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Quarterly economic 

Summary and general observations 

The high rates of growth in the real gross domestic 
product in the first and second quarters of 1980 were 
followed by a considerably lower rate of increase in 
the third quarter. This slowdown was attributable to 
a sharp decline in the real product of the agricultural 
sector. The real product of the non-agricultural 
sectors of the economy, however, continued to 
expand strongly in the third quarter. In the first nine 
months of 1980, the total real gross domestic product 
rose by 8% per cent compared with the correspon­
ding period of 1979, indicating that a high rate of 
economic growth will be attained in 1980 as a whole, 

The further increase in feal economic activity in 
the third quarter was based on a sharp rise in real 
aggregate domestic demand. The foreign demand for 
South African goods and services, however, showed 
signs of faltering because of the current recession in 
most tradIng-partner coumries. The strong real 
domestIc demand, which had to be satisfied to an 
increasing extent by larger impons, was characterised 
in the third quarter by a further marked increase in 
private consumption expenditure. Real government 
consumption expenditure also rose sharply, but real 
fixed Investment declined and the bui ld·up of real 
inventories was of the same order as in the second 
quarter. 

Non-agricultural employment continued to rise in 
the second Quarter of 1980 (the latest period for 
which statistics are available), but not at the high rate 
which had been recorded in the preceding six .months. 
The lower rate of increase was probably due to a 
growing shortage of skilled labour. Unemployment 
among the more skilled classes of labour. as reflected 
in the number of registered unemployed Whi (es, 
Coloureds and Asians, declined appreciably. but 
among unskilled workers the decrease in unemploy· 
ment was notably more moderate. The higher level 
of employment was accompanied by a rise in the 
average remuneration per worker, especially in the 
second quaner of 1980, 

The rate of inflation, which had increased in the 
first and second Quarters of 1980, accelerated 
markedly further in the third quarter and October. 
Consumer prices increased at a higher rate mainly 
because of a sharp rise in food prices. The higher rate 
of increase in production prices reflected mostly a 
more rapid rise in electricity tariffs and in domestic 
prices of agricultural products. processed tood, 
machinery and metals. 

A substantially larger su rplus than in the prece­
ding quarter was recorded on the current account of 
the balance of payments in the third Quarter of 1980. 
This improvement was entirety due to a marked 

• review 

Increase in the value of the net gold output, mainly 
on account of the sharp rise in the price of gold 
during this period. Part of this increase was offset, 
however, by changes in the other principal current 
account aggregates. Exports continued to decline, 
while at Ihe same time imports rose sharply further 
and higher net service and transfer payments were 
made to the rest of the world. Although merchandise 
exports recovered slightly in October, imports 
showed a further sharp increase. 

In addition to the larger current account surplus, 
a net inflow of capital was recorded in the third 
quarter. This inflow. which consisted mainly of 
short-term capital, reflected to some extent the 
foreign financing of the sharply rising level of im­
POrts, but was probably more related to the repay ­
ment by foreIgners of part of the exceptionally large 
amounts of trade credit obtained in the domestic 
money market during the first quarter and the early 
part of April this year. The substantial overall 
balanCG of payments surplus in the third Quarter, 
therefore, represented mostly the effect of a strong 
upward surge in the gold price and the repayment of 
trade credits by foreigners. This overall surplus 
resulted in a marked increase in the net gold and 
other foreign reserves and a further appreciation of 
the rand agaInst most of the major world currenCies . 
The increase in the gold and other foreign reserves 
was reversed, however, during October and November 
when a decline was recorded in the foreign reserves of 
the Reserve Bank. 

The increase In the net gold and other foreign 
reserves of the monetary banking sector, together 
with a sharp rise in bank credit to the prlvate sector, 
caused a high rate of increase in the money and 
near·money supply during the third quarter. Off­
setting causes of change. however, were an increase in 
long·term deposits of the private sector with mone­
tary banking institutions and a decline in net bank 
credit to the government sector, which, hcwever, still 
showed an increase for the first six months of the 
current fiscal year. 

In contrast with the sharp rise In the liquidity of 
the private non·banking sector. bank liquidity. as 
reflected in holdings of excess liquid assets, declined 
to a relatively low level at the end of August because 
of B substantial flow of tax funds to the government. 
During September bank liquidity improved sligmly, 
but the banks' holdings of excess liquid assets were 
affected by the upwB(d adjustment in the supple­
mentary cash reserve and total liquid asset require· 
ments which came into effect from approximately 21 
september. 

Conditions in the money market tightened 
consIderablY over the August month-end as a result of 

• 
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the very large flow of tax funds to the governmenl. 
D\Jring September and early October the market 
eased only slightly. followed by a more pronounced 
easing from the second week of October. Towards 
the end of October and in early November. however. 
tighter conditions were again experienced. Money 
market interest rates increased towards the end of 
August and generally showed only minor changes 
during September and the first half of October, A 
more distinct rise occurred, however, during the 
second half of October and the first half of 
November. Open-market operations by the Reserve 
Bank during the third quarter, October ~nd the 
first hal f of November consisted mostly oj sales of 
special tap Treasury bills maturing at the end of 
February 1981, when tax payments to the govern­
ment WIll reach a major seasonal peak. 

