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Quarterly economic review 

Summary and general observations 

Real economiC aCtivity. as measured by the feal gross 
domestic product. declined moderately durmg the th ird 
Quarter of 1978. after a marked expansion durmg the 
second Quarter. Economic developments dUring both 
the second and third quarters, however , were distorted 
py the reaction of consumers 10 changes in certain 
existing indirect 18)(65, the Introduction of a new general 
safes tax, and a general postponement of price 
Increases from the second to the third Quarter. Takmg 
the second and third quarters together In order \0 
elimmate some of the distortion, the rate of economic 
growth. on average. was sti tt significantly higher than in 
the first Quarter. The decline In the real gross domestic 
product dUring the third quarter was accounted for by a 
decrease in the real value added by agnculture, mining 
and commerce, which was not fuUy offset by an in
crease In the rea! product generated In the secondary 
and services sectors !n the first nine months of 1978 
the rea! gross domestic product was about 2.,. per cent 
higher than In the corresponding penod in 1977, 
Indicating that a rate of economic growth 01 thiS order 
may be achieved in 1978 as a whole. unless there IS a 
setback In the fourth quarter. 

Notwithstanding an appreciable decline In real 
private consumpllon expend iture. mainly on durable 
consumer goods. and In real gross domestic fixed 
Investment during the third quarter, real aggregate 
gross domestic expenditure stili showed a small in 
crease on account of Increases In real government 
consumption expenditure and Inventones at constant 
prices. Total real InventOries were higher because of an 
Increase In industrial and commercial inventories. 
resulting from the decline In real pnvate consumption 
expenditure dUring a penod In which the volume of 
manufactUring production was rising 

Non-agncultural employment Increased slightly 
during the first half of 1978 In line With the general 
economic recovery from the end of 1977. ThiS flse was 
no longer confined to the public sector, but also 
occurred In the private sector Moreover. It was accom
panied by a be11er ul1l1satlon of labour as reflected In an 
increase in the number of hours worked The slight 
Increase In employment, however. was insufflc(ent to 
cause a significant decline In unemployment 

The rate of Increase In consumer prices accelerated 
dUring the third quarter. even aher eliminating the 
estimated effect of the general sales tax. ThiS accelera
t(on was largely due to pnce increases which had been 
postponed to COincide with the IntroduclIOn of the 
general sales tax in July. The rate of increase In whole
sale pnces. however, continued to decelerate dunng 
the third quarter. 

A surplus substantlaUy larger than In the preceding 
quarter, was recorded on the current account of the 
balance of payments dunng the third quarter. ThiS was 
almost entirely due to an increase In the value of the net 
gold output. caused by a sharp flse In the price of gold. 
In addition, merchandise exports rose slightly and mer
chandise (mports declined moderately. but only be
cause Imports dUfing the third quar ter did not, as In the 
second quarter, Include ships. An off-setting change 
occurred In net inVisible payments to the rest of the 
world. wh ich showed a sharp mcrease. The current 
account surplus was slightly exceeded by a net ou tflow 
of capital. causing the gross gold and other foreign 
reserves to declme marginally on account of balance of 
payments transactions. A large part of the net capital 
outflow. however, represented repayments on foreign 
loans contracted pcevlously to support the level of 
foreign exchange holdmgs. The net gold and other 
foreign reserves, therefore, showed a Sizeable Increase 
during the third quarter 

In contrast to the moderate contraction of real 
economic activity, fmanc(al ac\(v(ty continued to m
crease dUring the third quarter, facilitated by a further 
appreCiable expanSion of the supply of money and near
money. This expansion was caused by a substantial flse 
in the net gold and other foreign reserves of the mone
tary banking sector and a more moderate Increase in 
the monetary banking sector's net claims on the 
government sector and In ItS claims on the private 
sector . These causes of change were partly offset by a 
marked further flse In the private sector's long-term 
deposits With monetary banks The narrowly defined 
money supply actually decreased dUring the third Quar
ter. indicating that the Increase In private sector 
liqUidity was confined to an expansion 01 the near
money supply. 

Notwithstanding the Increase In the money and 
near-money supply dUTlng the thIrd quarter. tight condi
tions were experienced at umes In the money market. 
espeCially over the August month-end and. to a 
diminishing degree. dunng September and the first few 
days of October. Money market (nterest rates were 
marginally lower at the end of September than at the 
end 01 June, and then declined fairly sharply dUring 
October and the first half of November. Substant(al 
open-mark.et operations were conducted by the Reserve 
Bank dUring the third Quarter and the enSUing penod In 
order to alleViate conditions of seasonal tightness In the 
money market and to ensure the orderly decline in 
interest rates durmg periods of ease. 

The rate of increase (n central government revenue 
during the penod April to September 1978 was 
somewhat higher than had been anticipated In the 
Budget for the fiscal year as a whole. ThiS was due 
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entIrely to a substantial Increase In Income talC and 
mining lease payments by gold mining compames 
Exchequer Issues. on the other hand. Increased more or 
less at the rate thai had been envIsaged for the fiscal 
year as a whole As a result of successful borrowing 
from the domestiC non-banking seclor. the central 
government reduced liS nelindebtedness 10 the mane· 
tilry banking sector dutlng Ihe SIX months to 
September 

Conditions in the capital market during the third 
Quarter rellected the Increased fmanClal actIVItY m the 
economy In the ' llCed-lnterest security market a con· 
tmued large demand for seCUrities caused Yields to 
declme further In the share markellurnover and prices 
increased and Yields showed a conSiderable decline 
lending In the mortgage market was distinctly higher. 
and In the real estate market the value of transactIOns 
continued 10 show a gradual rise The flow 01 longer
term funds to deposlt-recelving and related ,"stHutlons 
increased markedly further and. In line With a general 
downward movement of Interest rates. reductions of 
vanous depOSit and related rates became effecllve 
dUring the penod trom 18 September to 1 November 

• 

National accounts· 

Slightly lower level of real gross domesflc product 

After a substantial Increase dUring the second Quarter 
01 1978. the teal gross domestiC product declined 
moderately during the third Quarter Figures for both 
Iht:ll:lt:lCOlld unu IImd quarters. however. were dlsturted 
by the reaction 01 consumers to changes In elClstlng 
Indirect taxes and the introducti on of a new general 
sales tax of 4 per cent on 3 July The average Quarterly 
level of the real gross domestic product dUring the 
penod April to September. however. was stili 
conSiderably higher than In the first quarter In the lirst 
mne months of 1978 the level of the real gross 
domestic product was about 2t per cent higher than In 
the corresponding penod In 1977 For 1978 as a 
whole a rate of economiC growth 01 the same order 
may be elCpected. unless there IS a setback In the fourth 
Quarter In 1977 the growth rate amounted to only 
about t per cent 

The decline In the real gross domestic product 
dunng the third Quanet was due to a decrease In the 
real value added by agriculture. commerce and. to a 
lesser extent, mmlng The real product of the secondary 
and services sectors. on the other hand. continued to 
(lse dUring th iS period ThiS (lse offset most 01 the 
decline," the real value added by the wholesale. retail 
and motor trade The real product of the non-primary 
sectors of the economy. therefore. decreased only 
marginally 

Companng the 'irst nine months 01 1978 with the 
corresponding period In 1977. the real valUe added by 
agriculture Increased by about 4 per cent. the volume of 
gold mining production by about 't pet cent. and the 
real product of non-gold mining by about 2 per cent A 
companson of Industry and trade figures for the same 
nme-month penod shows an Increase of about 4+ per 
cent m the volume of manufactUring production. a rise 
of 19 per cent In new motor vehIcle sales. and dechnes 
of about 3; per cent and 2 per cent In wholesale and 
retail sales at constant prices. respectlVelv 

At current market prices. gross domestic product 
Increased at a hIgher rate during the third Quarter than 
dUring the second Quarter. mamly because of a larger 
Increase In the gross operallng surplus and In indirect 
taKes less subSidies The remuneration of emplovees 
actually rose at a lower rate than In the preceding Quar
ter Companng the first nine months of 1978 with the 
corresponding period In 1977. the gross operating sur· 
plus Increased by 20 per cent and the remuneration of 
employees by 10 per cent 

Small Increase In real aggregate domestic demand 

Real gross domestic eKpendllure Increased shghtly 
dUring the third Quaner of 1978. after a sharp flS6 had 

' OUlI"OfIv tnMg8S i1re bll5ed on Se8soni1Uy adjusted dala 
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occurred In the second quarter. The rise during' the third 
quaner was the net result of Increases In real 
government consumptIOn expenditure and real inven
tory Inves tment, which were only partly offset by 
decreases In real pnvate consumption expenditure and 
real gross domestic fixed Investment, Notwithstanding 
the higher level of real aggregate demand in the second 
and third quarters than In the 'Irst quarter, real gross 
domestic expenditure dunng the first nine months of 
1978 showed only a small Increase of t per cent In 
comparison with the corresponding period In 1977, At 
current prices, gross domestic expenditure continued to 
rise during the third quarter, but Its level remained 
appreciably lower than tha t 01 the gross national 
product. As a result, a substantial surplus on the current 
account of the balance of payments was recorded In 

this quarter. 

Moderate decline in real private consumption 
expenditure 

The substantial Increase In real private consumption 
expenditure dUring the second quarter, pnor to the 
introduction of the general sales tax, was followed by a 
moderate decline during the thlfd quarter . The average 
quarterly level of expenditure during the penod April to 
September, however, was stili Significantly higher than 
In the first quarter Compared with the same period In 
1977, real private consumption expendllure Increased 
by 2 per cent In the f,rst quarter, by 5 per cent In the SIX

month penod April to September. and by 3t per cent 
dUring the first nlOe months of 1978. 

The decline in feal consumption expenditure dunng 
the third quarter was caused largely by a sharp decline 
In real outlavs on durable goods. especially motor cars. 
lurOiture and household appliances. These outlays 
were, nevertheless, 13 per cent higher dUring the first 
nine months of 1978 than dur ing the correspondmg 
penod In 1977. Rea! outlays on semi-durable goods, 
mainly doth 109 and footwear, decreased only slightly 
dunng the lhlfd quarter, whereas those on non-durable 
goods and on services continued to rise. 

Further increase in real government consumption 
expenditure 

Real government consumption expenditure Increased 
further during the thlfd quarter, but at a lower rate than 
dunng the precedmg two quarters ThiS tendency was 
reflected In real salanes and wages as well as In real 
outlays on goods and other services. At constant pnces, 
government COnSumptIon expenditure dunng the first 
nlOe months of 1978 was about 5 per cent higher than 
during the correspondmg penod in 1977 

Further sharp decline in real fixed invesrment 

Contrary to earher IndicatIons of a cessat(on of the 
decllOing trend 10 real gross domestic fixed Investment. 
a sharp declme occurred dunng the third quarter. The 
level of real fixed capital expend(ture 10 thiS quarter was 
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not only the lowest Since the third Quarter of 1971. but 
also about 12 per cent below the quarterly average for 
1977. For the first three quarters of 1978 total real 
fixed Investment was about 6 per cent lower than In the 
corresponding period In 1977 . 

A fairly general decline In real private fixed 
investment occurred dunng the third quarter The 
largest decrease was recorded In private transport as a 

8 

result of the IncluSion In the figures for the second 
quarter of ships acqUired for the contamensatlQn 
programme and for other more general purposes. Real 
fixed capital expenditure by agriculture and mming also 
declined appreciably durmg the third quarter, but real 
pnvate residential construction and real capital 
expendnure by private manufacturing showed little 
change Real pnvate fixed investment dUring the firSI 
three quarters of 1978 was about 1 per cent lower than 
durmg the corresponding quarters of 1977 

Real fixed capital outlays by public corporations also 
declined durmg the third quarter compared wah the 
preceding quarter . Decreases were recorded by Escom 
and Iscor, whereas real outlays on Sasol's second oil
from-coal plant remained more or less unchanged Real 
fixed investment by public authOrities mcreased slightly 
dUring the th ird quarter, after a low figure had been 
recorded in the second quarter. For the first three 
quarters of 1978 real fixed Investment by publiC 
corporations was about 1 per cent higher and that by 
pubhc au\hofl\les about 16 per cent lower than m the 
corresponding period In 1977 

Inventory ratios 
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Increase in real Industflal and commercial inventories 

After havmg declined for ten conseCUllve Quarters, total 
real Inventories increased dunng the third quarter , ThIs 
change was largely accounted for by the first increase 
In eleven quarters in industrial and commercial inven
tories, which, In turn, was annbutable to the decline in 
the volume of wholesale and retail sales dunng the 
thIrd quarter at a tIme when the volume of manufac
tunng production was rising. The increase in real non
agricultural inventones dUring the third Quarter and the 
decline In the comparable real gross domestic product 
caused the inventory ratio to rise from 3',' per cent In 
the second Quarter to 31 .7 per cent In the third Quarter. 

Sharp Increase in gross domestic saving 

A further substantial Increase occurred In gross domes
tiC saving during the third quarter. All components of 
gross domestic saving contnbuted to Ihls increase. 
which exceeded the flse in gross domestic investment 
and resulted in a substanllally larger amount being 
available for Ihe reduction of South AfTlca's net 
Indebtedness to the rest of the world. For the first nine 
months of 1978 gross domestic saving was about 16 
per cent higher than In the corresponding peflod In 
1977, following on a flse of 28 per cent lo 1977. 

Business cycle developments. labour situation and 
prices 

BUSiness cycle developments 

The moderate economic recovery from the Elnd of 1977 
gained considerable momentum dUfing tne second 
Quarter of 1978, but slowed down during the third 
quarter. Economic developments during the second 
and thlfd quaners, however. were distorted by an 
unusuaJly large Increase In real consumer expenditure 
durlOg the second quarter and a subsequent decline 
dunng the third Quarter. Consumer expenditure during 
the second quarter was encouraged by the reduction in 
sales duties at the end of March, the deSlfe to acqulTe 
durable consumer goods ahead of the Introduction of 
the general sales tax of 4 per cent on 3 July, and a 
general postponement of price increases until the time 
of mtroductlon of the safes tax. These sWings to real 
consumption expenditure had their counterpart In a 
Slrong rise in real gross domestic product in the second 
Quarter and a subsequent small decline In the third 
quaner. On average, the rate of economic growth 
dUring the SIX months Apfll to September was 
Significantly higher than In the first quarter of 1978 
Notwfthstandmg the Slightly accelerated rate of 
economic expansion, economIc mdlcators prOVide 
eVidence of only a mild recovery durmg the first nme 
months of 1978 

Labour situation 

As a result of a better utilisatIOn of labour, employment 
Improved only slightly dunng the penod of economic 
recovery smce the end of 1977. In the first as well as 
the second quarters of 1978. total employment In the 
non-agricultural sectors of the economy Increased by 
0,3 per cent. after a declJne of 0.1 per ceOl had been 
recorded lo 1977 Public sector employmen t cOOlmued 
to Increase and from the end of 1977 a rise also 

Percentage change in the total number of hours worked 
by production workers and employment in 
manufacturing and construction 

,,, 20d 3,d 4", ,,, 
qtr. qtr. "". qtr. qtr. 

1977 1977 1977 1977 1978 

" ,. ,. ,. ,. 
2nd 3,d 4,. ,,, 2nd 
qtr. qtr. "',. qtr. qtr . 

1977 1977 1977 1978 1978 

Manufacturing 
Number of hours 
worked -2,3 -1.2 -0,5 1.0 2 .• 
Employment -0 .• -0,5 D .• - 1,0 1.2 

Construction 
Number of hours 
worked -3.9 -2,2 -4.3 3 .• 2.8 
Employment - 1.5 - 1,3 1 .• -1.7 - 1.5 

• 
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occurred In pnvate sector employment. The increase In 
employment in the pnvate sector was fairly wide-spread 
and only In the case of construction and non-gold 
mining did employment decline In line with the normal 
course of events dunng the initial stages of a cyclical 
upswing in economic activity. the Improved labour 
situation was reflected more clearly In a better 
utilisation of labour. The average number of hours 
worked by production workers In manufactunng and 
construction. lor example. Increased during the first and 
second quarters of 1978, after a decline dUring 1977 

Although employment Increased only marginally 
during the first half of 1978. unemployment among all 
population groups nevertheless declined perceptibly. 
The seasonally adjusted number of registered 
unemployed Whites. Coloureds and Asians decreased 
from 34 640 In December 1977 10 31 170 In June. 

10 

Thereafter the figure Increased to 32 260 In August 
before declining again to 31 420 In October. It IS 
estimated that the latter figure represents about 1,6 per 
cenl of the labour force concerned. The number of 
unemployed Blacks was estimated at 633 000 In 
October 1977. Subsequently. the figure declined to 
542 000 in May. representing about 10 per cent of the 
economically active Black population In South Africa . 

In the non-agncultural sectors of the economy. the 
average remuneration per worker . which had Increased 
by 10.0 per cent in 1977. rose by 10,5 per cent In the 
firs t hall of 1978 compared with the same peflod In 
1977 . Mainly as a result of a lower rate of Increase In 
prices, real salaries and wages per worker Increased by 
0.4 per cent In the first two quarters of 1978 compared 
WIth the corresponding penod in 1977. as against a de
cline of 1.2 per cent In 1977 . The average real 
remuneration of Whlte workers continued Its declining 
trend of the past three years, but the rate of decline was 
appreCiably tower during the first half of 1978. The 
average real remuneration of Non-White workers 
showed only a small (lse of 0.7 per cent In the first half 
of 1978. 

Percentage change in sa laries and wages per worker in 
the non-agricultural sectors 

Whites 
At current pflces 
At constant pnces 

Non-Whites 
At current pnces 
At constant pflces 

AU populatIOn groups 
At current prices 
At constant prices 

Prices 

First half 
1977 

1976 to 
to first half 

1977 1978 

8.4 9.9 
-2.6 -0. 1 

11 .9 11.2 
1. 1 0.7 

10,0 10.5 
- 1.2 0.4 

The rate of Inflation In the ftrst ten months of 1978 
was slgfllficamly lower than If1 1977, notWithstanding 
sharp Increases In certain administered prices dUring 
the first quarter, the effect of the decline In the 
exchange rate of the rand on prices of Imported goods, 
and the tntroductton of the general sales lax on 3 July 
Consumer and wholesale prices tncreased by 10,0 and 
9.5 per cent. respectively, dutlng the first ten months 
of the year, compared With the corresponding penod In 
1977, as agamst Increases of 11.2 and 12,9 per cent. 
respectively. In 1977. 

During the third quarter consumer pnce Increases 
reflected the escalating effect of the general sales tax 
The seasonally adlusted annual rale of increase In con
sumer prices In the third quarter amounted to 22.7 per 
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cent, but to only 9,9 per cent If the estimated effect of 
the genera! sales tax IS eliminated. Correspondmg rates 
of Increase In the first and second quarters of 1978 
amounted to 9,2 and 5,3 per cent. respectively. The 
acceleration of the rate of Increase dUring the third 
quaner was due to sharper rises In the prices of motor 
cars, other transport eqUipment, furniture, footwear. 
tobacco, and services other than housing. Compared 
with the same month In 1977, the rise In consumer 

prices amounted to 1 1,3 per cent in July, 11,1 per cent 
in August. 11.4 per cent In September and 11,3 per 
cent in October 1978. 

As a result of lower rates of Increase In wholesale 
pnces of domestically produced as well as Imported 
goods, the seasonally adjusted annual rate of Increase 
in wholesale prices declined In both the second and 
third quarters of 1978. Compared wi th 13.8 per cent in 
the first quarter of 1978, the rate 01 increase fell to 9,6 
and 6,8 per cent in the second and third quarters .. 
respectively. The deceleration dUring the third Quarter 
was due to lower rales of increase In electricity, gas and 
wa ter tariffs and in prices of manufactured base metals 
and metal products, machinery, and beverages. Sharp 
rises were recorded, however, in prices of transport 
eqUipment, processed food, tobacco and minerals. 
Compared With the same month In 1977, the Increase 
In wholesale pflces amounted to 8,5 per cent In both 
June and July, 9,0 per cent In August. 9,9 per cent In 

September, and 10,5 per cen t In October 

11 



Balance of payments 

Larger surplus on current account 

The current account of the balance of payments 
remained favourable during the third quarter of 1978 
and the surplus of R662 million recorded dUring this 
period was substantially larger than the corresponding 
figure of R201 million for the preceding quarter For the 
first nine months of 1978 the current account surplus 
amounted to R1 357 million. compared with R376 
million for the corresponding penod In 1977. At a sea-

Balance of payments current account 
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sonally adjusted annual rate, the surplus amounted 
to approximately A 1 840 million In the third quarter as 
against A 1 256 million and Al 098 million In the first 
and second quarters. respectively. A substantial rise In 

the price of gold and, therefore, also In the value of the 
net gold output, supplemented by a moderate decline 
In merchandise lmpOrlS and a slight increase in 
merchandise exports, accounted for the higher current 
account surplus during the third quarter. An olfsetllng 
change occurred In net InvIsible payments to the rest of 
the world, which showed a sharp Increase. 

At a seasonally adjusted annual rate, the net gold 
output increased from R3 563 million In the second 
quarter of 1978 to R4 130 million in the thlfd quarter, 
or by almost 16 per cent . ThiS further substantial 
increase was almost entirely due to a (lse In the price of 
gold, although the volume of the net gold output also 
increased slightly. On the London market the price of 
gold per fine ounce rose from an average of $178.44 10 
the second quarter to an average of $202.27 In (he 
third quarter. In October the price Increased further to 
an average or $227.41 per fine ounce and at the end of 
that month the price reached $242,60 per fine ounce. 
Subsequently, the Dnce decilOed to a low of $'96,30 

Net gold production 
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per fine ounce on , 6 November. following the 
announcement by the United States at the begmnlng of 
November of new measures to suppon the dollar. 

Merchandise imports. at a seasonally adjusted 
annual rate. declmed from A8 204 million In the 
second quaner to A8000 million In the third quaner 
because of a decline In volume. The flse in the unit 
price of ImpOrted goods actually accelerated as a re
sult of a higher rate of mflation In the United Stales and 
the deprecla llon of the rand. These faclors were only 
partly neutralised by lower rates of price increases in 
other major trading-partner countries. The declme In 

the volume of Imports was due almost entirely to the 
fact that the figure for the second quarter mcluded 
Imports of ships. whereas no ships were Imported 
dUring the third quarter. 11 ships are excluded. Imports 
of other transport equipment increased dUring the third 
quarter. In addition. sharp Increases were recorded m 
Imports of machinery and electrical eqUipment. minerai 
products and textiles 

Merchandise exports, at a seasona!!y adjusted 
annual ra te, amounted to R7 600 million In the third 
quarter, compared with R7461 million in the 
preceding quarter. ThiS increase occurred despite a 
decline In volume and was accounted for by a sharp 
rise m export prices. The further Increase In the value of 
exports was al1nbutable to larger exports of chemical 
products, base metals. textiles and diamonds. 

As during the preceding three months. net inVISible 
payments to the rest of the world again increased 
sharply dUring the third quarter. At a seasonally 
adjusted annual ra le. net payments on the Invlslbles 
account Increased from A 1 453 million In the first 
quarter \0 R I 722 million in the second quarter. and to 
R 1 890 million In the third quarter. This sharp rise was 
caused almost entirely by higher service payments to 
foreigners. reflecting Increases In payments for trans
portation services and In Interest and dIVidend pay
ments on Investments by foreigners. 

Substantial net outflow of capital 

A net outflow of capllal of R672 million was recorded 
during the third quarter of 1978, following outflows of 

Net capital movements 
R millions 

Long-term capita l . 
Short-term liabilities related to 

reserves 
Other short-term capital . 

mcludlng unrecorded 
transactlons1 

Totel 

lstqtr. 

-99 

-78 

-345 

- 522 

1978 
2nd qtf. 3rd qu. 

