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Quarterly economic review 

Summary and general observations 
In the Governor's Address at the Aeserve Bank's 
Annual General Meeting on 21 August 1979 and in 
the Bank.'s Annual Economic Report published at the 
time of the meeting, economic developments during 
the year that ended on 30 June 1979, were reviewed 
in detail. This review will be limited, therefore. to a 
bflef description of developments during the second 
quarter of 1979 and. depending on the availability of 
statistics, during July and August. 

The moderate cyclical recovery of economic 
activity during 1978 and the first quarter of 1979 
continued during the second quarter, but the pace of 
the upswing slackened somewhat during this Quarter, 
In some sectors of the economy conditions remained 
sluggish and in others the rate of increase in activity 
slowed down. As a result, the real gross domestic 
product Of Ihe non·agricultural sectors 01 the econo­
my increased only moderately in the second quarter, 
after an appreciable rise had occurred in the first 
quarter. A sharp increase in the real value added by 
agrlculture raised the rate of growth in lotal real gross 
domesltc product to a slightly higher level than in the 
first quaner, but this increase was merely the result 
of Ihe earlier harvesting of summer crops. The 
slowdown in the rate of increase in the non­
agriculT ural real gross domestic product was reflected 
in a slight rise in registered unemployment during the 
second quaner and the subsequent two months, This 
rise represerHed a reversal of a declining trend which 
had started at the end of 1977. 

Although real aggregate domesttc demand in­
creased moderately in the second quarter, It could 
not sustain a higher rate of economic growth. In real 
terms, private consumption expenditure rose on ly 
marginally, government consumption expendi ture 
showed virtually no change, and gross domestic 
fixed investment con tinued on a downward trend. 
Real Inventory investment, however, changed 
markedly, but increases were confined mostly to 
agricu ltural stocks-in-trade and mining inventories. 
Although measures that are aimed at the further 
stimulation of the economy by means of encourc:ging 
demand were Incorporated in the 1979/80 Budget, 
most of these will start taking effect only in the third 
quarter of 1979. 

Because of the predominant influence of cost 
factors on price increases, the sluggish demand did 
not conlnbute towards lowering the rate of inflation_ 
The rate of increase in consumer prices, which had 
started 10 accelera te in the first quarter of 1979, rose 
further In the second quarter and in July. Wholesale 
prices already began to rise at a higher rate in the last 
quaner of 1978 and the rate of increase accelerated 
markedly In the second quarter of 1979 and in July. 

The marked improvement in the terms of trade 
during 1978 and the first quarter of 1979 did not 
continue during the second quarter. In addition, 
declines occurred in the seasonally adjusted volume 
of exports and net gold output. Despi te these 
changes, the current account of the balance of 
payments continued to show a substantial surplus in 
the second quarter. This surplus was, however, well 
below the record figure in the preceding quarter. A 
substantial net outflow of capital, which exceeded 
the surplus on the current account, was recorded in 
the second quarter This caused the net gold and 
other foreign reserves to decline for the first time 
during any quarter since the last quarter of 1977. 
During July the net foreign reserves o f the Reserve 
Bank decreased substantially further, but increased 
again during August. 

The narrowly defined money supply as well as the 
supply of money and near-money, seasonally ad­
justed, declined during the second quarter, but 
increased sharply during July. The decline in the 
money and near-money supply during the second 
quarter occurred notwithstanding a rapid increase in 
the monetary banking sector 's claims on the private 
sector. This increase was offset, however, by a 
decline in the net gold and other foreign reserves of 
the monetary bank ing sec tor and In this sector's net 
claims on the government sector, as well as by a 
further rise in the private sector's long-term deposits 
with monetary banking institu t ions. A substantial 
increase in net claims on the government sector and a 
decline in long-term deposits of the private sector 
with monetary banking institutions were the mosl 
important causes of the increase during July. The 
expansion of bank credit to the private sector caused 
the unused facilities under the ceilings on the banks' 
discounlS, loans and advances 10 decline considerably 
during the second Quarter, but during July these 
faci lilles increased again, With effect from 3 1 Au­
gust, these ceilings as well as those on private sector 
investments were raised by the Reserve Bank by an 
additional 4 per 0001 of their respect ive base figures 
as at the end of December 1975, 

The liquidity of all groups of banking institutions 
remained at a high level dUfing the second quarter 
and Ju ly Excess liquidity even Increased during this 
period and contributed to a marked easing of money 
market conditions, especially after the first few days 
of May up to late August . Reflecting these develop­
ments, money market interest rates declined almost 
uninterruptedly from the beginning 01 May and 
stood at considerably lower levels at the end of 
August . Bank rate was reduced on 13 August as a 
means of further relaxing monetary policy and in 
recognition of the declme in short-term interest rates. 
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This was followed by a lowering of the commercial 
banks' prime overdraft rate and of most deposit 
interest rates. 

In the capital market. long-term fixed ·interest 
securitY yields increased slightly during the second 
quarter, apparently more because of changed ex­
pectations fetlarding price increases and uncertainties 
about prospective interest rate movements than 
because of actual shihs in the supply of or demand 
for loanable funds. Dur ing July and August. how­
ever, the rise in y ields was reversed to some extent. 
Share yields followed a similar course; a slight fise 
during the second quarter was followed by a decrease 
during July and August. 

" 

National accounts · 

Real gross domestic product. which had risen by 2% 
per cent in 1978, increased at annual rates of about 
3Y2 per cent and 4 per cent in the first and second 
quarters of 1979, respect ively. In the first half o f 
1979, real gross domestic product was approximately 
3% per cent higher than in the corresponding period 
in 1978. Because of a sharp increase in the first 
quarter, reat gross national product was about 6 per 
cent higher in the firs t half of 1979 than in the 
corresponding six mon ths of 1978. In terms of 
quarterly changes, however. real gross national 
product increased at a lower rate during the second 
quarter of 1979 because the marked improvement in 
South Africa 's terms of trade during the first quarter 
was not maintained during this per iod. 

Most of the increase in the real gross domestic 
product in the second quarter of 1979 was accounted 
for by a subs tantial rise in the rea l value added by 
agricul ture. Although summer crops are expected to 
be appreciably smaller in 1979 than in the preceding 
year. the early harvesting of these crops raised the 
real product of agricul ture in the second quarter. The 
increase in the real value added by the non·agricul· 
tural sectors of the economy slowed down conSider­
ably from the first to the second quarter of 1979. 
Lower rates of growth in the second quar ter were 
recorded in the rea l gross domestic product of such 
sectors as mining, manufacturing. transport and 
finance. A particularly sharp decrease occurred in the 
rate of growth in the real value added by mining, 
largely because the exceptionally rapid increase in the 
first quarter was not maintained in the second quar­
ter. The rea l value added by the sector electricity. gas 
and wa ter actualty declined. following a substantial 
Increase in the first quarter. In addition, the real 
value added by commerce decreased further during 
the second quarter, 

Real gross domestic expenditure increased sharply 
at an annual rate of about 10 per cent in the second 
quarter, con tributing materiallY to the level of such 
ex.penditure in the first half of 1979 being approx­
imately 3% per cent higher than in the corresponding 
period in 1978. The increase in the second quarter 
was almost solely accounted for by a substantial 
change in inventory investment: a sharp decline in 
inventor ies in the first quarter was followed by a 
small increase in the second quarter. Th is change 
could be observed in an increase in agricultural 
stock.s·in-trade. mining inventories and, to a lesser 
extent, retail stocks, as well as in a smaller decline 
in manufacturing stocks. Wholesale stocks and the 
Inventories of the motor trade continued to decline. 

The other components of real gross domestic 
expenditure contr ibuted, on balance. little to the 

• Ouarterly changes are based on seasonally adjusted data. 
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increase in the second quarter. Private consumption 
expenditure rose on ly moderately, government 
consumption expenditure showed little change, and 
gross domestic fixed investmen t continued on a 
downward trend . The increase in real private con­
sumption expenditure in the second quarter occurred 
In the durable and non-durable goods categories. 
Expenditure on semi·durable goods and on services 
actually declined in this period. The further decline 
in real gross domestic fixed investment was the net 
result of an increase in fixed capital outlays by public 
corporations and decreases in such outlays by the 
private sector and public authorities. 
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After a substantial further r ise in the fi rst quarter 
of 1979, gross domestic saving declined in the second 
quarter, Increases in personal saving and the pro­
vision for depreciation were more than offset by 
declines in corporate saving and the current surplus of 
general government. Gross domestic saving never­
theless exceeded gross domestic investment, the 
difference being reflected in a further surplus on the 
current account of the balance of payments, 

8 

Business cycle trends. labour conditions and prices 

The cvclical recovery or economic actIVIty during 
1978 and the first quarter of 1979 continued during 
the second quarter, Judging from the slower increase 
in non-agricultural real gross domestic product and 
changes in other economic indicators, however, the 
pace of the upswing slackened somewhat during the 
second Quarter. In some sectors of the economy, 
conditions remained sluggish and in others the rate of 
increase in activity slowed down. Although measures 
for the further stimulation of the economy were 
incorporated in the 1979/80 Budget, most of these 
measures will start taking effect only in the second 
half of 1979. 

