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Quarterly economic review 

General observations 

The slow economIC grOwth. which had been ex
penenced since the second half of 1974. continued 
dUring 1977 After havmg decelerated to 2t per cenlm 
1975 and 1t per cenlln 1976. the rate of Increase In 

the real gross domestic product decreased further 10 
about t per cent In 1977 However, as a result of an 
Improvement In South Africa's terms 01 trade, the real 
gross naflonal product increased by about 1 per cenl 
dUring 1977 as agains t a decline of 1 per cent durmg 
1976 

EconomiC growth durmg 1977 onglnated largely In 

the pnmary sectors of the economy. more specifically 
In sharp rises In agricultural and non-gold mining 
production, and to a lesser extent In the se rvices 
sectors In contraSt, the real Income generated by 
commerce and Industry decreased qUite substantially 
as a resul1 of a dectlne In real aggregate domestic 
demand However, a leveltln{J nul nf the downward 
trend In real economiC activity In commerce and Indus· 
try became eVident In most sections of these sec
tors dUring the second half 01 the yeal 

The pnnclpal components of real domestic demand. 
namely private and government consumption expendl' 
ture, gross domeSllC fixed Investment. and Inventory 
Investment, all declined dUring 1977 At current prices, 
domestic demand, as measured by gross domestiC 
expenditure, was exceeded by the gross national 
product In 1977 and the difference was reflected In a 
surplus on the current account of the balance of pay 
ments ThiS means thiit much progress has been made 
towards achieving one of the Immediate policy obJec
lives, namely the strengthen 109 of the balance of pay· 
ments 

As from the second quarter of 1976 the substanhal 
deficit on the current account of Ihe balance of pay· 
ments declined progressively. and 10 the second quarter 
01 1977 the currer! account balance, seasonally adJus· 
ted, changed Into a surplus A POSitive balance was 
mamtamed dUring the second hall of the year, reo 
sulllOg In a relatively large surplus belOg recorded for 
the year as a whole The substantial further Improve
ment In the current account dunng 1977 was due to 10-
creases In merchandise exports and the net gold out· 
PUt as well as to a decrease 10 merchandise Imports 
Net IOvlslble paymentS to the rest of the world. how
ever. IOcreased slightly dUring the year 

In contrast to the Improvement 10 the cunenl 
account of the balance of payments, the capital account 
recorded a substanllal net outflow of capllal durlOg 
1977, as agalOst a sizeable Inflow dUring the pre
cedlOg year ThiS change In the capital account was 

caused by a smaller net IOfiow of long-term c~pltal, reo 
payments on short-term debt related to reserves. and 
an Increase 10 the net outllow of other short-term 
capllal The net IOfiow of long-term capital to the Pri
vate sector, mainly for the purpose of fmancing mlOlng 
projects. uranium production and the contalOerisatlon 
programme remalOed almost at the same level as In 
1976, and the smaller overall net IOflow of long· term 
capital dUring 1977 was mostly due to repayments on 
fore.gn loans by the central government and the publiC 
corporations 

The effectiveness of the contlOued restrictive stance 
of monetary and fiscal poliCY during 1977 was reflected 
10 an IOcrease of only 7 per cent 10 the supply 01 money 
and near-money Net claims of the monetary banklOg 
sector on the government sector rose moderately 
during 1977, compared With the rates of Increase re
corded durlOg precedlOg years, and contributed signi
ficantly to the low rate 01 IOcrease 10 the money and 
near-money supply The other component of domestic 
credit eKlenSlon, namely claims of Ihe monetary bank
Ing sector on the private sector, also IOcreased at a 
comparatively low rate As a result of the relatively small 
Increase 10 bank lendlOg to the private sector, unused 
facilities under the ceilings on discounts, loans and 
advances If'Icreased appreciably dUring 1977 Bank 
liqUidity, however. remained tight durlOg the year and 
only In the case of commerCial banks did the liqUidity 
posItion ease fairly significantly towards Ihe end 01 
1977 DUring January 1978 Ihe seasonally adjusted 
supply of money and neal-money decreased slightly 
and the liqUidity pOSition of monetary banklf'lg inStitU
tions lightened appreciably 

In accordance With government pollC'1 to curtail 
the rate of growth In publ.c sector expenditure. the 
central government's own eKpendlture Increased only 
moderately dUring 1977 ThiS reduced the revenue 
shortfall which had 10 be financed by means of borrow
Ing In Its borrowlOg operallons the governmenl was 
notably successful 10 ralSlOg funds In the domestic non
banklOg sector and had to rely to a much smaller ex
tent than In precedlOg years on bank credit as a source 
of funds In addition to cOnlributlng to a lower rate of 
Increase In the supply of money and near· money, the 
Ilmlled growth In government expenditure was also a 
cause of the decllOe In real aggregate domestic 
demand 

BorrOWing Irom the private non-banklOg sector was 
facilitated by an easing of conditions In the flxed
.nlerest security section of the capital market DUring 
1977 a subslanll81 amount of new funds was raised 10 
thiS market by the public sector at downward movlOg 
Yields In addition to the easing of the fixed· Interest 
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secunty section of the market, turnover and prices in
creased In the share market. but In the mortgage and 
real estate markets actIVIty remained at a low level 

Although the rate of Increase In the average level of 
consumer prices was slightly higher In 1977 than In 

1976, It declined ,n the course of the year The rate of 
Increase In the average level of wholesale prices de
clined In 1977 and also decelerated In the course of 
the year, but It nevertheless remained high Because 
of recent upward adjustments of government
administered prices, a higher rate of Increase In prices 
IS expected dutlng the early months of 1978 

Reflecting the generally low level of economiC actiVity 
In the South Aftlcan economy, employment In the non
agricultural sectors dunng the first mne months of 
1977 declined slightly compared With the correspond· 
Ing penod In 1976 As a result of thiS decilne, Ihe 10lal 
demand for labour was ,nsuff,c,enl to absorb the 
growing supply, and unemployment continued to rise 
among all populallon groups dUring 1977 However, 
dUring January 1978 the number of unemployed 
Whites, Coloureds and ASians declined 

• 

National accounts· 

Small but positive rate 01 economiC growlh 

The slow economic growth which had commenced In 

the second half of 1974 continued durmg 1977 After 
haVing risen by about 2t pet cent In 1975 and 't per 
cent In 1976, the real gross domestic product in

creased by about t per cent In 1977 However, as a 

Gross domestic product at 
constant 1970 prices 
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result of an Improvement In South Africa's terms of 
trade, the real gross na/lonal product Increased by 

about 1 per cent dUring 1977 as agamst a dechne of 1 
per cent durmg the preceding year 

The mam reason for the low rate of economiC growlh 
dunng 1977 was a sharp decline In the rea l Income 
generated by commerce and mdustry, which was only 
slightly exceeded by a large rise In the real value added 
by the primary sector and a normal ra te of Increase In 
the real gross domestic product of the services sector 
Excluding agr iculture and mining, the real value added 
by the secondary and tertiary sectors of the economy 
declined by 1 t per cent. whereas It mcreased by a 
Similar percentage dUring 1976 

The substan\ial mcrease In the real Income gene
rated by the primary sector was accounted for by sharp 
rises In agricultural and non-gold mining production 
Favourable weather condi lions resul ted m excep
tionally good summer crops and Increases In Citrus frUl1 
and lIVestock production Non-gold mining production 
was boosted by higher export demand and new har
bour facilities for minerai exports In contrast, the 
volume of gold production continued to decrease 
during 1977 

The declme In the real Income genera ted by 
commerce and Industry during 1977 was due to a fall 
In real aggregate domestiC demand As IS shown In tile 
accompanying table, declmes wele recorded In the real 
value added by manufactuflng, construction, and the re
tail, wholesale and malar trade , The decrease In the 
volume of manufactUring production was conSisten t 

Percentage change in rea l gross domestiC allu 
real gross national product 

1975 1976 1977 

Primary sector - 5t 11 
Agflcul ture, lorestry and 

fishing -8 - 1 14 
Gold mining - 6 -t - 2 
Non-gOld mn"\lng t 6 15 

Commerce and industry 3t - t - 6 
Manufacturing 2 - t - 5j 
COOStluChon 2t - 7 - 9 
Electnclty. gas and water 6 4 3 
Wholesale, retail and motor 

lrade 5 - 7, 

Services 4, 4 3t 
Transport. storage and 

commumcallon 7 5 7t 
Finance, Insurance, real estate 

and bUSiness services 2 't t 
General government 5t 6 , 
Other 4 4 3 

Gross domestic product at 
factor cost 2t 1j t 

Gross national product - 1 - 1 

With Ihe behaViou r of other economiC indicators such 
as manufactunng sales and unfilled orders at constant 
p"ces, and the utilisation of production capacity 
Wholesale and retail sales at constant pllces decrea
sed by about 6t per cent and Bt per cent, respectively. 
and the number of new mOtor vehicles sold fell by 
nearly 15 per cent dUllng 1977 

Quarterly eSlimales of the real gross domestic 
product do nOI reveal any defrntle trend In the course of 
1977 For example. declines 10 the total real value 
added were recorded In the fllst and thi rd quarters. and 
Increases In the second and fourth Quarters of 1977 
DUling the fourth Quarter of 1977 Increases 10 the real 
value added by agflculture, non-gold mining, eleClrlclty 
and general government were only parTty counter
balanced by decreases recorded by gold mlll lllg, 
construction and wholesale trade, Wi th the real value 
added by other Important sectors such as manufac· 
tunng. transport and fmanClal services shOWing lillie 
change relaitve to that of the thlld Quarter Excluding 
agnculture and mIning, the real value added by the non
primary sectors of the economy Increased only slight ly 
during the last quarter of 1977 

At current market pnces, the gross domestiC pro
duct Increased at a higher rate In 1977 than In the pre
cedmg year, namely by aboul 14 per cent However,lhe 
rates 01 Increase III the components of the gross 
dornesliC product In 1977 differed from those In the 
preceding year The remuneration of emplO'/ees rose by 
only 10t per cent as against 14t per cen t In 1976, the 
rate of Increase In the gross operating surplus 
accelerated from 9 per cent In 1976 to 18 per cent In 

1977. and Indirect laxes. net of subSidies, Increased by 
25 per cent compared With 18 per cenl III 1976 The 
acceleralton 01 the rate of Increase In the gross 
operating surpl us dUring a penod of depressed 
economiC condi tions was due to a sharp Increase In 

agricultural )Ocome allnbutable to higher production 
and prrces, Increased profits of mining enterpnses, and 
the higher Income caused by tncreased talills for 
electllclty and transport serVIces The operatmg surplus 
of manufacturing, constructIOn and the wholesale, re
tai l and motor trade ei ther declined dUring 1977 or 
showed only a small Increase 

The difference In the rates of growth In the gross 
domestic product al current and at constant prices 
dUfing 1977 Implies an Increase of about 13., per cent 
In the gross domestiC product dellator, compared With 
almoSt 11 per cen l In 1976 ThiS acceleration was 
primarily due to a lise In the average pllce of gold. 
higher prices of other exports, Increased tariffs for 
electriCity and transpon serVices, and higher indirect 
taxes 
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SUbSlanl/al declme In real aggregate 
domestic demand 

Real aggregate domestiC demand. as measured by feal 
gross domestic e.l(pendllure. declined by about 5 per 
cent dUring 1977. alter havlOg decreased byapproxl
mately 2t per cent dUring 1976 All the maIO compo
nenls of real gr:)ss domestiC expenditure declmed 
during 1977 

At current pflces. the annual gross nauonal product 
In 1977 exceeded the annual gross domestIC expendi 
ture for the fi rst time 10 nine years ThiS development 
was reflected In the current account of the balance of 
payments and the balance changed from a large defici l 
In 1976 to a surplus 10 1977 

Change in real gross domestic expenditure 

1975 1976 t977 

Private consumpTIon 
expenditure 1%) 't 2 , -. 

Government consumption 
expendllure (%) 15 5, - 1 

Gross domestic fixed 
Inveslment (%) 9 - 3 - 10 

Chango III InventOries 
(A millions) 186 - 349 - 388 

Gross domestic 
expenditure 1%) 1 - 21 - 5 

Decline In real pflvale consumpflon expendllure 

The sharp decline In real gross domesllc expenditure 
dUTIng 1977 was to a large exlenl due to a lower level 
of real private consumpllon expenditure. the first annual 
decline dUring the post-war peflod Moderate in

creases In real outlays on non -durable goods and on 
servIces were exceeded by a decline in real expendl 
ture on durable and semi-durable goods The latter 

Percentage change in real private consumption 
eKpenditure 

1975 1976 1977 

Durable goods • - 3 - 15 
Furniture and household 

appliances - 1' -8 -5 
Personal transport eQulpmenl 1 -17 - 10 
01her goods. Including 

lelevl510n sets 80 3' -34 

Semi-durable goods 3 , - 4, 
Clothing and footwear 4 , -6 
Other goods , 

- 1 " 
- 3, 

Non-durable goods 3 3 3 
Services 2 4, 3 
Total 2, 2 -t 
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decline was related to the lower rate of Increase In real 
disposable Income resulting from a rise In personal 
taxahon, the absence of any general salary and wage 
scale Increases, particularly In the public sector. and 
higher unemployment In addition, personal saving m' 
creased In View of the prevailing economic uncer
talOtles 

On a Quarterly baSIS, real private consumpllon 
expenditure showed lillie change dUring the first half 01 
1977, but Increased sllghlly durlOg the third and fourth 
quaners. The Increase dunng the fourth quarter occur
red over a broad iront. but was particularly eVident In 
the case 01 real expenditure on personal transport 
equipment and on clothlOg and footwear 

Small declme m real government 
consumption expendnure 

In accordance With government policy 10 curtail 
expendIture, real consumption expendtture by publiC 
authontles declined sllghlly dunng 1977, alter havlOg 
Increased by 5+ per cent and 15 per cent dunng 1976 
and 1975, respectively The small decline In 1977 was 
accounted for by all levels of pubhc authOrities Real 
salafles and wages IOcreased by about 4 per cent, com
pared With an IOcrease 01 5t per cent dunnq the prece
dlOg year. but real outlays on goods and other services 
declined by about 6 per cent. mainly because of a 
reduction In defence expendl1ure 

Quarterly estimates show thaI real government 
consumption expenditure declined moderately In the 
course of 1977, except In the third Quarter when a 
small Increase was reCOfded 

Subsranllal deelme In real 
9ross domes/!e fixed Inves(mem 

Real gross domestIC fixed Investment declined by about 
10 per cent dUring 1977. compared With a decrease of 
3 per cent during the preceding year. and thiS was an 
Important lactor In the overall decline In real gross 
domestic expenditure. As IS shown In Ihe accompany-
109 table, the real fixed Investment by the pnvate sector 
and publiC authOfl\les decreased, whereas that by 
pubhc corporations showed a slight mcrease 

In the pflvate seClOr lower levels of real fixed 
Investment were recorded In manufactunng. min mg. 
wholesale and retail trade. and reSidential construc
tion Only In the private transport sector did real fixed 
capllal outlays Increase because of the acquISition 01 
ships lor the contalneflsatlon programme and the 
export of Ifon ore 

Public corporations' real fixed capital outlays on 
manufacturing rose sharply during 1977 as a result of 
Increased outlays by Sasol on the new ott-Irom-coal 
project Real fixed Investment by pubhc corporations lor 
the prOVISion of elecUlcllY, gas and water agam in
creased sharply. albeit al a lower rate than 10 the pre
ceding two years, because of Escorn's outlays on the 
nuclear power Slatlon In Ihe Western Cape. The 

Percentage change in real gross domestic 
fi.ed investment 

1975 1976 1977 

Private sector 3 9 9 
Mining 23 -3, -8 
Manuracturlng 8 -5 -13 
Commerce -1' -10 - 1' 
Transport 12 -20 92 
Resldenual conStruction -17 -8 -19 

Public corporations 26 - 1 1 
ManufactUring - 15 -30 51 
ElectnClty, gas and water 51 32 20 
Othel (mining, [lanspOII, etc) 67 -6 -56 

Public authorit ies 
" 5 - 19 

S A Railways 21 29 -30 
Genelal departmentS 9 -6 -11 

Total gross domestic fi xed 
investment 9 - 3 - 10 

substantial decline 10 the other components of real 
fixed capllal expenditure by public corporations was 
due to the complelron m 1976 of certain 'TunIng ven
tures and the Sishen-$aldanha prOject lor the export of 
lfon ore 

Reflecting government polICY to cut back on capnal 
expenditure, the real fixed capital outlays of public 
authofllies decreased dUring 1977 The sharp turn
about In real fixed Investment by the South Afflcan Rail
ways was due to the completion 01 a programme of 
purchaslOg new alfcraft 

Ouarterly eSllmates indicate that the real gross 
domeStic fixed Investment by public authorttles 
declined uninterruptedly from the fourth quaner of 
1976 Alter a subslanllal decline In the second Quarter 
01 1977, the private sector's real fixed capital outlays 
Increased moderately dUring the thlfd quarter and 
showed In lie change to the fourth Quarter The reaf fixed 
Investment by public corporations remained at a high 
level during all four Quaners 01 1977 because of 
Increased outlays by Sasol and Escom 

Further sharp deelme In real mventory mvestment 

The level 01 total Inventones at constant 1970 pnces 
declined by R388 million m , 977, contflbutlng not only 
matenaUy to the further decline to real aggregate 
domeslfc demand but also to a decllOe In the volume of 
merchandise Imports Further sharp decl nes 10 real 
industrial and commerCial Invenlones of the pflvale 
sector were somewhat reduced by Increases In rea! 
agricultural stocks In trade, real Industrial Inventofles 
of publiC corpOratiOns, and the livestock Inventory at 
constant prices 

Ouarterly estimates show Ihat reat mvenlOfles 
dechned uninterruptedly Irom the ftrst Quarter 01 1976, 
but that the declme became progreSSively smaller In the 
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course of 1977 The furlher decline In 10tal real non· 
agricultural Invent:;lfIes and the small Increase In the 
corresponding real gross domestic product. lowered 
the Inventory ratio to 31 .7 per cent In the fourth quarter 
01 1977. compared with 32.0 per cent In the third quar
ter and the most recent peak of 36.1 per cent In the 
third quarter of 1975 

Marked Improvement In gross domes{/c saving 

Gross domestic saving rose substantially bv R2 076 
million In 1977 . compared With an average annual 
Increase of about A700 million during the preceding SIX 
years. For the ' lrsl ume In nine years. aggregate domes
tiC saving tn 1977 exceeded the amount needed to 
finance gross domestic Investment Consequen tly. an 
amount of R751 million was employed to reduce the 
country's net Indebtedness to the rest of the world The 
If:nprovement In domestiC saving brought the ratio of 
domestic saving 10 the gross domestic product to 
almost 27 per cent In 1977. compared With an average 
annual ratio of about 24-!- per cent during the peflod 
1970 to 1976 Increases were recorded In all com· 
ponents of gross domestic saving. namely the prOVISion 
for depreCiation. the current surplus of general govern
ment and corporate and personal saving 
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Business cyc le trends, labour situat ion and prices 

Levetling out of declinmg lrend In real economic actIVIty 

The general cyclical decline In teal eCOllOmiC activity 
continued dUring 1977. but the downward trend 
appeared to have levelled out dutlng the serond half of 
the year Aher haVing decreased for four consecutive 
quarters. real economiC activity In the non·agrtcultural 
sectors of the economy Increased dUring the second 
qua.rter of 1977 Dunng the third quarter a slight de· 
cline was recorded. but thiS was followed by another 
Increase during the fourth quarter The tendency 
towards more stable economiC condlhons became 
eVident In most sectIons 01 commerce and Industry The 
volume 01 manufacturing production dUfing the last 
three quarters of 1977 remamed more or less at the 
level to which It had declined In the first quarter Whole
sale and retail sales at constant pnces. excluding motor 
vehicles. continued to decline during 1977. but the rate 
01 decline became progressively smaller tn the course 
of the year The number 01 new motDl vehicles sold in
creased Significantly towards the end of 1977 Only In 
the construction sector did real actIVIty matntaln ItS 
downward course 