-62 -103 

4 - 173 

-91 -395 

- 149 - 671 

On the capllaills well as the current account 01 the balance of 
payments 
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Al49 million In the second quarter and R522 million in 
the first quarter During the first nme months of 1978 
the net outflow amounted to R 1 343 million. com~ 

pared with R662 million during the corresponding 
penod In the precedmg year. In contrast lO the first two 
quarters, a large part of the net outflow of capital during 
the third quarter represented repayments on foreign 
short-term loans contracted previously to support the 
level of foreign eKchange holdings. An outflow of other 
short-term capital. including unrecorded transactions 
on the capital as well as the current account of the 
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balance of payments, and a sharp mcrease In the 
outflow of long-term capital, also contributed materially 
to the larger total net capital outflow, 

The increase in the net outflow of long-term capital 
dunng the third quarter was relatively small compared 
Wi th the substantial Improvement In the current 
account surplus Consequently, the baSIC balance 
increased from a surplus of A 139 mil lion In the second 
quarter of 1978 to a surplus of A559 million In the 
third quarter. The further outflow of long-term capital 
brought the total net outflow of such capital durmg the 
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first nine months of 1978 to an amount of A264 
million. An Increase In the balances of foreign branches 
of South African private sector enterprises and a 
moderate outflow 01 long-term capital from the central 
government and banking sector accounted largely for 
the overall net outflow dUring the third quarter. A small 
net Inflow of A23 million was recorded In the tong-term 
capital of public corporations, largely representlOg 
loans obtained abroad for the development of the new 
Oll-from-coal plant and the nuclear power staiton 

Short-term liabilities related to reserves declined 
substantially as a result of repayments on foreign loans 
raised by the Reserve Bank and on InternalJonal Mone
tary Fund credit \0 South Afnca. The outflow of other 
shorHerm capital, lOciudlOg unrecorded transactions. 
reflected mamly a movement of funds from the prtvate 
sector, caused imer alia by a factor such as the Widen
Ing of the short-term Interest rate differentials. affect-
109 the effective cost of trade fmanclOg. between 
foreign countries and South Africa 

Increase In the net gold and other foreign reserves 

Although the balance of payments transactions caused 
a Slight decline In the gross gold and other foreign re
serves dUring the third quarter. the revaluation of the 
gold reserves and other valuation adjustments caused 
these reserves to flse by R253 mlltlon to a level of 
R2 182 million at the end of September 1978. ThiS in
crease showed up mostly In the gold reserves and In 
holdings of speCial draWing fights, whereas the level of 
the foreign exchange holdmgs of the Reserve Bank and 
of the gold and other foreign reserves of pflvate mone
tary banking Institutions remamed more or less un
changed. Durmg October the gold and other foreign 
reserves of the Reserve Bank mcreased by A232 
million, of which R147 million represented a revalua
tion of the gold reserves, to reach a level of A2 266 
million at the end of the mon th. An mcrease of A87 
million In the Reserve Bank's foreign exchange holdmgs 
dUring October occurred mamly dunng the last few 
days 01 the month when the gold price was excep
tionally high and conSiderable speculation on a 
pOSSible revaluation of the rand against the US dollar 
eXisted. 

The net gold and other foreign reserves. I.e. the 
gross gold and other foreign reserves minus short-term 
habllitles related to reserves and valuallon adjust
ments, Increased by R163 million dUring the third qua~
ter. ThiS further Increase brought the total rise m the net 
gold and other foreign reserves dUring the flTst nme 
months of 1978 to A261 million. 



Causes of changes in money and near-money 
A millions 

Nel gold and other foreign reserves 
Claims on government sector 

Gross cla,ms 
Go~ernment depoSits hncreasa-, deCiease,) 

Net claims 
Claims on pnvate sector 
Long·term deposl\s tlncrease-. decrease+l 
Net other assets 

Total causes of changes 

Monetary and banking situation 

Slightly lower rate of increase In money and near· 
money 

The seasonally adjusted annual rate of Increase in the 
money and near· money supply, which had accelerated 
sharply to 17 per cen t in the second Quarter of 1978, 
dechned slightly to 15 per cen t In the third Quarter For 
the first three Quarters of 1978 the rate of Increase 
amounted to 12 per cent , compared with 7 per cent for 
1977 as a whole The narrowly defined money supply, 
seasonally adjusted, which had Increased by R127 
million, or a1 an annual rate of 12 per cent. dUfing the 
second Quarter, declined at an annual rate of nearly 7 
per cent dUring the third quarter. For the penod Jan
uary to September 1978 the annual rate of Increase 
amounted 10 only 3 per cen\. The further increase in 
money and near-money dunng the third Quarter was 
caused by a moderate expansion of domestic credl! and 
a relatively large Increase in the net gold and other 
foreIgn reserves of the monetary banking sector. These 
causes of change were partly offset by a marked further 
flse in long·term private sector depOSits With monetary 
banks 

FollOWIng a substanllal Increase at an annual ra le of 
34 per cent dunng the second Quarter, the seasonally 
adjusted claims of the monetary banking sector on the 
pnvate sector rose more mOderately at an annual rate 
of 8 per cent during the third quarter , For the first nine 
months of 1978 the annual rale of Increase amounted 
to 17 per cent. Seasonally adjusted net claims on the 
government sector, which had declined sharply by 
R385 million dunng the second quarter, Increased by 
A 181 m+llion during the third Quarter 

The rise of R242 million In the seasonally adjusted 
net gold and other foreign reserves of the monetary 
banking sector dUring the third Quarter reflected the 
actual reductIOn of R215 million In thIS sector's short
term foreign liabilities DUring October the net gold and 
other foreign reserves of the Reserve Bank showed a 
substanlla l further II1crease of A267 million, eXCluding 

NOI seasonally IIdju5ted 

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

1978 1978 1978 

45 6' 225 

-46 '22 -25 
-306 -66 -92 

-352 15' -117 
215 63' 29' 

- 128 -354 - 226 
8' 82 11' 

- 139 580 287 

Seasonellvadjusted 

lstqtr. 

1978 

57 

-65 
20' 

-1 86 

48 

2nd qu. 
1978 

•• 

-385 
732 

-25 1 

406 

3rd qtr. 

1978 

2'2 

'81 
210 

-287 

378 
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changes on account of the monthly revaluation of the 
Bank's gold holdings. 

Seasonally adjusted (ong-term deposits of the 
private sector with monetary banks. which had risen 
markedly dUring the first half of 1978. increased at an 
even higher rate during the third quarter. The rise of 
A2B7 million dUring this quarter brought the total 
Increase for the first nme months of the year to R724 
million. 

More moderate Increase In bank credit lO the private 
sector 

The monetary bankmg sector's claims on the pnvate 
sector. which had been Influenced strongly In the 
second quarter by an upsurge In consumer expendi
ture ahead 01 the introduction of the general sales tax. 
reverted to a more moderate expanSion during the third 
quarter In additIOn, more than half of the total Increase 
of R294 million In claims on the private sector dunng 
the third Quarter, unadjusted for seasonal change. was 
accounted for by a seasonal increase In cash credit ad
vances by the Land Bank A fairly substantial part of the 
Increase in bank credit to the private sector. moreover, 
agam consisted of Increases In monetary banks' invest
ments In private sector seCUrities. which rose by R67 
million during the third quarter after haVing Increased 
by RB9 million dunng the preceding three months. 
Total discounts and advances of the commerCial banks, 
merchant banks and monetary hire-purchase and 
general banks actually declined by R7 million during 
the third quarter. notwithstanding a strong (lse of A 1 00 
million during September. DUring the second quarter 
these discounts and advances Increased by A436 
mitlion Although hire-purchase credit extended by the 
three groups of banking institutions concerned rose 
further by ABO million dUring the third Quarter. this was 
markedly smaller than the flse of A 196 million during 
the second quarter when the figure was affected by the 
substantial Increase in consumer expenditure . Leasmg 
finance rose by A 12 million dunng the third quarter. 
aher increasing by A64 million during the precedmg 
three months. Bills discounted by the commerCial 
banks, merchant banks and monetary hire-purchase 
and general banks declined by R55 million during the 
third quarter, compared With an mcrease of A74 mlJlion 
dUTIng the second Quarter 

Slightly higher excess liqUldJ(yofbanking Insticutions 

The excess liqUidity ratio of monetary banking 
institutions rose dUring JUly but then fell slightly during 
August. mainly because of a large seasonal flow of 
funds to the government. After the excess liqUidity rallO 
of non-monetary banks had been negative since 
January 1977, It became zero In August. During 
September the overall excess liqUidity position of all 
groups of banking Institutions improved again, despite 
a further net flow of funds to the government. ThiS 
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Improvement partly reflected a marked rise dUring 
September In the net gold and other foreign reserves of 
the Reserve Bank. The Increase in the banks' required 
holdings of lIquid assets between the end of August 
and the end of September was reduced to some extent 
by a modest lowering of the liqUid asset reqUIrements 
that was announced by the Governor of the Reserve 

Bank on 22 Augusl. In the reVIsed reqUi rements. the 
earher dlstlncllon between commercial banks and other 
banks was replaced by a dlsuncl!on between "Iarge" 
banks (I.e.. banks holding assets exceeding R8aO 
million) and "small" banks. 

Excess liquidity ratios of banking institutions. 1978 
% 

June JulV Aug. 

CommerCial banks 2,6 3 ,0 2,5 
Other monetary banks 1,0 1.9 0,8 
Other banks -0,4 - 1,0 
All banks 2,0 2,5 1.9 

Money markel 

Sept . 

2,8 
1.5 
0 ,3 
2,3 

After haVlflg expeflenced tigh t conditions over the 
August month-end, Ihe money market, al though show
Ing a slightly easing trend , generally remained !lght 
dUring September and the first week of October The 
market then proceeded to ease very rapidly during Ihe 
next two weeks and, alter a moderate tighten 109 dUring 
the last part of October. continued to ease further 
during the first hal f of November. The most conSistent 
cause 01 the easing of market condi tions since early 
October was the Improvement In the net foretgn 
reserves of the Reserve Bank. Declines in government 
depostts With the Bank became a SignIficant cause of 
easing of the market from the third week of October. 

Call depOSIts With til!L.ru.St.oUDt_ hQuse;;, whIch 
amounted to RBBO m,llion on , September, remained 
at relatively low levels dUflng September bUI then rose 
sharply 10 Ra3' million on 25 October After haVing 
declined to R689 million on the OClober month-end, 
these deposl\s reached a level of R878 mlilion on 15 !'" 
November. Reserve Bank accommodation 10 the 
discount ho-;;ses de(;hned~ from R323 million on , 
~tember to R245 million atlne end of the month and 
had been reduced to nil by Ihe middle of October 
Banks' free balances Wlih the National Final!ce 
Corporation were almOStCOmpletely exhausted during 
September and Ihe first two weeks of October, but 
subsequen tly rose to a peak of R2 11 mil l ion on 20 
October. After haVing been depleled again over the 
October month-end, these balances amounted to R 188 
mlUlon on , 6 November 
~Jl!.arket Interest ra tes showed lillie change 

dufiilQte firsThair 0 S'eptember but Increased slightly 
over the mon th-end. They then declined marked ly 
throughout October and more modera tely during the 
Ilfsl half of November The rate on three-moTJth 
bankers' acceptances, for example, remained at 8,0 per 
cent from late August to the middle of September but 
rose to 8,2 per cent on 22 and 29 September It then 
declined to 7,8 per cent on 27 October and to}.7 per .... 
cenl on 10 and 17 November The Treasury bill tender 
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rate declined sharply from 7,65 per cent (the pre-
dominant ra te durmg the period from 25 Augusl to 13 
October) to 7.52 per cent on 20 October belore 
decreasing more slowly to I,,38 p~r Eent on 1 7 
!'Jovember The basIc call rate of the discount houses 
declined from 7.7 per cent durmg most of September 
and 7.8 per cent on 29 September to 7.3 per cent In 
early and middle November 
~ally large.i!mOuDlS.Pl.a.pplicahons for Treasury 

bllliLwere received In the weekly tender In late October 
and the first half of November On 3 November. for 
example, the total amoun t of tenders received for A50 
million of Treasury bills offered was R 182 million, 
Including a substantial amount of applications from 
commercial banks. 

Substantial open· market operations were under
taken by the Reserve Bank In September. October and 
the fltst half of November From the middle of Sep
tember to the 26th, the Bank bought R44 million of 
short-term government securities to help alleViate the 
money market tightness which still eXisted at the time 
During October the Bank effected net sales of securlhes 
of A101 million to ensure orderliness In the renewed 
decline In interest rates During the first 17 days_ of 
November the Bank conducted sales of Treasury bills 

Government finance 

Exchequer receipfs af/d issues 

Total revenue collections during the first half of the fiS
cal year 1978/79, I e the penod Aptll to September 
1978. were approximately 12 per cent higher than 
dUring the same period In 1977 ThiS may be compared 
w!\h an Increase In revenue of 10 per cent anticipated 
In the Budget for the fiscal year 1978/79 as a whole 
The higher rate of increase In actual revenue collec
tions during the fi rst half of the curren t fi scal year. rela
live to Budget expectat ions, was due to a substantial 
rise in receipts of Income lax and mining lease 
payments from gold mines At A346 million, these 
receipts dUring the six-month period concerned were 
nearly tWice as large as those dUring the first hal f of the 
fiscal year 1977/78 

Excluding receipts from gold mines, the Increase In 
revenue collections of 7.5 per cent dUring the peflod 
ApnllO September 1978 compared With corresponding 
period In 1977, fell short of the Increase of B.7 per cent 
that had been antiCipated In the Budget for the fiscal 
year as a whole. The growth In revenue receipts during 
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Revenue collections - Stale Revenue Fund 
R millions 

Receipts from gold ",mes I 
Other Income tax payments 
Other revenue colieClIons 

Total revenue collectionsl 

1 CompflslflQ Income tao and gold mining lease paymentS 

Fiscal yeDrs ended 3 1 March 

1979 " '978 Budget change 

445 5BO 30.3 
3675 3770 2.6 
3098 3593 16.0 

7218 7943 10,0 

April to September 

" 1977 1978 change 

17B 346 94.5 
1700 1692 -0.4 
1440 1682 16.8 

3318 3720 12 ,1 

2 Excluding amourl1S paid to nelghbounng COuntnes In terms of Customs Un,on agreementS 

the second half of the current fiscal year may be 
affected detrimentally by. firstly. the abolition of the sur
charge on personal income tal(, as incorporated In the 
amended tncome tax deduction tables tha i came Into 
operation dUfing July 197B. and. secondly. the aboll
lion of sales duties from July 1978 On the other hand. 
the lirst slgnlficanl receipts of the general sales lax that 
came tnto effect on 3 July. occurred only durtng August 
and the monthly receipts of revenue from thiS source 
may Increase dunng the second half of the fiscal year 
Up to the end of September sales tal( receipts 
amounted to A 129 million. compared With budgeted 
receipts of R650 mll/ton lor the fuliliscal year 1978/79 

The percentage tncrease In Issues from the 
Exchequer Account dUfing the first half of the current 
fiscal year was close to the rise of 10 per cent that had 
been antiCipated tn the Budget for the year as a whole. 
Taktng account of vanous statutory paymenls. the total 
defiCit on the Exchequer Account (excludtng borrowing 
and debt repayment) dUring the penod April to 
September 1978 amounted to Rl089 million, or 
R 1 43 million more than tn the same penod of 1977. 

Treasury borrowing operations 

The Treasury's domestic borrowing operations dUring 
the first half of the fiscal year met With considerable 
success. Taktng 1010 account also subscriptions 10 the 
most recent Issues of government stock In OClober 
197B, the lotal proceeds of new issues. nel of repay· 
menl of maturing stock. amounted 10 no less than 
R 1 445 million. ThiS actually exceeded the 8udget 
estimate of total receipts from thiS source for the enltre 
fiscal year 197Bn9 Subscriptions by the PubliC Debt 
Commissioners (tncludlng a small amount subscflbed 
by the Department of POStS and Telecommunications) 
amounted to R848 million, or nearly 60 per cent. of 
the total net proceeds of new stock Issues ThiS 
relatively large net investment by the Public Debt 
CommiSSioners reflected substantial tnflows of funds to 
the CommiSSIOners from publiC pension funds and the 
South Afflcan Railways Administration in particular. as 
weJ1 as substantial net sales of government stock by the 
CommiSSioners to other sectors of the economy. 
Applications for newly Issued stock by the Reserve 

Bank. less redemptions of matUring stock. amounted to 
A 182 million and were made partly to augment the 
Bank's ponfolio of government securities for the 
purpose of conducttng open-market operations. Other 
applicatIOns. net of redemptions. amounted to A415 
million, tncludtng an amount of R240 million applied 
lor by monetary banking tnstltullons other than the 
Reserve Bank 

Total net Investments tn non-marketable Treasury 
debt Instruments. including Treasury Bonds and 
National Defence Bonds. during the penod April to 
September 1 97B amounted to R263 million. or nearly 
R 100 million more than had been prOVided for tn the 
Budget for the fiscal year as a whole Net receipts In 

respect of compulsory loan leVies totalled A 114 million, 
after taking tnto account repaymenls of loan leVies 
amounting to R136 million during July. The amount of 
net receipts prOVided for In the Budget was R33B 
million. 

Exchequer Accounr financing 

A major portion of the total deilcil (excluding borrow~ 
Ing and debt repayment) of R1 089 mllhon on the 
El(chequer Account dUfing the first Sll( months of the 
current fiscal year was financed by Treasurl borrOWing 
from the private non-banking sector . Based on the 

Exchequer Account financing 
R millions 

DefiCIt (excludmg borrowlRg 
and repayment of debt) 

FInanced by 
Domestic non~banklng 

sources 
Public Debt CommIsSIoners· 
Pflvattl sector 

Monetary banklRg seClor 
Foreign sector 

Total 

1977 

Apr,· Apr.· 
Sept. J une 

946 B92 

97. 1014 
3B2 417 
592 59B 
-45 -103 

16 -20 

946 B92 

1978 

JUl.· Apr .~ 
Sept. Sept, 

197 1089 

412 1426 
199 615 
213 810 

-223 -326 
9 -11 

197 10B9 

~ Includmg the Department 01 Posts and TelecommunlCil1lonS 
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change in the nominal value of its actual holdings of 
government securities, the private sector's contributIon 
to the financing of the Exchequer deficit dunng this 
penod amounted to no less than A81 a mIllion, or A2 1 8 
mIllion more than during the first SIX months of the 
fiscal year 1977/78 Measured In the same way, the 
Publtc Debt CommISSioners' contributIon to Exchequer 
Account financing amounted to A61 5 mIllion, or R233 
mliiton more than durmg the period Aprtl to September 
1977. The aggregate net investment In government 
securities by the pnvate sector and the Public Debt 
CommIssioners during the first half 01 the fiscal year 
1978/79 accordingly reached an amount of Al 426 
million or A337 mIllion more than the total Exchequer 
defIcit These substantial Investments in government 
securitIes by the domestIc non-banking sector enabled 
the Treasury to reduce lis net Indebtedness to the 
foreIgn sector and the monetary banking sector by A 11 
million and R326 million. respectively. The reduction In 

liS net indebtedness \0 the banking sector was more 
than fully accounted for by a large mcrease of A508 
millIOn in its cash balances with the Reserve Bank. 

20 

Capital market 

Further easing of fixed-Interest secuflty market 

The easmg of the market for hxed-mterest SeCUritIes, 
whIch had begun in March 1977, continued durmg the 
third Quarter of 1978 and durmg October Most new 
Issues of semi-gIlt-edged stock durmg these lour 
months were over-subscribed and appllcallons of R435 
million were received for the R29 I million 01 new stock 
on offer Government stock. issues during October were 
well supported and applications exceeded the repay
ment of maturing stock by R212 million 

Reflecting the further easing of market conditions, 
fixed-interest security YIelds continued their downward 
movement The Yield on new Issues of long-term 
government stock, which had declined frdm 10,75 per 
cent In February 1978 to 10,625 per cent 10 May and 
10,50 per cent In June, was lowered to 10,0 per cent 

Secondary market security yields 
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on 2 October. In the secondary market the correspond
Ing Yield decreased from 10,57 per cent in June 10 

10,20 per cent m September and 9,89 per cent In 

October. The Yield on new long-term issues of the 
highest grade semi-gllt-edged stock declined from 
10.99 per cent in June to 10,62 per cent m September 
and 10,29 per cent In October In the secondary market 
the yield on long-term seml-gl lt-edged stock decreased 
from 10,87 per cent in June to 10,50 per cent In 

September and 10,12 per cent In October. Secondary 
market Yields on gilt-edged and seml-gllt-edged stock, 
therefore, showed almost similar changes dunng the 
four months July to October, narrowing the yield 
differential slightly from 0.30 per cent in June to 0.23 
per cent in October In the case of company loan 
securities, the yield on new Issues declined more 
sharply from 12,68 per cent In June to 11 ,16 per cent 
In early October, 

Upward trend maintained In share market 

Notwithstanding a substantial decline in stock 
exchange turnove'r during September, the number and 
value of shares traded on the stock exchange during the 
third Quarter were 24 and 55 per cent. respectively, 
higher than In the precedmg Quarter Share prices 
maintained their upward trend throughout the third 
quarter and the comprehensive share price index, 
covering all classes of shares, rose by 13 per cent from 
June to September, During October, however, the 
comprehensive share price index remained un
changed, notwithstanding a slight increase in the level 
of stock exchange activity, Mmmg and financial mining 
shares showed the largest rise during the four months 
July to October, followed by commercial , industrial and 
financial industrial shares. The prices of real estate 
shares remained unchanged and a small decline was 
recorded In the prices of banking and Insurance shares, 
The accompanYing table shows changes 10 the prices 0 1 

the prinCipal classes of shares during the present up
ward phase which started in July 1977. 

Percentage change in s hare prices 

Mining shares 

Other 
matals 
M' 

Period Gold Coal minerals Mining 

Jun 197 7 to 
Jan 1978 47,4 5.9 23.4 29,8 
Jan 10 

Apr 1978 - 14 ,5 - 9,4 - 6 ,0 - 8 ,3 
Apr 10 
Dcl. 1978 33,9 50,3 40,4 35,0 
Jun 10 

Oct 1978 17,9 27,0 20,5 22 ,7 
Jun. 1977 to 
Oct 1978 68,8 44,3 62 ,8 60,7 
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only a moderate rise In the total Investment of the 
private sector 

The Increase In the private sector's direct invest
ment amounted to R454 million. or 20.6 per cent, to 
reach a level of R2 663 million at the end of 1977. This 
Increase was nearly entirely due to an even mal e sub
stanl lal rise of R497 mlUion In the share premium. re
serves and undlstnbuted profit on direct Investment 
The nominal value of ordmary and other share capital In 

the form of direct Investment also Increased dUring 
1977. but direct short·term assets and mortgages and 
long-term loans 10 foreign affiliated organisatIOns and 
persons decreased sharply. 

After IncreaSing substantially from A 1 986 million at 
the end of 1973 to R2 758 million at the end of 1976, 
foreign non-direct assets decreased to R2 647 million 
at the end of 1977. or by 4.0 per cent. ThiS decline 
occurred in the foreign assets of the central govern
ment and banking sector and the private sector , 
whereas the non-direct Investment by pubhc corpora· 

tlons and local authOrities In other countries Increased 
moderately. As indicated above, the decline In the gold 
reserves was responsible lor the drop In the Investment 
01 the central government and banking sector. whereas 
the foreign non-direct long-term and short·term assets 
of the private sector both declined sharply More In 
particular. the share premium. reserves and undistri 
buted profit of the pflvate sector was responSible for the 
decline In foreign non-direct long-term assets 

A geographical claSSification 01 South Afnca·s 
foreign assets indicates that the percentage share of 
South African Investments In the E E.C Increased from 
24,9 per cent at the end of 1976 to 27.7 per cent at 
the end 01 1977 ThiS Increase was nearly en tirely In 
the form of direct Investment and. more In particular , In 
the form of share premium. re5eIVes and undlstnbuted 
profit In contrast to thiS development. the percentage 
share of the rest of Europe and North and South 
America declined over the same period. whereas that of 
Africa remamed at a level of about 30 per cent 

New tables on quarterly estimates of the main national accounts aggregates at 
constant prices. 