Comparatively high rates of increase in the volume 
of manufacturing and mining production in the first 
Quarter of '979 were followed by lower rates in the 
second quarter. Despite the more moderate increases 
in the second Quarter, the volume of production in 
both these sectors was considerably higher in the first 
half of 1979 than in the corresponding period of 
1978. Activi ty in the building and construct ion 
sector remained at a low level, but some improvement 
occurred during the first half of 1979. The value of 
wholesale and retai l sales at constant prices, excluding 
sales of motor vehicles, declined further in the second 
quarter. In the first half of 1979 these sales were 
appreciably lower than in the first half of 1978. 
Average monthly sales of new motor vehicles in· 
creased sharply in the first four months of 1979, 

Business cycle indicators 
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but declined during the subsequent four months. The 
number of new malar vehicles sold during the first 
eight months of the year was on ly slightly higher than 
In the corresponding period of 1978. 

The slowdown in the rate 01 increase in tile real 
gross domestic product of the non·agricultural sectors 
of the economy in the second quarter was reflected in 
a slight increase in registered unemployment. The 
seasonally adjusted number of registered unemployed 
Whites, Coloureds and Asians declined from its most 
recent peak of 3 1 750 in July 1978 to 27270 in 
April 1979, before rising to 29 547 in July. 

Based on quarterly averages, Ihe seasonally ad· 
justed consumer price index. rose at an annual rate of 
10.7 per cent in the first quarter and by 11,6 per cent 
in the second quarter of 1979, The more rapid price 
rise in the second quarter was atlnbutable to a higher 
rate of increase in rent and servants' wages and in the 
prices of food, footwear, vehicles and petrol. The 
increase in petrol prices in June 1979 was reflected in 
the consumer price index for July. contributing an 
estimated 2. 1 percentage points to the overall rise of 
3,6 per cent in consumer prices between June and 
July. Compared with the same month in the pre­
ceding year, consumer prices rose by 12.8 per cent In 
both Apr il and May, by 13,6 per cent in June, and by 
12,9 per cent in July 1979. The lower rate of in· 

Prices 
Percentage change over twelve months 
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crease In July was due to the fact tha t the etfect of 
the general sales tax was no longer reflected in the 
comparison of price figures over the twelve· month 
period. 

The seasonally adjusted wholesale price index rose 
at annual rates of 12.9 per cent and 15,6 per cent in 
Ihe first and second quarters of 1979. respectively. 
The acceleration In the rate of increase in the second 
quarter was due to more rapid rises in the prices of 
imported as well as domestically produced goods. 
Domestically produced goods of which the prices rose 
at higher rates included agricultural products, ma­
chinery, metal products, foo twear and food . Be­
tween June and July wholesale prices increased by 
2,6 per cent, largely on accoun t of higher prices for 
steel and petroleum products. Compared with the 
same month in the preceding year, wholesale prices 
increased by 12.3 per cent in Mav, by 13,4 per cent 
in June, and by 15,8 per cent in July. 
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Balance of paymenu 

The surplus on the current account of the balance of 
payments decreased from a record figure of R 1 025 
million in the first quarter to R543 million in the 
second quarter of 1979. At a seasonally adjusted 
annual rate, the surplus on the current account 
amounted to R3 517 million in the first Quarter and 
R2257 million in the second quarter. Despite this 
decrease, the surplus in the second quarter was still 
equal to 5 per cent of the gross domestic product, 
compared with an average deficit ratio of 2 per cent 
in the post-war period. The smaller seasonally 
adjusted surplus in the second quarter was accounted 
for by an increase in merchandise imports, a decline 
in merchandise exports, and a lower net gold output. 
Net invisible payments to the rest of the world 
remained approximately the same as in the preceding 
quarter. 
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The value of merchandise imports, at a seasonally 
adjusted annual rate, increased from R8 0 14 mill ion 
in the first quarter to A8 586 million in the second 
quarter of 1979. This increase occurred notwith­
standing a further slight decline in the volume of 
imports, and was attributable, therefore, to a rise in 
import prices. The value of most categories of im­
ports was higher in the second quarter, but parti­
cularly large increases were recorded in imports of 
petroleum products, machinery and electrical equip­
ment, base metals, chemical products and artificial 
resins, and plastic materials. In July. however, 
the seasonally adjusted value of merchandise imports 
declined sharply, namely from an annual rate figure 
of A8 565 million in June to R7 670 million in July, 

The value of merchand ise exports. at a seasonally 
adjusted annual rate, declined from A8 280 million in 
the first Quarter to R7768 million In the second 
quarter of 1979, owing to a sharp decrease in the 
volume of exports. Export prices rose further during 
the second Quarter, but af a lower rate than during 
the preceding Quarter. The decline in the value of 
exports was attributable largely to lower diamond 
exports; the other main categories of exports con­
tinued to increase. Preliminary indications are that 
the seasonally adjusted value of merchandise exports 
increased appreciably in July , 

At a seasonally adjusted annual rate. the value of 
the net gold output declined from R5084 million in 
the first Quarter of 1979 to R4 910 mi ll ion in the 
second Quarter because of a decline in volume. The 
price of gold continued to rISe and the average price 
per fine ounce on the London marke t increased 
from $238.24 in the first Quarter to $258,69 in the 
second Quarter and $297.84 in the two-month period 
July to August. 

A continued large net outflow of capital was 
recorded in the second Quarter, but the amount of 
A614 mi ll ion was nevertheless somewhat less than the 
corresponding amount of R813 million during the 
preceding quarter. A net outflow of short-term 
capital (including errors and omissions on the current 
as well as the capital account). amounting to A598 
million, accounted for most of the outflow in the 
second Quarter . Apart from a small net reduction of 
liabil i ties related to reserves, the net outflow of 
short-term capital consisted almost entirely of an 
outflow of pr ivate sector capital. To some extent this 
outflow was related to the widening of the margin 
between the effective cost of trade financing in terms 
of US dollars and in terms of rand. This margin 
amounted to 2,3 per cent at the end of March, but 
widened to 3,0 per cent in July and to 4,5 per cent in 
August. The net outflow of long-term capI tal 
amounted to only R16 million in the second Quarter, 
compared with R133 million in the first Quarter. The 
former figure consisted of a ne t in flow of A23 million 
to the central government and banking sector and 
a more than offsetting net out fl ow of R39 million 
trom the private sector, The net inflow of capital to 
public corporations and local authorities was negli· 
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gible because inflows 1n the form of project financing 
were counterbalanced by repayments on existing 
loans. 

The net gold and other foreign reserves, which had 
increased during the preceding six quarters, declined 
by R37 million during the second quaner of 1979 on 
account of balance of payments transactions. During 
July the net gold and other foreign reserves of the 
Reserve Bank decreased further, namely by R146 
million, but during August an increase of R120 
mi ll ion was recorded. If changes in liabilities related 
to reserves and valuation adjustments are taken into 
account, the total gross gold and other foreign 
reserves increased by R202 million during the second 
quarter to reach a level of A2807 mi llion at the end 
of June. Subsequently, the gross gold and other 
foreign reserves of the Reserve Bank rose from 
A2 548 million at the end of June to R2 688 million 
at the end of August. 

After Ihe new exchange rate system had come into 
operation at the end of January, the rand appreciated 
by 2,9 per cent against the US dollar during the 
remaining two months of the fi rst Quarter. The 
effective exchange rate of the rand appreciated by 2,3 
per cent during th is period. During the second 
quarter and the subsequent two months the rand 
appreciated, on balance, by 1,1 per cent against the 
US dollar, whereas the effective exchange rate of the 
rand actually depreciated by 0,6 per cent. 
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Monetary and banking situation 

The seasonally adjusted supply of money and near­
money, which had increased sharply during the 
second half of 1978 but only marginally during the 
first quarter of 1979, actually declined by R68 
mittion, or at an annual rate of abou t 2 per cent, 
during the second Quarter. Durin g July, however, a 
substantia! increase of R571 million occurred, resul­
ting in an annual rate of increase of 14 per cenl 
dur ing the four-month period Apri l to July 1979. 
After a substantial increase at a seasona ll y adjusted 
annual rate of 34 per cent during the preceding six 
months, the narrowly defined money supply' declined 
slightly by R19 million during the second Quarter of 
1979, before rising sharply by A190 million during 
July . 

As regards the causes of changes ;n the seasonally 
adjusted supply of money and near-money, claims of 
the monetary banking sector on the private sector 
rose rapidly at an annual rate of 20 per cen t during 
the second Quarter, compared with 11 per cent during 
the preceding Quarter. This increase was more 
than offset. however. by decreases in the other causes 
of changes. The net gold and other foreign reserves 
of the monetary banking sector, which had increased 
consis tently up to the first Quarter , declined slightly 
by R28 million during the second Quarter. A decl ine 
of R76 million in gross reserves, excluding valuation 
adjustments, was partly offset by a reduction o f R48 
million in the short· term foreign liabilities o f the 
banking sector. Monetary banks' net claims on the 
government sector declined further by R69 million 
during the second Quarter. bringing the total decline 
during the fi rst half of 1979 to R482 million and net 
claims outstanding to their lowest level since May 
1976. Long-term deposits of the private sector with 
monetary banking institutions, which had increased 
consistently during the past three years and at a 
high rate from the fourth Quarter of 1977, rose more 
moderately by R157 million during the second 
Quarter. 

The increase in the seasonally adjusted supply of 
money and near-money during July was due to a large 
rise of A276 million in net claims on the government 
sector, main ly because of a substant ial decline of 
A494 million in government deposits, a further 
modera te increase of ROO million in claims on the 
private sector, and a decrease of A 150 million in lon9-
term deposits o f the private sector with monetary 
banks. The effect of these causes of change was 
partly offset by a decline of Rl06 million in the net 
gold and other foreign reserves of the monetary 
banking sector. During August, the net foreign 
reserves of the Reserve Bank, excluding the effect of 
the mon th ly revaluation of the gold reserves, in­
creased by R 123 mi llion. 

