
South African 
Reserve Bank

Quarterly Bulletin 

Suid-Afrikaanse 
Reserwebank

Kwartaalblad



Contents 

Quarteflv economiC reView 
Statement regardnlg the revaluallon o! 

South Afnca's official gold reserves 
SliHement regarding monetary policy 

Statistical tables 

Money and banking 

South African Reserve Bank: liabilities and assets 
National Finance CorpOHllion 01 South Africa' 

Liabilities and assets 
Discount houses Liaolli!les and assets 
Commercial banks: Selected habilities and assets 
Commercial banks ' Ratios 01 selected assets to 10lal 

liabilities \0 the public 
Commercial banks: Discounts and advances . 
CommerCII:!! banks: Advances according 10 types 01 

bOfrowers . . . 
Commercial banks: liabilities and assets 
Merchant banks: liabi lities Bnd assets 
Hire-purchase. savings and general banks 

liabilities 
Hire-purchase. savings and general banks : Assets 
Merchant banks and htle-purchase, savings and 

generat banks: Ratios of total liquid assets and 
excess liquid assets to total liabilities to the public 

Land Bank ' Liabilities and assets 
Monetary banking sector: Llebillt,es and assets 
Money and near-money 
Causes of changes in money and near-money 
Money market analYSIS 
Money market and related interest lates 

Capital market 

long-term interest rates on f,xed interest-bearing 
,nvestments 

Permanent build'ng societies 
liabilities and assets 

Permanent bUilding societies 
Selected Items and transactions 

Permanent building societies, Prescrrbed investments 
Permanent bUilding SOCieties' 

p,,,, 
5 

23 
26 

Page "S" 
1-3 

4-5 
6-7 

8 

9 
10 

11 
12-15 
16-17 

18-19 
20-21 

11 
23 

24-27 
28-29 

30 
31 
31 

33 

34-35 

36 
37 

Classification 0/ depoSitors, shareholders and borrowers 
long·term insurers Assets 

38 
39 
40 
41 

Shon-term insurers: Assets 
Private pens,on and provident funds Assets 
Unit trusts: Selected Items and transactions 
Participation mortgage bond schemes 
Share prices, yields and stock exchange aCllvlty 
Net Issues 01 marketable securit,es 

Government finance 

" 43 
44-45 

46 

Exchequer account 4 7 
Government deposits , 48 
Total government debt 49 
Marketable central government debt by une~pired matuflty 50 
Ownership distribution 01 marketable Treasury bills 51 
Ownersh ip distribution 01 domestic merketable 

stock debt 01 central government 52- 53 
Ownership distrrbutlon of non-marketable central 

government debt 54 
Redemption schedule 01 domest'c marketable stock debt 55 
PubJrc Debt Commissioners; Sources of funds 56 

1 

Inhoudsopgawe 

Kwartaalh lise e<;onoml8Se oors, 9 
Verklaflng Insake die herwaarderrng van 

SUld-A/rlka se amptehke goodr8SefW8S 
Verklallng insakemonetl!le bele,d 

Statistiese tabelle 

Geld - en bankwese 

8IBdsy 
17 

46 
4S 

Su'd-Afrrkaanse Reserwebank laste en bates 
Nas,onale FrnanSlekorpDrasle van Su,d -AIr,1;a 

BflJds'l " S" 
2-3 

Laste en bates 
Diskontohu'se , Lasle en bates 
Hande!sbanke Ultgesoekte laste en bates 
Handelsbanke ' Verhouding van u,tgesoekte bates tot 

totale verpligt,ngs teenoor d,e publrek 
Handelsbanke: Diskonleringe en voorskone 
Handelsbanke: Voorskotle volgens soorte leners 
Handelsbanke: Laste en bates 
Aksepbanke Laste en bates 
Huurkoop -. spaar- en algemene banke . Laste 
Huurkoop-, spaal- en algemene banke , Bales 
Aksepbanke en huurkoop ·, spaar- en algemene banke, 

Verhouding van IOtale likwiede bates en oorskot 
likwiede bates tot IOtale verpligtlngs leenoor die pubhek 

landbank, Laste en bales 
Monetare banksektor: Lasle en bates 
Geld en kwasi-geld 
Oorsake van verandellngs In geld en kwasi -geld 
Geldmarkontledll'lg 
Geldmark en verwante rentekoefse 

Kapitaalmark 

Langtefmynrentekoerse op vasta-rentedraende be!egglngs 
Permanente bouvefenlglngs , laste en bates 
Permanente bouveren,glngs 

Ultgesoekte poste en transakSles 
Permanente bouverenig,ngs, Voorgeskrewe beleggrngs 
Pelmanente bouverenrglngs 

Indeling van deposante, aandeelhouers en leners 
langtermynversekeraars. Bates 
Kornermynvefsekeraars: Bates 
Pllvate penSloen . en voorsorg/ondse ' Bates 
Elfektetrusts: Ultgesoekte poste en \ransaks,es 
Deelnemingsverbandskemas 
Aandelepryse, opbrengskoerse en effektebeursakt,w,telt 
Nelto u'tglftes van bemarkbare elfekle 

Staatsfinansies 

4-5 
6-7 

8 

9 
10 
11 

12-15 
16-17 
18-19 
20-21 

11 
13 

24-27 
28-29 

30 
31 
31 

33 
34- 35 

3. 
37 

38 
39 
40 
41 
41 
43 

44-45 
46 

Skat~,srekenlng 47 
Regeflngsdeposito's 48 
Tolala staatskvld 49 
Bemarkbare effekteskuld van d,e sentrale regering 

volgens onverstreke looptvd 50 
Bemarkbare skatk,swissels volgens besltler 51 
Blnnelandse bemarkbare elfekleskuld van santrale 

regellng volgens besitter 52- 53 
Nle-bemarkbare staetskuld van d,e sentrale regellng 

volgens besittel 54 
Aflossll'lgstabel van binnelandse bemarkbare eflekteskuld 55 
Staatskuldkommissarisse , Bronne van fondse 56 



International economic relations 

BaianCI 01 payments Annual flgurls 
Balance of payments. Quareerly ligures 
Seasonallv adjus ted balance 01 payments on cUllent 

account Quarterly ligures al an annual rale 
Balance 01 pavmenl5 Ilems SerYlces and uanslers 
Balance 01 payments Items P"yate capnal mOyements 
Balance 01 payments Items. Capl lal mOVlments 01 

cenual govemment and banking seClOI 
Balance 01 pavmenls lIems Capi tal mOvements of pubhc 

corpOlatlOns and local authoruies 
Foreign exchange rates and gold pllce 
FOIelgn habthtles 01 South Alnca 
FOfetgn assets of South Alflca 
Gross gold and Other foretgn "serves 

National accounts 

GlOSS domestic product Annual figutes 
E~pendl[ure 011 glOss domestiC product 
Gross domestic product and expenditure Quarterly Ilguies 
Seasonally adjusted gross domestrc produCI and expendl lure 

Quarlerly figures al an annual rale 
Distrrbullon of nahonallncome 
Gross domesllc ploctucl by kind 01 ecooomre actiVity 
P"yale consumption e~pendllure 
PI ...... 'e c;on~mpl'on expend'lure claSSIfied aeeo.dlng 10 

serviCes and durability 01 goods 
Pllvale consumption e~pend'ture Quarterly "gures 
Seasonally adjusted private consumpllon expendltull 

Quartlfly f,gures at an annual rate 
GlOSS and net domestre InvasUTlenl by tvpe 01 organ,satlon 
GlOSS domestiC Ill(ed inveslment by kind 01 ecOnomiC actlv'ty 
Gross domestiC Irxed Investment by kInd of economic ac t'vlty 

Quanellv ligures 
Seasonal Iv adjusted gross domestIC IIxed InveSlmenl by 

krnd 01 econom,c acttVlty Quarterly l,gUles at an annual 
rate 

Change In InventOllesby kind 01 economic activity 
Gross domeshC ,nyeslrnal'll by Iypeol asset 
Flnanc .. "lOoI gross domeslic investmlfll 
Personal Income and expenditure 
CUllent Income and eKpenditure 01 general govefOmenl 

General economic indicators 

Manulactullng Phvs,cal volume 01 PIodUCllon lind 
hours worked 

Manut.clullng Value of orders and sales 
ConSIfUCllOn 
Mln,ng and trade 
labour Employment ,n the non·agflcullural sectors 
Sundry economIC mdleators 
Consumer pllces 
Wholesale pflceS 

General notes 

59 
60 
61 

62 

62 
63 

64-6' 
66-67 

6B 

69 
70 
71 

71 
72 
72 
73 

74 
75 

75 
76 
77 

76 

79 
BO 
81 
B1 
B2 
B2 

B3 
B. 
BS 
B6 
B7 
BB 
B9 
90 

Qw,ng 10 the rOlJnd'ng of Ilgules. the sum 01 Ihe SIparate ,terns Win 
sometimes di ffer Irom the lotal shown 

denoles not available 
- denOte5valueequal to nd 

o denotes value equal to less than hall the dIQ" shown 
• denotes preJimmary I'gures 

Internasionale ekonomiese verhoudinge 
8IiJdsy .. S· 

Bet8lrngsbatans Jaalsylers 
Belalrngsbalans Kwartaalsyfers 
Betalrngsbalans In lopende rekenmg n~ ultskakelrng van 

se,soenSlnvioed Kwartaalsylers teen "n jaarlrkse koers 
Betahngsbalansposte. Dienste en oordragle 
Betalrngsbelansposte" Pllvale kapltaalbeweolngs 
BetahngsbalanspoSle; 

Kapl taalbewegings van sentrale regellng en banksektor 
Betahngsbalansposle Kap!laalbeweglngs van openbale 

korporasres en plaashke owerhade 
W,ssetlwelSl en goudprys 
BUltelandse lasle van SUld-Af"ka 
BUltelandse bates van Suid AI"ka 
BrutogOlJd en ander bl.Htelandse reserwes 

Nasionale rekeninge 

Bluto b,nnelandse p,oduk Jaarsylers 
Bestedlng aan bruto binnelandse produk 
Bruto b lnnolandse produk en bestedmg Kwaflaalsylers 
BIUIO bmnelandse produk en bestedll"lg nO ul lskakeling 

van SI!S08nSIIWloed Kwartaalsvlers leen 'n iaaltikse koer5 
Verdehng van nasionale inkome 
Bruto bmnelandse produk volgens tlpe ekonomlese 

bedrywrgherd 
P,ivate vc'b'u'ks~lcding 
Pllvale VllbnJ!ksbesledlng Ingedeet volgens d,ensle en 

duulsaamheld van geedlfe 
P"vale velbruiksbesledlng Kwarlaalsylels 
Pllvate velb/u,ksOOsted'ng n~ u,tskakeJrng van 

SllsoenSlnvtoed Kwaflaalsyllls teen 'n l118rlrkse koe,s 
Bruto en nel\o blnnelandse Inveslellng volgens tlpe 

organ,sasle 
B,ulO blnnelandse vaste Investe/lng volgens 1101 ekonomlese 

bedrywighlld 
Blulo brnnelandse vaste Investellng vorgens tlpe ekollOmlese 

bedlyw,gheld Kwarlaalsylefs 
Bruto bmnelandsevasle inveslerll"lg volgllns I'pe ekonomrese 

beclryw.gherd 1'\(1 uilskakelrng van S8'soenslOvioed 
Kwanaalsyllfs teeo "n laarl,kse koors 

Veranderlngs In VOOfrade volgens tlPl ek(jnom.ese 
bedryvo.-rgheld 

e,ulO blnnelandse ,nveSl8l1ng volgens lipe bate 
Flnans,er,ng van brulO blnnelandse mVl!st8f1ng 
Pelsoonhke 'nkorne en Ullgawe 
lopende mkome en ult9a......a van algemene owerhe,d 

Aigemene ekonomiese aanwysers 
Fabllekswese F,slese volume van pfoduksl8 en ure gewe,k 
Fabflekswese Waalde van beslelhngs en verkope 
KOf'lslfuks,e 
Mvnbou en handel 
A,be,d Werkv81skaffll'lg In die nie-Iandbouseklore 
D,ve,sl ekonoml8se aanwysers 
Velbluikerspryse 
Groothandelspryse 

Algemene opmerkings 

" SB 

59 
60 
61 

62 

62 
63 

64-6S 
66-67 

6B 

., 
70 
71 

71 
72 

72 
73 

74 
75 

75 

76 

77 

7B 

79 

BO 
B1 
B1 
82 
82 

B3 
B. 
BS 
B6 
B7 
BB 
B9 
90 

Weens die alronding van sylers sal d,e som van dill ondersk81e paste 
soms verskll van die to taal wal aangetoon WOld 

<1\ .. aan nle besklkbaar nle 
dUI aan"n waaroegelyk aan nul 

o dUI aan waaJ(je gelyk aan mindel as die halite van die eenhe,d 
aangelOOO 
du, voolloplge sylers aan 

3 



Navrllll t \I m hlerdie KwarralJlbllId moet geng word aan 
O,sHoo' 

, 

Ekonom,ese Departement 
5 A. RS5erwebank 
Posbus 427 
P,atOfla 
()()()1 

EnQullles lelallng to th,s Bulletm shoold be addressed 10 
The Head 

HOffO'S PUllierl 

EconomIC DeparTment 
5 A Resllfll6 Bank 
PO. Bo)o: 427 
P'etOfla 
()()() 1 



Quarterly economic review 

General observations 

EconomiC Indicators confirm that the cyclical down­
sWing In real economic activity, which had been in 
eVidence since the third quaner of 1974, came to an 
end In the lasl Quarter of 1977 The subsequent be­
haviour of the economic indicators dUring the first 
quaner of 1978 pOinted \0 the beginning of a cyclical 
recovery. but the expansionary tendenCies during this 
peflod appeared to be modest 

The cyclical change In economiC aCl!V!ly was 
reflected most clearly In a fairly sharp flse In the real 
gross domestic product of the non·pnmary sectors 01 
the economy dUring the first quarter, follOWing a small 
rise In the lasl quarter 01 1977 Even If declmes In the 
real value added by agriculture and non-gold mlf1mg 
during the Ilrst quarter are taken IntO account, the small 
positIVe growth rate In the aggregate gross domestic 
product In Ihe !ounh quaner 01 last year was 
maintained durrng Ihe Ilist quarter 

The slightly higher level 01 economic activity durrng 
the last quarter of 1977 was reflected In a small 
Increase In employment In the non-agricultural sectors 
of the economy DUring the fllst four months of 1978 a 
further Improvement In employment condlllons was 
indicated by a decline In the number 01 registered 
unemployed Whites, Coloureds and ASians 

The Increase In the real gross domestic product 01 
the non·pTlmary sectors durrng the fllst quarter 
stemmed from an Increase In real prryate consumpti on 
expenditure. particularly expenditure on durable goods. 
real government consumpllon expenditure and real 
gross fixed Investment by public autholltles The other 
major components of real gross domestic expenditure, 
namely priva te fixed Investment and Inventory invest­
ment, continued to decline. Excess production capacity 
remained substantial and thus had a discouraging 
effect on prrvate fixed investment expenditure . The 
decline In reallnventorres resulted In a further decrease 
In the ratio of real non-agllcultural Inventorres to the 
comparable real gross domestic product. These 
phenomena are consistent with the normal course of 
events dUling the early stages of an economic recovery 
when Increased demand IS Initially sallsfled by a further 
depletion of Inventorres. 

NotWithstanding the higher level of aggrega te 
domestic demand. gross domesllc expenditure at 
current prices was stili less than the gross national 
product and thiS was again reflected In a surplus on the 
current account of the balance of payments However. 
the seasonally adjusted surplus In the Ilist Quarter was 
only about half ol lhat In Ihe las1 quarter of 1977 The 
smaller surplus rellected the net effect 01 a marked 
decline In merchandise exports, a moderate Increase In 

merchandise Imports, a sharp lise In net InVISible 
payments to the rest of the world, and a partly offsetting 
Increase In the net gold output 

A further substantial net outflow of capital, com­
priSing a net outflow of short-term as well as long­
term capital. occurred during the first quarter. Taken 
together. however, the surplus on the current account, 
before adjustment for seasonal Influences. and the net 
outllow of long-term capital gave rrse to a larger baSIC 
balance surplus than m the lasl quarter of 1977 As the 
nel outflow of capita! exceeded the current accounl 
surplus, the gross gold and other foreign reserves 
declmed slightly further dUfing the first quaner In 
contrast. the net gold and other foreign reserves 
Increased lor the second consecutive Quarter as a result 
of a reduction of liabllrtles related \0 reserves Durillg 
Aprrl the gold reserves of the Reserve Bank showed a 
substan tial Increase on account of their valuation at a 
market-related prrce for gold 

DUling the Ilist quarter the supply of money and 
near-money continued to Increase at a modest rate 
ThiS low rate 01 growth was caused by a decline In net 
claims 01 the monetary banking sector on the govern­
ment sector and an Increase In long-term depOSits of 
the private sector With monetary banking inStitutions 
which off-set most of the moderate Increase In the net 
gold and other foreign reserves of the monetary 
banking sector and In thiS sector's claims on the private 
sector The Increase ill bank. lending to the prrvate 
sector and the seasonal movement of funds to the 
government contributed 10 a decline In Ihe excess 
liqUidity 01 bankmg Instltu\lons dUflng the first quarter 
The excess IiquldilY ralrOS of all groups of iIlstltullons 
were at low levels al the end 0' March 

NotWithstanding a substantial lise In Exchequer 
Issues dunng the laSI Quarter 01 the 1977/78 IIscal 
year. the Increase In Issues durrng the Iiscal year as a 
whole was only slrghtly higher than the ollglnal Budget 
estimate Revenue collections durrng the fiscal year (ell 
short of onglnal 8udget figures. largely because 01 
lower collecti ons of customs duties and of Income tax 
and mining lease payments by gold mmlng companres 
Nevertheless. the deflcll on the Exchequer Account that 
had 10 be financed by means of borrOWing. was only 
slightly higher than rn the precedmg fiscal year Suc­
cessful borrowrng from the p"vate non-banking sector, 
together With a substantially larger net Investment In 
government securrtles by the Public Debt Commis­
Sioners, enabled the government to repay pan of I\S 
foreign debt and to limit the Increase In liS net 
Indebtedness to the monetary bankmg sector 

Government borrOWing from the prrvate non-bankrng 
sector was greatly lacilitated by an eaSing of the market 
for flxed·mterest securrtles. NOIWHhstandlg the ralsmg 
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01 a substallual amount of new funds In thiS markeL 
Yields dectlned continuously dUring the lasl nine 
months of 1977, and thiS downward trend was 
malll\amed during the first quaner of 1978 and the 
subsequent two months As regards the othel sections 
of Ihe capital market, share prices and slock exchange 
turnover declined temporarily dunng February and 
March before resummg an upward trend m April, a 
larger mflow of funds and an apparent mcrease m the 
demand lor mortgage fmance enabted mOrtgage 
market mtermedlanes 10 Increase their lendmg, and 
activity In the real esta te market remamed at a low 
level 

The rales 01 Increase m wholesale and consumer 
PflC~, which had dectmed slgnltlcantly In the course at 
1977, accelerated again in January, largely because 
of mcreases In government-administered prices and 
higher prices of lood and Imponed goods Subse 
qucntly, however. the rales of Increase slowed clown 
agam 

In view 01 the progress that had been made tow<lrds 
achlevmg the policy oblectlves olrmprovlng the balanco 
01 payments and eirmm<ltlng demand related causes 01 
mflatlon, a further shrl t of emphasIs lT1 economiC pOlicy 
f'~ selective stimulation 10 a mild general Shmulatlon 
u. Ihe economy was announced In the 1978/79 
Budget II was emphasized. however. that poliCY would 
be armed al encouragmg economic growth w!1hm a 
framework 01 finanCial dlSClplme Monetary poliCy <llso 
became slightly mOle accommodatrng With eileci from 
18 May the ceilings on bank credrl 10 the prlva1e sector 
were ral,d by 4 per cent of Ihe base figures as <II thn 
end 01 December 1975, and the amOlUl! 01 Cledll 
e)'ten§IOn to the prrvate sector, as delrr1ed lor purposes 
of the credit cerfrngs, which a banking Institution may 
nOI exceed wlillout becoming subject 10 the ceiling 
reqUirements, was rncreascd 
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National accounts· 

HIgher rare of economic growrh m non-primary secrars 

EconomiC aC\Mty rn the non-prrmary sectors of the 
economy, as reflected In real gross domes\!c product 
figures, expanded Significantly dutlng the first quarter 
of 1978 compared With the last quarter of 1977 
Notwllhslandrng declines III the real value added by 
agrrculture and non-gold mmlng, the rate of growth In 

Gross domestic product at 
constant 1970 prices 

Se Ices 

-..... 
I"" stry and trade 

/ 
Ag ;C~ ':t m;n,n 

1"<1'C<!~ 197 100 Iyadlusled 

,n 

/=;, , 

sectors 

• Untess IndIcated otherwise, thIS SaChon ot the revIew IS based on 
seasonally adlrJslOd Quarlertv estImates ot the national accounts 



the total real gross domestic product In the first quarter 
equalled the rate of growth In the fourth quaner of 
1977 . 