Introduction 

Annual estimates of the gross domestic product and 
expendi ture on the gross domestic product at constant 
pflces have been published In the Quarterly Bulletm of 
the South Afncan Reserve Bank Since March 1966. 
Particulars of real private consumption expenditure 
were added in March 1971 . Comparable data of aU 
these aggregates. covering the penod 1946 fO 1970. 
were published In a Supplement to the June 1971 
Issue of the Quarterly Bulletm and information for sub
sequent years In current Issues of the QuanerlyBul/etlfl 
In the September 1978 Quarterly BulleM. annual 
estimates 01 the real gross domestic product by kind of 
economic actIVIty. real private consumpl!on expendi
ture claSSified according 10 services and durabilitY of 
goods, real fixed Investment by kmd of economiC 
actIVIty and type of or9ani5at1On. and the real fixed 
capital stock by kind of economic activity and type of 
organisation. were added to the then published 
national accounts statistics at constant prices. 

Although annual figures are useful In the formula
tron of longer-term economic policy. for research relat
Ing to economic growth and structural changes In the 
economy. and for medium-term economic prOJechons 
such as those In the EconomIc Development Pro
gramme. annual series are of limited use In the 
formulation 01 short-term monetary and fisca policy 
For thiS purpose. naitonai accoun ts statistics on a quar
terlyor even a monthly baSIS are reqUired . Quarterly or 

monthly statistiCS are also useful In analysmg the 
expenditure Items sustamlng economic activity and In 

determining the underlying strength or weakness of the 
economic activity at any particular moment 01 time 
Such dala also form the basis of short· term economIC 
projections 

To prOVide In these needs. the Reserve Bank In 1960 
started to coUect data for the compilation of nallonal 
accounts on a Quarterly baSIS lmllally only aggregates 
at current pnces were complied and analysed Partly 
because of the general escalation of price Increases 
since 1970. Quarterly estimates of the main nallonal 
accounts series at current prices subsequently proved 
to be inadequate for the purposes outlined above, and 
the Reserve Bank started to calculate the main 
aggregates at constant pnces. 

In the early stages Quarterly national accounting 
figures were subject to frequent reVIsions and were 
Judged to be InsuffiCiently reliable for publication. be
cause the baSIC mimmation underlYlrlg the Quarterly 
estimates initially was not available and later subject to 
substantial margins of error Consequently. the Reserve 
Bank was reluctanT 10 publish these estimates although 
they were calculated on a regular basis and the trends 
were used Irl the annual and quarterly economic re
views of the Reserve Bank Graphs shOWing the trends 
Irl the seasonally adjusted aggregates. expressed at an 
annual rate. appeared regularly In the Quarterly Bulletin 
and the Annual EconomiC Reporr of the Reserve Bank 

Wnh the Improvement In the baSIC statistics. the 



Reserve Bank decided 10 publish for lhe f.rst time cer
tam seasonally adjusted and unadjusted quarterly 
national secounlS data at currenl prices In the March 
and June 1971 Quarterly Bul/ellns In Ihe June 1975 
Quarterly Bullerm twO tables which contained more 
detail of CUffen! pllce eSilmales of private consump· 
lion expendllure and gross domestic fixed tnve5tmenl 
on a Quarterly basIs, were also added Historical 
quanerly seasonally adJusled and unadjusted estimates 
al currenl pncos of all the annual nallonal accounts 
dala appeanng In the OuaflOrly Bullorm were published 
III "A 51811SIIcai presenlallon of Soulh A/nca's Quarterly 
nallonal accounts SIahSIlCS for the pertod 1960 \0 
1974:' which appeared as a Supplemem \0 Ihe March 
1976 QUlJrterIyBul!elln. 

The purpose 01 !he accompanying tables· IS 10 
pubhsh for !he ftlsl lime seasonally adJusled and 
unadjusted Quarterly conStant prICe estimates of the 
gross domeSllc prodUCl \at markel prices) and Ihe main 
componenls of eJq>endlture on the gross domeS1IC 
product Parllculars 01 real private consumpllon 
expendllure, dlsllngUlshing services and dasslfymg 
goods accordlOg to durablhlY, and reaJ gross domestic 
fixed Inveslmenl by type 01 organlsallon are also gIVen 
These senes Will In IUl\ne be published regularly In Ihe 
Quarterly Bulletm Inl!lally only dala 10f the penod 1970 
to dale Will be published Comparable data for the 
period 1960 to 1969 Will be publIshed In due course 

As menlloned above, quarterly eSllmales are less 
accurate. and therelore less reliable, Ihan annual 
Itgures and should only be regarded as approxImate 
IOdlcallons 01 brase tendenCies II shOuloalso be borne 
In mind that quanerly nallonal accounts statistics arB 
sublect 10 frequenl and subSlantlsl revisions. In 
parltcular lot the most recent quallers ThiS pheno-. 
menan does not 01"11y apply to South Aillca, but also to 
all counlrles In which Quanedy estimates are PUb-
Jlshed The main reasons lor the COnltnUOUS reviSion 
of quarlerlv eSlimates wore summarised In the 
Supplemem 10 the March 1976 Ouanerly Bulletin 
refCfred 10 above 

Methods of calcul.don and sources of information 

The gross domestIC product 

As from Ihe 11151 quaner 01 1969 Quarterly estimates of 
the real gloss domesllc product allactor cost by kmd of 
economiC aCIlVtlY rave been published by the Deparl· 
men! 01 StatistiCS, In collaborallon With the Depart
ment 01 Agncultural Economics and MarketJng and the 
Economics Depanmonl at the Reserve Bank The real 
gross domesllc product al factor COSf IS converted 10 
markel pflC8S by the Reserve Bank by adding reat 
IOdlfecl taxes and by subtracllng real subSidies These 
two aggregales are arnved at by extrapolallng base year 
ftgures of Indtrect taxes and SubSidies by appmpnale 

.s.. pages 2110 35 

volume mdlces of products SUbl8CI 10 Indirect taxes and 
SubSidies 

Pflvste consumption fJApendllure 

Quanertv eSlimales of reat prIVate consumption expen· 
dllure are based on a large number of sources To 
convert prtvate consumpllon expenditure at current 
pnces to constant pnces. each available component IS 
revaluod at base year p"ces and then added together to 
8rrtve al tOlal private consumption expendllure at 
constant plices Whele pOSSible. real values are 
calculated by extrapola1lng base year figures by 
appropnale volume indices In the absence of volume 
Indices. appropriate pllce indices are used to dellate 
the rei evan! value selles 10 conSlanl p"ceS If nellher of 
the above methods can be apphed successfully. the 
general consumer pllce tndex IS used to dellale the 
selles The laller melhod IS used only In respect of 
Items comprising a very small proponlon of :OIal prtvele 
consumption exPElndlture Use IS made of a large 
number 01 different Indices. such as those available for 
componenls of Ihe consumer and the wholesale Pllce 
Indices, retail sales and the physICal votume of 
manufacturIng producllon, as well as of InfQfmatlon 
collecled dIrectly by Ihe Reserve Bank 

Government consumption expendllUre 

Roal wages and salafles and allowances, tnCludtng 
remunerahon 10 kind, and olher l1ems of CUHent 
expenditure a! constant prices are calculated sapa 
ralely The base year valuo of wages, salafles and 
allowances IS extrapolated by Ihe number of em
ployees, adjusted lor producuvllY changes, because no 
sUllable wage and salary scale mdex IS available 
Quarterly eSllmates 01 government expendIture on 
goods and oUler sefVlces al conSlant !>f1CeS are ob-
tatned by deflating the expendllure at current pnces by 

means of a wetghled Index compiled frorr wholesale 
!>flces of different !ypBS of goods and servJces 

Gross domestiC lixed mvestment 
To coovert gross domestic fIxed IOvestment al current 
prices 10 constan! prIces. expendnure at curren! priCes 
by !ype of assel for each of the nIne econOrTllC seClors 
and three types of InSlllUllOOS IS deflated 10 oolaln base 
year vatues These deflated values are !hen added 
together to arnve at 10lal gross domestic hed 
Investment at constant pflces In the case of conslluc
lion works and resIdential and non·reSldenllai bUild
lOgs. thO quarterly eshmates at current prtces are 
deflated by means 01 p"ce IOdlces fOI each of the Ihree 
typos of assets. adluSted fOI measurable changes In 
labour productiVity In the case 01 transport eqUipment , 
machinery and other eqUipment tha quarterly oullays at 
currem prices are deflated by separate tndlces. based 
on tnformalton obtained Irom !he Department of 
SI811StiCS 



Change m mvenrofles 

Agricultural livestock at conStant poces IS obtalned by 
multlplVlng the change In phYSICS I number of the diffe
rent kinds of livestock during a quarter by an average 
value applicable 10 the type of hveslock concerned For 
industrial and commerCial inventOries the 10lal '/alue of 
the inventories .1 Ihe end of the quarter IS deflated by 

means 01 Iha average wholesale price Index over the 
last fi ve and four months. respectlvelv Real agricultural 
stocks 10 trade are obtained by valUing the phvslcal 
change In the vanous tYpes 01 products al appropriate 
base vear prices The changes of atl other tYpes 01 
stocks are obtained by deflating the quaner-end stock 
IIgure lor a speclltC sector by means of the wholesale 
puce Index fOf the relallve quarters and calculattng the 
difference between the Quarter-end values 

Exports of goods snd non-factor S61V1ces 

The net value of gold exports at constant prices IS 
obtained by extrapolating the value In 1970 on the 
baSIS at the number 01 kilograms 01 hne gold pr:xtuced 
The value of merchandise expons at constant prices IS 
calculated by dellatlng the value a\ current p-Ices by 
means 01 a pllce Index compiled from the Index of the 
average UM values 01 merchandise expo"S The value 
of non-factor saMee exportS at constant pnces IS ob
tamed by del1attng the components of such seMceS at 
curren! prices by appropflale Indices. such as frelghl 
and Insurance la(llls. passenger fares and consumer 
pflces of IOunst expenditure In the domestic economy 

Imports of goods and non-factor sefllfces 

The value of merchandise Imports at constant pnces IS 
calculated by deflating the value at current pnces by 
means 01 a poce tndex of the average UM values 01 
merchandise Imports The value 01 Imports of non
factor services 81 constant pTlces IS obtained ~ dellat-
109 the component seTle5 al current pTices bv appro
pnBte Indices. such as freight lantls passen~er fares 
and consumer puces tor !ounSI expenct.\ure 
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CDl1lUm~lIl1)n a.q)tIndl!Ul'!rr Qellllrtl giMUnllllf11 ' 

!lnJIO lllMeI •• ~a51' l/MIsleung 
Gross domesuc h.ed IMSllnam 
Vlrandeung In ,Qllff1i111 

Clrwlgelh lnwn10rln 

"-' 
Re:sIduiIrlM1 
Bruto binMIIlIIiII _ .... 
Groa domestic upIIIdiun 

IJIfwert JIll goedere IfIIIII! lattnldl!Mte 
.., 01 _ tnilIIOtI IICIOf SllVIteS . 

min IrMIIrt VIII goeden en Ille latlluli'lI$le 
Itsl Importt III goods IIIId rmllctfl SlMtlS 

Btmdinl elll bruto bin .... 1IIIhI produll~ 
ElqItMiture on grDII __ tic preduct ~ 

I 

1768 

'09 

700 

., 
140 

] all 

'" 
"" 

] 0]1 

BESTEOING AAN BRUTO BINNELANOSE 
PROOUK TEEN KONSTANTE 1970-PRYSE 
NA UITSKAKELING VAN SEISOENSINVLOED 
KW8rt881!1yfers teen 'n jearkoers 
A mlljoone 

PrrIaI. verirUtksbesllrllllg 
Pr1¥'all ctIIlSum(lIlOIl tqlIIncWlIII 

Yerl,\ui.sbnled.ng IItuf alglmrr. IM'IrheJd ' 
Cor!sumpIM PpIIIdrrr.rt!lv general gtMIII'In\IflI1 

&irul11InneJ1I1CISI1'Ml11tWIISI.rltlg 
Grou bmilt: hwt IM$UIIIlII 

Yernllf,ng III YOOIrlde 
ClJangll m IMtIlCIfl8!l -Ratdua/ nan 

BrvtI biMrtlanda blNdinl 
Gtoa domestic IlIptflditur. 

Utll'OllllI ~In gotde:r8 In me fa~lal1lllll\Sl! 
Qponl of fOOds and non-Iaclor Al'llttS 

min lllYOlllll'ln goed!!. en ilia l ak'o, dlensl~ 
tess Imperns ot goods and 1100 tHel1l SeMt8S 
BlI1Idinlllll brllro binnllen'" prodllk' 
UpeMilUfl on Uroll domtltic produc:t 2 

1 Sosn \o081nOl8 1 op bladsv S 70 
2 S'1lIl voerl10UI 3 op bladS'l S 70 

I 

"40 

"49 
,.11 

'" 
'" 

1278& 

1741 

2 !l17 

12 615 

II 

1901 

341 

794 

191 

1 

] ]]6 

111 

111 

3280 

II 

7115 

"99 

3 118 

7" 

" 
13219 

2172 

J '" 

12893 

Teble 1 

EXPENDITURE ON GROSS OOMESTIC 
PROOUCT AT CONSTANT 1970 PRICES 
Ouarterly figures 
R millions 

191[1 1911 

'" IV "" I " III 

193!t 2109 7114 1900 1911 11134 

417 '96 1664 m J71 41. 

811 838 3149 811 8'1 87' 

109 99 51>] 88 111 144 

100 11 162 1118 130 41 

3 l7Z 34ll 13242 347Z 3416 l601 

'" '" 11!t7 6b6 166 741 

831 664 3 16& 9" 847 "" 
32]0 329] 12834 320& ] ]95 346& 

" 
2233 

." 
961 

-« 

-131 

3441 

110 

'" 
3 ]98 

SEASONALLY AOJUSTED EXPENDITURE ON 
GROSS DOMESTIC PRODUCT AT 
CONSTANT 1970 PR ICES 
Ouarterly figures at an annuat fate 

R millions 

1970 

III " 19" I 

7848 '848 1114 1921 

"" "71 1064 "44 
"85 "61 3149 3303 

.3a "" 51>] 853 

34 176 161 '" 
13112 13 851 1] 242 14419 

1700 215!t 21!t7 2110 

3106 344. J 165 3174 

1266& 13162 12834 13355 

1 Sea 101)11\01& 1 on uago S· 70 
2 Sac 10011'101" 3 011 page S 70 

II 

19" 

"" 
3401 

.ow 

34' 

11191 

2930 

33" 

13341 

1971 

III " 
8215 , 143 

1 615 1130 

'484 J 119 

613 -11!t 

30 17. 

14011 13691 

2968 3 128 

, "il 3 210 

1] 549 13609 

19/1 

B 018 

1 614 

3491 

40' 

3\2 

13996 

1934 

, 4Iib 

1] 4&5 

1911 

8018 

1 61" 

3497 

405 

341 

1389& 

1934 

3 48& 

134&5 



Tabel1 Ivervolg) 

BESTEOING AAN BRUTO BINNELANOSE 
PROOUK TEEN KONSTANTE 1970-PRYSE 
Kwarta81syfers 
R mliloene 

I 

PIIYlMt verbruibbtslllllnD 
PrIQlJ tlHlSUOl!lllon ,l!IUdltUII 1961 

YefbruJUbesledmg dl!Uf alpmene owe:tIIlud ' 
CansumptJon UII6/1IIlture Iw generl] gtlYtll'lmllll' '50 
8f\11a btnnIlandst 'fHIt IIMIstlflIIg 

GrIlSS domeSlit IWid IIIWISlI1Itnl 001 

Ymnd&lIng I" WOll8d8 
GIIang. In IJlYllntOfies . . . . -" 
III,,," 
flasldualmrm . . - 10 

8nrtII tf I ........ 
G,.. -....: •• ,. dltui. l219 

Ullwefe van goedef8 en nle-!aklcfdlenstB 
EJports 01 _ ,rod non~at1Of seMCIH IIJ 

min Invoef8 van goe.derl In lIe-JaktOrlNMl8 
las Imports !II goods IIId nan-11!al)I SIMW 141 
a..1Ii ... inti l1li .1 ..... "...1 
El, I i •• 0lIl ... donIedic jnMt 1 3271 

BESTEOING AAN BRUTO BINNELANDSE 
PRODUK TEEN KONSTANTE 1970-PRYSE 
NA UITSKAKELING VAN SEISOENSINVLOED 
Kwertaalsyfer$ teen -n j aarkoers 
R mll/oene 

PrIvati YIlrbrulUbtsledjng 
Prl'laletll!lSlJlllllllOfl~ 

YartltultsbesItdlnl lleur algtmene OWIIMld' 
Coosumplill/\ 8JPendl1l;f8 by D8M'al gMIlIIm' 

8MD bmlll!landse ..aSI. lrM!sltfing 
Gross domestiC tilid II'lYllSlmtllJl 

Vtrandeflng In 'o'OaTflllt 
~ge In IfWBIItDrtlS 

III"", 
AeSiduatllem 

Srute biaMl ........... .... _- -
UI1YOBII YlIII ~I III hIa~.kIDrlh!llSle 
E.I!lons 01 goods IIId nan·IIICIQf seMCeS 

min IlMltIre I'8n QOIIdere e" llIe-tmortll8/l511 
Its. Impons m goods and fIO/I-JactOl SlIMtu 

~"~_II d."...' E.,._ ...... rto.nic ~z 

1 S.en VOIl ln011l 1 op btadsy S 70 
2 S.en VOlllnOl1l 3 op bladsy S- 70 

. 

. 

I 

, JJO 

I 1lJ2 

3616 

-24 

.. -128 

. . 13486 

. 3221 

J055 

13 152 

II 

204' 

385 

81' 

- 14 

9& 

3119 

'" 
112 

3506 

II 

, 34& 

I &8& 

H78 

-J8O 

286 

13511 

3386 

3096 

13808 

Table 1 (continued) 

EXPENOITURE ON GROSS OOMESTIC 
PRODUCT AT CONSTANT 1970 PRICES 
Quarterly figures 
R millions 

1912 1973 

III • IOn I II " • 191J 

2 1194 2302 84111 21174 2211J 2245 15J1I 9 061J 

'I' 405 1654 451 3n '25 ." 1612 

'13 959 3661 81' 93J 950 1016 3m 

-38 -121 -248 -134 - 5 - 11 n --M 

--<II - &1 -21 & 91 14' --8& 1&' 

3352 3412 13 452 3215 3600 3751 " .. 14590 

912 820 33>\ 00Il 'D' 893 102 3300 

I1J III 2998 IS. 813 891 925 339J 

3551 3520 13841 3411 3592 3753 3141 1~ 491 

SEASONALlY ADJUSTED EXPENDITURE ON GROSS 
DOMESTIC PRODUCT AT CONSTANT 
1970 PRICES 
Quarterlv figures at an annual rate 
R millions 

1912 

III IV 1972 I 

8439 8m 84111 8181 

1&8& 11lJ2 1654 I &50 

3 "" 
3101 3 66' 3 611 

--J94 -21)4 -I'" ..,." 

-200 -4, -22 14, 

13210 13594 13452 13885 

3431 , 53' 33>\ 3481 

2199 3042 2996 3144 

13 UZ 14 090 13841 14 231 

See loolnole 1 on pagp 5-70 
2 See loot note 3 on page 5·70 

" 
, 964 

1591 

3 104 

--<150 

381 

14196 

3 JIll 

3 Z69 

142J!i 

1911 

III " I9n 

9112 9311 , 061J 

1123 111B t 672 

3 B51 3942 3177 

-196 618 --M 

391 -251 1&' 

14881 1539B 14 690 

3254 3141 3JOO 

3518 3541 J 393 

14111 1419B T4491 



Tabel1 Ivervolg} 

BESTEDING AAN BRUTO BINNELANDSE 
PRODU K TEEN KONSTANTE , 910· PRYSE 
KW8rtaaisyfers 
R mllJoone 

PrIme tertr'wbbeSled!nQ 
Pnvala tollSltmPlIPil eljlendnule 

YtrblUJksbetlelling de~lllgemallt CWlilheld' 
Consumpl101l bfMIndt'UIB b¥ JI!fl&II' gmfMll!tll ' 

SMa IIInntlancisl \t8Ste IlI'oflUIling 
Gross dameSilt tiled InveSUntlll 

Vttlllllaling In YIlQtfide 
Dlang' In ltIV!IIIallH ..... 
fltsnlull nam 
Brw blMtl .... blltllfing 
G~*-'-tie"'llditI;M. 

thl¥Olf8 vaJI goadtrl 1Hl1III·IIl,anlll'lI$Ie 
EIpIlIls III good! ,lid 1IOII·laaol Yl'tICIS 

min Inl'Oef8 van goeder8 an fIIl·lat)ordlensl& 
I,Sl lmpIUls 01 DOOds 1m non tlttDI S8fY1C9S . 

~ .. Iwvte 1IiMII .... produk2 
~ ... _ ~prodllct 7 

I 

2216 

512 

983 

-13 

911 

3 79& 

1'" 

895 

3&56 

BESTEDING AAN BRUTO BINNELANOSE 
PROOUK TEEN KONSTANTE 1910-PRYSE 
NA UITSKAKELING VAN SEISOENSINVLOED 
Kwartaalsyfers teen 'n jaarkoers 
R mdJoone 

PrrnIe wrtrUtbbesledrng 
PnYe!. tofI$IIII\PIIOIl el!lend~uI' .. 
VIIrbrUlksbes,alling deur algemeJIII awarhel~ ' 
I:onsulllllllan l.q)8fIdi,ure by 9IJl8rai QIMIrnl!1f!m ' 

81\/10 blJnllndsll mt. NM!!IItnfl{1 
~ss domutll: Irlld Irrmlflllfll 

VBI8ndenng In I'fIDIf&d& 
Change In InvemQnH 

,..,." 
Aesidualnem 
8MO biMlIa .... beNding 
Gr. dotneItic b,pIIIditln 

Unvoere YIIl goedesl en l'1li hlklor.1.itMlt 
Ewts DI goodt and ncn-IBClr)f SCI\'ICIS 

min Il"Ml9r. van gDedafI all lIIe·hlr:urd1e1lSl1 
Iau Impons oj goGds and 1IIIIl·laaor stMClI1 • 

~ ........... I ....... od'*J 
~ III .... ~c jltoduct J 

1 Sian \lQe lnO\1 , op bJad;;y S· 70 
2 S,en V081nOia 3 op bladsy S· 70 

I 

• 45' 

1 BOB 

• 1181 

115 

312 

15 1186 

3116 

3.68 

15334 

II 

2316 

'" 
999 

281 

" 
4 141 

BI1 

11132 

3993 

II 

9830 

,,"' 

3916 

699 

46' 

I &1iS8 

3342 

4151 

15148 

Table 1 (continued) 

EXPENDITURE ON GROSS DOMESTIC 
PRODUCT AT CONSTANT 1910 PRICES 
Querterly figures 
A millions 

1974 1975" 

III " 1974 I II III 

"'" 1649 9 624 2 251 2 414 1493 

411 .'" 1853 "" '99 54J 

1019 1060 , 001 1002 "" "28 

29< - 10 5&2 -" 201 " 
182 132 4" 100 1B 37 

t 353 4286 18583 3969 4302 4215 

." ISO 3 261 82' 808 !III 

I 137 1091 4 ISS 1011 I DOb 1011 

4085 3955 156119 31112 4105 4 172 

" '9]5. 

2 001 9 961 

\38 1134 

I 21~ 4496 

--41 21M 

-218 21 

t 280 16826 

'" ] 3!i1 

1003 4030 

40118 15147 

SEASONAllY ADJUSTED EXPENDITURE ON GROSS 
DOMESTIC PRODUCT AT CONSTANT 
1910 PRICES 
Quarterly figures a t an annual rete 

R millions 

1914 

III IV '914 I 

95S1 9 151 96" 9 S19 

1921 181S ,,'" 2 003 

• 091 4 110 • 1181 4155 

'" 512 551 2/1 

560 511 '113 
,,, 

17 D03 16885 16 IiBJ 16824 

33'3 32113 3281 3230 

"" 4 316 4 15S 416fi 

1590Z 15112 155119 15888 

I See fOOinole 1 on page S· 70 
2 See toolMle 3 on page S· 70 

II 

9 923 

2 141 

4616 

.2. 