One reason for the more rapid rise in the monetary 
banking seclor's clai ms on the private sector during 
the second Quarter was a sharp increase of R98 
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million in investments in private·sector securities_ 
During the first Quarter of 1979 these investments 
remained virtually unchanged. In addition, cash 
credit advances by the Land Bank rose by A85 
million during the second Quarter, increasing against 
the normal seasonal pattern by R124 million during 
June alone because of the earlier harvesting of sum­
mer crops. The discounts, Joans and advances of 
commercial, merchant, monetary hire'purchase and 
general banks, which had increased sharply by A299 
million in the fjrst Quarter, recorded a substantial 
further increase of R243 million during the second 
quarter. An analysis of this tending reveals that bills 
discounted rose by R67 million, hire-purchase credit 
by Al ll mi llion and leasing finance by R39 mi ll ion. 
Other loans and advances, however, increased by only 
R26 million The increase in the claims on the 
private sector during July was due to a substantial 
further rise of A135 million in the cash credit ad­
vances by the Land Bank. The discounts, loans and 
advances of commercial. merchant, monetary hire­
purchase and general banks declined by R50 million. 

In conformity with the expansion of bank credit to 
the private sector, the unused facilities under the 
banks' ceilings on discounts and advances declined by 
A84 million during the second quarter. Dur ing June 
they decreased by A164 million, but during July an 
increase of R90 million was recorded . As from 
31 August, these ceilings as well as the ceilings on in· 
vestments in private sector securitIes were raised by 
an additional 4 per cent of their base figures as at the 
end of December 1975. 

Aher the liquidity position of all groups of bank ­
ing institutions had improved dUring March 1979, the 
banks' excess liquidity remained at a high level during 
the subsequent fou r months. The excess liquidity 
ratio of all monetary banking Institutions 111cl eased 
from 3,7 per cent at the end of March to 4,7 per cent 
at the end of July. If two banks which are in the 
process of wlOdllig up operations are excluded, the 
excess liquidity ratio of non-monetary banks rose 
from 2,6 per cent to 4,7 per cent during the same 
period. 
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Money market conditions and interest rates 

July 
1979 

- 10 6 

27 6 
50 

150 

57 1 

After relatively tight conditions had prevailed in the 
money market over the April month-end and during 
the fi rst few days of May, the market eased sub­
stantially during the ensuing period up to late Augus1. 
Moderately tighter conditions prevailed over the May, 
JL:Jne and August month-ends, but over the July 
month-end the market continued to experience easy 
conditions. The tightening of the market over the 
May month-end mostly reflected a combination of a 
large rise in government deposits and an increase in 
notes in circulation, whereas the tightening over the 
June month-end was mainly caused by a large drop in 
tile net foreign reserves of the Reserve Bank. 

Call loans to the discount houses showed an 
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upward trend from early in May wi th on ly temporary 
decl ines over the May and June month-ends. After 
having reached a new record level of R1 033 million 
on 30 August, these loans declined to R874 million 
on 31 August and R886 million on 8 September. 
Reserve Bank accommodat ion remained al very 
low levels during most of the period under review, 
reaching a peak of R175 million on 30 June. Mone­
tary banks' net free balances with the National 
Finance Corporation were also on a considerab ly 
higher average level during the period May to August 
than during the preceding tour months. Only during 
the lasl days of May and June and over the August 
month-end were these balances virtually depleted. 

Money market interest rates continued to decline 
almost uninterruptedly from the beginning of May. 
The rate on three-month bankers' acceptances and on 
three-mon th negotiable certificates 01 deposit de­
clined from 5,9 per cent on 11 May to 4,9 per cent 
on 31 August The Treasury bill tender rate de­
creased from 5,56 per cent on 11 May to 4,72 per 
cent on 10 August After Bank rate was reduced 
from 7,5 per cent to 7 per cent on 13 August, the 
tender rate fell sharply to 4,47 per cen t on 17 
August. and to 4,35 per cen t on 7 September. The 
commercia l banks' prime overdraft rate was lowered 
from 10 to 9,5 per cent during the period 16 to 24 
August. Effective from 24 August, the deposit rates 
of banking institutions, with the exception of the rate 
on ordinary savings deposits, generally also were 
reduced by one half of one per cent. 

14 

Government f inance 

Receipts on the Exchequer Account in the second 
quarter of 1979, i.e. the first Quarter of the 1979/80 
fiscal year. were 24 per cent higher than in the 
corresponding period of the preceding year. This 
substantial increase was due to a sharp rise in income 
tax and mining lease payments by go ld mining 
companies. the effect of the genera! sa les tax which 
had nOI yet been in operation in the first quarter of 
the preceding fiscal year. and the fact that not all tax 
concessions granted in the 1979/80 Budget had taken 
effect in the second Quarter of 1979. Proceeds of the 
surcharge on imports declined appreciab ly in the 
second Quarter following the lowering of t he rate of 
the surcharge from 12% to 7Yl per cent in the 
Budget, but income tax concessions granted to 
individuals and companies will begin to have their 
effect on provisional tax payments and tax payments 
under the pay-as-you-earn system on ly in the second 
Quarter of the current fiscal year, i.e. the third 
Quarter of 1979_ In the case of personal income tax, 
for example, revised tables for the monthly deduction 
of taxes by employers came into operation only in 
July, with the result that the lower tax deductions 
will be reflected in the August Exchequer receipts. 
Because of all these factors, the rate of increase in 
Exchequer receipts in the first quarter of the 1979/80 
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fiscal year was substantially higher than the anti­
cipated rate of increase of 4 per cent for the year as a 
whole. 

Exchequer issues in the first quarter of the current 
fiscal year were 7 per cent higher than in the corres­
ponding quarter of the preceding year. This mcrease 
was markedly lower than the anticipated rale of 
growth in expenditure of 12 per cent for the fiscal 
year as a whole, indicating that Exchequer issues wilt 
rise more rapid ly during the remaining part of the 
fiscal year. 

Issues exceeded receipts by A660 million in the 
Quarter under review, or by R232 million less than in 
the corresponding Quarter of the preceding year. The 
largest part of this deficit, namely about 70 per cent, 
was financed by means of borrOWing from domestic 
non-banking sources. BorrOWing from the Public 
Debt Commissioners amounted to R222 million and 
that from the private non-banking sector to R240 
million. The latter amount consisted mainly of 
investments in non-marketable bonds, particularly 
National Defence Bonds, and receipts of compul­
sory loon levies. In contrast wilh the preceding 
Quarter and the first quarter of the 1978179 fiscal 
year, the Treasury again made use of bank. credit, 
namely to the extent of R129 million, in the first 
Quarter 01 the current fiscal year. This amount 
represented an Increase of R226 million in the 
monetary banking sector's holdings of government 
securities and 8n offsettmg rise of R97 million in 
Exchequer Account deposits Wi th this sector. Net 
foreign borrowing by the Treasury amounted to R69 
million during the quarter under review. 

Capital market 

Conditions in the fiXed-interest security market 
tightened slighlly during the second quarter of 1979. 
Support for new issues weakened and yields increased 
slightly. This tightening of the market was apparent­
ly not caused by shifts in the availability of loanable 
funds or the demand for new capital. but rather by 
uncertainties regarding prospective yield movements, 
an actual and expected higher rate of inflation, and 
portfolio adjustments by institu tional investors. 
During July and August an easing of market con· 
ditions became apparent; new issues of securities were 
again over-subscribed and flxed·interest security 
yields in the secondary market tended to decline 
Slightly below the levels to which they had risen 
during the second Quarter. The Yield on long-term 
government stock increased from 9,11 to 9,35 per 
cent dUring the second quarter, before decreasing to 
9,33 per cent in August. Long-term yields on the 
highest grade semi·gilt-edged stock. rose from 9.43 to 
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9,89 per cent during the second quarter, but then 
declined to 9,81 per cent in August. The yield on 
long-term loan se<:untles of companies amounted to 
11,25 per cent in August, which was still marginally 
higher Ihan the YIeld of 11 ,0 I per cent in June. 

Net new issues of fixed-interest securities by the 
pUblic sector, adjusted for changes In the issuers' 
holdings of thelf own securities, amounted to A368 
million in the second quarter, compared with a net 
repayment of R132 million in the first Quarter. 
During July the central goyernmcnt repaid maturing 
stock: amountIng to R497 mi ll ion and attracted new 
funds to the amount of R397 mIllion by means of 
issues, including a long-term issue al 9,375 per cent 

Stock exchange turnover increased further in the 
second quarter. The nominal Yalue of gilHxiged and 
semi-gih-edged stock traded amounted to R555 
million, compared With a quarterly 8yerage of R287 
mIllIon for the preceding three quarters. The Yalue of 
shares traded on the stock exchange durtng the 
second Quarter increased more moderately and was 5 
per cen t higher than in the first Quarter. The latter 
increase was mainly accounted for by a rtse In share 
prices. The comprehensiYe share price index, coyer 
In9 all classes of shares, rose by 6 per cen t during the 
second Quarter In July the value of shares traded 
decimeU stiyhtly, but on Byerage share prfces re· 
mained unchanged. In August. however, share 
turnoyer rose sharply and the comprehensiYe share 

price index Increased by 7 per cent. The 8yerage 
diYldend YIeld on all classes of shares increased from 
6,3 10 6.4 per cent during the second Quarter, but 
declined to 6,2 per cent In August. 

