
Quarterly economic review 

Summary and general observations 

In the Governor's Address at the Reserve Bank's Annual 
General meehng on 22 August snd In the Bank's 
Annual Economic Report published before the meeting. 
economic developments durmg the year that ended on 
30 June 1978, and In some cases also dUring Juy and 
the early pan of August, were reviewed In detail. This 
reView, therefore. covers mainly the second quarter of 
1978 and, depending on the availability of statJSIICS, 
also the subsequent two months 

EconomiC developments dunng the second quarter 
confirmed earlier eVidence of a moderate economic 
upswmg smce the end of 1977. In this regard.lhe real 
gfOSS domest ic product 01 the non-agrlcultural seelOrs 
of the economy. which had begun 10 rise In the fltst 
quarTer of 1978, Increased conSiderably further In the 
second quarter. This further expanSion, which was 
strengthened by an Increase In the real value added by 
the agricultural sector, stemmed from a higher volume 
of exports and Increases In all major components of 
real aggregate domestic demand, wllh the exception of 
real Inventory Investment 

The strength of the Increase In domestic demand, 
however, IS difficult to ludge because an exceptionally 
large flse In real out lays on consumer durables dUring 
the second quarter partly reflected advance purchases 
prior to the Inlroductlon of the general sales ta) on 3 
July In addition, the Increase recorded In real gross 
domestic fixed mvestment dunng the second quarter 
was accounted for by higher outlays on selected 
prOjects only. and prIVate fixed Investment remained 
mhlblted by the existence of surplus production 
capacl1y Inventones declined to relatively low levels m 
the second quarter, and fu ture replenishment of slacks 
will depend essentially on the underlYing strength of the 
Increase m consumption expenditure 

The moderate economiC expanSion dUfing the firs! 
hall of 1978 had the effect of slightly reducing 
unemployment The number of registered unemployed 
Whites. Coloureds and Asians decreased significantly 
dUring the first quarter and although It rose agam 
durmg the second quarter. the level In June was sillt 
well below that in December last year According to 
available statistiCS, the number of unemployed Blacks 
also declined from October 1977 to March thiS year 

The rate of increase in wholesale and consumer 
pflces decelerated notably during the second quarter 
In July, however, the introduction of the general sales 
tax. together With deferred price adjustments. had a 
pronounced escalating effect on consumer pnces The 
rale 01 Increase m wholesale prices m July. however, 
remamed at the level to which It had declmed In June 

Comcldmg With the ,"crease tn real gross domestic 
expenditure, the volume of Imports rose dUfing Ule first 
half of 1978. The rale of Increase accelerated durmg 
the second quarter and, together With a more rapid ri se 
In Import pnces, accounted for a markedly higher level 
of Imports during thiS pertod At the same lime, net 
inVISible payments to the rest of the world Increased 
sharply. The seasonally adjusted surplus on the current 
account of the balance of payments nevertheless 
declined only slightlv compared With the fltst quarter 
because an ,"crease In exports and the net gold output 
almost matched the fJse In Imports and net ,"VISible 
payments. 

The capItal account of the balance of payments 
contmued to show a net outflow during the second 
quarter, but thiS outflow was conSiderably smaller than 
dUring the preceding three months A decline In the net 
outflow of short-term capital nOt relaled to reserves was 
largely responsible for the reduced overall net outflow 
of capital This decline was probably due to the Increase 
In Imports and an accompanying rise In trade credtts. 
despite the fact that the effective COSt of trade finanCing 
abroad had t1sen above the comparable domestic cost 

The rates of mcrease to the narrowly defined money 
supply and the supply of money and near-money 
accelerated markedly dunng the second quarter and 
again during July A sharp rise In bank credit to the 
pllvate sector was the most Important factor account
Ing for the Increase In the monetary aggrega tes during 
the second quarter A substanllal part of the new bank 
credit extended to the private sector dutlng thiS period 
was related to Increased consumer expenditure ahead 
of the Introduction of the general sales tax. DUring July 
bank credit 10 the ptlvate sector Increased only 
moderately further, and the flse In the supply of money 
and near-money dUfing thiS month was caused largely 
by an Increase In ne t claims of the monetary banking 
sector on the government sector The relatively small 
rise In bank credit to the private sector durmg July 
resulted In an increase In the unused faclhtles under the 
ceilings on the banks' discounts and advances, aher 
Ihese faCilities had decreased dunng the second 
quarter notwithstanding the raising of the ceilings by an 
additIOnal 4 per cem m May 

Bank rate was reduced from 9 to 8t per cem on 22 
August and thiS was followed by a lowenng on 24 
August of the commercial banks' pnme overdratt rate 
Irom 12t to 12 per cent. On 15 September It was 
announced that the banks' prime overdraft rate Will be 
reduced by a further t per cem and that the depOSi t 
rates 01 banking InSl!luUons and building SOCietieS, 
Including those on bUilding society shares, Will 
generally be reduced by 1 per cent. Similar rate 
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reductions were also announced In respect of savings 
certificates of the Department of Posts and Tele
communications and certain Treasury bonds 

Exchequer receipts were slightly lower m the second 
than In the first quarter on account of the reduction of 
indirect taxes as part of government policy to stimulate 
the economy. and also In anticipation of the 
introductIOn of the general sales tax In July. El(chequer 
Issues. on the other hand. were maintained at a 
rela tively high level. causmg a large deficit which had to 
be financed by means of borrowing A successful 
raising of funds In the domeshc non-banking sector 
obviated the need for credit from the monetary banking 
sector Dunng July. however. the government's net 
indebtedness to the monetary banking sector in
creased sharply when a further substantial delicti was 
recorded. partly because the proceeds of the general 
sales tal( were not yet reflected in government revenue. 

Except for periods of lightness over the June and 
August month-ends. money market conditions eased 
conSiderably dUring the second quarter and the ensuing 
two months Money market rates declined dunng the 
first hall 01 the second quarter. and after remaining 
more or less unchanged for about two months. 
resumed a downward trend durmg the remamder of 
July and August. The reduction in Bank rate was 
followed by a decline in all money market rates. 

Easy conditions continued to eXist In the flxed
Interest secunty section of the capital market NotWith
standing the raising of a substantial amount of new 
funds by the public sector. fixed-interest secunty Yields 
continued their downward trend dUTlng the second 
quarter and the subsequent two months In the share 
market. turnover and pnces advanced strongly from 
May to August. aher a temporary decline durmg the 
penod February to Apfli 1978 ActiVity In the mortgage 
and real estate markets. which had declined to a low 
level at the end 01 1977 and recovered only moderately 
dUring the first quarter, expanded considerably dUring 
the second quaner and July 
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National accounts 

Real gross domestic product Increased sharply from the 
flTsI to the second Quarter of 1978. A (lse In the real 
value added by the secondary and tertiary sectors of the 

Gross domestic product at 
constant 1970 prices 
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economy accounted for most of the increase, con
firming earher eVidence of a cyclical upswing In econ
omic activity Irom the end of 1977 The real value 
added by agncullure also Increased appreciably In the 
second quarter, but real mining output remained more 
or less unchanged. Real gross domestic product was 
2t per cent higher in the second quarter 011978 than 
In the corresponding quarter of 1977, and in the first 
hall of 1978 it was 2 per cent higher than in the first 
half of 1977 

Gross domestic product at current prices also 
increased markedly 10 the second Quarter. largely 
reflecting higher profits by agriculture, mining, manu
factuflng and commerce. In contrast, the remuneration 
of employees rose at about the same rate as In the 
preceding quarter. 

Apart from a higher volume of exports, Ihe further 
Increase In real gross domestic product dUring the 
second quarter of 1978 stemmed from flses in all 
major components of real aggregate domestic demand. 
With the exception of real Inventory investment which 
declined for the tenth consecutive quarter. AI current 
prices, the higher gross domestic expenditure was StiU 

less than the gross national product, and the difference 
was reflected In a fairly large surplus on the current 
account of the balance of payments. 

Private consumption expenditure contributed ma
t8f1ally to the Increase In real aggregate domestic 
demand in the second quarter Exceptionally large 
!Ocreases were recorded In real outlays on durable 
goods. reflecting large-scale purchases ahead of the 
introduction of the general sales tax of 4 per cent on 3 
July. Real government consumption expenditure was 
maintained at the higher rate of Increase that became 
apparent In the last quarter of 1977 

In real terms, gross domestic fixed Investment 
Increased markedly in the second quarter, aher 
declinlOg 10 the first quarter to 115 second lowest level 
10 almost live years The increase In the second quarter. 
however, was mainly accounted for by higher outlays on 
special prOjects such as the second oll-fram-coal plant. 
the nudear power slat lon, Ihe containeflsatlon 
programme and plants for the production of uranium 
The further decline 10 real Inventory Investment In the 
second quarter was noticeably smaller than In the 
precedlOg quarter. Oecreases 10 real mdustflal and 
commercial inventOries and diamond stocks-In-trade 
were partly offset by a sharp Increase In real agncultural 
stocks. The rallO of feal non-agricultural inventones to 
the real gross domestic product of the non-agflcultural 
sectors fell to 3 1.4 per cent In the second quarter, 
compared With 33,1 per cent in the first quarter and the 
recent peak of 38,8 per cent 10 the third quarter of 
1975. 