- 194 

16844 

3320 

4012 

18152 

191b" 

III IV 1915" 

10110 10348 , "'5 

2 100 2 231 2 134 . "" 4663 "" 
92 2" 204 

-8 -\38 21 

18905 16131 16826 

3331 3m 33S1 

~ DOl 3941 • 1130 

18241 " 307 1I!I141 

'9 



Tabel1 (vervolgl 

BESTEOING AAN BRUTO BINNELANOSE 
PRODUK TEEN KONSTANTE 1970· PRYSE 
Kwartaalsyfers 
R milJoene 

IVine \'I!rbrul~sbeSledmg , 
'" '10 

ate tofISiImptlllfll!Xpendi!UlB •.• . ... .. ... . .. 
rflfuiksbeSletiing deur elgemene owerheld ' 

C 
8 
G 
V 

onsumpllon eJpendnure by general govemmem' . •. ... . 
rulO binl)f!landse Yasle IlMlstering 
ross domes1Ic lixed ilMlstmenr .. ... .. ... . . ... ... 
eraooenng In \'OOuade 
an~ in IlMlfIlorrBS ...... . . . . 

""" '" " A esiduaillem •.• .. . • . • •. • . .• . . 

bin .... blmding 

. . .. ... .. . 
.. . .. . ..... 

G fOIl HmeI1k ~ . . . . .... ... .. . ... 
U II¥(Iera van Goedere en nie.faktordillf1S18 

"'"' 
rts 01 goods and IIIln·lattol selVices • .• .. .. . 

m in IlIVOere van gDidere an nre·laktofdiensle 
I 8$$ Imports of ;oods and IIOn·lat1or seMces • . ...•. . 

ntIditg aM IIfVta bin ... lM" produk2 8 ......... OCI ~ dcIIMdic protIuct ~ • . • • . . . .• . 

I 

2461 

615 

1080 

-241 

51 

3916 

871 

910 

3928 

BESTEDING AAN BRUTO BINNELANDSE 
PRODUK TEEN KONSTANTE 1970· PRYSE 
NA UITSKAKELING VAN SEISOENSINVLOED 
Kw artaalsyfers teen 'n jaa rkoers 
R mll,oene 

e verbrulksbesteding ""'" ""'" V 

e corrsvrnption elpendnure . . .. .. .. ... . . . . 
erbruiksbeS1&ding deur algemarll! awemeld ' 

""'" 8 

fIlJIIiDn 81jlt!lidllure by I8neral governmentl . . • • .. 
IUtO blnnelandse \'aSie IrtveslermQ 

"'" V 
dommicfil£ld ilMlstmem • . •••• • ••. < • • • • • 

eranill!rmg In VOOI'rad~ 
Chon ge lrt rnvemOrl8S . .. .. ........ ....... . ... 

sldual nem . .•.. . . " " ..... .. ....... . .. . . ... . 
billntla .... batIcIing 

,.. dOlMltic IqIIrIdiban . . . .. . . G 

U I\YDerB \'an goedefl en Ilia./ak!ardlenste 

"'"' 
rt$ oj goods and non·f&Clor services . •. . 

m in 10000fl van goeIIele en nie·fabordie/1$te 

. . ..... 

. ....... 

I 8$S Impol"lS of goods and non·fector SflMCes •• . • .. • .. 
dini I ... brvto ~ produlr;2 .... -... 011 groa ~c pnlduct ~ . 

1 Slen voetnola 1 op bladsy 5·70 
2 S'Bn VOBlnOIB 3 OP bladsy S-70 

30 

.. .. . . . .. 

I 

103Bl 

2218 

44" 
-314 

" 
16824 

3477 

J 859 

16442 

II 

"46 

549 

1 107 

10 

- 154 

4111 

891 

915 

4015 

" 
\0 361 

2 27 1 

4491 

-354 

-326 

16443 

J 572 

3695 

" 320 

Table 1 (cont inuedl 

EXPENDITURE ON GROSS DOMESTIC 
PRODucrAT CONSTANT1970 PRICES 
Quarterly figures 
R mllhons 

19W 19716 

III • 1976· I II III 

1503 2728 10238 2 417 2481 1631 

563 633 1160 51' 519 551 

1054 I 126 4361 1041 931 1001 

-J4 -150 -355 -231 101 -" 
" -l4 -73 -!2J -11 -108 

4180 4163 16 431 :J119 4023 3891 

911 50. 354J 003 991 
I "" 

878 871 3595 766 746 071 

4213 4099 16386 3918 4269 4152 

IV 1977' 

1163 10182 

550 2244 

1 015 3991 

-138 -352 

-310 -561 

3110 15503 

915 3 99J 

765 3019 

4080 16411 

SEASONALLY ADJUSTED EXPENDITURE ON GROSS 
DOMESTIC PRODUCT AT CONSTANT 
1970 PRICES 
Quarterly figures at an annual rate 
R mllUons 

1916-

III " 1916' I " 
\0 126 10084 10238 10 185 10 lOB 

2255 2236 1160 2234 2219 

4216 4317 4367 4220 3786 

-273 -419 -355 -J43 -100 

-215 154 -IJ -630 -252 

16109 16312 16431 15166 15571 

3603 3510 3543 3893 3929 

"94 J 432 3595 3221 1994 

16 318 16460 16385 16432 16518 

1 See loolnote 1 on page 5-70 
2 See footnote 3 on page S·70 

1911-

III • 1911-

\0199 10236 10 182 

2235 1166 "" 
• 009 3!149 3991 

-252 -513 -351 

-657 -8119 -561 

15534 16 141 15503 

3926 4224 3993 

3100 1999 3079 

16354 16366 16411 



T. bell lvervolgl 

BESTEDING AAN BRUTD BINNELANDSE 
PRODUK TEEN KONSTANTE 1910-PRYSE 
KWBm.l.yt .... 
R mll/oene 

*""", \IlIbfUl~sbIII"lIng 
PrrIM' CO!ISIImptlOO uptndllull 

Vttbru lUbestttilng deulllgemtnlllWffhtllfi 
eans_IOIIIljlIfICI!IUIt by gtIl8f.! gowlM'llm' 

8Il10 btnnIlMIst '4$1, IIMSllMg 

GIs .... 11: h" IMSUIIIflI 

~.IIOOff. 
DIqIIfI..-ofIlS . · --- . . · .... " I I -&r.. ...... '4 I ... 

I.IMn WIll ...... III IIII-lallOldltl'lsl. 
&pons It .... IIId lI0II''''* __ 
_ 1narI '*' ..... III .. I ....... 
Ills IIItIIIIu: It ... liliiii _'ea. """* 
........... ' 1 I I -' E , 11 ••• .-............ ' 

I 

"41 

631 

941 

-D 

-I" 

lSI] 

I D62 

"" 
llZl 

BESTEDINO AAN BRUTO 81NNELANDSE 
PAODUK TEEN KONSTANTE 1970· PRYSE 
NA UITSKAKELINO VAN SEISOENSINVLOED 
KWlrtlal.yfer' teen 'n Je.rkoer. 
R ml!roone 

--.... ~co ....... .......,. 
\IwIn.t ..... , ......... CIIlIIffIIId' 
c-.-~IJr~"""'_.' 
Bnu ......... mIIlMSlIMI 
GIa ..... liIed __ . . 
v.... .... 1ICICIITIItI a... 111 ..... _ . ---.... " I I ---. I 5 •• 

uno.. "'" goedIte WI 1III·llbonlilnsl. 
bDons III ... IIId IIDII-IICIDf stnItIS 

lII in ifMItrt \'In gotdtll til OOI-I.tllnthllllli 
1'"1mfion1 III goods .rod non,rlClOl stMtlS 

........ IIMIIIIM.I ••• " ... t 
EIqIIIIII ..... _ ...... ~2 

1 SIWI YOI'ln011 1 op bladS'f' 5-70 
2 SIM~3opblad"'5-70 

I 

· 103Ili 

2 31G 

. 3151 

-0; 

-501 

15121 

3963 

1004 

11481 

" 
2821 

5.0 

994 

J6 

.... 
4123 

IIlI8 

'IS 

4lli 

• 

10 "" 

2." 

• IIlI 

-431 

...... 
15114 

.,91 

J 25!1 

11 01. 

T.bl., Icontinuedl 

EXPENDITURE ON GROSS DOMESTIC 
PRODUCT AT CONSTANT 1910 PRICES 
Qu.rterly figur .. 
R millions 

",,-
• • "". 

2622 

591 

'" 
151 

-231 .... 
I 165 

... 
4111 

SEASONALLY ADJUSTED EXPENDITURE ON GROSS 
DOMESTIC PRODUCT AT CONSTANT 
1970 PRICES 
Qua rterly flgur.s at In annua' Ult. 
A millions 

1978" 

• • "". 

100M 

24!11 

3520 

211 

-I" 

151.1 

4 119 

3204 

11141 

1 See 10010018 I on page S·10 
2 s..loolnole 3 on ~ S 70 

31 



TabelZ 

PRIVATE VERBRUIKSBESTEDING 
TEEN KONSTANTE 1970· PRYSE 
Kwartaalsyfers 
R mllJoena 

Tydperk 
Period 

I .. ....... .... . .. .......... ... .. 
" ........................... .. 
III ...... ...... ....... . ... .. 
N . .. · ... .. . . .. ... 
1970 .. ...... . .. .. ... . . ... 
I .. .. ...... .. .. .. 
II ..... .. . · .. ... . .. .. . 
III .... ... . .. ... .. . . ........ 
IV · . . . . . . . . . ..... . ................ 
1971 ..... .. ... . ... ... .. 
I ... ........... . ...... ... . ... . 
" ... .. . . . . .. 
III · . ...... ... . . .. . .... ... 
IV ..... . . . . . . . . . . . . . . . . . .. ..... 
1972 .... ....... ...... .. .. .. . ... . 

I .... . ... . . ... . .. .. ..... ....... . .. . 

" .... · . . · .. . . · 
III .. .. ....... .. .. ... ..... . · IV ..... ... . .. ......... . ... . 
1973 .. .. ............ . . . . . . . . . . . . . . 

I .. ... . ... . ..... .. .. 
" .. .......... ...... ...... .. . 
III ... .... . ... .. ... ... . ... . 
IV .... . . · .... .. .. · . 
1914 ... .. ... . .... . . ....... 
I ....... ..... ... . ...... .. ... 
II ... .. . .. .. · ... . .... 
III · . ... . · . . ..... . ...... . .. 
IV ... . . . ....... . ........ ... 
1975- ... ... . ... . ... . .. · . 
I .. .. .. ... . .. .. .. 
II ... ... .. ..... .. . . 
III ..... ......... .. ... ... .. 
IV ...... · ... .. . . ... . . .. ... 
1976- ... ........ . .. ... . . 
I ... .. ... . . . .. . . ... .. 
" .... .. ....... ... .. . ... 
III ... .. ... . ... ... .. .. .. 
IV ..... ..... . .... ... .. .... 
1971- .. ... . ....... .. . ... · .. 
I ... . .. ..... . .. .. . ... . . .. 

" ... ..... . ... .......... 
III · . .. ..... . ... · . .... . ... 
IV ... .. . .. .. . .. ... .. . .. . 
1975- ........ ... ....... . .. ... . 

Duur53me 
goedere 
Durable 
goods 

10J 
1J3 
1Jl 
151 
931 

103 
103 
153 
181 
953 

"' '" 154 
311 

1 03~ 

151 
193 
311 
373 

1m 

'"~ 319 
". 
385 

1316 

26j 
314 
36' 
46:; 

! 41~ 

314 
m 
J11 
347 

1 41~ 

28? 
195 
3JJ1 
367 

J 246 

18. 
377 
311 

InslUilende nelto bcSledlng van bUtlelandars In die blnnalandse 
mark 
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Table Z 

PRIVATE CONSUMPTION EXPENDITURE 
AT CONSTANT 1970 PRICES 
Quarterly figures 
R mllhons 

Seml·duur5ame Nle-duursame 
goedere goedere D,enste' 

Seml-du.able Non-durable Services' 
goods goods 

311 143 510 
364 703 511 
350 804 541 

'" 871 564 
145' 3201 2128 

346 814 5" 
J95 760 5<7 
378 .:J4 503 
4S1l 915 5" 

\ 519 3323 2223 

363 810 510 
J9. 817 515 
0" 849 5S1l 
4SS 915 609 

16" 3401 1344 

384 BSI 571 
443 .71 59. 
419 "" 601 
517 t 016 615 

1703 J 652 2397 

413 910 599 
471 845 841 
403 BS3 619 
560 IOSJ 6" 

1917 3891 1500 

44' 841 6" 
489 967 '" 488 1003 "6 
581 I 111 843 

100< 4023 2528 

465 "6 "6 
511 1006 '" '" 1023 "8 
515 I "' 6" 

1641 4134 164' 

454 1012 6" 
484 '''6 "6 
479 IIlSB 6" 
560 I 150 6" 

1971 4156 170J 

443 I OJI 6a1 
4" I 059 6" 
'80 I 100 115 

r Otaa! 
Tota! 

1 768 
1001 
1035 
2 109 
7714 

1000 
1911 
10:J4 
1133 
B 018 

1967 
1044 
100< 
2302 
• 407 

2074 
1103 
2 245 
1538 
'OSO 

2 216 
2376 
2383 
164' 
9624 

2251 
2 414 
14" 
1 SIll 
9965 

2461 
1546 
1 "'3 
2128 

102J8 

24t1 
1481 
1 5:11 
175:1 

\0 182 

1445 
1611 
2622 

1 Including nel expenditure of foreigners In the domestic market 



Tabel3 

PRIVATE VERBRUIKSBESTEDING 
TEEN KONSTANTE 1970· PRVSE 
NA UITSKAKELING VAN SEISOENSINVlOED 
Kwart8alsyfers teen 'n jlarkoers 
R mllJoene 

Duursame 
Tydpell goeden! 
PIIIIOd Durable 

goods 

I ." 
II · 972 
III · '12 
IV · . ." 1970 932 

I · . 89' 
II ." 
III · I OJ. 
IV · 11113 
1911 · 953 

I 1011 
u · 1022 
MI · · · · 1026 

• · · Ion 
1912 11D4 

I · 1 IS] 
II · · 1205 
III · 1251 
IV · · .. . · 1289 
1913 · · . · 1 228 

I . 1286 
II · · " · 1 328 
III · · . · 1328 
IV · · · · 1322 
1914 1316 

I I 193 
II 1312 
III · · . 14" 
IV · . . · . 1843 
1915" · 1410 

I .. '''' II 1534 
III . 1304 
IV · · · I 19' 
1916" · · · · 1414 

I · · 1263 
II 1211 
III · · · .. · .. I 230 
IV 1280 
1m" I 246 

I · · · · I 273 
II · I '" 
III - ' ''' • · · 191a- · · · · 

Inslullllndo n8110 besledng van butlelanders In d.e blnnelanOse 
mark. 

Table 3 

SEASONAllY ADJUSTED PRIVATE 
CONSUMPTION EXPENDITURE 
AT CONSTANT 1970 PRICES 
Quarterlv figures at an annual rate 
A millions 

Semt-duursame NI&-duursame 
goadero goodOl8 O.ensle' 

Seml-dursble Non-durablo Servlcesl 
good, good. 

1384 308' 2086 
1456 3196 2081 
1411 3240 2169 
1486 3 219 2176 
1463 32111 2128 

1638 3288 2191 
1m "66 2 21S 
1691 3369 2230 
I BID J311l 2269 
1519 3323 2223 

I"" 3364 2 346 
I"" 3400 2 315 
1661 34211 2 "2 
1933 31211 2393 
1628 3401 2344 

1166 3583 2341 
1718 3691 2394 
1191 3662 2401 
10S1 3716 2451 
1193 3652 2391 

1 874 J 821 2486 
1898 3893 2 511 
1828 3 891 2503 
1961 3941 2521 
1911 3891 2500 

1913 3914 2499 
1916 3919 1556 
2 OJI • 001 2526 
2 OJ6 41" 2631 
2" '023 2528 

20\0 .1lI6 2m; 
2001 4 141 2819 
2 0J3 "" 2650 
2014 4160 2721 
2041 4134 294' 

I'" 4 211 2123 
1962 4 219 2 100 
1963 .301 210!'! 
188' 4293 2676 
1871 4256 210J 

1863 4293 2788 
2 001 "84 2713 
1961 1430 2638 

Totaal 
TOIal 

1'" 
1715 
1 .. ' 
1 ... 
1714 

"" 1933 
8215 
8243 
8 018 

8 330 
8 346 
8139 
8513 
8101 

6761 
'004 
9 112 
9311 
S960 

9452 
, 630 
9651 
9757 
, 62' 

9 &19 
9823 

10110 
10346 

'''is 
10381 
10361 
10126 
IOI1J4 
10238 

10 ISS 
10108 
10199 
10236 
10182 

103{J5 
10"" 
10588 

1 locludu'9 nflI8lIpondllufO 01 h»61gnetS m the domesuc market 
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Tabel4 

BRUTO B1NNELANDSE VASTE lNVESTER1NG 
VOLGENS TIPE ORGAN1SAS1E TEEN 
KONSTANTE1970-PRYSE 
Kwartaalsyfars 
R mtlJoone 

Tydperk 
Period 

I . . . . . . . . . . . . . . . . . . . . . . . • . . , , . .. ,.,..,.., .. . 
II ....... , ....• .. .................•. . ........... 
III ...... . • ....•...••.•.• • . . .••...• • ... . .•..• 
~ ... . . ........ . •........ . ... 
1970 . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . ..• . ... 

I ......................... . .. ........ . 
II . , ........ . , ....... . .. . 
III ............ . .... .. ... ... ... . ........... . 
W . . .... . ...................•...... . ...... 
1971 . . . . . . . . . . . . . .• . ....•.• ••.•. • .••.•.•....• 

I .... 

" . III 

• 
1972 ... 

1 •••• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
H ...,.. . . . . . . . .. ..... 
III ••................•...... . ..... . .... . 
N . . .... .... . .....•........ 
1913 . . . . . . . . . • . • . . ....••...••.. . ••.... •. • 

I .. 
II .. 
HI .. . 
IV .. . 
1914 .. . 

I .... 
II ••..•• . . ....•..• 
III •... 
IV •.. 

I . 

" . IU .. 
IV ... 
1976-

1 •••• ••••• •••••• • ••••••••••••••••••••••••••• 

II . . . .• . • . •• •.• • . • .•. •• • • • • • 
III . 
IV 
19W 

I . . .. ... 

" . III .••.•..... . 
IV 

Inslultande oOldragkosta 

Table 4 

GROSS DOMESTIC FIXED INVESTMENT 
BY TYPE OF ORGANISATION AT 
CONSTANT 1970 PRICES 
Quarterly figures 
R mIllions 

Private 
Openbare Openbare sak.e-onder-
owelhade korpof8sles nemlngs' TOlaal 

Pubhc Public Private Total 
authol !\les corporallons bUSiness 

enterprises' 

149 " 371 705 
140 103 '" 794 

". " 471 '" 185 18 475 OJ' 
I 03' 341 I '" 

J 149 

194 18 449 811 

'" 101 475 '" 31S " 49' '" 3" 98 471 961 
"64 351 1 881 3 491 

379 98 '34 001 
198 99 491 81. 
370 B5 '" 913 
37' m '" 959 

1 423 394 I B5. 3661 

351 '" '" 81' 

'" IBO '" OJ3 
315 '" S07 950 
311 155 540 1016 

1m 564 1934 3111 

361 130 491 983 

'" 197 535 999 
343 110 556 1019 
345 176 53' 1060 

1317 613 2121 41161 

34' 167 491 ''''' '" '" 570 1154 
3BB 17. 566 1128 
4J. '" 563 1 212 

1512 794 2100 4496 

405 '" 47J 1080 
380 '" 511 1 107 
391 155 SO, 1054 

'" 110 '00 1126 

I '" 
783 1992 4361 

379 115 '" 10" 

'" 197 '" OJ1 
315 197 '80 ''''' '" 115 .98 11115 

"39 '14 1868 3 991 

3'" 12J '" 941 

'" '" 511 '" 187 159 ." 81, 

1 Inc luding Iransler costs 



Tabel5 

BRUTO BINNELANDSE VASTE INVESTERING 
VOlGENS TlPE ORGANISASIE TEEN 
KONSTANTE 1970-PRYSE NA UITSKAKElING 
VAN SEISOENSINVlOED 
KwartaaJsyfers teen 'n jaarkoers 
A mrl,oene 

Tvdperk 
Ponod 

I ... · .. · .... · · · . · · · II ... · · · . .... .. · · ... - · 
'" · · .... ... 
• · .. · 1970 · . · · · . .. · · · · · · 
I . · . · · . .... 
II · . .. · · · · · · · III ... · · . · · · · · · · . · · · · • .. . · · · · .... · · · · · 1971 · . 
I · · · · · · · · · · · II . ....... · ......... ..... ... ... . . ... 
III .. ....... ... . .. . .. -. · . .. . • _ ... · .. 
19n . · · · · · .. . . · · .. · · .. 
I ... · 
II ... .. · ... .. .... .. .. , 
III .... .. · · · .. .. .. .. · · • ....... .. .. · ..... ... 
1913 

I .... .. .. · · · .. .. .. · ... 
II · .. · ..... · .. · .. · · · 
'" · • .. ... . · .. · · .. ... 
1974 · .. .. · .... · · 
I · .. ... .. .... · · . .... 
II .. · .. · ... .. .. · · · · · 
'" · · .. · · · ... .. . · · · · · . .. • . 
1975- · · · · · · · 
I 
II . .. .. · .. ..... 
III .. · · ... ... .. ... . ... .. , · ... · IV .. .. . .. . ... · .. ..... .. · ....... · 1976* .. · .. · ... · · . · · · · 
I . · · · · II .. · · · · · ... . · .. · · ... ..... 
'" ....... · .. · · . ... ... .. . .... .. · • '" . ... · · ... · · · .... 
1977- ....... ..... .............. ........... 
I · .. ... . · · · .. 
n · .. .. · .. 
III · · · · · · .. .. .. ... .. 
" .. ... .. · ... ... . .. · · ... ... 197s- ... · .. · .. · .... .. . .. 