The more pronounced Increase In the feal gross 
domestic product of the secondary and tertiary sectors 
of the economy In the first quarter was preceded by a 
smal l rise In Ihe founh quarter of 1977. prior to which 
declines had been recorded for SIX consecutive quarters. 
The main reason for thiS favourable development was 
the sharp reversal of quarterly changes in the real value 
added by Industry and commerce from declines dUring 
1976 and 1977 to an Increase In the first quarter of 
1978. The volume of manufacturing production during 
the first quarter of 1978 was about 2t per cent higher 
Ihan during the last quarter of 1977. after the down~ 
ward trend had levelled off dunng the second half of 
1977 The value of wholesale sales al constant prices 
Increased by about 1 per cent In the first quarter of 
1978, compared with the fourth quarter of 1977, after 
haVing declined for eight consecu tIVe quarters. The 
value of retail sales at constant prices, which had 
stabil ised at a relatively low level during the last three 
Quarters of 1977 , showed little change dUring the first 
quarter of 1978. The number of new motor vehicles 
sold dUring the fir st Quarter of 1978 was aboul 12 per 
cent higher than the figure for the fourth quarter 01 
1977. In addition, the real value added by the sector 
electriCity. gas and wa ter showed further moderate 
Increases dUring the IlrSl Quarter of 1978, while the 
decline In the real product of constructIOn dUring the 
preceding eight Quarters did not continue In the first 
quarter of 1978. Notwithstanding these Improvements, 
the real value added by Industry and commerce In the 
first quarter of 1978 was stili abou t 1 per cent lower 
than the level In the first quarter of 1977 and aboul 8 
per cent below the most recent peak reached dUring the 
first quar ter of 1976 

In con tra sl to the Increase In real economiC activity 
In Industry and commerce and a moderate further 
mcrease In real Income generated by the services 
sector, the real value added by agnculture declined 
sharply In tile Ilrst Quarter of 1978, whereas tlla l 01 
mining declined moderately after haVing stabili sed al a 
high level durmg the second hall of 1977 The volume 
of gOld mlnmg productIon Increased by about 2 per 
cent in Ihe first Quarter of 1978. but the volume of non 
gold mmlng production declmed for the second 
consecutive quarter The divergent contnbutlons to 
growth by the various sectOrs dUring recen t quarters 
are shown on the accompanying graph 

Quarterly estimates of the gross domesllc product at 
current pflces show tllat the remuneration of em­
ployees as well as the gross operatIng surplus 
increased further dUring the Ilr st quarter of 1978 
Increases In the gross operalmg surplus of mmmg. 
manufacturing and the wholesale. relal l and mOlor 
trade were partly neutrali sed by declines regIstered by 
agflcu lture. and transport. storage and commUnication 

Rise In real gross domeSTIC expendllure 

The Increase In real gross domest ic product In Ihe non· 
pnmary sectors of the economy In the first Quarter at 
1978 stemmed predommantly from an mcrease In real 
aggregate domestic demand. as measured by real 
gross domestic expendi ture Notwithstanding til lS 
Increase. real gross domestiC expenditure dUfing Ihe 
fir st quarter of 1978 was still about 2 per cen t lower 
than In the correspondmg quarter of 197 7 

Gross domestic expenditure 
at constant 1970 prices 
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The main componentS 01 real aggregate domesllc 
demand showed vaned tendenCies during Ihe first 
Quarler of 1978 Compared with the fourth quaner of 
1977, real private consumption expenditure, particu­
larly on durable goods, real gross domesllc fixed invest ­
ment by public authontles and real governmen t con­
sumption expenditure Increased In contrast, real 
pnvale consumption expenditure on semi -durable 
goods, pnvate fixed Investment and real Inventory 
Investment declined, whereas real fixed Investment bv 
publiC corporations showed lillie change rei alive to the 
fourth Quarter of 1977 

At current prices. gross domestic el<pendlture was 
exceeded by gross national product, but the difference 
was smaller than m the fourth quarter of 1977 This 
development was also reflected m the balance of 
payments on current account, which showed a sma ller 
surplus In the firs t quarter of 1978 compared With the 
precedmg quaner 

Increase In real pr/Vale consump/iOfl expendl/ure 

The Increase In private consumption el<pendlture dUring 
the first quaner of 1978 contributed materially to the 
flse m real aggregate domestic demand The largest 
Increase was observed In the case of real outlays on 
durable goods. particularly on personal transport equlD­
ment (new motor cars). whereas real expendllure on 
furnl1ure and household appliances mcreased more 
moderately The decline In real ou tlays on recreatIOnal 
and entertainment goods In the Itrst quarter of 1978 
should be considered m conjunction With the mcrease 
recorded In the fourth Quarter of 1977 as a result 01 a 
sharp Increase In sales of portable televISion sets Real 
eKpendl lUre on semi-durable goods (mamly clothing_ 
footwear. glassware and househo ld furnishings) 
decreased. but real outlays on non-durable goods and 
on services Increased at about the same rate as dUfing 
the preceding Quarter 

Small flse In real government consumptiOn expenditure 

Alter haVing shown a small decline dUring the founh 
Quarter of 1977. real governmen t consumption eKpen­
dllure Increased moderately dUring the first quarter of 
1978 As defence expenditure decltned sligh tly dUring 
thIs period. the mcrease was accoun ted for by a nse In 

salaries and wages as well as In outlays on goods and 
other servIces Particularly noticeable was the flse In 

real current el<pendnure by the central government. 
exc luding defence spendmg. as against smaller 
Increases m the case of other levels of general 
government 

Declme m real gross domesne fixed Investment 

Contrary to the nse In pnvate and government 
consumption eKpend!ture at constant p"ces, real gross 
domestic fixed mvestmen t declmed durmg the ftrst 
quarter of 1978. alter haVing mcreased moderately 
dUring the second half of 1977 Howeve r. real capital 
outlays by different sectors displayed diverg ent 
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tendenCies Reaf pnvate flKed Investment, which had 
mcreased dUfing both the third and fourth quarters of 
1977. declined markedly durmg the firs t Quarter of 
1978 to a level slightly lower than m the second quarter 
of 1977 The reason for this turnabout was the 
Incl USIOn of sh ips acqUired for the contalnensatlon 
programme and the eKport of Iron are, In the figures for 
the second half of 1977 Reat fixed mvestment by 
private manufacturing also declined dunng the Ilrst 
quarter of 1978. but real capi tal eKpenditure by the rest 
of the pnvate sector showed little change_ compared 
With the fourth quarter of 1977 . II would appear that 
the decrease In real pflvate resldenhal construction 
levelled oul dunng the fourth quarter of 1977 and the 
flfsl quarter of 1978 

Real flKed capital eKpendlture by publiC authofltles 
Increased moderately during the first quarter of 1978. 
aher haVing declined to a relatively low level m the 
fourth quarter of 1977. Increases m capllal outlays on 
government hOUSing projects durmg the first quarter of 
1978. were counterbalanced to some el<ten t by lower 
capital expenditure of the South Afncan Railways 
Mainly as a resul t of new prOjects and eKtenSlon 
programmes, real fixed Investmenl by public corpora­
hons remained at a relatively high level dUring the first 
quarter of 1978 

FUr/her decline In real Inventory mvesrmenl 

The book value of total rea l inventories (eKcfudmg 
livestock), which had declined throughout 1977 at 
annual ra tes ranging from approKlmately R250 milli on 
In the thIrd to as much as R500 million In the founh 
quarter, declined fur ther dUfing the first quarter of 
1978. The decrease dunng the first Quarter of 1978 
was somewhat larger than the average for 1977. but 
smaller than the decfme in the fourth quarter of thaI 
year The larger decrease during the first quarter of 
1978 was mainly attributable to the rise In real 
consumption eKpendlture. Major contnbutlons to the 
overall decline In total real Inventofles were made by 
private mdustnal and commerCial inVentories, agn­
cultural stocks In trade and diamond stock~. The level of 
real motor trade Inventones and manufacturmg slocks 
of public corporations showed little change In the first 
quarter of 1978, compared With the preceding quarter 

The further decline In total real non-agricultural 
InventOries and the marked Increase m the comparable 
real gross domestic product, fowered the ratio of these 
Inventones to 31,0 per cent of the real gross domestic 
product of the non-agncul tural sectors In the first 
Quarter of 1978, compared wllh 31,7 per cent m the 
fourth Quarter of 1977 and the most recent peak of 
36,1 per cent In the third Quarler of 1975. The further 
decline In thiS rallo dunng Ihe first quarter of 1978 IS 
conSisten t With ItS normal behaViour during the early 
stages of an economic recovery. when Increased 
demand IS initially satisfied by a further running-down 
of Inventories. 



Declme m gross domestic savmg 

Although gross domestic saving declined durtng the 
first quarter 01 1978 from the exceptionally high level 
allalned In the fourth quarter of 1977, II was stili about 
15 per cent higher than In the 'Irst quarter of 1977, and 
also exceeded the amount reqUired to finance gross 
fixed and Inventory Inyestment The resulting surplus of 
domestic savings was employed to reduce the country's 
net Indebtedness 10 the rest 01 the world Corporate 
saving, the current surplus of general government, and 
provISion for depreciation Increased, but personal 
saving decreased markedly durmg the first quarter, 
mainly as a result of a substantial decllOe tn net 
agnculturallncome 

Business cycle trends. labour situation and prices 

End of cyclical downswmg 

EconomiC indicators show that the cyclical downSWing 
In real economic aCllvlty, which had been In eVidence 
since the third quarter of 1974, came to an end In the 
fourth quarter of 1977 Although the downward 
movement of a number of indicators classified as 
cOinciding with changes 10 the bUSiness cycle. was 
reversed towards the end 01 last year. thelf behaViour 
dUflOg the first quaner of 1978 appeared to reflect only 
a heSitant take-all of economic aCllvlty on a cyclically 
upward course 

In this regard, the real gross domestic product of Ihe 
non-agflcullUral sectors of the economy. which had 
shown successive quarterly declines. from the second 
quarter 01 1976 10 Ihe third quarter of 1977. with the 
exception of the second quaner of 1977. Increased 
moderately during the fourth quarter of 1977 and at a 
somewhat higher rale dUflng the ftrSI quarter 011978 
An even more pronounced Increase occurred In real 
economiC activity In the non-primary sectors of the 
economy This upward trend dUring the f"st quarter 
was con firmed tn more modest terms by indicators 
such as the volume of manufacturing production. 
wholesale and retail sales at constant pnces. the 
volume of Imports. and unemployment among Whites, 
Coloureds and Astans EconomiC Indicators of bUilding 
and construclion acltvlty did not show any reversal of 
the dedntng trend. but the downward movement 
tended to level oul Employment figu res are nOl yet 
available lor the first quarter. but a Slight Improvement 
In overall employmenl occurred towards the end of last 
yea, 

Slighr Improvement m labour Slfuallon 

FollOWing the same course as real economic activity. 
employment In the non·agflcultural sectors 01 the 
economy decltned dUfing the !lfst quarter of 1977. 
remained more or less unchanged during the second 
and Ihlfd quarters. and rose slightly dunng the fourth 
quarter Employment In these sectors. on average. was 
0,1 per cent lower In 1977 than In the preceding year 
As far as individual sectOrs are concerned. employmenl 
In Ihe publiC sector, excludIng local authorllles, 
continued to flse In all four quarters of 1977 _ local 
authofilY employment. as well as employment In pflvate 
manufactuflng declined during the fltS1 three quarters 
but Increased during the fourth quarter . employment In 
pnvate construction decreased In all four quarters. but 
the rate of decline was noticeably smaller In the fourth 
quarter. gold mining employment Increased dUfing the 
second half of 1977, the Increase being especially 
large durtng the last quarter. and employment In non­
gold mining decreased dunng the second half of last 
year. With Ihe rate of declme actually riSing during the 
fourth quarte, . 
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Hours worked by production workers in manufacturing 
and construction, 1977 

,,, 
'"d 3,d 4<" 

qtr . qtr. qtr . qtr . Yellr 

Percentage change In 

lotal hours worked 
Manufactunng 3.' -2.3 - 1.2 -0.5 - 1.4 
Construction 3.4 -3.9 -2.2 -4.3 -7.0 

Overtime hours as 
percentage or ordinary 
hours worked 

Manufactunng 10.7 10.1 10.2 10.5 10.4 
Construction 10.8 9.2 9.5 9,6 9,8 

The slight Improvement In overall employment 
towards the end of 1 g77 was confirmed by a decline In 
unemployment among some population groups dUling 
the first four months 01 1978 The reglslered number of 
unemployed Whites. Coloureds and Asians. which had 
risen from 21 084 10 December 1976 to 34 641 In 
December 1977. decreased to 30229 In April II IS 
estimated thaI 10 the first quarter 01 1978 unemploy­
ment among these groups. on average. represented 
abou t 1.5 per cent of the corresponding labour force. 

The lotal number of haUlS worktJrJ by pruductlol1 
workers In manufactuflng and construction deCfeased 
dUfing the last three quarters 01 1977 In the case 01 
manufacturing. however , the rate of decline decreased 
noticeably In the lourth quarter The average number 01 
weekly overtime hours worked by production workers In 
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the two seclors concerned Increased shghtly dunng the 
last two quarters 01 1977 and thiS was reflected In the 
ratio of overtime to ordinary hours worked In the fourth 
quaner the number of over\!me hours worked In 

manutaclurrng and construction was on average 7 per 
cent and 8 per cent. respectively. higher than 10 the 
fourth quarter 01 1 g76. 

r emporary occelerallon of rate of price Increases 

Alter the rates of Increase In wholesale and consumer 
pl/ces had declined SIgnifi cantly m the course 01 1977. 
they accelerated agaIn In the Ilrst quarter 01 1978. 
largely because of an Increase In government­
administered prices and higher prrces 01 food and 
Imported goods However. a slight deceleration 01 both 
rates 01 Increase occurred In March 

On a quanorly baSIS. the seasonally adjusted annual 
rate of Increase In consumer prices rose from 9.8 per 
cent In the lourth quarter of 1977 to 10.2 per cent In 
the IlIsl Quarter of 1978 The rise In the l/fst three 
months was largely due to higher food prrces, partl 
cularly 01 sugar. gram and grain products However .• f 
the effect of food pflces on the consumer price Index IS 
excluded. the declining trend In the rate of Increase In 
the mdex whIch had been observed dUling 1977. 
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continued dUring the firSI quarter 01 1978 Compared 
with Ihe corresponding month In the preceding year, 
consumer prices had Increased by 1 1,3 per cent In 

January, 10,6 per cent In February, 9,9 per cent In 

March, and 9,7 pel cent In Apnl 
The seasonally adjusted annual rate 01 Increase In 

wholesale prices acceleraled from 6,5 per cent In the 
fourth Quaner of 1977 to 13,8 per cent 10 the hrst 
quarter of 1978 ThiS was largely due to higher rates 01 
increase 10 the prices of coal and locally manufactured 
baSIc metals, metal products and lood, In electriCity 
lanlts, and In prices of Imported goods The sharper rise 
In prices of Imported goods was partly attnbutable to 
the decline In the exchange rate of the rand, reflecting 
the depreciation In line with the Amencan dollar Com­
pared wuh the corresponding month In lhe precedmg 
year, lhe wholesale price Index had Increased by 10,2 
per cent 10 January, 10.4 per cent In February, 9,5 per 
cent In March and 9,7 per cent In April 1978 

Annual percentage change in quarterly overages of 
seasonally adjusted monthly indices 

" 4<h ,,, 2nd 3,d .'" qtr . qtr , qu , qtr . qtr , 

1976 1977 1977 1977 1977 

•• •• •• •• •• , .. 2nd 3,d 4<h ,,, 
qtr, qtr, q<, . qtr, qtr, 

1977 1977 1977 1977 1978 

Consumer prices 13,0 11 ,2 11 ,2 9.8 10,2 
Goods 14,5 11,5 10,6 9.6 10,9 
Seflilces 9.B 10,2 12.4 10,3 7.9 
Total, excludll"lg food 12,3 12,1 12.0 9.5 7.9 

Wholesale prices 16,0 13,1 6.9 6.5 13,8 
Soulh African 
produced goods 18,0 12,3 6. , 7.3 14. 1 
Imported goods 10,0 16.0 9.2 4.2 13,0 

Balance of payments 

Further surplus on current account 

The current account af the balance of payments again 
showed a surplus In the first quarter of 1978, the fourth 
conseculllle Quarterly surplus to be recorded slOce the 
balance on the current account turned favourable early 
in 1977, The surplus of R503 million 10 the first Quarte,r 
was substantially larger than the corresponding figure of 
R205 million 10 the fourth quarter of last year, but 
thiS IOcrease was due to seasonal Influences, At a 
seasonally adjusted annual rate, the surplus declined 
from R2 192 million 10 the last quarter of 1977 to 
R1 193 million m the flTst Quaner of 1978. ThiS 
decrease ,represented the combmed effect of a marked 
decline In merchandise exports, a moderate Increase 10 
merchandise Imports, a sharp flse 10 net inviSible pay· 
ments to the rest of the world, and an only partly off· 
seltlOg IOcrease In the net gOld output. 

At a seasonally adjusted annual rate. merchandise 
exports decllOed to R6 319 million 10 the Ilrst Quarter 01 
1978, after havlOg Increased subs1antlally dUring 1977 
to reach the high level of R7 034 million In the last 

Balance of payments current account 
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quarter This decline occurred notwithstanding the lact 
that the prices 01 most 01 South Afnca"s maIO export 
products showed a more favourable trend on IOler­
nahonal commodity markelS Sharp Increases were 
recorded. for example. 10 the prices of plalJOum and 
maize. whereas the ra te 01 decline JO Ihe prices 01 
copper and wool decreased conSiderably The lower 
level of exports dUring the IlIsl Quarter was almost 
en tirely due to smaller diamond and sugar exports The 
seasonally adjusted value 01 diamond exports declined 
substantially. partly due to the in troduction In March 01 
a levy of 40 per cent on diamond sales by the Central 
Selltng Organisation The decrease In sugar exports 
was altnbutable \0 the new Internaltonal Sugar 
Agreemen t which came Into effect at Ihe beginning of 
1978 Afler sales had been advanced dUring 1977 10 
antiCipation 01 Ihe Implementation 01 the new agree­
ment. Ihe volume 01 sugar exports declined substan­
tially durlOg the Ilrst three months of 1978 

Merchandise Imports. at a seasonally adjusted 
annual rale, rose moderately Irom R6 818 million 10 the 
fourth quarter 01 1977 to R7037 million Ifl Ihe IlTsl 
quarter of 1978. reflecting pnce as well as volume 
Iflcreases The rate 01 mcrease In Imporl pnces 
accelerated notably In the f,rst quarter because 01 
higher rates of mllatlon In most tradlnQ-partner 
countries and a depreCiation 01 the effective exchange 
rate of Ihe rand The volume of merchandise Imports 
fluctuated conSiderably dunng the past five quarters 
and. alter haVing declined In the fourlh quarter of 1977, 
Increased a9am 10 the Illst quarter of 1978 The 
Increase m the value of merchandise Imports occurred 
In most ca tegones 0' Imporled goods, but large 
Increases were recorded 10 Imports of machinery and 
electrical eqUlpmenl. chemical products, textiles and 
minerals In contrast. Imports of transport equipment 
declined sharply 

The Increase In service payments 10 foreigners 
exceeded the flse tn service receipts. while nel Iflvlslble 
payments to the rest of the world, al a seasonally 
ad,usled annual rate, Increased sharply Irom Al 298 
million In the last quarter 011977 to Al 465 million 10 
the Il(st quarter 01 1978 The tncrease In service 
payments was caused by a marked flse 10 payments for 
transportatIon services and hIgher divIdend payments 
on lorelgn tnvestment An Increase tn the value of 
stores prOVided to foreign vessels and 10 earnln9S on 
Investment In other countnes. accounted for most 01 
the tncrease In service receipts from lorelgners dUfing 
the 'Irs t quarter 

At a seasonally adjusled annual rale, the nel gold 
output Increased Iurther from the hIgh level 01 R3 274 
million In the fourth Quarter of 197710 R3 376 million 
In the flrsl quarter 01 1978 ThiS was due matnly to a 
flse In the pflce of gold The average price of gold per 
flOe ounce on Ihe London market Increased from 
$160.48 In Ihe fourth quarter of 1977 to $ 178.39 tn 
the Itrst quar ter of 1978. or by 11.2 per cent The price 
01 gold reached a peak of $190.00 per hne ounce on 8 

12 

March belore decltntng to a low 01 $167.65 on 25 
Apflt Subsequently. the pnce Improved agam to 
$179,20 on 22 May 1978 

Substantial net oUfflow of capital 

A substantial nel outllow of capital. amounting to A531 
millIon. was recorded dUring Ihe Itrst quarter of 1978, 
compared With an outflow of R264 million tn the 
precedmg quarter The outflow dunng Ihe first Quarter 
conSlstep of a nel outllow of shorHerm as well as long. 
term capi tal However, the surplus on the current 
account, not seasonallv adjusted. Improved 10 such an 
exlent Ihat even alter taktng Into account the long-term 
capital outllow, the baSIC balance mcreased Irom a 
surplus of R263 million tn the fourth quarter of 1977 to 
a surplus 01 R392 million In Ihe IlTst qualler of 1978 

The net outflow of long-term capital durmg the first 
quarter was partly accounted for by the central 
government's further repaymeOls on foreign loans 
These repayments were lacllitated by Ihe Improvement 
tn the current account of the balance at payments and 
the goveIOment's successful borrOWing operations 10 
Ihe domestiC capital market The appearance of a fairly 
large nel outflow 01 long-term capital from the prtVate 
sector was mainly due to an Increase m torelgn branch 
balances stemming Irom diamond sales towards Ihe 
end 01 March In addItion, the stili low level 01 domeSllc 
Investmenl and Ihe eXistence of surplus production 
capacity offered lillIe mducement \0 an tnflow of foreign 
capi tal and Instead. net repayments were made on 
long-term lorelgn loans In conlrast !O these outflows 01 
long-term capital, the net tnflow 01 such capital to 
publiC corporations and local authorities tncreased 
sharply dunng the ' ''Sl quarter As tn Ihe precedtng 
quarter. new loans were oblatned lor the Itnanclng 01 
Sasol's Oil-from-coal prOject and Escom's nuclear 
power station Public corporatIons, however. were also 
net borrowers abroad, largely lor the 'Inanctng of other 
mfra -structural development prOjects 

Aegardtng the net outflow of short-Ierm capital. 
further repayments were made by the monetary authorl 
ties on short-term foreign loans obtatned preViously for 
Ihe purpose of supporttng the level of lorelgn reserves 

Net ca pital movements 
R millions 

1977 1978 
4th qtr. ht qtr. 

Long-term capital 
Centrat government and banking sector -166 -92 
Public corpofations and local aUlhofll!eS 53 11 9 
PrIvate sector 171 - 138 

Total 58 -111 
Short-term lIabllilles related 10 reserves -1 18 -78 
Other short-term capllal. Including 
unrecorded transachons -204 -342 

Total net capital movemants -264 - 531 
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Short-term liabilities related to reserves. therefore, 
declined further dUfing the flrsl quarter. bringing the 
total decline dunng the past four quarters 10 R354 
million The net oulflow of short-term capital not related 
to reserves was responsible for the largest part of 
the overall net capital outftow during the first quarter. 
This outflow may still have been related to political 
uncertainties In Southern Afflca and a decline In fin­
ancing abroad of foreign trade transactions. Dur ing the 
first quarter Ihe effective COsl of trade financing in US 
dollars and sterling remained below the corresponding 
cost of domestic financing. During April a decline In 

domestic short-term Interest rates and, at the same 
lime, an Increase in such rates In the United States. 
caused the margin between the effective cost of trade 
financing in rand and in US dollars to disappear. 
However, aher having declined early In Apri l. the marg in 
between the effective cost of trade financing in rand 
and In sterling returned to its former level by the end of 
the month. 

Gold and olher foreign reserves 

The surplus on the current account and posillve 
valuallon adjustments were exceeded by the net 
outflow of capital , With the resul1 that the gross gold 
and other foreign reserves declined by R 16 mil lion 
during the Ilrst quarter 01 1978 to R772 million at the 
end of March The net reduClion of liabiliti es related to 
reserves caused an Increase In the net gold and other 
lorelgn reserves of R50 million dUring the first quarter, 
compared With an Increase of R59 million In the 
preceding Quarter. Although the gross gold and other 
foreign reserves declined by R64 million from the end 
of September to the end of March. the net gold and 
other foreign reserves Increased by R 1 09 mlJllon over 
thiS penod. 

Dunng April the gold and other foreign reserves of 
lhe Aeselve Bank Increased by Al 025 million to a level 
of A 1 659 million at the end of the month, largely as 
a result of the revaluation of the gold reserves in 
accordance Wi th the announcement made by the 
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Mmlster 01 Finance on 10 AprIl 1978 Formerly the 
Bank's gold reserves were valued at the stalUtory pnce 
01 A29,55 per flOe ounce On 1 April 1978 the 
amended Anlcles 01 Agreement of the International 
Monetary Fund came Into effect. which means. mter 
alia, that the offiCial pnce of gold has been abolished 
and thaI the monetary author Illes of Fund membel 
countries are now legally free 10 buy and sell gold at 
market related prtces In accordance With these new 
arrangements. the Reserve Bank's gold holdmgs wil l 10 

future be valued at the end 01 every calendar month at a 
pnce equal to 90 per cent of the average of the last ten 
London fiXing prices before the end of the month The 
pllce determined according to thiS formula amounted 
to A 132.28 pet fine ounce al the end of Apnl 

Causes of changes in money and near-money 
A millions 

Monetary and banking situation 

Low rate of Increase in money and near,mone.,. 

The annual rate of Increase In the money and near~ 
money supply, which had declined sharply from 23 per 
cent dutlng the second quarter of 1977 to only 2 per 
cent durmg the fourth Quarter. remained at the same 
low level dutlng the fltst quarter of 1978 At the end of 
March 1978 the Quantity of money and near-money 
was only about' per cent. Ie, A98 million. higher than 
at the end of September 1977 , 

After haVing declined at an annual rate of 3 per cent 
during the second half of 1977. the narrowly defined 
money supply Increased at an annual rate of nearly 4 
per cent dutlng the fitst quarter of 1978, However. at 
the end of March 1978, It was still slightly lower than at 
the end of June 1977 

Causes of changes in money and near-money 

The small Increase In the money and neat-money 
supply durmg the first quarter 011978 was caused by 
moderate Increases In the net gold and other foreign 
reserves 01 the monetary bankmg sector and In thiS 
sector's claims on the private sector These Increases 
were almost completply offset by a decline In the net 
claims of the monetary banking sector on the 
government sector and a further sharp Increase 10 long­
term depOSits 01 the ptlvate sector With monetary 
bankmg Instllullons 

Net claims on the government sector. which on 
balance had shown no Increase dunng the second half 
of 1977. decreased slightly by A65 million during the 
first quarter of 1978 A substantial Increase In 
government depOSIts was largely responsIble for thiS 
declme_ Claims of the monetary banking sector on the 
government sector did not increase over the past year 
and were actually about 1 per cent lower at the end of 
March 1978 than at the end of March 1977 

- Unless Im(lical8(l OTherwIse, changes In lhe supply 01 money and 
neal-moo8'\' and causes 01 such changes ilfe calculated ffom 
seasonlilly adjuSled dala 

Not seasonally lIdjuat ad S easona llyadju ' ted 

Net gold and other foreIgn reserves 
Claims on government sector 

GlOSS claims 
GO'Iernrnent depoSits (lncfease-. decfease +) 

Nel claims 
Claims on private sector 
long'te~m deposl1s (mcrease-, decrease +) 
Net othel assets 

Total causes of changes 
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The net gold and other foreign reserves of the 
monetary bankmg sector, which had Increased dunng 
the last three quarters of 1977, rose further by R57 
million In the 'Irst quarter of 1978. Long-term depOSits 
of the pnvate sector with the banking sector, which had 
been mcreasmg Since the third quarter of 1976, 
continued to rise during the first quarter of 1978. This 
nse amounted to about 7 per cent or R 186 million, 
bringing the total mcrease from the low level reached at 
the end of July 1976 to R782 million. 