Gross domestic saving Increased substantially 
durlOg the second quarter and exceeded the amount 
reqUired to finance fIxed and Invenlory Investment for 
the fihh consecuuve quarter. All components 01 gross 
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domestic savmg increased 10 the second quarter. the 
largest Increase being recorded In the case of corporate 
savlOg. Because of the higher level of consumption 
expenditure 10 the second quarter, the rate of Increase 
10 personal saving decreased noticeably dUfing this 
period 
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Business cycle trends . labour situation and prices 

The behaviour of economiC indicators during the 
second Quarter of 1978 provided further evidence of 
the moderate upswing In economic activity from the 
end of 1977. In manufacturing the volume of produc
tion and sales at constant prices increased appreciably, 
and the higher level of activity was also reflected In an 
increase In the average rate of utilisation of production 
capacity from 83,9 per cent In the first Quarter to 84,6 
per cent in the second quarter. Wholesale and retail 
sales at constant prices rose further durrng the second 
Quarter, and a particularly sharp rise occurred in new 
motor vehicle sales. These increased sales retlected a 
generally higher consumer demand, but also heavy 
consumer expenditure ahead of the introductIOn of the 
general sales tax. The effect of these advance 
purchases was a decline in the volume of retail sales 
and the number of new motor vehicles sold in July. 
Although actIVity in the construction sector was still at a 
relatively low level, a number of Indicators, such as the 
volume of production and sales of building materials, 
residential building plans passed. real estate 
transactions, new mortgage loans granted by budding 
societies, and mortgage registrations, pOinted towards 
a reVival durrng the second quarter. 

In line wl1h the expansion of economic activity 
dUring the first half of 1978, unemployment among all 
population groups tended to decline. The seasonally 
adjusted number of registered unemployed Whites, 
Coloureds and Asians decreased from 34640 In 
December 1977 to 29750 In March 197B. before 
increasing to 31 950 in July. According to a new survey 
of the Department of Statistics. the number of un
employed Blacks declined from about 633000 In 

October 1977 to approximately 563000 in March 
1978. 

The new consumer prrce Index of the Department of 
Stallstics. which incorporates changed weights and 
coverage and is based on the 1975 expenditure 
patterns of households in different income categories. 
shows that for all Income groups the seasonally 
adjusted annual rate of Increase in consumer prices 
declined from 9.1 per cent in the first Quarter to 5,1 per 
'tent In the second quarter ThiS reflected lower rates of 
price Increase for all goods as well as for services other 
than hOUSing and transport. The lower rates of increase 
In the prices of goods were related to the reduction in 
sales duties and the surcharge on Imports in MarCh. 
and to price competition aimed at promoting consumer 
purchases before the introduction of the general sales 
tax. From June to July the consumer price index in
creased by 4,2 per cent. of which the general sales tax 
IS estimated to have contributed 2,8 percentage points. 
Increases in the prices of food, motor cars and other 
transport goods. and laundry services, accounted for 
most of the additional rise of 1.4 percentage POintS. 
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Business cycle indicators 
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Prices 
Percentage change over twelve months 
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DUring August. however. price rises were lower again 
amounting to only 0.4 per cent Compared with the 
same month in the preceding year. consumer pnces 
rose by 8.6 per cent in April, 8.4 per cent In May. 
8.2 per cent in June and 11.0 per cent in both 
July and August. 

The seasonally adjusted wholesale price index rose 
sharply at an annual rate of 13.8 per cent in the first 
quarter of 1978. before the rate of increase decelerated 
to 9.6 per cent in the second quarter. ThiS deceleration 
was caused by lower rates of IOcrease In the pnces 
of Imported as well as domestically produced goods. 
Compared with the same month in 1977. wholesale 
prices rose by 9,7 per cent 10 April. 9.3 per cerll 10 
May and 8.5 per cent 10 both June and July. 

Balance of payments 

A further surplus on the current account of the balance 
of payments was recorded 10 the second Quarter of 
1978. but the figure of R201 million was notably 
smaller than the comparatively large surplus of R494 
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million In the first quarter. II seasonal Inlluences are 
eliminated, however. the surplus at an annual rale only 
declined from R1 256 million In the first quarter to 
Rl098 million In the second quarter. Tnis small 
decline was tne net result of substantial increases in 
merchandise imports and net invisible payments to the 
rest of the world. and an almost equally large Increase 
In merchandise exports and the net gold output. 

In line with tne upturn In economic activity, the 
volume of merchandise Imports started to rise from the 
end of 1977. and the rate of Increase accelerated 
sharply In the second quarter of 1978. Tne larger 
volume of Imports. together With a more rapid rate of 
increase in Import prices, caused the value of 
merchandise Imports to rise. at a seasonally adjusted 
annual rate. from A7 078 million in the first quarter to 
AS 204 million in the second quarter Tnls was 
attributable mainly to higher Imports of machinery and 
electrical eqUipment. transport equipment and oil. 

Taken at a se~sonally adjusted annual rate. net 
inVISible payments to the rest of the world rose from 
A 1 453 million In the first quarter to R 1 722 million In 

the second quarter. Service payments to foreigners 
increased sharply. mainly because 01 higher freight and 
merchandise Insurance payments and Increased 
income payments on foreign Investment in South 
Afnca . The Increase in service payments was only 
slightly offset by a small rise 10 service receipts 

Merchandise exports. at a seasonally adjusted 
annual rate. Increased from R6 380 million In the first 
quarter to R7 461 million In the second quarter. owing 
to both volume and pnce Increases The largest 
contribution to thiS Increase was made by tne e)(ports of 
diamonds and maize. Although the average price of 
gold on the london market remained at about the same 
relatively high level as In the first quarter. the net gold 
output. at a seasonally adjusted annual rate. Increased 
moderately from R3407 milhon In the first quarter to 
A3 563 million In the second Quarter Subsequently. 
the gold price rose further to reach averages of $188.7 
and $206.0 per fine ounce In July and August. 
respectively. compared With $178.4 per fine ounce In 
the second quarter. 

The capital account of the balance of payments 
Improved markedly In the second Quarter The net 
outflow of capital of A 149 million dUring thiS period 
was substantially less than the figure of R522 million 
for the first quarter. ThiS smaller outflow was due 
mainly to a decline In the net outflow of snort-term 
capital not related to reserves. including unrecorded 
transactions. from R345 million in the flTst quarter to 
A91 million In the second Quarter The reduced net 
outflow of short-term capital was probably related to 
tne Increase In merchandise Imports and an 
accompanYing rise in trade credits, and occurred 
despite the fact that the effective cost of trade finanCing 
abroad had risen above the comparable domestic cost. 

The Improvement of the capital account in the 
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seconCl quarter was also Clue to a slight C1ecllne In the 
net outflow of long-term capi tal and a sWitch f'om a 
reduction to a small mcrease m short-term liabilities 
related to reserves. As dUring the preceding two 
quarters. the government and bankmg sector made 
large net repayments of long-term foreign loans. Public 
corporations and local authorities on balance also 
repaid long-term foreign debt. mstead of bemg net 
recIpients of long-term capital as m the first quarter 
The decline m the net outflow of long-term capital 
dUfing the second quarter was. therefore, attnbutable 
to a net mflow of capital to the private seClor, m 
contrast to the net outflow durmg the precedmg 
quarter 

Balance of payments transactions caused the net 
gold and other foreign reserves to mcrease by A4B 
million dunng the second quarter These reserves 
mcreased by A 157 million from the end of September 
1977 to the end of June 1978 If changes m short-term 
liabilities related to reserves and valuation adjustments 
are laken mto account, the gross gold and other lorelgn 
reserves Increased by R 1 157 million dUring The 
second quarter to reach a level of A' 929 million al the 
end of June 1978. TillS substantial rise was due almost 
en II rely to the revaluation of the gold reserves of the 
Reserve 8ank at market-related prices DUring July and 
August the gold and other foreign reserves of the 
Reserve Bank Increased by R146 million to a level of 
A 1 920 million, agam largely because of the revalu
ation of its gold holdings. The cash component of the 
Bank's reserves was. 01 course. not mcreased by the 
revaluation of the gold holdmgs. and It showed linle 
change dUfing the second quarter and the ensumg two 
months 

Causes of changes in money and near-money 
R mil lions 

Monetary and banking situation 

The seasonally adjusted money and near-money supply, 
which had Increased at an annual rate of 2 per cent 
dUfing the fltst quarter of 1978. rose sharply by R406 
million. or at an annual rate of about 18 per cent. 
dUring the second quarter· DUring July a further 
substantial mcrease of R409 million was recorded. 
resultmg in a rate of mcrease of 27 per cent durmg the 
four-month pefiod April to July 1978. The narrowly 
defined money supply, which had mcreased by R 128 
million or at a seasonally adjusted annual rate of 12 per 
cent dUfing the second quarter. Increased substantially 
by A 139 million dUfing July. 

As shown In the accompanymg table, the rapid rise 
10 the seasonally adjusted money and near-money 
supply durmg the second quarter and July was mainly 
accounted for by an Increase In domestic credll 
extenSion. Claims of the monetary banking sector on 
the pnva te sector Increased sharply dUring the second 
quarter and thiS was only partly offset by a decline m 
net claims on the government sector DurlOg July nel 
claims on the government sector rose markedly 
because of a decilfle 10 government deposits With the 
Reserve Bank while, at the same time, claims on the 
pnvate sector showed a small further Increase The net 
gold and other foreign reserves 01 the moneTary 
banklOg sector rose moderately durmg the second 
quarter and more sharply during July. when net 
repayments on short-term foreign loans amounted to 
R 11 0 mllhon. DUling August Ihe net gold and other 
foreign reserves of the Reserve Bank mcreased by R7B 
million. excludmg changes on account of the monthly 
revaluation of the Bank's gold holdings The ellect of 
the flse 10 overall bank credit extension and ,n the net 
gold and other foreign reserves on the supply of money 
and near-money was partly neutralised by a substantial 

"The eHecr or a merge. belWfllln 8 non·monlllaf~ gllneral bank and 
a monela", gene.al bant duung ALl'" 1978 has bllen III,mrnaled 
hom ali Itgu'lls ,n Ihll RlIsefW Bank's monela", analys,s 

Not selSonally adjusted Seasonally adjusted 

1s t qu. 2nd qtr. 