Table 5 

SEASONAllY ADJUSTED GROSS DOMESTIC FIXED 
INVESTMENT BY TYPE OF ORGANISATION AT 
CONSTANT 1970 PRICES 
Quarterly figures at an annuel rate 
A millions 

PrivaTe 
Openbs.e Openbare sake-ondm-
owe.hade korporesles nemlngs' TOlDal 

Public Public Pn'lllu!I Total 
aUThoriTies corpariillons bUSiness 

enterprises' 

948 354 1599 1 ill I 

I "" 
35. 11 .. 3 178 

1009 354 I ~ "68 
1095 301 1865 3151 
11m 341 '1769 3149 

1 124 318 1931 "93 1188 361 1841 3401 
I 258 311 1899 3484 
148' 386 1841 3119 
1264 351 1881 3497 

1433 369 1 al~ 3618 
1365 343 1 8IIJ 3578 
1469 388 1824 368' 
1425 '18 1948 3701 
1413 3B4 1854 3681 

''''' .13 1798 3611 
1m 511 1850 31()4 
1 219 591 1975 3851 
1220 609 2 III 3841 
1 279 564 193' 3177 

1403 551 2121 
• 081 1205 661 1089 3988 

13" 68' 2 167 
• 091 I 312 691 2101 ~ 110 

1 317 613 2121 4IlSl 

1 325 '94 2136 <1 155 
I 535 851 2223 4615 
1 511 811 2213 45bl 
I 681 814 1188 "'" 1 512 194 1IiIl "96 

I 551 836 2051 .... 
I 695 164 2032 <1491 

" 44 681 1 995 4218 
1 578 845 1894 4311 
1661 193 1991 

• 361 

1455 931 1934 41" 
1306 151 "" 3788 
I 295 851 1812 ' 009 
1150 882 1931 3949 
1299 824 1868 "" 
1188 855 1798 3 aSI 
1I()4 641 2 ()4, 4IlXl 
1131 114 '''' 3510 

1 Including lIansler costs 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

Ole reele ekonomlese bedrywlgheld. soos gameet deuf 
die reEile brute bmnelandse prod uk, het gedurende die 
derde kwarteat van 1978 matlg gedaat ntt 'n opmerk
like ultbreldmg gedurende dIe tweede kwartaal 
Ekonomlese ontwlkkelmgs gedurende sowel die 
tweede as die derde kwarlaal IS egter verwnng deur die 
reaksle van verbrUlkers ap verandenngs In sakere 
bestaande mdlrekle belaslmgs. die msteiling van die 
nuwe algemene verkoopbelastmg en 'n algemene wl
Siel van prysverhogmgs van die tweede na die derde 
kwanaal As die tweede en derde kwartaal gesamentllk 
geneem word len einda die verwnngmg gedeelteltk UII 
Ie skakel, was die ekonoml8se groelkoers gemlddeld 
nag aanmerk11k hoef as In die eerste kwartaal Ole 
dalmg m die reiHe brute bmnelandse prod uk gedurende 
die derde kwanaal IS meegebrmg dew 'n afname m die 
re/He toegevoegde waarde van die landbou, mynbou en 
handel . wat nle len volle deur die toename m die reiHe 
produk wat deur die sekond@re en dlenstesektore voort
gebrmg IS, geneutraliseer IS nle. In die eerSte nage 
maande van '978 was die reele bruto blnnelandse 
prod uk ongeveer 21 persent hoer as m die ooreen
slemmende lydperk van 1977, wal aandUi dat 'n 
ekonomlese graelkoers van hlerdle orde moontilk m 
1978 m sy geheel behaal sal kan word, behalwe as 
daar 'n terugslag m die vlerde kw.artaalls 

Nleteenslaande 'n aanslenlike afname m die reele 
prtvate verbrwksbesledlng, hoofsaakllk aan duursame 
verbrUlkersgoedere, en In die reele brulo bmnelandse 
vaste mvestenng gedurende die derde kwartaal. hel die 
reele totale bruto bmnelandse bestedmg nogtans 'n 
klem toename getoon, as gevolg van 'n toename m die 
reele owerheldsverbrUlksbestedlng en m voorrade leen 
konstanta pryse. Ole lOla Ie reele voorrade was hoer 
vanwee 'n toename m nywerhelds- en handelsvoor
rade, wat voortgesprUit hel un die afname In die re@le 
pflvate verbrUlksbestedmg gedurende 'n tydperk loe die 
volume van die fabrleksproduksle aan die lOeneem was 

Nle-landbouwerkverskaHmg hel gedurende die 
eerSle hellte van 1978 elfens toegeneem m ooreen
stemming mel die algemene ekonomlese herslel vanal 
die emde van 1978 Hlerdl9 !oename was nle freer 101 
die open bare sekior beperk me, maar het oak m die 
private sektor voorgekom. On IS boonop vergesel deur 
'n beter benunmg van arbeld soos weersp!eel m 'n 
toename in die aantal ure gewerk Ole effense loename 
m werkverskalfmg was egter onvoldoende om 'n 
beduldende afname m werkloosheld mee te brmg 

Ole koers van loename m die verbrUlkerspf)'se het 
gedurende die derde kwartaal versnel sells na Ult
skakellng van die beraamde Ultwerklng van die algemene 
verkoopbelastlng Hlerdle versnelling was hoofsaakllk te 

.......,.te aan prysverhogmgs wat ul lgeslel IS om saam te 
val met dIe Insteliing van die algemene verkoopbelas
tlng In Julie Ole koers van toename m die 
groothandelspryse het eg ter gedurende die derde kwar
taal voorlgegaan om Ie verlangsaam" 

'n Oorsko! wa l aanslenlik groter as In die vooraf
gaande kwartaa! was, IS gedurende die derde kwartaal 
op die lopende rekenmg van die betalmgsbalans aange
teken 011 was bykans ultslUllend die gevolg van 'n toe
name In die waarde van die netto goudprodu\r;sle. wat 
deur die skerp stygmg In dIe goudprys meegebnng IS . 
Hlerbenewens het die goedere-Ultvoer eflens gestyg en 
dIe geedere-mvoer matlg afgeneem, maar slegs as 
gevolg van die fell dal mvoere gedurende die derde 
kwartaal nle, soos In die tweede kwartaal, skepe 
mgeslult het nle "n Neutraltserende veranderlng hel 
voorgekom In die netto onslgbare betallngs aan die res 
van dIe w/}reld, wat 'n skerp toename getoon het. Ole 
oorskot op die lopende rekenlng IS ellens oorskry deur 
"n neno wlvloellng van kapltaal, wat meegebrrng het 
dat dIe bruto goud- en ander bUitelandse reserwes as 
gevolg van belalingsbalanstransaksles marglnaal af
geneem het. 'n Groot deel van die neno kapltaalUlt
vloellng het egter terugbetalrngs verleenwoordlg op 
bUilelandse lenrngs wa t voorheen aangegaan IS om die 
vlak van die bUilelandse valutabesll OD Ie hou 018 netto 
goud- en ander bwtelandse reserwes het derhalwe 
gedurende dIe derde kwartaal 'n taamlik groot toename 
geloon. 

In teenstellmg met die rnallge daling In die reele 
ekonomlese bedryvvlgheld, hel die fmansllllie bedrywlg
held gedurende die derde kwarlaal verder toegeneem 
en IS vergemakllk deur On verdere aanslenlike Ult
breldlng van die voorraad geld en kwasl-geld Hlerdle 
ullbreldlng IS meegebrmg deur 'n aanslenltke styging m 
die neno goud- en ander bUlteJandse reserwes van die 
monet~re bankseklOr en deur 'n meer matlge toename 
In die monet~re bankseklor se nello else teen die 
regeflngseklor en In sy else teen die private sektor 
Hlerdle oorsake van verandenng IS gedeeltelik deur 'n 
aanmerklike verdere stygmg In die pflvate sektor se 
langtermyndeposito's by die monet~re banke geneu
Irallseer Ole eng gedefmleerde geldvoorraad het ge
durende die derde kwartaal In werklikheld afgeneem. 
wat daarop dUI dat die lOename m die IIkwldl!elt van die 
private sektor tot 'n wtbreldlng van die kwasl-geldvoor
raad beperk was. 

Nieteenstaande dIe toename m die voorraad geld en 
kwasl-geld gedurende dIe derde kwartaal, IS daar by tve 
stram toestande op die geld mark ondervlnd, rn die 
besonder oor die maandemde van AugustuS en, In 

afnemende mate. gedurende September en die eerste 
aantal dae van Oktober Ole rentekoerse op die geld
mark was van die emde van September af marglnaal 
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laer as aan die ernde van JUnle, en het vervolgens 
gedurende Onobar en die aerste helfte van NOII'ember 
bettekhk skerp gedaal Aanslenhke opemarktransaksles 
IS gedurends die derde kwartaal en die daaropll'Otgende 
tydperk deur die Aeserwebank aangegaan ten elnda dIe 
toesland van selsoenale slramheld In die geldmark te 
verllg en om gedLrende tydperke van rUlmer loestande 
'n ordehke dating In renlekoerse Ie verseker 

Ole koets van toename In die ontvangste van die 
sentrale regetmg was gedurende die tvdperk Apri l tOI 
Seplember 1978 eHens ho~r as wat in die Begroting 
vt( die flskale jear In sy geheel verwag IS, Ol t was 
Ullslul lend Ie danke aan 'n 8anslenltke stygmg tn die 
rnkomslebelssllng- en huurkonlrakbelaltngs deur goud· 
mvnmaalskeppye Ole skalklsultrelkmgs, daarenteen, 
hel mm of meer loegeneem leen dre koers wat VIr 
die hskale Jssr 10 sy geheelln dIe voorUltSlg geslells As 
gevolg van dIe sI..ksesvolle plasmg van lenlngs by die 
blnnelandse nle-tanksektor. hel die sentIale regenng 
gedurende die 58$ munde tot September sv neno 
skuldposlsle leeroor diS monetAre banksektor ver
mlnder 

Ole t08stsnd 00 dIe kapltaalmark het gedurende die 
derde Icwartaal dle groler Imanslele bedl'VWlgheld tn 
die ekonomle we6rsple61 Op die mark VIr vaste
renledraende ellekle het 'n voortgesene groot vraag na 
effekte meegobrtllg dal die opbrengskoerse verder 
gedaal het Op dre sandelemark hel die omsel en die 
pryse loegeneem en het die opbrengskoerse 'n aan
slenhke afname gOloon On ultleenbedrywlgheld op 
dlO verbandmark was aanmerkUk hoer, en op die vasta 
olendomsmark hal die waarde van transaksles 'n 
geleldollke styglng bly toon Ole beweglng van langer
lermynfondse ns deposltonemende en verwante 
Insteliings het 'n opmerkhke verdere stvgrng geloon 
en. to ooreenstemmlng mel 'n algemene afwaartse 
beweglng van die renlekoerse, het verlagtngs van 
verskele depoSIto, en aanverwante koerse gedurende 
dIe tydperk van 18 Seplember tOI 1 November In 
werkIng geuse 
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Na,ionale rekeninge-

EHens /a6f vlak van (6e/o b(uto bmnelandse produk 

Na 'n aanSlenhke toenarne gedurende die rweede 
Icwartsal van 1978, hel die reele bruto btonelandse 
produk gedurende die derde kwartaal mallg gedaal 
Sylers Vlf sowel die tweede as die derde kwartaal IS 
ogler verwtlng dour d,e reaksle van vorbrulkers op d,e 
verandenngs In die beslaande Indlrekte belasllngs en 
die mSlelllng vsn d18 nuwe aJgemene verkoopbelastm9 
van 4 persent op 3 Julie Ole gemlddelde kwartaalilkse 
vlak van die reale brulo bmnelandse produk gedurende 
die Iydperk Aprtl 101 September was egter nog 
aanslenllk hOftr as In dIe eersle kwartaal In dIe eorste 
nega maande van 1978 was die vtak van d e reere brUIO 
blnnelandse produk ongeveer 2t parsent hoer as In die 
ooreens!emmende tydperk In 1977 Vir 1978 In sv 
geheel ken 'n ekonomlese groetkoers van dleselfde om
vang verwsg word, behalwe as daar 'n lerugslag In die 
Vlerde kwsusal IS In 1977 hel die groelkoers slegs 
ongeveer * persent bedrs 

Ole 8fn8me In die raele brulO blnnelandse produk 
gedurende dIe derde Icwarlaal was toe te skryf aan 'n 
dsltng In die re4:He toegevoegde waarde van die 
landbou, die handel en, In mlndare male. dre mvnbou 
Ole re61e produk Van die sekondAre en dlenslesektore. 
daaronteen, het gedurende hlerdl8 tydoerk aangehou 
om 10 styg Hlordle t08l1ame het dte grootste deel van 
die dalmg In die teAle toegevoegde waarde van die 
grool-, klom- en mOlorhandel geneulTaltseer Die reele 
produk van die nle-prtmare sel{lore van die ekonomle 
het gevolgltk slegs margmaai afgeneem 

Wanneer dte eersle nege maande van 1978 met die 
ooreenstemmende tydperk van 1977 vergelyk word. 
het dIe retle loegevoegde waarde van dIe landbou met 
ongeveer 4 parsenl toegeneem. die volume van d.e 
goudmvnbouproduksle met ongeveer 1 t persent en die 
reele produk van dIe nte-goudmynbou met ongeveer 2 
persenl Vergelylung van die gegewens var d.e fabrtek.s· 
wese en die handel VIr dleselfde tydper1ce van nege 
maande toon 'n toensme van ongeveer t.t oersent In 
die volume van die labnsksproduksl8. 'n stygmg van 19 
persenl tn die verkope van nuwe motorvoertwe. en 
afnames van ongeveer 3+ porsent en 2 persent In dIe 
grool- en klelrthandelverkope leen konstante pryse. 
onderskeldellk 

Teen heersende markpryse het die bruto btnne· 
landse produk gedurende d,e derde kwartaal teen 'n 
ho43r koers as gedurende die !weede kwartaa! toe· 
geneem, hoofsaakllk as gavolg van 'n groter toename In 

die bruto bedryfsurplus en tn tndITekte belasllngs min 
SubSidies Ole vcrgoeding van werknemers het In werk
Itkheld teen 'n laer koers as In dIe voorafgaande kwar-
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taal gestyg. Wanneer die eersle nege maande van 
1978 met die ooreenstemmende tydperk in 1977 
vergelyk word. het die bruto bedryfsurplus met 20 
persent en die vergoedlng van werknemers mel 10 
persen! toegeneem. 

Klem roename In ree/e totale binnelandse vraag 

Ole reele bruto bmnelandse bestedlllg het gedurende 
die derde kwartaal van 1978 eflens lOegeneem nadat 
daar In die tweede kwartaal 'n skerp styglllg voorgekom 
het. Ole styglllg gadurende die derde kwartaal was die 
netto gevolg van 'n toename III die reele owerheidsver
brUlksbestedlllg an In reele voorraadmvestermg, wat 
slegs gedeehelik deur 'n afnama in die reele private ver
brUlksbestedlng en 10 die reele brulO blOnelandse vaste 
mvestenng geneutrallseer IS . Nleleenstaande die hoer 
vlak van die reete lOla Ie vraag In die tweede en derde 
kwartale as in die eersle kwartaal. hel dte reete bruto 
blOnelandse besledlOg gedurende die eerSle nege 
maande van 1978 in vergelylc.lOg met die ooreen
slemmende tydperk in 1977 slegs 'n klein loename van 
+ parsen! geloon. Teen heersende pryse het die brute 
blOnelandse bestedlllg gedurende die derde kwarlaal 
aanhou styg. maar dl\ het op 'n aanmerklik laer vlak 
gebly as die bruto naslonale produk, Gevolgllk IS daar III 
hlerdle kwartaal 'n aanslenlike oorskot op die lopende 
rakenlOg van die betallOgsbalans aangeteken, 

Maflge afname in ree/e pflvate verbrUlksbesteding 

Die aanslenlllc.e loename 10 die reele privale ver
brUlksbestedlOQ gedurende die tweede kwartaal. v66r 
die mstelling van die algemene verkoopbelasllng, IS 
deur 'n malige alname gedurende die derde kwartaal 
gevolg Ole gemlddelde kwartaallikse vlak van die 
besledlOg gedurende die tydperk Apnl tot September 
was egler nog aanSlenlik hoer as 10 die eerste kwar
laal. In vergelyklOg met dleselfde Iydperk In 1977 het 
die retile pnvate verbrulksbestedmg In die eersle kwar
taal met 2 persent, 10 die tydperk van ses maande van 
April tot September met 5 persent an gedurende dIe 
eersle nege maande van 1978 met 3+ persent gestyg 

Ole afname 10 die ree le prlvale verbrUlksbesteding 
gedurende die derde kwartaal IS hoofsaaktlk deur 'n 
skerp afname in die reele besledmg aan duursame goe
dere, verat mOlorvoertuie, meubels en hUishoudelike 
toebehora, veroorsaak. Hlerdie bestedmg was nlete
mlO 13 persen! hoer gedurende dIe eerste nege 
maande van 1978 as 10 die ooreenslemmende tydperk 
In 1977. Die reElle besledlOg aan seml-duursame 
goedere, hoofsaakllk kteraste en skoeisel, hel ge
durende die derde kwartaal slegs effens gedaal. terwyl 
dllf~ aan OIe-duursame goedere en aan dienste aanhou 
slyg hel. 

Verdere loename If/ reiHe owerheidsverbruiksbesteding 

Ole reele owerheldsverbrUlksbesledlOg hel gedurende 
d16 derde kwartaal verder toegeneem, maar leen 'n taer 
koers as 10 die vooralgaande twee kwartale Hlerdle 
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nelgmg IS weerspleel In die reele salari sse en lone 
sowel as In die reete besledmg aan goedere en ander 
dlenste Teen kOI)Slante pryse was die owerheldsver
brUlksbesledmg gedurende die eerSla nege maande 
van 1978 ongeveer 5 persen! hoer as gedurende die 
ooreenstemmende Iydperk In 1977 
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Verdere skerp afname In reele vasce inveslering 

In teenstelling mel vroeere aandUldlngs van 'n elnda 
aan die dalende nelgmg In die reete bruto bmnelandse 
vaste Invastenng, hal daar gedurende die derde kwar
laal 'n skerp dallng voorgekom Ole vlak van die reeHe 
vaste kapltaalbestedlng m hlerdle kwartaal was nle 
aileen die laagste sedert die derde kwartaal van 1971 
nle, maar oak ongeveer 12 persenl laer as die kwartaal
Ilkse gemlddelde VIr 1977 Vir die eerste dne kwartale 
van 1978 was die totale reele vaste Investerlng onge
veer 6 persent laer as In die ooreenstemmende tydperk 
In 1977 

'n Taamhk algemene dalmg In die reele priva te vaste 
Investenng het gedurende die derde kwartaal voorge
korn Die groolsle dallng IS In private vervoer aange
teken, as gevolg van die Inslultlng by die syfers VIr die 
tweede kwanaal van skepe wa! 'Jlr die behouenngs
program en VI' ander, meer algemene. doeJelOdes 
aangekoop IS Ole reeile 'Jasle kaPltaalbestedmg deur 
die landbou en die mynbou het ook gedurende die 
derde kwanaal aanSlenllk gedaal, maar die reele private 
wonlngboukonstruksle en die rellie kapltaalbesledlng 
deur die pnvate fabrlekswese hel min verandenng 
galOon Reele prl'Jate vaste mvestenng was gedurende 
die eerste dne kwartale van 1978 ongeveer 1 persent 
laer as In die ooreens temmende kwanale van 1977 

Die reele vasta kapltaalbestedmg deur openbare 
korporasles het gedurende die derde k'Nartaal ook 
algeneem In vergelyklng met die 'Jorige kwanaai. 
Alnames IS deur Evkom en Yskor aangeteken ter.........,,1 die 
reele bestedlng aan Sa sol se tweede oile-Ull-steen
koolaanleg min of meer onveranderd geDly het Ole 
reele vaste Invesleflng deur die open bare o .... erhede het 
gedurende die derde kwartaal eHens gestyg, nadal 'n 
lae syler In die tweeds kwanaal aangeteken IS. tn die 
eerste dne kwanale van 1978 was die reele vaste 
Investenng deur open bare korporasles ongeveer 1 
persenl hoer en dill dew openbare owerhede ongeveer 
16 persent laer as In die ooreenstemmende tydperk van 
1977 

T oename in reele nyvverhe,ds- en handelsvoorrade 

Nadat dn VIr tlen opeenvolgende k,wartaJe gedaal het. 
het die tota!e reele voorrade gedurende die derde kwar
taal gestyg Hlerdle verandeflng word grotendeels 
verklaar deul die eerSle toename In elt kwartale In 
n'fNerhelds- en handelsvoorrade, wal op sy beurt weer 
toegeskryl kan word aan die dallng In die volume van 
die grOOl+ en klelnhandelverkope gedurende die derde 
kwanaal loe die volume van die fabflsksproduksle 
gestyg het Ole toename 10 die reele me-Iandbouvoor
rade gedurende die derde kwartaal en die afname 10 die 
vergelykbare reele bruto bmnelandse produk het 
meegebrlOg dat die voorraadverhoudmg 'Jan 31,1 per
sent 10 die Iweede kwartaal tOI 31,7 parsent 10 die 
derde kwarlaal gestyg hel 
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Skerp toename m I)ruto bmnelandse bespanng 

'n Verdere aanslenllke 10ename m die bruto bmne
landse besparing het gedurende die derde !:;warlaa! 
voorgekom. Aile komponente van die bruto bmne
landse bespaqng het bygedra 10\ hlerdle loename. wa l 
die styglng In die brulO blnnelandse Inveslenng oorskry 
het en daartoe gelel het dat daar 'n aanslenlllo: groler 
bed rag besklkbaar was om SUid-Afnka se nella skuld
pOSlste leenOor die res van die w~reld Ie verminder Vir 
die eersle nege maande van 1978 was die brute 
bmnelandse bespanng ongeveer '6 persenl hoer as In 

die ooreenSlemmende tydperk In 1977 , wal op 'n 
slyglng van 28 persenlln 1977 gevol9 hel 

Konjunktuurontwikkelings, arbeidstoestand en 
pryse 

Konjunktuuronrwlkkelmgs 

Ole mallge ekonomlese herslel vanaf di6 elnde van 
1977 het gedurende die tweede kwartaal van 1978 
aanslenlike slukrag gekry maar gedurende die der.de 
kwarlaal verlangsaam. Die ekonomlese ontwlkkelmgs 
gedurende die tweede en derde kwartaal IS egter 
verwnng deur 'n bUl1engewoon groat SlyglOg 10 die 
reele verbnJlksbesledlOg gedurende die tweede kwar
taal en 'n daaropvolgende daling gedurende die derde 
kwartaal VerbrUlksbesledmg IS gedurende die Iweede 
kwartaal aangemoedlg deur die vermmdenng van die 
koopreg teen die elnde van Maarl. die begeerte om 
duursame verbrUlkersgoedere aan Ie skaf voor die 
InslelllOg van die algemene verkoopbelasl lng van 4 
persen! op 3 Julie en 'n algemene Ulislel van prys
verhoglngs 101 op die Iydstlp waarop die verkoop
belastlOg mgestel IS Hlerdle skommellngs In die reele 
verbrUlksbestedlOg het hul leenhanger gehad 10 'n 
skerp Slyglng In die reEile brulo blnnelandse produk In 
ale tweede kwar laal en 'n daaropvolgende klelO da!lOg 
10 die derde kwarlaal Ole ekonomlese groelkoers 
gedurende dIe ses maande April \01 September was 
gemlddeld bedUidend hoer as 10 die eersle kwartaal van 
1978 Nleteenstaande die ellens versnelde koers van 
ekonomlese UltbreldlOg, gee die ekonomlese aan
.......,.sers slegs blyke van 'n mallge oplewlOg gedurende 
die eerste nege maande van 1978 

Arbeldsroesrand 

As gevolg van 'n beler benu lling van arbeld het die 
werkverskaffing gedurende die Iydperk van ekonomlese 
herslel seden die elnde van 1977 slegs effens verbeler 
tn sowel die eerste as die tweede kwanaal van' 978 
hel die lOlate werkverskaHlOg In die OIe-landbousektore 
van die ekonomle mel 0,3 persen! toegeneem, nada! 'n 
afname van 0.1 persent 10 1977 aangeleken 15 
WerkverskaHlOg lO die openbare sektor het aanhou 
toeneem en vanaf die elOda van' 977 hel 'n ,oename 

Persent8siever8ndering in die totale aantal ure gewerk 
deur produksiewerkers en werkverskaffing in die 
fabriekswese en konstruksie 

Fabrlckswese 
Aantal ure gewelk 
WerkverskaHlng 

KonSlruksle 
Aantal ure gewerk 
Werkverskalllng 

1e kw. 2e kw. 38 kw .4e kw . 10 kw. 
'911 1911 1911 1911 1978 

tot lot tot tot tot 
2e kw. 30 kw.4e kw. 1e kw . 2e kw, 
1911 1911 1911 1918 '978 

-2,3 -1.2 -0,5 1.0 2,9 
-0,9 -0.5 0,6 -1,0 1,2 

-3.9 -2.2 -4.3 3,6 2,8 
- 1.5 - 1.3 1.6 -1.7 - 1,5 
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In werkverskafflng aak In die private sektar vaargekam 
Ole toename In die werkverskafflng In die private sektor 
was redellk wyd verspre, en slegs In die geval van 
konstruksle en die nle-goudmynbou het die werlever
skaffing afgeneem In ooreenslemmmg mel die 
normale verloop van sake gedurende die begln
stadiums van 'n 51khese oplewlng In die ekonomlese 
bedrywlgheld, IS die verbeterde arbeldsloestand dUI 
dellker weerspleel In 'n beter benultlng van arbeld Die 
gemlddelde aan tal ure gewerk daur produkslewerkers 
In die fabriekswese an konslruksie het byoJoorbeeld 
gedurende die eerste en tweede kwartaal van 1978 
loegeneem, na 'n dallng gedurende 1977 -