The seasonally adjusted flow 01 longer-term funds 
to deposit-receiving and related saYings institutions 
remained at a high level and amounted to R921 
millton in the second quarter, compared with R967 
million in the fi rst quaner The building societies' 
share in these funds decreased slightlY from 52 per 
cent of the total in the first quarter to 50 per cent in 
the second quarter, Gross mortgage loans granted by 
building societIes amounted to R636 million in the 
second quarter, or 10 per cent more than in the 
preceding quarter. NotwLthstandlng this increase, the 
demand for mortgage loans was Inadequate to absorb 
the societies' tnflow of funds and, as a resull, the 
societies had to increase their prescribed Ln\leStm~nts 
by R125 million during the second quarter. During 
July the societies experienced a lurther net inflow of 
funds amounttng to R144 million, or slightly less 
than the month ly ayerage of R155 million for the 
second quarter. 

In the real estate market. the value of transactions 
continued to edge upwards during the second quarter 
and exceeded the figure for the first quaner by 3 per 
cent. A more rapid increase in transact iOns occurred 
tn July. 

Statement regarding monetary policy 
Issued by the Goyernor of the South African Reserve Bank, Dr T W de Jongh 

11 August 1979 

Alter the usual consultation with the Treasury. the 
Reserve Bank has decided to reduce Bank rate by ~ 
per cent to 7 per cent per annum with effect from 
13 August 1979. 

This step represents a further relaxation of mone­
tary term mterest rates In the market during recent 
weeks, which has resulted in an excessiYe gap between 
these rates and Bank rate. 

If, 



Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

In die Presidentsrede tydens die Aeserwebank se 
algemene iaarvergadering op 2 1 AugustuS 1979 en in 
die Bank se Jaarlikse Ekonomiese Verslag wat ten lYe 
van die vergadering vrygestel is, is dIe ekonomlese 
ontwikkelings gedurende die Jaaf wat op 30 Junie 
1979 geelndig het in besonderhede bespreek. Hierdie 
00(5i9 sal derhalwe beperk word tot 'n kart beskry­
wing van omwikkel ings gedurende die tweede kwar­
laal van 1979, en afhangende van die beskikbaarheid 
van gegewens, gedurende Julie en Augustus. 

Die matige slkJiese herstel van die ekonomiese 
bedrywigheld gedurende 1978 en die eerSle k.wartaal 
van 1979 is gedurende die tweede kwartaal vcongesit 
maar die tempo van die opswaai het gedurende 
hlerdie kwartaal ietwat verslap. In sommige sektore 
van die ekonomie het die toestand traag gebty en in 
ander het die koers van loename in die OOdrywigheid 
verlangsaam. Gevolglik het die reete bruto binne­
landse produk van die nie·landbousektore van die 
ekonomie in die tweede kwartaal slegs matig toege­
neem nadal daar in die eersle kwartaal 'n aanmerklike 
toename aangeleken IS, 'n Skerp toename in die reele 
loegevoegde waarde van die landbou het die greej­
koers van die totale reele bruto binnelandse praduk 
laat styg tot 'n effens hoer vlak as in die eerste 
kwanaal, maar hierd ie styging was bloat die gevolg 
van die vroeere insameling van die oeste van somer­
gewasse. Ole verlangsaming van die koers van toe­
name in die reele bruto blnnelandse praduk van die 
nie·tandbousektore is weerspiael in 'n eHense styging 
in die geregistreerde werkloosheid gedurende die 
tweede kwartaal en die daaropvolgende twee rnaande 
Hierdie styging het 'n ommekeer verteenwoordig van 
die dalende neiging wat aan die einde van 1977 begin 
het. 

Alhoewel die reele tOlale blnnelandse vraag gedu· 
rende die Iweede kwartaal malig toegeneem het, was 
di1 nie in staat om as basis vir 'n hoer ekonomiese 
groeikoers Ie dien nie. Aaeel gesproke het die private 
verbruiksbesleding slegs marginaal toegeneem; die 
owerheidsverbruiksbestedlng het bykans geen veran° 
dering getoon nie en die bruto binnelandse vaste in­
vestering het sy afwaartse neiging voortgesit. Die 
reele vaorraadinvestering het egler opmerktik verano 
der, maar die toenames daarin was hoofsaaklilc. tot 
landbouvoorrade·in-die·handel en mynbouvoorrade 
beperk. Alhoewel maalreels wat gemik IS op 'n 
verdere stimularing van die ekonomie deur aanmoe· 
diging van die vraag In die Begroting vir 1979/80 
opgeneem is, sal die measle daarvan eers in die derde 
kwartaal van 1979 hulle uilwerking begin toon. 

As gevolg van die oorheersende invloed van koste· 
faktare op dIe prysstygings, het die trae vraag nie tot 
'n verlaging van die inflasiekoers bygedra nie. Die 

koors van toename in die verbruikerspryse. wat In die 
eersle kwartaol van 1979 begin versne! het, hel in die 
tweede kwartaal en Julie verder gestyg. Die groot­
handelspryse het reeds in die loosle kwartaal van 1978 
teen 'n hoer koers begin styg en die koers van toena· 
me hel in die tweede kwartaal van 1979 en in Julie 
opmerklik verder versne!. 

Die opvallende verbetering in die ruitvoet geduren· 
de 1978 en die eerste kwartaal van 1979 is nie ga. 
durende die {'Neede kwartaal voortgesit nie, 8oonop 
het afnames voorgekom in die seisoensaangesuiwerde 
volume van die uitvoer en die netto goudproduksie 
In weerwll van hierdie veranderings het die lopende 
rekening van die betalingsbalans In die tweede kwar· 
taal voortgegaan om 'n aansienllke oarskol Ie toon. 
Hierdie oorsk01 was egter aansienlik laer as die 
rekordsyfer van die voorafgaande kwartaal. 'n 
Aansientike netto uitvloeiing van kapltaal, wat die 
oorskot op die lopende rekening oOrlref het, IS in die 
tweede kwartaal aangeteken, Oil hel die netto goud· 
en ander buitelandse reserwes vir die eerste keer In 
enige kwartaal sederl die laaste kwartaal van 1!)77 
laa\ daal. Gedurende JUlie het die netto buitelandse 
reserwes van die Reserwebank aansienlik verder 
gedaal maar gedurende Augustus het dit weer geslyg. 

Die eng gedefinleerde geldvoorraad sowel as die 
hoeveelheid geld en kwasi·geld, alOOi seisoensaange­
suiwerd. l1el gedurende die tweede kwartaal gedaal 
maar gedurende Julie skerp gestyg. Die alname in die 
hoeveelheid geld en kwasl·geld gedurende die tweede 
kwanaat het voorgekom In weerwil van 'n vinnige 
toename in die moneT~le banksektar se eise teen die 
private sektor . Hierdle toename is egter geneutral j­
seer deur 'n afname In die nett a goud· en ander 
buitelandse reserwes van die monel~re banksektor en 
in hierdie sektor se netto else teen die regeringsektor, 
asook deur 'n verdere styging In die private sektor se 
langtermyndeposlto's by die monet~re bankinstet· 
lings. 'n Aansienllke toename in die netto eise teen 
die regeringsektor en 'n afname In die langtermyn· 
deposito's van die private sektor by die monet~re 
banklnsleliings was die betangrikste oorsake van die 
lOename gedurende Julie. Die uitbreiding van bank­
krediel aan die private sektor het meegebring dal die 
onbenutte fasiliteite onder die plalonne op die banke 
se diskontertnge. tenings en voorskotte gedurende die 
tweede kwartaal aansienlik gedaal het. maar geduren· 
de Julie het hierdie fasiliteite weer gestyg. Met ingang 
31 Augustus IS hlerdie plafonne sowel as dii! op 
beleggings in die private sektQI met 'n bykomende 4 
parsenl van hulle onderskeie basissyfers soos aan die 
elnde van Desember 1975 deur die Aeserwebank 
verhoog 

Ole tlkwiditeit van aile groepe bankinstell ings het 
gedurende die tweede kwartaal en Julie op 'n hoe vlak 
gebly. Ole oorskottikwiditeit het gedurende hierdie 
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tydperk selfs toegeneem en tot 'n opmerkllke ver­
ruiming van die geldmarktoestand bygedra, in die 
besonder na die eerste paar dae van Mel tot en met 
laat in Augustus. As 'n weerspieEili ng van hierdie 
ontwikkelings het die rentekoerse in die geld mark 
vanaf die begin van Mel feitlik ona fgebroke gedaal en 
aan die einde van Augustus op aansienli ke laer vlakke 
gestaan. Die Bankkoers is op 1:3 Augustus verl aag as 
'n metode om die monet~re beleld verder te verslap 
en as erkenning van die daling in die korttermyn· 
rentekoerse . Oil is deur 'n verlaging van die handels­
banke se prima-oortrekkingskoers en van die meeste 
depos) toren tekoerse gevolg. 

In die kapitaalmark het die opbrengskoerse op 
langtermyn vaste·ren tedraende etfekte gedurende die 
tweede kwartaal effens gestyg, skynbaar meer vanwee 
veranderde verwagtings aangaande prysstygings en 
onsekerheid omtrent toekomstige rentekoersbewe­
gings as vanwe€ werklike verskuiw ings in die aanbod 
van of die vraag na uiUeenbare fondse. Gedurende 
Julie en Augustus is die styging in die opbrengskoers 
egter in sekere mate omgekeer. Die opbrengskoerse 
op aandele het 'n soortgelyke verloop getoon; 'n 
effense styging gedurende die tweede kwartaal is 
gedurende Jul ie en Augustus deur 'n daling gevolg. 