Increase in bank credit to the pflvate seClor 

Claims of the monetary bankmg sector on the private 
sector, which had mcreased markedly dUring the period 
from April to July 1977, fluctuated considerably during 
the remainder of the year and on balance showed a 
small decrease during the last five months of 1977 
Fluctuations continued dUring the first three months of 
1978, and for the first quarter as a whole, the claims of 
monetary banks on the private sector Increased by 
R204 million. representing an annual rate of increase 
of almost 9 per cent. This exceeded the rate of 6 per 
cent for the year 1977, and was apparently due to a 
fairly general Increase In the private sectors demand 
for bank credit. Preliminary data in respect of the 
discounts and advances of the fIVe largest banking 
institutions and their subsidiaries, suggest. however, 
that thiS Increase in bank lending may not have been 
sustained dunng April. 

An analysIs of the claims on the private sector, not 
seasonally adjusted. shows that the discounts, loans 
and advances of the commercial banks, merchant 
banks and monetary hire-purchase and general banks 
rose by A269 million dUring the 'Irst quarter of 1978. 
the Increase dunng March alone bemg A99 million. 
ThiS may be compared with a decline 01 R 157 million 
dUring the fourth quarter of 1977 and an increase of 
only A 1 17 million dUring 1977 as a whole Although 
hire-purchase credit showed very little change dunng 
the first quarter of 1978. leasing finance Increased by 
R59 million. Bills discounted by monetary bankmg 
Institutions and cash credit advances of the Land Bank, 
on the other hand, declined by R 1 19 million and R99 
million, respectively. 

As a result 01 the relatively large Increase in bank 
lending to the private sector, the amoun t of unused 
faci lit ies under the ceilings on credit to the private 
sector declined by A 116 million dUring the first Quarter 
of 1978 In the case of certain banking groups. the 
remaining facilities under the ceilings at the end of 
March left relatively lillie scope for further credi t 
expanSIon. 

To prOVIde more scope for credit extenSion, the 
credit ceilings were raised by an additIOnal 4 per cent of 
the base figures as at 31 December 1975. With effect 
from 1 May. In addition, the total amount of credit 
extension to the private sector, as defined for purposes 
of the credu cei lings. which a banking Institution may 
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not exceed without becoming subject to the celJing 
requirements, was Increased from A 1 a million to Al 5 
million, The arrangement whereby the ceilings are 
raised each month by t per cent of the base figures. 
continues to apply, 

Seasonal decline in bank liquidity 

The excess liquidity of banking institutions, which had 
been fairly substantial at the end of December 1977, 
showed a largely seasonal decline dUring the first three 
months of 1978. The excess liquidity ratIO In respect of 
alf banks declined from 3,3 per cent at the end of 
December to 1.0 per cent at the end of February. before 
rising slightly to 1.2 per cent at the end of March. These 
developments reflected mainly the seasonal movement 
of funds to the government as well as the fairly large 
Increase In bank lending during the first quarter. In the 
case of the commerCial banks, the decline in excess 
liquidi ty was even more pronounced. namely from 4.7 
per cent at the end of December to 1.3 per cent at the 
end of both February and March. 

Excess liquidity ratios of banking institutions 
% 

1977 1978 

Dec . Jan. Feb. 

Commercial banks . , 4,7 1.8 1,3 
Other monetary banks 0,9 0,7 0,7 
Other banks -1,1 -0.8 -1.3 
All banks 3,3 1,3 1.0 

Money marker 

M er . 

1.3 
1,3 

-1.3 
1,2 

Money market conditions were moderately easy at the 
beginning of 1978. but lightened progreSSively 
throughout January and February. With the market 
experlencmg ItS tightest conditions over the February 
month-end and dUring the first week of March 
Thereafter the market eased only slightly durmg' lhe rest 
of March but Significantly dunng Apfll and the first two 
weeks of May Throughout the first few months of the 
year the most Import anI cause of change In money 
market condi tions was the flow of funds to and from the 
government. tax revenues bemg largely responsible 10/ 
the Ilghtenmg dUring January and February while 
government spending caused the rapid easing during 
April 

Call loans With the discount houses reached their 
lowest level thiS year over the February month-end. 
amounting to R607 million on 3 March After haVing 
Increased moderately dUfing March, these loans rose 
rapidly throughout Aprl! and early May. reachmg an 
amount of apprOXimately R866 million on 12 May The 
net free balances of monetary banking InSlitutlons With 
the Reserve Bank and the National Finance Corporation 
Similarly showed seasonally low levels over the 
February month-end and early In March After haVing 
shown little cha'nge durmg the remamder of March, the 
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monetary banks' net tree balances with the Heserve 
Bank and the National Fmance Corporation Increased , 
however, by R255 million from the end of March to 12 
May Reserve Bank accommodation to the discount 
houses. which had amounted to over R200 million al 
Ihe end of February, declined 10 apprOXimately R93 
million al the end of March and to nil on 12 May 

Short-term mterest rales reflected Ihese changes m 
the availability of funds In the money market Havmg 
reached a peak durmg the first few days of March. they 
eased slightly dUring the rest 0 1 the month and more 
markedly throughout April and early May The 3·month 
NCO rate. for example. eased from 9.75 per cenl on 3 
March to 9,5 per cent on 31 March. before declmmg 
steadily to 8.55 per cent on 12 May Similarly, the rate 
on 3-month bankers' acceptances declined from 9.5 
per cem to 9,4 per cent durmg March and then 10 8.6 
per cen t on 12 May The discount house call rate 
decreased from 8,5 per cenl on 31 March to 7,8 per 
cent on 12 May The Treasury bill tender rate hardened 
slightly from 7.97 per cent to 8.00 per cent dUfing 
March, but declined agam 10 7,98 per cent on the 
second Fflday m May 

Durmg the Ilrsl four months of 1978 the Reserve 
Bank conlmued to absorb excess liqUidity by sellmg 
short-term. medium-term and long. term government 
securities In the open market 10 bankmg institutions, 
the discount houses and institutIonal mvestors The 
Bank's lotal sales 01 such secuntles durmg thIS penod 
amounted to slightly more than R85 mil lion 



Government finance 

Increase In Exchequer Issues dUflng last 
quarter 01 fiscal year 

Following the less than budgeted mcrease 10 bchequer 
Issues dUring the fusl mne months of the 1977/78 
fiscal year, iSsues during the last quarter of the fiscal 
year. I e the period January to March 1978, were as 
much as 34 per cent higher than during the last quarter 
of the 1976/77 'Iscal year ExchcquCf receipts 
fexcludmg borrowmg), which had started 10 Increase at 
a faster rate towards the end of 1977. were 20 per cent 
higher 10 the last quarter 01 the 1977/78 fiscal yf'ar 
than In the cOffespondmg pOrlod of the preceding fiscal 
year ThiS Increase, which was con Sidor ably larger than 
the flse of 12 per cent during Ihe fllst 11100 monthS 01 

the fiscal year. was due to Increased collections of 
customs. excise and salas duties and 01 Income tax and 
olher payments by gold mining companies 

The high level of Issues during the three month 
period concerned resulted In an Exchequer dellcH of 
R378 million However, domestiC non hank horrowlJlg 
of R391 million more' than covered lhls rf!venue 
shortfall As the Treasury also repaid HI 1!:l million on 
foreign loans, Its net IIldebledness 10 th!' monetary 
banking sector Increased by R I 06 million, largely 
hecause of a decline In the cash halance on thf' 
Exchequer Account 

The 7977/78 fiscal year 

DUfing the fiscal year that ended on 31 March 1978. 
Exchequer Issues amounted to A9 268 million, Of 11,3 
ner cent more than In t976/77 Allhough higher than 
the ollglnal Budget eShmare. thiS pcrccnt<tgf" Increase 

Revenue collections - St ate Revenue Fund 
R millions 

Custom s, excise and sales dutiesr 

Customs duties 
E~clse dulles 
Sales dUlles 

TOl al 

tntand revenue 
Income tax !excludlllg payments by gold mlnesl 
Payments by gold mlnas~ 
Other 

Total 

Tota l revenue collections 

was substantially rower than the 17 per ceOl recoraed 
In 1976/77 and reflected the POtlCY of hnanclal 
restraint adopted In the 1977/78 Budget Revenue 
collections during the fiscal year amounted 10 R7 370 
million. or 16 per cent more than In 1976/77, but fell 
shari 01 Budget expeclatlons 

The lower than anticipated colleclton of revenue was 
cvldent 10 Virtually all revenue Items, but especially 10 

customs dUlles, which were affected adversely by the 
decline If) ImpOrtS, and In Income la)( receipts In 
particular, Income ta)( and mlnmg lease paymenlS by 
gOld mining com panics remained wel1 below BudgCT 
eShmates, notwithstanding Ihe suhstanual IIlCfeaS(' 
rluflng the last quarter of the fiscal year when the elff!ct 
ot the earlier sharp lise In the pllce 01 gold on mintO!] 
profitability became evident 

The deficil on the Exchequer Account dUling the 
fiscal year under review amounted to R2 013 million, 
or R41 minion more than In 1976/77 Success/ul 
domestic borrOWing enabled the Treasury to fmance the 
major part of thiS shortfall from non-banklOg sources 
and at the same l ime to repay a substanllal portion 
of lIS foreign debt Repayments on foreign loans 
amounTed to R 157 million, ag8lnSI an Increase of 
R356 million (InCIudlOg draWings on the International 
Monulary Funt!) 1ft furelyn ut:bt dUling 1976177 
Borrowmg from the private non· banking sector 
amounted to R 1 222 mil han, even after taklOg 1010 
account the repayment of Import depoSits of R232 
million. and thiS amount exceeded the correspondlflg 
Ilgure lor 1976/77 by R324 million Funds were raised 
In Ihe private non-banking sector largely by means 01 
stock Issues Net new Issues of marketable stock 
amounted to R866 mllhon and were well supported hy 

ImanCtal lnstllutlons which had 10 comply With higher 
prcscflbed Investment reqUirements at a time of limited 

Jan.-Mar. Fiscat years ended 31 M arch 

1978 

1977 1978 1977 Budget 
astimate Actuat 

73 170 324 ", 673 
219 2.7 834 89. 883 

66 95 273 337 337 

358 512 1432 1 972 1892 

t 075 t 179 3395 3822 3732 
98 173 408 560 445 

363 415 t 145 1 195 t 299 

1 536 , 767 4948 5577 5 477 

1 895 2280 6379 7548 7370 

t IncludIng collections In respect or payments to n(lIghboUrlllQ countroes In lelms of customs agreementS 
2 CumproSlng Income t8)( and gold millIng lease paymems 

17 



Exchequer Account 

12000 

1O000 

8000 

6000 

4000 

30 

25 

20 

T5 

10 

, 
o 

Exchequer Account Issues and receipts 
(excluding borrowing and debt 
repayment) . 

Issues 

Receipts 

Percentage change in Exchequer Account 
Issues 

19nt3 1913/4 19U15 191516 1976n 19n1S 197819· 
FliICIIl Vl!8<S 

·Based On Butlg~1 es!ln18 les 

alternative Invest men 1 opporluntlles In the pflvate 
sector The Public Debt Commissioners· net Investmenl 
In government securities Increased trom R 185 million 
In 1976/77 to R573 million In 1977/78. and would 
have been higher sldl had they not Invested an amount 
of R375 million With the National Finance COlpoTallon 
and lhe dlscounl houses al the end of the Iiscal year 
The Treasury's net Indebtedness to the monetary 
banking sector Increased by R374 million dUling 
1977/78. or by R 158 million less lhan dUfing the 
preceding fiscal year. ThiS sector's Investment in gov­
ernment seCUri ties rose by R446 mdllon, but at the 
same time the Exchequer balance Increased by R71 
million 

The 1978179 8udge, 

The shari term policy strategy embodied In the cenlral 
government Budget. presented by Ihe Minister of 
Finance to Parliament on 29 March 1978. was one of 
encouraging economiC growth Within a framework of 
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linanClal discipline. ThiS approach was adopted In view 
of the success Iha\ had been achieved during the past 
year In Improving Ihe balance of payments The 
Minister expressed the VIElW that not only was the stage 
set for a new bUSiness cycle upswing. but Important 
expanSionary Influences were already al work In the 
economy The need for a shi ft of emphaSIS In economiC 
poliCY had already been pOinted OUI by the Minister In 
August 1977 and steps had been taken In thai 
direction. notably In November last year. by the 
adopl!on of mildly stimulative measures In order to 
prOVide fun her momentum to thrs shi ft of emphaSIS. Ihe 
Budget aimed to remove those restrain ts on economiC 
expanSIon which no longer served the purpose of either 
Improving Ihe overall balance of paymen ts or redUCing 
the rate 01 Inflation 

As regards expenditure. the policy of ImanClal 
restraint adopted In 1977178 was broadly maintained 
In the 8udget However. certatn expenditure Items were 
conSidered to warrant speCial attention Substantial 



Increases 10 expcndllUre were accordingly announced 
by Ihe Minister In respect of export promotion. hOUSing. 
public works. and Ihe new oll-trom·coal prOject while 
penSion and SOCial benelllS were raised slgnlflcanlly 
TOlal expenditure In 1978/79 IS expected 10 flse by 
slight IV more Ihan 9 per cent. or by about 2 percenlage 
POInIS Jess than In 1977/78 The malor reason lor thiS 
relallvety low rale 01 Increase IS an actual decline 01 

almost 6 per cenT In the Defence Vote Excluding 
defence, expendltUfc IS expected to InClease by almost 
\ 3 per cent. compared with 9 per cent In \ 977/78 

As envisaged In the 1977/78 Budget speech, the 
Minister proposed Ihe introduction of a general sales 
lax al the relaillevel as from 3 July 1978. ThiS lax. 10 be 
leVied at a rate of 4 per cent. IS expected to Yield R650 
million dUring 1978179. The eXisting sales dulles Will 
be retained for the time being. but were reduced by 5 
percentage pomts ad valorem The Minister accepted In 

principle the proposal by the Standing CommiSSion on 
Taxation Pohcy \0 convert the eXisting sales duties on 
certain selected less essential goods, which are subject 
to relatively high rates. mto ad valorem excise duties It 
IS intended that thiS change Will be ImplemenTed later In 
lhe fiscal year Because of the need for additional 
mr:ome. The TemporAry 15 per cent surcharge on 
Imports, Imposed In March 1977, was not abolished 
but reduced to 12,5 per cent. However. the Minister 
stated hiS intention to reduce Ihe surcharge further, wllh 
a pOSSibility of phasmg II oul as and when fiscal 
Circumstances permit He also estimated that the 
ImpOSl\lon of the general sales tax and the reduction of 
the sales duties and the Import surcharge will result m 
net receipts of A395 million durmg 1978179 In order 
to reduce the regressive nature of the new tax. the 
MInister prOVided R20 million to help stabilise the 
pnces of baSIC loodstuffs and also abolished the fIxed 
tax leVied on adult Black males 

In accordance With the general aim of the Budget. 
vanous othel concesSions wele made, the maSI 
Important beIng the leductlon by 2t percenTage POintS 
of the surcharge on normal tax payable by all 
companIes and lhe abolition 01 the 10 per cent 
surcharge payable by indiViduals The loss of revenue 
dUling the 1978/79 IIscal year resulting from these 
concessions. IS eSllmated at A48 million and A 132 
mIllion, respectIvely The compulsory loan levy payable 
by companies and indiViduals was maintained al 
eXlstlOg rates. but In order to Improve taxpayers' cash 
flows the MinIster proposed that the 1972 loan levv, 
which was due to be repaid In February 1979, be 
repaid In July thiS year 

As shown In the accompanYing table, to ta! 
expenditure IS estimated to lise by 9.1 per cent above 
liS 1977/78 tevel, and revenue by 8,8 per cenl The 
defiCIt before borrOWing IS estimated at R2 143 million. 
or A200 million (lOA per cent) more than the estImated 
shortfall for 1977178 Taking loan repayments of 
R1 754 mi llion Into account, the government's total 

The 1978/79 8udget 

Per· 
R c80tage 

millions change 

expenditure 9811 9.1 
Revenue 7668 B.B 
DefiCit (excludmg borrowmg and debt 
repayment) 2 143 IDA 
Debt repayment 

DomestiC 1522 
Foreign 232 

Total borrowing requirement 3897 

Flnancmg 
Domestic loans 

Public Debl CommisSioners 650 
Remvestment of maturing stock 1230 
New stock Issues 750 
Non-marketable debl 795 

FOIalgn toans 75 
Usa of avadable cash balances 397 

Total financing 3897 

borrOWing requ irement IS estimated at A3 897 mi l lion 
The Minister expected that R3 425 million, or aboul88 
per cent. of thiS amount will be ftnanced by domestiC 
borrOWing. while available cash balances Will be 
employed to the extem of A397 million New foreign 
borrOWing durmg the fiscal year IS estimated at only 
R75 million, and It IS antlClpa led that the government's 
Indebtedness to the lorelgn sector Will be reduced by 
A 15 7 million dunng the 1978/79 f.scal year 
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Capital market 

Further easing of market for flxed-inreresl secunlles 

The easing of conditions In the market lor Ilxed-lnlerest 
seCUrities. which had been In progress dUring the last 
three Quarters of 1977. continued dUring the IlfSt fIVe 
months 01 1978 This was reHected In a further decline 
In securi ty Yields and In the over-subscription of new 
Issues The Yield on new Issues of the highest glade 
long-term seml-gllt-edged stock. for example. decreased 
from 11 .80 per cent at the end of 1 977 to 1 1 ,34 per 
cent In April Yield declines In the secondary market for 
seml-gllt-edged stock dUring thiS peflod were even 

Yields on fixed-interest securities 
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more pronounced The Yield on a new Issue of long­
term government stock In February remained un­
changed at 10,75 per cent. but the Yield on a new Issue 
In May was lowered to 10.625 per cent. No Issues of 
company loan seCUrities were made dUring the first five 
months of 1978. but secondary market Yields on such 
secufltles showed a decline of the same order as those 
on semi-gilt-edged seCUrities The Yield margin between 
long-term seml-gllt-edged and gilt-edged stock 
narrowed from 1,05 per cent at the end of 1977 to 
0.71 per cen t In May ThiS margin was appreciably 
lower than the average of 1.20 per cent for the 
preceding fIVe years, 

Virtually all new Issues of seml-gllt-edged stock 
dutlng the peflod January to April 1978 were over­
subSCribed New stock Issues of A 1 57 million. 
excluding short-term Land Bank debentures. were 
offered for subSCription dutlng thiS peflod. but 
subscnpllons of more than A235 million were received 
Some Issues scheduled for thiS period were postponed 
In anticipation of a sull further decline In borrOWing 
rates 

Interrupllon of upward (rend In share pflces 

The upward trend In share prices dUring the second halt 
ot 1977 and January 1978 was temporanly Interrupted 
dUring February and March. but resumed durmg April 
Only the prices of gold mmlng shares declined further 
dUring April. largely because of a decrease In the price 
of gold The maIO reasons for the behaViour of share 
prices were. at lirs!. a growmg concern that the 
recovery of economiC activity would take longer \0 
mateflallse than had been antiCipated earlier. and a 
pre-Budget view that the need to maintain a surplus on 
the current account of the balance of payments and 
reduce the rate of Inflation would pret:tude a general 
stimulation of the economy_ Thereafter, market senll­
ment Improved because of the policy of mild general 
stimulation of the economy adopted In the Budget and 
the emerging Signs of economic recovery 

Gold mmlng share prices declined by 16 per cent 
during the period February 10 April. coal mining share 
pnces decreased by 16 per cent durmg February and 
March before Increasmg by 8 per cent dunng Apnl, and 
the pTices of other metal and minerai shares declined 
by 6 per cent dutlng February and March and then 
remained unchanged dutlng Apnl FinanCIal and 
industrial and commerCial share prices. which had 
shown equal declines 01 8 per cent during February and 
March, rose again by 3 per cent and 4 per cent. 
respectIVely, dunng Apnl The comprehenSive shale 
price Inde)(. cov811ng all classes of shares listed on the 
stock exchange. declined by 9 per cent dunng both 
February and March and Improved only margmally by 1 
per cent dutlng Apnl because 01 the further declme In 

gold mining share pnces Share price movements 
dUring the penod February to April were closely 
correlaled With stock exchange turnover Turnover 
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dUring February and March. on average. was 30 per 
cent lower than In January. and In Apnl It remained 
more or less at the same level as In March 

The average dividend Yield on all classes of shares 
rose from 7,84 per cent In January to 8.13 per cent In 

March before decreaSing to 8,00 per cent In Apnl The 
Inverse Yield gap between long~term governmen t stock 
and ordinary shares narrowed margrnally tram 2.91 per 
cent In January to 2.75 per cent In Apri l 

Further marked mcrease m flow of longer-rerm 
funds fO deposlt-recelvmg mSlltUIiOnS and 
relaled savmgs facilmes 

The lIow 0 1 longer-term lunds 10 depOSit-receiving and 
related Insti tutions and government savings facllilles. 
which had risen markedly dunng the fourth Quarter of 
1977. Increased stili further during the first Quarter 01 
, 978 Seasonally adjusted, thIS flow was 16 per cent 
higher during the first Quarter than during the 
preceding Quarter and 38 per ceOl higher than the 
Quarterly average for 1977 

As dunng the preceding Quarter. banking institutions 
were the largest reCIpients oflonger-Ierm funds dUflng 
the first Quarter. and their relative share In the Inflow of 
new funds was noticeably larger than In the founh 
qUi:lrtt!1 uf Idst yt!(H Till:! lI.fluw ul funus tu bUl ldlny 
societies also Increased durrng the first quaner. but 
their relallve share In the larger tOlal Inliow remained 
approximately the same as In the preceding Quarter 
The net Investment In Treasury bonds. which had 
Increased markedly dutlng the third and four lh quaners 
of 1977 lollowlng the introduction 01 a new series of 
bonds. declined durmg the fltst quarter The net 
Investment In the Post Office Savmgs Bank and In 

National Savings Certificates dUring the Ilr sl quarter 
was maintained at the same level as Ihe quarterly 
average for 1977 Followmg upon small quarterly net 
Inflows of funds to partiCipation mortgage bond 
schemes durrng the last three quarters of 1977. the 
schemes elCperrenced a net outflow of fu nds dUflng the 
first quarter of 1978 

Seasonallv adjusted flow of longer-term funds to deposit receiving and related institutions 
R millions 

1977 1978 

First Second Third Fourth Quarterly First 
quarter quarter quarter quarter averags quarter 

BUlldrng soelelles 134 150 15 ' 149 146 166 
Banking rnS\ltuttons 200 141 99 221 165 306 
Participation mortgage bond schemes -7 10 7 4 4 -9 
Post Office Savings Bank and National Savrngs 

Certificates 57 59 51 45 53 53 
Other government savings facliules 8 47 54 27 27 
Total 385 368 355 473 395 543 