Jn contrast to the strll depressed economic 
conditions 10 commerce and Industry. real economiC 
actIVIty In the primary sectors continued to Increase 
dutlng 1977 and accounted for the small POSitive rate 
01 real economiC growth recorded fat the year 

Lower level of employment in the non
agflculrural sectors of the economy 

The cyclically low level 01 economic actIVity 10 most 
sectors of the South African economy dutlng 1977 was 
reflected In the employment Situation. After haVing 
mcreased by 2.4 per cent In 1975 and 2.0 per cent m 
1976. employment m the non·agnculturcJ sectors of 
the economy In the first nine months of 1977 was on 
average 0.2 per cent lower than In the correspondmg 
peflod In 1976 thiS lower level of non-agricultural 
employment In the nine-month period concerned was 
caused by a decline of 3. 1 per cent In employment In 
the private non-min 109 sectors of the economy In 
the pnvate mining sector employment rose by 5.B per 
cent. Pubhc sector employment In thiS period also 
Increased. namely by 2.1 per cent A decline In 
employment In manufactUring. construction. the 
wholesale and retail trade. fmanCiallnslltutlOns. and the 
hotel Industry contributed to the lower level of non
agncultural employment In the private non·mmmg 
sectors 

Quarterly figures rodlcate that the seasonally 
adjusted level of employment 10 the non-agricultural 
sectors of the economy declined dutlng the fourth 
quarter of 1976 and first quarter 01 1977 and then 
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remained more or less unchanged dutlng the second 
and third quarters of 1977 

The total demand fOI laboul under the plevaliln9 
recesslonary conditions proved to be InsufficIent to ab
sorb the growing supply of labour. and unemployment 
continued to lise In 1977 Thus, the seasonally adJuS1ed 
number 01 registered unemployed Whites. Coloureds 
and Asians rose continuously from 21 084 In December 
1976 to 34 641 In December 1977 but declined to 
30207 and 30642 m January and February 1978 
respectively The oecrease durmg the first two months 
of ' 978 occurred among all three population groups In 
the third Quarter of 1977 registered unemployment among 
these population groups amounted to 1,7 per cen t 0 1 

the correspondmg labour force. Unemployed Blacks are 
estimated to have numbered 634 000, or 12.4 per cent 
of the economically active Black populalton. at the end 
of 1977 

Hours worked by production workers in manufaC1Uttng 
and construction 

Percentage change In tolal hours 
worked 
Manufacturing 
Construction 

Overllme hours as percentage of 
ordinary hours worked 
Manufacturing 
Construction 

1975 

-0,8 
-0,1 

11,5 
11,2 

1976 

-0.4 
-8,1 

10,6 
9,9 

1977 

-8,6 ' 
-7,9' 

FilS' ten months 01 1977 compared WI,h the COfreSOQnd,ng 
perIOd In 1976 

2 Firs, ien months 01 1977 

In accordance Wi th the lower level of employment 
In manufactuflng and constructton In the '"st len 
months of 1977, the lotal number of hours worked by 
production workers m these sectors dUring the penod 
concerned decilned sharply relative to the cor
responding penod m 1976 The average number of 
overtime hours worked In manufactunng and construc
lion declined to a rela tively low level In 1976 and re
mained at thiS level dUring the first len months of 1977 
The ra tio of overllrl'le to ordinary hOUfS worked, how
ever. showed a small decrease m the case of manufac
lUrtng. whereas It remamed unchanged m the construc
tion sector 

The rate of Increase m the average remuneration per 
worker m the non-agncultural sectors of the economy 
slowed down from 12,9 per cent 10 1976 to 9,5 per 
cent for the fl(st nme months of 1977 compared With 
the correspondmg pertod m 1976 Taking Into account 
the rise If'l the cost of hVlng, the real remuneration per 
worker m the f"st nme months of 1977 declined by 1,6 
per cent compared wnh the corresponding penod In 
1976. after haVing Increased by a Similar percentage In 
1976 As IS shown In the accompanYing table, the rate 

Percentage change in salaries and wages per worker 
in the non-egricultural sectors 

1975 1976 1977 • 

Whites 
At currenl pnces 13.5 10,1 7,5 
Al constant prices -0,9 -3.4 

Non-\Ntules 
Al current pflces 23,7 16.7 11,8 
At constant pflces 9,0 5,0 0.4 

All races: 
At currenl prices 17.5 12.9 9,5 
At conSlanl pflces 3,5 1.6 -1,6 

-Firs' three quarters of 1977 compared With the corresponding 
pelloo In 1976 
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of Increase In the real remuneration of Non-While 
workers decreased. whereas the real remuneration of 
White workers continued to show an actual declme, 

Continued hIgh rare of price Increases 

The average monthly consumer price Index rose by 
11,3 per cent In 1977, compared with Increases of 
11,1 per cent and 13.5 per cent m 1976 and 1975. 
respectively ThiS slight acceleration was due to higher 

Consumer prices 
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rates of Increase m the prices of various classes of 
goods such as gram products. fruIt. sugar and allied 
products. non-alcoholiC beverages and furniture, as 
weH as In the prices of services other Ihan house and 
l1al rent and homeowners' costs 

Quarterly Increases In the consumer price Index, 
however, slowed down In the course of 1977 After 
havmg risen at an annual rate of 13,3 per cent In the 
first quarter, the seasonally adjusted price Index 
Increased at an annual rate of 11 ,8 pel cent In Ihe 
second, 10,8 per cent In the third and 9,1 per cent In 
the fourth quarter From January 1977 to January 1978 
consumer pnces Increased by 11 ,3 per cent 

The average monthly wholesale price Index for 
goods used domestically Increased by 12,9 per cent In 
1977, as against 15,1 per cent and 17,3 per cent m 
1976 and 1975, respectively The lower rate of 
Increase In 1977 was due 10 a smaller rate of Increase 
m the pnces of domestically produced as well as 
Imported goods dunng the second half of the year Wllh 
the exception of higher rates of Increase In the prices of 
manufactured textiles, food and beverages and In 
electncny tanffs, the pflces of all other domeshcally 
produced goods rose at lower rates m 1977 than In the 
preceding year 

On a quarterly baSIS. the seasonally adjusted whole
sale pnce Index Increased at an annual rate of 16,0 per 
cent In the first quarter of 1977 Subsequently, Ihe 
annual rate of Increase slowed down to 13,3 per cenlln 
the second and 6.3 per cent In the 1hlrd quarter, before 
rising marglnallv to 7,1 per cent In the fourth quaner 
From December 1976 10 December 1977 wholesale 
prices Increased by 9,9 per cent 

Because of recent upward adjustments of govern
ment-admlnls1ered pnces, higher rates of Increase In 
wholesale and consumer prices are expected dUfing 
the first few months of 1978 



Balance of payments 

Subs/anltal surplus on current account 

The Improvement In the current account 01 the balance 
of payments from the second quarter 01 1976 con
tinued dUring 1977 and a surplus of R751 million was 
recorded for the year against a deficit 01 Al 630 million 
In 1976 At a seasonally adjusted annual rate. the 
deficit on the current account amounted to R2 4 16 
million In the firs! quarter of 1976. but thereafter de
clined progressively 10 R427 mi l lion In the first quarter 
of 1977 During the second quarter of 1977 the cur
rent account balance changed lOtO a surplus of R 1 116 
million. at a seasonaly adjusted annual rate. followed by 

surpluses of A 123 million and about R2 192 mrillon In 

the third and lourth Quarters. respectively The substan
tial Improvement In Ihe current account dUring 1977 
was Ihe result of sharp Increases In merchandise ex
ports and the net gold OUTpUt as well as of a decrease In 
merchandise Imports, In contrast. nel InvIsible pay
ments to the rest 01 the world Increased shghtly dUring 
the year 

As dunng the preceding year. merchandise expOrlS 
Increased substantially during 1977. namely from 
A4 889 million In 1976 to A6332 million In 1977. 
an Increase of almost 30 per cent This sharply nSlng 
trend started early 10 1976 and merchandise exports 
Increased. at a seasonally adjusted annual rate. from 
A4 248 million 10 the first quarter 01 1976 to A7 034 
mrilion In the fourth quarter of 1977 In contrast to the 
preceding year when price Increases made the largest 
contnbutlon to the higher level 01 merchandise ex· 
pons. a conSiderable Increase In volume was mainly 
responSible lor the sharp rrse dUling 1977 Although 
South Afncan export prrces rose further dunng 1977. 
the rate of Increase stowed down 10 the course of the 
year In accordance With The general declme In pflces on 
international commodity markets Irom the second 
Quarter of the year 

The Increase In merchandise exports occurred over a 
Wide range 01 corrmodHles. but an exceptionally large 
Increase was recorded In diamond exports because of a 
higher world demand and upward price adjustments of 
15 per cent In March and 17 per cent In December 
1977 The volume 01 Iron ore and coal exported also 
rose substanllally follOWing the opening of the har
bours at Saldanha Bay and Richards Bay A lavourable 
world demand led to a sharp Increase In the value of 
uranium and chrome ore exponed Notwithstanding a 
decline In the InternatIOnal pllce. sugar exports 
Increased sharply OWing 10 a flse In the volume expor
ted Pllce Increases were mainly responSible lor the 
sharp flse In the value of CitruS frUit and wool eKports. In 
cOntras(, exports 01 maize and deCiduous frUit were 
lower than In the preceding year 

After the value 01 Ihe net gold output had declined 
dUring the preceding ,two years. II Increesed from R2 346 

Balance of payments current account 
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mllhon In 197610 R2 795 million In 1977. or by 19.1 per 
cent. The level 01 the net gold OUlput m each of the four 
Quarters of 1977 exceeded that In the correspondmg Quar
ters of the preceding year. but It rose especially sharply 
dUling the fourth quarter and amounted. at a seasonally 
adjusted annual rate. to R3 274 mllhon The Increase In 

the net gold output In 1977 was entlfely due to a sharp 
flse In the pnce of gold because the volume of gold praduc-
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lion actually declined slightly dUring this period The 
monthly average pflce of gold per fine ounce on the 
London market Increased from a 100000r turmng pomt of 
$109,99 In August 1976 to $178,26 In February 1978 In 
1977 the average price of gold on the London market was 
18.3 per cenl abc:Ml thai In Ihe preceding year 

For the first time smce 1972. the value of mer
chandise Imports declmed dUflng 1977 The sea
sonally adjusted value of merchandise Imports started 
decreasmg durmg the second half of 1976 and thiS 
trend continued dunng the flfSt half of 1977 
Subsequently, dUling the second half of the year, It rose 
moderately again The sharp declme In the value of 
merchandise Imports from R7 443 million m 1976 to 
A6893 million In 1977, a decrease of 7,4 per cent, 
was due to a lower volume of Imports associated with a 
general decrease In real aggregate domestic demand 
The volume of Imports declmed at an accelerated rate 
dunng the past three years and reached a com
paratively low level m 1977 In relation to gross domes
tiC product. It declined ta 14.8 per cent, the lowest 
Ilgure smce 1962 and a percentage well below the 
average of 19 per cent for the post-war pertod The 
decline m the volume of merchandise Imports was to 
some extenl oHse' by a nse In Import Prices However. 
the sucx::ess of Itadmg-partner countries Ifl contalnmg 
their mflatlon lates, led to a lower rate of Increase Ifl 

Import prices dunng 1977 than durmg the preceding 
year 

The decline In the value 01 merchandise Imports 
durmg 1977 was reflected m virtually all main cate
gOries of goods Imports of machinery and electrical 
eqUipment. In partlculal, declmed sharply and fairly 
substantial decreases were also recorded In Imports of 
text ties. base metals, and plastiC and rubber products 
Inilially dunng 1977. Imports of transport eqUipment 
also showed a marked decline, but purchases of new 
ships as part 01 the contameflsatlon programme and for 
the purpose of exPorting mmerals. led to a substantial 
Increase In thiS Imparl category dUling the second half 
of the year 011 Imports COnlmued to Increase dunng 
t 9 7 7. partly because of the rise In the price of all at the 
beginning 01 the year In addition. Increases were 
recorded In Imports 01 coffee and tea 

In contrast to the Improvement In the other current 
acCOunt aggregates, net inVISible payments 10 the fest 
of Ihe world tncreased slightly from Al 422 million Ifl 
197610 At 483 million In 1977 ThiS Increase was the 
net result of a moderate mcrease In service payments to 
and lower net transfer receipts from foreigners. and 
was almost offset by an Iflcrease tn service receipts 
from other countries, The Increase In service payments 
was due to a sharp rise In non-merchandise Insurance 
and the remuneration of foreign migrant workers In 
South Alrlca. which exceeded the declme In freigh t and 
merchandise Insurance and In diVidends and Interest 
payments on foreign Investment In South Africa Net 
transfer receipts declined moderately because of 
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increased emigrant funds transferred abroad The 
moderate mcrease In service receipts. In turn. was 
attributable to Increased safes of bunker all to foreign 
vessels, v.11lch out\Nelghed a declme Ifl mterest and 
dMdend receipts on Investments In other countries 

SubstanfIB/ net outflow of caplfa/ 

Various factors, such as political uncertamtles In 
Southern Afflca, a low level of domestic fixed Iflvest
ment and a decline Ifl the value of merchandise 
Imports, were responSible for a large net outflow of 
capital In addition. net repayments on foreign loans 
also contributed to the net capi tal outflow which 
amounted to Al 096 million during 1977, compared 
With a net mllow of Rt 110 million durmg 1976 

The accompanytng table shows that although the net 
Inflow of long-term capllal decreased conSiderably 
dUring the past two years. a further moderate tnflow 
was nevertheless recorded durmg 1977 ThiS net tnflow 
of long-term capital, coupled With the Improvement tn 
the current account. caused the baSIC balance to 
change fram a negative figure In 1976 to a poSitive 
figure In 1977 ThiS surplus baSIC balance, moreover, 
Increased from A61 million In the first Quarter to R326 
million In the second Quarter. before declining to A263 
million In the lourth Quarter of 1977 

Net capital movements 
R millions 

1975 1976 1977 

Long-term capital 
Central government and 

banking sector 331 148 -92 
Pubhc corporallOns and local 

authorities 718 606 80 
Private sector 697 235 223 

Total 1746 989 211 
Short-term capital related 10 

reserves 418 536 -221 
Other short-term capital, 

Includmg errors and 
unrecorded transactions -238 -415 -1086 

Totat 1926 1110 - 1096 

The substantially smaller net InflOVol of long-term capital 
dunng 1977 was due, firstly, 10 a net outflow from the 
central government and bankmg sector, as agamst a 
moderate net mflow dunng 1976. This net outflow was 
largely accounted for by net repayments t¥ the central 
government on forelgl' loans Secondly, there was a 
marked decline In the net Inflow of long-term capital to 
pubhc corporations and local authontles. Nevv loans 
obtained by publiC corporallons, In particular for the finan
Cing of Sasol's new Oll-from-coal prOject and Escom's nu
clear power station, were to a large extent offset by repay
ments on earlier loans In contrast to these developments. 
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foreIgn long·term loans obtained by the private sector. 
mamly for the development of mining prOJects. uranium 
production and the COntalnensatlon programme. caused 
the net InilO'Yll of long.term capital to this sector dUring 
1 977 to femaln almost at the same level as m the pr&
cedmg year. 

OUTIng 1977 net repayments were made on shan· 
term liabilities fe ated to reserves. whereas large 
amounts were borrowed during the precedmg two 
years These repayments were made dUring the last 
three quarters of the year and were relatively high In the 
second and fourth quarters In addition to these loan reo 
payments, a large net outflow 01 other shorHerm capl· 
tal, Includmg errors and unrecorded transactions, of 
R1 OB6 mllhon. was recorded dunng 1977. compared 
with moderate outflows In the previous two years 

Small declme m gold and other foreign reserves 

Balance of payments transactions and valuation adjust· 
ments resulted In the gross gold and other foreign fe· 
serves declining moderately by R99 mllhon during 
1977 to a level of R7BB million at the end of the year A 
slightly larger decrease of R124 mi llion was recorded 

Gold and other foreign reserves 
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In the net gold and other foreIgn reserves dunng 1 977 
Net repayments of A221 milhon on lIablhtles related to 
reserves were exceeded by the effect on reserves 01 
further gold swap agreements and valuation adjust· 
ments, which together amounted 10 R246 million The 
net gold and other foreign reserves Improved In the 
course 01 1977 After haVing declined by A162 million 
during the first quarter and a further R21 million dutlng 
the subsequent SIX months, these reserves Increased by 
A59 million dUfing the fourth quaner Dunng January 
the gross gold and other foreIgn reserves of the Reserve 
Bank decreased by A 13 million, mainly because of 
further repayments on foreign loans, before they In· 
creased by AB mil lion during February to a level of 
A631 million at the end of the month . 
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Monetary and banking situation 

Further decline In the rare of 
Increase In money and near-money 

After having Increased at a relatively low rate of 9 per 
cent dUring 1976, the supply of money and near-money 
rose at an even lower rate during 1977, namely by 7 
per cent The narrowly defined money supply also in

creased at a comparatively low rate of 5 per cent, which 
exceeded only slightly the rate of Increase of 3 per cent 
dunng 1976 

On a quarterly basIs, the rate of Increase In the 
supply of money and near-money showed wide fluctua
tions dunng 1977 After having decreased at an annual 
rate of 2 per cent durmg the first quarter, the seasonally 
adjusted money and near-money supply Increased at 
annual rates of 27 per cent and 6 per cent dunng 
the second and third quarters, respectrvety, before 
declining agalr at an annual rate of 2 per cent durmg 
the fourth quarter 

Dunng January 1978 the seasonally adlusted money 
and near~money supply decreased shghtly further by 
A30 million, or at an annual rate of almost 4 per cent 

Causes of changes In money and near-money 

The much lower rate of Increase In the seasonally 
adjusted money and near-money supply dUring the 
second half of 1977 was due to a declme In the net 
claims of the monetary banking sector on the govern
ment sector, a slightly lower Increase In bank credit to 
the prIVate sector and a higher rate of Increase In long
term depOSits With the monetary banking sector The 
net gold and other foreign reserves of the monetary 
banking sector, on the other hand, Increased by a 
somewhat larger amount during the second half of 
1977 than durmg the first half 

The seasonally adjusted net claims of the monetary 
banking sector on the government sector, which had 
Increased by R438 millIon durrng the first half of 1977, 
declined by R225 mllhon dUring the second hall This 
change reflected the effect of a large Tlse of R691 
million In government depOSits during the second half 
of the year, which was on IV partJy offset by increases of 
A348 mtllton and A77 million In gross claims on the 
government sector dunng the third and fourth quar
ters, respectIVely Claims on the private sector, after 
havlOg shown a marginal decline dUring the first 
quarter, Increased substantlallv dunng the second 
quarter and July Thereafter, during the remaining twe 
months of the year, these clarms fluctuated con
Siderably but at the end of the year stood at much 
the same level as al the end of Julv The rate of Increase 
10 domestic credit extenSion, Ie the sum of the mone· 
lary banking sector's net claims on the gO'lernment 
sector and Its claIms on the Dnvale sector, therefore, 
slowed down from a seasonally adjusted annual rate of 
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Causes of changes in money and neer-money 
A millions 

N •• 
aessonallv 
adjusted 

Year 
1977 

Net gold and other foreign ,eseNes 60 
Claims on government sector 

GlOSS claims 568 
Government deposits \Increase - , decrease +) -356 

Net claims 212 
Claims on prIVate sector 526 
Long-term depOSits !Increase -, decrease +) -423 
Net ottier assets 269 

Total causes of changes 644 

12 per cent during the first half of 1977 to less than t 
per cent dUfing the second hall 

The seasonally adjusted long-term depOSits 01 the 
prrvate sector With ~he banking sector Increased In each 
of the four Quarters of 1977 A particularly sharp In
crease of A205 million occurred durrng the fourth 
Quarler, contflbutlrg slgnrfrcamly to Ihe declrne In the 
seasonally adjusted money and near-money suppJy 
dUllng thIS peflod 