1978 1978 

Net gold and other foreign reserves 45 64 
Claims on government sector 

Gross claims -46 222 
Government daposlIsllncraase-. decrease+) -306 -68 

Net claims -352 159 
Claims on pm'ate sector 215 634 
long-term depOSits (,ncraase-, decrease+) -128 -354 
Net other assets ... 8' 82 

Total causes of changes - 139 580 
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Monetary analysis 
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Increase In long-term depOSits afthe private sector with 
monetary banks dUring the second quarter and a further 
small Increase during July, 

The annual rate of Increase In the seasonally 
adjusted amount of bank credit to the private sector 
acceleraled from 9 per cen t In the first quarter of 1978 
to 34 per cent in the second quarter, but declined to 26 
per cent for the fou r months April to July as a result of 
the considerably smaller Increase dunng July. A sub
stantial part of the new bank credit to the private sector 
dunng the second quarter , and dUring June in 
particular, was related to increased consumer expen 
diture prior to the int roduction of the general sales tax. 
DUring July the discounts and advances of the 
commerCial banks, merchant banks and monetary hire
purchase and general banks actually declined. but hlre
purchase and leaSing finance continued to rise Cash 
credit advances by the l and Bank. which had risen 
moderately during the second quarter. showed a large 
seasonal Increase dUring July. 

As a result of the sharp Increase In bank credit to the 
private sector dUring the second quarter, unused 
faCi lities under the banks' ceilings on discountS and 
advances declined by R30 million, notwithstanding the 
raiSing of the ceilings by an additional 4 per cent in 
May During July, however. the banks' unused faCilities 
increased by R 1 00 million. 

The excess liquidity of banking InstitutIOns Improved 
slightly during April and May. but deteriorated 
somewhat during June, mainly because of a large 
seasonal mcrease in government depOSits. A sub
stantial decline In government depOSits. as well as an 
Increase In the net gold and other foreign reserves, 
caused the banks" liqUidity posillon to improve Signifi
cantly dunng July 

Surptus liquidity ratios of banking institutions. 1978 
% 

March April M., Juna July 

CommerCial banks 1.3 2,5 3,5 2,6 3,0 
Other monetary 
banks 1.3 1.7 1,3 1,0 1.9 
Other banks - 1.3 -1.1 -0,8 -0,4 -1.0 
All banks 1,2 2,1 2,7 2,0 2,5 

Money market 

The money market eased conSiderably dunng April and 
the first half of May, remained fairly steady up to late 
June, and then eased further durmg the latter part of 
July and most of August. Relatively tight conditIons 
were experienced, however, during the last few days of 
June and in early July and over the August month-end. 
The June-July tightening reflected a combination of a 
large mcrease m government deposits. a decline in the 
net foreign reserves of the Reserve Bank, and an 
unusually sharp Increase In the month-end amount of 



notes In circulation The tightness over the August 
month-end was mainly due to large tax collections by 
the government. 

Call loans to the discount houses reached a peak of 
R912 million on 26 June, but dropped sharply to A584 
million on 5 JUly. After reaching a new record level of 
R971 million on 25 August they fell back to R660 
million on 1 September. Reserve Bank accommodation 
to the discount houses reached peaks of R371 million 
on 5 July and of R323 million on 31 August and 1 
September. The banks' free balances with the National 
Finance Corporation were virtually depleted during 
most of the first half of July and over the August month
end. 

Money market interest rates, which had shown linle 
change from the middle of May to late-June, resumed a 
downward trend during July and August. After re
maining unchanged at 8,5 per cent from the middle of 
May to the middle of July, the rate on three-month 
bankers' acceptances decreased dUring the ensuing 
period to 8,3 per cent Immediately before the reduCtion 
of Bank rate from 9,0 to 8,5 per cent on 22 August. and 
then declined further to 8,0 per cent. The rate on three
month negotiable certificates of deposit remamed 
generally at a level of 8,5 per cent from the middle of 
May to the middle of June, rose to 8,8 per cent on 7 
July. and then declined steadily to 8.1 per cent on 25 
August. The Treasury bill tender rate, which had re
matned at or close to 8 per cent from March to early 
August. decreased to 7,95 per cent on 18 August. and 
to 7.65 per cent on 25 August and on 1 September. 
Net sales of government securities by the Reserve Bank 
In the open market. which promoted an orderly down-

Money market interest rates 
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wara movement of Interest rates. amounted to R299 
million during the five months from April to August. 
Over the August month-end. however, secuflties were 
bought by the 8ank. The commercial banks' prime rate 
was lowered from 12,5 to 12 per cent on 24 August 
and a further reduction of t per cent was announced on 
15 September. On the same date It was also 
announced thaI the deposit rates of banking 
institutions, with the exception of the rale on ordinary 
savmgs deposits. will be reduced by 1 per cent . 
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Government finance 

Partly because of a reduction In the rates of sales duties 
and the surcharge on Imports, announced by the 
M'nister of Finance In March 1978, the seasonally 
adjusted receipts on the Exchequer Account declined 
slightly In the second quarter of 1978 compared with 
the preceding three months. As In the corresponding 
three months of 1977. Issues rose at a relatively high 
rate In the second quarter, causing a comparatively 
large deficit on the E)(chequer Account 

As shown m the accompanying table, h:mowlng 
from domestiC non-banking sources more than covered 
the Exchequer deficit Slightly more than two-thirds of 
the deficn was financed by net borrowing from the 
private non-banking sector, largely as a result of a 
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Total 
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816 

461 
312 
148 

341 
15 

816 
·'nc'udlng the Department 01 Posts and TelecommumCiUlOl1S 

1978 

892 

1014 
417 
598 

-103 
-20 
892 

highly favourable response by thiS sector to two Issues 
of government stock In May 1978. tn addition to the 
amount of A421 million raised In the private non
banking sector by means of Issues of marketable 
securt!les. thiS sector's net Investment In non
marketable government bonds and ItS . payment of 
compulsory loan leVies amounted to A79 million and 
R98 million. respectIVely The net Investment In govern
ment seCUrities by the Public Debt CommiSSioners and 
the Department of Posts and Telecommunications 
represented almost half of the amount reqUired to 
finance the Exchequer deficit during the second 
quarter. These contributions to the finanCing of the 
defiCit enabled the Treasury to reduce liS net 
Indebtedness to the foreign as well as the monetary 
banking sector. An Increase of R205 million In the 
monetary banks' holdmgs of government seCUritIes was 
more than offse t by a (lse of R308 million in Exchequer 
Account depOSits. 

The eHect of the changes In the indirect taxes 
became more apparent In July when collections of the 
newlv Introduced general sales tax were not yet 
reflected In Exchequer receipts. Receipts dUring thiS 
month were about A 134 million less than in July 1977 
Issues, on the other hand. were maintained at a high 
level and exceeded those In July 1977 by A 128 million 
The Exchequer Account accordingly showed a shortfall 
of R305 mllhon. which was substantially larger than the 
defiCit of A42 million recorded In July 1977. It IS to be 
expected that receipts will rise conSiderably dUring 
August on account of collections of the general sales 
tax as well as higher Income tax and mining lease 
payments by gold mining companies. resulting from the 
recent increase In the price of gold. 



Capital market 

Easy conditions continued to exist In the fixed-interest 
secun ty market dUring the second quarter of 1978 and 
the ensuing two months, New Issues of government 
stock In May were well supported and most new Issues 
of semi-gilt-edged stock dUring the five-month period 
concerned were heavily over-subscribed. DUring the 
second quarter new funds raised In this market by 
means of Issues of gilt-edged and semi-gil t-edged 
seCUri ties. excluding the Increase In the borrowers' 
hold ings of their own securities, amounted to R895 
million, compared with R394 million In the Ilrst Quaner 
of 1978 and a Quarterly average 01 R530 million In 

1977. 
The Yield on new Issues of long-term government 

stock decl ined from 10,75 per cent In February 10 
, 0,50 per cent In June, In the secondary market the 
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Yield declined further to 10.34 per cent 10 August The 
Yield on new long-term Issues of the highest grade 
seml-gilt-edged stock decreased from 11.56 per cent In 

March 1978 to 10,99 per cent 10 June and further to 
10.62 per cent early In September In the case of 
company loan securities, the Yield on new Issues de
clined from 13.00 per cenl In December 1977 10 
12.68 per cenl In June, 11,97 per cent In July and 
11,26 per cent early In September The Yield margin In 

the secondary market between tong-term seml ·gilt
edged and gilt-edged stock narrowed from 0,86 
percentage POlOtS 10 March to 0,30 percentage POtnts 
In August. 