21 



Increase m mortgage lendmg butlunher declme 
m real estate transactions 

Alter having declined dUring the first three quallers of 
1977, mortgage lendmg bv budding societies 
Increased dUring the fourth quarter and the rising trend 
In new mortgage loans granted was maintained during 
the firSI quarter of 1978 New loans gramed bV the 
SOCieties during thiS quarter, seasonallv adjusted. 
amounted to A257 million. compared With A236 
million during the preceding Quarter and a quarter IV 
average of R231 million for 1977 Mortgage lending bv 
building SOCieties was Influenced not onlv bv the 
availability oj funds and the demand for housmg loans, 
but also by their obligation to meet the new statutory 
Investment reqUirements Introduced In the 1977/78 
Budget The societies' total prescnbed Investments 
Increased by R 122 million dUring the last nine months 
of 1977 and by a further R34 million dunng the first 
Quanerof 1978 

" 

The real estate section at the capital market 
remained depressed durmg the first two months of 
1978 The value of real estate \ransaCl!ons continued 
to show a downward trend and transactions dUring 
January and February, on average, were 2 per cent 
lower than m the last Quarter of 1977 



Statement regarding the revaluat ion of 
South Africa's official gold reserves 

Issued by Senaror rhe Honourable O. P. F. Horwood, Mmister of Finance" 

10April1978 

On more than one occasion In the past! have stated 
that. once the proposed new Ar\!cles of Agreement of 
the International Monetary Fund came Into effect. the 
gold holdings of the South African Reserve Bank would 
be revalued at market related prices The new Fund 
Articles came Into opera tion on 1 Apn l this year. which 
means. among other things. that the offiCial pflce of 
gold has been abolished and that the monetary 
authorities of Fund member countries are now legally 
free to buy and sell gold at market related prices. I 
therefore propose to proceed Immediately with the 
planned gold revaluation. and r hereby announce that 
South Africa's official gold reserves Will be revalued 
with effect from tomorrow, 11 Apnl 1978 

Under the old IMF system of so-called "stable but 
adjustable exchange rates", South Afnca, Iilee all other 
member countnes, had 10 declare a fl)(ed "panty" pnce 
of gold In terms of Its own currency In addition, legal 
prOVISion was made In South Africa for a "statutory" 
pnce at which the Reserve Bank had to value ItS gold 
holdings ThiS latter price was based on the panw pnce 
but sel al a sllghlly lower level to prOVide for the costs 
Incurred by the Bank In realiSing gold on overseas 
markets 

The statu tory pnce was determined by Section 8 of 
the Currency and Exchanges Act, No 9 of 1933 and, 
In the event of devalua tions or revaluations of the 
currency, thiS price was usually changed by means of 
proclamations under Section 9 of the same Act The 
last occaSion on which thiS happened, was on 25 
October 1972, when the statutory pnce was fixed at ItS 
present level of A29,55 per fine ounce, based on a 
paflly pnce of R29,75 per fme ounce When the rand 
was devalued m September 1975, the panty and 
statutory pnces were not adjusted m accordance With 
the usual practice, as the IMF par value system had by 
that time already fallen Into disuse, 

Now that the new Fund Articles have come mto 
operation and the offiCial price of gold has been 
abolished, the South African rand, like all other Fund 
member currenCies, no longer has a gold panty_ The 
eXlstmg South Afflcan statutory price of A29,55 
therefore no longer has any international lega l baSIS. 
Moreover, smce the gold price on the priva te market IS 
currently about five times higher than the present South 
African statutory price, the latter has clearly become 
totally unrealistiC I have therefore deCided that the time 
has now arrIVed to value South Afnca's offiCial gold 
holdings on a market related baSIS 

The necessary legal provIsion for the revaluation of 
our official gold holdings was made lasl year when 

* Speech dehve!!ld In Inll House 01 Assembly 

Parliament passed the South Afflcan Reserve Bank 
Amendment Act. 1977 As prOVided for In Section 6 of 
that Act. the State PreSident has !Oday, by Proclama­
han In the Government Gazette, determmed that the 
sections of the Act relating to revaluation and related 
matters, namely Sections 3 and 5, will come Into 
operation on I I Apnl 1978 

Under the new IMF Articles there IS no prescflbed 
method of valUing offiCial gold holdings. For the lime 
being, many countries will probably continue to value 
thelf gold reserves at the old offiCial pnce, a pracllce 
which Will, no doubt, be encouraged by those who Wish 
to reduce the monetary role of gold However. countfles 
such as France, Italy and Australia have already 
revalued their gold reserves on a market related baSIS, 
uSing dlHeren\ methods, and now that the new Articles 
are In opera\!on I would not be surpnsed If several other 
countries were to follow SUit 

After consultation Wi th the Reserve Bank, I have 
deCided that the new statutory or valuation price for the 
Reserve Bank's gold holdings will normally be fixed at 
the end of every calendar month at a level equal to the 
average of the last ten London fiXing pnces dunng 
that month, less 10 per cent. The first pnce to be 
determined according to the latter formula, With effect 
from tomorrow, Wi ll be Rl 41,97 per fine ounce, which 
at the present rand-dollar exchange rate IS eqUivalent to 
the average of the last ten London fiXing prices lfl 

March, less 10 per cent. namely $163,27 per fme 
ounce. 

ThiS IS lust one 01 several different valuation methods 
which could have been employed, but for a central bank 
which actually deals In gold on a substantial scale, thiS 
melhod has the advantage that the valuation price Wi ll 
tend 10 follow the movements of the market price 
reasonably closely_ The 10 per cent deduction merely 
constitutes conservative bookkeepmg deSigned to 
mmlmlse the chances of the statutory price exceedmg 
the market price by any Signi ficant amount for any 
length of time In practice, therefore, the Reserve 
Bank's gold holdings will normally still be undervalued, 
but, of course, 10 a much smaller extent than al present 

I shall be takmg thiS aCllon under the new Section 
17 A( 1) of Ihe South African Reserve Bank Act, 1944, as 
amended, which comes mto operation tomorrow and 
which confers upon the Mtnlster of Fmance the power 
to change the statutory price from lime 10 time aller 
consultation with the Reserve Bank It follows from thiS 
that. If deemed deSirable, I can at any time amend the 
valuation formula which I have Just outl ined 

In present Circumstances, the proposed revaluation 
of the Reserve Bank's gold holdmgs will naturally result 
In a large book profit The Bank at present holds nearly 
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9,5 million ounces of gold, which at Ihe old price of 
R29.55 IS valued at about R2BO million, AI the new 
statutory price of A 14 1 ,97 this gold will have a value of 
about R 1 348 million This means that the revaluation 
profit on the Bank's actual gold holdings will be about 
R 1 068 million To this must be added the proht on 
the gold Involved In the Bank's eXisting swap 
arrangements In total, the revaluation profit will then 
amount to about Rl 690 million 

In terms of Section 8 b,s of the Currency and 
Exchanges Act of 1933, any such profit shall accrue to 
the Government This section IS now being repealed, 
but the same prinCiple IS camed over Into the new 
SecMn 1 7A of the Reserve Bank Act which comes Into 
operation tomorrow. In terms of this latter section the 
Reserve Bank Will be reqUired to establish a new Gold 
Price Adjustment Account, In which It shall account for 
any prollt or loss relating to gold as a result of a change 
m the statutory price as well as any difference between 
Ihe statutory pnce and the pnce at which It buys or sells 
gold. alter due allowance for handling and realisation 
costs The gold revaluation profit Will therefore 
Immediately be credited to this Account 

From the pOint of view of monetary and fiscal poliCY. 
the way In which the large Inlttal gold revaluation profit 
IS to be used, IS a matler at the greatest Importance 
The use of any significant part 01 this profit to fmance 
government spending could, for example. have adverse 
consequences for the balance of payments and. In the 
long run, also for the rate of InflallOn USing the gold 
revaluation prollt In this way would mcrease the money 
supply substantially and be tantamount to uSing the 
pnntlng press It IS therefore deSirable to "stefl lise" the 
profit 10 the fultest pOSSible extent The sections of the 
Reserve Bank Amendment Act which come mto 
operatton tomorrow have speclftcally been deSigned to 
provide for such sterilisation. while simultaneously 
serving certain other useful purposes 

In terms of Section 8 fer and 8 Quater 01 the 
Currency and Exchanges Act which are now also betng 
repealed. any proMs or losses made by the Reserve 
Bank on ItS foreign currency holdings. ItS forward 
exchange contracts and Its foreign currency borrOWings 
are also for the account of the Government In all these 
cases. as In the case of gold losses or profits, thiS 
prinCiple IS to be camed over tOto the amended Reserve 
Bank Act, namely tn the new Sections 1 7 Band 1 7 C 
With effect from tomorrow, the Reserve Bank Will be 
reqUIred to establish and manage. In addl\lon to the 
new Gold Prtce Adjustment Account. also a Foreign 
Exchange Adjustment Account and a Forward 
EXChange Contracts AdJuslment Account These 
accounts Will be Similar to the accounts kepi by the 
Bank In the past to give effect to the prOVISions of 
Sections 8 ter and B Quater of the Currency and 
Exchanges Act 

A new and SignIficant requtlement IS. however, 
Included to the new Section 170 of the Reserve Bank 
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Act ThiS sectIon prOVides that any credit or debit 
balance on the three ad,ustment accounts speCified In 
the Act shall at the dose of each fmanCial year of the 
Bank. or al such other Ilmes as the Bank and the 
Treasury may determlOe. be transferred to a new Gold 
and ForeIgn Exchange Conttngency Reserve Account to 
be establtshed and managed by the Bank on behalf of 
the Treasury 

It IS further prOVided In Section 170 that any credit 
balance on thiS new Contingency Reserve Account shall 
accrue to the Governmen t as a profit. but shall be 
carried forward tn thiS Account untlt such time as the 
Treasury and the Bank deem It deSirable to credit such 
profit or any part thereof to the State Revenue Fund 
SImilarly, any debit balance on thiS Account shall be a 
loss for the Government and shall be camed forward 
until the Treasury and the Bank deem It deSirable to 
senle the outstanding balance 

When the relevant sections of the Reserve Bank 
Amendment Act come Into operatIon tomorrow. all 
credit and debit balances presently eXlsttng on the 
accounts kept by the Bank for the purposes of the 
Currency and Exchanges Act. Will also be transferred to 
Ihe new Conttngency Reserve Account 

The amounts Involved here are substantial The lotal 
amount owed by Ihe Government to the Bank In respect 
of losses on foreign exchange holdings, gold trans­
actions and forward exchange contracts IS at present 
R 1 134 million In addition. account must be taken of 
the potential further loss. at present exchange rates, on 
eXIsting lorward exchange contracts. partIcularly In 

respect of foreign loans by public corporations 
denomtnated In German marks and SWISS francs These 
losses could be substantial and. when they maleflallse. 
Will also be a charge on Ihe Government 

tn these CIrcumstances, the logIcal way to sterilise 
the gold revaluation profit IS for the Government to use 
part of thiS profit to settle .ts outstandtng debit balances 
on the accounts to which I have referred. and to 
transfer the rest of the profll to the new Gold and 
ForeIgn Exchange Contingency Reserve Account In thiS 
manner two birds will be kIlled w!\h one stone 

To altatn these oblectlves the Treasury and the 
Reserve Bank have therefore deCided. In terms of the 
new Section 170(1) of the Reserve Bank Act. that the 
IOltlal gold revaluation profl!. which Wilt tn the f"st 
Instance automatIcally be credited 10 the Gold Price 
Adjustment Account. Will thereafter also be transferred 
10 the new Contingency Reserve Account. The net eHect 
of all these credIts and debits Will be to wipe the slate 
clean as far as the three adjustment accounts are 
concerned and 10 leave a credit balance In the new 
Conttngency Reserve Account of R556 million 

With effect from tomorrow. the Reserve Bank Will 
also terminate the present gOld markettng arrange­
ments under which II buys gold from the mines at the 
old oillcial panty pflce and subsequently pays them a 
premium on gold sold by It on their behalf In pnvate 



markets In future the Bank will buy gold outright from 
the mmes at current market prices accordmg to an 
agreed formula, which makes prOVISion for the 
deduction of a smalt realisallOn charge by the Bank to 
cover freight, msurance and related costs 

Now that the official pnce of gold has been 
abolished by mternallonal agreement, the eXlsung 
arrangements In regard to gold sold m terms of the 
Mozambique Convention will also be termmated with 
effect from 11 Apnl 197B This means that the gold 
mmes will no longer have to dispose of a portion of 
thelf output, via the Reserve Bank, to the Mozambique 
aulhonlles al the old pamy pace, In order 10 comply 
with the section of the Convenllon dealing wtth the 
deferred pay of mme workers from Mozambique In 
luture the mmes Will receive the market pflce for all the 
gold sold by them to the Reserve Bank ThiS will 
obViously benefit both Ihe gold mining Industry and the 
balance of payments 

I turn fmally 10 the effect of the gold revaluation on 
the offiCial foreign reserves. Smce South Aftlca always 
holds a substanllal portion of ItS offiCial foreign reserves 
In the form of gOld, the past practice of valumg the 
Reserve Bank's gold holdings at only R29,55 per ounce 
has obViously resulted In a gross undervaluation of the 
total reserves ThiS has at times created mlsleadmg Im­
preSSions about South Altlca's reserve pOSlllon The 
deCISion now taken to revalue the gold holdings at 
market related prices Will not. 01 course, by Itself 
strengthen our reserves In any real sense - throughout 
the penod of undervaluation there has. In effect. been a 
"secret reserve" But the use of the new valuation 
method will produce more realistiC published reserves 
which Will reflect the true state of affairs more 
accurately 

Followmg tomorrow's gold revaluation, the Aeserve 
Bank's gold and other foreign reserves wil l amount to 
about R 1 700 million, compared With R634 million at 
the end of March 1978 To thiS must be added the 
reserves of the central government and Ihe rest of the 
bankmg sector, which Will bring the figure for South 
Altlca's total gold and other foreign reserves to the 
VICinity of Al 830 million, compared With A761 million 
al the end of February 1978 

Mr Speaker, I believe aJi Members 01 the House WIll 
agree that the sImultaneous introduction of the new 
gold valualfOn formula, the new gold marketing 
arrangements and the new legal prOVISions regarding 
the Reserve Bank's accounting system, represents an 
Important mlleslOne In South Aftlca's monetary hIstory 
It marks the end of one era and the beginning 01 
another, The so-catted Brelion Woods International 
monetary system has come and gone But gold IS alive 
and well, and the sleps I have announced IOday serve 
as yet another indication of liS enhanced monetary role 
tn a world of Inflallon and currency turmOil 
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Statement regarding monetary policy 

Issued by (he Governor of (he SOuth African Reserve Bank, Dr. T W. deJongh 

17 May 1978 

Alter the usual consultation with the Treasury the 
Reserve Bank has decided 10 mcrease, with effect from 
tomorrow. 18 May 1978. the credit ceilings of banking 
institutions by an addillonal 4 per cenl of their base 
figures as at 31 December 1975 ThiS increase IS In 

respect of the ceiling figures applicable to banking 
institutions' discounts. loans and advances to the 
private sector and their Investments In securities of the 
pnvate sector The eXisting arrangement In terms of 
which the ceiling ligures of banking Institutions are 
increased each momh by one half per cent of thetr base 
figures conhnues to apply 

It has also been deCided to Increase, at the same 
time, the total amount of credit extension 10 the prtvate 
sector, as defmed for purposes of the credit ceilings, 
which a bank may not exceed before It becomes subject 
to the ceiling reqUirements. from RIO million to Al 5 
million Alter the total credit extended 10 the private 
sector by such a banking Insmutlon has reached the 
new limit 01 R 15 million, ItS respective ceilings will be 
Increased monthly by one half per cent of ItS relative 
base figures as at 31 December 1975 

The reqUired nOllep. to gIVe effect to these changes In 
the credit control measures will be published In the 
Government Gazelle shortly 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerk ings 

Ekonomlese aanVolYsers bevesllg dal die slkllese afswaal 
In die reele ekonomlese bedrywlghefd. wal seder! die 
derde kwartaal van 1974 ondervlnd IS, In die laaste 
kwanaal van 1977 ten emda geloop hel Ole latere 
verloop van die ekonomlese aanwysers gedurende die 
eerSle !<wartaal van 1978 dU! ap die begm van 'n 
slkllese oplewmg, maar die ekspanSlonlstlese nelgmgs 
gedurende hlerdle tydperk was skynbaar mallg 

O,e slkllese verandenng In die ekonomlese bedry­
wigheid IS die dUidelikste weerspleel In 'n betrekllk 
skerp stygmg In die reele bruto bmnelandse produk van 
die nle·pnm~re saktare van die ekonomle In die eersle 
kwartaal, wal ap 'n Idem stygmg In die laaste kwartaal 
van 1977 ge\lol9 hel Sells as die dallngs In die reele 
waarde loegevoeg deur die landbou en die nle-goud­
mynbou 10 aanmerklng geneem word, IS die klein 
posltlewe groelkoers In d1e lOla Ie brulO bmnelandse 
produk 10 die vlerde kwanaal van verlede Jaar, 10 die 
eerste kwartaal gehandhaaf 

Ole effens hoer vlak van die ekonomlese bedrywlg­
held gedurende die laaste kwartaal van 1977 IS weer­
splee!! In 'n kiem toename In die Indlensnemlng In die 
nle-Iandbousektore van die ekonomle Gedurende die 
eerste vier maande van 1978 het 'n alname In die 
aanlal gereglstreerde werklose 8lankes, Kleurllnge en 
ASlers op 'n verdere verbe lerIOg van die werkver­
skafflngsloestand gedul 

Ole toename In die reele bruto bmnelandse produk 
van die nle-pnm!re seklore gedurende die eerS1e 
kwartaal het voongesprUlI 011 loenames In die reele 
private verbrUlksbesledlng, 10 die besonder besledlng 
aan duursame goedere. In die reele owerheldsver­
brwksbestedlng, en In die reele brulO vasle Inveslerlng 
deur die openbare owerhede Ole ander hoolkompo­
nente van die reele bruto blOnelandse bested lng, 
naamllk pflvale vaste Inveslenng en voorraadIOveste­
ring, het voongegaan om Ie daal Surplus produk­
siekapasilell het aanslenhk gebly en het derhalwe n 
onlmoedlgende ullwerklng op vasle Inveslenng gehad 
Ole daitng 10 die reele voorrade het 101 'n verdere 
alname In die verhoudlng van die reele nle-Iandbau­
vaorrade tol die vergelykbare reele brute bIOnelandse 
produk gelel Hlerdle verskynsels IS In ooreenstemmIOg 
met die norma Ie verloop van sake gedurende die vraee 
sladlums van 'n ekonomlese oplewmg wanneer graler 
waag aanvankltk deur 'n IOlenng op voorrade bevredlg 
word. 

Nleteenslaande die hoer vlak van die totale blOne­
landse vraag. was die brulO blOnelandse bestedlng leen 
heersende pryse nog steeds klelner as die brulo naslo­
nale produk, en dll IS weer weerspleEH In 'n oorskot op 
die lopende rekenlOg van die belallngsbalans Ole 

selsoensaangesUlwerde oarskot gedurende die eerste 
kwanaal was egler slegs ongeveer die heUle so groat 
as In die laasle kwarlaal van 1977 Ole klelner oOfskol 
was 'n weersPleeltng van die nel10 ullwerklOg van 'n 
aanmerkitke afname In goedere-U1lvoere, 'n matlge lOe­
name In goedere-lOvoere, 'n skerp styg lng In die nellO 
onslgbare belallngs aan die res van die w~reld, en 'n 
gedeelleltk neutraltserende loename In die netto goud­
produksle 

'n Verdere aanSlenllke netto ul1vloellng van kapllaal, 
wal ull 'n nello ultvloellng van korttermyn- sowel as 
tanglermynkapl1aal beslaan het. het '" die eerste kwar­
laal vOOfgekom Gesamen1lik hel die oorskol op die 
lopende rekenmg, v66r aanSUlwenngs Vlf selsoens­
Invloede, en die neno ullvloellng van langlermyn­
kapllaal egler gelel 101 'n grOler oorskOl ap die basiese 
saldo as m die laasle kwarlaal van 1977 Aangeslen die 
netto ultvloellng van kapllaat die oorskOI op die lopende 
rekenlng oorskry hel, hel die bruto goud- en ander 
bUltelandse reserwes gedurende die eerSle kwarlaal 
effens verder gedaal In leenslellmg hlermee hel die 
nellO goud- en ander bwtelandse reserwes vir die 
tweede opeenvolgende kwarlaal gestyg as gevolg van 
'n vermIOdenng van die laste verwant aan reserwes 
Gedurende April hel die goudreserwes van die 
Reserwebank 'n aanSlenlike slyg'"g geloon as gevolg 
van die herwaardenng daarvan teen 'n markverwanle 
goudprys 

Gedurende die eersle kwartaal hel die hoeveelheld 
geld en kwasl-geld voort gegaan om leen 'n matlge 
koers Ie styg Hlerdle lae groelkaers IS meegebnng deur 
'n afname '" die nelto else van die monel~re bank­
seklor teen die regenngseklor en 'n loename 10 die 
Janglermyndeposllo's van die pflvale seklor by die 
monell~re banklnslellmgs, wat die grOOlsle deel van die 
matlge toename 10 dIe nel10 goud- en ander bUlle­
landse reserwes van die moneH~re banksektor en '" 
hlerdle sektor se else leen die prevale sektor geneutrah­
seer hel Die toename '" bankkredlel aan die pflvate 
seklor en die selsoenale beweglng van tondse na die 
regenng hel bygedra 101 'n afname '" die oorskot­
Ilkw,dltell van banklOsleUIOgs gedurende die eersle 
kwartaal Aan die elnde van Maart was die oorskOI­
Ilkwldl lellsverhoudlngs van aUe groepe IOslelllOgs ap 'n 
lae vlak. 

Nleteenslaande 'n aanslenltke slygmg In die skatkls­
ultrelklngs gedurende die laaste kwanaal van die flskale 
Jaar 1977178, was die loename m hlerdle ullrelkmgs 
gedurende die flskale Jaar m sy geheel slegs effens hoer 
as die oorspronkllke begrollOgsramlOg, Ole mvOf­
dermgs van Inkomsle gedurende die flskale Jaar het Ole 
die pell van die oorspronkllke begrolmgsyfers behaat 
nle, hoofsaakltk vanwe~ klemer Invordertngs van 
doeaneregle en van mkomslebelasllng en huurkonlrak-

21 



betalmgs deur goudmynmaatskappye Ole tekon op die 
Skatklsrekenlng wat by wyse van lenmgs gefmansler 
moes word, was nlelemln slegs etfens hoer as In die 
voora lgaande hskale Jaar Ole suksesvolle pia slOg van 
ientngs by die private me-banksektor, tesame mel 'n 
aanSlenllk hoer netto beleggtng 10 staatseftekte deur 
die Staatskuldkommlssaflsse, het die regerlng In staat 
gestel om 'n gedeelte van sv bUltelandse skuld terug te 
betaal en om die toename In sy netto skuJdposlsle 
leenoor die monetAre banksektor te beperk 

Ole leen van fondse deur die regerlng van die private 
nle-banksektor IS aanSlenllk vergemakJlk deur die ver­
rUlmmg van die mark 10 vasle-rentedraende eflekle 
Nleteenstaande die lelt dat 'n aanSlenhke bedrag aan 
nuwe fondse 10 hlerdle mark opgeneem IS. hel die 
opbrengskoerse gedurende die laasle nege maande 
van 1977 aanhoudend gedaal, en hlerdle afwaartse 
nel9m9 IS gedurende die eerste kwartaal van 1978 en 
die daaropvolgende {wee maande voortgeslt Wat die 
ander afdehngs van die kapllaalmark belre!. het die 
aandelepryse en die eftektebeurSOmsel gedurende 
Februane en Maarl Iydellk gedaal voordat dlt 10 April 
weer mel 'n opwaartse nelgtng begm het; 'n groter 
tnvloellng van fondse en 'n klaarblykhke toename In die 
vraag na verbandfmanslenng he t die verbandmark­
tussengangers In stOOt gcslcl om hulle ultleenbedry­
wighede Ie verhoog , en die bedry.vlghetd 10 die vaste 
elendomsmark het op 'n lae vlak gebly 

ote koerse van loename 10 die groothandels- en 
verbrUlkerspryse, wallO die loop van 1977 beduldend 
gedaal het. hel In Januafle weer versnel, hoofsaaklik 
vanwee verhogtngs van staals"geadmlnlSlreerde pryse 
en hoer pryse van voedsel en tngevoerde goedere 
Oaarntl het hlerdle koerse van toename egter weer 
verlangsaam. 