" 

Nasionale rekeninge'"' 

Die reele bruto binnelandse produk, wat in 1978 met 
2% persent gestyg het, he t in die eerste en tweede 
kwar tale van 1979 teen jaarkoerse van ongeveer 
3% persent en 4 persent onderskeidelik toegeneem . 
In die eerste nelfte van 1979 was die reEHe bruto 
blnnelandse produk ongeveer 3% persent hoer as in 
die ooreenstemmende tydperk In 1978. As gevolg 
van 'n skerp toename in die eerste kwartaal, was die 
reele brute nasionale produk In die eerste helfte van 
1979 ongeveer 6 persent hoer as in die ooreen­
stemmende ses maande van 1978. In 1erme van 
kwartaallikse verandeflngs het die n~ele bi"uto naslo­
nale produk gedurende die tweede kwartaal van 1979 
egter teen 'n laer koers 10egeneem omdal die opmerk­
like verbetering in Suld-Afr lka se ruilvoet in die 
eerste kwartaal nie gedurende hlerdle tydperk ge· 
handhaaf is nie. 

Die grootste deel van die toename in die reele 
bruto binnelandse produk in die tweede kwartaal van 
1979 is deur 'n aansienlike styging In die reele toege­
voegde waarde van die landbou verk laar. Alhoewel 
verwag word dat die oeste van somergewasse in 1979 
heelwat Kleiner sal wees as in die vorige jaar, het die 
vroee insameling van hierdie oeste die reele produk 
van die landbou in die tweede kwartaal laat styg. Die 
toename in die n~ele toegevoegde waarde van die 
nie-Iandbousektore van die ekonomie het van die 
eerste na die tweede kwartaal aansien lik verlangsaam. 
Laer koerse van toename in die tweede kwartaal is 
aangeteken in die reele bruto binnelandse produk van 
sektore 5005 die mynbou. die fabriekswese. vervaer en 
finansies. 'n Besonder skerp daling het 10 die koers 
van toename to die toegevoegde waarde van die 
mynbou voorgekom, hoofsaakli k omdat die buiten­
gewoon vinnlge toename in die eerste kwartaal nie in 
die tweede kwartaal gehandhaaf is nie. Die feeie 
toegevoegde waarde van die sektor elektr lsiteit, 
gas en water het in werklikheid afgeneem na 'n 
aansienlike styging In die eerste kwartaa1. Daarbene­
wens het die reele toegevoegde waarde van die handel 
gedurende die tweede kwartaal verder gedaal. 

Die reele bruto blnnelandse besteding het in die 
tweede kwartaal skerp toegeneem teen In jaarkoers 
van ongeveer 10 persent en wesen lik daartoe bygedra 
dat die vlak van hierdie besteding in die eerste helfte 
van 1979 ongeveer 3% persent hoer was as in die 
ooreenstemmende tydperk in 1978. Die loename in 
die tweede kwartaal is bykans uitsluitend verklaar 
deur 'n aansienlike verandering in die voorraadinves­
tering; 'n skerp a1name in die voorrade in die eerste 
kwartaal is deur 'n klein .toename in die tweede 
kwartaal gevol.Q. Hierdie verandering is waargeneem 
in 'n toename in landbouvoorrade·in-die-handel, 
mynbouvoorrade en in mindere mate, klelnhandels-

Kwarlaalli kse veranderings word op seisoel)saangesuiwerde 
gegewens gebaseer 



Bruto binnelandse produk teen konatante 1S1O-pryse 
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I/oorrade, sowel as 'n kleiner afname in nywerheids­
voorrade. Die groothandelsvoorrade en die voorrade 
van die motorhandel het aangehou om te daaL 

Die ander k:omponente van die reele bruto binne­
landse besteding het per saldo min tot die toename in 
die tweede kwartaal bygedra. Die private verbruiks­
besteding het slegs matig toegeneem, die owerheids­
verbru iksbesteding het min verandering getoon en die 
bruto binnelandse vaste inveslering het sy datende 
neiging voortgesit. Die toename in die reele private 
verbruiksbesteding in die rvveede kwartaal het in die 
duursame en nie-duursame goederelc:lasse voorge­
kOffi. Die besteding aan semi-duursame goedere en 

Bnlto blnneland.e besteding teen konstante 19~pry.e 
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aan dienste het in werklikheid gedurende hierdie 
tydperk gedaaL Die verdere afname in die reele bruto 
binnelandse vaste investering was die netta gevolg 
van 'n toename in die vaste kapilaaluitgawes van die 
openbare korporasies en afnames in hierdie soort 
besteding deur die private seklor en die openbare 
owerhede. 

N~ 'n aansienilke verdere styging in die eerste 
kwartaal van 1979, het die bruto binnetandse bespa­
ring in die tweede kwartaat atgeneem. Toen<lmes in 
die persoonlike besparing en in die voorsiening vir 
waardevermindering is meer as geneutraliseer deur 
afnames in die maatskappybesparmg en in die lopen· 
de surplus van die algemene owerheid. Die bruto 
binnelandse besparing het nietemin die bruto binne· 
landse investering oorskry en die verskil is in 'n 
verdere oorskot op die lopende rekening van die 
betaltngsbalans weerspieel 

'0 

Konjunktuurneigings, arbeidstoestand en pryse 

Die siktiese herstel van die ekonomiese bedrywigheid 
gedurende 1978 en die eerste kwartaal van 1979 is 
gedurende die tweede kwartaal voortgesit. Te oordeel 
na die stadiger toename in die reele bruto binnelandse 
produk van die nie·landbousektore en veranderings in 
ander ekonomiese aanwysers, het die tempo van 
die opswaai gedurende die lweecle kwartaal egrer 
letwal verslap. In sommige sektore van die ekonomie 
het die toesland traag gebly en in ander het die koers 
van toename in die bedrywigheid verlangsaam. 
Hoewel maatreElis vir 'n verdere stimulering van 
die ekonomie by die Begrollng vir 1979/80 ingesluil 
is, sal die meeste van hierdie maatreels eers vanaf die 
tweede helfte van 1979 'n ujtwerking begin h~ . 

Betreklik 1100 koerse van toename in die volume 
van die fabrieks· en mynbouproduksie in die eerste 
kwartaal van 1979 is deur laer koerse in die tweede 
kwarlaal gevolg. Ten spyte van die maliger styging in 
die Iweede kwar taal, was die volume van die pro· 
duksie in albei hierdie seklore in die eerste heUte van 
1979 aansienHk hoer as in die ooreenstemmende 
tydperk van 1978. Die bedrywigheid in die bou- en 
konstrukstesektor hel op 'n lae vlak gebly, maar 'n 
sekere verbetering het gedurende die eersle helfte van 
1979 voorgekorn. Die waarde van die groot· en 
kleinhandelsverKope teen konstante pryse, uitgeson· 
derd die verkope van motorvoertuie, het in die 
tweede kwartaal verder afgeneem. In die eerste l1elfte 
van 1979 was hierdie verkope aansienlik laer as in die 
eerste helfte van 1978. Die gemiddelde maandellkse 
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verkope van nuwe motorvoertuie hel in die eerste vier 
rnaande van 1979 sk:erp toegeneem maar gedurende 
die 6aaropvolgende vier maande gedaal. Die aantal 
nuwe motorvoertuie verk:oop gedurende die eerste agt 
rnaande van die jaar was slegs effens hoer as in die 
ooreenstemmende lydperk van 1978. 

Die verlangsaming van die k:oors van toename in die 
rcele brute binnelandse produk van die nie·landbou· 
sektore van die ekonomie in die tweede Icwartaal is 
weerspieel in 'n effense toename in die geregistreerde 
werlclaosheid . Die seisoonsaangesuiwerde aantal 
geregist reerde werlclose Blankes, Kleurlinge en Asiiks 
het afgeneem van sy mees onlangse hoogtepunt van 
31 750 in Julie 1978 tat 27270 in April 1979 
vaordat dit weer tot 29 547 in Julie geslyg het. 

Gebaseer ap die kwartaallikse gemiddetdes, het die 
selsoensaangesuiwerde verbruikersprysindeks in die 
eerste kwartaal teen 'n jaarlc:oers van 10,7 persent en 
in die tweede Icwartaal van 1979 met 11,6 persent 
gestyg. Die vinnige prysstyging m die tweede kwar­
taal kon toegeskryf word aan 'n hoer koors van 
toename in huur en bediendelone en in die prySe 
van voedset, skoeisel. voenuie en petrol. Die verho· 
ging van die peuolpryse in Junie 1979 is in die 
verbruikersprysindeks vir Julie weerspieel en het 
angeveer 2,1 persentasiepunte t01 die totale styging 
van 3,6 persent in die verbruikerspryse tussen Junie 
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en Julie bygedra. Vergeleke met dleselfde maand 
in die voorafgaande jaar, het die verbruikerspryse in 
sowel April as Mei met 12,8 persent gestyg, in Junle 
mel 13.6 persent en in Julie 1979 met 12.9 persent. 
Die laer koers van toename in Julie was die gevolg van 
die feit dat die invloed van die algemene verkoop· 
belasting nie meer in die vergelyking van die prys· 
syfers oar 'n tydperlc: van twaalf maande weerspieet is 
nie. 