Exchequer receipts continued to rise strongly 
dUring the third quarter of 1980, not only Or] account 
of substantially higher Income tax and mining lease 
payments by gold mining companies, but also because 
of a sharp increase in other income tax receipts as 
well as in the proceeds of the general sal8$ tax and 
customs and excise duties. The rate of increase in 
Exchequer receipts in the first half of the 1980/81 
fiscal year was far above the Budget estimate for the 
fiscal year as a whole, Likewise. the rate of increase 
in Exchequer issues in the first half of the current 
fiscal year was considerably higher than the Budget 
estimate for the full fiscal year. mainly because of an 
unusually large requisitioning of appropriated funds 
by government departments early in the fiscal year. 
As a result of the substantial increase in El{chequer 
receipts. the deficit on the Exchequer Account in the 
first half of the cu rrent fiscal year was comparatively 
small. Borrowing from the domestic non-banking 
sector exceeded this deficit and enabled the Treasury 
to reduce its net indebtedness to both the foreign 
sector and the monetary banking seclor, 

In the capital market. the upward movement of 
long· term fixed·interest security yields. which had 
begun In the second quarter of 1980, continued 
during the thIrd quarter and in October and Novem­
ber. Investors' expectations of a further increase in 
long-term yields inhibited their support for new 
long-term security issues, and a larger part of the new 
funds raised in the market for fiXed-interest securities 
was obtained by means of issues of short-term and 
medium-term securities. Buoyant conditions conti· 
nued to exist in the share market and both turnover 
and prices rose mark.edly during the third quarter. 
During October, however. the comprehensive share 
price index declined marginally. In contrast with 
fixed-interest security yields, share yields continued 
to decline notwithstanding substantially higher 
dividend payments. Activity in the real estate and 
mortgage markets remained at a high level in the third 
quarter. This high level of activity was supported by 
a sharp increase in the flow of funds to building 
societies and a corresponding large increase in mort· 
ga.98 lending by the societies. 

In regard [0 more recent developments. it should 
be noted that since the end of the third quarter 
certain important changes have taken place in the 
economic situation, Although it is still too early to 
assess the significance of these changes they cannot 
be ignored. Thus. for example. the total gold and 
foreign exchange reserves of the Reserve Bank de­
clined during October and November after the very 
sharp rise during the preceding three months. This 
was partly due to a lower level of the gold price. 
Money market conditions tended to tighten and both 
long and short-term interest rates moved up strongly. 
During October bank credit extended to the private 
sector increased at a much slower rate. The rate of 
inflation, however, increased further. 



National accounts-

Sustained high rate of economic growth in 
non-agricultural sectors of the economy 

According to preliminary estimates, the real gross 
domestic product increased at an annual rate of only 
1% per cent from the second to the third quaner of 
1980, compared with annual rates of increase of 6 per 
cent and 7 per cent in the first and second quarters, 
respectively. This relatively low rate of economic 
growth in the third quarter was attributable to a 
sharp decline in the real product of agricu lture which 
had increased markedly in the preceding quarter. 
Excluding the agricultural sector, the high rate of 
increase in the reat gross domestic product of the rest 
of the economy accelerated even further in the third 
quarter. In the first three quarters of 1980 the total 
real gross domestic product was about 8Y, per cent 
higher than in the corresponding period of 1979, 
indicating that a high rate of economic growth may 
be expected for the calendar year 1980. 

The further increase in real economic activity was 
evident in all sectors of the economy wi th the excep­
tion of agriculture and gold mining. The volume of 
gold production continued to decline because of the 
mining of tower-grade are in response to the sharp 
rise in the price of gold. Reflecting a somewhat 
weaker foreign demand for metals and minerals, the 
real product of the non-gold mining sector increased 
only slightly in the third quaner. The real product of 
manufacturing, which had increased only slightly in 
the second quarter, rose at a relatively high rate in the 
third quarter. The rate of increase in real manufac­
turing output nevertheless tended to slow down 
compared with the rate which had been reached 
during the second half of 1979 and the first quarter 
of 1980, probably because of a high level of produc­
tion capacity utilisation. High rates of increase in 
the real value added by the construction sector and 
the wholesale, retail and motor trade were recorded 
in the third quarter as a result of buoyant conditions 
in the building industry and the market for consumer 
goods. Real activity in the services sectors, especially 
in the financial sector and in transpon, storage and 
communication, rose sharply in the third quarter as a 
result of a sustained increase in domestic demand. 

Reflecting mainly the sharp increase in the price 
of gold, the terms of trade improved again in the 
third quarter of 1980. Consequently, the real gross 
national product increased at a notably higher rate 
than the gross domestic product. In the first nine 
months of 1980 the real gross national product was 
no less than 10 per cent higher than in the corres­
ponding period of 1979_ 

At current prices, the gross domestic product at 
factor cost increased at a lower rate in the third 
quarter than in the preceding quarter, mainly' because 

-Quanerly Changes are based on seasonally adjusted daTa. 
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the total remuneration of employees showed only a 
small increase in the third quarter. A substantial rise 
in the remuneration of employees occurred in the 
second Quarter, when upward adjustments in salary 
and wage scales were made and a new system of 
bonus payments to public sector employees was 
introduced. In the first three quarters of 1980 the 
total remuneration of employees was about 18 per 
cent higher than tn the corresponding period of 1979. 
Except for a decline in the gross operating surplus 01 
agriculture, higher operating surpluses were recorded 
by most other sectors of the economy in the third 
quarter. In the first three quarters of 1980 the total 
gross operating surplus was no less than 44 per 
cent higher than in the corresponding period of 1979. 

Gross domestic expenditure at constant 
1975 prices 
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Further increase in real gross domestic expenditure 

Real gross domestic expenditure continued to rise 1n 
the thtrd quarter of 1980. but at a lower rate than in 
the preceding quarter. This slowdown was caused by 
a decline in real gross domestic fixed investment, 
which had grown at an excep tionally high rate in the 
second quarter, and the fact that the net addition to 
real inventories did not exceed the figure for the 
second quarter. Real private consumption expendi­
ture rose at a higher rate, and real government con­
sumption expenditure showed an appreciable increase 
in the third quarter. 

tn the first three quarters of 1980 real gross 
domestic expenditure was no less than 12 per ctlnt 
higher than in the corresponding period of 1979, and 
was largely responsible for the growth in the real 
gross domestic product during this period. Exports at 
constant prices increased slightly in the fi rst three 
quarters of 1980 in comparison with the corres­
ponding period of 1979 and made only a marginal 
contribution to the growth in the real gross domestic 
product. 