After a temporary decltne 10 stock exchange activity 
and share prices dUring the period February. 10 April 
1978, bOlh advanced slrongly during the four months 
10 August. In August share prices on average were 25 
per cent higher than in Aprtl this year The average 
levels of the number and value 01 shares traded on the 
stock exchange durtng the four-month pertod May to 
August 1978 were 43 per cent and 33 per cent. 
respectively, higher than those dUring the 'Irst four 
months of the year. As a result of the increase in share 
prices, the diVidend yield on all classes of shares 
decltned from 8.00 per cent In Aprtlto 6.73 per cent In 
August 

A greater availability of funds In the capital market 
was reflected In a substantially larger flow of longer
term funds to depOSit-receiving and related institutions 
Seasonally adjusted. the Increase In longer-term funds 
held With banking institutions. building societies. 
participation mortgage bond schemes, and government 
savings faCilities amounted to A727 million In the 
second quarter, compared With R582 million 10 the first 
quarter of 1978 and a Quarterly average of A400 
million for 1977. During July the seasonally adjusted 
inflow of funds to bUilding societies amounted to A92 
million, which was substantially higher than the 
monthly average of R57 million for the 'Irst half of the 
year On 15 September it was announced that the 
depOSit rates of banking Institutions and bUilding 
societies. including those on building society shares, as 
well as rates on savings certificates of the Department 
of Posts and Telecommunications and on certatn 
Treasury bonds Will generally be reduced by 1 per cent. 

Activity In the mortgage and real estate markets 
expanded conSIderably dUring the second quarter of 
1978 New mortgage loans granted by bUild 109 
societies dunng thiS period, seasonally adjusted. were 
24 per cent higher than In the preceding quarter The 
seasonally adjusted value of real estate transactions 
dur10g the second quarter was 7 per cent higher than 10 
the 'Irst quarter. and the average monthly level of 
transactions 10 the second quarter was 20 per cent 
higher than In December 1977, when Ihese trans
actIons reached their most recent lowest level DUring 
July the value of real estate transactions showed a 
sharp further increase. 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

In die PreSldentsrede tydens die Reserwebank se 
algemene Jaarvergadermg ap 22 Augustus en In die 
Reserwebank seJaarlikse Ekonomlese Verslag wa! vaor 
daardle vergadenng vrygestel IS. IS die ekonomlese 
ontwtkkellngs gedurende die Jaaf wat ap 30 Junia 
1978 geemdlg het , en In sommlge gevalle oak ge
durende Julie en die begm van Augustus. In besonder
hade bespreek Hlerdle 00r519 dek derhalwe hoof
saakllk die tweede kwartaal van 1978 en, afhangende 
van die besklkbaarheld van gegewens, oak die daarop
volgende twee maande 

Ekonomlese ontwlkkellngs gedurende die tweede 
kwanaal hel vroeere aandUldlngs van 'n mallge e(ono
mlese opswaal sederl die emde van 1977 bevesllg In 
hlerdle verband het die reele bruto bmnelandse prod uk 
van die nle-Iandbousektore van die ekonomle. wat In 
die eerSle kwartaal van 1978 begm styg hel . in die 
tweede kwanaal aanslenlik verder toegeneem, H erdle 
verdere ultbreldmg wal deur 'n toe name m die reele 
toegevoegde waarde van die landbousektor versterk IS, 
het voortgesprUlI uil 'n hoer volume van die uitvoer en 
toenames In al die hoofkomponente van die 10tale 
bmnelandse vraag, met ultsondermg van die reele voor
raadmvesterlng , 

011 IS egler moeillk om die sterkte van die loename 
In die blnnelandse vraag Ie bepaal, aangeslen 'n bUI\en
gewoon groo\ stygmg In die reele bestedmg aan 
duursame verbruiksgoedere gedurende die tweede 
kwarlaal gedeellelik aankope voor die Insteiling van die 
algemene verkoopbelastmg op 3 Julie weerspieel het 
Boonop word die toename wat m die reele bruto bmne
landse vaste mvestering gedurende die tweede 
kwartaal aangeleken IS, slegs verklaar deur hoer be
stedmg aan Ultgesoekte proJekte, lerwyl die private 
vaste Investeflng nog deur die bestaan van surplus
produksiekapasllelt teruggehou IS Ole voorrade het In 

die tweede kwaTtaal tot betreklik lae vlakke gedaal. en 
10eRomstige aanvullmg van voorrade sal UIlSIUlthk 
afhang van die onderliggende sterkte van die 10ename 
m die verbrulksbestedmg, 

Ole matlge ekonomlese Ultbreldmg gedurende die 
eerste helhe van 1978 het meegebnng dal die werk
loosheld effens afgeneem het Ole aantal geregls
Ireerde werklose Blankes, Kleurllnge en Aslers hel 
gedurende die eerste kwarlaal betekenlsvol gedaal en 
alhoewel dit gedurende die tweede kwartaal weer 
geslyg hel, was die vlak daarvan In Junle 110g steeds 
heelwat laer as 111 Desember verlede Jaar Volgens die 
beskikbare gegewens het die aanlal werklose SwaTtes 
ook van Oktober 1977 tot Maan hlerdle Jaar gedaal 

Ole koers van toename In die groolhandels- e'1 ver
brUlkerspryse het gedurende die tweede kwartaal ook 

opmerklik verlal1gsaam. In Julie het die Instelling van 
die algemene verkoopbelastmg, lesame mel Ultge
stelde prysaanpasslngs, egter 'n slerk eskalerende ult
werking op die verbruikerspryse gehad. Ole koers van 
loename In die groothandelspryse het egter III Julie op 
diesel Ide vlak gebly as waartoe dl1 III Junle algeneem 
het 

In ooreenslemming met die loename III die reele 
brulo billnelandse bestedll1g, het die volume van die 
mvoeT gedurende die eerste helhe van 1978 gestyg. 
Ole koers van toename het gedurende die tweede 
kwartaal versnel en het. lesame met 'n vll1nlger stygmg 
m die Invoerpryse, gedurende hlerdle tydperk 'n aan 
slenlik hoer vlak van die mvoere meegebring Terself
dertyd het die nel10 onslgbare belalings aan die fes van 
die wElreld skerp gestyg Ole selsoensaangesUlwerde 
oorskol op die lopende rekenmg van die belalings
balans het noglans m vergelykmg met die eerste 
kwartaal slegs mallg gedaal . aangeslen 'n loename In 
Ultvoere en 111 die nello goudproduksle die stygmg 111 
die mvoer en 111 die nella onslgbare belalings bykans 
geewenaar het 

Ole kapitaalrekenll19 van die belalmgsbalans het 
gedurende die tweede kwarlaal voortgegaan om 'n 
netlo Ultvloellng Ie toon, maar hlerdle Ullvloellng was 
aanslenlik klemer as gedurende die vooratgaande dne 
maande. 'n Afname in die neno ultvloellng van kort
lermynkapltaal l1Ie verwanl aan reserwes nle was hoof
saakllk vir die klemer totale netlo ullvloellng van 
kapltaal verantwoordelik, Hlerdle afname was waar
skynllk Ie danke aan die toename In die mvoer en 'n 
slygmg 111 handelSkredlete wat daarmee gepaard 
gegaan het, III weerwll van die tel! dal die effektlewe 
koste van handetsflnanslenng oorsee tot bo die 
vergetykbare bmnelandse koste geslyg hel 

Ole koerse van toename 111 die eng gedeflflleerde 
geldvoorraad en In die hoeveelheld geld en kwasl-getd 
het gedurende die tweede kwartaal en weer in Julie 
skerp versnel 'n Skerp slyglllg 111 bankkredlel aan die 
private seklor was die belangrlkste laklor wat Vir die 
stygmg Ifl die monetare lOla Ie gedurende die Iweede 
kwartaal verantwoordellk was, 'n Aansienllke deel van 
die nuwe bankkredlet wat gedurende hlerdle tydperk 
aan die pnvale sektor verleen IS, het verband gehou ,mel 
die groter verbruiksbesleding voor die instelling van die 
algemene verkoopbelastlllg . Gedurende Julie hel die 
bankkredlet aan die pTivate sektor slegs matlg verder 
toegeneem en die SlY9m9 111 die hoeveelheld geld en 
kwasl-geld gedurende hlerdle maand IS hoofsaakllk 
meegebnng deur 'n toename In die nel10 else van die 
monel~re banksektor leen die regenngsektor Ole be
trekllk klelll styglllg III bankkredlet aan die private 
sektor gedurende Julie het gelel lot 'n toename III die 
onbenurte laSlhtelte onder die plafonne op die banke se 
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d,skontennge en voorskotle, nadat h,erd,e faSII,telte 
gedurende die tweede kwartaal gedaal het m weerwd 
van die verhoglng van die plafonne met 'n bykomende 4 
persen! m Mel 

Ole Bankkoers IS op 22 Augustus van 9 na st 
persent vermlnder en dlt IS deur 'n verlagln9 van die 
handelsbanke se prlma-oortrekklngskoers van 12t na 
12 persent op 24 Augustus gevolg, Op 15 September 
IS aangekondlg dat die banke se prtma-oortrekklngs
koers met 'n verdere t persent vedaag sal word an dat 
die deposltokoerse van banklnstelhngs en bouverenl
glngs, Inslullende dH~ op bouvaranlgingaandele, In die 
algemeen mel 1 persenl verlaag sal word , Soortgelyke 
koersvermmderlngs IS ook aangekondlg ten opslgte van 
die spaarsertlf,kate van die Oepartement van Pos- en 
TelekommUnikaslewese en sekere Tesoune-obl,gasles 