Die seisoensaangesuiwerde groothandelsprysindeks 
het in die eerste en tweede kwartale van 1979 teen 
jaarkoerse van onderskeidelik 12,9 persen! en 15,6 
persent gestyg. Die versneHing in die "oers van 
toename in die tweede "wartaal was die gevolg van 
vinniger stygings in die pryse van ingevoerde sowel as 
binnelandsgeproduseerde goedere. Binnelandsge· 
produseerde goedere waarvan die pryse teen hoor 
koerse gestyg het, sluit in landbouprodukte, masjine­
rie, metaatprodulcte, skoeisel en voedsel. Tussen 
Junie en Julie het die groathandelspryse met 2,6 
persent gestyg, hoafsaaklik as gevolg van hoer pryse 
vir staal· en peuoleumprodukte. Vergeleke mel 
diesetfde maand in die vorige jaar, het die groot­
handelspryse in Mei met 12,3 persent, in Junie met 
13.4 persent en in Julie met 15,8 persent gestyg. 
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8etBlingsbalans 

Die oorskat ap die lapende rekening van de beta· 
lingsbalans het van 'n rekardsyfer van Rl 025 miljoen 
in die eerste kwartaal tat R543 miljoen in die tweede 
kwartaal van 1979 afgcneem. Teen 'n seisoens­
aangesuiwerde jaarkoers het die aorskot ap die 
lopende rekening in die eerste kwartaal A3517 
rniljoen en in die tweede kwartaal R2257 miljoen 
beloop. Ten spyte van hierdie afname, het die 
oorskol in die tweede kwartaal nag 5 persent van die 
brulo binnelandse produk bedra, vergeleke met 'n 
gemiddelde verhauding van die lekart tot die binne­
landse produk van 2 persent in die na-oorlogse 
tydperk. Die kleiner seisocnsaangesuiwerde oorskot 
in die tweede kwartaal was die gevolg van 'n toename 
in die goedere-invoer, 'n afname in die goede­
re·uitvoer en 'n laer netto goudproduksie. Die netto 
onsigbare betalings aan die res van die wereld was 

Lopende rekening vlln die betaUngsbalana 

10000 

,_ 
I"""",. !AI 
~ '~ 

, 
~ ~A 

1../ IVc 
Uitvoef8 V tu~son "d~ 
""" 

I V "" 1-' L-V 
r 

8000 

7000 

'Il00 

5000 

'000 

3000 

2000 
N.l1Ogo< ~"'od'''' 

o 
Netto on gbarebeta '"". 

-lOOD -
- 2000 

---"""" ~",,~ ~koer. - 3000 

I'" 191' 19" 1978 1979 

22 

ongeveer dieselfde as in die vootafgaande kwarlaal. 
Die waarde van die goedere-invoer het teen 'n 

seisoensaangesuiwerde jaarkoers van RS 014 miljoen 
in die eerste kwartaal tOt AS 586 milJoen in die 
tweede kwartaal van 1979 toegeneem. Hierdie 
loename het plaasgevind ten spyte van 'n effense 
verdere alname in die volume van die invoer en was 
derhalwe san 'n styging in invoerpryse toe te skryf. 
Die waarde van die meeste groepe invoere was hoar in 
die tweede kwartaal. maar besonder groot toenames is 
in die invoer van petroleumprodukte, masjinerie en 
elektriese toerusting, basiese metale, chemiese pro­
dukte en kunsharse, en plastiekstowwe aangeteken. 
In Julie het die seisoensaangesuiwerde waarde van die 
goedere·invoer egter sic:erp gedsal van 'n jaarkoers van 
AS 565 miljoen in Junie tot R7 670 miljoen in Julie. 

Die waarde van die goedere-uitvoer het teen 'n 
seisoensaangesuiwerde jaarkoers van AS 280 miljoen 
in die eerste kwartaal tat R7 768 miljoen in die 
tweede kwartaal van 1979 gedaal as gevolg van 'n 
skerp afname in die volume van die uilvoer. Die 
uitvoerpryse het gedurende die t.......eede kwartaal 
verder gestyg, maar teen 'n laer koers CIS" gedurende 
die voorafgaande kwartaa1. Die daling in die waarde 
van die uitvoer kon grotendeels san 'n verminderde 
uitvoer van diamante toegeskryf word; die ander 
hoofgroepe u i rvoergoedere het voortgegaan om Ie 
styg. Voorlopige aanduidings is dat die seisoens­
aangesuiwerde waarde van die goedere-uitvoer in Julie 
aanmerklik toegeneem het. 

Teen 'n seisoensaangesuiwerde jaarkoers het die 
waarde van die netto goudproduksie van R5084 
miljoen in die eerste kwartaal van 1979 tot R4 910 
mH joen in die tweede kwartaal afgeneem as gevol9 
van 'n daling in die volume. Die gaudprys het aange· 
hou om te styg en die gemiddelde prys per fyo ons op 
die Londense mark het van $238,24 in die eerste 
kwartaal tot $258,69 in die tweede kwartaal en 
$297,84 in die tydperk van twee maande Julie en 
Augustus toegeneem. 

'n Voortgesette groot netto uitvloeiing van kapitaal 
is in die tweecle kwartaal aangeteken, maar die bedrag 
van R614 miljoen was nielemin ietwal kleiner as die 
ooreenstemmende syfer van RS13 miljoen gedurende 
die voorafgaande kwartaal. 'n Netto uitvloeiing van 
komermynkapitaal finsluitende foute en weglatings 
op die lopende sowel as kapitaalrekening) ten bedrae 
van A598 miljoen was verantwoorde!ik vir die graot· 
ste deel van die uitvloeiing in die tweede ic:wartaal. 
Afgesien van 'n klein vermindering van die laste 
verwant aan reserwes, het die netto uitvloeiing van 
koruermynkapitaal bykans geheel en al uit die 
uitvlooiing van kapitaal vanat die private sektor 
bestaan. Hierdie uitvioeiing het in sekere mate 
verband gehou met die vergroting van die marge 
tussen die effektiewe koste van handelsfinansiering in 
terme van VSAdollars en in terme van rand. Hierdie 
marge het aan die cinde van Maart 2,3 persent bedra, 
maar het in Julie tot 3,0 persent en in Augustus tot 
4,5 persent vergroot. Die netta uitvloeiing van 
langterrnynkapitaal het In die tweede kwartaal slags 
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R16 rniljoen bedra, vergelelc:e met R133 majoen in 
die eerste kwanaal. Eersgenoemde syter het bestaan 
uit 'n netto invloeiing van R23 miljoen na die sentrale 
regering en banksektor wat meer as geneutraliseer is 
deur 'n uitvloeiing van R39 miljoen vanaf die private 
sektor. Die netto invloeiing van kapitaal na die 
open bare korporasies en plaaslike owerhede was 
onbeduidend deurdat invloeiings in die vorm van 
projekfinansiering deur rerugbetalings ap bestaande 
lenings teengewerk is. 

Die netto goud· en ander buitelandse reserwes, wat 
gedurende die voorafgaande ses kwartale toegeneem 
het, het gedurende die tweede kwartaal van 1979 as 
gevolg van betalingsbalanstransaksies met R37 mil · 
joen gedaal. Gedurende Julie het die netto gaud· en 
ander buitelandse reserwes van die Reserwebank 
verder met R146 miljoen afgeneem, maar geduren· 
de Augustus is 'n toename van R120 miljoen 
aangeteken , As veranderings in die laste verwant aan 
reserwes en waardasie·aansuiwerings in aanmerking 
geneem word, het die totale bruto gaud· en ander 
buitelandse reserwes gedurende die tweede kwartaal 
met R202 miljoen toegeneem en aan die einde van 
Junie 'n vlak van R2807 miljoen bereik. . Daarna het 
die bruto goud· en ander buitelandse reserwes van die 
Reserwebank van R2548 miljoen aan die einde van 
Junie tot R2 688 miljoen aan die einde van Augustus 
gestyg. 

Nadat die nuwe wisseikoersstelsel aan die einde van 
Januarie in ......erking getree het, het die rand geduren­
de die oorblywende twee maande van die eerste 
kwartaal met 2,9 persent teenoor die VSA·dollar 
geappresieer. Die effektiewe wisselkoers van die rand 
het gedurende hierdie tydperk met 2,3 persen t 
geappresieer. Gedurende die tweede kwar taal en die 
daaropvolgende twee maande het die rand per saldo 
met 1,1 persent teenoor die VSAdollar geappresieer 
terwyl die effektievve wisselkoers van die rand in 
werklikheid met 0.6 persent gedepresieer het. 
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Monet4re en banktoestand 

Die seisoensaangesuiwerde hoeveelheid geld en 
kwasi·geld, wat gedurende die tweede helfte van 1978 
skerp maar gedurende die eerste kwartaal van 1979 
slegs marginaal toegeneem het, het gedurende die 
tweede kwartaal in werkllkheid met A68 miljaen, of 
teen 'n jaarkoers van ongeveer 2 persent, gedaal. 
Gedurende Julie het daar egter 'n aansienlike styging 
van A571 miljoen voorgekom, waardeur die jaarkoers 
van toename gedurende die tydperk van vier maande 
van April tot Julie 1979 op 14 persent te staan gekom 
hel. Na 'n aansienlike styging teen 'n seisoensaan· 
gesuiwerde jaarkoers van 34 persent gedurende die 
voorafgaande ses maande, het die eng gedefinieerde 
geldvoorraad gedurende die tweede kwartaal van 
1979 effens gedaal, naamlik met A19 miljoen, voor· 
dat dit gedurende Julie skerp me t Al9a miljoen 
gestyg het, 