A1hoewel werieverskaf'mg gedurende die eersle 
halite van 1978 slegs marglnea1 loegeneem hel, het 
die werkloosheld onder aUe bevolklngsgroepe noglans 
merkbaar afgeneem Ole selsoensaangesulwerde aan-

42 

tal gereglstreerde werklose Blankes, Kleurllnge en 
Aslers het van 34640 In Oesember 1-.977 101 31 170 
In Junle gedaal Oaarna hel hlerdle syfer gestyg 101 
32 260 In Augustus voordal dlt weer lot 31 420 In 

Oktobar afgeneem het Oaar word geraam dallaasge
noemde syfer angeveer 1,6 per sen! van die betrokke 
arbe,dsmag Ultmaak, Ole aantal werklose Swarles IS 

geraam ap 633000 In Oktabar 1977 Vervalgens het 
hlerdle syfer afgeneem tot 542 000 In Mel, wal onge
veer 10 persenl van die ekonomles·bedrywlge Swart 
bevolklng In SUid-Atrika IS 

In die nie-iandbousekiore van die ekonomle hel die 
gemlddelde vergoedlng per werker. wal In 1977 mel 
10,0 persent toegeneem het, In die eersla helfte van 
1978, vergeleke met dleselfde tvdperk In 1977 , met 
10,5 persent gestyg Hoo'saakllk as gevolg van 'n laer 
koers van toename 10 die pryse, hel die rule salansse 
en lone per werker In dIe eerste twee <wartale van 
1978 vergaleke met die ooraenstemmende tvdperk 10 

1977 mel 0.4 persenl gestyg, leenoor 'n afname van 
1,2 persenl 10 1977 Ole gemlddelde reele vergoedlOg 
van Blanke werkers het die afwaartse nelglOg van die 
afgelope drla Jaar voortgesll. maar die koers van 
afname gedurande dIe eersta heltle van 1978 was 
aanslenllk laer, Ole gemlddelde reele VBlgoedmg van 
Nle-blanke werkers het In die eerste helfte van 1978 
slags 'n Idem styglng van 0 ,7 par sent geloon 

Persent8sieverandering In se l8rlssa en lone per warker in 
die nle-lendboLisektore 

E8,.te 
helfta 1971 

1976 t01 
tot Earste 

1977 helfte 1978 

Blankes 
Teen heersende pryse B,4 ••• Teen konSlanie pryse -2 ,6 - 0,1 

Nle·blankas 
Teen heersende pryse 11 ,9 , 1.2 
Teen konslanle PfYSe ' ,1 0.7 

Aile bellolklngsgroepe 
Teen heersende pryse 10,0 10,5 
Teen konstante pryse - 1,2 0,4 

Pryse 

Ole tnllaslekoers In die eerste lien maande van 1978 
was betekenlsvol laer as In 1977 nleteenstaande skerp 
verhogmgs van sakere geadmllllsireerde pryse ge
durende dIe eerste kwartaal. die Invloed V:1n die daltng 
van die wissalkoers van die ra nd op die pryse van lOge· 
voerde goedere en die insteiling van die algemene ver
koopbelasting ap 3 Julie Ole verbrutkers- an grOOI
handelspryse het gedurende die eersle Iten maande 
van die jaar vergeleke mel die ooreanstemmende tvd
perk In 1977 mel onderskeldellk 10,0 en 9,5 persenl 
geslyg, teenoor toenamas van onderskeldehk 11 .2 en 
12,9 persent 10 1971 
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Gedurende die derde kwartaal het slyglngs in die 
verbruikerspryse die verhogende ullwerklng van die 
algemene verkoopbelasting weerspleel. Die seisoens
aangesUlwerde jaarkoers van toename In die ver
brUlkerspryse hel in die derde kwarlaal 22,7 persent 
beloop, maar slegs 9,9 parsent indien die geraamde 
invloed van die algemene verkoopbelasllng ultgeskakel 
word. In die eersle en die tweede kwartaal van 1978 
het die ooreenSlemmende koerse van loename onder-

skeidelik 9.2 en 5,3 persen t bedra Ole versnetring van 
die koers van toename gedurende die derde kwarlaal 
was die gevolg van skerpar loenames In die pryse van 
motors, ander vervoertoeruSllng, meublement, skoelsel, 
tabak. en dienste, uilgesonderd behuising, Vergeleke 
met dieselfde maand In 1977, het die styging In die 
verbruikerspryse in Julie 11,3 persent, In Augustus 
11,' persent, In September 1 1.4 persent en In Oktober 
1 1 ,3 persent bedra. 

As gevolg van laer koerse van toename in die grOOI
handelspryse van binnelands-geproduseerde sowel as 
mgevoerde goedere, het die seisoensaangesuiwerde 
Jaarkoers van toename In die groolhandelspryse In 
sowel die tweede as die derde kwartaal van 1978 
gedaa l. Vergeleke met 13,8 persent 10 die eerSle kwar
taal van' 978. het die koers van loename In die tweede 
en die derde kwartaal 101 onderskeldelik 9,6 en 6,8 
persent gedaal. Die verlangsammg gedurende die 
derde kwartaal was die gevolg van laer koerse van 
toename in elelctnslletts-. 9as- en walertanewe en in die 
pryse van vervaardigde basiese meta Ie en metaal· 
produkte, masJlnerie en drank. Skerp styglOgs IS egter 
in die pryse van vervoertoerustlng, vervaardlgde voed
sel, tabak en minerale aangeteken. Vergeleke met dle
seJfde maand in 1977, het die groolhandeJspryse In 

Junle sowel as Julie met 8,5 persen!, in Augustus mel 
9,0 persent, in September met 9.9 persent en !O 

Oktober met 10,5 persen! gestyg. 



Beta lingsbalans 

GrOter oorsko( op lopende rekenmg 

Ole lopende rekemng van die betahngsbalans het 
gedurende dIe derde kwartaal van 1978 gunsug gebly 
en die oorskot van A662 mlljoen wat gedurende hler
die tydperk aangeleken IS, was aanSlenllk hoer as die 
ooreenslemmende syfer van A20t miljoen vir die 
voorafgaande kwartaal In die eerste nege maande van 
1978 het die oorskot op die lopende rekenlng At 357 
milloen beloop. vergeleke mel A376 mllJoen In dIe oor-

lopende rekening van die betalingsbalans 
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eenstemmende Iydperk van 1977 Teen 'n selsoens
aangesUlwerde Jaarkaers het die oorsko! In die derde 
kwartaal ongeveer R 1 840 mltjoen bedra. leenoor 
onderskeldellk R t 256 miljoen an A 1 098 mlljoen In 

die eersle en tweede kwartaal 'n AanStenhke styglng In 

die goudprys en dus oak In die waarde van die netto 
goudproduksle, Wal deur 'n mallge afname In die 
goedere-Invoer en 'n klein Slygmg In die goedere-ult
voer aangevul IS, was vir die hoer oorskot op dIe 
lopende rekenmg gedurende die derde kwartaal 
verantwoordeltk 'n Neuuallserende verandenng het In 

die neno onslgbare beta lings aan die res van die 
wareld, wat 'n skerp styglng getoon het, voorgekom 

Teen 'n selsoensaangesUlwerde Jaarkoers het die 
neno goudproduksle van R3 563 miljoen In die tweede 
Icwartaal van 1978 tot A4 130 miljoen In die derde 
kwartaaL of met bykans 16 persen!, toegeneem Hler
die verdere aanslenltke loename was bykans geheel en 
al aan 'n styglng In die goudprys loe te skryf, alhoewel 
die volume van die netto goudproduksla oak effens 
gestyg het. Op die Londensa mark hel die gaudprys per 
fyn ons van 'n gemlddelde van $178.44 In die tweede 
kwartaal lot 'n gemlddelde van $202,27 In dIe derde 
kwartaal geslyg In Oktober het die prys verder geslYg 
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tot 'n gemlddelde van $227.41 per fyn ons en leen die 
elnde van daardl8 maand 5242,60 per fyn ons berelk 
Daarn:' het die prys afgeneem tot 'n laagtepunt van 
$196,30 per fyn ons op 16 November, nadal nuwe 
maalreels om dIe dollar Ie onderSlaun aan die begIn 
van November deUl dIe Verenlgde Sl ate aangekondlg 
IS 

Ole mveer van goedere, teen n se soens-
aangesulwerde Jaarkoers, hel van A8204 mlljoen 10 
dIe tweede kwartaal 101 RS 000 ml lJoen 10 dIe derde 
!ewartaal afgeneem as gevolg van 'n dahng 10 dIe 
volume Ole slyglng In die eenheldsprys van Inge
voerde goedere helm werkhkheld versne! as gevolg van 
dIe hoer Inflaslekoers In dIe Verenlgde Slate van 
Amenka en dIe depreslasle van dIe rand Hlerdle faklore 
IS slegs gedeel lelik deur dIe laer koerse van loename In 
dIe pryse van Bnder belangTlke handelsvennOOllande 
geneutraltseel Ole alname 10 die volume van die m
voer was bykans goheel en al dIe govolg van dIe felt dal 
dIe syter van dIe tweede k.wartaal dIe mvoer van skepe 
mgeslull hel terwyl geen verdere skepe gedurende die 
derde kwartaal IOgevoer tS nle. Indlen skepe utigeslUiI 
word, het die IOvaer van ander vervoenoeruSlmg 
gedurende die derde kwanaal gestyg HlerbenewenS'5 
skerp taenames m die IOvaere van maSJmeno en 
elektrtese toerustlng, mmerale produkle en teksllele 
aangeleken 

Ole ul!voer van goedere, leen 'n selsoensaange
sUlwerde Jaarkoers, hel gedurende die derde kwanaal 
R7600 mllJoen bedrs. vergeleke mel R7 461 mltJoen 
In dIe voorafgaande kwartaal HlerdlB toename hel 
voorgekom ondanks 'n afname In dte volume en IS 
verklaar deur 'n skerp toename In Ultvoerpryse Ole 
verdere loename In die waarde van ultvoere was loe Ie 
skryf aan grater ullvoere van chemlese produklO, 
baStese melale, leksllele en dlamante 

Soos gedurende die voorafgaande dlle maande, hel 
dIe nello onslgbare bel<'llmgs aan die res van die w~(eld 
godurende die derde kwartaal weer skerp geslyg Teen 
'n selsoensaangesUlwerde Jaarkoers, hel dIe nella 
belaitngs ap die onslgbare (ekenlOg van R 1 453 
mil/oen In die eersle kwartaat tot R 1 722 mll]oen 10 die 
tweede kwanaal en R 1 890 mlljoen tn die derde kwar
taal loegeneem Hlerdle skerp stygtng IS feltitk geheel 
en al meegebnng dew hoth dcenstebetalmgs aan 
bUllelanders, waf toenames In betallngs Vlf vervoer
dlenste en rente- en dlVldendbelallOgs op belegglngs 
deur bUitelanders weerspleel hel 

Aanslenhke netlo ultvloellng van kapltaal 

'n Nella ultvloettng van kapltaal van R672 mllJoen IS 
gedurende die derde kwartaa! van 1978 aangeleken, 
wat op Ultvloellngs van R 149 mlljoen tn die tweede 
kwartaal en R522 mtlJoen m die eerSle kwartaal gevolg 
het In die eerste nege maande van 1978 hel die nel10 
ultvloellng R 1 343 mll,oen beloop, vergeleke met R662 
mllJoen gedurende die ooreenstemmende tydperk van 
die voorafgaande Jaar In tecnstelitng met die eerste 

Netto langtermynkapitaalbewegings 
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!Wee kwanale, hel ·n grOOI gedeehe van die nella Ult
vloellng van kapltaal gedurende die derde kwanaal die 
lerugbetahng vertecnwoordlQ van bUltelandse korl· 
termynlanlOgs wat voorheen aangegaan IS om die vlak 
van die bUilelandse valutareserwes Ie ondersteun 'n 
UlIv]oeling van ander korttermynkapllaal, InslUltende 
onaangelekende transakslcs op sowel dIe kapltaal- as 
die lopende rekentng van dIe belahngsbalans, en 'n 
skerp loename In die ultvloellng van langtelmyn
kapl!aal, hOI oak wesenhk lOI die groler 100aie netto 
kapltaalul!vloel!ng bygedra 



Netto kapitaalbewegings 
A mlt)oene 

1978 
lIt8 kw , 2de kw, 3de kw , 

Langtermynkapllaal -99 -62 -103 
Korttermynlasle verwanl aan 

reserwes -78 4 - 173 
Ander kortlermynkapllaal, 

Inslultende onaangelekende 
Iransaksles ' -345 -91 -395 

Toteal - 522 - 149 - 671 

Hie! wOfd ne die kapneal - sowel as die lopende rekenlng van dis 
belalingsbalans verwys 

Ole loename m die nelto ullvloellng van lang
termynkapl taal m die derde kwartaal was betrekJlk klem 
m vergelykmg mel die aanSlenlike verbetermg m die 
oorskOI ap die lopende rekenlng, Gevolgllk hel die 
baslese saldo verbeter van 'n oorskOI van R 139 mliJoen 
In die tweede kwartaal van 1978 tot 'n oarsko! van 
R559 m.IJoen In die derde kwatlaal Ole verdere Ult· 
vloellng van langtermynkapltaal het die totale netto Ult
vloellng van hlerdle kapltaal gedurende die eerSle nege 
maande van 1978 op 'n bedrag van R264 mliJoen Ie 
staan gebrmg 'n Toename In die saldo's van 
bUilelandse lakke van Swd-Afrlkaanse ondernemmgs m 
die private seklor, en 'n mallge ultvloellng van langler
mynkapltaal vanal die senlrale regenng en banksektor, 
was die hoofoorsaak van die tOlale netto ul!vlaeling ge
durende die derde kwartaal 'n Klem netto Invloellng 
van R23 mllJoen IS m die langtermynkapltaal van open
bare korporasles aangeteken, wa! grolendeels lenlngs 
wat oorsee verkry IS vir die onlwlkkellng van die nuwe 
olie-ull-steenkoalaanleg en die kernkragstasle veneen
woordlg het 

Ole karttermynlaste verwanl aan reserwes hel 
aanSlenllk. afgeneem as gevolg van terugbetalmgs ap 
bUitelandse lenmgs van die Reserwebank en ap die 
kredlet van die Internasionale Monel~re Fonds aan 
SUid-Afnka Ole Ultvloellng van ander korttermyn
kapltaal, Inslunende onaangetekende transaksles, hel 
haofsaaklik 'n beweglOg van fondsa van die prIVate 
seklor weerspu~el, wat ondel andere meegebnng IS 
deur 'n faklor 5005 die ver....-ydmg van die verskille 
tussen die korttermynrentekaerse 10 ander lande en 
SUld-Afflka, wal die effektlewe kaste van handeJsflOan
slenng bejnvloed 

Slygmg In die neuo goud- en ander bU/lelandse 
reserwes 

Alhoewel die betahngsbalanstransaksles gedurende die 
derde kwartaal "n geflnge afname 10 die bruta goud- en 
ander bUitetandse rf'!'serwes veroorsaak het, het die her
waafdeflng van die goudreserwes en ander waardasle
aanSUlwefings meegebnng da l hlerdle reserwes met 
R253 milJoen tat 'n vlak van R2 182 mlljoen aan die 
elOde van September 1978 gestyg hel. Hlerdle 
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toename blyk veral Ult die goudreserwes en die baSil 
aan speslale trekklngsregte lefVol\{l die vlak van die 
bUilelandse vaiulabesil van die Reserwebank en van die 
goud- en ander bUilelandse reserwes van pflvate mone· 
I~re banklOstelhngs min 01 meer onveranderd gebly het 
Gedurende Oktober hel die goud- en ander bultelandse 
reserwes van die Reserwebank met R232 millaen 
loegeneem, waarvan R 147 miljoen 'n herwaarderlnQ 
van die goudreserwes verteenwoardlg he t. am aan die 
elnde van die maand 'n vlak van R2266 mllJoen te 
berelk 'n Toename van RS7 milloen 10 diS Reserwe
bank S8 beSl1 aan valuta gedurende Oklobar het 



hootsaakhk gedurende dIe laasle aanlal dae van dIe 
rnaand voorgekom loe dIe goudprys bUllengewoon 
h009 was en aanslenl lke spekulas.8 aangaande 'n 
moonlltke revaluasle van die rand leenoor die VSA
dollar voorgekom hel 

Ole neno gaud· en ander bUllelandse reserwes, d'l 
WII s~ dIe brUIO goud+ en ander bUllelandse reserwes 
mm die kontermynlasle verwanl aan reserwes en 
waardasle·aansUlwenngs, hel gedurende die derde 
kwaflaal mel A163 mlljoen geslY9 Hlerdle '~erderG 
loename hel die tala Ie SIY9109 In die nelto gaud· en 
ander bUilelandse reserwes gedurcnde dIe eers'e nege 
maande van 1978 op R261 mllJocn Ie slaan gebnng 

Oorsake van veranderings in geld an kwasi-geld 
R nlllJoane 

Netlo goud- en ander b!.lIUllandse reserwes 
Else laen die regerrngseklOl 

B'UI08ISO 
Regotlllgsdepos'to S !IOf]name-, atllame_1 

NellO else 
Else leen die prIVate 00\(101 
langtermyndeposllo's (Ioename-, atnama-+-J 
Neuo inder bales 

Totale oorsaka ven veranderings 

Monetlre en banktoestand 

E(fens laer koers van roename In geld en kwas/'geld 

DIe selsoensaangesUlwerde Jaalkoers van laename In 

die geld, en kwasl·geldhoeveelheld. wal gedurende dIe 
Iweede kwarlaal skerp lal 1 7 parsenl versnel hel , hel 
gedurende die derde kwarlaal elfens 101 15 persenl 
gedaat VIr die eerste dna kwartale van 1978 hel die 
koers van laename 12 per sen I bedra, vergeleke mel 7 
persenl VIr 1977 In Sv geheeL D,e eng gedellnmerde 
geldvoorraad selsoensaangesUlwerd. wal gedurende 
die tweede kwarlaal mel R127 mlljoen aileen on laar · 
koers van 12 persenl gestvg hel. hel gedurende dlo 
derde kwartaal leen '1'1 laarkoers van byna 7 perse", 
gedaal Vtr dIe tydperk Janualle 101 Seplember 1978 
hel die laarkoers van toename slegs 3 persenl baloop 
Die verdere toename In geld el'l kWBsl-geld gedurende 
die derde kwan8al IS deur 'n mallge ullbretdlng van 
b.nnelandse kredlel en 'n relalle! grOOI loename In die 
l'IellO goud- en ander bUllelandse reserwes van die 
monetere bankseklOr leweeggebnng Hlerdle DOl sake 
van verandermg IS gedeellellk deur ' 1'1 opmerkJ.ke VOl · 
dere toename rn die langtermyndeposlloos van die 
pf1Yate sektor by monel~re banke geneulrallseer 

Na on aanSlenllke loenamc leen on Jaarkoers van 34 
pelse", gedurende die Iweede Icwaflaai. het die 
selsoensaangesUlwerde else van die monet~re bank
sekter teen dIe pnvale seklar gedulende die derde 
kwartaal meer mallg teen 'n Jaarkaers van 8 persen! 
geslyg Vir die ealste nege maande val'l 1978 hOI die 
laarkoers van loename 17 perSOn! bedra Die nello else 
leen die regenngseklor, selsoensaangesulwerd , W81 ga· 
durende die Iweede kwanaal skelp mel R385 m,IJoen 
gedaal hel. hel In dIe derde kwanaal mel R 181 ml1loen 
geslY9 

DIe laename van R242 mtiJoen m dIe selsoensaan 
gesulwerde nella gaud· en andor burtelandse reserwes 
van dIe manelGre bankseklor gedurende die derde 
kwanaal was 'n weerspleelmg van dIe werkllke alname 

Seisoensinvloed nle Sei. oenslnvloed 
uitgeskakel nie ultgeskakel 

1. kw, 2ekwo 3ekw, 1e kw, 2ekw. Je kw. 
1978 1978 1978 1978 1978 1978 

45 64 225 57 44 242 

-" 22 2 - 2' 
·306 -6' -92 

-352 IS' -117 - 65 -385 lSI 
215 63' 294 204 732 210 

-128 -354 - 226 -186 -261 - 287 
SI S2 III 

- 139 580 287 48 406 378 
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van A21 5 miljoen In die korttermyn bUlteJandse Jasle 
van hlerdle sektor Gedurende Oklober net die netto 
goud- en ander bUl\elandse reserwes van die Aeserwe
bank 'n aanSlenllke verdere slygmg van R267 miljoen 
geloon, wat verandermgs UII hoofde van die 
maandellkse herwaarderlng van die Bank se goudbesll 
UlISlult. 

Ole selsoensaangesUlwerde Jangtermyndeposlto's 
van die prlvale sektor by die monet~re banke, wat ge
durende die eerste helfte van 1978 opmerkJlk gestyg 
hel, het gedurende die derde kwartaal teen 'n sells nog 
hoer koers loegeneem Ole stygmg van R2B7 miljoen 
gedurende hlerdle kwartaal het die lotale stvglng Vir die 
eerste nege maande van die jaar op R724 m!ljoen Ie 
slaan gebrmg. 

Mauger tOename In bankkredler aan die pfllla(e sekror 

Ole monet~re bankseklor se else leen die private 
seklor, wal gedurende die tweede kwanaal sterk deur 
die skerp stygmg In die verbrUlksbesledlng voor die 
InsleUlng van die algemene verkoopbelastmg bemvloed 
IS, hel gedurende dl8 derde kwarlaaJ teruggekeer na 'n 
meer matlge ullbreldlng Hlerbenewens IS meer as die 
hellle van die lolale toename van R294 m!lJoen m die 
else teen die private seklor, nle selsoensaangesUl
werd nle, In die derde kwartaal verklaar deur 'n 
selsoenale toe name In die kaskredlelvoorskotte van die 
Landbank 'n Taamflk aanslenflke deel van die loename 
In die bankkredlel aan d.e prlvale seklor hel boonep 
weer bestaan Ull loenames In die menet~re banke se 
belegglngs In etfekte van die private sektor, wat 
gedurende die derde kwartaal met R67 mlljoen gestyg 
hel nada! dll gedurende die veorafgaande dne maande 
met RSS miljoen loegeneem hel Ole totale dls
konterlnge en voorskoue van die handelsbanke, aksep
banke en monel~re huurkoop- en algemene banke nel 
gedurende die derde kwartaal In werkllkheld met R7 
ml1loen gedaal. meteenstaande 'n sterk slygtng van 
R 1 00 mlljoen gedurende September Gedurende die 
tweede kwartaal het hlerdle dlskonterlnge en voorskotte 
mel R436 mlljoen gestyg Alhoewel die huurkoop
krediet wat deur hlerdte drie groepe banklnstelflngs ver
leen IS, gedurende die derde kwartaal veroer met ABO 
m!ljoen toegeneem hel, was dll aanmerkflk klelner as 
die loename van A 196 mlljoen gedurende die tweede 
kwarlaal, toe die syfer deur die aanslenJlke toename In 

verbrulksbestedlng be'invloed IS Verhunngsflnan
slenng hel gedurende die derde kwarfaal met R 12 
miljoen gestyg nadal dll gedurende die voorafgaande 
dne maande met R64 miljoen gestyg hel Wissels ver
d.skonteer deur die handetsbanke, aksepbanke en 
moneUlre huurkoop- en algemene banke het ge
durende die derde kwarlaal mel A55 mil/oen gedaal, In 

vergelyking mel n loename van R74 mdJoen 
gedurende die Iweede kwartaal 

-
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f{fens holY oarskOI·/Jkwidl/elf van bankmsrellmgs 

Die oorskoHlkwldlt6llsverhouding van die monetOre 
banlunsteilings hel gedurende Julie gestyg maar loe 
gedurende Augustus effens gedaal, hoofsaakhk as 
98vol9 van 'n grOOl S81soenate beweglng van loodse na 
die regenng Nadal die oorskol-llkwldllMsverhoudmQ 
van die me-manelOre banke seden Januane 1977 

Oors kot-likwiditeit.sverhoud ings van 
bankinsteUings. 1978 
% 

Junle Julie Aug . Sept. 