Strong rise in real private consumption expenditure 

The further strong rise in real private consumption 
expenditure in the third quarter was reflected most 
prominently in expenditure on durable consumer 
goods. Sales of new motor cars, for example, conti­
nued to soar and the number of cars sold during the 

Private consumption expenditure at constant 1975 prices 
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first nine months of 1980 exceeded the figure for the 
corresponding period of 1979 by as much as 3D per 
cent. Real outlays on furniture and household 
appliances also showed a marked further increase in 
the third quarter. Real expenditure on semi-dLrable 
consumer goods, in particular on clothing and foot­
wear, likewise increased sharply in this period . Real 
consumer outlays on non·durable goods, or the 
other hand, rose at a lower rate than in the second 
quarter, probably as a result of the very sharp rise in 
food prices. In the first three quarters of 1980 real 
private consumption expenditure was about 7Y2per 
cent higher than in the corresponding period of 1979. 

Sharp increase in real government consumption 
expenditure 

A marked increase in real government consumption 
expenditure occurred in the third quarter, bringing 
the rise in the first three quarters of 1980, in com· 
parison with the corresponding period of 1979, to 
about 6% per cent_ Real salaries and wages increased 
by about 4 per cent in these three quarters, but real 
outlays on goods and other services rose sharply by 8 
per cent. The increase in real government consump­
tion expenditure in the first three quarters of 1980 
was par1ly offset by a decline in the real capital 
outlays by public authorities, as a result of which 
aggregate real publ ic authority expenditure increased 
by only about 3 per cent in this period. 

Decl ine in rea l gross domestic fi xed investment 

The exceptionally high rate of increase in real gross 
domestic fixed investment in the sec.ond quarter of 
1980 was followed by a decl ine in the thi rd quarter as 
a result of a sharp decrease in the real fixed capital 
outlays of public corporations. Real private fixed 
investment act ivity, however, remained on a strong 
upward trend. In the first three quarters of 1980 
total real gross domestic fixed investment was 9 per 
cent higher than in the corresponding period of 1979. 

Rea! private fixed investment recorded a further 
substantial increase In the third quarter. Particularly 
sharp rises occurred In agriculture, mining and manu· 
factu ring. Fixed capital outlays in the agricul tural 
sector were stimulated by the higher incomes that 
had been derived from the excellent summer crops of 
the past season, The further marked increase in 
fixed investment in the mining sector reflected the 
continuation of the fixed capital expansion pro· 
grammes that had been induced by the substantially 
higher level of the gold price and the sustained 
demand for other metals and minerals. In manu­
facturing, fixed Investment increased in response to 
the strong rise in domestic demand and the decline in 
unused production capacity. The util isa tion of 
production capacity In manufacturing increased from 
85 per cent in February 1979 to 89 per cent in 
August 1980. In the first three quarters of 1980 real 
private fixed investment increased by about 23 per 

Gross domestic fixed investment at 
cons tant 1975 prices 
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cent in comparison with the corresponding period of 
1979. 

Real fixed capital outlays by publ ic corporations, 
which often show large quarterly fluctuations, 
declined appreciably in the thi rd quarter after a 
substantial increase had been recorded in the second 
quarter. The decrease in the third quarter was mainly 
the result of the completion of Sasol's second oil­
from-coal plant. The pUblic corporations' real fixed 
investment in the first three quarters of 1980 was 
about 3 per cent lower than in the corresponding 
period of 1979. 

The pUblic authorities' real fixed capital outlays 
rose moderately in the third quar ter. An increase in 
these outlays by the South African Railways Admi­
nistrat ion was partly offset by a decline in those by 
general government. The real fixed investment of 
public authorities In the first three quarters of 1980 
was about 4 per cent lower than in the first three 
Quarters of 1979. 

Further build -up of real inventories 

The large increase in real inventories in the second 
Quarter of 1980 was followed by a build-up of about 
the same order in the third Quarter. Further increases 
occurred in wholesale, retail, diamond and strategic 
inventories and agricultural stocKs·in·trade. Partly 
offseujng declines were (ecorded, however, in indus· 
trial inventories and stocks of the motor trade. The 
build-up of real non-agricultural inventories in each of 
the past four quarter exceeded the sharp rise in the 
real gross domestic product of the non-agricultural 
sectors of tile economy in this period, As a resUlt , the 
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ratio of these inven tories to the real non-agricultural 
gross domestic product rose consistently from a low 
level of 30,3 per cent In the fourth quarter of 1979 to 
31,8 per cent in the third quarter of 1980_ 

Moderate increase in gross domestic saving 

After a temporary decline in the second quaner, gross 
domestic saving increased again in the third quarter. 
Domestic saving in the first three quarters of 1980 
exceeded that in the corresponding period in 1979 by 
42 per cent. Personal saving declined further in the 
third quarter as a result of the sharp rise in private 
consumption expenditure, which actually exceeded 
the amount of the increase in personal disposable 
income. Personal disposable income did not show a 
large rise in the third quarter because the tax conces­
sions granted to individuals in the 1980 Budget and 
which came into effect in the third quarter, were 
partly neutralised by a comparatively low rate of 
increase in salaries and wages and a decline in agricul­
tural income. The increase in corporate saving in the 
third Quarter was the result of a larger increase in 
current income than in current disbursements in the 
form of income tax and dividend payments. A sharp 
rise was recorded in the saving of general government. 
reflecting a substantial increase in receipts of gold 
mining and other company taxes, general sales 
tax, and customs and excise duties. Provision for 
depreciation showed a moderate increase in the third 
Quarter. 

In the third quarter of 1980 gross domestic savina 
exceeded gross domestic investment by a larger 
amount than in the second Quarter. This difference 
was reflected in a substantially larger surplus on the 
current account of the balance of payments. 

Employment· and prices 

Increase in employment and labour productivity 

Non-agricultural employment con tinued to rise in the 
second quarter of 1980. but not at the high rate 
which had been recorded during the preceding six 
months. One of the reasons for the lower rate of 
increase in employment was the growing· scarcitY of 
skilled workers. Increasing shortages of skilled 
labour were, in fact, experienced in various sectors of 
the economy, whi le at the same time unemployment 
among unskilled workers declined only moderately 
and generally remained at a high level. 