The causes of Changes rn the money and near
money supply dunng January 1978 dIffered nouce
ably from Ihose In Ihe fourth Quarter of 1977 After 
havrng recorded a small decline dUllng the fourth Quar
ter 01 1977, the seasonally adjusted net gold and other 
foreign reserves mcreased markedly by Al27 mlliron 
dUflng January. The seasonally adjusted net claims on 
the government sector also rncreased substantIally by 
R 158 mllhon durrng January, after haVing decreased 
durrng the precedrng two quarters Claims on the 
prrvate sector Increased moderately dUling January and 
long-term depOSIts of the pflvate seClOr wllh monetary 
bankrng Institutions comrnued to rise 

Moderate mcrease In bank credit 
(0 the private sector 

Bank credn 10 the prlvale sector, which had Increased 
by about 7 per cent during 1976, rose moderately 
agaIn by 6 per cent durrng 1977 Compared WIth the 
pertod 1973 to 1975, durrng whIch the average annual 
Increase amounted to almost 21 per cent, these 10-
creases were relallvely small The credit to the p"vate 
sector changed lin Ie dUling the first quarter of 1977 
and the largest part of the Increase dunng 1977 
occurred durrng rhe period April to July, when the 
seasonally adjusted annual rate 01 Increase amounted 
to 19 per cent An Increase of R274 mIllion In the cash 
credit advances of the Land Bank and an Increase 01 
A 139 mrilion rn the banks' Investment 10 private sector 
secun tles were mainly responSIble for the e)(panSlon 

Seasonallv adjusted 

1977 1978 

Fi~t Second Third Fourth 
quartet quarter quarter quarter January 

186 197 55 7 127 

340 98 -142 -83 158 
-12 285 265 -13 52 

-131 -20 -70 -205 -15 

-38 556 151 -38 - 30 

durmg thIS pellod Between August and December 
bank credit to the prrvate sector, seasonally adjusted, 
decreased slIghtly by about R2 mllhon 

Discounts and advances 01 the commerCial banks, 
merchant banks and monetary hire-purchase and 
general· banks rncreased by only about 2 per cent 
durrng 1977 MOnthly Changes were qUilt! small, 
except .n September when an Increase of R28S mllhon 
was recorded Hlte-purchase and leaSing fmance 
extended by commerCial banks, merchant banks and 
monetary hire-purchase and general banks ncreased at 
a hrgher rate dOling 1977 than total advances, namely 
by about 10 per cent. Credit In the form of bills diS· 
counted by these banking rnstltuhons, however, de
clined sharply by R 15 1 million, Or about 2B per cen!. 
mter alia reflecting a slack demand lor thiS IYpe of 
credit 

As a result of the relatrvely small Increase 10 bank 
lending to the pnvate sector dunng 1977, the amount 
of unused faCilIties under the ceilings on discoun ts and 
advances mcreased by R253 million ThIS groWlh In 

unused faCilitIes occurred marnly after 1 September 
when the t per cent monthly Increase 10 the ceilings 
became operative agam, follOWing a temporary sus
penSion from 1 Aprtl 

The moderate flse 10 bank credIt 10 the private sector 
durrng January was accounted for by an Increase In the 
discounts and advances 01 the commerCIal banks and a 
fun her net Investment in private sector securttles by all 
banking institutIons, espeCially the discount houses 

Slight Improvemem In bank liqUidity 

The excess lIqUidity 01 banking Instr tutrOns was 
generally at very low levels durtng the first five months 
of 1977 OUTIng the penod June to December the 
excess liqUidIty of banking institutions other than 
commercral banks Improved only slightly The excess 
liqUidity of commerCial banks deterroraled Irom June to 
September, before Improvrng steadily to December 
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The Improvement durlOg December. which may have 
been of a seasonal nature. was caused mainly by an ,n
crease of R 101 million 10 actual holdings of liquid 
assets 

The banks' required mlOlmum holdings of liquid 
assets IOcreased by R201 million. or about 5 per cent. 
dUring 1977 against an IOcrease in their total I abilities 
to the pubhc of 7 per cent This difference was due to a 
change 10 the term structure of their depOSits and other 
liabilities as a result of a shift from the short-term 
category 10 the medium-term and. especially. to the 
long-term category 

The excess liquidity of monetary banking InSlllUlions 
declined agalO dunng January 1978 The commerCial 
banks' holdln9S 01 surplus liqUId asse ts. lor example. 
decreased from A41 0 million al the end of December 
1977 to A 155 mIllion at the end of January Actual 
liquid asset holdings of tho commerCial banks declined 
by A142 million. largely because of a decrease of A77 
ml lhon In call loans to discount houses. whereas 
reqUIred liqUId assets IOcreased by R 113 million ,. 

Excess liquidity ratios of banking institutions 

" 
CommerCial 

banks 
Other monetary 

banks 
Other banks 
All banks 

________ ~19~7~7~ ______ ~'97. 
Mar Jun Sept Oct Nov Dec Jan 

1.1 4.8 2.2 3.6 3.9 4,7 1.8 

2.0 0,5 0.6 0.6 0.2 0.9 0.7 
-3.0 -2.9 -2.2 -1.2 -0.7 -1.1 0.3 

1.2 3.2 1.5 2.4 2.5 3.3 1,3 

Money marker condlt/ons and mterest rares 

OWing mainly to sharp fluctuahons to the seasonal flow 
of funds to and from the government sector. the money 
market experienced varying penods of tightness and 
ease durmg 1977 and early 1978 After haVing 
tightened IOllially dUring January and February 1977. 
conditions 10 the money market eased up to the begln
nlO9 of July, but then lightened sharply over the July 
and August month-ends and dUring September. DurlOg 
October. November and December 1977 the market 
eased. but then tightened again dUring January, 
February and early March 197B 

On a number of occasions dUring 1977 and dunng 
January 197B the banks exhausted thelf surplus 
balances With the National Finance Corporation and 
reduced their calt loans Wllh the discount houses. 
resulting In the latter approach 109 the Reserve Bank for 
accommodation For e)(ample. over the August month
end, when the banks' non-reqUIred balances With the 
National Fiflance CorporatIon were depleted. the banks' 
call loans with the discount houses declined sharply by 
over A200 millIon to a level of R640 million on 7 
September Treasury bllts under discount With the 
Reserve Bank on that date amounted to R 164 mIllion. 
DurlOQ OClober. November and December 1977 the 
banks wefe able to bUild up thetr balances wllh the 
discount houses and the National Fiflance Corpora
tion. but were again forced to reduce them dUring the 
ensumg penod On 2B February. calt loans with the diS
count houses declined by welt over R250 million. 
resulting In large-scale accommodation by the Reserve 
Bank In the form of redlscountlOg of Treasury bills and. 
under the reVised system of Reserve Bank accommoda
tion (referred to below), bankers' acceptances and the 
granting of overnight loans 

FluctuatIons e)(hlblted by the rates on pflvate money 
market IOstruments. although showlOg a generally 
downward trend dUflng 1977. largely reflected con
dlllons In the money market. The 3-month NCD rate. for 
example. declined from 10.25 per cent on 25 February 
to 8.5 per Gent Ctt the beglnmng of July. Increased to 
9.2 per cent on 30 September. agatn declmed to 
apprQ)umately 8.7 per cent during the beglOnlO9 of 
December and then Increased sharply to 9,75 per cent 



on 3 March 1978 The dIscount rate on 3-month 
bankers' acceptances exhibited sImilar movements The 
Treasury bill tender rale fluctuated marginally dUring 
1977 and early 1978, but tended mainly upward from 
7,8 1 per cent on 7 January 1977 to 7,97 per cent on 3 
March 1978 The deposit Interest rates of the large 
commerCial banks remained unchanged during 1977 
and early 1978 

A number of Interesting developments In the money 
market took place dunng 1977 Firstly, from May on
wards the ReseNe Bank, With a vIew to main taining 
local shorter-term Interest rates at appropnate levels 
relative to rates prevailing abroad, embarked on 
intermittent open-market sales of government securi
ties to the banks, discount houses and certain inslltu
tlonallnvestors Secondly, In order 10 stImulate Interest 
m the weekly Treasury bill tender, the differentIal 
between the Treasury bill tender rate and the NFC's call 
ra te was mcreased lrom 15 to 25 percentage pamts, 
effecllve from 26 August Thirdly, the Governor of the 
ReseNe Bank, m his 1977 C~alrman's Address, 
mdlcated the Reserve Bank's wIllingness to allow the 
discount houses to use thelf bankers' acceptances, 
together With Treasury bills, lor obtaining accommoda
tion from the Reserve Bank After consultatIons were 
held With the banks and dIscount houses, IhlS modIfIed 
method 01 assisting the discount houses was 
Introduced Irom 1 January 1978 WIth two main pur
poses . 10 enable the Reserve Bank to monttor closely 
the qua!Jty of banker's acceptances cert ified as liqUid 
assets. and to alleVia te the pressure on the discount 
houses' asset category ratiOs brought abOUT by the re
discounting of Treasury bilts 

Government finance 

Low rale 01 growth In Exchequer Issues 

In accordance WIth government policy to curtail the rate 
of mcrease m government expenditure. Exchequer 
Issues mcreased by only 5.7 per cent dUfing 1977. 
aher haVing risen by 12 per cent durmg 1976. On a 
quarterly baSIS, Issues followed the same panern as In 
1976 and decreased dunng the hrst and third quar
ters. but Increased during the second and fourth 
quarters 

DUring the fllst mne months of the CLlren! fiscal 
year, Ie the penod Apnl to December 1977, Issues 
were only 4,6 per cent higher than dunng the 
correspondmg peflod In , 976 ThIS Increase was 
conSIderably lower than the 7,8 per cent arlllclpated m 
the Budget for the fiscal year as a whole Consequently, 
It IS expected thaI Issues WIll Increase qUite sub-

Percentage change' in Exchequer issues and 
revenue collections 
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stantlally dUring the Ilrst quarter 01 1978. even belore 
taking Into account the usual additi onal appropriations 
approved by Parl iament belore the close of the finanCial 
yea r 

Lower (han expected rate of Increase In 
revenue col/ecl/ons 

Revenue collections by the central government dUring 
1977 Increased by 12 per cent. compared with an in
crease 01 14 per cent In 1976. Income tax collections. 
excluding Income tax paid by gold mining companies. 
rose by 1 1 per cent dUring 1977. the lowest per· 
centage Increase recorded In the nineteen-seven ties A 

smaller rate of Increase In tax paid by non-mining com· 
panles was largely responsible lor the comparatively 
low rate of Increase In thiS Income category In 
addition. Income tax payments by individuals also 
Increased at a lower rate . Revenue from go'd mining 
companies In the form of Income tax and lease pay
ments continued to decline dUring the first half of 1977 
and although thiS trend was reversed during the second 
half of the year because of a higher rate of Increase 10 
the price of gold, thiS form of revenue decreased dUring 
the yea r as a whole. 

FollOWing the introduction of a surcharge 01 15 per 
cent on certam categories of Imported goods. customs 
duty receipts IOcreased substantially. For the year 1977 
these receipts were 67 per cent higher than m the pre
ceding year. but the Yield was never1heless smaller than 
anticipated because of a decline In Imports Collec
tions of excise and sales duties also Increased at a rela-

Revenue collections - State Revenue Fund 

Calendar years 

1976 1977 

Revenue collections 
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Fiscal years 

1977n8 

,,,. J9n 

Year April-Dec Budget data. year Aprll·Dec 

R millions A millions R millions R millions R millions % change A millions % change 

Customs. e)(cise and sales 
duties' 

Customs duties 345 575 324 251 741 128,7 502 100.1 
EXCise duties 780 855 834 616 894 7,1 636 3.4 
Sales duties 267 308 273 207 337 23.3 242 16.8 

Total 1 392 1739 1432 1073 1972 37.7 1 380 28. 6 

Inland revenue 
Income tax (e)(cludmg pay-

ments by gold mines) 3278 3628 3395 2320 3822 12.6 2553 10.0 
Payments by gold mines 457 371 408 310 560 37.2 273 - 12.1 
Other' 1 114 1 247 1 145 781 1 195 4.4 884 13.2 

Total 4849 5246 4948 3 411 5577 12.7 3710 8,1 

Total revenue 6241 6985 6379 4485 7548 18.3 5090 13.5 

1 Includcs collechons In respect 01 payments to ne'gt'bouflng count"es In terms ot customs agreements 
2 To preserve data comparab,llty. thIS Item Includes Interest Dllvments by South Allrcan Ra,lways A(jmlOlstr;;l1lon but e)(cludes 'ntcrest and 

loan repayments by PfOVU'CIIII adm,mstflltlons 
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lively low rate, reflecting the sluggishness 01 domestiC 
demand ' 

As IS shown III the accompanylllg table, revenue 
collections dUring the I,rst nine months of the current 
fiscal year Increased at a lower rate Than anticipated In 
the Budget for the ',scal year as a whole, namely by 13 
per cent as against a Budget figure of 1 B per cent 
Most revenue Items failed to record rates of mcrease 
corresponding (0 Budget estimates 

Exchequer deficit fmanced largely 
from domestic non-banking sources 

The dellclt on the Exchequer Account !exdudlng 
borrOWing and debt repayment! amounted (0 R1 72B 
million dunng 1977 However. because 01 the relatively 
low rate of growth In Exchequer Issues dUTIng the year, 
the defiCit was almost A209 million less than Ir 1976 

In Ilnancmg the defiCi t, the government succeeded 
III borrOWing most of the reqUired funds from domestiC 
non·banklng sources By means of a number of well 
supported stock Issues, supplemented by successful 
non-marketable bond Issues and compulsory 
loan leVies. an amount 01 Al 069 mi llion. or 62 per cent 
of the Exchequer dellclt. was raised In the private 
non-banking secler In addition. the PubliC Debt 
CommiSSioners IIlvested a net amount 01 R299 million 
,n government seCUrities 

Notwithstanding these successful non-bank DOrrow
Ing operations. the Treasury's net IIldebtedness to the 
monetary banking sector stili Increased by R3B4 mil
lion ThiS figure. which represemed only 22 per cent of 
the Exchequer defiCit. consisted of an Increase of R464 
million III the monetary banking sector's holdings of 
governmem seCUrities and a partly oHselllllg increase 
of RB 1 million In Exchequer depOSits. Durmg 1976 the 

Exchequer Account financing 
R mllhons 

Deficit lexcluding borrowing and repayment of 
debt) 

Financed bv 
Domestic non-bank sources 

Public Debl CommisSioners 
Paymaster-General 
Pflvate sector 

Total 
Monetary banking $Bclor: 

Changes 10 debt holdings 
Change In depOSlls l 

Total 

Foreign sector 

Total financing 

I Increase - . decrease + 

1976 

1936 

227 
-120 

891 

999 

565 
-77 
487 

4 50 

1936 

Treasury IOcr eased Its net Indebledness to the mone
tary banklllg sector by A487 million 

tn contrast 10 the precedlllg year. when a net amoum 
of about R450 million (lilcluding drawlllgs 01 R391 
million on the InternatIOnal Monetary Fund) was bor
rowed Irom the foreign sector. the government aClUally 
reduced Its foreign debt by R24 million dUring 1977 
Foreign borrOWing dunng 1977 Included a further 
draWing of R78 million on the International Monetary 
Fund. which meant that the government actually re
paid A 1 02 million on Its lorelgn debt dUri ng the year 

New srock Issues 

Two stock Issues were made available for publiC 
sUbsctlplion between 1 and 8 February 1978 The 
short-term Issue altered a Yield 01 8t per cent and drew 
applications 01 R72 million. of which R69 million came 
Itom the monetary bankmg seCtor and R3 million from 
the private non-banking sector The 101- per cent long
term stock Issue. representing a further Issue of stock 
already olfered for SubScription III November 1977. re
ceived applications 01 R88 million. excludmg subscnp
tlons by the PubliC Debt CommiSSioners The monetary 
banking sector's appl,callons lor thiS stock amounted to 
R13 million. and R75 million was subscnbed by the 
private non-bankmg sector , mamly msurers and pen
Sion lunds 

Railway Budget 

On 1 March 1978 the Mm,ster of Transport presemed 
the 1978/79 Budget 01 the Soulh Alncan Railways 
Adm,lllstra t,on to Parliament Panly because 01 the 
conhnued slack economiC conditions. revenue durmg 
the current Imanclal year ending on 31 March 1978. 
Will be lower than ofiglOalty expected On the other 

1977 

1st qtr. 2nd quo 3rd quo 4th qtr. Total 

.2 816 130 68. 1728 

- 108 312 70 25 299 

71 148 444 406 t 069 

- 37 461 5 14 431 1368 

22 55 335 52 464 
93 286 -72t 261 -81 

115 341 - 386 313 384 

14 15 2 -54 - 2 ' 

• 2 816 130 68 • 1728 
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hand. substantial savmgs In expenditure were effected 
during the year and It IS expected that the 1977/78 
fmanClal yeal will close with a surplus of R34 million A 
surplus of only A 134000 was anticipated m the 
1977/78 Budget. 

At eXlstmg tariffs. revenue dunng the 1978/79 
hnanClal year IS estimated at R2 880 million. and It IS 
expected to fall short by R242 million 01 anticipated 
total expenditure 01 R3 121 mllhon To cover thiS shorl
faU. a wide range of tanff mcreases were announced 
These mcreases. averagmg 8.6 per cent. will be 
mtroduced as 110m 1 Apffl 1978 and will Yield addi
tional revenue of R241 million The 1978/79 fmanClal 
year. therefore. IS expected to close with a defiCit of 
A16BOOO 

Post Office Budget 

Introducmg the 197B/79 Budget for the Depa-Imenl of 
Posts and Telecommunications on 13 March 1978. the 
Mlntster of Posts and Telecommunications staled that 
although only about 40 per cent of the Department's 
capital expenditure could be financed from ItS own 
sources and conSiderable losses were sustamed on cer
talnservlces.lt was deCided not to mcrease tanffs at thiS 
stage Durmg the current fmanClal year endmg on 31 
March 1978. total operating and capital expenditure 
and revenue are expected to mcrease slightly more than 
ongmally anticipated In the 1978/79 Budget 1\ IS 
eSlimated that operating expenditure will Increase by 
13 per cent to R693 million and capital expenditure by 
22 per cent to R317 million Revenue IS budgeted at 
R744 million, or 10 per cent more than m 1977/78 
Dunng 1978/79 almost 60 per cent of capital expendi
ture will be fmanced by means of loans, the balance 
bemg acqUired from opera ling surpluses, prOVISions tor 
depreCiation and money Invested m the Post Office 
Savings 8ank 
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Capital market 

EaSing o( rhe mnrkp.f (or fiXp.rf-mffuest securwes 

The tight condilions which had prevailed 10 the 'Ixed· 
Imerest security market throughout 1976 and the filst 
two months of 1977, eased conSiderably dunng the re
malnmg ten months of the year, notwlthstandmg a 
substantial Increase 10 the demand for new funds Net 
new Issues of marketable stock by the publiC sector, 
excluding the Increase m the relevant borrowers' hold
Ings of thelf own stock, for example, amounted to 
A2083 million dUring 1977. compared wl\h Rl 163 
million durlOg 1976 The public sector's success In 
ralsmg lunds In thiS market was attributable to the fairly 
limited amount of funds reqUired by the pllvate sector, 
The Increase 10 the statutory obligaTion of finanCial 
mstltutlons to maintain a larger Investment 10 gilt and 
seml-gllt-edged secuntles. and Investor's expectations 
of a downward adjustment of secunty yields New 
Issues of fixed-interest securities by pllvate sector com 
panies listed on the stock exchange amounled to R 190 
million during 1977 

The easing 01 markel conditions was reflected 10 a 
decline In 'lxed' lnterest security Yields Thus, the Yield 
on new Issues of the highest grade long-term seml-gilt
edged stock reached a peak of 12.98 per cent In 
February 1977 and declined subsequently by 1,18 per -

Yields on fixed -interest securities 
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centage POInIS 10 reach a level of 11,80 per cent at the 
end 01 1977. Similarly. the Yield on new Issues of com
pany loan seculltltlS decreased from 14,0 per cent In 

March 1977 to 13,0 per cent at the end of the year 
The Yield on new Issues ol long-lerm government stock 
remained unchanged at 11.0 per cent from September 
1976 to the beginning of November 1977 when It was 
lowered to 10.75 per cent Because 01 these changes, 
the Yield margin between long-term seml-gllt-edged 
stock and gilt-edged stock narrowed from 1,98 per cent 
In February 1977 to 1.05 per cent al the end o f the 
year ThiS gap was only slightly higher than the average 
margin of 0,97 per cent for the preceding live years 

The easier condl\lons In the fixed-in terest secunty 
market continued dUring the first two months of 1978 

Net issues of marketable securities excluding 
borrowers' holdings of own securities , 
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and the Yield on new Issues 01 long-term seml-gllt
edged stock decreased further to 11 .58 per cent In 
February. 