Handelsbanke 
Ander monelAre banke 
Andel banks 
Aile banke 

2,6 
1,0 

-0.4 
2,0 

3,0 
1,9 

-1,0 
2,5 

2,5 
0,8 

',9 

2,8 
1,5 
0,3 
2,3 

negallef was, hel dll In Augustus op nul Ie slaan 
gekom Gedurende September hoi die 10lale oorskot
hkwldlle,tsloestand van aHe groepe bankmsleUlngs 
weer verbatar, In weerwll van -n verdere netto beweglOg 
van fondse na d.e regenng Hlsrdle verbetenng het 
gedeellel1k 'n opmsrkhke stYgmQ gedurende September 
van dis neno goud- en ander bUl\elandse reserwes van 
die Reserwebank weersp.eel Ole toename In die banke 
se lIere/SIe beslt aan hkwlede bates tussen die elnde 
van Augustus en die elOde van September IS In sekere 
mate vermlnder deur 'n mallge verlagmg van die 
I,kwlede batcvere.stes, wat op 22 Augustus deur die 
PreSident van die Reserwebank aangekondlg IS In die 
gewvslgde verelstes IS die vroeere onderske.d tussen 
handelsbanke en ander banke deur 'n onderskeld 
tussen "groot" banke (d w s banke met 'n batebes,t 
van meer as R800 m.IJoenl en "klein" banke vervang 

Geldmark 

Nadat dl\ oor die elnde van Augustus stram toestande 
ondervmd hel. hel die geld mark, hoewel dll 'n n91gln9 
lO t effense verrulmlng gel00n het, gedurende 
September en die eersle week In Oklober oor die 
algemeen suam gebly Daama hel die mark ga
durende die daaropvolgende twee weke bale vlOnig vet
rUlm en, n~ 'n matlge varnOUing gedurende die laaste 
deel van Oklober, gedurende dIe eerste hellte van 
November voortgegaan am verder te veHUlm Ole mees 
aanhoudende oorsaak van die verrwmlOQ van die mark
loestand vanal Vfoeg In OktOber was d.e verbetenng In 

die netlo bUllelandse reserwes van die Reserwebank 
oalmgs tn die regenngsdeposllo'S by die Bank hel 
'.lanai d.e derde week In Oktobe. 'n betekenlsvolle oar
saak van die verrUlmlOg van die mark geward 

Ole daggelddeposllO's by die dlskontohUlse, wat op 
1 Seplember R660 mlljoen OOloop hel. hel gedurende 
September op belrekllk lae " Iakke gebly maar daarnA 
skerp gestyg tot RB31 mllJoen op 25 Oklober Nadel d.1 
tot R6eg mllJoen aan die elnde van Oktober gedael hel , 
het hlerdle deposito'S op 15 November 'n vlak van 
RB7a mllJoen berelk Ole akkommodasle van die 
Reserwebank aan die dlskonlohu'se hel algeneem van 
R323 mllloen op 1 September 101 R245 ml lJoen aan 
die elnda van dte maand en IS teen die ffi lddel van 
Oktober lot nul vermmder Die vrye salda's van die 
banke by die Naslonale Flnanslekorporasle IS 
gedurende Sep tember en die eerSle Iwee weke van 
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Oktober bykans heeltemal ulfgepul maar het ver
vol gens tot 'n hoogtepunt van A2ll mtiJoen op 20 
Oktober gestyg. Nadal dlt oar die maandelnde van 
Oktober weer ultgeput IS, het hlerdle saldo's op 16 
November R188 mllJoen bedra 

Die rentekoerse op die geld mark het gedurende die 
eerste halite van September min verandenng gelOan 
maar oor die maandelnde effens gestyg oaama het 
hulle regdeur Oktober opmerklik gedaal en gedurende 
die eerSle hellte van November meer ma\lg afgeneem 
Ole koers op bankaksepte van dne maande hat b'IVoor
beeld vanaf laat In Augustus tot die mlddel van 
September op 8,0 persent gebly maar geslV9 tot 8,2 
persent op 22 September 011 het daarna gedaaltol 7,8 
persent op 27 Oktaber en lot 7,7 persenl ap 10 en 
17 November Ole skatkiswissel-tenderkoers het skerp 
gedaal van 7,65 persent (die oorheersende koers 
gedurende die tydperk van 25 Augustus tot 13 Oktober) 
tot 7,52 persent op 20 Oktober voorda\ dn stadlger 
gedaal het tot 7,38 persent ap 17 November Ole 
baslese daggeldkoers van die dlskontohUise hel gedaal 
van 7,7 persenl gedurende die graotste dee I van 
September en 7,8 persen! aD 29 September lot 7,3 
persent In die begin en mlddel van November 

BUltengewoon groat bed rae aan aansoeke am skat
kiswisseis IS gedurende die laaSle deel van Oktober en 
die eerste helfte van November In die weakllkse tender 
antvang. Op 3 November was die totale bedrag aan 
lenders wa t vir die aanbad van R50 mlljaen aan skat
kiswisseis ontvang IS, byvoorbeeld R 182 mlljoen, met 
InSIUillng van 'n aanSlenllke bed rag aan aansaeke van 
die handelsbanke 

60 

AanSlenhke opemarktransaksles IS gedurende Sep
tember, Oktaber en die eerste hellte van November 
deur die Reserwebank aangegaan Vanaf die mlddel 
van September tot die 26e het die Bank R44 mllJaen 
aan kortlermynslaatseffekte aangekaop am die stram
held van die geld mark wallO daardle stadium nag be
staan het. Ie help verllg Gedurende Oktaber hel die 
Bank nella verkope van etlekle van R10l mllJaen 
bewerkstellig am ardehkheld In die hernleude dallng 
van die rentekaerse Ie verseker Gedurende die eerste 
17 dae van November het die Bank skatklswissels en 
karttermynstaatseffekle ten bed rae van R183 mil)oen 
verkaop. 



Staatsfinansies 

Sksrk/sonrvangsle en -vl/fe/kmgs 

Gedurende die eelSle helfte van dis flskale Jaar 
1978/79, dll wll s~ die Iydperk Apri l 101 September 
1978. was dis fOlale Inkomste-Inverderlngs ongeveer 
12 persenl hOt1r as gedurende dleseHds rvdperk In 
1977 Oil kan vergelyk word mel 'n slyglng In Inkomste 
van 10 persenl wat In die Begrohng vir die flskale laar 
197Bn9 In sy geheel In die voorUl tSlg gestet IS Ole 
hosr koers van toerame In Inkomste-lOvordenngs ge· 
dUlende die eersle helfte van die hUldlge flskate jaar In 
vergelykmg met die begrotlngsramlflgs was die gavolg 
van 'n aanslsnhke styglng In die ontvangste van 
IOkamstebelasting' en huurkontraktebelahngs deur die 
goudmyne Teen R346 mi lioen, was hlerdle Onl' 

vangsts gedurende die belfakke sesmaande-tydperk 
byna {weekeer soveel as die Invordenngs 10 die eerste 
hellte van die flskale Jaar 1977/78 

Ul1gesonderd die ontvangste van die kant van die 
goudmyne, was die slyglng van 7,5 perSSnI In 
Inkamste-lOverdefings gedurende die tydperk Apnl tal 
September 1978, vergeleke me t die ooreenstem
mende tydperk van 1977, laer 8S die verwagte sty
glng van 8,7 persem wal In die 8e9rOtln9 vir die 
IIskale Jaaf In sy gaheel voarSlen IS Ole groel In 

mkomste-mvorderlngs kan gedulende die tweede helhe 
van die hUldlge flskale jaaf nadehg beinvloed word 
deur. eerSlens, die alskafl,ng van die loeslag op 
persoonllke mkomstebalastlng, soos Ingelyf m die 
gewyslgde mkamstebelasung-ahrakkmgstabelle wat 
gedurende Julie 1978 In werkmg getree hel, en, 
Iweedens. dIe alskalhng van die verkoopreg vana! Julie 
1978 Daarenteen het die eerSla belekenlsvalle 
IOvorderlOg van die algemene verltoopbelastlng, wat op 
3 Julie m werkmg getree hel, eers gedurende Augustus 
plaasgevlnd en die maandellkse Inltomsle-ontvangsl8 
WI hlardle bran kan gedurende die tweede hellte van 
die fiskale lasr loeneem Tal aan die emde vsn Septem
ber het die antvangste van atgemene verkoopbelasllng 
R 129 mtlloen bedla. vergeteke mel 'n begrola ont
vangSle van R650 ffililoen VIr die volle 'Iskale laal 
1978/79 

Inkomsta-invordarings - Staatsinkomstefonds 
R mll,oene 

On,vangsle vanal gouclmVne 1 

Andm Inkomstebelas, ngbetahngs 
Andel Inkomste'lOvOIderlOgs 

Totale inkomste-lnvorderings2 

, 511.111 In InkomSleoolaslmg - en gO<Jdmynhuufkonlrllkbetahngs 
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Ole persentaslestygmg In ullrelkmgs vanu'l dIe Sk.at
Itlsrekemng gedllrende die eerste heUts van diS hUldlge 
f1skale Jaar was naby die slYQlng van 10 persen l wat In 
die 8egrotmg vir d,e Jaar In sy gahaal vearsisn IS Mel 
magnemmg van verskels sla l ut~re be talmgs, het die 
lotale tekort op diS Skatltisrekenmg ~ul1gesonderd 
lenmgs en skulddelgmgl gedurende die tydperk Apnl 
lot Seplember 1978 R 1 089 mlljoen bedra, al A 143 
mllJoen meer as gedurende dlesellde rydperk van 
1977 

Fi.kalej.re geiindig 31 Maart April t01 September 

1979- " " Begro- Varan- Varan-
1978 tlng daring 1977 1978 daring 

445 580 30,3 178 346 94.5 
3675 3770 2,6 1700 1692 -0,4 
3098 3593 16,0 1440 1682 16.8 

7218 7943 10,0 3318 3720 12,1 

2' UIl(J8sondald bedrall Will aan i!lengrensenda goblode bell!alls tragiCns Ooeane--Unlit-ooroenkom&18 
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Tesoufle se /enmgsbedrywlghede 

Ole Tesourle het met sy blnnelandse lenlngsbedf)"Nlg
hede gedurende die eerste helfte van die Iiskale laar 
aanSlenllke sukses behaal As die mskf)"Nmgs op die 
Jongste ultglftes van staatseffekte gedurende Oktober 
1978 oak in aanmerkmg geneem word. het die totale 
opbrengs van nuwe ullglttes. mm die terugbetalmg van 
eHekte wat vervaldatum berelk hel. nle mmder nle as 
R 1 445 mlljoen beloop. 011 het m werkllkheld die 
Begrollngsrammg van die 10lale onlvangste u t hlerdle 
bron Vlf die flskale Jaar 1978/79 as geheel. oorskrv 
Inskr.,.......mgs deur die Slaalskuldkommissansse (met 
mbegnp van 'n klein bed rag wat deur die Oepartement 
van Pos- en Telekommunlkaslewese mgeskryf IS) het 
R848 mliJoen bedra, of byna 60 persenl van die tOlale 
opbrengs van nuwe effekte-Ullglftes. Hlerdle belreklilc; 
groOI netto beleggmg deur die Staatslculdkommlssa
risse het die aanslenllke toevloellng van fondse na die 
Kommlssarjsse 'lanai ope'1bare pensloenfondse en die 
SUld-Afnkaanse Spoorweg-admmistrasie m die 
besonder, asook aanSfenllke nelto verkope van staats
effekte deur die Kommlssarrsse aan ander seklore 
van die volkshUishoudmg weerspleel. Aansoeke deur 
die Reserwebank vir nuwe effelcte-ultgl ftes mm 
a/losslngs van effekte wat vervaldatum berelk het. hel 
R 182 mll/oen beloop. en IS gedeellellk gedoen om die 
Bank se portefeulJe slaatselfekte vir die doeleindes van 
die Ultvoenng van opemarklransaksles aan Ie vuf Ander 
aansoeke, nA aftrekkmg van aflossmgs. het A41 5 
mll/oen be loop, waarby mgeslUlI 'n bedrag van A240 
mllJoen waarvoor ander monelllre bankmstelhngs as 
die Aeserwebank aansoek gedoen he1. 

Ole 10lale nellO beleggmgs In nle-bemarkbare 
skuldbewyse van die Tesoune, met mbegnp van 
Tesoune-obllgasles en Naslonale Verdedlglngsobllga
sles. het gedurende die tydperk Apnl tot Seplember 
1978 R263 mlljoen bedra. of byna R 1 00 mdjoen meer 
as wat vir die ftskale Jaaf In sy geheel In die Begroling 
VOOfSten IS. Ole neuo ontvangste len opslgte van ver
pjlgle lenmgsheflmgs het R 114 mlljoen beioop, nA 
magnemmg van die lerugbetalmg van lenmgshetrmgs 
len bed rae van A 136 mlljoen gedurende Julie In die 
Begrolmg IS vIr netto ontvangste van R338 mlljOen 
voorSlenmg gemaak. 

Skarklsfinansfermg 

'n Groot deel van die tOlale tekOr! (Ultgesonderd lentngs 
en skulddelgmgl van R 1 089 mlljoen op die Skal
klsrekenmg gedurende die eersle ses maande van 
die hUldlge Iiskale Jaar is met lenmgs wat die Tesoune 
van die pflvate nle-banksektor verkry het. gellnanster. 
Gebaseer op die verandenng In die nommale waarde 
van sy werkhke bes!! aan slaatskuldbewyse, het die 
bydrae van die prlvale seklor 10\ die finanslenng van die 
skatklstekorl gedurende hlerdle tydperk nle mmdar me 
as RB1 0 mil)oen. of R218 milJoen meer as gedurende 
die eersle ses maande van die Iiskale laar 1977178. 

" 

Finansiering van die Skatkisrekening 
R rrulJoene 

1977 1978 

Apr.- Apr.- Jul,- Apr,-
Sept . Junia Sept. Sept. 

Tekor! (Ullgesonderd ienmgs 
en skulddelglngl 946 892 197 1089 

Geflnansler deur : 
Blnnelandse nle-bankbronne 974 1014 412 1426 

S!aatskuldkommlssarlsseO '62 417 199 61. 
Private seklOr 592 596 213 610 

Monelare banksektor -45 - 103 -223 -326 
Builelandse seklor 16 -20 9 -11 
TOtaa! 946 892 197 1089 

• Inslwlende d>e Deparlemenl van Pos· en TelekommunikaSIew8Se 

beloop. Op soortgelyke wyse gemee!. hel die bydrae 
van die Slaalskuldkommissansse lot die skalkls
flnanslermg A6 1 5 mllJoen bedra. of A233 mllJoen meer 
as gedurende die tydperk Apnl tOI September 1977. 
O.e totale neno beleggmg In staalskuldbewyse deur die 
private seklor en die Slaalskuldkommlssaflsse ge
durende die eerste hellte van dm flskale Jaar 1978/79 
het gevolgitk 'n bedrag van A1 426 mlljoen berelk, of 
A337 mliJoen meer as die totale skatklstekorL Hlerdle 
aanstenJlke beleggmgs In staatskuldbeWy'se deur die 
bmnelandse nte-banksektor hel die Tesoufle m staal 
gestel om sy nellO skuldposisle leenoor die bUllelandse 
sektor en die monet~re banksektor mel R 1 1 m!!joen 
en R326 mlt/oen, onderskeldehk. Ie vermmder Die 
verlaglng In die neUo skuldposisle leenoor die bank.
sek.lor IS meer as len volle verklaar deur 'n skerp sty
glng van R508 mliJoen In sy kontanlsaido by die 
Reserwebank 

• 



Kapitaalmark 

Verdere verruiming van mark vir vaste·renredraende 
effekre 

Ole verrUlmlng van die mark Vir vaste-rentedraende 
ellekte, wat reeds In Maart '977 begm het, het ge
durende die derde kwartaal van 1978 en In Oktober 
voortgeduur Ole meeste nuwe ullglftes van seml
pnma-effekte gedurende hlerdle vier maande IS oorvol
teken en aansoeke ten bed rae van R435 mllJoen IS vir 
die besklkbare R29, mlljoen se nuwe eHekta ontvang. 
Ole staalseHektB-Ultglftes gedurende OklOber 15 goed 
ondersteun en die aansoeke het die allosstng van 
eHekte wat verval het met R212 mlljoen oorskry. 

As weerspteEHmg van '0 veldere verrUlmtng van 
marktoestande, het die opbrengskoerse op vaste
rentedraende effekte hulle afwaartse beweglng voort-

Opbrengskoerse in sekondere mark 
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gesl! Die opbrengskoers op nuwe ullQlftes van lang
termynstaalselfekte, wat vanaf 10,75 persem in 
Februane 1978 tal 10,625 persent In Mel er 10,50 
persent In JUnie gedaal het, IS ap 2 Oktoher tot 10,0 
persent verlaag In die sekond~re mark het die Doreen
stemmende opbrengskaers van 10,57 persent In JUnie 
tot 10,20 persent m September en 9,89 pelsent In 
Oktaber gedaal Ole opbrengskoers op nuwe lan9-
termynUltglftes van saml-pnma-effekte van die haogste 
graad hel van 10,99 persent In Junle tot 10,62 persenl 
In September en 10,29 persent m Oktober gedaal In 
die sekond~fe mark het die apbrengskaers ap langter
myn seml-pnma-effekte van 10,87 persent In Junle tot 
10,50 persent In September en 10,12 persent m 
Oktober vermmder, Ole apbrengskoerse m die 
sekond€!re mark vir pnma- en seml-pflma-effekte hel 
gedurende die vier maande Julie tot Oktober dus 
bykans saortgalyka verandenngs getoon, waardeur die 
apbrengsmarge effens vernou het van 0,30 parsent In 

Junia tot 0,23 per sent In Oktober In die geval van 
maalskappyskuldbnewe het die apbrengskoers ap 
nuwe Ultglttes skerper gedaal van 12 ,68 persenl In 

Junle tot 11,16 persent vroeg 10 Oktaber 

Opwaartse neiging in aande/emar/( gehandhaaf 

Nleteenstande 'n aanslenllke dallng In die ellekte
beursamset gedurende September, was die aanlal en 
waarde van aandele wal gedurende die derde kwarlaal 
op die effektebeurs verhandel IS, anderskeldehk 24 en 
55 persem hoer as gedurende die vaarafgaande kwar
taal Ole opwaartse neiging 10 die aandelepryse IS 
gedurende die derde kwartaal deurgaans gehandhaaf 
en die omvattende aandeleprysmdeks, wat aile k!asse 
aandele behels, het van Junle lot September mel 13 
persenl gestyg, Gedurende Oktober hel die am
vattende aandeleprysmdeks egter anveranderd gebly 
nleteenstaande 'n effense laename In die bedrywlg" 
he,d ap die effelctebeurs Mynbou- en fmanslele 
mynbauaandele het gedurende die vier maande vanaf 
Julie lot Oktaber die groatsle stygmg getoon, gevolg 

Persentasieverandering in aandelepryse 

Mynbouaandeta 

Ander 
metale 

Steen- en mine-
Tydperk Goud kool rele Mynbou 

Jun 1977 10\ 
Jan. 1978 47.4 5.9 23,4 29,8 
Jan lot 
Apr 1978 -1 4,5 -9.4 -6,0 -8,3 
Apr 101 
Okl 1978 33,9 50,3 40.4 35,0 
Jun lot 
Okl 1978 17,9 27,0 20,5 22,7 
Jun 1977 101 
Okl 1978 68,8 44,3 62,8 60,7 
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1975 1976 
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32,2 14,8 
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8,0 26.4 

- 4,3 - 7,9 

35,6 25.8 

16,2 12,6 

40,2 46.4 



deur handets-, ny.Nerhelds- en IinanSU31e nywerhetds
aandele Ole pryse van vasle-elendomsaandele hel 
onveranderd gebly en 'n klein daltng hel In die pryse van 
aandele van banke en versekerlngsmaalskappye voor
gekom Ole bygaande tabel toon die veranderlngs In die 
pryse van die belangnksle klasse van aandele ge
durende die hUldlge opwaartse lase wat In Julie 1977 
begin het 

Ole dlvldendopbrengskoers op aile klasse aandele 
hel van 7,0 parsenl In Junle 101 6,5 persen! In sowel 
September as Oktober gedaal, waardeur die om
gekeerde rendementsgaplng tussen die sekond~re 

markopbrengskoers op aandele en langlerrnynstaats
effekte van 3,6 persenl In Junle 101 3.4 persenl In 
Oktober vernou het 

Grafer bewegmg van langertermvn(ondse na 
deposltonemende e'1 verwanre msrellmgs 

Ole selsoensaangesUlwerde beweglng van langer
termynfondse na banklnslellings, bouverenlglngs, deel
nemlngsverbandskemas en Poskanloor- en ander 
slaatspaarfasdll€lle het gedurende die derde kwarlaal 
R865 mdJoen beloop, vergeleke met die reeds hoe 
kwartaalilkse gemlddelde van R622 mllJoen gedurende 
die eerste helfte van 1978 Ole selsoensaange
sUlwerde toename van R351 mlljoen In bouverenlglng-

Besparing en vloei van fondse na 
depositonemende en verwante instellings 

laoO 

19" 1914 191!. 1976 1918 

aandele en -depOSito's gedurende die deree kwartaal 
was meer as dubbeld die gemlddelde kwartaaUlkse 
Invloellng van A 1 70 mllJoen gedurende die voora!
gaande ses maande In die geval van banklnStelilngs 
was die toe name In spaar- en langlermyndeposllo's 
gedurende die derde kwartaal 19 persenl hoer as die 
gemtddelde kwartaallikse loename gedurende die 
eerste helhe van die jaar 

In ooreenslemmtng mel die algemene afwaartse 
bewegtng van renlekoerse, IS 'n verlaglng van deposlto
en verwante koerse op 15 September aange~ondlg Ole 
meesle deposllokoerse van banke en bouverenlglngs, 
tnslultende koerse op bouveremglngaandele , sowel as 
die koerse op Poskantoorspaarsertlflkate, Tesoufle
obligasles, en Naslonale VerdedlQlngsobllgasles, IS van
af verskillende datums gedurende die tydperk 18 
September lOt 1 November 1978 met een persent 
vermmder 

Verdere verberermg m bedrywlgheld m die verband- en 
vasre-elendomsmark 

Geoordeel volgens die versnelde loename In verband
lemngs deur bouverenlgmgs, hel die bedr)wlgheid tn 
die verbandmark gedurende die derde kwarlaal verder 
verbeler Na die verlagtng van die deposllokoerse, hel 
die bouverenlgmgs 'n verlagtng van hul patroonkoerse 
VI( woanhUisverbande van 'n reeks van 10,5 tOI 12,0 
persenl na 'n reeks van 10,0 lot 12,0 persenl vana! 2 
Oktober VIr nuwe lenlngs en vana f 1 Januarle 1979 op 
beslaande lenlngs aangekandlg 

Ole selsoensaangesulwerde waarde van vaste
elendoms,transaksles, wal gedurende die tweede 
kwarlaal met 7 persenl geslyg hel, hel gedurende die 
derde kwartaal met 'n verdere 5 persenl toegeneem 
Ole lransaksles hel gedurende hlerdle Iydperk hul 
hoogsle vlak seden die vlerde kwartaal van , 976 
befelk 



Opmerkings oor tabelle 

Su id-Afrika se buitelandse laste en bates - Tabelle S-64 tot S-67 

SUid-Alnka se bUltelandse Jasle en bates soos aan die 
Clnde van 1977, le5ame mel vergelykende gegewens 
vIr die vier voorafgaande jare, word In hlerdte U1lgawe 
van die Kwsrlaalblad gepubllseer Hlerdle svfers IS 
gebaseer op die resultale van dIe Tweede Sensus van 
BUilelandse Transaksles. Laste en Bales wal VII die Jaitr 
1973 opgeneem IS en wat deur mlddel van Jaarhkse 
sleekproelopnames ap datum gebrmg IS 