Non·agricultural employment (seasonal ly adjust­
ed), which had risen at annual rates of 5,4 per cent 
and 4,2 per cent in the fourth quarter of 1979 and 
the first quarter of 1980, respectively, increased at an 
annual rate of 1,1 per cent in the second Quarter. In 
the first half of 1980 non-agricu ltural employment 
was 3,0 per cent higher than in the fi rst hal f of 
1979, compared with an increase of 2,0 per cent in 
the calendar year 1979. Lower rates of increase in 
employment in the second quarter were recorded in 
both the private and the public sector. Marginal 
declines actually occurred in employment by the 
central government, local authorit ies, the gold mining 
sector and the banking sector. 

·Stalistics relating to employment and the remuneration of 
labour are available only up to the end of June 1980. 
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The increase in employment was reflected in a 
sharp decline in the seasonally adjusted number of 
registered unemployed Whites, Coloureds and Asians 
from 26930 in December 1979 to 22375 in June 
and 18939 in October 19aO. The ratio of unem­
ployed Black.s to the economical ly active Black popu­
lation decreased from 9,2 per cent in August 1979 to 
B,6 per cent in August 19BO. 

Labour productivi1'4, as measured by the real 
gross domestic product per work.er in the non-agricul ­
tural sectors of the economy, increased by 4,5 per 
cent in the first half of 1980 in comparison with the 
corresponding period of 1979. In the calendar year 
1979 labour productivity rose by 2,0 per cent. The 
increase in productivity is substantiated by a rise 
in production per man hour in manufacturing, which 
was 4,5 per cent higher in the first eight months of 
1980 than in the corresponding period of 1979. 
Increased productivity in manufacturing assisted in 
keeping down the rate of increase in unit labour cost 
in this sector in the first eight months of 1980 to the 
1979 level of 10 per cent, despite a sharp rise in 
the average salaries and wages per worker. 

Significant increase in remuneration of labour 

The average remuneration per worker in the non­
agricultural sectors of the economy rose significantly 
in the first two quarters of 19aO, especially in the 
second quarter when salary and wage scales in the 
public sector were adjusted upwards and higher 
bonuses for government employees were introduced. 
In the second quarter of 1980 the average remunera­
tion per worker was 19A 'per cent higher than in the 
second quarter of 1979. Adjusted for price rises. this 
increase amounted to 4,7 per cent, compared with a 
decline of 0,5 per cent in the preceding twelve 
months. The average real remuneration per White 
worker was 4,3 per cent higher in the second quarter 
of 1980 than in the second quarter of 1979 as against 
a decline of 0,5 per cent in the twelve months to 
March 19BO. The real remuneration per non-White 
worker, Which had declined by 0,3 per cen t in the 
twelve months to March 1980, was 6, 1 per cent 
higher in the second quarter of 1980 than in the 
corresponding period of 1979. 

Further acceleration in price increases 

The rate of increase in consumer prices accelerated 
further In the third quarter, mainly because of a sharp 
rise in food prices. At a seasonally adjusted annual 
rate, consumer prices rose successively by B,6 per 
cent, 13,3 per cent and 16,3 per cent in the first three 
quarters of 19BO. SeasonallY adjusted food prices, 
which had risen at an annual rate of 20,B per cent 
in the second quarter, increased at an annual rate of 
as much as 29,0 per cent in the thi rd quarter. High 
annual rates of increase occurred in the prices of meat 
(53,5 per cent), vegetables (35,0 per cent), fruit (18.4 
per cent). milk and milk products (25,9 per cent), 
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and sugar (41,3 per cent). In addition to the excep­
tionally strong r ise in food prices in the third quarter, 
large seasonally adjusted annual rates of increase were 
recorded in the prices of motor vehicles (14,7 per 
cent), furniture (14.8 per cent), and housing services 
(1 B,5 per cent). A further sharp increase in consumer 
prices was recorded in October. In the first ten 
months of 19aO these prices were on average 13.4 per 
cent higher than In the corresponding period of 1979, 

The seasonally adjusted production price index 
(formerly the wholesale price index) increased 
successively at annual rates of 12.B per cent, 12,7 per 
cent and 18,9 per cent in the first three quarters of 
1980. As in the preceding quarter, the rate of in­
crease in the prices of domestically produced goods 
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accelerated markedly in the third quarter. Higher 
rates of increase were recorded in electricitY tariffs 
and in the producer prices of agricu ltural products, 
machinery, metals, and processed food. The rate of 
increase in the prices of imported goods, which had 
slowed down in the second quarter mainly because of 
the aboli tion of the surcharge on impor ts, accelerated 
only sl igh tl y in the third quarter. In the fi rst nine 
months of 1980 production prices were on average 
16,1 per cent higher th an in the first nine months of 
the preceding year. 

Balance of paymentl current account 
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Balance of payments 

Increased surplus on curren t account 

The surplus on the current account of the balance of 
payments, which had declined from R 1 993 million 
In the first quarter of 1980 to R160 mill ion in the 
second quarter, increased to R659 million in the third 
quarter. In the first nine months of 1980 the current 
account surplus amounted to R2 812 million. At a 
seasona!!y adjusted annual rate, the current account 
surplus fe!! from R7 210 million in the first quarter 
to RnO million in the second quar ter before rising to 
about R2400 million, or 3,8 per cent of the gross 
domestic product, in the third quarter. The markedly 
higher CLlrrent account su rp lus in the third quarter 
resu l ted from a substantial increase in the net gold 
ou tput. which reflected mainly the sharp rise in the 
price of gold during this period. The effect of the 
increase in the net gold ou tput was partly neutralised, 
however, by increases in merchandise imports and net 
service and transfer payments to the rest of the world 
as well as by a decline in merchandise exports. 