Skatklsontvangste was In die tweede kwartaal effens 
laer as In die eerste kwanaal as gevelg van die ver
laglng van Indlrekte belastlOgs as deel van die ower
heldsbeleld om die ekonomle Ie shmuleer en oak In 
afwagtmg van die Instellmg van die algemene verkoop
belastlnQ In Julie Ole skatk,su1trelkings, aan die ander 
kant, IS op 'n betrekllk hoe vlak gehandhaaf, wat 'n 
groot tekort, wat deur m.ddel van lenlngs gefmansler 
moes word, meegebnng het 'n Suksesvol1e opname 
van londse 10 die bmnelandse nie-banksektor het die 
behoefte aan kredlet vanaf die monet~re banksektor UII
geskakel, Gedurende Julie het die regenngseklor se 
netto skuldposisle leenoor die monet@re banksektor 
egter skerp toegeneem loe 'n verdere aansientlke tekor! 
aangeteken IS, gedeeltellk as gevolg van die felt dal die 
opbrengs van die algemene verkoopbelastlng nog nle In 
die owerheldsinkomSle weersPleel,s nie, 

Afgeslen van tydperke van slramheld oor die maand
emdes van JUnie en Augustus, het die geldmark
toestand gedurende die tweede kwartaal en die daarop
volgende twee maande aans.enlik verrUlm. Ole geld
markrentekoerse hel gedurende die eerste helhe van 
die tweede kwartaal gedaal, en nadal dlt VIr ongeveer 
!wee maande min of meer onveranderd gebly het. het 
dl1 gedurende die (es van Julte en Augustus 'n af
waarlsa nelglng herval Ole verlagmg van die Bank
koers IS deur 'n dallng In aile geldmarkrentekoerse 
gevolg 

RUlmer toestande het bly heers 10 die vaste-rente
draende afdellng van die kapltaalmark, Nleteenstaande 
die opname van 'n aanslenhke bedrag aan nuwe londse 
deur die openbare sektor, het die opbrengskoerse op 
vaste-renledraende effekte gedurende die tweede kwar
laal en die daaropvolgende twee maande hulle 
afwaartse nelglng voorlgeSl1. In die aandelemark het 
die omset en d1e pryse van Mel 101 Augustus sterk 
gestyg n6 'n tydelike dallng gedurende die tydperk 
Februane tot April 197B. Ole bedrywlgheid In die 
verband- en vaste elendomsmark, wat tot 'n lae vlak aan 
die elnda van' 977 gedaal hel en gedurende die eersle 
kwartaal slegs mallg herstel het, hel gedurende die 
(Weede kwartaat en Julie aanSlenhk Ultgebrei. ,. 

Nasionale rekeninge 

O,e reele bruto blnnelandse produk het van die eersle 
na die tweeds kwartaal van '97B sk.erp geslyg 'n 
Toename In die reele toegeveegde waarde van die 

Bruto binnelandse produk teen 
konstante 1970-pryse 

'60 

'" 
Nvwer eid en h ndel 

..... 
110 

Dienst 

Landb u 

11 \ A / 
, .. 

y 

"" 
M,n'" u 

.. ~191( !<waSo ,,"'" 
15 

10 

, 

o 

-, 

-0 

o 

, 

o 

-, 

-
V 

A 

"'" V 

..... 



sekond~re en lersu§re selctore van die ekonomle was VIr 

die 9rootsle deel van die styglng verantwoordehk en hel 
vroeere aandUldlngs van 'n slkliese opswaal In die 
ekonomlese bedrywlgheld vanal die elnde van 1977 
bevestig , Die reele lOegevoegde waarde van die 
landbou hel In die Iweede kwarlaal ook aanslenhk 
gestyg, maar die reele mynbouproduksle het min of 
meer onveranderd gebly. Die reele bruto binnelandse 
produk was in die tweede kwertaal van 1978 2t 
persen! hoer as In die ooreens!emmende kwartaal van 
1977, en In die earste helfte van 1978 was dlt 2 
persent hOEk as in die eerSle helfte van 1977 

Ole brUIO binnelandse produk teen heersende pryse 
hel In die tweede kwartaal ook opmerkllk gestyg, wat 
grotendeels hoer wlOste 10 die landbou. mynbou. fa
bnekswese en handel weerspieel het. In teenslelling 
hiermee, het die vergoedlng van werknemers teen on
geveer dleselfde koers as in die voorafgaande kwartaal 
toegeneem 

Afgeslen van 'n hoer volume van ultvoere, het die 
verdere toename in die reele bruto binnelandse produk 
gedurende die tweede kwartaal van 1978 voortge
sprUit uit toenames in al die hoofkomponente van die 
reele totale binnelandse vraag. met Ulisondering van 
die reele voorraadlnvestering wat vir die tlende opeen
volgende kwanaal gedaal het Teen heersende pryse 
was die hoer bruto blnnelandse besteding nog steeds 
laer as die bruto naslonale prod uk. en die verskil is 
weerspieel in 'n taamllke grool oorskOI op die lopende 
rekenlOg van die betallngsbalans. 

Die private verbruiksbesteding het 'n wesentike 
bydrae tot die toename in die reEHe lotale blnne
landsa waag in die tweede kwartaal gelewer. Ult
sonderlik groot loenames IS aangeteken 10 die reele be
steding aan duursame goedere wat grootskaalse aan
kope voor die instelling van die algemene verkoop
belastlOg van 4 persent op 3 Julie weerspieel het. Die 
reele owerheldsverbruiksbestedlng IS op die hoer koers 
van toename wat in die laaste kwartaal van 1977 na 
vore gekom het. gehandhaaf. 

In retHe terme het die brute binnelandse vaste inves
tering in die tweede kwartaal opmerkhk toegeneem, 
nadat dit In die eerste kwartaal tot sy tweede laagsle 
vlak 10 bykans -..yf Jaar gedaal het Ole 10ename in die 
tweede kwartaal was egter hoofsaaklik toe Ie skryf aan 
grOler bestedlng aan besondere proJekte soos die 
tweede olle-uit-steenkool-aanleg, die kernkragsenlrale, 
die behoueringsprogram. en aanlegte vir die produksle 
van uraan. Die verdere afname In die reele voorraad
Investering in die tweede kwartaal was opmerklik 
kleiner as In die voorafgaande kwartaal. Afnames In die 
reele n',"Werheids- en handelsvoorrade en In die dia
mantvoorrade in die handel Is gedeeltelik deur 'n skerp 
toename in die reele landbouvoorrade geneulraliseer . 
Die verhouding van die reele nie-Iandbouvoorrade tot 
die reele bruto binnelandse produk van die nie-Iandbou
sektore hel tot 31.4 persent in die tweede kwartaal 
gedaal, in vergelyking met 33.1 .persent 10 die eerste 
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kwartaal en die onlangse hoogtepum van 38,8 persenl 
In die derde kwartaal van 1975. 

Ole bruto bmnelandse bespanng hel gedurende die 
tweede kwartaal aanSlenllk ges('(g en hel die bedrag 
wat nodlg was om die vaSle en voorraadmvestermg Ie 
ImanSler, VIr die wide opeenvolgende kwarlaa l oorskry 
AI die komponenle van die brulo bmnelandse besparmg 
hel In die tweeds kwarlaal ge5('(g, met d,e groolsle 
5tygmg wat m die geval van die maatskappybe5parmg 
aangeleken IS Vanwee die hoer vlak van die verbrUlks
besledmg In die tweede kwartaal, het die koers van 
toename m die per soon like besparing m hlerdle tydperk 
egter opmerkllk afgeneem 
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Konjunktuurneigings. arbeidstoestand en pryse 

Ole verloop van ekonomlese aanwysers gedurende die 
tweede kwartaal van 1978 het verdere aandUldmgs 
gegee van die mstlge opswaal m die ekonomlese be
drywlgheld vanal die elnde van 1977 In die fabneks
wese het die volume van die produkSIe en verkope teen 
konstante pryse aanSlenl.k gestyg, en die hoer ped van 
die bedrywlgheld IS oak weerspleel m 'n toename m die 
gemlddelde vlak van benutlmg van die produkSle
kapasllelt van 83,9 persen! m die eersle kwartaal tot 
84,6 persenl m die tweede kwartaal. Ole groot- en 
klemhandelsverkope teen konstante pryse het ge
durende die tweede kwanaal verder gestyg en 'n 
besonder skerp stygmg het In die verkope van nuwe 
motorvoertUie voorgekom. Hlerdle groter verkope het 'n 
algemene verhogmg van die verbrUlkersvraag weer
spleel, maar ook drukke verbrUlksbesteding voar die 
msteiling van die algemene verkoopbelasllng Ole ge
volg van hlerdle vervroegde aankope was 'n dallng 10 
die volume van die klelOhandelsverkope en die aanlal 
nuwe motorvoertUte verkoap gedurende Julie Haewel 
die bedrywlgheld In die konstrukslesektor nog bettekltk 
taag was, hel 'n aanlal aanwysers, soos die volume van 
die produksle en verkope van baumalenale, woange
bouplanne goedgekeur, transaksles In vaste elendam, 
nuwe verbandlenmgs dew bouverenlglOgs taegeslaan, 
en verbande gereglstreer, op 'n herSlel gedurende die 
tweede kwartaal gedUi 

In aoreenstemmlOg mel die ullbreldlng van die 
ekonomlese bedrywlgheid gedurende die eerSle helfte 
van 1978, het die werkloasheld onder aile beva!klngs
groepe genelg om af Ie neem Ole selsaensaange
sUlwerde aanla! gereglstreerde werklose 81ankes, 
KleurilOge en Aslers hel gedaal van 34 640 10 
Oesember 1977 tot 29 750 m Maart 1978 voardat dll 
tal 31 950 In Julie 10egeneem het Volgens 'n nuwe 
opname deur die Oepartement van StatlStlek. het die 
aantal werklose Swartes gedaat van sowat 633000 10 
Oktober 1977 tot ongeveer 563 000 In Maart 1978. 