General recovery In share prices 
and stOck exchange rurnover 

The downward trend In Ihe prices of most classes of 
shares corHinued dUflng the Irrst half of 1977, but 
share pnces recovered appreCiably dUring the second 
half of the year The share price Index, covenng all 
shares listed on the slack exchange. declined by 6 per 
cent durrng the Ilrst SIX months of 1977. before riSing 
by 2 1 per cent dunng the second half In December 
1977 share prices were on average' 4 per cent higher 
than In December 1976 In comparison, the prices of 
gold mining. coal mining. and other metal and minerai 
shares rose by 17 per cent, 13 per cent and 3 1 per cent 
respecllvely FinanCial share prices showed an in

crease of 14 per cent and the slowest advance was 
made by InduSlfial and commerCial share prices, which 
rose by only 5 per cent ThiS 'Irmer trend continued 
dUflng January 1978. but share prices declined over a 
broad Iront during February when the pnces of atl 
classes 01 shares were on average about 3 per cent 
lower than In January 

In accordance With Ihe Increase 10 share pnces. the 
average diVidend Yield on all classes of shares declined 
from 9.53 per cent In December 197610 7,96 per cent 
In December 1977 The Inverse Yield gap between 
shares and long-term government stock Widened from 
1.47 per cent In December 197610 2.79 per cent In 
December 1977 

The Improvement In stock exchange conditions was 
also reflected 10 a higher level of stock exchange turn
over The number of shares traded during the second 
half 01 1977 was on average 21 por cent higher than 
dUring the first half. and turnover during the full yea r 
was 8 per cent higher than 10 1976 DUring January 
1978 the number 01 shares traded showed a further 10-
crease, but declined notably dUring February. 

Unrt trustS expenenced a net outflow of funds lor the 
seventh consecutive year Net repurchases 01 units 
amounted to R9 million. compared With R8 million 
during 1976 Notwithstanding thiS outflow, an rncrease 
10 share pnces raised the market value 01 the trusts' net 
assets by R42 million durrng 1977 to a level of R325 
million al the end of Itle year The net outflOW of funds 
continued during January 1978 when net repurchases 
of units amounted to R2 million 

Increased flow of longer-term funds to deposlt
receiVing and related institutions and government 
savings facilities 

The flow of 10flgt:Ht:. In lunds to depOSit-receiving and 
related Insl itut.ons and government savings faCilities, 
which had Increased durrng the second . hall of 1976, 
remained more or less al the higher level during the 
first three quarters of 1977 Durrng the fourth quarter 
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Seasonally adjusted flow of longer4term funds to deposit4receiving 
and related institutions and government savings facilities 
R mIllions 

1976 

Year 

Increase In bUlldmg socIety shares and depoSits 574 
Increase In savings and long-Ierm 'depOSits with 

banking InSlltutlons 286 
Net Investment In participatIOn mortgage bond 

schemes 64 
Net Investment In Post Qrllce Savings Bank and 

National Savings Certllicates 183 
Net mvestment In Treasury bonds 5 
Total 1 112 

Ihls flow of funds lOcreased markedly further and for Ihe 
year as a whole II was 43 per cent higher than In 1976 
The larger flow was most pronounced In the case 01 
banking Institutions and governmenl savings facilities 
(excluding Post Office facllilles) More moderale 
Increases occurred In the case of bUilding societies and 
Post Office savings facllliles The flow of funds to 
parllClpatlon mortgage bond schemes remained at a 
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198 138 66 261 663 

-8 10 8 4 14 

56 61 52 42 211 
6 48 73 127 

37. 351 327 540 1594 

low level dUring 1977. shOWing a decline compared 
With the preceding year 

The seasonally adjusted lIow of funds 10 buildmg 
SOCieties during Januar'( 1978 was al approximately 
the same leve as the monthly average for Ihe fourih 
quarter of 1977. but the flow of longer-term funds to 
monetary bankmg mstttutions was well above the 
already high monthly average durmg the last quaner of 
1977 

Lower level of activity in rhe mortgage 
and real estafe markers 

In contrast to Ihe other sections of Ihe capital market. 
activity m the mortgage and real estale markels did not 
mcrease dUring 1977 New mortgage loans granted by 
bUlldmg societies dUring 1977 amounled to R910 
million, or 15 per cent less than the correspondmg 
amount of Rl070 million for 1976 The amount 
aClually paid ou l on new morlgages durmg 1977 
totalled Age6 million. which was also less than the 
correspondmg amount of A 1 199 million for the 
precedmg year The amount paid oul on new mort
gages by partlclpallon mortgage bond schemes also 
decreased. namely from A 145 million m 1976 to A90 
million m 1977 

The amount of funds allocated by bUIlding SOCieties 
to new mortgage loans during 1977 was mfluenced by 
thelf obligation to mamlam a minimUm amount of pre
SCribed mvestments. followmg the remstatement 01 pre
SCribed Investmenl reqUirements tor bUlldmg SOClelles 
In Ihe 1977/78 Budget The soclelles' holdings of pre
scribed Investments (lncludmg liqUid assets) which had 
decilOed by A96 million during 1976 and furlher by AS 
million dutlng the first quarter of 1977. Increased by 
A 122 million during the subsequent nine months_ 

ActiVity m the real estate market remained al a low 
level dunng 1977 The value of real estate transaC1tons 
durmg the year was 15 per cent lower than In 1976 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Ole stadlge ekonomlese groel , wal seden die tweede 
helhe van 1974 ondervmd IS. het gedUfende 1977 
voortgeduur Nadal ctl! In 1975 lOt 2j persen! en In 

1976 tot 11- persen! verlangsaam hm, het die koers van 
toename In die reele bruto bmnelandse produk In 1977 
verder algeneem tOl ongeveer t parsen! As gevolg van 
'n verbetenng In SUld·Afnka se rUilvoet , het die reE!ie 
brulQ naS/Qnale produk egler gedufende 1977 mel 1 
persenl gestyg, leenoor 'n dahng van 1 persent ge
durende 1976 

Ole ekonomlese groel gedurende 1977 hel hoof
saakllk sy oorsprong gehad In die pnm~re sekl0re 
van die ekonomle, meer In die besonder In skerp 
Slygmgs 10 die landbou· en nle·goudmynbouproduksle. 
en In mlndere male In die dlenSlesektore tn teen · 
stelling h.ermee het d.e reEHe rnkome wal deur die 
handel en nywerheld geskep IS, taamltk aanSlenllk 
afgeneem as gevolg van 'n dahng In die 10lale reE}le 
brnnelandse vraag 'n Afplal1lng van die afwaartse 
nelgrng In die reele ekonomlese bedryvvlgheld !O die 
handel en nywerheld hel egter gedurende die tweede 
hellte van die Jaar rn die meeSte afdellngs var hlerdle 
sektore na vore gelree 

Ole hoofkomponente van die reele blnnelandse 
waag. naamhk pflvale en owerheldsverbrUlKsbeste
drng. brulO bmnelandse vaste mvestenng, en voorraad
rnvestenng, hel gedurende 1977 almal gedaal Teen 
heersende pryse IS die bmnelandse vraag. soos gemeet 
deur die bruto btnnelandse bestedmg, m 1977 deur die 
bruto nasion ale produk oorskry en die versktl IS weer
spleet deur 'n oorskot op die lopende rekenmg van die 
betaltngsbalans Olt het beteken dal bale vordermg 
gemaak IS met die verwesenltklng van een van die 
onmfddelhke beleldsdoelstelltngs, naamhk am die 
betaltngsbalans Ie verslewig 

Vanaf die tweede kwanaal van 1976 het die 
aanSlenhke tekon op die topende rekenmg van die 
belaltngsbalans progresslef afgeneem en In die tweede 
kwarlaal van 1977 hel die selsoensaangesUlwerde 
saldo op die lopende rekenlng na 'n oorskoi verander 
'n Posltlewe saldo IS gedurende die tweede helfte van 
die laar gehandhaaf, met die gevelg dal 'n betrekhk 
9roo\ oorskOI Vlf die Jaar 10 sy geheel aangeteken IS Ole 
aanSlenltke verdere verbetenng van die lopende 
rekenlng gedurende 1977 IS meegebflng deur lOe
names In goedere ultvoere en die netto goudproduksle 
sowel as deur afnames In goedere-lOvoere Nello 
onslgbare belalrngs aan die res van die w~reld h~et egler 
gedurende dlC Jaar ellens loegeneem 

In teenslelhng mel die verbetenng In die lopende 
rekenmg van die betahngsbatans, het die kapltaal-

rekentng 10 1977 'n aanSlenltke netto ultvloetlng van 
kapltaal getoon, leenoor 'n aanSlenhke tnvloellng 
gedurende die vOflge Jaar Hlerdle verandertng In die 
kapllaalrekentng IS meegebnng deur 'n klemer netto 
tnvloellng van langtermynkapltaal, terugbetaltngs van 
korttermynverphgtlngs verwanl aan reserwes, en 'n 
loename 10 die netto ullvloellng van ander korttermyn
kapltaal Ole nel10 tnvloellng van langtermynkapltaal na 
dIe prlvale seklor, hoofsaakhk VI( doelelndes van 
flnanslerlOg van mynboupro/ekte. uraanproduksle en 
die behouenngsprogram, het op bykans dleselfde vlak 
as In 1976 gebly en die klelner tOlale netto InvloeHng 
van langtermynkapllaal gedurende 1977 was hoof
saakhk die gevolg van terugbelaltngs op bUllelandse 
lenlOgs deur die sentTale regeflng en die openbare 
korporasles 

Ole effek1twltelt van die voongesette beperkende 
monet~re en flskale beleldsbenadenng gedurende 
1977 IS weerspleel 10 'n toename van slegs 7 persenl 
In die voorraad geld en kwasl-geld Ole netto else van 
die monet~rc banksektor teen die regenngsektor het 
gedurende 1977,10 vergelyklng met die koerse van 
toe name wal In die voorafgaande Jare aangeteken IS, 
slegs mallg gestyg en bedUidend tOI die tae koeTS van 
toe name 10 die hoeveelheld geld· en kwasl-geld 
bygedra Om ander komponent van die bmnelandse 
kredletverlenmg. naamhk die else van die monet~re 
banksektor teen dIe private sektor, het ook leen 'n 
betrekltk lae koers toegencem As gevolg van die 
belrekltk kletn toename In die bankkredlet wat aan die 
pnvate sektol verleen IS. het die onbenulte faslhtelle 
onder die plafonne op dlskonlennge, lenlngs en 
voorskotte gedurende 1977 aanmerkltk gestyg Bank· 
Itkwldltell het gedurende die Jaaf egter stram gebly en 
slegs tn die geval van die handelsbanke hel die 
ItkwldtleltSloestand teen die elOde van 1977 redehk 
belekeOlsvol verrulm Gedurende Januane 1978 hel die 
selsoensaangesulwerde hoeveelheld geld en kwasl ' 
geld effens algeneem en die llkw.dllellsloeStand van 
die monet~re banklOstelhngs het aanSlenl!k vernou 

In ooreenstemmmg mel dIe beleld van die regenng 
om die groelKoers van die besledmg deur die open bare 
sektor bmne perke te hou, het die sent Tale Tegenng se 
ele besledlng 10 1977 slegs matlg gestyg O!t het die 
Inkomste-tekort wat deur mlddel van lenlOgs gelman
sler moes word, vermmder In sy lenlOgsbedrywlghede 
het die regenng opmerkltk goed daarln geslaag om 
!ondse van die btnnelandse nle-banksektor op te neem 
en was hy In veel mlndere male as 10 vOflge Jare daar
toe genoodsaak om op bankkredlCt as 'n bron van 
fondse staal Ie maak Afgeslen van die felt dat dlt 
bygedra het tOI 'n taer koeTS van loename tn die 
hoeveelheld geld en kwasl-geld, was die beperkte groel 
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van dIe regerlngsullgawes ook 'n oorsaak van dIe daleng 
en dIe reEHe totala bennelandse vraag 

Ole leen van fondse van dIe prcvate me·bank!,>p.klnr 
IS heelwa\ vergemaklck deur 'n verrUlmeng van dIe 
toestand en die vaste-rentedraende·effekte-afdeleng van 
dee kapltaalmark Gedurende 1977 IS 'n aanSlenllke 
bedrag aan nuwe fondse teen dalende opbrengskoerse 
deur die openbare sekl0r en heerdle mark opgeneem 
Benewens die felt dat dIe vaste-renledraende~effekte

aldellng van die mark verrUlm het. het die om set en die 
pryse en die aandelemark gestyg. maar die bedrywlg
held en die verband- en vaste elendomsmark het op ·n 
lae vlak gebly 

Alhoewel die koers van toename en dIe gemlddelde 
vlak van verbrUlkerspryse en 1977 aliens hoer was as In 
1976, het dlt en dIe loop van die laar algeneem Ole 
koers van toename en dIe gemlddelde vlak van grool· 
handelspryse het en 1977 gedaal en oak In die loop van 
die Jaar verlangsaam maar het nogtans hoog gebly As 
gevolg van die onlangse opwaartse aanpasslng van 
staats-geadmlnlstreerde pryse, word ·n hoer koers van 
prysstyglngs gedurende die eersle maande van 1978 
verwag 

As ·n weerspleeleng van dIe algemeen lae vlak van 
die ekonomlese bedrywlgheed en die SUld-Affikaanse 
ekonomle. het dIe endlensnemeng en dIe nle-1andbou· 
sektore gedurende die eerste nege maande van 1977 
ellens gedaal In vergelyklng met die ooreenstem· 
mende tydperk van 1976 As gevolg van hlerdle daltng 
was die 100ale vraag na arheld onvoldoende om d,e 
groelende aanbod Ie absorbeer en werkloosheld het 
gedurende 1977 voortgegaan om onder aile bevol
klngsgroepe Ie Slyg Gedurende Januafle 1978 het die 
aantal werklose 8lankes. Kleurllnge en Aslers egter 
gedaal 
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Nasionale rekeninge· 

Klem m88r posmewe ekonomlese groellwels 

Ole sladlge ekonomlese groel wal In die Iweede helfte 
van 1974 begin het, het gedurende 1977 voortgeduur 
Nadal die reele bruto blnnelandse produk In 1975 met 
ongeveer 2+ persenl en en 1976 met 1+ persent ge
styg hel. het dlt en 1977 mel ongeveer t persenl 

Bruto binnelandse produk teen 
konstante 1970-pryse 
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toegeneem As gevotg van dee verbetenng en Sued-Afrcka 
se rwlvoet, hel dee reele bruto naslOnale produk 
gedurende 1977 egter met ongeveer 1 persen! loege
neem, teencor 'n alname van 1 persenl gedurende die 
voorafgaande Jaar 

Ole vernaamsle rede VIr die lae ekoflomlese 
groelkoers gedurende 1977 was 'n skerp alname en die 
reele enkome geskep deur dIe handel en nywerheld, wal 
slegs In gennge mate dellr 'n grOOI toename In dIe 
reele toegevoegde waarde van die pnm~re seklor en 'n 
norma Ie koers van toename en dIe reele brUIO 
blnnetandse produk van die dlenstesektor oorskry IS 
Uttgesonderd die landbou en mynbou, het die reele 
loegevoegde waarde van die sekond~re en tersl~re 

sektore van die ekonomle met 1 t persenl gedaal, 
tel"YVtl dll gedurende 1976 met dlesetlde persentasle 
loegeneem hel 

Ole aanslenhke loename en die reele enkome geskep 
deur die prlm~re sek\or word verklaar deur skerp 
Slyglngs en die landbou· en nle-goudmynproduksle 
Gunstlge weersomstandtghede het UIIsonderhk goele 
somer-oeste en loenames en dte produksle van 
Sclrusvrugte en lewende hawe tot gevolg gehad Ole 
nte-goudmynprodukste es aangehelp deur 'n hoer 
uttvoervraag en deur nuwe hawegerlswe vtr die ultvoer 
van mlnerale Oaarteenoor hel die volume van die 
goudproduksle gedurende 1977 aangehou om Ie daal 

Ole afname en die reele enkome geskep cleur die 
handel en nywerheld gedurende 1977 was die gevolg 
van 'n daleng en dIe reele 10lale bennelandse vraag Soos 
en die bygaande tabel geloon word, IS afnames In die 
reele wegevoegde waarde van die labrtekswese, 

Persentasieverandering in die reele bruto binnO'l,."use 
en reele bruto nasionale produk 

1975 '976 1977 

Primere sektor -5t 1 11 
landbou tlOsbou en vissery -8 - 1 14 
Goudrnynbou - 6 --1 - 2 
Nle· gcudmynbOll , 

6 15 y 

Handel en nywerheid 3j -t - 6 
FabrteKswese 2 

, - 5j - y 
Konslruksle 2t - 7 - 9 
ElektnSltelt, gas en water 6 4 3 
GrOOI-, kleln- en m010rhandel 5 1 - 7t 

Dienste '4 4 3t 
Vervcer. opberglng en 

kommUnlKaSla 7 5 7, 
FlnanSles, versekenng, vaste 

elendom en 
beslgheldsdlensle 2 

" 
, 

Algemene owerheld 5, 6 4 
Ander 4 4 3 

Bruto binnelandse prodllk 
teen faktorkoste 2j ' j j 

Bruto nasionale prodllk , -, 

konstrukste en die klem- , grOOI- en motorhandel 
aangeteken Ole afname In die volume van die 
fabllt:!ksplOduksle was In oQreenstemmlng mot die 
vertoop van ander ekonomlese aanwysers soos 
fabfleksverkope en onvolloolde bestelhngs leen 
konstante pryse, en die benutleng van produksle
kapasllett Ote grOOI- en kleenhandelsverkope teen 
konstante pryse het gedurende 1977 mel onder· 
skeldehk 6t persent en 8t persent gedaaf en die aantal 
nuwe motorvoertUie verkoop het mel bykans 15 
persent afgeneem 

Ole kwartaalramengs van dee reele bruto blnnelandse 
produk hel me In die loop van 1977 entge bepaalde 
nelgeng geloon me So byvoorbeeid IS daltngs m die 
Iota Ie reele toegevoegde waarde m die eerSle en derde 
kwarlale aangeleken en tOenames en die tweede en 
vlerde kwartale van 1977 Gedurende die vlerde 
kwarlaal van , 977 IS toenames en die reele loe
gevoegde waarde van die Jandbou, nle-goudmynbou, 
elektflsltell en algemene owerheld slegs gedeellellk 
geneutrallseer deur afnames aangeleken deur goud
mynbou, konstruksle en gfoothandel. terwyl die reele 
loegevoegde waarde van ander belangflke sektore soos 
die labrtekswese, vervoer en lenansutlle dlens!e In 
vergelyklng met die en die derde kwartaal betrekllk men 
verander het Met dIe Ul tsondercng van dm fandbou en 
mynbou hel die reele toegevoegde waarde van die nle
prcm~re sektore van die ekonomle gedurende die laaste 
kwartaal van 1977 slegs ellens toegeneem 