In dte IIg van die vorderlng wat gemaak IS met die 
verwesenJlklOg van die beleldsdoelstellmgs om die 
belallngsbalans Ie verbeler en die vraagverwante 
oorsake van mflasle Ult Ie skakel, IS 'n verdere verskUl ­
wing van die klem van die ekonomlese beleld vanal 
selekuewe sllmulenng na "n IIgte algemene stlmu­
lermg van die ekonomle In die 8egroling vir 1978/79 
aangekondlg 011 IS egler beklemloon dat dIe beleld 
daarop gemlk sou wees om ekonomlese grael aan Ie 
moedlg bmne"n raamwerk van Imansu91e dlSSlpline Die 
monet~re beleld IS ook effens meer akkommoderend 
gemaak. Met mgang 18 Mel IS die plafonne op die 
bankkredlet aan die prlvale sektor met 'oller persent van 
dIe baslssyfers soos aan die etnde van Desember 1975 
verhoog en IS dIe bedrag van die kredlerverlenmg aan 
die pflvale sektor, soos VIr doelemdes van die kredlel­
plalonne omskryl, wal 'n bankmsteJlmg nle mag oorskry 
sonder om aan die plafonverelsles onderhewig te word 
Ole, verhoog 
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Hoer ekonomlese groel/wers In me-pflm{He sektore 

Ole ekonomlese bedry.vlghetd In die n1e-primAre 
seklore van die ekonomle, soos weerspleel m die syfers 
van die reele brulO bmnelandse produk, het gedurende 
dIe eersle kwartaal van 1978" In vergelykmg mel die 
laaste kwartaal van 1977, betekenlsvol toegeneem 
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Ondanks afnames m die retHe toegevoegde waarde van 
die landbou en die nle-goudmynbou, hel die groelkoers 
van die lotate bruto bmnetandse produk In die eerste 
kwartaal die groelkoers van die vlerde kwaftaat van 
1977 geewenaar 

Ole meer opmerkhke {oename 10 die reele bruto 
blOnetandse produk van die sekondare en lerslare 
seklore van die ekonomle 10 die eerste kwartaal IS 
voorafgegaan deur 'n klem toename 10 die vlerde 
kwartaat van 1977 wat gevotg het op afnames wat VIr 

ses opeenvotgende kwanate aangeteken IS Ole 
belangfiKSte fede VIr hlerdle gunstlge ontwlkkehng was 
die skerp ommeswaal van die kwartaathkse ver­
andermgs In die reEHe toegevoegde waarde van die 
handel en nywerheld van afnames gedurende 1976 en 
1977 na toenames In die eerste kwarlaal van 1978 
Ole volume van die fabneksproduksle gedurende die 
eerste kwartaal van 1978 was ongeveer 2-!- persent 
hoer as gedurende die taasle kwanaal van 1977, nadat 
die afwaarlse nelgmg gedurende die tweede heine van 
1977 afgeplat het Ole waarde van die groothandels­
verkope teen Konstante pryse het 10 die eerSle kwartaal 
van 1978, In vergelykmg met die vlerde Icwartaal van 
1977, met ongeveer een persent loegeneem nadat dlt 
Vlf agt opeenvolgende kwarlatp <lfnenef!m het Ole 
waarde van die klelnhandelsverkope leen konstante 
pryse, wat gedurende die laasle drle Icwartale van 1977 
op 'n betrekllk lae vlak gestabiliseer het. het gedurende 
die eerSle kwartaal van 1978 min verandenng gelOon 
Ole aanlal nuwe motofVoerlUie wat gedurende die 
eerSle kwartaal van 1978 verkoop IS, was ongeveer 12 
persen! hoer as die syfer vir die v!erde kwarlaal van 
1977 Hlerbenewens hel die reele loegevoegde waarde 
van die seklor eleklrlsllel1. gas en waler gedurende die 
eerste !<warlaal van 1978 'n verdere matlge toename 
geloon lerwyl die dahng In die reele produk van 
konSlruksle gedurende die voorafgaande ag! !<wanate 
nle In die eersle kwartaal van 1978 voongeslt 1$ nle 
Nleteenslaande hlerdle verbelenngs, was die reete loe­
gevoegde waarde van die handel en nywerheld 
gedurende die eerste kwartaal van 1978 nog sowat 1 
persen! laer as die vlak m die eerste kwanaal van 1977 
en omtrent 8 persenl laer as die mees onlangse 
hoogtepunt wal gedurende die eerste Icwarlaal van 
1976 berelk IS 

In leenstelllOg met die toename 10 die reele 
ekonomlese bedrywlgheld In die n'('Nerheld en handel 
en 'n matlge verdere toename In die reele IOkome wal 
In die dlenSleseklor geskep IS, hel die reele toege­
voegde waarde van die tandbou In die eerSle kwartaal 
van 1978 skerp afgeneem, terwyl dll~ van die mynbou 
mallg gedaal het nadat dll gedurende die tweede helfte 
van 1977 op 'n hoe vlak geslabiliseer hel Ole volume 
van die goudmynbouproduk.sle het In die eerSle 
kwarlaal van 1978 mel ongeveer 2 persenlloegeneem, 
maar die volume van die nle-goudmynbouproduKsle hel 
Vlf die tweede opeenvolgende kwartaat gedaal Ole 
ulleenlopende bydraes 101 ekonomlese grael van die 

verskillende sektore gedurende die afgelope paar 
kwartale word 10 die bygaande graflek geloon, 

Kwartaatramlngs van die brUlO bmnelandse produk 
teen heersende pryse toon dat die vergoedlOg van 
werknemers sowel as die brulO bedryfsurplus 
gedUfende die eerste kwartaal van 1978 verder 
toegeneem het Toenames m die bruto bedryfsurplus 
van die mynbou, die fabnekswese en die grOOI-, kleln­
en motor handel IS gedeellellk geneutraliseer deur 
afnames wat deur die landbou en deur vervoer, 
opbergmg en kommunlkaSle aangeteken IS 

Slygmg m retile bruto bmnelandse bestedmg 

Ole toename 10 die reele bruto bmnelandse produk In 
die nle-pflm~re seklore van die ekonomle In die eerste 
kwartaal van 1978 het hoofsaaklik voortgesprUit un 'n 
toename 10 die reele lotale blOnelandse vraag soos 
gemeet deur die reele bruto bmnelandse bestedmg 
Nleleenstaande hlerdle toename, was die reele bruto 
bmnelandse bestedmg gedurende die eerste kwarlaal 
van 1978 nog ongeveer 2 persent laer as gedurende 
die ooreenstemmende kwartaal van 1977 

Ole hoofkomponente van die reele totale blOne­
tandse vraag hel gedurende die eerSle kwartaal van 
1978 Ulteenlopende nelgmgs geloon Vergeleke mel 
die vlerde kwartaat van 1977 het die reele private 
verbrulksbesledmg, m die besonder aan duursame 
goedere, die ref!ie brulo bmnelandse vaste mvestenng 
deur die open bare owerheld, en die reele owerhelds­
verbrUlksbestedlng loegeneem tn teenstelling hlermee 
het die (eele pflva te verbrUlksbestedmg aan semi­
duursame goedere, die reete pnvate vaste Investenng, 
en die reete voorraadmvesteflng afgeneem, lerwyl die 
re~le vaste mvestenng deur die openbare korporasles m 
vergelykmg met die vlerde Icwarlaal van 1977 ffim 
verandenng geloon hel 

Teen heersende pryse IS die bruto blOnelandse 
besledlOg deur die bruto naslonale produk oorskry, 
maar die verskll was klemer as 10 die Vterde kwartaal 
van 1977 Hlerdle onlwlkkeling IS ook weerspteel m die 
belalingsbalans op lopende rekenlOg, wal m die eerste 
kwartaal van 1978 '0 kiemer oorskOI geloon hel as m 
die voorafgaande !<warlaal 

T oename m ref He private verbrulksbesledlng 

Ole toename In die pnvate verbrUlksbesledlng 
gedurende die eerSle !<wartaal van 1978 het 'n 
wesenlike bydrae lot die slygmg In die reele tOlale 
blOnelandse vraag gemaak Ole groot51e toename IS 
waargeneem In die geval van die reele besteding aan 
duursame goedere, veral aan per500nllke vervoer­
loerustlng (nuwe motors), terwyl die reela bestedmg 
aan meubels en hUishoudelike toebehore matlger 
loegeneem hel Ole afname In die reele besledlOg aan 
ontspannmgs- en vermaakllkheldsgoedere In die eerSle 
kwarlaal van 1978 moet beoordeel word 10 die Ilg van 
die toename wat In die vlerde kwartaal van 1977 
aangeteken IS as gevol9 van 'n skerp toename In die 
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verkope van draagbare televisiestelle Ole reele 
besledmg aan seml-duursame goedere (hoofsaakhk 
klerasle, skoelsel. glasware en hUishoudelike lekstlelel 
het gedaal, maar die reele besledmg aan me-duursame 
goedere en dlenste het leen ongeveer dlaselfde koars 
as gedurende die vooralgaande kwartaal geslyg 
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Klem stygmg m reele owerheldsverbrUlksbesledmg 

Nadat dlt gedurende die vlerde kwartaat van 1977 n 
klem alname galoon heL het die reele owerhelds­
verbrUlksbestedmg gedurende die eerSle kwanaal van 
1978 mallg toegeneem Aangeslen die verdedlQmgs­
Uligawes gedurende hlerdJe tydperk effens gedaal heL 
word hlerdle Slyglng verklaar deur 'n toename tn 
salansse en lone sowel as In die besledlnQ aan goedere 
en ander dlenSle Die toename In die reete lopende 
bestedmg deur die senlrale owerheld, met ultslulttng 
van die verdedlglngsbestedtng. was veral opmerkllk. In 

teensteillng met klelner loenames tn die geval van die 
ander vlakke van die algemene ower held 

Oalmg m ref de bruto bmnelandse vaste mvesrermg 

In teenstellmg met die styglng In die private en ower 
heldsverbrulksbesledmg teen konstante pryse, hel die 
reele brulo btnnelandse vaste tnvestertng gedurende die 
eerste kwanaal van t 978 gedaal nadat dlt gedurende 
die tweede helfte van t 977 mallg geslyg het. O,e reele 
kapltaalbestedmg deur die verskillende sektore hel 
egter Ulteenlopende nelglngs getoon. Ole reele private 
vaste Investenng, wat gedurende sowel die derde as die 
Vlerde kwarlaat van 1 977 gestyg hel, hel gedurende die 
eersle kwartaal van 1978 aanmerklik gedaal tot 'n vlak 
wat elfens laer was as in die tweede kwartaal van 1977 
Ole rede vir hlerdle ommeswaal was die tnslultlng van 
skepe wat aangekoop IS vir die behouenngsprogram en 
die ultvoer van ystererlS In die syfers vir die Iweede 
heUte van 1977 Ole reete vaste Investenng deur die 
prlvale fabflekswese het ook gedurende die eerste 
kwartaal van 1978 gedaa!. maar die reele kapltaal­
besledlng deur die res van die prtvate sektor hel, In 

vergelykmg met die In die vlerde kwartaa! van 1977, 
min verandermg geloon 011 wtl voorkom of die dalmg m 
die reele pnvale wonmgboukonslruksle gedurende die 
vlerde kwanaal van 1977 en die eerste kwartaal van 
1978 afgeplat het 

Ole reele vaste kapltaalbesledmg deur die open bare 
owerhede het gedurende die eerste kwarlaal van 1978 
matlg loegeneem nadal dlt gedurende die vlerde 
kwarlaal van 1977 101 'n betrekhk lae vlak gedaa! het 
Toenames m die kapltaalbestedlOg aan owerhelds­
behUlsmgsprorekle gedurende die eerste kwarlaal van 
1978 IS m 'n sekere mate teengewerk deur laer 
kapllaalbesledmg deur die $Uld-Alrlkaanse $poorwee 
Hoolsaakhk as gevolg van nuwe projekte en UlI­
breldmgsprogramme, het die reele vasta mvestenng 
deur die openbare korporasles gedurende die eerste 
kwartaal van 1978 op 'n betrekhk hoe vlak gebly 

Verdere doling in reele voorraadmvestermg 

Ole boekwaarde van die totale reele voorrade (veestapel 
ultgeslult), wat regdeur 1977 gedaal het teen raar­
koerse wat gewissel het van ongeveer R250 mllJoen m 
die derde kwartaal tot soveel as A500 mllJoen In die 
vlerde kwartaal , het gedurende die eerste kwartaat van 
1978 verder gedaal. Ole dahng gedurende die eerste 



kwartaal van 1978 was ellens grOler as die gem!ddelde 
w 1977 maar klemer as die daling In die vlerde 
kwartaal van daardle Jaar. Ole groter daling gedurende 
die eersle kwartaa l van 1978 was hoofsaakllk loe Ie 
skryf aan die stygmg m die reele verbrulksbestedmg 
8elangrlke bydraes tOl die dallng In dm totale reele 
voorrade IS deur die pnvate n'{Vllerhelds- en handels­
voorrade, die landbouvoorrade In die handel, en 
dlamantvoorrade gelewer Ole vlak van die reele motor­
handelsvoorrade en die labflekswesevoorrade van 
open bare korporasles hel In die eersle kwartaal van 
1978 In vergelykmg met die voorafgaande kwanaal min 
veranderlng geloon 

Ole verdere dallng In die totale reele OIe-landbou­
voorrade en die opmerkllke toename In die vergelykbare 
reele bruto bmnelandse produk hel die verhoudmg van 
hlerdle voorrade tot die reele bruto blnnelandse produk 
van die nle-Iandbousektore 101 31.0 persent In die 
eerste kwarlaal van 1978 verlaag, vergeleke mel 31,7 
persent In die vlerde kwartaal van 1977 en die mees 
onlangse hoogtepunt van 36.1 persen! In die. derde 
kwanaal van 1975. Ole verdere daling In hlerdle 
verhoudlng In die eerste kwaflaal van 1978 IS 10 
ooreenslemmlOg met sy norma Ie gedrag gedurende die 
vroee stadiums van 'n ekonomlese oplewmg, wanneer 
'n loename 10 die waag aanvankllk deur 'n verdere 
IOtefing op voorrade bevredlg word. 

Afname in brUIO binne/andse besparing 

Alhoewel die brulo blOnelandse besparlOg gedurende 
die eerSle kwanaal van 1978 gedaal het vanaf die 
ultsonderllk hoe vlak wal dll In die vierde kwartaal van 
1977 berelk het, was dll nog ongeveer 15 persent hoer 
as 10 die eerSle kwartaal van 1977 en hel dll ook die 
bed rag oorskry wat vir die fmanslefing van die brUIO 
vaste en voorraadlOveslefing benodlg IS . Ole gevolgllke 
oorskot aan blnnelandse bespanng IS aangewend am 
die land se nellO skuldposlsle teenoor die res van die 
wereld Ie vermmder Ole maalskappybesparlOg. die 
lopende surplus van die algemene ower held, en die 
voorSlenmg vir waardevermlndenng het lOegeneem, 
maar die persoonllke bespaflng het gedurende die 
eerSle kwartaal opmerkhk gedaal, hoolsaaklik as gevolg 
van 'n aanSlenlike alname m die nel10 .nlcome van die 
landbou 

Konjunktuurneigings. arbeidstoestand en pryse 

Einde van slk/iese afswaai 

Ekonomlese aanwysers toon dat die slkllese afswaal 10 
die reEHe ekonomlese bedr'{VIIlgheld. wat seder! die 
derde kwanaal van 1974 ondervlnd IS, 10 die vlerde 
kwartaal van 1977 tot 'n emde gekom het Hoewel die 
afwaartse bewegmg van 'n aantal aanwysers wat 
geldasslflseer word as samevallend mel verandermgs m 
die konjunkluurgolf, teen die em de van verlede jaar 
omgekeer IS. het dl! voorgekom of hu! verloop ge­
durende die eerSle kwartaal van 1978 slegs 'n 
aarselende begm van 'n slkl+es opwaartse beweglng In 
die ekonomlese bedrywlgheld weerspleel het 

In hlerdle verband het die reele bruto bmnelandse 
produk van die nle-Iandbousektore van die ekonomle. 
wat. mel Ultsondenng van die tweede kwartaa l van 
1977, vanaf die tweede kwanaal van 1976 lot die 
derde kwanaal van 1977 opeenvotgende kwarlaallikse 
afnames geloon het. gedurende die vlerde kwartaal van 
1977 matlg en gedurende die eerste kwartaal van 
19781een'n lelwat hoer koers toegeneem. 'n Sells nog 
meer opmerkllke stygmg het m die reele ekonomlese 
bedrywlgheld m die nje-pflm~re sektore van die 
ekonomle voorgekom Hierdle opwaartse nelgmg ge­
durende die eerste kwartaalls op meer gematlgde wyse 
dew aanwysers soos die volume van die fabneks­
produksle. die groot- en klemhandelsverkope teen 
konstante pryse, die volume van mvoere en werk­
loosheld onder Blankes, Kleurhnge en Aslers, bevestig 
Ekonomiese aanwysers van bou- en konstruksle­
bedr'{VIIlgheld het l1Ie enige ommekeer van die datende 
nelglng getoon nle, maar hul afwaartse bewegmg het 
genelg om al Ie plat. IndlensnemlOgsyfers IS nog nle vir 
die eersle kwartaa l besklkbaar nle maar 'n gennge 
verbetermg In die totale werkverskaffmg hel teen die 
emde van verlede taar voorgekom. 

Geringe verbelermg in die arbeldslOestand 

Mel dleselfde verloop as die reele ekonomlese 
bedrywlgheld, hel die mdiensnemll1g m die nle­
tandbousektore van die ekonomfe gedurende die eerSle 
kwanaal van 1977 algeneem. gedurende die tweede 
en derde k.wartale min of meer onveranderd gebly, en 
gedurende die vl€rde kwartaal effens gestyg. Ole werk­
verskaffmg m hlerdle seklore was 10 1977 gemiddeld 
0,1 persent laer as m die voorafgaande Jaar Wal 
Indlvlduele sektore betrel, het die mdlensnemmg m die 
open bare sektor, plaaslike besture UltgeslUl\. in al vier 
kwartale van 1977 aangehou om Ie styg; die werk­
verskalfmg deur plaaslike besture sowel as private 
fabnekswese het gedurende die eersle dTie kwartale 
afgeneem maar gedurende die vierde kwaflaal toe­
geneem. die werkverskaffmg In die prIVate konstruksle­
bedryf het m al vier !<wartale afgeneem maar die koers 
van afname was merkbaar laer m die vierde kwartaal: 
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die indlensneming In die goudmynbou het gedlJrende 
die tweede helfte van 1977 gestyg, met veral 'n groot 
toename gedurende die laaste kwartaal ; en die werk­
verskaHtng In die me-goudmynbou het gedurende die 
tweede helfte van verlede Jaar afgeneem. waarby die 
keers van afname In werklikheld gedurende die vlerde 
kwartaal gestyg het. 

Ufe gewerk deur produksiewerkers in fabriekswese en 
konstruksie, 1977 

Persentasleveranderlng 
In totale ure gewerk 

Fabflekswese 
Konstruksle 

Oortydure as 
persentasie van 
gewone ure gewerk 

Fabflekswese . 
Kons\ruksle 

l ste 2de 
kw. kw. 

3. 1 -2.3 
3.4 -3.9 

10,7 10.1 
10.8 9.2 

3d. 
kw. 

- 1,2 
-2.2 

10.2 
9.5 

4d. 
kw. 

-0.5 
-4,3 

10.5 
9.6 

Jear 

-1,4 
- 7.0 

10,4 
9.8 

Die geringe verbetering m die lOla Ie werkverskaffmg 
teen die einde van 1977 IS bevestrg deur'n afname in 
werkloosheld onder sommlge bevolkmgsgroepe ge­
durende die eerste vier maande van , 978 Ole 
gereglstreerde aantal werklose B!ankes. K!eur!mge en 
Aslers. wat van 21 084 In Desember 1976 tol 34 641 
m Desember 1977 gestyg het. het lot 30229 In Aprrl 
afgeneem Oil word geraam dat die werkloosheid onder 
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hlerdle bevolkmgsgroepe In die eerste kwartaal van 
'978 gemidde!d sowat 1.5 persent van die betrokke 
arberdsmag beloop het. 

Ole tOlale aanlal ure deur produkslewerkers In die 
fabnekswese en konSlruk.sle gewerk, hel gedurende die 
laasle dne kwartale van 1977 afgeneem. !n die geva! 
van die fabriekswese het die koers van afname In die 
vlerde kwartaal egter merkbaar afgeneem Die 
gemlddelde aantal weekllkse ooftydure gewerk deur 
produkslewerkers m die betrokke twee sektore het 
gedurende die laaste twee kwartale van 1977 mallg 
toegeneem en dl1 IS weerspleel m die verhoudmg van 
oortyd- tot gewone ure gewerk. In die vlerde kwartaal 
was die aan tal oortydure gewerk In die fabflekswese en 
konstruksle gemlddeld onderskeldellk 7 persen! en 8 
persenl hoer as m die vlerde kwarlaal van 1976. 

Tydelike versnelling in die koers van pryssrygmgs 

Nadal die k.oerse van styglngs In die groothandels- en 
verbrulkerspryse m die loop van 1977 belekenlsvol 
gedaal hel , het dl l weer In die eers le kwarlaal van' 978 
versnel. hoofsaaktrk as gevolg van verhoglngs van 
staatsgeadmmlslreerde pryse en hoer pryse van 
voedsel en Ingevoerde goedere. 'n Gerlnge verlang-
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Persentasieverandering oor twaalf maande 
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saming van albel koerse van loename het egter 
gedurende Maart voorgekom 

Op 'n kwarlaalbasls het dIe selsoensaangesulwerde 
,aarkoers van toename in die verbrUlkerspryse vanal 9.8 
persen! In die vlerde kwartaal van 1977 tot 10.2 
persenl In die eerste kwartaal van 1978 geslyg Ole 
Slyglng In die eerste drle maande was hoofsaakllk die 
gevolg van hoer voedselpryse. vera I van sUlker, graan en 
graanprodukle Indlen die Invloed van die voedselpryse 
op die verbrUlkerspryslndeks ullgeslull word, het die 
afwaartse nelglng In die koers van toename In die 
Indeks wat gedurende 1977 waargeneem IS. egler ge­
durende die eerste Icwartaal van 1978 voortgeduur 
Vergeleke met die ooreenstemmende maand va-n die 
voorafgaande ,aar, het die verbrulkerspryse In Januarle 
mel 11.3 persem. In Februane met 10,6 persent. In 

Maarl met 9,9 persent, en In April met 9,7 per sen! 
toegeneem 

Ole selsoensaangesUlwerde laarkoers van 10ename 
in die groolhandelspryse hel van 6.5 persenl In die 
vcerde kwarlaal van 1977 \0\ 13,8 persent In die eersle 
kwartaal van 1978 versnel 01\ was hootsaakl lk Ie vvyte 
aan hoer koerse van toename In die pryse van steenkool 
en plaashk vervaardlgde baslese melale, melaal-pro­
dukle en voedsel. In elektflslteltstaflewe, en In die pryse 
van IOgevoerde goedere. Ole skerper stygm9 In die 
pryse van mgevoerde goedere was gedeeltehk toe Ie 
skryf aan die dallng In die wisselkoers van dIe rand. wat 
die depreslasle 10 ooreenstemmmg met die Amen­
kaanse dollar weerspleel het Vergeleke met die 
ooreenstemmende maand van die voorafgaande Jaar. 
het die groothandelspryslndeks In Januane 1978 met 
10,2 persen!. In Februarle mel 10.4 persenl, 10 Maart 
met 9,5 persen! en m Apnl mel 9.7 persen! toegeneem 

Jaarlikse persentasieverandering in kwartaallikse 
gemiddeldes van seisoensaangesuiwerde maandindekse 
% ... hte 20. 3d. .d. 

kw. kw. kw. kw. kw. 
1976 1977 1977 1977 1977 

'" '" "" 
,., ,., 

I ste 2d. 3d. ... hte 
kw. kw. kw. kw. kw. 

