Arllkel 17 van daardle WeI uHeengesl1. met onmlddel
like gevolg op Ie hel 

Verklaring insake kredietplafonne 
Uitgerelk deur die PreSident van die Suid-Afrikaanse Reserwebank, dr. T. W. de Jongh 

30 Maarl 1977 

Ingevolge die kwanlltatlewe beperklngs wal 'n jaar 
gelede op bankkrediel aan die private seklor mgestel is, 
IS bankinstellmgs seden die emde van Maart 1976 lOe
ge laat om die plalonne op hul dlskontennge, lenmgs en 
voorskone aan die private seklor en op hul pn .. ale 
sektor-beleggmgs, soos omskryf, met 'n t persent per 
maand Ie verhoog N~ die gebrulkltke oorlegplegmg 
mel die Tesoune, hel die Aeserwebank nou beslUlI om 
hlerdle toegewmg met mgang 1 Apnl 1977 lerug Ie 
trek. wal beteken dal die onderskele plafonne wat vir 
elke bank soos op 3 1 Maarl 1977 vasgestel IS, vanaf 
daardle datum TOt nadere kennlsgewmg van toepas
slOg sal wees. Ole nodlge kennlsgewlng om aan hlefdle 
beperklngs Ultvoenng Ie gee, sat blnnekort In die 
Staatskoerant verskyn 

Hlerdle stap word gedoen as 'n tydellke maalfeel 
vanwee die volgehoue behoefte am die betaltflgs
balans Ie verSlewlg en die potenslele mflasionlstisse 
ultwerking van oorskotl(kwldltelt In die ekonomle te 
vermmder, gesien, in die besonder, die lIerwagte groot 
seisoenale verskuiwmg lIan owerheldsfondse na die 
pnvale sektor gedurende die tweede kwartaal van 
1977. wat 'n aansienlike verru iming van die toestand 
op die geldmark en 10 die bankwese kan meebring. Ole 
tydehke bevneslng van die plafonne beteken nle dat 
bankkredlet aan die private sektor gedurende die 
komende maande nle vermeerder kan word nle. aan
gesien die meesle banke nog aanslenhke rUlmte onder 
hul bestaande plafonne het 
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Verklaring insake verdere goudruilooreenkomste 
Uitgereik deurdie President van die Suid-Afrikaanse Reserwebank. dr. T. W. de Jongh 

2 Mel 1917 

N~ oorlegpleglng met die Tesoune het die Aeserwe
bank gedurende die week geeindlg 29 April 1977 
verdere goudruilooreenkomste met buitelandse 
mslan$18S aangegaan. Ingevolge hlerdle ooreenkomste 
het die Bank gaud verkoop en ap 'n termynbasis terug
gekoop. Die betrokke gaud sal nie ap die pri .... ate mark 
van die hand gasil word n18. maar sal ap die 
verskillende vervaldatums van die ooreenkomste na die 
Bank terugkeer 

Aangesien die Reserwebank S8 goudbesit nog 
steeds teen die slatut@re prys van R29,55 per fyn ons 
gewaardeer word. tefW'l{l die ruiltransaksies teen mark
verwante pryse aangegaan is. was die uitwerking van 
hierdle transaksles am die Bank se bUllelandse valula
reserwes mel 'n veelvoud van die dallng In sy gaud
besll Ie laal loeneem. Hlerdle loename sal nie ten volle 
in die Bank se weekslaat VIr 29 Apnl. wat op 4 Mel 
gepubllseer word, weerspieel word nle, In hoofsaak 
omdat die Bank terselfdertyd van die galeentheid 
gebrjJik gemaak het om aansienlike terugbetallngs op 
trekklngs onder bUitelandse kredietfasiliteite te doen 
wat. Indian nodig, weer benut kan word . Die neuo 
resultaat van hierdie en ander transaksies was 'n 
styglng van R94,4 miljoen gedurende die week 
geelndlg 29 April 1977 In die Bank se totale goud- en 
ander buitelandse reserwes tot on vlak van R756,9 
mdjoen. 

Ole hoofdoel van die nuwe goudruilooreenkomste IS 

om Ie verseker dat die Bank se buitelandse valutabeSlt 
gedurende die tydperk vorentoe voldoende sal wees. AI
hoewel die seisoensaangesuiwerde lopende rekening 
van die betahngsbalans gedurende elk van die afgelope 
Vier kwartaje aansientlk verbeler het en na verwagling 
nag verder sal verstewlg, word dlt wenslik geag om 
voorUit voorsienlng te maak vir enige moontlike 
nadelige Uitwerking wat die verwagte seisoens
toename gedurende Mei en JUnie In neUo bankkrediet 
aan die regeringsektor op bUitelandse kapltaalbewe
gings mag h~. 
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