Teen heersende markpryse hel die brulo benne
landse produk tn 1977 leen 'n hoer koers as In die 
vooralgaande laar toegeneem, naamllk met ongeveer 
14 persenl Ole koerse van toename In 1977 tn die 
komponenle van die bruto bennetandse produk verskcl 
egter van die tn die voorafgaande Jaar Olevergoedmg 
van werknemers het mel slegs 10+ persent gestyg 
leenoor 14+ persenl In 1976, die koers van toename en 
die bruto bedryfsurplus het van 9 persent In 1976 tot 
18 persent In 1977 versnel, en endlfekte belaslengs, 
m'i allfekkmg van SubSidies, hel met 25 persent 
toegeneem, vergeteke mel 18 persent In 1976 Ole 
versnellmg van dte koers van toename m dIe bruto 
bedryfsurplus gedurende 'n tydperk van gedempte 
ekonomlese taestande was die gevolg van ·n skerp toe
name If) landbou-tnkome wal aan hoer produksle en 
pryse toegeskryf kon word, verhoogde wmste van 
mynbou-ondernemlngs, en die hoi:h mkome wat dew 
verhoogde taflewe Vir etektrlsllelt en vervoerdlensle 
meegebflng IS Ole bedryfsurplus van die labflekswese, 
konstrukSle en die groot-, klem- en motorhandel het 
gedurende 1977 6f gedaal 61 slegs 'n kletn toename 
getaon 

Ole verskll tussen die groelkoerse van die bruto 
blnnelandse produk teen heersende en leen kOIlSlcJflle 
pryse gedurende 1977 Impllseer 'n toename en die 
bruto btnnelandse produk·dellator van ongeveer 13t 
persent, vergeleke met bykans 11 persent In 1976 
Hlerdle versnelteng was hoolsaakllk Ie wyte aan 'n 
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styglng In die gemlddelde prys van gaud, hoer pryse van 
ander Ultvoere, tanefverhogmgs vir elektnsllelts- en 
vervoerdlenste, en hoer Indlrek.te belasllngs 

Aansienllke afname In die reiNe torale bmnelandse 
vraag 

Ole reede totale blnnelandse vraag, soos gemeet deur 
die reele bruto bmnelandse bestedmg, het gedurende 
1977 met ongeveer 5 persent gedaal nadat dll 
gedurende 1976 met naastenby 2+ persenl afgeneem 
het AI die hoofk.omponenle van die reEile bruto 
bmnelandse bestedmg het gedurende 1977 gedaal 

Teen heersende pryse het die laarhkse brute naslo
nale produk In 1977 die Jaarllkse brulO bmnelandse 
bestedmg Vir die eerste keer In nege jaar oorskry 
Hlerdle ontwlkkeling IS m die lopende rekentng van die 
belahngsbalans weerspleel en die saldo het van 'n groot 
tekart 10 1976 na 'n oorskol 10 1977 verander 

Verandering in reele brute binnelandse bestedlll\j 

1975 1976 1977 

Private verbrUlksbeSledlng (%1 2. 2 -. Owerheldsverbru,ksbesledlng (%) 15 5. -I 
Bruto blnnclandse vaste 

mveslermg (%) 9 -3 - 10 
Verandeflng In VOOfl ade 

(R mll)oenel 186 - 349 -388 
8ruto binnetandse 

besteding (%) 1 - 2i - 5 

Dalmg m dIe reele pflvale verbrUlksbesredmg 

Ole skerp dahng In die reele brut a bmnetandse 
bestedlng gedurende 1977 kon In groot male 10e
geskryf word aan 'n lacr vlak van die reEile prIVate 
verbfUlksbestedlng, die eerstc Jaarhkse dahng ge
durende die na-oorlogse tydperk Matlge toenames 10 

Persentasieverandering in reele private 
verbruiksbesteding 

1975 1976 1977 

Duursame goede'e 4 -3 - 15 
Meubels en hUlshoudehke 

toeslelle - 14 -8 -5 
Persoonhke I/Cflloertoerustlng I -17 -10 
Ander goedere, Inslullcnde 

televisiestelle 80 32 - 34 

Semi-duursame goedere 3 • - 4. > 
Klenlslc en skoelsel 4 2 -6 
Ander goedere 2 -It -3t 

Nie-duursame goedenl J J 3 
Dienste 2 4, 3 

Totaa l 2, 2 -, 
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die reele bestedlng aan nle-duursame goeaere en aan 
d,enSle IS deur 'n afname In die reele besledlng aan 
duursame en seml·duursame goedere oorskry. Laas· 
genoemde dallng het verband gehou mel die laer koers 
van toename In die (eele besktkbare Inkome wat Ull 'n 
slyglng In persoonllke belasllng voorlgesprult hel, die 
afweslgheld van enlge algemene salarlS- en loonskaal · 
verhoglngs, veral In die openbare sektor. en groter 
werkloosheld Oaarbenewens het die persoonltke 
bespanng toegeneem op grond van die heersende 
ekonomlese onsekerhede 

Op 'n Itwartaalbasls het die reele private verbrulks· 
bestedtng gedurende die eerste heille van 1977 min 
verandenng geteon maar gedurende die derde en 
vlerde kwartale ellens gestyg Ole stYQlng gedurende 
die Vier de Itwartaal hel oor 'n W{e front voorgekom 
maar was veral opmerkhk In die geval van die reele 
besledtng aan persoonltke vervoertoerusllng en aan 
klerasle en skoelsel 

Klein daltng In reele owerheldsverbrUlksbestedmg 

In ooreenstemm,ng met die ower held se beleld om die 
bestedtng In Ie kart, het die reele verbrulksbesledtng 
deur openbare owerhede gedurende 1977 eflens 
gedaal nadal dlt gedurende 1976 en 1975 met 
onderskeldellk 5; parsent en 15 persent gestyg het 
Ole klein daltng In 1977 word dem aile vtakke van die 
open bare owerhede verktaar O,e reete salaflsse en 
lone het met ongeveer 4 persent gestyg, vergeleke met 
'n lOename van 5;' persent tn die vonge Jaar, maar die 
reele bestedtng aan goedere en ander dlenste hel mel 
ongeveer 6 persenl gedaal, hoofsaakhk as gevolg van 'n 
vermtndertng In reele verdedlgmgsullgawes 

Kwartaalramlngs loon dal die reele oW€rhelds· 
verbru,ksbesled,ng In die loop van 1977 matlg gedaal 
hel. behalwe In die derde kwartaal toe 'n klein styglng 
aangeteken IS 

AanSlenlike afname m reiHe bruro bmnelandse vaste 
mvestermg 

O,e reete brulo btnnelandse vaste Investeflng hel 
gedurende 1977 mel ongeveer 10 persent afgeneem, 
vergeleke mel 'n dahng van 3 persent gedurende die 
vooralgaande Jaar, en dll was 'n belangtlke laklor tn die 
tOlale alname In die reele brulO blnnelandse bestedlng 
SOOS In die bygaande label getoon word, hel die reele 
vaste tnvestenng deur die private sektor sowel as die 
openbare owerhede afgeneem, lerwyl die deur open
bare korporasles ellens loegeneem hel 

In die prIVate sektor IS laer vlakke van reele vasle 
tnVeSlerlng In die labrlekswesc. mynbou, die gl oot· en 
klein handel en wonlngboukonslruksle aangeteken 
Slegs In die pnvate vervoerseklor hel die reele vaSle 1 

kapllaatbesledlng loegeneem as gevolg van die aan· 
koop van skepe VIf die behouenngsprogram en die 
ullvoer van ystererlS 

Openbare korporasles se reele vaste kapllaal-be 
stedlng aan fabrlekswese het In 1977 skerp gestyg 

Persentasieverandering in reele brute binnelandse 
vaste investering 

1975 1976 1977 

Private sektor 3 - 9 - 9 
Mvnbou 23 -3t -8 
Fabnekswese 8 -5 -13 
Handel -14 -10 - I' 
Vervoer 12 -20 92 
WonmgboukonSlrukSle -17 -8 -19 

Openbare korporasies 26 - I I 
Fabflekswese -15 -30 51 
Ele\(trISltell, gas en waler 51 32 20 
Ander (mynbou, vervoer ens' 67 -6 -56 

Openbare owerhede 14 5 - 19 
SA Spoorwee 21 29 -30 
AJgemene atdelmgs 9 -6 -II 

Totale bruto binnelandse 
vaste investering 9 -3 - '0 

as gevoig van verhoogde besledmg deuf Sasol aan 
die nuwe olle,u lt-steenkool-proJek Ole reele vaste 
Inveslertng deur openbare korporasles Vir die veor· 
slenlng van eJekmsl1ell, gas en water hel weer skerp 
gestyg. alhoeweJ teen 'n laer koers as In die vooraf
gaande Iwee Jare, as gevolg van Evkom se bestedlng 
aan die kernkragsentrale In die Wes·Kaap. O,e aan
slenltke alname In dIe ander komponente van dIe reele 
vaste kapltaalbestedlng deur openbare korporasles IS 
toe Ie skryf aan die voltoollng van sekere mynbou· 
proJekte In 1976 en die vollooling van die Sishen
Saldanha-proJek Vir die Ulooer van ystererts 

As weerspleeJlng van die beleld van die ower held am 
kapllaalbesledlng te besnoei, het die reele vaste 
kapllaaluitgawes van open bare awerhede gedurende 
1977 algeneem O,e skerp ommeswaat In die reele 
vasle tnvestenng deur die SUld·Afnkaanse Spoorwee 
was loe Ie skryt aan die volloollng van 'n program mel 
belfekkmg 101 die aankoop van nuwe vllegtule 

Kwartaalrammgs dOl daarop dal die reele bruto 
bmnelandse vaste kapltaalbestedlng deur openbare 
owerhede vanal die vlerde kwar1aal van 1976 on· 
onderbroke gedaal hel Na 'n aanslenhke afname 
gedurende die tweede Itwartaal van 1977, hel die 
prlvale sektor se reele vaste kapltaalbestedtng In d.e 
derde Itwarl aal mallg toegeneem en In die vlerde 
Itwartaal min verandermg gel00n O,e reele vaste 
tnvesteflng deur openbare korporasles het gedurende 
al vier kwartale van 1977 op 'n hoe vlak gebly vanwee 
verhoogde bested,ng deur Sasol en Evkom. 

Verdere s/(erp afnflme in rRele voorraadmvesrermg 

Ole vlak van die 10lale voorrade teen konstante 1970· 
pryse het In 1977 met A388 mtiJoen afgeneem, wat n,e 
nel aanslenllk lot die verdere afname In die reele 
tOlale bmnelandse vraag bygedra het me, maar ook 101 
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'n alname In die volume van gaedere-mvoere Verdere 
skerp afnames In die reele nywerhelds- en handels
vaorrade van die private seklor IS lelwal vermlnder 
deur loenames m die reEHe landbouvoorrade In die 
handel, d!e reele nywerheldsvoarrade van open bare 
korparasles, en die vee-Invenlans leen kanstanle pryse 

Kwartaalramlngs loon dat die reele vaorrade vanal 
die eerste kwarlaal van 1976 anafgebroke gedaal het. 
maar da! die alname In die loop van 1977 progress!ei 
klemer geword hal Ole verdere alname If'l die totale 
reele nle-tandbauvoorrade en die klein lOename If'l die 
ooreenstemmende reele brulo bmnelandse produk het 
die voarraadverhoudmg If'l die vlerde kwarlaal van 1977 
tat 31,7 persent verlaag, m vergelykmg met 32,0 
persenl In die derde kwauaal en d!e mees onlangse 
hoaglepunt van 36, 1 persenl In die derde kwartaal van 
1975 

Merkbare verberermg m brulO bmnelandse besparmg 

Ole bruta bmnelandse besparmg het m 1977 'n 
aanSlenllke toename van R2 076 mll/oen geloon, m 
vergelykmg met 'n gemlddelde jaarllkse taename van 
ongeveer A700 milioen gedurende die voorafgaande 
ses jaa r Vir die eerste keer m nege jaar het die totale 
bmnelandse bespanng In 1977 die bedrag wat benodlg 
was am die bruto blnnelandse Investermg Ie !manSler, 
oorskry Gevolgltk IS 'n bedrag van A751 mllJoen 
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aangewend om die land se neuo skuldpaslsre leenoor 
die res van die wt1reld Ie vermlnder Ole verbeleflng m 
die blOnelandse besparmg het die verhoudmg van die 
bmnelandse besparmg 101 die bruto binnelandse 
praduk In 1977 ap bykans 27 persenl Ie staan gebflng, 
vergeleke mel 'n gamlddelde laarltkse verhoudmg van 
ongeveer 241- persenl gedurende die tvdperk 1970 101 
1976 Toenames IS aangeleken m al die komponenle 
van die bruto bmnetandse besparmg, naamllk die voor
slenlng vir waardevermmdeflng, die lopende surplus 
van die algemene ower held en maatskappy- en 
persoonltke bespaflng 



Konjunktuurneigings, arbeidstoestand en pryse 

Afplarting van die dalende neigmg m die reele 
ekonomlese bedrYWlghe/d 

Ole algemene sikhese dallng m die reeHe ekonomlese 
bedrV\'\'lgheld het gedurende 1977 voortgeduur, maar 
dll WII voorkom asci die afwa;<lrtse nelgmg gedurende 
die tweede helfte van die Jaar algepla\ he!. Nadal die 
reEHe ekonomlese bedrywlgheld In die nie-Iandbou
sektore van die ekonomle vir vier agtereenvolgende 
kwartale algeneem he\. het dll gedurende die tweede 
kwartaal van 1977 toegeneem Gedurende die derde 
kwartaal is 'n effense afname aangeteken, maar dl\ IS 
weer deur 'n toename gedurende die vlerde kwartaal 
gevolg. Ole nelgmg na 'n meer slablele ekonomlese 
toestand hel m die meesle afdelmgs van die handel en 
nV\'\'erheld begm dUidelik word. Die volume van die 
labrleksproduksle het gedurende die laaste drie 
kwartale van 1977 mm of meer op die vlak gebly 
waartoe dl t m die eerste kwartaal gedaal hel. Ole 
afname m groot- en klemhandelsverkope teen kon~ 

stante pryse, uitgesonderd mOlOrvoenuie, het ge
durende 1977 voorlgeduur, maar die koers van afname 
het In die loop van die Jaal progressl€t klemer geword 
Ole aantal nuwe mOlorvoertUie verkoop he t teen die 
emde van 1977 betekenlsvol toegeneem Slegs In die 
konstruksieseklor het die reele bedrV\'\'lgheld sy af
waartste beweglng voortgeslt. 

In teensleUmg met die ekonomlese toestand m die 
handel en nywerheld, wat nog steeds gedemp was, het 
die reEHe ekonomiese bedrywlgheld In die pflm~re 

sektore gedurende 1977 steeds toegeneem. en was 
dl! verantwoordellk VI( die klein posltlewe reele ekono
mlese groelkoers wat vir die Jaar aangeteken IS 

Laer vlak van werkverskaffing in die nie-Iandbousektore 

WerkverskaHing in die nie- Iandbousektore 
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van die ekonomle -2 

Ole slkhese lae vlak van die ekonomlese bedrV\'\'lgheld 
m die meeste sektore van die SUid-Afnkaanse ekonomle 
gedurende 1977 IS deur die mdlensnemlngslOestand 
weerspleel Na 'n toename van 2.4 persent m 1975 en 
2,0 persen! In 1976, was die werkverskafflng In die nle
landbousektore van die ekonomle m die eerste nege 
maande van 1977 gemlddeld 0.2 persen! laer as m die 
ooreenstemmende Iydperk In 1976 Hlerdle laer vlak 
van die nle-Iandbouwerkverskaffing m die betrokke 
Iydperk van nege maande IS deur 'n alname van 3,1 
persent m die mdiensnemmg m die private nle-mynbou
sektore van die ekonomle meegebnng. In die pflvate 
mynbouseklor het die werkverskafflng mel 5.8 persenl 
geslyg. Indlensnemlng In die open bare sektor hel In 
hlerdle tydperk ook gestyg, naamlik mel 2,1 persen!. 'n 
Afname +n Indlensnemmg +n die fabflekswese. kon
struksle, die grOOI- en kfelnhandeJ. finanSlele Instel
lings en die hOlelnV\'\'erheld hel lot die laer vlak van die 
nle-Iandbouwerkverskalflng In die pflvate nle-mynbou
seklore bygedra 

Kwartaalsyfers dUi aan dal die selsoensaangesUl
werde vlak van die werkverskaffing IfI die nle-Iandbou
seklore van die ekonomle gedurende die vlerde 
kwartaal van ' 976 en die eerste kwartaal van' 977 
afgeneem het en daarna gedurende die tweede en 
derde kwartale van 1977 min 01 meer onveranderd 
gebly het 

Ole totale Vfaag na arbeld onder die heersende 
resess!on~re loestande het geblyk onvoldoende Ie wees 
om die groelende aanbod van arbeld Ie absorbeer, en 
die werkloosheJd het gedurende 1977 bly styg So hel 
die selsoensaangesUlwerde aantal gereglslreerde werk
lose Blankes, Kleurhnge en ASlers onondcrbrokc van 
2 1 084 m Desember 1976 tot 34641 In Desember 
1977 toegeneem, maar m Januafle en Februane 1978 
tOI 30207 en 30642 onderskeldellk gedaal. Die af
name in die eerste {wee maande van 1978 het onder al 
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dne bevolkmgsgroepe voorgekom In die derde 
kwartaal vpn 1977 hel die gereglstreerde werkloos
hAlri nndAr h.erdie bevolkmgsgroepe 1,7 persent van 
die ooreenstemmende arbetdsmag beloop ol! word 
geraam dal die aantal werklose swarles aan die emda 
van 1977 634000, of 12,4 persenl van die 
ekonomlesbedrywlge Swart bevolkmg, beloop het 

tn ooreenSlemmmg met die laer vlak van die Indlens
nemlng m die fabrlekswese en konstruksle In die eerste 
tlen maande van 1977, het die 100ate aanlat ure gewerk 
deur produkstewerkers m hlerdle sektore gedurende die 
belrokke tydperk skerp afgcneem, vergeteke met die 
ooreenSlemrnende Iydperk In 1976 Ole gemlddelde 
aantat oortyd-ure wat In die rabrlekswese en kon
struksle gewerk IS, het m 1976 tot 'n beuekllk tae vlak 
gedaat en het gedurende die eersle lien maande van 
1977 op hlerdle vlak gebly Ole verhoudmg van oortyd
ure tOI gewone ure gewerk, hel egter In die gevat van 
die fabrtekswese 'n kteln afname gatoon, terwyl dll In 

die konstrukslesektor onveranderd gebty hel 

Ure gewerk deur produksiewerkers in fabriekswese 
en konstruksie 

Pelsentasleverandenng In totale 
ule gewerk 
Fabllekswese 
Konstruksle 

Oortyd-ule as persentasle van 
gewone ure gewerk 
Fabrtekswese 
KonstJuksle 

1975 

-0,8 
-0. 1 

11,5 
11 ,2 

1976 

-0,4 
-B,l 

10,6 
9.9 

1977 

-B,6' 
-7,9 ' 

EpISIp. hen maande van 1977 velgrleke til" I P OO't:>enSlcrn 
l1'ICodr 'vrlpef~ ,n 1976 

2 Eelslc "en maande van 1977 

Ole koers van toename m die gemldde!de ver
goedlng per werknemer m die nrc,tandbousektore van 
die ekonomle. hel vanaf 12.9 persenl m 1976 tOI 9,5 
persenl VIr die eerste nege maande van 1977. ver
geteke mel die ooreenstemmende lydperk tn 1976 ver
langsaam Met tnagnemtng van die styg(Og In die 
lewenskoste. hel die reEHe vergoedtng per werknemer tn 
die eerste nege maande van 1977 vergeteke met die 
ooreenSlemmende [ydperk (0 1976 met 1,6 parsent 
algeneem, nadat dll In 1976 mel 'n soortge!yke 
persentasle ges[yg hel Soos m die bygaande tabel 
geloon word. het die koers van loename tn die reete 
vergoedlng van Nle-Btanke werknemers gedaat, terwyt 
die reele vergoedlng van Btanke werknemers voorl
gegaan hel om 'n werkltke afname Ie loon 
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PersentBsieverendering in salarisse en lone 
per werker in die nie--Iandbousektore 