1977 1977 1977 1977 1978 

Verbruikerspryse 13,0 11 ,2 11 ,2 9.8 10,2 
Goedere 14,5 11 ,5 10,6 9 ,6 10.9 
Dlensle 9.8 10.2 12 ,4 10.3 7.9 
Telaal. ullgesonderd 
yoedsel 12.3 12,1 12.0 9,5 7.9 

Groolhandelspryse 16,0 13,1 6 ,9 6,5 13.8 
SA goedere 18.0 12,3 6,1 7,3 14.1 
Ingeyoerde goedere 10.0 16.0 9.2 4.2 13,0 

Betslingsbalans 

Verdere oorskOl Op lopende rekenmg 

Ole lopende rekentng van die betahngsbalans het '" die 
eerste kwarlaal van' 978 weer 'n oorskot getoon, die 
vlerde opeenvolgende oorskOI wat aangeteken IS sedert 
die saldo op lopende rekenen9 woeg en 1977 pOSit Ie! 
geword het Die oorskot van R503 mliJoen en die eerSle 
kwartaal was aansienllk groter as die ooreenstem~ 

mende syfer 'Ian R205 mliJoen en die vlerde kwartaal 
'Ian yerlede Jaar , maar hlerdle toename was te danke 
aan selsoenstnvloede Teen 'n selsoansaangesulwerde 
Jaarkoers het d,e oorsko! van R2 192 mlljoen In die 
laaste kwanaal van 1977 tot Rl 193 m1lJoen 10 die 
eerSle Icwartaal van 1978 afgeneem Hierdle alname 
verteenwoordlg die gesamenthke ullwerklOg 'Ian 'n 
opmerkhke dahng '" goedere-uINoere, 'n matige stygeng 
10 goedere-Invoere. 'n skerp loename In die netlo 
onsigbare belalmgs aan dIe res van die w@reld, en 'n 
slegs gedeehehk kompenserende styglOg in die nelto 
goudproduksle 

lopende rekening van die betalingsbalans 
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Teen 'n selsoensaangesUlwerde Jaarkoers hel die UI I­
voer van goedere m die eerSle kwarlaal van 1978 101 
A6 319 mllJoen afgeneem nadal dll gedurende 1977 
aanSlenllk gestyg het om m die laaste kwanaal die hoe 
vlak van R7 034 mllJoen te berelk Hlerdte afname hel 
voorgekom ondanks die fell dal die pryse van dte 
meesle van SUld-Afnka se belangflksle ultvoerprodukle 
'n meer gunsllge nelglng op die mlernaslonale 
kommodllellsmarkte geloon het. Skerp stygmgs IS 
byvoorbeeld aangeteken In die pryse van platma en 
mlelles, terv.yl die koers van afname !O die pryse van 
koper en wol aanmerkllk vermlnder het Ole laer vlak 
van ultvoere gedurende die eersle kwarlaal was bykans 
UllslUltltk die gevolg van klemer U1lvoere van dlamante 
en sUlker Ole selsoensaangesUlwerde waarde van die 
uttvoer van dlamante het aanslenltk gedaa!, gedee!te!ik 
vanwee die ,nstellmg In Maarl van 'n hefting van 40 
persent op dlamantverkope deur die Senlrale Ver­
koopsorganlsasle . Ole dallng In die Ullvoer van sUlker 
kan loegeskryf word aan die nuwe Inlernaslonale 
SUlkerooreenkoms wal aan die begm van 1978 In 

werking getree het Nadat die verkope gedurende 1977 
10 afwagllOg van die Insteiling van die nuwe aoreen­
kams vervraeg IS, het die volume van die sUlkerUltvaer 
gedurende die eerste drle maande van 1978 aanSleolrk 
afgeneelll 

O.e IOvoer van goedere, leen 'n seisoensaange­
sUlwerde Jaarkaers, het mallg gestyg van A6 818 
mtlJaen 10 die vlerde kwarlaal van 1977 tot A7037 
mllJoen In die eerste kwartaal van 1978, wat 'n 
weerspleeling van prys- sowel as volumetaenames was. 
Ole koers van toename in die Invaerpryse het In die 
eersla kwartaal opmerkllk versnel vanwee haer Inflasie­
koerse In die meesle handelsvennootlande en 'n 
depreslasle van die effektlewe wisselkoers van die rand 
Ole volume van die goedere-mvoer hel gedufende die 
algelope vyf kwartale aans.enllk geskommel en nadal 
dlt In die vlerde kwartaal van 1977 algeneem het, hel 
dll 10 die eerste kwartaal van 1978 weer taegeneem 
Die toename In die waarde van die goedere-Irwoer het 
onder die meesle klasse van Invoergoedere voorge­
kom. maar die grootsle loenames IS In Inveere van 
masllnerle en elektrtese loerustlng, chemlese pro­
dukte. tekstlele en mlnerale aangeteken In teenstelltng 
hlermee, het die Inveer van vervoerloeruSllng skerp 
afgeneem 

O.e toename 10 dlenstebetallOgs aan bUitelanders 
het die styglOg In dlenste-ontvangsle oarskry, terwyl die 
netta onslgbare betahngs aan die res van die w~reld, 
teen 'n selsoensaangesUlwerde Jaarkoers, skerp toe, 
geneem het van Al 298 mtiJoen 10 die laaste kwartaal 
van 1977101 Al 465 miljoen 10 die eerSle kwartaal van 
1978. Ole taename In dlenstebelallOgs IS meegebrlng 
deur n opmerkltke loename 10 betaltngs Vlf 

vervoerdlenste en haer dlvldendbetalings op bUlte­
landse belegglngs. 'n Toename In die waarde van 
skeepsvoorrade wat aan bUitelandse skepe voarSlen IS 
en 10 verdlenstes op beleggtngs In ander lande was 

" 

verantwoardel lk Vlf die grOOlS1e deel van die styglng 10 

dlens-ontvangste van bUltelanders gedurende die 
eerste kwartaal 

Teen 'n selsoensaangesulwerde Jaarkoers hel dIe 
netlo goudproduksle verder toegeneem van dIe hoe 
vlak van A3274 mlljoen In die vlerde kwartaal van 
1977 lot A3376 mllJoen 10 die eerste kwarlaal van 
1978 Olt was hoolsaakltk die gevelg van 'n styglOg In 
die goudprys. Ole gemlddelde prys van goud per fyn 
ons op die londense mark het van $160.48 10 die 
vlerde kwartaal van 1977101 $178.39 10 die eerste 
kwartaal van 1978, dll wll s4 met 11.2 persent gestyg 
Ole goudprys het op 8 Maart ·n hoogtepunt van 
$ 190,00 per fyn ons berelk voordat dn tot ·n laagtepunt 
van $167,65 op 25 April gedaal het Vervolgens hel die 
prys weer lOt $179,20 ap 22 Mel 1978 verbeter 

AanSlen/lke ne((o Ultvloellng van kaplraal 

·n Aanslenltke netlo ullvloeltng van kapltaal, wal A53 I 
mllJoen beloop het, IS gedurende die eerSle kwanaal 
van 1978 aangeteken. vergeleke met ·n ullvloellng van 
A264 mlljoen gedurende die vaoralgaande kwartaal. 
Ole ultvloellng gedurende die eerste kwartaal het Ult 'n 
netto uJtvloeling van korl- sowel as langtermynkapllaal 
beslaan Ole oorskOI op die lopende reken.ng. nle 
selsoensaangesutwerd ole. het egter In so ·n mate 
verbeler dal sells IOdlen die ullvloellng van langtermyn­
kapllaal In aanmerkmg geneem word, die baslese saldo 
van 'n oorskot van A263 mllJoen 10 die vlerde kwanaal 
van 1977 tot ·n oorskot van R392 mllJoen In die eerste 
kwarlaal van 1978 toegeneem het 

Ole nel10 ultvloellng van langlermynkapttaal ge­
durende die eersle kwartaal word gedeehel,k verklaar 
deur verdere terugbelaltngs op bUitelandse lentngs 
deur die senlrale regeflng Hlerdle terugbetaltngs IS ver­
gemakltk deur die verbelerlng van die lapende rekentng 
van die betaltngsbalans en die regenng se sUksesvetie 
lentngsbedryw'ghede op die bmnelandse kapltaalmark 
Ole ontstaan van 'n redeltk groat neno ultvtaeilOg 
van langtermynkapllaal vanal die private sektar was 

Netto kapitaalbewegings 
R milioene 

1977 1978 
4de kw. 1ste kw. 

langtermynkapltaal 
Sentrale regerlng en benksektor -166 -92 
Openbare korporasles en plaasltke 
owerhede 53 119 
Prtvate sektof 171 -138 

Totaal 58 - 11 1 
Kornermynlaste verwan\ aan reserwes -118 - 78 
Ander korllermynkapltaal, Inslultende 
onaangetekende transaksles - 204 -342 

Totale netto kapitaalbewegings - 264 - 531 
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hoofsaakllk Ie wyle aan 'n loename In bUileiandse 
laksaldo's wat UII dlamanlverkope leen die emde van 
Maan voortgespruit het Hlerbenewens hel die vlak van 
die bmnelandse mveslenng, wal nog sleeds laag was, 
en die beSlaan van oorloilige produkslekapasltel l min 
aanspoflng vir 'n Invloellng van bUllelandse kapl\aal ge­
bled en In plaas daarvan IS daar neHO lerugbetalmgs op 
bunelandse langlermynlenlngs gemaak In leensleliing 
mel hlerdle ullvloellngs van langlermynkapl laal, hel die 
neHo Invloeung van hlerdle soort kapllaal na die 
open bare korporBsles en plaasllke owelhede ge-

dUlende die earSle kwarlaal skerp loegeneem 5005 In 
die voorafgaande kwanaal. IS daar nuwe lenmgs vir die 
flnansleflng van Sa sol se olie-Ull-sleenkool-prolek en 
Evkom se kernkragsentrale verkry Openbare kOlpo­
laSles was egler ook nello bUilelandse leners, hoof­
saakllk vir die fmanslerlng van ander Infraslruklurele 
ontwlkkellngsproJekle 

Wal die ne110 ullvloeHng van korttermynkapltaal 
belfef, IS daar deur die monelare owerhede verdere 
lerugbetallngs gemaak op bUitelandse kor11ermyn­
lenmgs wa l voorheen vir die ondersleunlng van die vlak 
van die bUiteiandse reserwes opgeneem IS Die 
kon lermynlaste verwant aan reserwes het gevolgllk 
gedurende die eerSle kwanaal verder atgeneem, wal 
die tOlale afname gedurende die algelope vier kwarlale 
op R354 mllJoen Ie staan gebflng hel Ole netto UII­
vloeung van korHermynkapllaal nle verwanl aan re­
serwes me, was VII die grOOlSI8 deel van die lOla Ie 
kapltaal Ullvloeling gedurende die eelSle kwanaal ver­
anlwoordellk Hlerdle Ultvloellng hel waarskynllk nag 
steeds In verband geslaan mel die poli lieke onseker­
hede In SUldelike Afllka en 'n afname In bul\elandse 
tlnanslenng van bUllelandse handelslransakSles. 
Gedurende die eersle kwartaal hel die effek!lewe kosle 
van handelsfmanslenng In V S.A dollars en sterling laer 
gebty as die ooreenstemmende koste van blnnelandse 
fmanslering Gedurende Apli l het 'n dallng m die bmne­
landse korttermynrenlekoerse en 'n gelyklydlge slygmg 
m hlerdle koerse m die Verenlgde Siale van Ameflka 
meegebllng da l die marge \Ussen die effektiewe koste 
van handelsflnansle'nng m rand en m VS A dollars 
verdwyn hel Nadat dl t vroeg In Aplil gedaal hel. hel die 
marge tussen die effekllewe koste van handels­
fmanslenng m rand en In sterling egter teen die elnde 
van die maand na sy vorlge vlak leruggekeer 

Gaud- en ander bU/relandse reserwes 

Ole oorskot op die lopende rekemng en pOSlliewe 
waardasie-aansUlwefings IS gedurende die eers le 
kwarlaal van 1978 deur die netto Ul tvloellng van 
kapll aal oorskry, mel die gevoJg dal die brulo gaud· en 
ander bUltelandse reserwes mel R16 mllJoen lot R772 
mil)oen aan die einde van Maarl gedaal het Die neHo 
dating In die lasle verwanl aan reserwes hel If"I die 
eerSle kwartaal 'n stygmg van R50 mlt)oen In die netto 
goud- en ander bUl\elandse reserwes meegebflng, 
vergeleke mel 'n 10ename van R59 mil/oen In die vorlge 
kwarl aal Alhoewel die bruto goud~ en ander bUlle­
tandse reserwes van die elnde van September 1977 tot 
die elflde van Maarl 1978 mel R64 mlt/oen gedaal het. 
hel die nello goud- en ander bUitelandse reserwes 
gedurende hlerdle tydperk mel R 1 09 md)oen loe· 
geneem 

Gedurende April hel die goud, en ander bUitelandse 
reserwes van die Reserwebank mel R1 025 mlljoen 101 
'n vlak van R 1 659 miljoen aan die elnde van die 
maand loegeneem, hoofsaakllk as gevolg van die 
herwaarderlng van die goudreserwes In ooreen-
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stemming met die aankondlglng wal op 10 April 1978 
deur die Minister van FlnanSles gedoen IS. Voorheen IS 
die Bank se goudreserwes teen die slalut~re prys van 
R29.55 per fyn ons waardeer Op 1 Apnl 1978 hel die 
gewyslgde Akte van Ooreenkoms van die InternaslOnale 
Monet~re Fonds m werking getree. wal onder andere 
beteken dat die amplellke goudprys afgeskaf IS en dal 
d!t die monet~re owerhede van ledelande nou wetllk 
vrystaan om gaud teen mark.\lerwanle pryse Ie koop en 
Ie verkoop In ooreenstemmmg met hlerdle nuwe 
reellngs. sal die Reserwebank se goudreserwes voort­
aan aan die elnde van elke kalendermaand waardeer 
word teen 'n prys wal gelVk staan aan 90 persent van 
die gemlddelde van die laaste tlen Londense prys­
vasstelhngs gedurende die maand. Ole prys wat 
volgens hlerdle formule "asgestel IS. het aan die elnde 
van Apnl R' 32.28 per fyn ons beloop 

Goud- en ander buitelandse reserwes 
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MonetAre en banktoestand 

Lae koers van toename in geld en kwasi-geld· 

Ole jaarkoers van toename In die geld- en kwasl-geld­
hoeveelheld, WaJ skerp van 23 persenl gedurende die 
lweede kwanaal van 1977 101 slegs 2 persenl ge­
durende die vlerde kwartaal gedaal hel, hel gedurende 
die eersle kwartaa! van 1978 op dleselfde lae vlak 
gebly Aan die elnde van Maart 1978 was die hoeveel­
held geld en kwasl-geld slegs sowat een persent. d ws 
R98 mll/oen, hoer as aan die elnde van September 
1977. 

Nadat dlt gedurende die tweede helfle van 1977 
leen 'n Jaarkoers van 3 persent afgeneem het. het die 
eng-gedeflnleerde geldhoeveelheld gedurende die 
eerste kwartaal van 1978 teen 'n Jaarkoers van bykans 
4 persent gestyg, Aan die elnde van Maart 1978 was 
dlt egter nog steeds eHens laer as aan die elnde van 
Junle 1977 

Oorsake van verandermgs m geld en kwasi-geld 

Ole klein toename in die geld- en kwasi-geldvoorraad 
gedurende die eerste kwartaal van 1978 IS veroorsaak 
deur mallge styglngs In die nello goud- en ander bUlte­
landse reserwes van die monet/}re banksektor en in 
hlerdle seklor se else teen die pflvate sektor , Hlerdle 
styglngs IS bykans geheel en al geneutrallseer deur 'n 
alname In die nel10 else van die monet~re banksektor 
teen die regerlngsektor en 'n verdere skerp styging In 
die langtermyndeposl1o's van die private selam by 
monet/}re bankinstellings, 

Ole netto else teen die regerlngsektor, wat ge­
durende die tweede helfte van 1977 per saldo geen 
toename getoon het nle, het gedurende die eerste 
kwartaal van 1978 eHens met R65 mll/oen afgeneem 

-Tensy anclers aangeclu" word verandenngs In d,t! geld- en 
kwasl-geldhoeveelhe,d en oorsake van sodanlge verandeflngs WI 
selsoensaengeswwerde gegewens bereken 

Oorsake van veranderings in geld en kwasi-geld 
R milJoene 

n Aanslenlike styging in die regermgsdeposlto's was 
grotendeels vir hlerdle daling veranlWoordellk, Ole else 
van die monetl:!re banksekior teen die regeflngsektor 
het oor die algelope Jaar nle gestyg nle en was aan die 
elnde van Maart 1978 In werkllkheld ongeveer 1 
persent laer as aan die elnde van Maart 1977. 

Ole netto goud- en ander bUitelandse reserwes van 
die monet~re banksektor, wat gedurende dIe laaste dne 
Jewartale van' 977 gestyg het. het In die eerste Jewar­
taal van 1978 verder met R57 mlljoen toegeneem, Die 
langtermyndeposlto's van dIe private selctor by die 
banksektor, wat sedert die derde kwartaal van 1976 
toegeneem hel, he! gedurende die eefste kwartaal van 
1978 aangehou om te styg, Hlerdie styglng het 
ongeveer 7 persen! 01 R 186 mllJoen beloop, wat die 
totale toename vanal die lae peli wat aan dIe elnde van 
Julie 1976 berelk IS, op R782 mil/oen te staan gebnng 
hel 

Toename in bankkredlel aan dIe pflvare sekror 

Ole else van die monet~re banksektor teen dIe pnvate 
sektor, wat gedurende dIe tydperk vanaf Apnl lot Julie 
1977 opmerklik toegeneem het, het gedurende die res 
van dIe Jaar aanSlenllk geskommel en gedurende die 
laaste vvf maande van 1977 per saldo '1'1 klein alname 
getoon. Ole skommellngs het In die eerste dne maande 
van 1978 voortgeduur en VIr die eerste kwartaal In sy 
geheel het dIe else van die monetare banke teen die 
pflvate sektor mel R204 mllJoen gestyg, wat 'n 
Jaarkoers van toename van bykans 9 persent verteen­
woordlg het. Olt het dIe koers van 6 persen l VIr die /aar 
1977 oorskry en was blykbaar die gevolg van 'n 
betreklik algemene toename in dIe private seklor se 
vraag na bankkredlet Vooriopige gegewens ten opslgte 
van dIe dlskontennge en voorskoue van die vyf grootste 
banklnstellings en hulle flliale dUi egter daarop dat 
hlerdle 10ename In bankkred,et moonll,k nle In Apnl 
voorlgeSIt IS me 

'1'1 Ontledlng van die else leen die pflvate seklor, voor 
uilskakellng van die selsoenslnvloed, toon dat die 

Seisoensinv load oie uitgeskakal nia Seisoensinvtoed uitgeskekel 

Neue goud- en aoder bUitelandse reserwes 
Else teen d,e regenngsektor 

BrulO e,se 

Regellngsdeposlto's hoename -. afname +1 

Netto else 
Else teen die pm'ale sektor , 
Langtermyndeposlto's (toename -, afname +1 
Nelto ander bates 

Totale oorsak~ van veranderings 

3de kw, 

-6 

34B 
-732 

-384 
322 
-12 
134 

54 

1977 

4dakw. 

BO 

77 
41 

118 
-51 

-196 
207 

'58 

1978 

1 Ita kw, 

45 

- 47 
-306 

-353 
215 

-128 
82 

- 139 

3de kw, 

20 

-71 
247 
-61 

'40 

1977 

4de kw, 

63 

71 
-60 

-187 

50 

1978 

Iste kw, 

57 

-65 
204 

- 186 

48 
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dtskomennge, lenlngs en voorskoue van die handels­
banke, aksepbanke en monet~re huurkoop- en 
algemene banke gedurende die eersle kwanaal van 
1978 mel R269 milJoen gestyg hel. waarvan die 
toenarne gedurende Maart aileen R99 milioen bedra 
het Dn kan vergelyk word met 'n dating van R 157 
md)oen gedurende die vlerde kwartaal van 1977 en 'n 
styglng van slegs R 11 7 rnilioen gedurende T 977 In sy 
geheet Alhoewel huurkoopkredlet gedurende die 
eerste kwartaal van 1978 bale min verandenng getoon 
het, het brulkhuurflnanslenng met R59 mrtJoen toege­
neem Hlerteenoor het wisseis verdlskonteer deur 
monetere bankinslellings en die kaskredlelvoorskolte 
van die Landbank met onderskeldel lk R 1 19 mllJoen en 
A99 mlljoen gedaal 

As gevolg van die betrekllk groat toename In die 
banke se kredletvedenlng aan die private sektor, het die 
bedrag van die onbenutte fasilnelte onder die plafonne 
op die kredlel aan die private sektor gedurende die 
eerste kwartaal van 1978 mel R1 16 milJoen gedaal.ln 
die geval van sekere bankgroepe het die oorbl'tWende 
fasl tHelle onder die plafonne aan die elnde van Maart 
betrekllk min rurmte vir verdere kredlelullbreldlng oor­
gelaat 

Ten elnde meer rwmte Vif kredlelurtbreldlng Ie voor­
Slen. IS die kredletplafonne met Ingang 1 Mel met n 
bykomende 4 persenl van die baslssyfers soos op 31 
Desember 1975 verhoog Hlerbenewens IS die totale 
bedrag van die kredletvedenlng aan die pnvate sektor, 
soos VIr doelelndes van die kredletplafonne omskryf, 
wat 'n banklnstelltng nle mag oorskry sander om aan 
die plafonverelstes onderhewig te word me, van A 1 0 
mll)oen tot A 1 5 milJoen verhoog Die reelrng waar­
volgens die plafonne elke maand met,. persenl van die 
baslssY/ers verhoog word, bly van toepassmg 

Seisoenale daling In bankllkwldl(e/( 

Die oorskotllkwldltelt van banklf'lstelltngs, wat aan die 
elnde van Desember 1977 betrekllk aansrenlik was, he! 
gedurende die eers!e dne maande van 1978 '1'1 

grotendeels selsoenale afname getoon, DIe oorskOI­
likwldnellsverhoudtng len opslgle van aile banke hel 
van 3,3 per sent aan die elnde van Desember 101 1,0 
persent aan die elnde van Februarle gedaal voordat dll 
weer etfens tal 1,2 persent aan die etnde van Maan ge­
styg het Hlerdle ontwlkkeltngs was hoofsaakllk '1'1 weer-

Oorskotlikwiditeitsverhoudings van bankinstellings 
% 

1977 1978 

Des, J an. Feb, 

Handelsbanke 4.7 1,8 1,3 
Ander monett'!re banke 0,9 0,7 0,7 

Mrt. 