Ole nuwe verbrUlkersprystndeks van die Oeparte
menl van Statlsuek. wat veranderde gewigte en dekktng 
InStUit en gebaseer IS op die bestedrngspatrone van 
hUlshoudmgs m die verskdlende IOkomstegraepe In 
1975, loon dal die selsoensaangesUlwerde Jsarkoers 
van loename 10 die verbrUlkerspryse Vlf aile InkomSle
groepe afgeneem hel van 9,1 persent 10 die eers!e 
kwartaal lot 5 ,1 persenl In die tweede kwanaal. Olt was 
'n weerspleEtling van laer kaerse van prysstyglngs vir 
aile goedere asaok dlensle met ullsandefing van behUl
slOg en vervaer Ole laer koerse van loename In die 
pryse van goedere hel verband gehou mel die vet
laglng van die verkoopreg en die bo-belastlng op 
IOvoere 10 Maarl. en met prysmededingmg wat daarop 
gemlk was am aankope deur verbrUlkers voor die Instel· 
hng van die algemene verkoopbelastln9 aan Ie 
moedlg Van Junle lot Julie hel die verbrulkersprys
mdeks met 4,2 persen! gestyg, waarvan die atgemene 
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verkoopbelasling na raming 2,8 persenlasiepunte 
bygedra het. Toenames In die pryse van voedsel, 
motors en ander vervoergoedere, en droogskoonmaak
dlenste, was hoofsaaklik vir die bykomende styglng van 
1,4 persentaslepunte yerantwoordelik. Gedurende 
Augustus het prysstygings egter weer afgeneem en 
het dlt slegs 0,4 persent bedra. Vergeleke met die
selfde maand van die yoorafgaande Jaar, het die ver
brulkerspryse In April met 8,6 persent. In Mei met 8,4 
persent. in Junie met 8,2 persent. en in sower Julie 
as Augustus met 1 1.0 persent gestyg. 

Ole selsoensaangesu iwerde groothandelsprysln
deks het skerp teen 'n jaarkoers van 13,8 persent in die 
eersle kwartaal van 1978 gestyg voordat die koers van 
toename in die tweede kwartaal tot 9.6 persent 
verlangsaam het. Hlerdie yerlangsamlng IS meege
bring deur laer koerse van loename in die pryse van 
Ingevoerde sowel as binnelands-geproduseerde goe
dere. Vergeleke met dleselfde maand in 1977, het die 
9roothandelspryse In Apnl met 9,7 persen!. In Mel met 
9,3 persenl, en In sowel Junle as Julie met 8,5 per
sent gestyg. 
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Betalingsbalans 

'n Verdere oorskot op die lopende rekenlng van die 
betallngsbalans IS In die tweede kwartaal van 1978 
aangeteken, maar die syfer van R201 miljoen was 
opmerklik klelner as die betreklik groot oorskot van 

lopende rekening van die bet alingsbalans 
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R494 miljoen in die eers!e kwartaal As selsoens
invloede uitgeskakel word, het die oorsko! teen 'n Jaar
koers egler slegs van Rl 256 miljoen In die eerSle 
kwanaal tot A 1 098 mlljoen In die tweede kwartaal 
gedaal. Hlerdle klein dallng was die netto gevolg van 
aanslenllke toenames In die gaedere-Invaer en netto 
onsigbare betallngs aan die res van die w~reld, en 'n 
bykans ewe groat toename in die goedere-Ultvoer en 
die netto goudproduksie 

In ooreenstemming met die opswaal in die 
ekonomlese bedrywlgheld, hel die volume van die 
goedere-invoer ook vanaf die einde van 1977 be91n 
styg en In die tweede kwartaal van 1978 het die koers 
van toename skerp versne!. Die groter volume van die 
Invoer, tesame met 'n vlnnlger koers van toename In die 
Invoerpryse, het tat gevol9 gehad dat die waarde van 
die goedere-Invoer teen 'n selsoensaangesulwerde jaar. 
koers van A7078 mlljoen In die eerste kwanaal tot 
RS 204 milioen In die tweede kwartaal gestyg het. DI! 
was hoofsaaklik loe Ie skryf aan hoer invoere van 
masjlnene en elektnese toerUSllng, vervoenoerustlng 
en olle. 

Teen 'n seisoensaangesUlwerde jaarkoers, hel die 
nelto onslgbare betalings aan die res van die w~reld 
van R1 453 milJoen in die eerste kwar\aal tot R1 722 
ml1joen in die tweede kwarlaal gestyg. Die dienste
belalings aan bUitelanders het skerp toegeneem. hoof· 
saakllk as gevolg van hoer wag- en goedereverseke
nngbelallngs en grater Inkomstebetalmgs op bUlle· 
landse beleggings In SUid-Afnka. Die loename In 
dlenstebetallngs is slegs gedeeltellk deur 'n klein 
styglng In dienste-ontvangste geneutraliseer 

Ole goedere-uitvoer het, teen 'n selsoensaange
sUlwerde jaarkoers, van R6380 mlljoen in die eerste 
kwartaal tot R7 461 mliJoen In die tweede kwanaal toe· 
geneem, as gevolg van toenames in sowel die volume 
as pryse. Ole groolsle bydraes tot hierdie toename is 
deur die UllVoere van dlamante en mielies gemaak, 
Alhoewel die gemiddelde prys van goud op die 
Londense mark op ongeveer dleselfde relalle! hoe vlak 
as In die eerste kwartaal gebly het. het die netto goud
produksie, teen 'n selsoensaangesuiwerde jaarkoers, 
matlg gestyg van R3 407 miljoen in die eerste kwartaal 
tot R3 563 mlljoen In die tweede kwartaal. Daarna het 
die goudprys verder gestyg en m Julie en Augustus 
gemiddeldes van onderskeldellk $188,7 en $206,0 per 
fyn ons berelk, vergeleke mel $1 78.4 per fyn ons In die 
tweede kwartaal. 

Die kapitaalrekening van die betallngsbatans het In 
die tweede kwartaal opmerkllk verbeler Die netto Ult
vloellng van kapilaal van R 149 miljoen gedurende 
hierdie tydperk was aansienlik klemer as die syfer van 
R522 ml ljoen vir die eerste kwartaal. Hlerdle klelner UII
vloellng was hoofsaakllk toe te skryf aan 'n afname In 
die netlo ullvJoeimg van kortlermynkapllaal nie verwant 
aan reserwes nle, InslUltende onaangetekende trans
aksles, van R345 milJoen In die eerste kwartaal tot R91 
mitJoen In die tweede kwartaal. Die verminderde nelto 



Netto kapitaalbewegings 
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ultvloetlng van korttermynkapltaal het waarSkynlik ver
band gehou met die toename m goedere-mvoere en die 
daarmee gepaardgaande stygmg m bUitelandse 
handelskredlete, en het plaasgevmd ten spyte van die 
fett dat die eHekliewe koste van bUitelandse handels
fmansiermg bo die vergelykbare bmnelandse koste 
gestyg hel 

Ole verbetermg van die kapllaalrekenmg m die 
tweede kwartaal was oak Ie danke aan 'n effense 
alname m die netto ultvloellng van langtermynkapltaal 
en 'n ommeswaal van 'n afname na 'n klem toename m 
die korttermynlasle verwant aan reserwes. Net soos 
gedurende die vooralgaande twee kwartale, het die 
regenng en banksektor groat nella terugbetalmgs op 
langtermyn- bUitelandse lenlngs gemaak, Open bare kor
porasles en plaasllke owerhede het per saldo oak lang
termyn- bUltelandse skuld terugbetaal m plaas van am, 
soos m die eerste kwartaal, netto ontvangers van 
langtermynkapltaalte wees Ole afname In die netto u\!
vloellng van langtermynkapltaal gedurende die tweede 
kwartaal was derhalwe toe te skryf aan 'n netto m
vloellng van kapltaal na die pnvate sektor, 10 teen
stelling met die netto ultvloeling gedurende die vooraf
gaande kwartaal , 

Betalingsbalanstransaksles hel meegebnng dat die 
netto goud- en ander buitelandse reserwes gedurende 
die tweede kwartaal met R48 mllJoen gestyg hel . 
Hlerdle reserwes het vanal die emde van September 
1977 tot aan die emde van JUnie 1978 mel R157 
mliJoen loegeneem , Indlen verandeflngs In die kort
termynlaste verwant aan reserwes en waardasle-aan
suiwermgs in aanmerklng geneem word, hel die bru lO 
goud- en ander bUitelandse reserwes gedurende die 
tweede kwartaal mel R1 157 mliJoen gestyg am aan 
die einde van Junle 1 978 'n vlak van Rl 929 miljoen te 
berelk Hlerdle aanSlenllke styglng was bykans geheel 
en al die gevolg van die herwaardeflng van die goud
reserwes van die Reserwebank teen markverwante 
pryse. Gedurende Julie en Augustus het die goud- en 
ander bUitelandse reserwes van die Reserwebank mel 
R146 mlljoen tot 'n vlak van Rl 920 mliJoen gestyg, 
grolendeels weer as gevol9 van die herwaardermg van 
sy goudbeslt. Ole kontantmhoud van die Bank se re
serwes IS natuurllk nle deur die herwaardeflng van die 
goudbesit verhoog nie, en dit het gedurende die tweede 
kwartaal en die daaropvolgende twee maande mm ver
andering getoon. 
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Oorsake van veranderings in geld en kwasi-geld 
R ml1loene 