1975 1976 1977 ° 
Blankes 

Teen heersende pryse 13.5 10,1 7,5 
Teen konstante pryse -0,9 -3,4 

Nte-Btankes 
Teen heersende pryse 23,7 16.7 I1.B 
Teen konstante pryse 9,0 5,0 0.4 

Aile rasse 
Teen heersende pryse 17.5 12.9 9,5 
Teen konstante pryse 3,5 1,6 -1.6 

°Eerste due kwartale van 1977 vefgeleke mel d,e OOfoonstem
mende rydper~ ,n 1976 

Volgehoue hoe koers van prysstygmgs 

Ole gemlddelde maandeltkse verbrutkerspryslndeks hel 
In 1977 met 11,3 persen! gestyg, vergeteke mel 
slygtngs van 11,1 persent en 13,5 persent In 1976 en 
1975 ondmskeide!lk Hlerdle elfense versnetltng was 
die gevotg van hoer koerse van toename In die pryse 
van verskele klasse goedere soos graanprodukle. 
vrugte, sUlker en verwante produkle. nle-alkoho!lese 
drank en meubets, sowet as tn die pryse van dlenste wt
gesonderd hUls- en woonstelhuur en hUiselenaars
koste_ 

Kwanaatltkse slygtngs In die verbrulkerspryslndeks 
hel egter gedurende 1977 verlangsaam_ NA 'n styglng 
teen 'n taarkoers van 13,3 persent tn die eerSle 
kwartaal. hel dIe selsoensaangesUlwerde pryslndeks 
leen 'n jaarkoers van 11,8 persent tn die tweede. 10.8 
parsen! m die derde en 9.1 persent to die vlerde 
kwartaat gestyg Van Januane 1977 tot Januane 1978 
het die verbrUlkerspryse mel 1 1.3 parsent gestyg 

Ole gemlddelde maandeltkse groolhandelsprys
tOdeks van goedere VII bmnetandse aanwendlng het In 
1977 met 12,9 persentgestyg, leenoor 15,1 persen! 
en 17,3 persent to 1976 en 1975 onderskeldeltk Ole 
laer koers van toename In 1977 was die gevolg van 
'n laer koers van toename In die pryse van bmne
landsgeproduseerde sowe! as tngevoerde goedere 
gedurende dIe Iweede hellte van die jaar Met 
Ultsondenng van hoer koerse van toename 10 die pryse 
van vervaardlgde teksltete, voedset en drank en In 
elektnsltel1stanewe, het die pryse van alte ander 
bmnelandsgeproduseerde goedere In 1977 teen taer 
koerse as In die voorafgaande jaat gestyg 

Op 'n kwartaalhkse baSIS het die selsoensaange
sUlwerde groothandelspryslndeks .n die eerste kwarlaat 
van 1977 teen 'n jaarkoers van 16,0 persenl gestyg 
Oaarna het die jaarkoers van toename to! 13,3 persen l 
Ifl die IWAeriA en 6,3 persenl m die derde kwarlaal 
verlangsaam. voordal dlt In die vlerde kwarlaal 
margtnaal tot 7.1 persen! gestyg het Van Desember 
1976 lot oesember 1977 hel die groothandetspryse 
mel 9.9 persen! gestyg 



As gevol9 van onlangse opwaartse aanpassmgs van 
staatsgeadmmlslreerde pryse. word hoer koarse van 
loename In graothandels- I:!Il velbrUlkl:!r:.pryse ge
durende die eerSle paar maande van 1978 verwag 
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Betalingsbalans 

Aanslenhke oorskor op lopende rekenmg 

Die verbelenng In die lopende rekenmg van die be
lalmgsbalans 'lanai die tweede kwartaal van' 976 hel 
gedurende 1977 voortgeduur en 'n oorskot van R751 
mll,oen IS VI' die Jaar aangeteken, leenoor 'n lekort van 
A1630 ml'joen In 1976 Teen 'n selsoensaange
sUlwerde )aarkoers het die tekort op die lopende 
rekenrng In die eerSle kwartaal van 1976 R2416 
milJoen bedra maar daarna progresslef afgeneem tot 
R427 mliJoen In die eerSte kwanaal van 1977 
Gedurende die tweede kwartaalvan 1977 het die saldo 
op die lopende rekenlng verander na 'n oorskot teen 'n 
selsoensaangesUlwerde Jaarkoers VRn A 1 116 milioen, 
wal deur oorskoUe van onderskeldehk A 123 milioen en 
ongeveer A2 192 mliJoen In die derde en vlerde 
kwartale gevol9 IS Ole aanSlenlike verbetenng In die 
lopende rekenmg gedurende 1977 was die gevolg van 
skerp toenames m goedere-Ultvoere en die neno goud
produksle sowel as 'n alname In goedere-Invoere In 
leenstelhng hlermee het neno onslgbare betahngs aan 
die fes van die wereld gedurende die Jaar ellens 
loegeneem 

Net soos gedurende die vooralgaande Jaar, he! 
goedere-Ullvoere gedurende 1977 aanslenhk lOege
neem, naamllk vanaf A4 889 mlljoen In 1976 101 
A6 332 mllJoen In 1977, 'n toename van bykans 30 
persen! Hlerdle skerp stygende nelgmg het vroeg In 

1976 begin en goedere-Ultvoere het, teen 'n S81soens 
aangesUlwerde Jaarkoers. vanal A4 248 mllJoen In die 
eersle kwarlaal van 1976 tot R7034 mllJoen In die 
vlerde kwarlaal van 1977 loegeneem In leensteliing 
mel die voorafgaande Jaar toe prysslyglngs die grootSle 
bydrae tot die hoef vlak van goedere-Ul lvoere gemaak 
hel, was 'n aanslenllkc loename In dlC volume hoof
saakllk VIr die skerp Slyglng gedurende 1977 verant 
woordehk Alhoewel SUid-Afnka se Ullvoerpryse ge
durende 1977 verder geslyg hel, hel die koers van loe' 
name In die loop van die Jaar verlangsaam, In ooreen 
slemmlng mel die algemene daling In pryse op dlC 
Internaslonale kommodllellsmarkte vanaf die Iweede 
kwarlaal van die Jaar 

Ole 10ename In goedere-Ullvoere hel onder 'n wye 
reeks kommodllelle voorgekom, maar 'n bUitenge' 
weon groo\ loename IS In dlamanlullvoere aangeleken 
as gevolg van 'n grater wAreldvraag en opwaartse prys' 
aanpasslngs van 15 persenl In Maarl en 17 persenl In 
oesember 1977 Ole volume van YSlererts- en steen
koolUi lvoere het oak aanslenllk geslyg na die opening 
van die hawens by Saldanha baa I en Rlchardsbaal 'n 
Gunstlge ~reldvraag hP.1 101 'n skerp loename In die 
ullvoer van uraan en chroomerts gelel Ondanks 'n 
dallng tn die Inl8rnaSlonate sUlkerprys, het sUlker
Ultvoere, as gevolg van 'n styglng tn die volume 
Ultgevoer, skerp toegeneem Prysslygtngs was hoof-
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saakllk Vir die skerp slyglng In die waarde van SHrus- en 
wolullvoere veranlwoordehk In teenSlelllng hlermee, 
was die Ullvoer van mlelies en saqtevrugle laer as In die 
voorafgaande Jaar 

Nadal die waarde van die netto goudproduksle 
gedurende die voora lgaande twee Jare algeneem het. 
hel dll van R2 346 mil/oen In 1976 tot R2 795 milioen 
In 1977. of met 19.1 persen!. toegeneem Ole Vl8k van 
die neuo goudproduksle hel In elk van die VIer kwarlale 

Lopende rekening van die betalingsbalans 
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van 1977 dl~ van die ooreenstemmende Icwarlale van 
die voorafgaande laar oorskry. maar hel vera I In die 
vlerde Icwarlaal skerp gestyg Fln fRen 'n selsoens· 
aangesUlwerde Jaarkoers R3274 mllJoen bedra Ole 
loename In die netto goudproduksle In 1977 was 
geheel en al toe Ie skryf aan 'n skerp styglng In die 
goudprys, aangeslen die volume van die goudpro
dukstC gedurende hlerdle tydperk In werkhkheld effens 
gedaal hel Ole maandellkse gemlddelde goudprys per 
fyn ons op die Londense mark hel van 'n onderste 
draalpunl van $109,99 In Augustus 1976 tol $1 78,26 
In Februafle 1978 loegeneem In 1977 was die 
gemlddelde goudprys op die Londense mark 18,3 
persent bo du~ van die vooralgaande Jaar 

Vir die eersle keer sederl 1972 hel dIe waarde van 
goedere-Invoere gedurende 1977 algeneem Ole sel
soensaangesulwerde waarde van goedere-Invoere hel 
gedurende die tweede he lite van 1976 begin daal en 
hlerdle nelglng IS gedurende die eerste hellte van 1977 
voongeslt Daarn:' hel dll gedurende die tweede helfte 
van die jaar weer mattg toegeneem, Ole skerp alname 
In die waarde van goedere'lnvoere vanal R7 443 
mlijoen In 1976101 A6 893 milJoen In 1977, 'n alname 
van 7.4 persen!. IS loe Ie skryl aan 'n laer volume van 
Invoere wat gepaard gegaan het mel 'n algemene 
alname In die 10lale reele blnnelandse vraag Ole 
volume van IOvoere hel gedurende die algelope drle 
lare leen 'n versnellende koers algenecm en 10 1977 'n 
relallewe laaglepunl berelk In verhoudtng (01 die reEHe 
brulo blOnelandse produk het dlt 10114,8 persent alge
neem, die (aagsle syfer seden 1962 en 'n persenlaSle 
wal heelwat laer IS as die gemlddelde van 19 persenl 
VIf die na-oorlogse tydperk, Ole alname 10 die volume 
van goedere·mvoere IS 10 'n sekere mate deur 'n styglng 
In Invoerpryse geneutrahseer Ole sukses van handels· 
vennOOI(ande om hullnflaslekoerse Ie beleuel het egter 
gelel tol 'n laer koers van toename 10 die Invoerpryse 
gedurende 1977 as 10 die voora lgaande Jaar 

Ole alname In die waarde van goedere-lOvoere 
gedurende 1977 IS 10 bykans al dIe belangnkste groepe 
goedere weerspleel In die besonder hel die Invoer van 
masJlnene en elektnese toerustlOg skerp algeneem en 
taamllk aanSlenl.ke alnames IS ook len opslgle van die 
mvoer van teksllele, baslese metale en plaS\lese en 
rubberprodukle aangeleken Ole Invoer van vervoer-
10erusiIOg het aanvanklik gedurende 1977 oak 'n 
opmerklike alname geloon, maar die aankope van 
nuwe skepe as deel van die behouenngsprogram en Vlf 
doetemdes van die Ullvoer van mlOerale, het gedurende 
die tweede helile van dte laar tot 'n aanSlenhke 
toename In hlerdle IOvoerkategone gelel. Ole IOvoer van 
olle het gedurende 1977 aangehou styg, gedeeltelik as 
gevol9 van die Slygmg 10 die olleprys aan die begm van 
die Jaar Hlerbenewens IS toenames 10 die IOvaer van 
koHle en tee aangeleken 

In teenslellrng mel die verbelenng In die ander 
lopende rekenlOg·groothede, het netto onslgbare be· 
tal lOgs aan die res van die w~reld ellens gestyg van 



Rl 422 mliJoen 10 1976101 R1 483 mll)oen 10 1977 
Hlerdle loename was die nella gevolg van 'n mallge 
Slyg10g 10 dlenslebelalings aan en laer nella ontvangste 
wt oordragbetahngs van bUllelanders, en IS bykans 
geneulraJlseer deur 'n lOename 10 dlensle'onlvangsle 
van ander Jande Ole laename In dlenslebelaJmgs IS 
meegebnng deur "n skerp stygmg In nle-goedere
verseker10g en die vergoedlng van bwteJandse Irek 
arbelders m Swd-Afnka, wat die daling 10 wag- en 
goedereversekenng en dlvldend- en rentebetallngs op 
bUlleJandse beJeggmgs In Swd Afrika oorskry hel Netto 
oordragbetallngs hel mallg gedaaJ as gevolg lIan 'n 
loename In emlgrantelondse wat na die bwteland 
oorgeplaas IS Ole matlge toename In dlensle-ont
vangsle was op sy beurt toe Ie skryl aan groter verkope 
van bunkerolie aan bWlelandse skepe en het 'n daltng 
In rente- en dlvldendontvangste op belegglngs In ander 
lande oorskry 

AanSlenhke nellO kapiraaiu/lvioeling 

Verskele laktore, soos poli lleke onsekerhede In SUider
Afnka, 'n lae vlak van die b10nelandse vaste Investerlng, 
en 'n daltng In die waarde lIan goedere-Invoere, was 
verantwoordellk vir 'n groat netlo Ultvloellng van kapl
laal Hlerbenewens het neno terugbetaflngs op bUlte
landse len10gs oak bygedra tat die netlo kapltaalwl
IIloellog wat gedurende 1977 Rl 096 mliJoen beloop 
hel, vergeleke met 'n nella 1Ovloellng van R 1 110 
mlljoen gedurende 1976 

Ole bygaande label loon dal alhoewel die nella 
1Ovloelln9 van langtermynkapl1aal gedurende die 
afgelope Iwee Jare aanslenhk algeneem hel, 'n verdere 
matlge 101IIoeling noglans 10 1977 aangeleken IS 
Hlerdle netto inllioeling van langtermynkapl1aal, lesame 
met die verbelenng In die lopende rekenlng, hel 
mecgebnng dat die baslese saldo van 'n negatlewe 
syler 10 1976 na 'n posl1lewe syfer In 1977 verander 
hel Hlerdle gunstlge baSlese saldo hel boonop van 
R61 mllJoen In dIe eerste Icwarlaal tot R326 mlljoen In 

Netto kapitaalbewegings 
R mllJoene 

langtermynkap.taat 
Sentrale regenng en 

banksektor 
Openbare korporasles en 

plaashke owerhede 
Prlyate seltlor 

Totaal 
Koruermynkapitaalllsrwant aan 

reserwes 
Ander korttermynkapltaal, 

mSIUltende louIe en 
onaangelekende !ransaksles 

TOt881 

1975 

33' 

718 
697 

1746 

4'8 

-238 

1 926 

1976 1977 

'48 -92 

606 80 
235 223 

989 211 

536 -221 

-415 -1086 

, ,'0 - 1096 

die tweede kwanaal loegeneem voordal dlt tal R263 
mil/oen 10 die vlerde kwarlaal van 1977 gedaal het 

Die aanslenllk klemer netto IOvloeling ven long 
termynkap.taal gedurende 1977 was eerstens Ie wyte 
aan 'n neHo ullvloellng vanal die sentrale regerlOg en 
banksektor, leenoor 'n malfge Invloellng gedwende 
1976 Hlerdle netto Ullvloellng IS hoofsaakltk mee · 
gebrlng dew ne\lO lerugbelahngs op bwlelandse 
lenmgs deur die sentrale regenng Tweedens was daar 
'n opmerklike afoame to d.e netto Invloeimg van lang
lermynkapltaal na openbare korporasles en plaasl!ke 
owerhede Nuwe len lOgs wal deur openbare kor
poras.es verkry IS, 10 die besonder vir die flOanslerlOg 
lIan Sasol se nuwe olie-ull-steenkoOlprojek en Evkom sa 
kernkragsen\fale, IS In 'n grOOI male deur lerug
betalings op vroeere leOings geneulrahseer In leen
stelling met h!erdle ontwlkkehngs, het bUilelandse lang
lermynlenlOgs wal deur die pflvate sektor verkry IS, 
hoolsaakhk VIr d.e ontw.kkeling van mynbouprolekte, 
uraanproduksle en die behouerlngsprogram, mcege
bflng dal die nelto IOlIloeling van langlsrmynkapltaal na 
hlerdle seklor 10 1977 op bykans dleselfde vlak as 10 die 
voorafgaande laar gebly hel 

Netto langtermynkapitaalbewegings 
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Gedurende 1977 IS nelto terugbetahngs op kort 
termynlaste verwant aim reserwes gemaak, terwyl groat 
bedtae gedurende die voorafqaande twee jare geleen 
IS Hlerdle terugbetahngs IS In die laaste dne kwattale 
van die jaar gemaak en was belrekllk grool m die 
tweede en vlerde kwartale Benewens hlerdle terug· 
betalmgs, IS 'n groot nelto Ultvloeung van ander kart
termynkapltaal ten bedrae van A 1 086 miljoen, m
sfUitend foute en onaangetekende transaksles. 
gedurende 1977 aangeteken. vergeleke mel mallge 
ultvloellngs gedurende die voorafgaande twee jare 

Klem afname m die gaud en ander bUlfelandse 
reserwes 
Betallngsbalanstransaksles en waardasle-aanSUlwe 
rmgs hel daarloe gelel dat die bruto gaud- en ander 
bUitelandse reserwes gedurende 1977 matlg met A99 
ml1loen tal 'n vtak van R788 mlljoen aan die emde van 
die Jaar gedaal het 'n Effens groter alname van A 124 
ml1loen IS gedurende 1977 In die nellO gaud- en ander 
bUltelandse reserwes aangeteken Die netta terugbe
tallngs van A221 miljoon op laste verwant aan 
reserwes IS oorskry deur die Ullwerklng op die reserwcs 
van verdere goudrUilooreenkomsle en waardasle-aan 
sUlwenngs, wat gesamenthk R246 mlljoen bedra het 
Die nellO gaud- en ander bUlielandse reserwes het In 

die loop van 1977 verbeter Hlerdle reserwes het, nadat 
dlt In die eerste kwarlaal met R 162 mlljoen en 
gedurende die daaropvalgende ses maande met 'n 
verdere R2l mll,oen gedaal het. gedurende die vlerde 
kwartaal mel R59 mllJoen gestyg Gedurende Januarle 
het die bruto gaud· en andor bUitelandse reserwes van 
die Reserwebank met R 13 mll/oen gedaal, hoofsaakllk 
vanwee verdere terugbetalmgs op bUilelandse leOings. 
voorda l dll weer gedurende Februane met AS mtl,oen 
gestyg hel lot 'n vlak van R631 mll/oen aan die emde 
van die maand 
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MonetAre en banktoestand 

Verdere dalmg m die koers IIBn roename In geld en 
kwasl-geld 

Nadat dlt gedurende , 976 leen 'n belrekllk lae koers 
van 9 persenl toegeneem het, het die hoeveelheld geld 
en kwasl-geld gedurende 1977 sells teen 'n nog laer 
koers geslyg, naamllk mel 7 persent Ole eng gede
fmleerde geldvoorraad hel ook teen 'n vergelykender
l/II'{S lae koers van 5 per sent loegeneem, wal die koars 
van toename van 3 persenl gedurende 1976 slegs 
aHens oorskry het 

Op 'n kwartaalbasls het die koers van loename In die 
geld- en kwasl-gefdvoorraad gedurende 1977 groot 
skommellngs geloon Nadal dll gedurende die eerste 
kwartaaJ teen 'n Jaarkoers van 2 persenl afgeneem het, 
het die selsoensaangesUlwerde geld, en kwasl-geld
hoeveelhe,d gedurende die tweede en derde kwanale 
teen laarkoerse van 27 persent en 6 persent, onder, 
skeldelik, loegeneem voordal Olt gedurende die vlerde 
Icwartaal weer leen 'n Jaarkoers van 2 persenl gedaet 
hel 

Gedurendc Janu8rtC 1978 het die selsoensaange
sUlwerde geld- en kwasl-geldvoorraad ellens verder met 
R30 mll,oen, of teen 'n Jaarkoers van bykans 4 persent, 
gedaal 