1,3 
1,3 

Ander banke - 1,1 - 0,8 - 1,3 - 1,3 
Aile banke 3,3 1,3 1,0 1,2 



spleeJlng van die selsoenale bewegmg van fondse na 
die regeflng sowel as van die taamlik groot toename In 
die banke se kredletverlenlng gedurende die eerste 
kwartaal In die geval van die handelsbanke was diS 
daling m die oorskotlikwidltelt sells nog meer 
opmerkllk. naamlik van 4.7 persent aan die elnde van 
Desember tot 1.3 persent aan die emde van sowel 
Februane as Maarl 

Geldmark 

Ole toestand ap die geldmark was m die begin van 
1978 betreklik rUlm maar he t dwarsdeur Januane en 
Februafle progresslef vernou. waardeur die mark oor 
die maandemde van Februafle en gedurende die eerste 
week van Maart sy stramste toestande ondervind het. 
Daarna hel die mark gedurende die res van Maarl slegs 
eHens. maar gedurende Aprtl en die eersle twee weke 
van Mel betekenlsvol, verrUlm Dwarsdeur die eerste 
paar maande van die Jaar was die belangflkste oorsaak 
van veranderlng m die geldmarktoestand die vloel van 
londse na en van die regerlng, waarby belastlngont­
vangste grotendeels vir die vernoulng gedurende 
Januane en Februane verantwoordelik was 1e"......-y1 ower­
heldsbes1edmg die vmnlge verrUlmmg gedurende Apfll 
meegebnng he l 

Die daggeldlenmgs aan die dlskontohUise het oor 
die maandelnde van Februarle hul laags te pell van die 
Jaar berelk en op 3 Maart A607 mdJoen beloop Nadat 
dll gedurende Maart matlg toegeneem het, het hlerdle 
lenlngs dwarsdeur April en die eerste deel van Mel 
vlnnlg geSlyg en op 12 Mel 'n bedrag van ongeveer 
A866 milJoen berelk Ole neuo vrye saldo's van 
monet~re bankmsteliings by die Aeserwebank en die 
Naslonale Flnanslekorporasle het Insgelyks oor die 
Februane-maandelnde en m die begin van Maart 
selsoenaal lae vlakke getoon. Nadal dll gedurende die 
res van Maart min veranderlng geloon het, het die 
monel~re banke se nello vrye saldo's by die Aeserwe­
bank en die Naslonale Fmanslekorporasle vanaf die 
elnde van Maan tOI 12 Mel egter met R255 mdJoen 
gestyg. Die akkommodasle van die Reserwebank aan 
die dlskontohUlse, wat aan die elnde van Februane 
meer as R200 mliJoen bedra het. het lot ongeveer R93 
m.ljoen aan die elnde van Maarl en tOl nul op 12 Mel 
gedaal 

Ole korttermynrenlekoerse hel hlerdle verandenngs 
In die besklkbaarheld van fondse In die geldmark 
weerspleel Nadat dlt gedurende die eerS1e paar dae 
van Maart 'n hoogtepunt berelk het. het dlt gedurende 
die res van die maand effens en gedurende Apfll en die 
eerSle dee I van Mel meer opmerkllk gedaal Ole koers 
op verhandelbare deposllosertlflkate van drle maande 
het byvoarbeeld van 9,75 persem op 3 Maarl lot 9,5 
persent ap 31 Maart gedaal voordat dlt gesladlg tot_ 
8,55 persem op 12 Mel afgeneem hel. Ole koers op 
bankakseple van drie maande het op soortgelyke WoIse 
van 9,5 persenl tot 9,4 persent gedurende Maart en 
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vervolgens tot 8.6 persenl op 12 Mel gedaaL Ole 
daggeldkoers van die dlskontohUise het van 8,5 persent 
ap 31 Maart tot 7.8 persent op 12 Me. afgeneem Ole 
Skatkiswissel-tenderkoers het gedurende Maar! etlens 
van 7,97 persent tOI 8,00 persent verstewlg, maar op 
die tweede Vrydag In Mel weer 101 7,98 persenl gedaal 

Gedurende die eersle vier maande van 1978 het die 
Reserwebank voorlgegaan om oorskot-likwldllell Ie 
absorbeer deur die verkaop van kort-, mlddel- en 
langtermynslaalseffekte In die opemark aan bank~ 

msteUlngs, die dlskontohUise en Instlluslonele be­
leggers Ole Bank se Iota Ie verkope van hierdle eHekte 
hel gedurende hlerdle tydperk eHens meer as R85 
mllJoen beloop 
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Staatsfinansies 

T oename in skarkisulrreikrngs gedurende laasfe 
kwarrfJal VfJn flskfJle faar 

Ntl die klemer as begrote loename m die ska lklsult­
reJkmgs gedurende die eerste nege maande van die 
Iiskale Jaar 1977/78, was die ultrelkmgs gedurende die 
laasle kwartaal van die Iiskale /aar, dl l wll se die tyd­
perk Januarle tOI Maart 1978, Ole mmder nle as 34 
persenl hoftr as gedurende die laaste kwartaal van die 
Iiskale /aar 1976/77. Ole skalkisontvangste (uitge­
sonderd lenmgsL wal teen die elnde van 1977 'n 
vmnlger koers van loename begin loon het, was m die 
laasle kwarlaal van die Iiskale /aar 1977/7820 persent 
hoer as m die ooreenstemmende Iydperk van die 
voorafgaande Iiskale Jaar Hlerdle toename, wat 
aanSlenlik grOler was as die toename van 12 persenl ge­
durende die eersle nege maande van die Iiskale laar, 
was die gevolg van verhoogde mvordermgs van doeane-, 
aksyns- en verkoopreg en van mkomslebelaslmg- en 
ander belahngs deur goudmynmaatskappye. 

Ole hoe vlak van die Ul trelkmgs gedurende die 
belrokke tydperk van dne maande het 'n skatklstekort 
van R378 mil/oen tal gevolg gehad. Hlerdle mkomsle­
tekor! IS egler meer as ten volle deur blnnelandse nle­
banklen lngs van R391 mll/oen gedek Aangeslen die 
Tesoune oak bUilelandse lenmgs len bedrae van A 119 
mll/oen terugbetaal het. het sy netto skuldposisle 
teenoor die moneUhe banksektor mel Al 06 mll/oen 
loegeneem, hoofsaakllk as gevolg van 'n alname m die 
kontantsaldo op die Skatklsrekenmg. 

Inkomste-invorderings - Staatsinkomstefonds 
R mdJoene 

Ooeane-. aksyns- en verkoopreg' 
Ooeanereg 
A~synsreg 

Verkoopreg 

TOlaal 

Binnelandse inkomste 
Inkomslebelast,ng (Ullgesonde.d betalings deur 
goudmyno) 
6elalongs deur goudmynel 

Ande. 

TOlaal 

Totala inkomste-invorderi ngs 

Ole "skale laar 1977/78 

Gedurende die Iiskale laar wa t op 3 1 Maart 1978 
geemdlg het. het die skatklsui lrelkings A9 268 mll/aen 
bedra. of 11.3 persent meer as 10 1976/77 Alhoewel 
hoer as die oorspronkhke Begrotmgsrammg. was hler­
die persenlasletoename aanSlenhk laer as die 17 
persenl wat In 1976/77 aangeteken IS en was dlt 'n 
weerspleeHmg van die beleld van tinanslele beperkmg 
wat m die 8egroltng van 1977178 aanvaar is Ole 
mkomste-invordermgs het gedurende die Iiskale jaar 
R7 370 mll/oen bedra. of 16 persen! meer as In 
1976/77. maar het nie aan die 8egrotmgsverwagtmgs 
voldoen Ole Ole laer as verwagte Invordermg van 
mkomste het in leitllk aile mkomsteposte na vare 
gekom. maar vera/ In doeaneregte. wat nadelig deur die 
alname In die mvaer geraak IS, en m mkomstebelastmg­
ontvangste Veral die mkomstebelastmg- en huur­
kontrakbetalmgs deur goudmynmaatskappye het 
haelwat laer as die Begrotmgsrammgs gebly. ten spyte 
van die aanslenlike slygmg daarm gedurende die laasle 
kwartaal van die Iiskale iaar loe die mvloed van die 
woeere skerp slyging In die goudprys op die mynbou­
wll1sgewendheld duidelik begin word het. 

Ole tekort op die Skatklsrekemng gedurende die 
flskale jaar onder beskoull1g hel R2 0 13 milloen bedra. 
of A41 mil/oen meer as In 1976177 . Ole suksesvolle 
plasmg van bmnelandse lenlngs hel die Tesoune In 
staal gestel om die grootste deel van hlerdle tekon uit 
nie-bankbronne Ie tinanSler en om lerse!fdertyd 'n 
aanslenlike dee I van sy buitelandse skuld at Ie los 
Terugbetalings van bUitelandse len lOgs hel R157 
mll/oen bedra. leenoor 'n toename van R356 mll/aen 
(met InslUltlng van trekklngs by dIe Internaslonale 
Moneillre Fonds) In bUitelandse skuld gedurende 

Jan.- Moart Fiskala jara gaiindig 31 Maan 

1978 

1977 1978 1977 80gtoting-
tamings Werklik 

73 170 324 741 673 
219 ''7 B34 B94 BB3 

66 9' 273 337 337 

35B 512 1432 1972 1892 

1075 I 179 3395 3822 3732 
9B 173 40B 560 445 

363 415 1 145 1 195 1299 

536 1767 4946 5577 5477 

1895 2280 6379 • 7 548 7370 

1 InslUllende mvo.derlngs ten oPslgts van betallngs aan aang'8nsende geblede ~raglens doeane-ooreenkomSle 
2 8estaande UII mkomslobelaslmg- en goudmynhuurkonlrakbelailngs 
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1976/77, Lenmgs waf van die pnvate nle-banksektor 
verkry IS. het R1 222 mllJoen bedra, selfs nadat die 
terugbetalmg van R232 mliJoen ten 0psigte van mvoer­
depOSito's 10 ag geneem IS, en het die ooreen­
stemmende syfer VIr 1976/77 met R324 miJjoen 
oorskry, Ole londse wat van die prlvale nle-banksektor 
opgeneem is, IS hoofsaak!ik deur mlddet van eHekte-Ult­
glftes verkry. Ole netto nuwe Ultglhes van bemarkbare 
effekte het R866 milJoen bedra en IS goed onderSleun 
deur die fmansieile mstellmgs, wat aan hOBr voorge­
sbewe beleggmgsvereistes moes voldoen op 'n tydstlp 
toe slegs beperkte alternatlewe belegglngsmoon thk­
hede 10 die private sektor besklkbaar was. Ole 
Staatskuldkommlssansse se netto beleggmg In 

staatskuldbevvyse het van R185 mlljoen In 1976/77 tot 
R573 ffi lljoen In 1977/78 loegeneem en sou sel ls nog 
hoer gewees het as hulle nie aan die elnde van die 
"sKale Jaaf 'n bed rag van R375 mlljoen by die 
Nasionale Fmanslekorporasle en die diskontohUise bel~ 
het nle. Ole Tesoune se netto skuldposisle leenDor die 
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monet~re banksektor het gedurende 1977/78 met 
R374 m.ljoen gestyg, of met R158 mll/oen minder as 
gedurende die vooralgaande flskale jaar. Hlerdle sektor 
se belegglng In staatskuldbeW{se het met R446 
mllJoen gestyg, maar die skatk.ssaldo het lerselfdertyd 
met R71 mlljoen toegeneem. 

Ole Begroling vir 197B/ 79 

Ole korllermyn beleldstrategle soos verval in die 
Begrotlng van die senlrale regenng. wat op 29 Maan 
197B deur die Minister van Fmansles aan die 
Parlemem voorge l~ IS, behels die aanmoedigmg van 
ekonomlese groel bmne, ·n raamwerk van flnansiele 
dlsslphne. Hlerdie benadenng IS aanvaar 10 die lig van 
die sukses wat gedurende die afgelope Jaar behaal IS 
met die verbetering van die betalingsbalans. Die 
Minister het dIe menlng Ultgespreek dat alles nle aileen 
gereed is vIr 'n nuwe opswaai In die konJunktuurgolf 
nle, maar dat belangnke akspansionistiese invloede oak 
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reeds In die ekonomle aan die werk IS Ole noodsaak­
IIkheld van 'n klemverskulwlng In die ekonomlese beleld 
IS alreeds In Augustus 1977 deur die MlnlSler aangedUi 
en stappe In hlerdle ngllng IS gedoen. mel name In 
November verlede laar , deur die Instelling van matlg 
stlmulerende maatreels Ten elnde verdere stukrag aan 
hterdle klemverskutwlng Ie verleen, het die 8egrollng 
beoog om daardle beperklngs op ekonomlese Ult· 
breldlng wat "Ie meer die doel dlen om 61 die betallngs­
balans Ie verbeler 61 die Inf(aslekoers Ie vermlnder nle. 
ull die weg Ie rUlm 

Ten opslgle van die Uligawes IS die beleld van 
ImanSlele beperklng wat In 1977/78 aanvaar IS, In bree 
Irekke voortgesil 8epaalde ullgaweposle IS egler geag 
om speslale aandag te verdlen AanSlenllke verhoglngs 
van die Ullgawes IS derhalwe deur die Minister aange­
kondlg len opsigle van uilvoerbevordenng. behUlsmg. 
openbare werke en die nuwe ohe·UlI-sleenkool-proJek. 
lervvyl pensloen- en maatskaphke voordele aanmerklik 
verhoog IS Ole lOla Ie u!lgawes VI( 1978/79 sal na 
verwagl lng met eHens meer as 9 persen! toeneem, 01 
met om trent 2 persentaSlepunle mlnder as In 1977/78 
Ole hoofrede vir hlerdle bevekllk lae koers van toename 
IS die werkllke vermlndertng van bykans 6 persent In die 
begrotlngspos Verdedlglng Met UltSIUillng van 
verdedlglng, sal die ultgawes volgens verwagllng mel 
bykans 13 persent toeneem. vergeleke mel 9 persent In 

1977/78 
Soos In die Begrotlngsrede van 197717 8 In die voor­

ultslg gaslel IS, hel die Minister die Insleiling van 'n 
algemene verkoopbelastmg op klelnhandetsvlak vanal 3 
Julie 1978 voorgeslel all word verwag dat blerdle 
belastlng, wal teen 'n koers van 4 persent gehef sal 
word, gedurende 1978179 R650 mllJoen sal oplewer 
Ole bestaande verkoopsreg word voorloplg behou maar 
IS met 5 persenlaslepunte ad valorem vermlnder Ole 
MInister het In beglnsel die voorstel van die Staande 
8elastlngkommlssle aanvaar om die bestaande ver­
koopsreg op sekere ultgesoekte mlnder noodsaakllke 
goedere, wat aan relatlel hoe regIe onderhewig IS, In ad 
valorem aksynsregte Ie omskep Olt IS d,e bedoehng om 
hlerdle verandeflng laler In die flskale laar deur Ie voer 
Weens die behoehe aan bykomende Inkomsle, IS die 
rydehke loeslag van 15 persent op tnvoere, wal In 
Maar! 1977 opgeh~ IS, nle afgeskaf me maar lot 12,5 
persenl verlaag Ole Minister hel egler sy voorneme te 
kenne gegee om die loeslag verder Ie vermtnder , en dlt 
moonlhk Ult Ie laseer soos en wanneer flskale 
omslandlghede dll loelaat Hy hel oak geraam dal die 
Insteliing van die algemene verkoopbelastlng en die 
verlagtng van die verkoopreg en die bO-belastmg op 
iIlvoere netto onlvangste van R395 mll/oen gedurende 
1978/79 tal gevelg sal h~ Ten elnde die regresslewe 
aard van die nuwe belastlng Ie vermmder, hel die 
MlnlSler 'n bedrag van R20 mll/oen vir die stabillsertng 
van die pryse van baSlese voedselsoorte besklkbaar 
geslel en ook die vaste belasllng wat op volwasse 
Swarlmans gehel word. afgeskaf 
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Die 1918179-8egroting 

Per-
R 'ont8sio 

miljoo" o ver-
andering 

Ultgawes 9811 9,1 
InkomSle 7668 8,8 

Tekarl (ultgesonderd lenlngs) 2143 lOA 
T erugbelahng van skuld 

Blnnelands 1 522 
BUltelands 232 

Totale leningsbehoefte 3897 

Ftnanslenng 
Bmnelandse 'emngs 

SlaatskuldkommlSS8f1sse 650 
Omseltlng van ellekle 1230 
Nuwe elfekte·Ultgllles 750 
Nle·bemarkbare skuld 795 

BUitelandse lemngs 75 
Aanwendll"lg van besklkbare 
kontantsaldo's 397 

Totala finansiering 3897 

In ooreenSlemmlng mel die algemene oogmerk van 
die 8egrollng, IS verskele ander lOegewlngs gemaak, 
waarvan die belangflksle bestaan Ult die vermlndenng 
mel 2+ persentaslepunle van die loesla9 op die 
normale belaslIOg wal deur aile maalskappye belaal­
baar IS en die afskaHmg van die laeslag van 10 persent 
wal deur Indlvldue belaal word. Ole verlies aan 
,"koms!e UI! hoofde van hlerdle loegewmgs word Vir die 
Iiskale jaaf 1978/79 op onderskeldelik R48 mil/oen en 
A 132 mltloen geraam Ole verpllgle lenlngsheHlng wal 
deur maalskappye en mdlvldue betaal word, IS teen die 
beslaande koerse gehandhaal. maar len elnde die 
konlanlVloelposlsle van belastlngbelalers te verbelel . 
hel die Mmlsler voorgeslel dal die terugbetahng van die 
lenmgsheHmg van 1972. wat In Februane 1979 betaal­
baar IS, na Julie vanlaar vervroeg word 

Soos m die bygaande label geloon word, word 
geraam dat die totale ultgawes met 9,1 persen! en die 
,nkomste mel 8,8 persen! bo die vlak van 1977/78 sal 
loeneem Ole tekor! , ul1gesonderd lenmgs, word 
geraam op R2 143 mllJoen, of R200 mll/oen !1 0.4 
persen!) hoer as die geraamde tekor! VI( 1977178 
Indlen lenmgsdelglngs ten bedrae van A 1 754 mll/oen 
In berekenmg gebrlng word, word die lOla Ie lenlngs­
behoefte van die regerIOg op R3 897 ml1loen geraam 
Ole Minister verwag dal R3425 milloen of ongeveer 
88 persenl van hlerdle bed rag deur blnnelandse 
tenlngs gellnansler sal word, terwyl besklkbare kontant· 
saldo's lot die bedrag van R397 m!IIOen aangewend sal 
word Nuwe lemngs In die bUlleland word op slegs A75 
m1lloen geraam, en dlt word voorslen dat die regerlng 
sa skuldposisle leenoor die bUilelandse sekior 
gedurende die Iiskale laar 1978179 met A 157 mliloen 
sal vermlnder 



Kapitaalmark 

Verdere velfUlmmg van die mark Vir vasre-rentedraende 
effekle 

Ole verrutmmg van die mark vir vasle-rentedraende 
eHekle wat gedurende die laaste dne kwanale van 
1977 ondervlnd IS, het m die eerste vyf maande van 
1978 voorlgeduur olt IS weerspleel m die verdere 
dalmg van die opbrengskoerse op eHekte en m die 
oorvoltekenlng van nuwe ultglftes Ole opbrengskoerse 
op nuwe langtermynultglftes van die hoogsle graad 
seml-prlma-effekte hel byvoorbeeld vanal 11,80 
persen! aan die etnde van 1977 lot 11,34 persent In 

Opbrengskaerse ap vaste-rentedraende effekte 
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Dne maande 

1974 1915 1976 I9n 1978 

April 1978 gedaai Ole opbrengskoers op seml-pnma­
effekle tn die sekondere mark het gedurende hlerdle 
tydperk sells nag sterker gedaal Ole opbrengskoers op 
n nuwe utlglite van lang termynslaalseHelne m 
Februane het onveranderd gebly op 10,75 per sent, 
maar die opbrengskoers op 'n nuwe ul tglfte m Mel IS tOl 
10,625 persent verlaag Geen u!1glites van maat­
skappyskuldbrlewe IS gedurende die eerste vyl maande 
van 1978 gedoen nle, maar die opbrengskoerse op 
hlerdle soon effekte m die sekondere mark het 'n daltng 
van dleselfde erde as die op seml-pflma-eHekle ge­
toon . Ole marge tussen die opbrengskoerse op lang­
termynseml-pnma- en -prlma-effekle het van 1,05 
persenl aan die emde van 1977 tOI 0,71 persent in Mel 
vernou. Hlerdle marge was aansienltk klemer as die 
gemlddelde van 1,20 persent gedurende die vooraf­
gaande vyf Jaar 

Felthk aile nuwe ultglftes van seml-pnma-eHekle ge­
durende die Iydperk Januane lot Apnl 1978 IS oor­
volteken Nuwe effekte-ullglftes ten bed rae van A 157 
mllJoen, met Ultslulltng van korttermynobltgasles van 
die Landbank, IS gedurende hlerdle tydperk VIf 

tnlekenmg aangebled, maar aansoeke van meer as 
R235 mtiJoen IS on tvang. Sommlge ultglftes wal vir 
hlerdie tydperk beplan IS. IS Ullgeste! In afwagllng van 'n 
nog verdere daltng In die leenkoerse 

Onderbrekmg van die opwaarlse nelgmg van 
aandelepryse 

Ole opwaartse nelgtng van die aandetepryse gedurende 
die Iweede hellte van 1977 en Januane 1978 IS 
gedurende Februane en Maan tydellk onderbreek, 
maar gedurende April weer voortgesll Slegs die pryse 
van goudmynaandele het gedurende April 'n verdere 
dahng geloon, hoofsaakllk as gevolg van 'n dallng 10 die 
goudprys Ole belangrtKste redes VIr die gedrag van die 
aandelepryse was aanvankl lk 'n loenemende besorgd­
held dat die hers!el van die ekonomlese bedrywigheld 
langer sou neem om verwesenltk Ie word as wal vroeer 
verwag IS, en 'n slenswyse voor die 8egroltng dal die 
noodsaakltkheld om 'n oorskot op die lopende rekenlng 
van die belal lngsbalans Ie handhaaf en die mflaslekoers 
Ie verlaag 'n algemene sltmulenng van die ekonomle 
sou Ul lslull Daarna het die stemmtng op die beurs 
verbeler vanwee die bele.d van matlge algemene 
stlmuleflng van die ekonomle wallO die 8egrollng aan­
vaar IS en die verskyntng van tekens van ekonomiese 
hers lei 

Ole pryse van goudmynaandele het gedurende die 
tydperk Februane 101 April mel 16 parsenl gedaal; die 
pryse van steenkoolmynaandele hel gadurende 
Februane en Maar! met 16 persent gedaal voordat dlt 
gedurende Apri l mel 8 parsent gestyg hel; en die pryse 
van ander metaa!- en mlneraalaandele hel gedurende 
Februarie en Maarl met 6 persent gedaal en ge­
durende April onveranderd gebly, Ole pryse van Itnan­
su~le en n'yWerhelds- en handelsaandele, wal ge­
durende Februane en Maart gelyke daltngs van 8 
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persem geloon het, het gedurende Apn l weer met 
onderskeldellk 3 per sent en 4 persent gestyg Ole om­
vattende aandelepryslndeks, wat aile klasse aandele 
wat op die effektebeurs genoteer word InSIUlt, het ge­
durende sowel Februane as Maar! met 9 persent 
gedaal en gedurende April slegs marglnaal met 1 
persent gestyg vanwee die verdere dallng In die pryse 
van goudmynaandeJe, Ole beweglng van die aandele­
pryse gedurende die tydperk Februane tol Apri l het 'n 
noue verband met die omset op die eHeklebeurs 
geloon. Ole omset gedurende Februane en Maart was 
gemlddeld 30 persen! laer as In Januane en ge­
durende Apnl het die omset op ongeveer dleselfde vlak 
as In Maar! gebly. 