The value of the ne t gold output, at a seasonally 
adjusted annual rate, increased from A7 780 million 
in the second quarter to a record amoun t of Rll 540 
million in the third Quarter. This increase was largely 
due to a sharp rise in the price of gold, but also to an 
appreciable increase in the volume of the net gold 
output. On the London market the average fixing 
price of gold rose from US $543,63 per fine ounce in 
the second quarter to US $649.25 per fine ounce in 
the third quaner. Wide fluctuations in the price of 
gold occurred during the third Quarter. After having 
reached an upper turning point of US $688,75 on 8 
July, the price per tine ounce fluctuated downwards 
to US $605,00 on 12 August before rising again to 
US $720,50 on 23 September. Subsequently, the 
price declined appreciably and in October averaged 
$661.7 1 per f ine ounce. Mainly as a result of the 
lower gold price, the value of the net gold output, at 
a seasonally adjusted annual ra te, declined from 
Rll 327 million in September to RlO 056 million 
in October. 

As during the preceding quarter, the value of 
merchandise exports decreased during the third 
quarter of 1980, probably as a result of the lower 
rates of growth in trad ing-partner countries and the 
substantial increase in domestic demand. A l a 
seasonally adjusted annual rate, exports declined 
from RlO 130 million in the first quarter of 1980 to 
R9670 million in the second quarter and A8830 
million in the third quarter. The decline in the third 
quarter reftected a lower volume of exports as well as 
a decrease in export prices. Declines occurred mainly 
in the value of exports of diamonds, uranium, ferro· 
chrome and metallic ores, but sharp increases were 
recorded in exports of textiles and paper and paper 
products. During October, however, an increase was 
recorded in the value of merchandise exports. 



In addition to absorbing a larger pari of domestic 
production, domestic demand was to an increasing 
extent satisfied by means of increased imports. At a 
seasonally adjusted annual rate, merchandise imporls 
rose from Rll 830 million in the first quarter of 
1980 to R14 210 mitlion in the second quarter and 
subsequently to R14 930 million in the third quarter 
and R16386 million in October. In the first ten 
months of 1980 imports were almost 50 per cent 
higher than in the corresponding period of 1979. A 
higher volume of imports and a further rise in import 
prices were responsible for the increase in the value of 
Imports in the third quarter and October 1980. 
Increases were evident in most categories of imports, 
but particularly sharp rises were recorded in imports 
of transport equipment and machinery and electrical 
equipment. The value of imports of mineral products 
!including petroleum products). which had reached 
an exceptionally high level in the second quarter, 
however, declined in the subsequent four·month 
period. 

Net service and transfer payments to the rest of 
the world, at a seasonally adjusted annual rate, 
increased from A2470 million in the second quarter 
of 1980 to A3040 million in the third quarter This 
substantial rise was caused mainly by higher dividend 
payments by South African companies to foreign 
shareholders. 

Net inflow of capital 

A net inflow of A461 million was recorded on the 
capital account of the balance of payments in the 
third quarter, compared with net capital outflows of 
R547 million and A1 681 million in the second and 
first quarters of 1980, respectively . The net inflow 
consisted predominantly of short-term capital and 
apparently represented to a large ex tent the repay­
ment of part of the exceptionally large amount of 
trade credits obtained by foreigners in the domestic 
money market during the first Quarter and the early 
part of April this year. The domestic financing of 
foreign trade was encouraged at the time by the low 
tevels of interest rates in South Africa in comparison 
with those in some trad ing-partner countries, in 
particular the United Kingdom and the United States . 
Subsequently, however, interest rate differentials 
narrowed and the discount on US dollars in forward 
exchange transactions was raised by the Reserve Bank 
in order not to encourage an unduly large further 
financing of foreign trade in South Africa The 
net inflow of short-term capital in the third quarter 
probably' also represented an increase in foreign trade 
credits, which accompanied the sharp rise in imports_ 

Liabilities related to reserves were reduced further 
in the third quarter. These liabilities, which had been 
incurred previously to supplement the country's 
foreign exchange holdings, were reduced to working 
balances requ ired for normal foreign exchange 
transactions by the further repayments in the third 
quarter 

Net capital movements 
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Net capital movements 
R millions 

Long-term capital 
Central government and banking 
sector .. 
Public corporations and local 
authorities 
Private sectOI 

Total .....• ... . ... ..... 
Short-term capital 
Liablhtles related 10 reserves 
Other short· term capita l. 
Including unrecorded 
transactions' 

Total ......... 
Total capital movements 

1980 

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

- 112 - 39 - 145 

- 180 31 147 
- 33 1 - 154 73 

- 623 - 162 75 

55 - 95 - 22 

- 1 11 3 - 290 408 

- 1058 - 385 386 

- 1681 - 547 461 

Goad lind oth .. foreign , ... rvu 

"-- valued t marke elated ices 

... 

1. I.e. errors and omissions on the current as well as the 2eOO 
capital account of the balance of payments. 

The improvement in the capital account of the 
balance of payments during the third Quarter was also 
partly attributable to a moderate net inflow of 
long-term capital. Public corporati ons borrowed 
considerable amounts abroad on long-term and a 
net inflow of long-term capital to the private sector 
was recorded during this period. The central govern· 
ment, however. continued to make repayments on 
long· term foreign loans, 

Substant ial increase in gold and 
other foreign reserves 

The surplus on- the current account and the net 
inflow of capital not related to reserves resulted in an 
increase of Rl 142 million in the net gold and other 
foreign reserves during the third quarter of 1980. If 
the change in liabilities related to reserves and valua­
tion adjustments are taken into account, the gross 
gold and other foreign reserves increased by R981 
million during the third quarter to a level of R6 807 
million at the end of September. Dur ing October the 
gross gold and other foreign reserves o f the Reserve 
Bank declined by A551 million. 