Neno goud- en ander bUllelandse reserwes 
Else teen die regermgsektor 

BrulO 81se 
Regertngsdepos,lo's (toenome-, alname+l 

Nello else 
Else leen die private sektor 
Langtermyndeposno's (toename-, atname+) 
Nettb ander bates 

Totala oor.aka van veranderings 

2' 

MonetAre en banktoestand 

Die selsoensaangesUlwerde geld- en kwasle-geldhoe
veelheld, wat gedurende die eersle kwartaal van 1978 
teen 'n laarkoers van 2 persenl toegeneem het, het 
gedurende die tweede kwartaal skerp gestyg mel R406 
mllJoen of teen 'n laarkoers van ongeveer 18 persent * 
Gedurende Julte IS 'n verdere aanSlenhke stygtng van 
R409 mtllOen aangeteken, wat gelel het tot 'n koers van 
toename van 27 persent gedurende die tydperk van vier 
maande van Aprrl tot Julie 1978. Die eng gedeflnleerde 
geldvoorraad, wat gedurende die tweede kwanaal met 
R 128 mllJoen of teen 'n selsoensaangesulwerde Jaar
koers van 12 parsent geslyg het. het gedurende Julte 
aanslenltk met R 139 mltJoen toegeneem 

SOOS In die bygaande label geloon word, IS die 
vtnnlge stygtng tn die selsoensaangesulwerde geld, en 
kwaslgeldhoeveelhetd gedurende die tweede kwanaal 
en Julte hoofsaakllk verklaar deur 'n toename m die 
blnnetandse kredletverlenmg Ole else van die monetllre 
banksektor teen die pnvale sektor het gedurende die 
tweede kwartaal skerp gestyg en dlt IS slegs gedeellellk 
deur 'n daling In die netto else teen die regertngsektor 
geneutrallseer Gedurende Julie hel die netto else teen 
die regertngseklor opmerkhk toegeneem vanwe4l\ 'n 
daltng In die regenngsdeposlto's by die Reserwebank. 
lerwyl die else teen die private sektor terselfdertyd 'n 
klein verdere s\Yglng getoon het. Ole netto goud- en 
ander bULlelandse reserwes van die monelllre bank
sektor hel mallg gestyg gedurende die tweede kwarlaal 
maar vtnnlger gedurende Julie, loe die netto lerug· 
betalfngs op korllermyn bUitelandse !enlngs R 11 0 
mtiJoen beloop het Gedurende Augustus hel die nelto 
goud- en ander bUitelandse reserwes van die Reserwe· 
bank met R7B mllJoen toegeneem, wal veranderlngs UII 

hoofde van die maandellkse herwaardenng van die 

-Ole unwerlllng van ·n samEtSmelllrlg IUSS&fl 'n me-moneltre 
algemene bank en 'n monettre bank gedur~de April 1978 IS 
Uligeskakel UII al die syler. IrI d'e Reserwebank 58 moneillre 
onlled1ng 

Seisoenl invloed nle ultgeskakel nle Seisoenl invloed uitges lulkel 
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Monetere ontleding 
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Bank se goudbesil UltSIUit Die uitwerklng van die 
stygmg In die totale bankkredletverlenlng en In die netto 
goud- en ander bUitelandse reserwes op die geld- en 
kwasl-geldvoorraad IS gedeeltellk deur 'n aanslenllke 
styglng In die langiermyndeposllo's van die private 
sektor by die monet~re banke gedurende die tweede 
kwartaal, en 'n verdere klein styglOg gedurende Julie, 
geneutrallseer 

Ole jaarkoers van toename in die selsoensaange
sUlwerde bed rag van die bankkrediet aan die private 
sektor het van 9 persen! In die eerste kwartaal van 
1978 lot 34 persent 10 die tweede kwartaal versne!. 
maar het as gevolg van die aanslenllk klelOer styging 
gedurende Julie vIr die vier maande van Apnllot Julie 
tot 26 persen! afgeneem 'n AanSlenlike deel van die 
nuwe bankkredlet aan dIe private sektor gedurende dIe 
tweede kwanaal. en gedurende Junie in dIe besonder, 
het in verband gestaan met die verhoogde verbrUlks
besteding voor die Instelling van die algemene 
verkoopsbelastlng Gedurende Julie het dIe dls
kontennge en voorskotte van die handelsbanke. aksep
banke en monet~re huurkoop- en algemene banke In 
werkllkheld gedaaJ, maar huurkoop- en brUlkhuurfinan
slerlOg het aangehou am te styg. Ole kaskredletvoor
skone van die Landbank, wat gedurende die tweede 
kwartaal matig gestyg het, het gedurende Julie 'n groot 
selsoenale toename getoon. 

As gevolg van die skerp styglng 10 bankkredlet aan 
die pnvate sektor gedurende die tweede kwartaal, het 
die onbenutte faSllitelte onder die banke se plafonne op 
dlskontennge en voorskotte mel R30 mlljoen gedaal, 
nleteenstaande die verhoging van die platoone met 'n 
bykomende 4 persen! In Mei Gedurende Julie het die 
banke se onbenutte fasiliteite egler met R 1 00 mlljoen 
toegeneem 

Ole oorskotllkwldlteit van bankinsteltlOgs het 
gedurende April en Mel eHens verbeter maar gedu
rende Junle lelwal verswak, hoofsaaklik as gevol9 van 
'n grOOI selsoenale styglng 10 die regenngsdeposlto'S, 
'n Aanslenllke daling 10 die regeflngsdeposito's, sowel 
as 'n toename 10 die netto goud- en ander bUilelandse 
reserwes, het meegebnng dat die banks se Ilkwld,\elts
pOSISle 10 Julie bedUidend verbeler het 

Oorskot- likwiditeitsverhoudings van 
bankinstellings, 1978 
% 

Murt April Mei Junie Julie 

Handelsbanke 1.3 2.5 3.5 2.6 3.0 
Ander monet~re 
banke 1.3 1.7 1.3 1.0 •. g 
Ander banke -1.3 -1,1 -0,8 -0,4 - 1,0 
Aile banke 1.2 2.1 2.7 2.0 2.5 
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Geldmarl< 

O.e geldmark het gedurende .A.pnl en d.e eerste helfte 
van Me. aans.enllk verru.m. tot In laat-Junle betrekllk 
beslendlg geblV. en daarn~ gedurende die tweede 
heltte van Julie en die grOOlsle deel van Augustus ver
der verrUlm Gedurende die laasle paar dae van Junle 
en die begin van Julie, en oor die maandemde van 
Augustus, IS daar egter belrekllk stram toestande 
ondervmd, Ole Junle-Julle vernOUing was 'n weer
spleellng van 'n sameloop van 'n groot toename In die 
regenngsdeposllo'S, 'n daling In die netto bUitelandse 
reserwes van die Reserwebank, en 'n ongewoon skerp 
styging m die bedrag van die note In omloop oor die 
maandemde, Ole stramheld oor die maandelnde van 
Augustus was hoofsaaklik die gevolg van groot be
laslmgmvordeflngs deur die regering 

O,e daggeldlentngs aan die dlskontohUise het op 26 
JUnie 'n hoogtepunl van R912 mll/oen bereik maar 
skerp gedaal tot R584 mil,oen op 5 Julie Nadat dlt op 
25 Augustus 'n nuwe rekordvlak van R971 milloen 
berelk het, hel dlt tot R660 mllJoen op 1 September 
teruggesak Ole akkommodasle van die Reserwebank 
aan die dlskonlohUise het hoogtepunte berelk van 
R371 mll/oen op 5 Julie en van R323 mllJoen op 31 
Augustus en 1 September Ole banke se vrye saldo's by 
die Naslonale Fmamllekorporasle IS gedurende die 
grootsle deel van die eerste helfte van Julie en oar die 
maandelnde van Augustus feltllk ul!geput 

Ole geldmarkrentekoerse, wat vanaf die mlddel van 
Mel tot In laat-Junle min verandenng getoon het. het 
gedurende Julte en Augustus hul afwaartse nel9m9 
herval. Nadal dll van die mlddel van Mel tot die mlddel 

Geldmarkrentekoerse 
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van Julie onveranderd gebly hel op 8,5 persen!, hel die 
koers op bankaksepte van dne maande gedurende die 
daaropvolgende tydperk gedaal tol 8,3 persent onmld
delilk voor die verlaglng van die Bankkoers van g na 8,5 
persen\ op 22 Augustus en daama verder tot 8,0 
persen! afgeneem O,e koers op verhandelbare de
poslloserttftkale van dne maande het vanal die mlddel 
van Mel tot die mlddel van Junle oor die algemeen OD 
'n petl van 8,5 persent gebly, tot 8,8 persenl op 7 Julie 
gestyg, en vetvolgens gestad,g tOI 8, 1 persent OD 25 
Augustus gedaal Ole skatkiswlsseJ-tenderkoers, wal 
vanal Maart tOI In die begin van Augustus op of naby 8 
persent gebly het. het lot 7,95 persent OD 18 Augustus 
en lot 7,65 persen t op 25 Augustus en 1 September 
gedaal O,e netto verkope van staatseffekte deur die 
Reserwebank In dIe ope mark, wat 'n ordeltke afwaartse 
bewegtng van dIe renlekoerse bevorder het, hel gedu
rende die vyf maande vanaf .A.pnl 101 Augustus R299 
mllloen bedra Oor dIe maandetnde van Auguslus IS 
daar egter effekte deur die Bank aangekoop Ole 
pnmakoers van die handelsbanke .s op 24 Augustus 
van 12.5 na 12 persenl verlaag en 'n verdere vermlO
denng van t persent IS op 15 September aangekondig 
Op dleselfde datum IS ook aangekondlg dal die 
deposl\okoerse van bank,nstelltngs, met d!8 ultson
derln g van die koers op gewone spaardeposlto's, met 1 
persent verlaag sal word 



Staatsfinansies 

O,e selsoensaangesUfwerde ontvangste op d,e Skatk,s
rekenmg het 10 dIe tweede kwartaal van 1978 etfens 
gedaal vergeleke met dIe voerafgaande drte maande, 
gedeeltehk as gevolg van 'n verlagmg van dIe kaerse 
van verkoopreg en van die bo-belasttng op mveere wat 
m Maart 1978 deur dIe Mmlster van FlnanSles aan
gekondrg rs. SOOS tn dIe ooreenstemmende drle 
maande van '977, het dIe uttretkmQs to die tweede 
kwartaal teen 'n relatle! hoe keers toegeneem, wal 'n 
betrekllke groot tekort op dIe SkatklsrekentOg lOt gevolg 
gehad het. 