Ole gemiddelde dlvldendopbrengskoers op aile 
klasse aandele het van 7,84 persem In Januane tot 
8.13 per sent in Maart gestyg, voordal dl t m April tot 
8,00 persent gedaal het Ole omgekeerde rendements­
gapmg tussen langtermynstaatseffekle en gewone 
aandele het margmaal van 2.9 1 persenl In Januane lot 
2,75 persen t m Apnl vernou 

Verdere opmerklike lOename in die bewegmg van 
langenermynfondse na depositonemende instellings en 
verwante spaarfasiliteire 

Die beweglng van langertermynfondse na deposlto­
nemende en vefWante Instellmgs en staatspaar­
fasi litelte, wat gedufende die vlerde kwartaal van 1977 
aanSlenllk geslyg het. het gedurende die eerste 
kwartaal van 1978 'n verdere stygmg getoon Nil 
selsoensaanSUlwefing was hlerdle beweglng van 
fondse gedurende die eerste kwartaal van 1978 16 
persent hoef as gedurende die voorafgaande kwartaal 
en 38 persent hoer as die kwartaallikse gemlddelde vir 
1977 

So~s gedurende die voorafgaande kwartaal, was 
bankmstellmgs gedurende die eerste kwarlaal die 
grootste ontvangers van langertermyn fondse en huJ 
relallewe aandeel In die mvloellng van nuwe fondse 
was merkbaar groter as m die vlerde kwarlaal van 
verlede Jaar Ole mvloellng van fondse na bouverem-

Seisoensaangesuiwerde beweging van langertermynfondse na depositonemende en verwante instellings 
R mllJoene 

1977 1978 

Kwartaal-
Eetsle Tweed. Oetde Vietde IIkse Eerste 

kwartaal kwartaal kwartaat kwartaal gemiddald kwarteal 

Bouverel1lglngs 134 150 151 149 146 166 
Bankinsteliings 200 141 99 22 t 165 306 
Deelnemlngsverbandskemas -7 10 7 4 4 - 9 
Posspaarbank en Naslonale Spaarserllfikate 57 59 51 45 53 53 
Ander slaalspaarfaslhtelte 1 8 47 54 27 27 
Totaal 385 368 355 473 395 543 
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glngs het ook gedurende die eerste kwarlaal gestyg, 
maar hul relaltewe aandeel In die grater totale invloel­
Ing het ongeveer dleselfde as In die vonge kwarlaal 
gebly. Ole netto beleggmg In Tesoune-obligasles, wat 
gedurende die derde en vlerde kwartale van 1977 na 
die Invoerlng van 'n nuwe reeks obligasles aanslenhk 
loegeneem het. het gedurende die eerSle kwartaal 
afgeneem Ole nelto belegglng m die Posspaarbank en 
Naslonale Spaarsertifikate IS gedurende die eerSle 
kwartaa! op dieselfde vlak as die kwartaallikse ge­
mlddelde vir 1977 gehandhaaf. Na die klem 
kwartaallikse netto Invloenngs van !ondse na dee 1-
nemmgsverbandskemas gedurende die laaste dne 
kwarlale van 1977, het die deelnemmgsverband­
skemas gedurende die eers!e kwartaal van 1978 'n 
nelto Ultvloenng van tondse ondervind 

T oename in verbandlenmgs, maar verdere a/name m 
transaksies in vaste elendom 

Nadal dl! gedurende die eerSle dne kwartale van 1977 
gedaal het. het die voorslenmg van verbandlenings deur 
bouverenlgmgs gedurende die vlerde kwarlaal toe­
geneem en hlerdle slygende nelging in nuwe verband­
lenmgs loegestaan IS gedurende die eersle kwartaal 
van 1978 gehandhaaf Nuwe verbandlenmgs loege­
Slaan deur die bouverenlglngs hel gedurende hlerdle 
kwarlaal. na selsoensaansulwermg, R257 mlljoen 
bedra. vergeleke met R236 mlljoen gedurende die 
vooralgaande kwartaal en 'n kwarlaallikse gemlddelde 
van R23 1 mlljoen VIr 1977. Ole laestaan van verband­
lenmgs deur die bouverenigmgs IS nle slegs deur die 
besklkbaarheld van fondse en die waag na hUislenmgs 
be'invloed nle, maar ook deur hul verphglmg om Ie 
voldoen aan die nuwe wetllke belegglngsverelsles wat 
m die Begrotlng VIr 1977178 mgeslel IS Ole 
verenlgmgs se Iota Ie voorgeskrewe belegglngs hel 
gedurende die laaste nege maande van 1977 mel 
A 122 mliJoen en gedurende die eerSle kwarlaal van 
1978 mel 'n verdere R34 mliJoen toegeneem 

Ole vaste elendomsafdehng van die kapltaalmark het 
gedurende die eersle twee maande van 1978 lerneer­
gedruk gebly. Ole waarde van transaksles In vaste 
elendom het voortgegaan om 'n afwaartse n81glng te 
loon en gedurende Janusne en Februafle was hlerd18 
transaksles gemlddeld 2 persenl laer as gedurende 
die laaste kwartaal van 1977 

Bouverenigings 

400 

". 
300 

2SO 

200 

ISO 

10' 

SO 

• 
400 

In en de~sjto's 

+ 
-+ -+------1 
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Verklaring insake die herwaardering van 
Suid-Afrika se amptelike goudreserwes 

Ulfgereik deur sy Edele Senator O. P. F. Horwood, Mmister van Fmansies· 

10 April 1978 

By meer as een geleentheld In die verlede hel ek 
verklaar da t wanneer die voorgestelde nuwe Artlkels 
van Ooreenkoms van die InterndSlonale Monet@re 
Fonds eenmaal In werking gelree hel. die goudbesil 
van die SUid-Afnkaanse Aeserwebank teen mark­
v€rwante pryse herwdardeer sou word . Die nuwe 
Fonds-Arllkels het In werking getfee op 1 April vanlaar, 
wat onder andere betaken dat die amptehke prys van 
gaud afgeskaf IS en dat die monet@re owerhede van 
hdlande van die Fonds nou wetHk vry is om gaud teen 
markverwante pryse Ie koop en Ie verkoop. Ek IS dus 
van voorneme om nou onmlddellik voort Ie gaan met 
die beplande goudherwaardenng. en ek kondlg 
hlermee aan dat SUid-Afnka se amplelike goudreserwes 
mel Ingang mOre, 11 Apr!! 1978, herwaardeer sal 
word . 

Onder die ou IMF-slelsel van sogenaamde "slablele 
maar aanpasbare wisselkoerse" moes SUid-Afnka, soos 
aile ander Iidiande, 'n vaste "parl1ellsprys" van goud in 
terme van sy ele geldeenheld verklaar Verder IS In SUld­
Afnka wet like voorSlenlng gemaak VIr 'n "stalut~re" prys 
waar!een die Reserwebank sy goudbeslt moes 
waardeef. Hlerdle laasgenoemde prys was gegrond op 
die panlellsprys maar lelwat laer vasgestel om voor ­
slenmg Ie maak Vir die kosle wal dte Bank met dte 
verkoop van gaud op oarsese markle moes aangaan 

Ole statut~re prys IS bepaal Ingevolge Arl!kel 8 van 
die Wet op Betaalmlddels en Wisselkoerse, no 9 van 
1933, en In die geval van 'n devaluaSle of revaluasle 
van die geldeenheld, IS hlerdle prys gewoonltk by wyse 
van proklamasle tngevolge Artl kel 9 van dieselfde Wet 
verander Ole Jongste geleentheld waafOp dlt pia as­
gevlnd hel, was op 25 Oktober 1972, toe die statut~re 
prys op sy hUldlge peil van R29,55 per fyn ons 
vasgeslells, gegrond op 'n pantettsprys van R29,75 per 
fyn ons, Toe die rand tn September 1975 gedevalueer 
IS, IS die pan lelts- en statutere pryse nle SOOS gewoonltk 
aangepas nle, aangeslen die IMF panwaardeslelsel 
leen daardle tyd alreeds In onbrUlk geraak het 

Noudat die nuwe Fonds-Artlkels In werking getree 
het en die ampteltke goudprys afgeska! is, hel die SUld­
Afnkaanse rand, soos aile ander geldeenhede van 
Fonds-Itdlande, nle meer 'n goudpantell nle. Ole 
bestaande SUld-Afnkaanse statul~re prys van R29,55 
hel dus nle langer enlge Inlernaslonale wetltke baSIS 
nle. Bowendlen. aangeslen die goudprys op die pflvate 
mark tans omtrent "'I f keer hoef as die hUldlge Suid­
Afrlkaanse slatut~re prys IS. het laasgenoemde klaar­
blykltk tOlaa l onreallstles geword. Ek het dus beslult dal 
die tyd nou aangebreek het om SUid-Afrika se amptellke 
goudbeslt op 'n markverwante baSIS te waardeer 

4. 

Ole nodlge wetitke voorSlenlng Vlf die herwaardertng 
van ons ampteltke goudbeslt IS verlede Jaar gemaak toe 
die Parlemenl die Wyslglngswet op die SUid-Afnkaanse 
Reserwebank. 1977 , aanvaar het. Ingevolge Ar l lkel 6 
van daard le Wet hel die Staalspresldent vandag by 
proklamasle In die Staatskoerant bepaal dat die ArtJkels 
van die Wet wat op herwaardeflng en verwante sake 
betrekkmg hel, naamltk Arllkels 3 en 5, ap 11 Aprt l 
1978 In werking sal tree , 

Onder die nuwe IMF-Art!kels IS daar geen voor­
geskrewe metode om amptehke goudreserwes Ie 
waardeer nle Vtr die hUldtge sal bale lande waarskynl!k 
aanhou om hulle goudreserwes teen die ou ampteltke 
prys te waardeer, 'n praktyk wat seker aangemoedlg sal 
word deur dlegene wat die monet~re rol van goud wll 
vermlnder Lande soos Frankryk, Ilaite en Australte het 
egter alreeds hulle goudreserwes op 'n markverwante 
baSIS herwaardeer, volgens versktllende metodes, en 
noudat die nuwe Anlkels in werktng IS, sou dlt my nle 
verba as tndlen verskete ander lande hulle voorbeeld 
navolg nle 

Nt. oorleg met die Reserwebank, het ek beslull da! 
die nuwe statu tere of waardenngsprys Vir die Reserwe­
bank se goudbesl t normaalweg aan die elnde van elke 
kalendermaand vasgestel sal word ap 'n pell gelyk­
staande aan die gemlddelde van die laasle tlen 
Londense vassteJltngspryse gedurende daardle maand, 
mm 10 persent Ole eersle prys wat v01gens laas­
genoemde formule vasgestel sal word. mel tngang 
mOre, sal R 141.97 per fyn ons wees, wat leen die 
hUtdlge rand-dollar-wisselkoers gelykstaande IS aan die 
gemlddelde van die laaste tlen Londense vasstelilngs­
pryse In Maar!, min 10 persent, naamitk $163.27 per 
fyn ons 

Hlerdle IS slegs een van 'n aantal verskillende 
waardenngsmetodes wat gebfUtk kan word, maar Vir 'n 
senlrale bank wat op 'n aanSlenltke skaal werkltk In 
goud handel dry!, het hlerdle metode die voordeel dat 
die waardenngsprys sal nelg om die bewegmgs van die 
markprys redeltk goed te volg Ole 10-persenl-aftrek­
ktng verteenwoordlg slegs konserwatlewe rekentng­
kunde wal bedoel tS om die kanse dat die stalut~re prys 
die markprys met enlge betekenlsvolle bedrag VI( enlge 
noemenswaardlge tydperk sal oorskry, so klem as 
moonlilk Ie hou In die pralctyk sal die Reserwebank se 
goudbeslt dus normaalweg nog onderwaardeer wees, 
maar natuurltk In 'n bale klemer mate as tans. 

Ek sal hlerdle stap doen onder die nuwe Arllkel 
17 A( 1) van die Wet op die SUtd-Afrtkaanse Reserwe­
bank, 1944. soos gewvstg, wat mOre In werkmg tree en 
wat aan die Minister van FmanSles die reg verteen om 
die statutere prys van tyd lot tyd na oorleg met die 
Reserwebank te verander Olt volg dus dat, Indlen dn 
wensltk geag word, ek te enlge tyd die waardertngs­
formula wa t ek so pas UtteengeSl1 het. kan wysig 



In die hUldlge omstandlghede sal die voorgestelde 
herwaardenng van die Reserewbank se goudbesll 
nalUurl lk 'n groot boelcwms oplewer Die Bank besl! 
tans byna 9,5 mlljoen onse goud, wat teen die ou prys 
van R29,55 teen om trent R280 miljoen waardeer 
word , Teen die nuwe statul~re prys van R141,97 sal 
hlerdle goud 'n waarde van omlrent A 1 348 mllJoen h~ 
Dlt beteken dal die herwaarderingswms op die Bank se 
werklike goudbestl omtrem A 1 068 mlljoen sal wees. 
Hlerby moet gevoeg word die WinS op die gaud 
betrokke by die Bank se bestaande goudrUlI­
transaksles In !Claal sal die herwaardenngswms dan 
omlrenl A 1 690 milloen beloop 

Ingevolge Artlkel 8 bis van die Wet op Betaal­
mlddels en Wrsselkoerse van 1933, kom enlge 
sodanlge wms die Regenng toe HlerdJe Artlkel word 
nou herroep, maar dleselfde begmsel word oorgedra na 
die nuwe Artlkel 17 A van die 'v\Ie1 op die Reserwebank, 
wat mOre In werking tree_ Ingevolge laasgenoemde 
Artlkel moel die Reserwebank 'n nuwe GOudprys­
aanpassmgsrekenmg IOslel waann hy rekenskap moet 
gee van enlge wms of vedles betreHende gaud as 
gevolg van 'n veranderlng m die statu t~re prys, sowel as 
van enige verskll tussen die statut/he prys en die prys 
waarteen hy gaud koop of verkoop, na magnemmg van 
hantermgs- en reallsermgskoste Hlerdle rekenmg sal 
dus onmlddellik met die goudherwaardeflngswms 
gekredneer word 

VanUit die oogpunt van mone t~re en flskale beleld IS 
die manler waarop die groot aanvanklike her­
waarderingswms aangewend gaan word 'n saak van die 
grOOlsle belang. Die gebrUlk van enlge betekenlsvol1e 
deel van hlerdle wms om regenngsbestedmg te 
'manSler, sou byvoorbeeld 'n ongunSllge Ultwerkmg op 
die betalingsbalans en, op lang termyn, ook op die 
Inflaslekoers kon h~ Om die goudherwaardenngswlns 
op hlerdle manler aan te wend, sou die geldvoorraad 
aanSlenl lk vermeerder en sou neerkom op die gebrUlk 
van die drukpers vir geldskeppmg DII IS dus wensllk om 
die wms in die grootste moontlike ma te Ie "sterlliseer" 
Die Artlkels van die Wyslgmgswet op die Reserwebank 
waf mOre 10 werkmg tree, IS spesillek ontwerp om vir 
sodanlge stenllsasle voorSlenlng te maak, terwyl dlt 
gelyktydlg sekere ander nultlge doelelndes kan dlen 

Ingevolge Artlkels BIer en B qualer van die Wet op 
Betaalmlddels en Wisselkoerse, wat oak nou herroep 
word, val enlge wlnste of verhese gemaak deur die 
Reserwebank op sy bUlielandsevalutabeslt, sy valuta­
lermynkontrakle en sy len lOgs In bUitelandse geldeen­
hede ook aan die Regenng toe In al hlerdie gevalle, net 
soos 10 die geval van goudverl lese of -wmSle word 
hlerdle begmsel oorgedra na die gewyslgde Wet op die 
Reserwebank, naamlik In die nuwe Arllkels 17D en 
, 7e. Met 109ang mOre moet die Aeserwebank, bo en 
behalwe die nuwe Goudprysaanpassmgsrekenmg, oak 
'n BUllelandsevaluta-aanpassingsrekenlng en 'n Valuta­
lermynkontrakte-aanpasslngsrekenlng ins tel en be­
stuur Hlerdle rekenlOge sal. soorlgelyk wees aan die 

rekenmge wat die Bank 10 die verlede moes hou am 
wtvoenng aan die verelstes van Artlkels B rer en B 
qualer van die WeI op Betaalmlddels en Wisselkoerse 
te gee 

'n Belangflk.e nuwe verelste IS eg ter m die nuwe 
Artlkel 17 D van die Wet op die Aeserwebank mgeslwt 
Hlerdle Artikel bepaal dat enige kredlt- of debetsaldo op 
die dne aanpasslOgsrekenlOge wal In die Wet vermeld 
word , aan die emde van elke boekjaar van die Bank. of 
op sodantge ander tve as wat deur die Bank en die 
Tesoune bepaal word, oorgedra moet word na 'n nuwe 
Goud- en bUltelandsevaluta-gebeurllkheldsreserwe­
rekenmg wat deur die Bank ten behoewe van die 
Tesourle mgestel en bestuur word. 

DII word verder bepaal m Artlkel 17D dat emge 
kredl tsaldo op hlerdle nuwe Gebeurlikheldsreserwe­
rekenmg as 'n WIOS aan die Regermg sal toeval, maar m 
hlerdle rekenmg oorgedra sal word lotda t die Tesourie 
en die Bank dlt wensllk a9 om sodamge WinS of enige 
deel daarvan aan die StaatslOkomstefonds Ie kred+teer. 
Insgelyks sal enlge debetsaldo op hierdle rekenlOg 'n 
verlies vi r die Regenng wees en oorgedra word totdat 
die Tesoune en die Bank dlt wenshk ag om die 
ullstaande saldo te vereHen 

Wanneer die betrokke artlkels van die Wvslglngswet 
op die Reserwebank mOre In werking tree, sal aile 
kn§dl t- en debelsaldo's wet tans bestaan op die 
rekenlnge wat deur die Bank Vir die doelemdes van die 
Wet op Betaalmlddels en Wisselkoerse aangehou word, 
ook na die nuwe Gebeurlikheidsreserwerekenlng 
oorgedra word. 

Die bedrae hlerby betrokke IS aanSlen llk, Die tOlale 
bedrag wat deur die Aegenng aan die Bank geskuld 
word ten opslg te van verliese op b_wtelandsevalula­
besll. goudtransaksles en valutatermynkontrakte IS tans 
A 1 134 miljoen Verder moet rekemng gehou word met 
die potenslede verdere verhes, teen hUldlge wissel­
koerse, op bestaande valulatermynkonlrakte, veral len 
opsIgle van bUlielandse lenmgs deur open bare korpora­
sles In DUitse marke en SWltserse franke Hlerdl6 
verhese kan aanSlenlik wees en wanneer hulle materla­
liseer, sal hulle ook 'n els teen die Aegenng wees. 

In hlerdle omstandlghede is die log lese manler om 
die goudherwaardermgswlns te sterlliseer die aan­
wending deur die AegerlOg van 'n deel van hlerd le wins 
om sy uitstaande debelsaldo 's op die rekenlnge waarria 
ek verwys het, te vereHen, en die oorplaslng van die res 
van die WinS na die (luwe Goud- en bUltelandsevaluta­
gebeurllkheldsreserwerekenlOg Op hlerdle manler sal 
twee voels met een klip doodgegool word 

Om hlerdie doe Ie lOdes te berelk, het die Tesoufle en 
die Aeserwebank dus Ingevolge die nuwe Artlkel 
17D( 1) van die Wet op die Aeserwebank beslwt dal die 
aanvanklike goudherwaardermgswms, wat m die eerSle 
mstansle outomatles aan die Goudprysaanpassmgs­
rekenmg gekredileer sal word. daarna ook na die nuwe 
Gebeurlikheidsreserwerekenlng oorgedra sal word. Ole 
netto resultaat van al hlerdle kredneringe en 
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debttennge sal wees dat die lei skoon gevee wOld wat 
die dne aanpassmgsrekemnge betref, en dOli boonop 'n 
kredllsaldo 10 die nuwe Gebeurllkheldsreserwereke· 
nmg van A556 mll)oen gelaal word 

Met Ingang mOre sal die Aeserwebank ook 'n emde 
maak aan die beslaande goudbemarkmgsreelmgs 
waaronder hy goud van die myne leen die ou amplellke 
panteltsprys koop en dan laler aan hulle 'n premle 
belaal op die goud wat hy namens hulte op die prtvate 
mark verkoop hel In die toekoms sal die Bank die goud 
meens van die myne leen lopende markpryse aankoop 
volgens 'n ooreengekome formu le, wat voorslening 
maak Vlf die ahrekklng van 'n klem realisenngsheffmg 
deur die Bank am vrag, assuranSIe en verwanle koste Ie 
dek 

Noudat die amptellke goudprys deur Internaslonale 
ooreenkoms afgeskaf IS, sal die bestaande feelings ten 
opslgle van die goud wat tngevolge die Mosamblek· 
Konvensle verkoop word. oak met Ingang 1 1 Apfll 
1978 beelndlg word 011 beteken dat die goudmyne me 
meer 'n deel van hulle opbrengs. via die Aeserwebank, 
aan die Mosambtek-owerhede leen d,e ou pamellsprys 
sat hoef Ie verkoop am te voldoen aan die bepallngs 
van die KonvenSle wal met die ullgestelde betaltngs 
aan mynwerkers van Mosamblek Ie doen het nte, In dte 
toekoms sal die myno dm markprys ontvang Vir 81 die 
gaud war hulle aan die Reserwebank verkoop. 011 sal 
vanselfsprekend sowel die goudmynbedryf as die 
belallngsbalans bevoordeel . 

Ek kom nou ten slotte by die uttwerkmg van die 
goudherwaardeflng op die ampteltke bUllelandse 
reserwes Aangeslen SOid-Afnka altyd 'n aanSlenhke 
deel van sy amptelike bUitelandse reserwes In die vorm 
van gaud hou, hel die praklyk van die verlede am die 
Aeserwebank se goudbesilleen slegs A29,55 per ons 
Ie waardeer vanselfsprekend ·n grOOI onderwaardertng 
van die totale reserwes meegebnng, 011 het by lye 'n 
mlsletdende mdrUk van SUld-Affika se reserwepOSISle 
geskep Ole besluil wat nou geneem IS am die gaud 
leen markverwante pryse Ie herwaardeer, sal naluurllk 
me op slgsell ons reserwes 10 enlge werkhke Stn 
verslerk me - gedurende die tydperk van onder­
waardertng was daar In werkhkheld nog altyd 'n 
"gehelme reserwe" gewees. Maar die tnslelltng van dIe 
nuwe waardermgsmelode sal meer realIst lese gepubh­
seerde reserwes meebnng, wat die ware loedrag van 
sake beler sal weerspleel. 

Na mOre se goudherwaardeflng sal dIe Aeserwe­
bank se goud- en ander bUitelandse reserwes omlrenl 
Al 700 mlljoen beloop, vergeleke mel A634 mll/oen 
aan die etnde van Maarl 1978 Hlerby moel gevoe9 
word die reserwes van die senlrale regenng en die res 
van die banksektor, wat die syfer Vlf SUld-Affika se 
lotale gaud· en ander bUltelandse reserwes in die 
omgewlng van Al 830 mllJoen sal bflng, vergeleke met 
A761 mllJoen aan die elnde van Februane 1978 

Mnr die Speaker, ek glo dOli aile lede van die Aead 
sal saamstem dat die gelyktydlge ,"slelltng van die 
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nuwe goudwaardenngsformule, dIe nuwe goudbe­
marktngsreehngs en die nuwe wethke bepaltngs len 
opslgle van d.e Aeserwebank se rekenmgestelsel, 'n be­
langnke mylpaa) In SUld-Afrika se monel~re geskle­
denlS verteenwoordig 011 dUI op die etnde van een 
tydvak en die begtn van 'n ander. Ole sogenaamde 
Bretton Woods tnternaSlonale monet!re steisel het 
gekom en gegaan Maar goud bly sterk en spflng· 
lewendtg, en die stappe wat ek vandag aangekondlg 
het. dlen as nag 'n verdere aanduldtng van die loe­
nemende monet~re rol wal dll tn 'n w~reld van Inllesle 
en wrsselkoersberoenng speel 

Verklaring insake 
monetere beleid 
Ultgerelk deur die PreSldem van die Suid-Alflkaanse 
Reserwebank, dr T, W, deJongh 

17Mel1978 

Na die gebrUlkhke oorJegplegmg met die Tesoune het 
die Aeserwebank bestull am met .ngang mOre, 18 Mel 
1978, bankmslelhngs se kredtetplafonne mel ·n addl­
sloneie <1 persent van hulle baslssylers soos op 31 
Oesember 1975 Ie verhoog Hlerdle verhoglOg geld VIr 

d.e plafonsyfers wal op bankmslelltngs se dlskon­
lertnge, lentngs en voorskotte aan dIe private sektor en 
op hulle beleggtngs tn elrekle van die prtvale seklor van 
loepassmg IS Ole beslaande reeltng waarvolgens die 
plafonsyfers van bankinslelltngs elke maand mel 'n half 
persenl van hulle baslssyfers verhoog word, bly van loe­
passing 

Oaar IS oak bestulI am terseHdertyd die totale bedrag 
van die kredletverlenmg aan die pflvale sektor, soos Vir 
doetemdes van die kredletplafonne omskryf, wal 'n 
banktnstelhng me mag oorskry nle alvorens hy aan die 
plafonverelstes onderhewlg word, van AID mll)oen na 
A 15 mltJoen Ie verhoog Nadal so 'n banktnstetltng se 
lOla Ie kredlelverlentng aan die pnvale sektor die nuwe 
perk van R 15 mltloen beretk het, sal sy bel rokke 
plafonne maandehks met 'n half persent van sy onder­
skeie bastssyfers soos op 3 1 Oesember 1975 verhoog 
word 

Ole nodlge kenntsgewlng om aan hlerdle wyslgtngs 
van die kredlelbeheermaalreels ullvoenng Ie gee, sal 
bmnekort m die Staalskoerant verskyn 
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