A large part of the increase in the total gross 
reserves during the third quarter was accounted for 
by the revaluation of the gold reserves at a higher 
price_ In addition, the volume of the gold reserves 
increased from 11,34 million fine ounces at the end 
of June to 12,03 million fine ounces at the end of 
September. During October the volume of the 
Aeserve Bank's gold reserves increased by a further 
138093 fine ounces. Holdings of foreign exchange 
also increased during the third Quarter, namely from 
AB98 million at the end of June to Al 162 mi!lion at 
the end of September. During October, however, the 
foreign exchange holdings of the Reserve Bank 
declined by A137 million. 
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Further appreciation of the rand 

The rand continued to appreciate against most of the 
main currencies during the third quarter and October, 
At the end of September the effective exchange rate 
of the rand was 2,2 per cent higher than at the end of 
June and during October it rose by a further 1,0 per 
cent. During the fou r-month period from the end of 
June to the end of October the rand appreciated by 
2,8 per cent against the US dollar, 11 ,2 per cent 
against the German mark, 10,0 per cent against the 
French franc and 8,6 per cent against the Swiss franc, 
but depreciated by 1,0 per cent against the Bri tish 
pound and 1,2 per cent against the Japanese yen, A 
particularly sharp apprec iation of the rand against 
West European currencies occurred during October. 
From the end of January 1979, when the new ex­
change rate system was introduced, up to the end of 
October 1980, the rand appreciated by 16,0 per cent 
against the US dottar and the effective exchange rate 
of the rand increased by 12,7 per cent. 



Movements in the ex.change rate of tile financial 
rand during the third quarter and October corres­
ponded fairly closely with changes in the price of 
gold, and more specifically with changes in investors' 
interest in acquiring gold mining shares on the Johan­
nesburg Stock Exchange, A t first, the financial rand 
depreciated sharply up to 12 Augusl and thereafter 
it fluctuated around the lower level during the reSl 
of August and the early part of Seprember before 
appreciating sharply, with only minor interruptions, 
up to the end of October, At the end of October the 
exchange rate of the financial rand was 11,4 per cent 
higher than at the end of June 1980, while the 
fInancial rand discount narrowed from 31,6 per 
cent to 25,8 per cent during this four-month period. 

Causes of changes in money and near-money 
A millions 

Monetary and banking situation 

Very high rates of increase in money and near·money 

Exceptionally high rates of increase were recorded in 
the money and near-money supply as well as in the 
narrowly defined money supply during the third 
quarter of 1980, Seasonally adjusted, these aggre­
gates rose at annual rates of 49 per cent and 50 per 
cent, respectively, compared wi th more moderate 
annual rates of increase of 18 per cent and 16 per 
cent, respectively, during the second quarter. During 
the first nine months of 1980 the annual rate of 
increase in the seasonally adjusted broadly and 
narrowly defined money supply amounted to 26 per 
cent and 34 per cent, respectively, as against 13 per 
cent and 21 per cent, respectively, during the calen· 
dar year 1979. The banks' short-dated and medium­
dated repurchase agreements wi th the private sector 
actually declined during the th ird quarter, and if 
these agreements are included, the broadly and 
narrowly defined money supply rose at seasonall y 
adjusted annual rates of 39 per cen t and 40 per cent, 
respectively, during this peri od. 

Causes of changes in money and near-money 

The exceptionally large increase of Rl 405 million in 
lhe seasonally adjusted money and near·money 
supply during the thi rd Quarter was caused by a sharp 
increase in the net gold and other foreign reserves of 
the monetary banking sector and in bank credit to 
the private sector , These expansionary factors were 
partly neutral ised by a sharp decline In the monetary 
banking sector's net claims on the government sector 
and a renewed rise in long-term deposits of the 
private sector with monetary banking institutions. 

The seasonally adjusted net gold and other 
foreign reserves, which had declined moderately 
during the first half of 1980, rose · very strongly 

Not seasonally adjusted Seasonally adjusted 

Net 90ld and other foreign reserves! . _. , .... , .. 
Claims on government sector : 
Glossclaims ,.".,", .. ,',." .. , .. " .. ,., ., .... ,. 

1st qu, 

130 

- 490 

1980 

2nd qtr, 

- 300 

266 

1980 

3rd qtr, 1 sl qtr, 2nd qtr, 3rd qtr. 

1 105 -67 -259 1 138 

353 
Government deposits (increase - , decrease -t-I , .. , .. --:-:'=:-----::-::'::=-----'':':'0----==---=:-----::':-': 
Net claims "., . ... " ... ,., .. ".,. , .. , ,. ,. . . -902 690 - 614 

- 733 833 -1 t59 

-1223 1099 -806 
Claims on private sector .. _, .. , .... , .. .... .. . 838 181 979 
Long-term deposits (increase - , decrease+) ... , - 334 317 - 266 

709 342 1072 
- 333 168 - 199 

Net other assetsl 
•. , •••... , . .. ...•....• • •.• ' __ --"= __ ---":..:... __ = "'--__ -'-'c'-__ -'-'-'---__ '-'-' 

Total causes of changes ,., .. , .. ,., ... , ..... 407 532 1 405 
680 -421 205 
- 37 888 1377 

1. Figures were revised in order to establish closer correspondence with procedures applied In the calculation of net foreign 
reserve figures in the balance of payments. 
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during the third quarter. This large increase occurred 
almost entirely in the gross gold and other foreign 
reserves of the monetary banking sector and reflected 
the surplus on the current account of the balance of 
payments as weI! as the net inflow of capital during 
the third quarter. 

Causee of changes In money and near-money 
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The seasonally adjusted net claims of the mone­
tary banking sector on the government sector de· 
clined appreciably during the third quarter, atter an 
increase of roughly the same order had been recorded 
during the preceding quarter. Government deposits, 
unadjusted for seasonal changes, increased sub­
stantially by AT 159 million during the third quarter 
because of a very large flow of tax funds to the 
government at the end of August. Th is increase was 
partly offset by a rise of R353 million in gross claims 
on the government sector, reflecting to a large extent 
the monetary banking sector's SUbscription to the 
new issue of government stock in July. 

The seasonally adjusted long-term deposits of the 
private sector with monetary banking institutions, 
which had declined during the second quarter, 
showed wide fluctuations during the third quarter. On 
balance, however, a renewed rise was recorded in 
these deposits during this period. 