Soos to dIe bygaande label getooo word, het lenmgs 
vanat btnnelandse me-bankbronne dIe skatklstekort 
meer as ten volle gedek Etfens meer as twee-derdes 
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Finansiering van die Skatkisrekening 
R mliJoene 

Tekert (uitgflsonderd lenings en skuld
delgingl 

Gelinansler deur 
Bmnelandse nl6-bankbronne 

STaalskuldkommlssar Isse· 
Pllvale sekTor 

Mo"et~re banksektor 
BUilelandse selctor 

TOlaal 

April-Junil 
1977 1978 

8,6 892 

46, 1014 
312 417 
148 5'8 
341 -103 

15 -20 

816 892 

"InslUllende die Oepartement van Pos- en Telekommun'kaslewtlse 

van die tekort IS deur netta lentngs vanal dIe prtvate nle
banksektar gelmansler, haofsaakllk as gevolg van 'n 
bam gunstlge reaksle van hlerdle seklor op twee ull
glhes van slaalsetfekte gedurende Met 1978 Be
newens dIe bedrag van R421 ml1loen wat deur mlddel 
van dIe ultglltes van bemarkbare staatskuldbeWo,'se 
vanal die prtvate me-banksektcr verkry IS , het hlerdle 
sektor se nettc beleggtOg to nte-bemarkbare re
gertOgsobltgasles en sy betaling van verphgte len tngs
hetftOg onderskeldeltk R79 mtiJoen en R98 mllJoen 
bedra. O,e netto beleggtng to slaatskuldbeWo,'se deur 
die StaatskuldkommlSSartSSe en die Oepartement van 
Pas· en Telekcmmunikasiewese het fe ttltk dIe hethe van 
dIS bedrag veneenwoardlg wat nodlg was om dIe 
skatkistekarl gedurende d,e tweede kwartaat te 
ftnanSler Hlerdte bydraes tat dIe ttOanslerlng van die 
tekon het dre Tesoufle to staat geste! om sy neno skuld
paStSle teenaor sawe! dre burtelandse sektor as dIe 
monetare banksektor Ie vermlOder 'n StyglOg van 
R205 mll/oen 10 dIe monetare banke se beslt aan staa t· 
skuldbeWo,'se IS meer as geneutraltseer deur '0 styging 
van R308 mltjoen In dte skatklsrekentngdeposlto's 

Ole ultwerklng van die verandertngs In lod,rekte 
belasllngs het gedurende Julie dUldehker geword, toe 
die mvardenng van die nuul-mgestelde algemene 
verkoopbelasting nog nle 10 dIe skatktsontvangste weer
spieEH IS nre, Ole onlvangste gedurende hierdie maand 
was ongeveer R134 mllJoen mtnder as gedurende Julie 
1977. Ole ultreiklngs, daarenteen, IS op on hae vtak 
gehandhaaf en het di6 gedurende JulIe 1977 met 
R 128 milJoen oorskry O,e Skatkrsrekent09 het gevolgllk 
'n tekort van R305 milJoen getoon, wat aanstenllk hoer 
was as dIe tekort van R42 m.ljoen wat gedurende Julie 
1977 aangeteken is. Daar kan verwag word dal dIe ont
vangsle gedurende Augustus aanSlentik sal styg as 
gevolg van dIe tOvordering van dle algemene verkoop· 
belastlng asook verwagte hoer tnkomste-belaSltng
en huurkantraktebetallngs deur goudmynmaatskappye, 
wat vaortsprull ull d,e onlangse stygmg In dre goud
prys, 
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Kapitaalmark 

AUlm loestande In die mark vir vaste-rentedraende 
eHekte het gedurende die tweede kwarlaat en die 
daaropvolgende twee maande voortgeduur. O.e nuwe 
ultgittes van staatseHekte In Mei .s goed ondersleun en 
dIe meesle nuwe ultglftes van semi-prima-eHekte IS 
aanSlenltk oorvolteken Gedurende die tweede kwartaal 
het die bedrag aan nuwe fondse wat deur mlddel van 
ultglftes van prlma- en seml-prlma-eHekte In hlerdle 
mark verkry IS, met u.lslOIllng van die toename In leners 
se besil aan hulle ele effekte, R89S mllJoen bedra, ver
geleke met R394 mtiJoen gedurende die eerste 
kwartaal van 1978 en 'n kwartaalilkse gemlddelde van 
R530 m.IJoen gedurende 1977 

Ole opbrengskoers op "uwe ultglftes van lang
termynstaalseHekle het van 10,7 5 parsenl in Februarle 
tot 10,50 persent in Junle gedaaL In die sekond~re 
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mark hel die opbrengskoers In AugUStuS verder tot 
10,34 persent gedaal Ole opbrengskoers op nuwe 
langtermynultglltes van sem.-pnma-effekte van die 
hoogste graed het van 11,56 persenl In Maarl tot 
10,99 persent In Junle en verder tot 10,62 persen! 
vroeg In September gedaal In die geval van maatskap
skuldbrtewe hel die opbrengskoers op nuwe ultglftes 
gedaal van 13,00 persent 10 Oesember 1977 tot 12,68 
persent In Junle, 11,97 persent In Julte, en 11 ,26 
persent vroeg In Seplembel In die sekond~re mark het 
die opbrengsgaplng tussen langtermyn seml-pnma- en 
pnma-eHekte van 0,86 persentaslepunte In Maart tot 
0,30 persentasiepunte 10 Augustus vernou 

NA 'n tydeltke alname In die bedrywlgheld op die 
effektebeurs en In die aandelepryse gedurende die tyd
perk Februane tot Apn( 1978, het albal gedurende die 
daaropvolgende vier maande tot 10 Augustus sterk 
gestyg. In Augustus was die aandelepryse gemlddeld 
25 persent hoer as In Aprtl vanlaar Ole gemlddelde 
vlakke van die aantal aandele en die waarde van die 
aandele wal gedurende die vier maande Mel tot Augus
tus 1978 op die aandelebeurs verhandells. was onder
skeldeltk 43 en 33 persenl hoer as die ooreen
stemmende syfers gedurende die eerste vier maande 
van die Jaar. As gevolg van die hOBr aandelepryse. het 
die dlvldendopbrengskoers Vlf aile ldasse aandele van 
8,00 persent 10 April tOI 6,73 persenl 10 Augustus 
gedaal 

'n Groter besklkbaarheld van fondse 10 die kapltaal
mark IS weerspleel In die aanslenllk groter loevloel van 
langer-termynfondse na deposltonemende en ver
wante .nstalltngs Ole selsoensaangesuiwerde stygtng 
10 langer-termynfondse belA by banktnstelltngs,. bou
verentgtngs, deelnemtngsverbandskemas en staat
spaarlasiliteite het gedurende die tweede kwartaal 
A727 mdjoen beloop, vergeleke met A582 mlljoen 10 
die eerste icwartaal en 'n kwartaalltkse gemlddelde van 
R400 milioen gedurenda 1977. Gedurende Julte het 
die selsoensaangesulwerde toevloe. van fondse na die 
bouverenlglngs R92 mlljoen bedra, wat aanSlenltk hoer 
was as die maandehkse gemlddelde van R57 mtiJoen 
VIf die eerste hellte van 1978 Op '5 September IS 
aangekondlg dat die depositokoerse van bankinstel
Itngs en bouverentgtngs, InslUltende dill op bou
verenlgtngaandele, sowel as die koerse op spaarsertltl
kate van die Oepartement van Pos- en Telekom
muntkaslewese en op sekere Tesoune-obltgasles 10 die 
algerneen met 1 persen! verlaag sal word 

Ole bedf)Wlgheld In die verband- en vaste-elen
domsmark het gedurende die tweede kwartaal van 
1978 aanSlenllk toegeneem. Nuwe verbandvoorskotte 
deur bouverenigmgs gadurende hlerdie tydperk toe
gestaan. was, nft selsoensaanSUlWertng, 24 persent 
hoer as gedurende die voorafgaande kwartaal Die 
selsoensaangesulwerde waarde van vastB-elendoms
transaksles gedurende die tweede kwarlaal was 7 per
sent hoer as 10 dIe eerste kwarlaal, en die maandeltkse 
gemlddelde vlak van die transaksl8s 10 die tweede 
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kwartaal was 20 persent hoer as gedurende Desember 
1977, toe hlerdie transakstes hul mees onlangse 
laagtepunt berelk het. Gedurende Julie het die waarde 
va n die vaste-el endomstran saksies 'n verdera skerp toe
name geteon. 
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