Oorsake van veranderlllgs In geld en kwas/-geld 

Die veel laer koers van looname m die selsoensaange
sUlwerde ho(!veelhcld geld en kwasl-geld gedurende 
die Iweede helhe van 1977 was die gevolg van 'n 
dalmg m die nellO else van die monetlne bankseklor 
leen die regew'Igseklor. 'n ellens laer loename In bank
kredlet aan die private sektor, en 'n hoer koers van 
loename In langtermyndeposlto's by die monet~re 

bankseklor Ole netto goud· en ander bUllelandse 
reserwes van die monet~re bankseklor, daarenleen, hel 
gedurende die tweede hellte van 1977 met 'n elfens 
grOler bedrag as gedurende die eerSle hellte 
loegeneem 

Ole selsoensaangesUlwerde nello else van die 
monet@re bankseklol teen die regenngsektor, wat 
gedurende dIe eerste helhe van , 977 met R438 
mllJoen geslyg het, hel gedurende dm tweede hellte 
met R225 mllJoen gedaaJ Hlerdle verandenng het die 
Ultwerkmg weerspleel van 'n groot stygmg van R691 
mllJoen In regenngsdeposlto'S gedurende dIe tweede 
heltle van die Jaar, wat slegs gedeeltel lk deur toenames 
van R34B mllJoen en R77 mtlloen III die bruto else leen 
die regenngsektor gedurende die derde en vlerde 
kwartale, ondelskeldelik, geneu tra Jlseer IS Die else 
leen die pflvs le sektor het. nadal dll gedurende die 
eerste kwanaal 'n margina te alname gelOon het, 
gedurende die Iweede kwartaal en Julie aanslentlk 
toegeneem Daarn.tl het hlerdle else gedurende die 
oorbl.,.....,.ende vyf maande van die Jaar aanmerkhk 
geskommet maar aan die emde van die jaaf ap 
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Ooraake van veranderings in geld en kwasi-ge ld 
A m,lJOflnfl 

Sei. oenl-
inyloed nfe 
uitgelkakel 

nie 

Jeer 
1977 

Netto goud- en ander butlelandse reserwes 60 
Else leen die regeflngseklor 

Bruta e.se 56. 
Regeflngsdeposllo's (Coensme -, .fnama +) -356 

NeUa else 212 
Else teen die pnvate seklar 526 
Langtermyndeposl!o'S (toename -. afname +) -423 
Neue ander bates 269 

Totals oorsake van veranderings 644 

nagenoeg dleseifde peil gestaan as aan die elnda van 
Julie Die koers van toename In dte bmnelandse 
kredlOlverlenmg, d.ws die sam van die monel~re bank
sekior sa nelto else teen die regermgsektor en syelse 
leen die private sektor. het gevolgllk van 'n se.soens
aangesUlwerde Jaarkoers van' 2 per sent gedurende die 
eerste hellte van 1977 tOI mmder as 1 persenl 
gedurende die tweede helfte verlangsaam 

D.e selsoensaangesulwerde langlermyndepos.lo·s 
van die private sektor by d.e banksek"lOr het m elkeen 
van die vier kwartale van 1977 toegeneem 'n Besonder 
skerp loename van R205 milloen het gedurende die 
vlerde kwartaal vQorgekom, wat bedwdend tot die 
dalmg In die selsoensaangesUlwerde geld- en kwasl 
geldhoeveelheid gedurende daardle \ydperk bygedra 
he' 

Ole oorsake van verandeflngs In die voorraad geld en 
kwasl-geld gedurende Januafle 1978 hel merkbaar 
verskll van dl~ In dIe vlerde kwartaal van 1977 Nadat 
d,t gedurende die vlerda kwartaal van 1977 'n kleIn 
a/name getoon heL hel die selsoensaangesUlwerde 
neHO goud- en ander bUl\elandse reserwes gedurende 
Januane aanslen!tk gestyg met R 127 milJoen O,e 
selsoensaangesulwerde netto else leen die ower held
seklor hel ook gedurende Januafle aanSlenlik gestyg 
met R 158 milJoen nadat dlt gedurende die 
vooralgaande twee kwanale gedaal het Else leen die 
prlvale sektor hel gedurende Januane matrg gestyg en 
langtermyndeposlto's van die pflvale sektor by die 
monet~re bankinsteilings het aangehou styg 

Maflge stygmg in bankkredlet aan die pnvate sekror 

Ole bankkredlet aan die private seklor, wat gedurende 
1976 mel ongp.Vp.l'! f 7 persen! loegeneem hel, het 
gedurende 1977 weer mallg met 6 persent geslyg 
Vergeleke met die tydperk 1973 101 1975, loe dIe 
gemlddelde laarllkse toename bykans 2 1 persenl 
beloop heL was hlerdl8 loenames belrekhk klein Ole 

3. 

Seisoensinvloed uhgeskakel 

1977 1978 

" Z. 3. 4. 
kW8rtaai kW8rt8S1 kW8r1881 kW8naai Januarie 

- 186 197 55 7 127 

340 98 - 142 -83 158 
-12 285 265 -13 52 

-131 -20 -70 -205 -15 

- 38 556 151 - 3. -30 

kredlel aan die pflvate seklor hel gedurende die eers te 
kwartaal van 1977 min verander en die grootste deel 
van die loename gMurende 1977 het gedurende die 
Iydperk Apr.1 lot Julie voorgekom toe die selsoens
aangesU!werde Jaarkoers van loename 19 per sent 
beloop het. 'n Toename van R274 mllJoen In die 
kaskredletvoorsko\te van die Landbank en 'n loename 
van R 1 39 m,IJoen In die banke se bele99ln9s In eHekte 
van die pnvate sektor was hoolsaakllk vIr die ultbre,dlng 
gedurende hlerdle Iydperk varantwoordellk Tussen 
Auguslus en Desembel het die pankkredlel aan die 
private seklor, na Ullskakeling van die se,soenslnvloed, 
ellens met ongeveer R2 mllJoen afgeneem 

Ole dlskontennge en voorskotte van dIe handels
banke, aksepbanke en monet~re huurkoop- en alge
mene banke hel gedUlende 1977 met slegs ongeveer 
2 persent geslyg Ole maandellkse veranderlngs was 
taamhk klein, behalwe In September loe 'n stygmg van 
R285 mllJoen aangeteken IS Ole huurkoop- en brUlk
huurflnansleflng Win deur die handelsbanke, aksep
banke en monet~re huurkoop' en algemene banke 
verleen IS, het gedufende 1977 teen 'n hoer koers toe
geneem as die totale voorskotte, naamlik met ongeveer 
10 persent Kredlel In die vOfm van wisseis wal deur 
h,erdle banklnsteUlngs verd.skonleer IS, het egter skerp 
mel R 1 51 m.IJoen, of ongeveer 28 persent, gedaal, as 
'n weerspleehng van 'n swak Vlaag na h,erd,e soort 
kredlet 

As gevelg van die belrekllk klein toename In die 
banke se voorSlenlOg van len lOgs aan die prtva le sekior 
gedurende 1977, het die bedrag van die onbenul1e 
fasllilelte onder die plafonne op dlskontennge en veor· 
skotte mel R253 mllJoen gestY9 HlordlB grael van die 
onbenul\e /aslltt8lle het hoofsaakltk.. na 1 September 
voorgekom, toe d.e maandel,kse varhogmg van die 
pla/onne mel t persen! weer 10 werking getree het na 
·n IYdellke opskortlOg vanaf 1 April 

Ole matlge styglOg 10 bankkredlel aan die private 
sektor gedurende Januan8 was aan 'n toename In dIe 
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dlskontennge en voorskotte van handelSDanke en 'n 
verdere nel10 belegglng In effekte van die private sektor 
deur alte banklnstell1ngs, In besonder dIe dlskonto
hUlse, toe Ie skry! 

Ger/nge verberer/nge III bankllkwldllelf 

Ole oorskotllkwrdrte!l van bankmstelllngs was ge
durende dIe eerste vyf maande van 1977 oor dIe alga
meen op bale lae pelle Gedurende dIe tydperk Junle 101 
Oesember het die oorskothkwldllelt van bankmslelhngs 
ander as handelsbanke slegs eHens verbeter Ole 
oorskotltkwldne\t van die handelsbanke het vanal Junle 
tol September verswak voordal dl l 101 Desember 
beslendlg verbeler het Ole verbetermg gedurende 
Desember, wal moontllk van selsoenale aard was, IS 
hoofsaakhk deur 'n loename van R10l mlljOen In die 
werkltke besll aan llkwlede bales leweeggebrtng 

Ole banke se verelSle minimum besll aan likwlede 
bates hel gedurende 1977 mel R20l mlljOen of onge
veer 5 per sent loegeneem, leenoor 'n loename III hul 
totale verpftgllllgs leenOOr die publrek van 7 persen! 
Hlerdle versk,1 kan loegeskryf word aan 'n verandenng 
III dIe termynslruktuur van hul dcposl\o's en ander 
verphgllllgs as gevolg van 'n verskulwlng vana ' die kort -

Ukwiditeitsverhoudings van aile bankinstellings 

" • I 
Werkl ke likwiede bates 
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Oorskotlikwiditeitsverhoudings van bankinstellings 
% 

1977 

M" J" Sepl Okl No' Des 

Handelsbanke 1,1 4,8 2,2 3,6 3,9 4,7 
Andef monet~re 

hanka 2,0 0,5 0,6 0,6 0,2 0,9 
Ander banke - 3,0 -2 ,9 -2,2 -1 ,2 -0,7 -1 ,1 
Aile banke 1,2 3,2 1,5 2.4 2,5 3,3 

1978 

Joo 

1,8 

0,7 
0 ,3 
1,3 

termynkategorle na dIe mlddel- en veral na die lang
lermVnkalegorle 

Ole oorskolllkwldl1ell van die monel~re bankln
steilings hel gedurende Januarte 1978 weer gedaal 
Handelsbanke se besll aan oorskOI Ilkwlede bales hel 
bvvoorbeeld van R4 1 0 mtlJoen aan die eillde van 
Desember 1977101 R155 mtiJoen aan die eillde van 
Januarte gedaal Ole werkltke beSl1 aan hkwlede bales 
van die handelsbanke hel mel R142 mllJoen gedaal. 
hoofsaakltk as gevolg van 'n afname van R77 mtiJoen In 
daggeidlenlllgs aan die dlskontohUlse, lervvyl die 
verelSle IIkwlede bales mel R 1 13 mtiJoen gestyg hel 

Toestand op die geldmark en rentekoerse 

Hoofsaakhk as gevolg van skerp skommehngs III dIe 
setsoenale beweglllg van !ondse na en van dIe 
regermgseklor, hel die geld mark gedufende 1977 en 
vroeg m 1978 afwtsselende tydperke van stramhetd en 
rUlmte ondervlnd Nadal dlt gedurende Januafle en 
Februarte 1977 aanvankllk vernou het, het die toestand 
op die geld mark 101 die beglll van Julte veffUlm maar 
vervolgens oor die maandemdes van Julie en Augustus 
en gedurende September skerp vernou Gedurende 
Oklober, November en Desember 1977 hel dIe mark 
veffUlm maar vervolgens gedurende Januafle, 
Februafle en vroeg III Maar l 1978 weer vernou , 

By 'n aantal geteenthede gedurende 1977 en 
gedurende Januafle 1978 hel die banke hul oorskot
saldo's by die Naslonale Flnanslekorporasle ultgeput en 
hul daggeld by dIe dlskontohutse vermlnder, wal 
daartoe gelel het da! laasgenoemde mSletllngs die 
Reserwebank VIr akkommodasle genader het Oar dIe 
Auguslus-maandemde, toe dIe banke se nle-verelste 
saldo's by die Naslonale Fillansiekorporasle ultgeput IS, 
het die banke se daggeJd by die dlskontohUise 
byvoorbeeld skerp mel meer as R200 mlljoen lot 'n vlak 
v.an R640 mll)oen op 7 September gedaal Skatk!s· 
wIssels onder verdlskonlenng by die Reserwebank het 
op daardle datum R 164 mll)oen beloop Gedurende 
Oklober, November en Desember 1977 was die banke 
III slaal am hut saJdo's by dIe dlskonlohUlse en die 
Naslonale Fmanslekorpora:ue op Ie bou, maar 
gedurende dIe daaropvotgende tvdperk was huUe weer 
eens genoodsaak om dll Ie vermmder Daggeldlenlllgs 
by die dlskonlohUise het op 28 Februafle mel heelwat 
meer as R250 mll)oen gedaal. mel die gevol9 dal die 
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Reserwebank op groat skaal akkommodasle moes 
verleen met die verdlskontenng van skatkiswisseis en, 
onder die her$lene s'elsel lIan Reserwebank
akkommodasle (waarna hleronder verwvs word!. bank
aksePle en die (OeSlaan van oornaglemngs 

Ole skommelmgs wat deur die koarse. op private 
geldmarkmslrumente aan die dag gel~ IS, het, alhoewel 
dlt oar die aJgemeen gedurende 1977 'n afwaarlse 
netgmg geloon het. grotendeels die loostand op die 
geldmark weerspleEH Ole koers op verhandelbare 
deposlloserllf,kale van drle maande het byvoorbeeJd 
lIan 10,25 per sent op 25 Februane 1018,5 persenl aan 
die begm van Julie gedaal. lot 9.2 persenl op 30 
September gestyg. weer lot ongeveer 8.7 persent 
gedurende die begin van Oesember gedaa!. en 
vervolgens skerp tot 9,75 persenl op 3 Maart 1978 
geslyg Ole dlskontokoers op bankakseple van dne 
maande het soongelyke bew8gmgs geloon Ole 
skatklswtssel -Ienderkoers hel gedurende 1977 en 
vroeg m 1978 marglnaal geskommel maar hoofsaakJlk 
opwaarls genelg van 7,81 per sent op 7 Januane 1977 
10\ 7,97 persenl op 3 Maarl 1978 Ole deposllorenle
koerse van die groat handelsbanke het gedurende 
1977 en vroeg In 1978 onveranderd gebly 

'n Aantal mteressante ontwtkkelings In die geldmark 
het gedurende 1977 plaasgellind EerSIens het die 
Reserwebank, met die doel om die plaasllke kortermyn
rentekoerse In verhoudlng tOl die koerse wal In die 
bUlteJand geheers het. op gepaste vlakke Ie hou, vana' 
Mel begin am van Iyd tot Iyd staatseffekle In die ope 
mark aan die banke, diskontohuise en sekere 
mSllluslonele beleggers Ie lIerkoop Tweedens IS, ten 
elnde belangsleUmg In die weekllkse skatkiswissel
tender aan Ie moedlg. die vetskll lussen die skalkls
wissel -tenderkoers en die daggeldkoers van die NFK 
mel mgang 26 Auguslus van 15 oa 25 persenlasle. 
punte verhoog Oerdens het die PreSident van d,e 
Reserwebank, In sy Voorslllersrede van 1977, aangedul 
dal die Reserwebank bereld sou wees am dte dtskonto
hUlse toe Ie laat am hul bankakseple, lesame met 
skatkiswlssels. Ie gebrulk am akkommodasle van die 
Reserwebank te verkry Nadal oor legpleglngs met die 
banke en dlskontohU!se gevoer IS, IS hlerdle gewyslgde 
metode am bYSland aan d.e d.skoniohuise Ie verleen 
met rngang 1 Januarre 1978 IngesteJ, mel twee hoof
oogmerke om d.e Aeserwebank In Slaal Ie stet am die 
kwaltlel1 van bankai<seple wal as Itkwlede bates 
gesertl'lseer IS, sorgvuldlg Ie kontroleer, en om dte druk 
Ie verl.g op die lIerhoudrngs van die balekalegOftee van 
dte diskonlohuise wal deur die herdlskonterrng van 
skalktswtssels leweeggebrrng word 
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StaatSfinansies 

Ltle gtOt:ilwers in skorl<lsuurelkmgs 

In ooreenSlemmtng mel d.e be/eld lIan die regeflng am 
die koers van loename In die regertngsultgawes Ie 
bcteuel, hel die skalklsullrclkrngs gedurende 1977 mel 
slegs 5.7 persenl geslyg. nadal dlt rn 1976 mel 12 
persent toegeneem hel Op 'n kwartaafbasis hel die 
umetkrngs dleselfde palroon as In 1976 gevolg en rn 
dIe eers'e en derde kwarlale gedaat maar 10 die tweede 
en IIlerde kwartale gestyg 

Gedurende die eersle nege maande van die hUldlge 
"skale Jaar. d w s die tydperk Aprrl 101 Desember 1977, 
was die ultrelklngs slegs 4,6 persent hoer as rn dIe 
ooreenstemmende Iydperk 10 1976 Hterdle toename 
was aanSlen'lk laer as die 7.8 persenl wal In die 
Begrotlng w dIe Jaar rn sy geheel verwag IS Gevolgltk IS 
die verwagtrng dat ullretkrngs In die eerSle kwartaal van 
1978 laamltk aanslenltk sat styg, selfs voordat die 

Persentasieverandering' in skatkisuitreikings en 
inkomste-invorderings 
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gebrulkl lke addlSlonele bewlllIgmgs wal deur die 
Parlemen! voor die emde van die fmanSIl~!e Jaar 
goedgekeur word, In ag geneem IS 

Laer as verwagte stygmg In m/(omste-mvordermgs 

Gedurende 1977 het die mkoms!e-lOvordenngs deur 
die san!rale regermg met 12 persen! gestY9, vergeleke 
mel 'n toaname van 14 persen! In 1976 Die mge
vorderde Inkomstebelastmg, ullgesonderd mkomste
bela sting beta lings deur goudmynmaatskappye, het 
gedurende 1977 mel 11 persenl loegeneem, die 
laagste persentaslestygmg wat In die sewentlgeqare 
aangeleken IS 'n Laer koers van loename m die 
belastmg betaal deur nte-mynboumaatskappye was 
grotendeels VIr die betrekllk lae koers van toename In 

hlerdle mkomsteka legofle verantwoordehk Daar
benewens hel die Inkomslebelasllngbetahngs deur 
mdlvldue ook leen 'n laer koers loegeneem Ole 
onlvangsle vanal goudmyne III die vorm van mkomSle
belastmg en mvnhuurkontrakle hel In die eerSle helfte 
van 1977 voorlgegaan om Ie daal an alhoewel hlerdle 
nelgmg In die Iweede helfte van die Jaar vanwee 'n hoer 
koers van loename m die prys van gaud omgeswaal 
hel, hel hlerdle bran van mkomsle gedurende die Jaar In 
sy geheel gedaal 

Nfl die mstelhng van 'n bo-belasllng van 15 persen! 
op sekera kategonee mgevoerde goedere. hel die 
omvangsle aan doeaneregle aanslenhk gestyg VII die 
jaar 1977 was hlerdle onlvangS!e 67 persen! hoer as In 
die voora fgaande Jaa! . maar as gevolg van 'n dahng In 
mvoere was die opbrengs naglans klemer as war 
verwag IS Ole mvordenngs van aksyns- en verkaopreg 

Inkomste-invorderings - Staatsinkomstefonds 

Kalenderlare 

Inkomsto-invorderings 

R moljOl!nfl 

1000 

1100 

1000 

'00 

6" 

200 

100 

" 

To al 

Ooeane-, a 
vet oopreg 

Fiskale lare 

1975 1916 "" 

1976/77 1977178 
1976 1977 

Jaar April Des Begrollngsdata.laar Apfll·Oes 

R mdJocne R mljJoene R mdJoene R mllJoene R mlJJoene %verandl'r R mllJoene % verander 

Ooeane-. aksyns- en 
verkoopreg' 
Oo(>anereg 345 575 324 251 741 12B.7 502 100,1 
Aksynsreg 780 855 834 616 894 7,1 636 3.4 
Verkoopreg 267 308 273 207 337 23,3 242 16.8 

TOlael 1 392 1739 1432 1073 1972 37 ,7 1380 2B,6 

8innelandse inkomSle 
InkomSlebeldshng (ull· 

gesonderd belahngs 
dew goudmynel 3278 3628 3395 2320 3 B22 12.6 2553 10.0 

Belaltngs dour goudmyne 457 371 40B 310 560 37,2 273 -12.1 
Ander J 1 114 1 247 I 145 7Bl 1 195 4.4 8B4 13,2 

To tail l 4849 I) 246 494 8 3411 5577 , 2. 7 3 710 8,7 

Totale inkomste 6241 6985 6379 4485 7 !)48 18,3 5090 13,5 

, SI\I,I IIwOfdeungs len opstgle van belahngs aan aanglensende geb,ede kragtsns doe.ane--QOroontQmste In 
:2 Om ve<gelyl<.baarflElId van gegewens Ie 'Ie.seker, slUlI h,e.dle pos remebelahngs detlr dIe SUldAJ/llo:.aanse Sj)()Of"'heg'admlOlSlr(lSle In maal 

l1Ie lenle· IHl delg,ngsbelahngs dOUr plO\IlnSlale adm,mSlrasles nle 
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het ook teen 'n belrekhk lae koers toegeneem, wal die 
slaple van die bmnelandse vraag weerspleel het 

$oos In die bygi'li'lnde lahp.l gp.loon word, het die 
Invordenngs van IOkomste gedurende die eerste nege 
maande van die flskale laar leen 'n laet keets gestyg as 
wat In die BegrOlmg vir die flskale Jaaf m sy geheel 
verwag IS, naamllk met 13 persent teenoer 'n 
begrotmgsyfer van 18 persent Ole meeste mkomste 
poste het Ole daann geslaag om die koerse van 
loename te berelk wat In die begrotlngsrammgs 
veorslen IS nle. 