Sharp rise in bank credit to the private sector 

The seasonally adjusted claims of the monetary 
banking sector on the private sector rose sharply by 
A979 million, or at an annual rate of 32 per cent, 
during the third quarter of 1980. During the prece· 
ding Quarter bank credit to the private sector in­
creased by a relatively small amount, partly as a result 
of a transfer of hire-purchase and leasing assets from a 
monetary to a non-monetary banking institution. If 
the effect of this transfer is disregarded, however, the 
monetary banking sector's claims on the private 
sector rose at an annual rate of 21 per cent during the 
second quarter. During the first nine months of 1980 
the seasonally adjusted annual rate of increase in 
bank credit to the private sector amounted to 22 per 
cent, compared with 16 per cent during 1979 as a 
whole. 

Repurchase agreements of monetary banking 
institutions with the private sector in assets represent­
ing claims on the private sector, declined during the 
third quarter. When these agreements are included in 
bank credit to the private sector, the result is a higher 
rate of bank credit expansion during the first half of 
1980 but a lower annual rate of increase in the 
monetary bank ing sector's claims on the private 
sector during the third Quarter, namely of 23 per 
cent. 

The sharp rise of Rl 072 million in bank credit to 
the private sector. unadjusted for seasonal changes, 
during the third Quarter was accounted for largely by 
an increase of R953 million in the discounts, loans 
and advances of commercial, merchant and general 
banks. To a significant extent, this increase reflected 
the banks' response to the abolition of the ceilings on 
their discounts, loans and advances to the private 
sector and on their investments in specified private­
sector secUfltles. Abolition of the ceilings was 
announced by the Reserve Bank on 26 August 1980 
and became effective from 1 September. A substan­
tial part of this increase, namely R469 million, was in 



I the form of increased holdings of bills discounted. 
Hire-purchase credit and teasing finance rose by 
R266 million and R102 miliion, respectively, while 
other loans and advances showed only a relatively 
small increase of R119 million. In addition to the 
rise in discounts.. loans and advances of the commer­
cial, merchant and general banks, the cash credit 
advances of the Land Bank. increased by Rl36 
million. Investments in private-sector securities, 
however, declined marginally by R19 million. 

Lower level of excess bank liquid ity 

The excess lIquidity ratio of all banking institutions, 
which had increased sharply from 1,6 per cent at the 
end of February 1980 to 5,3 per cent at the end of 
July. declined to 2,7 per cent at the end of August 
before rising again to 3,6 per cent at the end of 
~ptember. The changes in bank liquidity during 
August and September were caused mostly by fluc· 
tuations in the holdings of excess liquid.assets of the 
-:ommercial banks; the excess liquidity ratio of other 
banking institutions remained at a relatively low level 
during the period from July to September. 

The decl ine in the banks' holdings of excess liquid 
assets during August was caused by a substantial 
<jecrease In their actual liquid asset holdings. This 
resul ted from a sharp drop of R782 million in the 
government sector's contribution to the banks' 
liquidity base, reflecting the substantial flow of tax 
funds to the government at the end of August. The 
improvement in bank liquidity during September was 
the net result of a substantial increase in the banks' 
liquidity base, including a contribution of R609 
million by the foreign sector, and an increase of R250 
million in their required liquid asset holdings. The 
latter was partly due to the adjustments in the 
supplementary cash reserve and total liquid asset 
requirements that were announced by the ReseI'Ve 
Bank on 26 August. Of the increase in required 
liquid asset holdings, which came into effect from 
approximately 21 September, R205 million had to be 
held in the form of cash reserve balances. Required 
cash reserve balances with the Reserve Bank rose by 
A363 million, but those with the National Finance 

I 
Corporation declined by R158 million. From ap· 
proximately 21 October the requi red cash reserve 
balances with the Reserve Bank and the National 
Finance Corporation rose further by R53 million and 
A4 million, respectively . 

I 

Money market conditions and interest rates 
After tight conditions had been experienced over the 
.'\ugust month·end, the money 'market eased only 
slightly during September and early OctObel . In the 
;;econd and third weeks of October a more pro­
"lounced easing of the market occurred, but tighter 
conditions were again experienced towards the end of 
the month and early November. 

Call loans to the discount houses, which had 
declined sharply over the August month·end, showed 

wide fluctuations during September and a'mounted 
on average to about Rl 160 million in thIS month. 
During OctOber these loans rose to higher levels, 
reaching a peak of R1 299 million on 8 October. 
At the end of October these loans fell back to A 1 100 
million, but on 21 November had increased to R 1 281 
million. Accommodation by the Reserve Bank to the 
discount houses amounted to as much as R447 
million on 30 August, but revened to lower levels 
towards the middle of September before increasing to 
R376 million on 30 September. By 8 October, 
however, all bills under discount had been returned to 
the discount houses. Accommodation was provided 
again to the discount houses from 22 October and at 
the end of October it amounted to R280 million, 
but on 7 November all accommodation was repaid . 
Aher having been virtually depleted on 30 August, 
the banks' free balances with the National Finance 
Corporation generally remained at a low level during 
September and early October. In accordance with 
the easing of the market from the second week of 
October, these balances jose to R320 million on 15 
October, but then declined to a very low level at the 
end of the month. From early November these 
balances increased once again and amounted to as 
much as R623 million on 21 November. 

Money market interest rates, which had increased 
towards the end of August, showed only minor 
changes during September and the first half of 
OctOber. During the second'half of October, how­
ever. these rates tended to rise and increased more 
pronouncedly during the first half of November. The 
rate on three-month bankers' acceptances, for ex­
ample, amounted to 4,80 per cent on 9 October, the 
same level as on 29 August, but subsequently in-
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creased to 5,20 per cent on 31 October and 5,90 
per cent on 21 November. The Treasury bill tender 
rate, on the other hand, showed a more distinct 
upward trend during September, October and the 
first hatf of November. rising from 4,52 per cent on 
29 August to 5,50 per cent on 21 November. 