Wat die oorsake van veranderings in die seisoens· 
aangesuiwerde geld· en kwasi·geldvoorraad betref, het 
die eise van die manet~re banksektor teen die private 
sektor gedurende die tweede kwartaal vinnig gestyg 
teen 'n jaarkoers van 20 persent, in vergelyking met 
11 persent gedurende die voorafgaande kwartaal. 
Hierdie styging is egter meer as geneutraliseer deur 
dalings in die ander oorsake van veranderings. Die 
netta gaud· en ander buitelandse reselYVes van die 
monet~re banksektor, wat tot en met die eerste 
kwartaal aanhoudend toegeneem het, het gedurende 
die tweede kwartaal effens gedaal, naamhk met A28 
mi l joen. 'n Daling van R76 miljoen in die brUlo 
reserwes, waarvan waardasie·aansuiwerings uitgesluit 
is, is gedeelleJik deur 'n vermindering van R48 mil­
joen in die korttermyn·buitelandse laste van die 
banksektor geneutratiseer, Die monetere banke se 
netto eise teen die regeringsektar het gedurende die 
tweede kwartaal verder gedaal met R69 miljoen, 
waardeur die totale daling gedurende die eerste helfte 
van 1979 op A482 mi ljoen en die netto eise uilstaan­
de op hullaagste vlak sedert Mei 1976 te staan gekom 
het. Die langtermyndeposito's van die private sektor 
by die monetere bankinstellings, wat gedurende die 
afgelope drie jaar aanhoudend en vanaf die vierde 
kwartaal van 1977 teen 'n hoe koers gestyg het. het 
gedurende die tweede kwartaal meer matig met R157 
miljoen toegeneem. 

Die toename in die seisoensaangesuiwerde geld· en 
kwasi·geldvoorraad gedurende Julie was die gevolg 
van 'n groat styging van R276 miljoen in die netto 
eise teen die regeringsektor, hoofsaaklik vanweE! 'n 
aansienllke daling in die regeringsdeposito's, 'n 
verdere matige styging van R50 miljoen in die else 
leen die private sektor, en 'n afname van Rl50 
miljoen in die langtermyndeposito's van die private 
sektor by die moneMre banke. Die uitwerking van 
hierdie oorsake van verandering is gedeeltelik deur 'n 
daling van A 106 miljoen in die netto goud- en ander 
buitelandse reserwes van die monetere banksektor 
geneutraliseer. Gedurende Augustus het die netto 
bultelandse reserwes van die Reserwebank, met 
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uilSllJlting 'o'an die uitwerking van die maandeHkse 
herwaardering van die goudreserwes, met R123 
mlijoen toegeneem. 

Een reds vir die vinniger styging in die monet~re 
banksektor se eise leen die private sektor gedurende 
die tweede kwartaal was 'n skerp toename van R98 
miljoen in die beleggings In effekte van die private 
sektor. Gedurende die eerste kwartaal van 1979 het 
hierdie beleggings feitlik onveranderd geb!.,. Hierbe-­
newens het die kaskredietvoorskone van die Land­
bank gedurende die t\N8ede kwartaal met R85 miljoen 
gestyg en in Junie alteen, teen die normale seisoens· 
patroon in, met R124 miljoen toegeneem 8$ gevolg 
van die vroeEk insameling van die oes van somergewas­
se, Die diskonteringe, lenings en voorskotte van die 
handels-, aksep- en monet~re huurkoop- en algemene 
banke, wat in die eerste kwartaal skerp gestyg het met 
R299 miljoen, het gedurende die tweede kwartaal 'n 
aansienlike verdere toename van R243 miljoen 
aangeteken_ 'n Ontleding van hierdie Jenings\loor­
siening toon dat verdiskonteerde wissels met R67 
miljoen, huurkoopkrediet met Rll 1 miljoen en 
bruikhuurfinansiering met R39 miljoen toegeneem 
het. Ander lenings en voorskotte het egter met slegs 
R26 miljoen toegeneem. Die styging in die eise teen 
die private sektor gedurende Julie was die ge'o'olg van 
'n aansien like verdere styging van R135 mllJoen 
in die kaskredietvoorskotte van die Landbank. Die 
diskonteringe, lenings en voorskotte van die handels-, 
aksep· en monet~re huurkoop' en algemene banke het 
met ROO miljoen gedaal. 

In ooreenstemming met die uitbreiding van bank· 
krediet aan die private sektor, het die onbenutte 
fasiliteite onder die banke se plafonne op diskon­
teringe en voorskone gedurende die tweede kwartaal 
met R84 miljoen gedaal. Gedurende Junie het 
hulle met R 164 miljoen afgeneem maar gedurende 
Julie is 'n styging van R90 miljoen aangeteken. Met 
ingang \Ian 31 Augustus is sowel hierdie plafonne as 
die plafonne op die beleggings in effekte \Ian die 
private sektor met 'n bykomende 4 persent van 
hul basissyfers soos aan die einde van Desember 1975 
verhoog. 

2ekw. Julie 1e kw. 2e kw. Juhe 
1979 1979 1979 1979 1979 

-28 -117 295 -28 -106 

100 -202 
289 494 

389 292 - 413 - 69 276 
515 96 274 515 50 

-292 179 -429 - 157 150 
-353 -21 

23' 42. 25 - 68 571 

Nadat die likwiditeitsposisie van aile groepe bank­
instellings gedurende Maart 1979 verbeler het, het die 
banke se oorskotlikwiditeit gedurende die daarop· 
volgende vier maande op 'n hoE! vlak gebly. Die 
oorskotlikwidi teitsverhouding van aile monet~re 

bankinstellings het van 3,7 persent aan die einda \Ian 
Maart tOt 4,7 persent aan die einde van Julie gestyg_ 
Indien twee banke wat besig is om hul sake af te 
wikkel, uitgesluit word, hat die oorskotlikwiditeits· 
verhouding van die nie·monet~re banke gedurende 
dieselfde tydperk van 2,6 persent tot 4,7 persent 
gestyg. 

Toestand op d ie geldmark en rentekoerse 

Nadal daar oor die maandelnde van April en gedu' 
rende die eerste paar dae van Mei 'n betreklik knap 
toestand op die geld mark geheers het. het die mark 
gedurende die daaropvolgende tydperk tot laat in 
Augustus aanmerklik verruim. Oor die maandeindes 
van Mei, Junie en Augustus het daar matig knap 
toestande bestaan, maar oar die maandeinde van Julie 
het die mark nag steeds 'n ruim toestand ondervind. 
Die vernouing van die mark oor die maandeinde van 
Mei was grotendeels 'n weerspieeling van 'n kombi· 
nasie van 'n groo\ styging in die regeringsdeposito's 
en 'n toename in die bedrag aan banknote in omloop, 
terwyl die vernouing oor die maandeinde van Junie 
hoofsaaklik deur 'n gro01 daling in die netto buite­
landse reserwes van die Reserwebank meegebring is. 

Die daggeldlenings aan die diskonlohuise het vanaf 
vroeg in Mei 'n opwaartse neiging getoon wal slags 
deur tydelike dalings oar die maandeindes van Mei en 
Junie onderbreek is. Nadat hierdie lenings op 30 
Auguslus 'n nuwe rekordvtak: van Rl033 miljoen 
bered( het, hel dit lot R874 miljoen op 31 Augustus 
en R886 miljoen op 8 September gedaa1. Die ak­
kommodasie van die Reserwebank het gedurende die 
grootste deel van die oorsigtydperk op 'n bale lae vlak 
gebly en het op 30 Junie 'n hoogtepunt van R175 
miljoen bereik. Die monet~re banke se nellO vrye 
saldo's by die Nasionale Finansiekorporasie was 
gedurende die tydperk Mei tot Augustus ook op 'n 
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aanmerklik hoer gemiddelde vlak as gedurende die 
voorafgaande vier maande. Slegs gedurende die laaste 
dae van Mei en Junie en oor die maandeinde van 
Augustus was hierdie saldo's feillik uitgeput. 

Die rentekoerse in die geldmark het vanaf die begin 
van Mer voortgegaan am bykans onanderbroke Ie 
daal. Die koers op bankaksepte en verhandelbare 
depas[toserlifikate van drie maande het van 5.9 
persent op , 1 Mei tot 4.9 persent ap 31 Augustus 
gOOaal. Die skatkiswissel-tenderkoers het van 5.56 
persent op 11 Mel tot 4.72 persent ap 10 Augustus 
gedaal. Nadat die Bankkoers op 13 Augustus van 7.5 
persent na 7 persent verlaag is, het die tenderkoers 
skerp gedaal tot 4.47 persent op 17 Augustus en tot 
4.35 persent op 7 September. Die handelsbanke se 
prlma-oortrekkingskoers is gedurende die tydperk 16 
tot 24 Augustus van 10 na 9,5 persent verlaag. Met 
ingang van 24 Augustus is die depositokoerse van 
bankinslcllings. met uitsondcring van die koers ap 
gewone spaardeposito's oar die algemeen oak met 'n 
half persent verlaag_ 

2. 