BUitelandse faste 

Ole bUltelandse lasle van SUld-Alnka het gedurende 
1977 met Al 502 mlljoen, of mel 7,6 persent, lot 
R21 332 milioen aan die emde vsn die laaf gestyg 
Hlerdle loename was aanslenllk klelner as die 
gemlddelde loename van 23,9 persenl gedurende die 
dne voorafgaande Jare, hoofsaakllk vanwee on laer 
groelkoers tn onregstreekse beleggmg In 1977 was die 
toename In h,erdle soorl belegglng beperk tot 8.4 
persent, vargelake met 'n gemlddelde loename van 
34,6 persent van 1973 tOI 1976 Hlerbenewens het 
die koers van toename In die regstreekse beJeggmg ook 
van on gemlddelde van 13.4 persent m die dne vooral· 
gaande JarB tot 6.4 persent In 1977 gedaal Gevolgllk 
het die persentasle-aandeel van die regstreekse beteg· 
gmg effens vermlnder, tarwyl die aendeel van dIS onre9-
streekse belegglng marglnaal van 58.7 perse01 aan die 
elOde V8n 1976 101 59,2 persenl aan die elnda van 
1977 toeganeem hel 

Gedurende 1977 het daar 'n 8antal belangnke 
verandenngs voorgekom In die nelgmgs wat ge· 
durende voorafgaande Jare In die bUlleJandse lasle 
waargeneem kon word Vanal 1973 tot aan dIe elnde 
van 1976 hel die bUltelandse koruermynlaste van die 
senlrale regerln9 en banksektor 'n voortdurende 
opwaarlse nelglOg geloon en IS daal 10 die bes:mder In 
1975 en 1976 grool loenames van onderskeldellk 
118,5 en 64,9 persenl aangeteken In 1977 hel die 
bUltelandse korttermynlaste van hlerdle sektor egter 
mel A 167 mll,oen of 8,0 perse", gedaal Ole bUlle
landse langtermynlasle van dIe open bare korporasles 
en plaasllke owerhede hel ook VIr die eerste keer seder! 
1973 algeneem, In vergelyklng mel 'n gemlddelde 
toename van 48,3 persent gedurende die dne 
vooralgaande Jare, IS daar In 1977 'n afnamevan R342 
milJoen of 11.2 parsent aangeleken. wal die gevolg 
was van meer blnnelandse as bUltelandse Ilnanslerlng 
deur sommlge van dIe groter open bare korporasles 
Laaslens het die bUitelandse korl1ermynlaste van die 
openbare korporasles en ptaasllke owerhede. nadal dll 
sedert 1973 slegs matlg gestyg het. gedurenoe 1977 
vlOnl9 loegeneem Vana' die elnde van 1973 tot aan 
die Blnde van 1976 hel die toename In die bUllelandse 
korttermynlaste van die openbare korporasles en 
plaaslike O'Nerhede R 107 mllJoen beloop, In vergely· 
ktng met 'n toename van R 163 mllJoen 10 1977 aileen 

Ole toename In regstreekse belegglOg gedurende 
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1977 was hoofsaakllk toe Ie skryf aan 'n stYglng In die 
bUllelandse tangtermyntaste van die private seklor van 
A6369 mltJoen aan die elnda van 1976 lot A6759 
m11loen aan die emda van 1977 In teensteiling 
hlermee. hel die bultelandse regstreekse korttermyn
laste oat dleselfde Iydperk slegs matlg van Al 559 
mlljoen lOt Al 671 mtlJoen loegeneem Ole loename In 

die bUilelandse regslreekse langtermynlasle IS ap sy 
beur! grotendeels verklaar deur stYQmgs In aandele
premls, reserwes en onverdeelde WinS , en In verbande 
en Jangtermvn1enlngs Ole keelS van IOenElme in 
aandelepreml6. reserwes en o'lverdeelde Ir'IInS hel 
egter van 13,3 persenl In 19761016.6 persenlln 1977 
gOOaal 

Ole verdere groel, alhoewel teen "n laer koers. In die 
bUltelandse onregstreekse belegglng was dIe gevolg 
van 'n skerp toename In die bUltelandse laste van die 
sentrale regenng en banksektor en van dIe pnvate sek
tor, terwyl dIe bUltelandse lasle van die open bare korp
oraSles en plaaslike owerhede gedaal het SOO.i 
gedurende vonge Jare, het die onregSlreekse langtf'r
mynlaste van die sentrale regenng en banksekior 
gedurende ,977 aanSlenhk toegeneem, terwyl die kJrl
termynlasle gedurende 1977. nil skerp toenames In 

1975 en 1976, gedaal het 'n OallOg het In die bUlte· 
landse langtermynlaste van die openbare korpo;asles 
en plaasllke owerhede voorgekom, terwyl hlerdle seklor 
se korttermynlasle vlnnlger as In die voorafgaar.de jare 
loegeneem het. Ole toename 10 die onregstreekse 
belegglng van die private seklor IS hoolsaakllk 
meegebnng deur 'n loename In verbande en lang
termynlentngs wat m die bUlteland aangegaan IS Soos 
In die geval van dIe regstreekse beleggm9. het die 
aandeleptemle, reserwes en onverdeelde WinS van 
bultelanders In die anregsueekse belegglng ·n 
aanSlenJlk klemer toename 8S In 1976 geloon 

Ole belegglng van aile geograllese geb1ede wal In 
die ontJedmg van SOid-Afnka se bUllelandse laste 
onderskel word, mel U1lsondermg van Oseanle, het 
gedurende 1977 loegeneem Ole persentasle-aandeel 
van 81 die geblede hel fellhk dleselfde as aan die elnde 
van 1976 gebly. met Europa sa aandeel op 66,6 per
sent en dill van Noord· en SOid-Amenka op 23.6 
persent Wat bUltelandse regstreekse belegglng betrel. 
het die laste van die E E G ·Iande die groolsle loename 
getoon, maar skerp loenames IS ook In die belaggmg 
van die res van Europa. Noord- an SUld·Amenka en 
Afrika aangeteken Die E.E G en Noord- en SUld
Amerlka was hoolsaaktlk vir dIe loenarne In die 
onregstraakse balegglng gedurenda 1977 varant
woordellk 

Bl.JItelandse bates 

SOld-Afrika se bunelandse bates hel gedurende 1977 
met R340 mllJoen, 01 (j ,8 persen!. tot R5 362 mllJoen 
aan die elnde van die Isaf loegeneem Hterdle loename 



was groter as die toename van 2,9 persent m 1976, 
maar heelwat klemer as die toenames van 25.4 persent 
m 1975 en 13,6 persem In 1974 Vir die tweede 
agtereenvolgende Jaar het die bUitelandse bates van die 
sentrale regenng afgeneem, hoofsaakhk vanwee 'n 
alname m die goudreserwes wal wt die goudrulloor
eenkomste voongesprul1 het Ole pflvate sektor se reg
streekse beleggmg het aanslenlik megeneem, maar 
hlerdle sektor se onregstreekse beJegglng het vir die 
eerste keer sedert 1973 gedaal en hlerdle alname het 
veroorsaak dat die tOlale beleggmg van die private 
seklor slegs matlg toegeneem het 

Ole toename In die private sektor se regstreekse 
beleggmg hel R454 mliJoen of 20,6 persent beloop, 
am aan die elnde van 1977 'n vlak van R2 663 mll/oen 
te berelk Hlerdle toename was bykans geheel en al die 
gevolg van 'n sells nag meer aanSlenllke mename van 
R497 mlljoen m die aandelepremie, reserwes en on
verdeelde WII'IS op regstreekse beleggmg Ole nomlnale 
waarde van gewone en ander aandelekapitaal In die 
vorm van regstreekse beleggmg het ewe-eens 
gedurende 1977 !oegeneem, maar die regstreekse 
I:ornermynbates en verbande en Jangtermynlenmgs ver
skuldig aan bunelandse geaffiheerde organlsasles en 
persone hel skerp afgeneem. 

Nadal die buitelandse onregslreekse bates skerp van 
AI 986 mdJoen aan die elnde van 1973 lot A2758 

mlljoen aan die elnde van 1976 toegeneem het, het dn 
101 A2 647 mllJoen aan dIe elnde van 1977, of mel4,Q 
persent, gedaal Hlerdle alname het voorgekom In die 
bUl\etandse bates van die senlrale regering en bank
sektor en die private sektof, terwyl dIe onregsueekse 
bel egg 109 deUf die open bare korporasles en plaasllke 
owerhede matlg loegeneem hel Soos hlerbo aangedUl, 
was die afname In die goudreserwes VIf die afname In 
die belegglng van d18 sentrale regsnng en banksektor 
verantwoordellk, terwyl sowel die bUl\elandse on reg
streekse lang- as korttermynbates van die private 
seklor skerp algeneem het. Meer In die besonder was 
die aandelepremle, reserwes en onverdeelde WinS van 
die pnvate seklor vir dIe afname In die bUltelandse 
onregstreekse langtermynbates verantwoordel! lc 

'n Geograflese klasslflkasle van SUid-Afnka se bUlte
landse bates lOon dal die persentasle-aandeel van 
SUid-Aftika se belegglOg 10 die E.E.G van 24,9 persen! 
aan die elnde van 197610127,7 persen! aan die elnde 
van 1977 toegeneem het. Hlerdle lOename was byna 
geheel en al In die vorm van regstreekse beleggmg en 
meer In die besonder In die vorm van aandelepremle, 
reselWes en onverdeelde WinS, In leensteiling met hler
die ontwlkkeJlng, het die persentasie-aandeel van die 
res van Europa en van Noord- en SUid-Amefika oor dle
sellde Iydperk afgeneem, lerwyl die van Aftlka op 'n vial<" 
van ongeveer 30 persen! gebly het . 

Nuwe tabelle van kw artaallikse ramings van die vernaamste nasionale rekeninge
groothede teen konstante pryse 

Inlaiding 

Jaarlikse famlngs van die brute btnnelandsa produk en 
besteding aan die bruto blnnelandse prod uk teen 
konstante pryse word sedert Maan 1966 In die 
Kwar(aalblad van die SUid-Afnkaanse Reserwebank ge
pubJlseer. Besonderhede van reele pnvate verbruiks
bestedmg IS m Maart 1971 bygevoeg Vergelykbare 
gegewens van al hlerdle groolhede wa! die tydperk 
1946 to! 1970 dek, IS m 'n By/aag tot die Junle 1971 -
ullgawe van die Kwarr8alblad gepubhseer, en gege
wens vir die daaropvolgende Jare In die gereelde 
ullgawes van die Kwarraalblad. In die September 1978-
KW8rtaalblad IS Jsarramlngs van die reEile bruto blnne
landse produk vol gens tlpe ekonomlese bedryNlgheld, 
reele pnvate verbrUlksbestedlng Ingedeel volgens 
dlenste en duursaamhe!d van goedere, reele vaste 
Investe/lng volgens tlpe ekonomlese bedrywigheld en 
tlpe organlsasle, en die reele vaste kap!taalvoorraad 
vOlgens Bpe ekonomlese bedrywlgheid en tlpe or
ganlsasle, aan die gepublrseerde naslonale rekenlnge
slatlsl1eke leen konstante pryse toegevoeg, 

Alhoewel Jaarsyfers nullig IS by die formulenng van 
langertermyn ekonomlese beleld, Vir navorsing met 

betrekking tot ekonomlese groel en strukturele 
verandenngs In die ekonom!e, en vir mtddeltermyn 
ekonomiese voorultskattlngs soos dIe wat In die 
Ekonomlese O.,twlkkelingsprogram vervat is, IS Jaar
reekse van beperkle nUl Vir die lormulenng van kart
lermyn monet4re en flskale beleld, Vir hlerd!e doel word 
naslonals rekenlnge-stalislleke op 'n kwartaalJikse of 
seJfs op 'n maandelikse baSIS benodlg. Kwartaalltkse 
01 maandeftkse statlslieke IS aok nultlg am die 
bestedlngsposte wat die ekonomlese beo,...,.......,lgheld 
onderskraag, Ie ontleed, en am die onderlrggende 
sterkte of swakheld van die ekonomlese becryNlgheld 
op 'n bepaalde tydstlp Ie bepaal. Sulke gegewens vorm 
ook die baSIS van korl1ermyn ekonomlese voofuilskat
trngs 

Ten elnde In hlerdle behoeftes te voorSlen, hel die 
Aeserwebank In 1960 gagewens begin versa ll1el om 
die naslonale rekenlnge ap 'n kwartaallrkse baSIS saam 
Ie stel. Aanvankhk IS slegs groothede leen heersende 
pryse versa mel en ontJeed. Gedeeltelik as gevolg viln 
die algemene eskalasle van prysstyglngs vanal 1970, 
het die kwanaallikse ramlngs van die vernaamsle 
naslonale rekeOinge-reekse teen heersende pryse 
naderhand ontoerelkend geblyk Ie wees vir die doel-
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atndas wal hrerbo geskOls rs en hel dre Reserwebank 
die V8rnaamsle groolhede leen konSlante pryse bagrn 
bereken 

In dIe vroee stadiums was kwarlaallrkse naslonale 
rekemngesvfels aan herhaalde herslenlOgs on:ierh8WI9 
en nle betroubaar genoeg VIr publ,kas.e !;leBg me, 
aangeslen die baslese gegewens wal dre kwanaallikse 
ramlngs len grondslag la, a8n\lankllk me besklkbaar 
was nle en daarntl aan aanStenllke loulegrense 
onderhewrg was Ole Reserwebsnk was ge\lolgllk 
ongene~ om hlerdle rammgs Ie publtseer alhoewel 
hullo gereeld bereken IS en die nel9'ngs In dIe jaalilkse 
on kwarlaallikse ekonomlese oorSlgle van dre Reserwe
bank gebrulk IS Graf.pke wal dIe nel9tngs 10 dIe 
selsoensaangesulwerde groothOOe. urlgedru~ leen 'n 
laa/koors, geloon hel. hel gereeld In dIe KV'o'ilf1aalblad 
en die Jaaflllcse E/t:onomlBse Verslag van die qeserwe· 
bankverskyn 

Met dIe verbelenng van die bas.ese statlS":leke, het 
dIe Reserwebank beslull om \I1f die eersle ke:!r sekere 
selsoensaangesulwerde en onaangesulwerde kwartaal · 
Itkse naslonale rekenlngo-gegewens leen heersende 
pryse In die KwanaalblBa/6 van Maart en Jume 1971 Ie 
publlseer In dIe Junte 1975·Kwar(aalblad IS lwee 
tabelle wat meer besonderhede van die prIVate ve"~ 
bfulksbesledlng en die brulo blnnelandse vasle 
II'WeSlenng leen heersende pryse op 'n kwartaalbasls 
boval hel. ook hleraan toegevoeg HISlorrese kwarlaal. 
Ilkse selsoensaangesulwerde en onaangesulwerde 
ramlngs teen heersende pryse van al die jaarhkse 
naslonale rekenlnge-gegewen5 wal m d,e Kwartaalbl8d 
verskyn. IS In .;n Stallstlese aanb,eding van SUld-Afrrka 
se kwarlaal1lltse naSlonale rekenlnge V" dIe tydperk 
1960101 1974" gepubllscer wat as 'n Byla~g tOI dIe 
Maart 1976-Kw8rtaalbllldverskyn hel 

Ole doel van die bygaande tabellee rs om Vlf die 
eerSle keer dIe seisoens8angesUlwerde en onaange
sUlwerde kwartaalramtngs (een Aonstante pryse van dIe 
brulO blnnelandse produk heen markPfVSe) en die hoof· 
komponenle van die bestedtng aan dIe bru~a brone· 
iandse praduk Ie pubhseer 8esonderhede van die roele 
private verbrulksbesledlng. wat d'ensle onderskel en 
goedere volgens duursaamheld Indeel. en van die reele 
brUIO blnnelandse vaste Investenng volgens tlpe or· 
gamsa!le, word oak geloon Hlerdle reekse salin die 
toekoms gereeld In dIe KW8rr881blad gepubltseer word 
Aanvankllk word slegs gegewens Vlf die tydperk 1970 
101 op datum gepubllseer Vergelykbare gegewens VIr 

dIe tydperk 1960 101 1969 sal metlertYd gepublrseer 
word 

5005 hlerbo genoem IS. IS dIe kwarlaalrammgs 
mlndar noukeurrg, en derhalwe mlnder betroubaar, as 
dIe jaarsyfers en moel hul1e slegs as benaderde aan· 
wysers van breA nelglog5 beskou word Ook moel In 

gOO8gle gehou word dal kwarlaalllkse naslonale 
rekenlnge-slallslleke aan herhaalde en aanslenhke her 
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SleOlngs onderhew1g IS, In die besonder wat dIe Jongsle 
kwartale betre' Hlerd'8 vcrskynsel IS me nel ap SUld 
Alrrka van loepasslng me, maar ook op aile lande waar 
kwarlaalramln9s gepubhseer word O,e vernaamSle 
redes VIr die deurlopende herslemng van kwartaal. 
ramlngs IS In dIe By/sag 101 die Maan 1976 
Kwartsalblad. waama hlerbo verwys IS, opgesom 

Metoda. van berekening en bronne van inligting 

Die bru(o brnnelsndse prOduk 

Vanal die eerste kwanaal van 1969 IS kwarlaalramtngs 
yan die reele bruto blnnelandse produk teen faktorkosle 
volgens liPS ekonomlese bedrywlgheld deur die 
Oeparlement van Slahsuek gepubltseer. In same· 
werking mel die Oeparlcment van landbou-ekonomle 
en ,bemarkmg en dIe Ekonomlese Depanemem van dIe 
Reserwebank, Ole reele bruto bmnelandse praduk teen 
fakrorkosle word deur dIe Reserwebank na markpryse 
omgoskakel deur dIe bvteliing van reeJe rndlreklo 
belaslrngs en die aftrekklng yan reele subsldtes Hlordl8 
twee groothede word verkry deur die gegewens van 
Indrrekle belasllngs en SubsIdies In die baslsjaar Ie 
eltslrapoleer aan dIe hand van volume-mdakse van 
produkle wal aan tndttekte belasllngs en subSidIes 
onderhewlg IS 

PrIWJre verbfUlksbestedmg 

Ole kwartaalilkse ramlngs \Ian die (eete prrvale ver· 
brulksbesledlng word op 'n 9rOOt aantal bronne go· 
baScor Om die prrvate verbrulksbesledrng teen hear 
sende pryse na konslanle pryse om Ie skakel . word 
elke beskrkbare komponenl teen dIe baslsjaarpryse her 
waardeer en daarna bymekaar gelel om dIe 10lale 
p"vate verbrulksbesledlng leen konstanle pryse Ie 
verkry Waar moonthk. word reele waardes bereken 
deur die ekstrapolasl9 van baslsJaarwaardes mel 
behulp van laepasllke volume-Indekse Waar volume
tndekse nle besktkbaar IS nle, word laepasllke prys. 
mdeltse gebru1k am die belrokke waardereekse na 
konsianie pryse Ie herlel IndICn geeneen van die boge
noamde metodes suksesvol loegepas kan word nle, 
word die algemene verbrulkerspryslOdeks gebrulk om 
die reeks Ie defleer t...asgenoemde metoda word stags 
gebrulk ten opSIg18 van poste weI 'n bate klem gedealte 
van die totale prrvate V8rbrulksbesledlng Ultmaak Daar 
word gebrulk gemaak van 'n grOOI aanta1 verslollende 
IOdekse, socs dl6 wal besklkbaar IS vtr die komponenle 
van dIe yerbrulkers- en groothandelspryslndekse, kleIn. 
handelverkope. en dlo hSless volume van fabrleks
produksle. sowel 85 van Inltgttng wat regstreelts deur 
d,e Reserwebank rngesamel word 

Owefheldsverbfulksbest6dlng 

Ole reele lone en salarrsse en loelaes, Inslu.lende 'l8r· 
goadrng In nalura, en ander posle van die lopende 
besledrng teen konSlanla pryse, word afsanderltk 
bereken Ole baStSlaafW8ardes van lone, salansse en 



loelaes word met behulp van die aantal werknemers , 
aangeSUlwer vir produkl lwflellsverandermgs, geekstra
poleer, aangeslen geen gesklkte loon- en salaflsskaal
indekse besklkbaal IS nle. Kwartaallikse ram lOgs van die 
owerheldsbestedmg aan goedere en ander dlensle teen 
konSlante pryse word verkry deur die besledlng leen 
heersende pryse met behulp van 'n beswaarde mdeks, 
wal un die groothandetspryse van verskillende soorte 
goedere en dlenste saamgestells, Ie defleer 

Bruro bmnelandse vaste mveslermg 

Om die bruto blnnelandse vaste Investenng teen 
heersende pryse na konslante pryse am te skakel, word 
dm besledlOg teen heersende pryse volgens tlpe bate 
vir elkeen van die nege ekonomlese sektore en die dne 
hpes msteilings gedefleer om baslsJaarwaardes Ie 
verkry Hlerdle gedefleerde waardes word daarna 
bymekaar getel am die tala Ie brulo bmnelandse vaste 
mveslenng teen konstante pryse te verkry In die geval 
van konslrukslewerke en woon- en nle-woongeboue 
word die kwartaalramlngs teen heersende pryse 
gedefleer met behulp van afsonderhke pryslndekse VI( 

elkeen van die dne Ilpes bates, aangepas vir meelbare 
verandermgs 10 aroeidsproduktlwillet In die geval van 
vervoenoerustlOg, masJinefie en ander toerustmg word 
die kwarlaallikse Ultgawes leen heersende pryse 
gedefleer mel afsonderllke IOdekse, gebaseer op mllg
tlOg wat van die Deparlement van Slatlstlek verkry 
word, 

Verandermg m voorrade 

Ole landbou se veestapel teen konslante pryse word 
verkry deur die verandenng In die flslese hoeveelhede 
van die verskillende soorle lewende hawe gedurende 'n 
kwartaal Ie vermenlgvuldlg mel 'n toepasllke ge
mlddeJde waarde vir die belrokke tlpe Jewende hawe 
Vir nywerheids- en handelsvoorrade word die tolale 
waarde van die voorrade aan die elOde van die kwartaal 
gedeileer met die gemlddelde groolhandelspryslOdeks 
vir die laasle vyf en .... Ier maande, onderskeldellk Ole 
reele landbouvoorrade 10 die handel word verkry deur 
die flslese veranderlng 10 die verskillende tlpes produkte 
teen loepastlke baslslaarpryse Ie waardeer Ole .... er
anderlOgs van aile ander Ilpes voorrade word verkry 
deur die voorraadsyfer VI' 'n speslfleke seklor aan die 
elnde van 'n kwanaal mel die groOlhandetspryslOdeks 
VI( die betrokke kwaMaal te defleer en die verskll tussen 
die waardes aan die elnde van die kwartale Ie bereken 

UI/voere van goedere en nte-faklOrdlenSle 

Ole nella waarde van die ul lvoer van gaud teen 
konslante pryse word .... erkry deur ekstrapolasle van die 
waarde 10 1970 op baSIS van die aanlal kltogramme!yn 
gaud geproduseer Ole waarde van die UlNoer van 
goedere teen konstante pryse word bereken deur die 
waarde teen heersende pryse met 'n prysindeks Ie de
fleer wal Ult die mdeks van die gemlddetde eenheld
waardes van goedere-UllVoere saamgestel IS . Ole 

waarde van dIS ultvoer van nle-faklordlenste teen 
konstanle pryse word verkry deur deflsflng van die kom
ponenle van sodanlge dlensle leen heersende pryse 
mel toepasllke rndekse, soos wag- en versekeflngs
tanewe, passaslersrelsgelde en verbrUlkerspryse van 
toefistebestedlOg In die blOnetandse ekonomle. 

Invoere van goedere en nte-faktordienste 

Ole waarde van die IOvoer van goedere teen konstante 
pryse word bereken deur die waarde teen heersende 
prVse mel 'n pryslndeks van die gemlddelde eenheld
waardes van goedere-lOvoere Ie defleer. Die waarde 
van die IOvoer van nle-fak\ordlenSle leen konSlanle 
pryse word verkry deur die komponente teen neersende 
pryse mel loepasllke mdekse, soos vragtaflewe, 
passaslersrelsgetde en die verbrUlkerspryse Vlf 10enSle
bestedlng, Ie defleer 
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