Skatklsrekort hoofsaak"k un bmnelandse 
me-bankbronne gefmans1er 
Ole tekon op die Skatklsrekenlng !ultgesonderd lenlngs 
en skulddelglngl het In 1977 Rl 72B mllJoen beloop 
Vanwee die belrekllk lae keers van toename m die skat
klsullrelkmgs gedurende die /aar, was die tekOr! egler 
bykans R209 mil/oen mlnder as In 1976 

By die flnanslerlng van die tekon het die regerlng 
daann geslaag om die meeste van die benodlgde 
fondse by blOnelandse nle-bankbronne Ie leen. Oeur 
mlddel van 'n aantal goed ondersteunde eflekle
ulIQlftes, wat deur suksesvolle Ullglftes van nle-bemark
bare eHekte en verpllgte lenlOgshefflOgs aangevul IS, IS 
'n bed rag van R 1 069 mrljoen, of 62 persent van die 
skatklstekort, van die prrvale nre-banksektor verkry 
Oaarbenewens IS 'n neno bedrag van R299 mll/oen 
deur die Staatskuldkomm,ssaflsse In staatskuldbewyse 
bela 

Nleteenstaande hlerdre geslaagde nre-bank-Ienmgs
bedryv.'lghede, hel dIe Tesoufle se neUO skuldposisle 
leenoor die monet&re banksekior nogtans mel R384 
mll/oen gestyg Hlerdre syfer. wal slegs 22 persent van 
die skatklstekort verteenwoordlQ het. het bestaan Ult 'n 

Skatkisfinansiering 
A mll/Dene 

Takort (uitgesonderd lenings en 
sku ldde!gingJ 

Germansler deur 
Binnelandse nie-bankbronne: 

Slaa\skuldkommlssarrsse 
8elaalmeestergeneraal 
Prrvate seklor 

Totaal 

Monetere banksektor: 
Verandermg In skuldbeslt 
Verandermg In deposlto'Sl 

Totaal 

euitelandse lSaklor 

Totale finansiering 

1 Toename ,alname + 
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1976 

1936 

227 
-120 

8" 

••• 
565 
-77 
487 

4 60 

1936 

toename van R464 mll/oen 10 die monet&re bank
sektor se besll aan slaatskuldbewyse en 'n gedeeltellk 
neutrahserende stygmg van R81 mriJocn In s.katkls 
deposlto's Gedurende 1976 he! die netla skuldposisle 
van die Tesourle leenoor die monet&re banksektor met 
R487 mll/oen loegeneemo 

In teenslellrng met die voorafgaande laar toe 'n netlo 
bedrag van ongeveer R450 mlljoen (Inslul1ende 
trekk,ngs van R391 mlljoen by die Internaslonale 
Monel~re Fonds) van die burtelandse sektor geleen IS, 
het die regermg gedurende 1977 In werkllkhetd sy 
bUllelandse skuld met R24 mlljoen vermlnder Ole 
bUltetandse lenmgs wal gedurende 1977 aangegaan 
IS, het 'n verdere trekking van R78 mlljoen by die 
Internaslonate Monet~re Fonds Ingeslurl. wat beteken 
het dat die regerrng gedurende die lear '" werklrkheld 
A 1 02 mrljoen aan bwtelandse skuld terugbetaal het 

Nuwe effekte-ultgi/les 

Tussen 1 en 8 Februarre 1978 IS Iwee eHekte-Ultglltes 
Vlf open bare mskryv.'rng besklkbaar gestel Ole 
korltermyn-ultglfte het On opbrengskoers van 8t persen! 
aangebled en aansoeke ten bed rae van A72 mllJoen 
getrek, waarvan R69 ml lJoen van die moneUhe bank
sektor en A3 mrlloen van die prrvate nre-banksektor 
afkomstlg was Ole langtermynellekte,ultglfte van lOt 
persent. wal 'n verdere urtglfte van die ellekte was wat 
reeds In November 1977 Vlt mskrywlng besklkbaar 
gestel IS, hel aansoeke ter waarde van R88 mllJoen, 
Ullgesonderd rn skryv.'tngs deur die StaatskuldkommlS' 
sarrsse, ontvang 018 aansoeke deur die monet~re 

banksektol Vlt hlerd/e ultgdte hel R13 mlljoen bedra, 
terW)/1 die prrvate nle-banksektor. hoofsaaklrk ver
sekeraars en penSloenlondse, vir 'n bedrag van A75 
mll,oen mgeskryf het 

1977 

1sta kw, 2da kw. 3da kw, 4da kw. Totaal 

.2 816 130 68. 1728 

- 108 312 70 25 2 •• 

71 148 444 406 t 069 

- 37 461 514 431 1 368 

22 55 335 52 464 
93 286 -721 261 -81 

11 5 341 -386 313 384 ,. 16 2 -54 - 2' 

92 816 130 68. '728 
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Spoorwegbegrotmg 

Op 1 Maarl 1978 het die Minister van Vervoer die 
1978179-Begrollng van die SUid-Afnkaanse Spoor
wegadmlnlslrssle by die Parlemem Ingedlen Gedeel
lellk as gevolg van die voortgeselle trae ekonomlese 
toes land sal die Inkomste gedurende die lopende 
flnanSIEHe Jasr wal op 31 Maarl 1978 elndlg, laer wees 
as wat oorspronkhk beraam IS Aan die ander kam IS 
aanslenhke bespanngs In besledlOg gedurende die Jaar 
bewerkslellig en daar word verwag dal die 1977178 
ImansliHe Jaar met '1"1 surplus van R34 mllJoen afgeslUll 
sal word 'n Surplus van slegs A 134 000 IS In dIe 
1977178-Begrollng In die voorultslg geslel 

Teen dIe bestaande tanewe word mkomste ge, 
durende die 1978179 fmansutHe Jaar op R2 880 mllJoen 
geraam en dlt word verwag am R242 milJoen mlnder Ie 
bedra as die verwagle tot ale bestedlng van R3 121 
mll)oen. Om hlerdle tekor! Ie dek IS 'n wye reeks tBnef
verhogmgs aangekondlg Hlerdle verhoglOgs, wat 
gemlddeld 8,6 persent bedra, sal mel mgang 1 Apnl 
1978 In werkmg tree en 'n bykomende Inkomste van 
A241 mll)oen lewer Daar word derhalwe varwag dat 
die 1978/79 fmanslele Jaar mel 'n tekort van A 168 000 
afgeslUl\ sal word 

Ole Poskanroorbegrotmg 

Toe hy die 1978179,Begrotmg van die Department van 
Pos- en TetekommunlkaSlewese op 13 Maart 1978 
mgedlen hel , het die Mmlster van Pos- en Telekom
munlkaslewese verkJaar dat alhoewel net 40 per sen! 
van die Department se bestedlOg Ult ale bronne 
gefmansler kon WOld en dat aanSlenltke verhese op 
sekera dlenste geJy word, daar beslUltls am Ole tanewe 
op hlerdle stadium Ie verhoog Ole Gedurende dIe 
lopende fmanSIl~ le Jaaf wat op 31 Maart 1978 elOdlg 
word verwag da l die totale bedryfs- en kapHaal, 
besledmg en mkomste eHens meer sal styg as wat In 
die voorul1slg gestetls In die 1978/79-8egroting word 
baraam dal die bedryfsUllgawe mel 13 persen! sat 
toeneem lOt R693 ml!)oen en kapltaalbesledmg met 22 
persent tot R317 mdJoen Inkomsle word beraam op 
R744 mll/oen, of 10 persen! meer as m 1977178 
Gedurende 1978179 sal bykans 60 persen! van dIe 
kapllaalbestedmg deur mlddel van lenlngs gefmans!er 
word en die saldo sal verkry word Ult bedfyfsurplusse, 
voorSlenlng vIr waardervermmdermg en geld wat m dIe 
Posspaarbank bet~ word 

Kapitaalmark 

VerrUlmmg In die mark. vir vasre-remedraende efff;llae 

Die Slram loesland wal regdeur 1976 en die eerste 
Iwee maande van 1977 In die mark Vlf vaste
rentedraende effekle geheers het. het gedurende die 
oorblywende Iren maande van die /aar merkbaar 
verrUtm, meteenstaande 'n aanslenllke toename m dIe 
vraag na nuwe fondse Ole netto nuwe ultglftes van 
bemarkbare effekte deur die openbare sektOf, Ullge
sonderd die toename In die betrokke leners se beSl1 aan 
hul ele eHekte, hat gedurende 1977 byvoorbeeld 
R2 083 mll)oen bedra, vergeleke met Al 163 mllJoen 
In 1976 Ole sukses van die openbare seklor mel die 
verkryglng van fondse m hlerdle mark was loe te skryf 
aan die betrekhk beperkte bedrag aan fondse wat deur 
die pflvate sektof benodlg was, die verhoglOg van die 
wet/Ike verphgtlng van fmanSlele Inslelhngs am groler 
belegglOgs 10 prlma- en seml-pnma-effekte Ie hou, en 
die verwagtlOgs van beleggers dat die opbrengskoerse 
op elfekte atwaarls aangepas sou word Ole nuwe 
Uliglites van vasle-rentedraende effekte deur maat
skappye In dIe pnvate sekior wat op dIe effektebeurs 
genoteer IS, hel gedurende 1977 A 190 mll/oen bedra 

Die verrUlmmg van die loestand m die mark IS In 

laer opbrengskoerse op vasle-renledraende eltekle 
weerspleel So het die opbrengskoers op nuwe 

Opbrengskoerse op vaste-rentedraende effekte 
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langtermynul tglftes van die hoogste graad seml,prlma
effekte gedurende Februarle 1977 'n hoog[epUnl van 
12,98 per!>f!nl herelk en daarn3 mel 1,18 persenlasle
punte gedaal lot 'n vlak van 11.80 persent aan die 
elnde van 1977 Insgelyks hel die opbrengskoers op 
nuwe wlglfles van maalskappyskuldbnewe van 14,0 
persenl In Maarl 1977 tol 13.0 persent aan die elnde 
van die Jaar gedaal Die opbrengskoers op nuwe WI
glftes van langlCrmynslaatseHekte hal vanal Septem
ber 1976 onveranderd op 11,0 persent gebly tOldat dlt 
aan die begin van November 1977 ,pt 10.75 parsent 
verlaag IS As gevol9 van hlerdle veranderlngs. hel die 
marge lUssen die opbrengskoerse op langtermynseml
prima· en prlma·eflekte vanat 1.98 persent in Februane 
1977 tot 1,05 persent aan die elnde van die Jaar 
vernQU Hlerdle gaping was slegs effens grater as die 

Netto uitgiftes van bemarkbare effekte 
uitgasonderd leners sa besit aan eie eHekte 

"'" Senlrale regering 
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gemlddelde marge van 0,97 parsent gedurende die 
vooralgaande vyl Jaar 

Ole rUlmer toczwnd In die mllrk Vir vaste-rente' 
draende ellekte hel gedurende die eerste twee maande 
van 1978 voongeduur en die opbrengskoers op nuwe 
wIglfles van langtermynseml-pnma,effekte het In 

Februafle verder gedaal tot 11.58 persent 

Algemene hers tel In aandelepryse en 
effektebeursomsel 

Ole afwaartse bewegmg van die pryse van die meeste 
klasse aandele het gedurende die eerste helfte van 
1977 voortgeduur. maar gedurende die tweede heUte 
van die Jaar het die aandelepryse opmerkllk herslel Die 
aandelepryslndeks. wat aile aandele wat op die 
effektebeurs genoteer word Inslult. het gedurende die 
eersle ses maande van 1977 mel 6 persent gedaal 
voordat dlt gedurende die tweede helfte met 21 persenl 
gestyg het In Desember 1977 was die aandelepryse 
gemlddeld 14 persent hoef as In Desember 1976 In 
vergelyklng hlermee het die pryse van goudmyn-. 
sleenkoolmyn· en ander metaal- en mmeraalaandele 
mel onderskeldellk 17 persent. 13 persent en 31 
persent gestyg Ole fmanSIl~le aandelepryse het 'n 
toename van 14 persen! geloon en die sladlgste 
styglng IS getoon deur die n.,....,..erhelds· en handels
aandelepryse, wa t mel 5 persenl gestyg hel Hlerdle 
verstewlgmg IS In Januafle 1978 voortgeslt maar aan· 
delepryse het In Februane oor 'n bree front gedaal en 
die pryse van aile klasse aandele was gemlddeld 
ongeveer 3 persent laer as In Januane 

In ooreenstemmlng mel die slYglng In die aandels
pryse, het die gemlddelde dlvldendopbrengskoers op 
aile klasse aandele van 9,53 persent In Desember 
1976 tOI 7,96 persent In Oesember 1977 gedaal Ole 
omgekeerde rendementsgaplng tussen aandele en lang· 
termynstaatseffekte het van 1,47 per sent In Desember 
1976 tot 2.79 persent In Oesember 1977 vergroot 

Ole verbetertng In die toestand op die effektebeurs 
IS ook In 'n hoer vlak van die ellektebeursomsel 
weerspleel Ole aanlal aandele wal gedurende die 
tweede helfte van 1977 verhandel IS. was gemlddeld 
21 persent hoer as gedurende die eerste hellte. en die 
omsel gedurende dIe Jaar In sy geheel was 8 perser.t 
hoer as In 1976 Gedurende Januane 1978 het die 
aantal aandele verhandel 'n verdere styglng geloon 
maar gedurende Februarle opmerkllk gedaal 

Ole effektetrusts het VIr die sewende opeenvolgende 
Jaar 'n ultvloeung van fondse ondervmd Ole netto 
terugkope van onderaandele hel A9 ml1loen bedra. 
vergeJeke met A8 mliJoen gedurende 1976 Ten spyte 
van hlerdle Ullvloellng. het die slYglng In die aandele
pryse die markwaarde van die trusts se nel10 bates 
gedurende 1977 mel R42 mlljoen, \OI'n vlak van R325 
mllJoen aan die elnda van die laar, laat styg Die netto 
Ultvloellng van fondse IS In Januafle 1978 voortgeslt 
toe die netto terugkope van onderaandele R2 ml1loen 
bedra het 



Seisoensaangesuiwerde beweging lIan langenermynfondse ns deposito-nemende 
en lIerwante instelUngs en stuatspiUlrfa5i1ittlite 
R m.'/oene 

1976 

Jaar 

Toename m boulierenlQlngaandele en -deposllo·s 57' 
Toename m spaar- en langlermyndeposllo's by 

bankmSlellings 286 
NellO belegglng In deelnemlngsverband-

skemas 6' 
NeilD be/egging In Posspasrbank en Nsslonsle 

Spaars8rllf.ksle 183 
NeilD belegglng In Tesoulle·obllgasles 5 

Totaal 1 112 

Toename m die bewegmg van langertermynfondse na 
deposI(onemende en verwanfe insrellmgs en staat 
spaarfasilifelle 

Ole bewegmg van langertermynfondse na deposito
nemende en verwante tnsleilings en slaalspaar
las,lIlelle wal gedurende die Iweede heille van 1976 
toegeneem het. hel gedurende die eerSle dne kwarla!e 
van 1977 min of meer op die hoer vtak gebly Ge 
durende die vlerde kwartaal hel h.erd,e bewegmg van 
fondse opvallend verder loegeneem en 'Ilr die Jaar In 
sy geheel was d.1 43 persenl hoer as tn 1976 H,erd.e 
groler bewegtng was die opmerkllksle tn die geval 'Ian 
banktnSlelltngs en die slaalspaarlaslll!elle (PoskanlOor
las.llielle ultgeslUl I) Mallger !oenames hel In die geval 
van die bouverentgmgs en die Poskantoorspaarlaslll-
18IIe voorgekom D,e bewegmg 'Ian fondse na die deel
nemmgsverbandskemas hel gedurende 1977 op 'n lae 
vlak gebly en het tn vergelyktng mel die vooralgaande 
Jaar 'n dalmg geloon 

Ole selsoensaangesUlwerde beweglng van londse na 
die bouverenlglngs was gedurende Janu8ne 1978 op 
angeveer dlesellde vlak as die maandellkse gemlddelde 
VIr die vlerde kwartaal 'Ian 1977, maar die beweglOg 
van langertermynlondse na die monel~re banklOslel
lings was heelwal hoer as die reeds hoe maandeltkse 
gemlddelde gedurende die laasle kwartaal van 1977 

Laer vlak van bedrywlgheld In die verband en vasre 
elendomsmark 

In teenstelltng mel die ander afdelmgs van die 
kap.laalmark. hel die bedrywlgheld tn die verband- en 
vasle elendomsmark nle gedurende 1977 loegeneem 
nle Nuwe verbandlenlOgs laegeSlaan deur die bOlJ
veremglOgs het gedurende 1977 A910 mllJoen bedra, 
of 15 persent m lndar as die ooreenSlemmende bedrag 
van A1070 m,lJoen VIr 1976 D.e bedrag wal ge
durende 1977 10 werkltkheld aan nuwc 'Icrbonde Utt 

belaal,s, hel A986 m.IJoen beloop, wal ook mmder was 
as die ooreenSlemmende bedrag van A1 199 mllJoen 
gedurende die vooralgaande Jaar D,e bedrag wal deur 
die deelnemlOgsverbandskemas aan nllwe verband-

1977 

lile kw. 2dekw. 3dekw. 4de kw. Jaar 

130 136 153 160 579 

198 138 66 261 663 

-8 10 8 4 14 

56 61 52 '2 211 
6 48 73 127 

376 351 327 540 1594 

Bouverenig ings 

000 
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ToJname in andele e depositc s 
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800 

'00 

'" 
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600 
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plus kapitaal elgings 

- Nu "'e verba lenings oegestaa 

1 \ V' h ..., ... -

lenlngs ullbelaal 'so hel ook algeneem. naamltk van 
A ' 45 m"Joen In 1976 lot A90 mllJoen 10 1977 

Die bedrag van dIe londse wat die bouverenlgmgs 
gedurende 1977 aan nuwe verbandJenmgs toegedeeJ 
hel. IS bein'lloed deur hul verpltgllng om 'n mmlmum 

bedrag aan voorgeskrewe belegglngs 10 sland Ie hou, 
n3 die heflnstelhng van die voorgeskrewe belegglngs
verelSles vir bouverenlgmgs In die 1977178-8egrollng 
O,e verenlgmgs se bes.1 aan voorgeskrewe belegglngs 

'5 



(mslUltende hkwlede bates). wat gedurende 1976 met 
A96 ml lJoen en gedurende die eersle kwartaal van 
1977 met 'n verdere AS mll/oen gedaal heL hel 
gedurende die daaropvolgende nege maande mel 
A 122 mll)oen toegeneem 

Die bedrywlgheld In die vaste elendomsmark het 
gedurende 1977 ap 'n lae vlak geblV Die waarde van 
die vaste elendomstransaksles gedurende die Jaar was 
15 persent laer as In 1976 

,. 
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