St8atsfinansies 

Die ontvangste op die Skatkisrekening was gedurende 
die tweede kwartaal van 1979. dit wit ~ die eerste 
kwartaal van die fiskale jaar 1979/80. 24 persent hoor 
as gedurende die aoreenstemmende tydperk van die 
voarafgaande jaar. Hierdie aansienlike toename was 
toe te skryf aan 'n skerp styging in die inkomste­
belasting- en mynhuurbetalings deur die gaudmyn­
maatskappye. die invloed van die algemene verkoop· 
belasting wat gedurende die eerste kwartaal van 
die vaarafgaande fiskale jaar nag nie in werking was 
nie. en die feit dat nie al die belastingtoegewings wat 
in die Begroting vir 1979/80 toegestaan is, gedurende 
die tweede kwartaal van 1979 alreeds in werking 
getree het nie, Die apbrengs van die babelasting 
ap Invoergoedere het in die tweede kwartaal heelwat 
afgeneem na die verlaging in die koers van die bo­
belast ing van 12Y2 tot 7% persent in die Begroting. 
maar die inkamstebelastingtoegewings aao individue 
en maatskappye sal eers in die tweede kwartaal van 
die huidige fiskale iaar, dit wil sa in die derde kwar­
taal van 1979. hul invloed op vaorlopige belastingbe­
talings en ap die betalings van belasting kragtens die 
lopende betaalstelsel begin lOon. In die geval van 
persoonlike inkamstebelasting. het die hersiene 
labelle vir die maandelikse aftrekking van belasting 
deur werkgewers byvoarbeeld eers in Julie in werking 
getree. met die gevolg dal die laer belastingaftrekkings 

SkBtklsre keningtekort en -flnanslerlng 

R 

""" -liliiii -
BO, 

... 
40. 

20 • 

• 
- 200 

- 400 
IOn "" "19 



eers in die skatldsontvangste vir Augustus weerspieel 
sal word . As. gevolg van al hierdie taktore was die 
koers van toename in die sk.atkisontvangste in die 
eerste kwartaal van die fiskale jaar 1979/80 aansienlik 
hOEk as die verwagte koors van toename van 4 persent 
vir die jaar in sy gehoo!. 

Die skatkisuitreikings was gedurende die eerste 
kwartaal van die huidige fiskale jaar 7 persenr hoer as 
in die ooreenstemmende kwartaal van die vooraf­
gaande jaar. Hierdie styging was opmerldik laer as die 
verwagte grooikoers van 12 persent in die uitgawes vir 
die fiskale iaar in sy geheel, wat daarop dul dar die 
skatkisuitreikings gedurende die oorblywende deel 
van die fiskale jaar vtnniger sal taeneem. 

Die uitreikings het die ontvangste in die kwartaal 
onder bespreking met R660 miljoen oorskry, of met 
R232 miljoen minder as gedurende die ooreenstem­
mende kwartaal van die voorafgaande jaar. Die 
9rootste deel van hierdie tekort. naamlik ongeveer 
70 persent, is deur middel van lenings vanaf binne­
landse nie·bankbronne gefinansier. Die bedrag aan 
leenfondse wat van die Staatskuldkommissarisse 
opgeneem is, het R222 miljoen en die vanaf die 
private nie·banksektor A240 miljoen bedra. Laas· 
genoemde bed rag het hoofsaaklik uit beleggings in 
nie-verhandelbare obligasies, in die besonder in 
Nasionale Verdedigingsobligasies, en ontvangste van 
verpligte leningsheHings bestaan. In teenstelling met 
die voorafgaande kwartaal en die eerste kwartaal van 
die fiskale jaar 1978/79, het die Tesourie gedurende 
die eerste kwartaal van die huidige fiskale jaar weer 
eens van bankkrediet gabruik gamaak. en wei tot 'n 
bed rag van A129 miljoen. Hierdie bedrag het bestaan 
uil 'n toename van A226 mllJoen in die monet~re 
banksektor se besit aan staatsku ldbewyse wat gedeel ­
tel ik deur 'n styging van A97 miljoen in die deposito's 
op die Skatkisrekening by hierdie sektor geneutrali ­
seer is. Die netto opname van buitelandse leenfondse 
deur die Tesourie het gedurende die kwarteal onder 
bespreking R69 miljoen bedra. 

Kapitaalmark 

Die toestand in die mark vir vaste- rentedraende 
eHekte het gedurende die tweede kwartaal van 1979 
effens vernou. Die ondersteuning van nuwe uitgiftes 
hel lIerswak en die opbrengskoerse het effens toege-­
neem. Hierdie vernouing lIan die mark is skynbaar nie 
deur verskuiwings in die beskik.baarheid van uitleen· 
bare fondse of in die vraag na nuwe kapitaat lIeroor­
saak nie, maar eerder deur onsekerheid aangaande 
toekomstige opbrengskoersbewegings. 'n ....verklike en 
lIerwagte hoer inflasiekoers, en portefeulje·aanpas· 
sings deur inslitusionele beleggers. Gedurende Julie 
en Augustus het 'n verruiming lIan die marktoestand 
sigbaar geword ; nuwe uitgiftes lIan etfekte is weer 
oorvolteken en die opbrengskoerse op lIaste-ren te­
draende effekte in die sekondl!re mark het geneig om 
te daal tot effens benede die IIlakke waartoe dit 
gedurende die tweede kwartaal gestyg het. Die 
opbrengskoers op langtermynstaatseffekte het gedu­
rende die tweede kwartaal van 9,11 tot 9,35 persent 
toegeneem voordat dit tot 9,33 persent in Augustus 
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gedaal het. Die langtermynopbrengskoers op die 
hoogste graad semi·prima·effek1e het gedurende die 
lweede kwartaal van 9,43 lot 9,89 persent toege­
neem, maar daarna in Augustus tot 9,81 persent 
gedaaL Die opbrengskoers op die langtermyn­
skuldbriewe van maatskappye het in Augustus 11,25 
parsent beloop, wat nog steeds marginaal hoer was as 
die apbrengskoers van 11,01 persent in Junie. 

Die netta bedrag aan nuwe u;tgiftes van vaste­
rentedraende effekte deur die openbare sek.tor, 
aangesuiwer vir veranderings in die betrokke leners se 
bes;t aan hul aie effekte, hel in die tweede kwartaal 
R36B mitjoen bedra, vergeleke met 'n netto terug­
betating van R132 miljoen in die eerste kwartaal. 
Gedurende Julie het die sentrale regering effekte wat 
vervaldalurn bereik het ter waarde van R497 miljoen 
terugbetaal en nuwe fandse ten bedrae van R397 
miljoen opgeneem deur middel van nuwe uitgiftes, 
met msluiting van 'n langterrnynuitgifte teen 9,375 
persent. 

Die ornsel op die aandelebeurs het gedurende die 
tweede kwartaal verder toegeneem. Die nominate 
waarde van prima- en semi-prima·eHekte verhandel 
het R555 miljoen bedra, vergeleke met 'n kwartaal­
likse gemiddelde van R287 mi l joen vir die vooraf­
gaande drie kwartate . Die waarde van aandele ver­
handel op die etfektebeurs gedurende die t-weede 
kwartaal het matiger toegeneem en was 5 persenl 
hoer as in die eerste kwartaal. Laasgenoemde toena­
me was hoofsaaklik die gevolg van 'n slyging in die 
aandeJepryse. Die omvattende aandeleprysindeks, 
wat aile klasse aandele insluit, het gedurende die 
tweede kwartaal met 6 persent gestyg. In Julie het 
die waarde van die aandele verhandel effens afge-

nearn, maar oar die algemeen het die aandelepryse 
onveranderd gebly. In Augustus het die aandeleomset 
egter skerp gestyg en die omvattende aandele­
prysindeks het met 7 persent toegeneam. Die gemld­
delde dividendopbrengskoers op aile klasse aandele 
het gedurende die eerste kwartaal van 6,3 tot 6,4 
persent gestyg maar in Augustus tot 6,2 parsent 
gedaat . 

Die seisoensaangesui'Nerde vtoei van langertermyn­
fandse na depositonemende en verwante spaarin­
stellings het gedurende die tweede kwartaal op 'n hoe 
vlak gebly en R921 mi ljoen bedra, vergeleke met 
R967 miljoen in die earste kwartaal. Die bouver­
eniglngs se aandeet in hierdie fondse het effens 
afgeneem van 52 persent van die tolaal in die eerste 
kwartaal tot 50 persent in die t\Wade kwartaal. 
Die bedrag van die bruto verbandlenings deur boo­
verenigings toegestaan het in die tweede kwartaal 
R636 mitjoen beloop, wat 10 parsent meer was as in 
die voorafgaande kwartaal. Nieteenstaande hierdie 
toename was die vraag na verbandlenings onvoldoen· 
de am die verenigings se invleeling van fandse te 
absorbeer en as gevolg hiervan moes die verenigings 
hulle voorgeskrewe beleggings gedurende die tweede 
kwartaal met R125 miljoen verhoog. Gedurende 
Julie het die verenigings 'n verdere invloeiing van 
fondse van Al44 miljoen ondervind, wat effens 
minder was as die maandelikse gemiddelde van R155 
miljoen vir die tweede k.wartaa1. 

In die vaste eiendomsmark het die waarde van 
transaksies gedurende die tlNeede kwartaal opwaarts 
bly beweeg en die syfer vir die eersle kwartaal met 3 
persent oorskry. 'n Grater toename in transaksies het 
in Julie voorgekom. 

Verklaring insake monetere beleid 
Uitgereik deur die Presiden t van die Su id-Afrikaanse Reserwebank, dr T W de Jongh 

' 1 Augustus 1979 

Na die gebruiklike oortegpleging met die Tesourie hel 
die Reserwebank besluit om die Bankkoers soos vanaf 
Maandag 13 Augustus 1979 met % parsent 101 7 
persent per jaar Ie vertaag. 

Hierdie stap verteenwoordig 'n verdere verslapping 
van manetGre beteid en neern in ag die aansienlike 
dallng gedurende die jongste weke in korttermyn· 
rentekoerse in die mark wat tot 'n oormatige gaping 
tussen hierdie koerse en die Bankkoers galej het. 
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