Open-market operations by the Reserve Bank 
during the third quarter, October and the first half of 
November consisted mostly of sales of special tap 
Treasury bills maturing at the end of Februa'y 1981. 
when tax payments to the government are due to 
reach a major seasonal peak: . Sales of such bills 
amounted to R610 million during these four and a 
half months. As a further means of mopping up 
excess liquidity In the money market, the Reserve 
F3ank sold small amounts of other government securi· 
ties and entered into repu rchase agreements which 
will also mature at the end of February 1981. 

State Revenue Fund -Revenue collections 
R millions 

1979 

April- July· 
June Sept. 

Indirect taxes 
Customs duties ..... 103 110 
Surcha~e on imports . 60 61 
EXCise uties .. .. 239 202 
General sales tax . 274 308 

Sub-total ... ....... 676 681 
less: Transfers to the 
Central Revenue Fund' 
and to neighbouring countfl9s2 104 117 

Sub-total " . .. . 572 564 
Income tax payments and other 
collections 

Income tax and lease payments by 
gold mines , • 116 452 
Other income tax payments S26 1005 
Other Income 305 453 

Tota l ...... . ......... 1919 2474 

Government finance 

Marked increase in revenue collections 

Receipts on the Exchequer Account were 39 per cent 
higher in the first half of the 1980/81 fiscal year, i.e. 
the period April to September 1980, than in the 
corresponding period of the preceding fiscal year. 
This exceptionally high rate of increase, which 
compares with a Budget estimate of 11 per cent 
for the fiscal year as a whole. was caused not only by 
substantially higher than anticipated receipts from 
gold mining companies, but also by rates of "increase 
in receipts of customs duties, excise dUlies and the 
general sales tax that were 'Nell above Budget esti · 
mates. Income tax receipts f rom taxpayers other 1han 
gold mining companies also increased at a con­
siderably higher rate than anticipated in the Budget 
for the full fiscal year. but this was partly due to the 
fact that tax deductions under the pay-as-you-earn 
system were adjusted only in July, when the new 
tax -deduction tables (Incorporating the tax conces­
sions provided for in the Budget) came Into effect. 
These higher income tax receipts, however, also 
reftected a general increase in company profits and in 
salaries and wages. 

Income tax and mining lease payments by gold 
mIning companies amounted to Rt 686 million in the 
first half of the 1980/81 fiscal year. or R1 118 
million more than in the corresponding period of the 
preceding fiscal year, representing almost 68 per cent 
of the estimated receipts from gold mining in the 
fiscal year as a whole. Other income tax receipts 

1980/81 
1980 

April- Budget April· July. April· 
Sept. June Sept. Sept. 

213 480 144 178 322 
121 1 
441 1 130 278 289 567 
582 1550 368 415 783 

1357 3162 790 882 1672 

221 641 128 128 256 

1 136 2621 662 756 1 416 

568 2485 367 1 320 1686 
1931 4141 967 1257 2224 

758 1665 383 479 862 

4393 10912 2379 3810 6189 

1. Formerly Ihe Soulh West Afnca Account. 2 In terms of Customs Union agreements. 
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were 15 per cent higher in the first half 01 the current 
fiscal year than in the corresponding period of the 
1979/80 fiscal year, a rate of increase that was 
substantially above the Budget estimate of about 2 
per cent for the full fiscal year. Likewise. receipts of 
the main classes of indirect taxes showed fates of 
increase in the first half of the 1iscal year that were 
markedly higher than those anticipated in the Budget 
for the full fiscal year. This increase in the indirect 
tax yield was related to the sharp upward trend in 
private consumption expenditure and in imports. In 
comparison with the first half of the preceding fiscal 
year, customs duties rose by 51 per cent, excise 
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duties by 29 per cent, and the proceeds of the general 
sales tax by 35 per cent. 

High rate of increase in Exchequer issues 

Issues to government departments from the Exche­
quer Account were 23 per cent higher in the first half 
of the 1980/81 fiscal year than in the corresponding 
period of the preceding fiscal year. Th is rate of 
increase was considerably above the Budget estimate 
of 14 per cent for the full fiscal year and refl ected 
to some ex tent an early requisitioning of appro­
priated funds by government departments. Unless 
additional appropriations are made,. substantially 
10lNer rates of increase in Exchequer issues will have 
to prevail during the second half of the fiscal year 
in order not to exceed the rise anticipated in the 
Budget for the year 1980/8 1 as a whole. 
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Decline in net indebtedness to the monetary 
banking sector 

Mainly because of very large rec~j~ts of incom.e tax 
and lease payments from gold mining comDanles at 
the end of August. the ExcheQuer Account showed a 
record surplus (excluding borrowing and debt repay ­
ment) of R565 million in Ihe third Quarter of 19~~. 
In the fi rst half of Ihe 1980/81 fiscal year the deficit 
on Ihe Exchequer Account, excluding borrO'Ning and 
debt repayment, amounted to only R375 million, 
compared with a deficit of AB44 million in the first 
half of the preceding fiscal year. . 

As shown in the accompanying table, tile privaIC 
non-banking sector's holdings of government securi ­
ties increased by R651 million during the first half of 
the current fiscal yflar_ A portion of these securities 
consisted of special Treasury bills maturing at the end 
of February 1981, when income tax and lease pay­
ments by gold mining companies are due to reach a 
seasonal peale Because of the abolition of the loan 
levy on individuals and companies in the 1980 
Budget, borrowing from the private non-banking 
sector during the first half of the current fiscal year 
did not include loan levies. The Public Debt Commis­
sioners' net investment in government securities 
during the first half of the 1980/8 1 fi~1 year 
amounted to A 120 million. Borrowing 'rom the 
domestic non-banking sector during this period, 
therefore exceeded the deficit on the Exchequer 
Account.' Th is enabled the Treasury to reduce its net 
indebtedness to the foreign sector and the monetary 
banking sector by A15 million and A382 million, 
respectively. The latter figu re consisted mostly of an 
increase in cash balances, resu lting from the sharp rise 
in tax revenue_ During the third quarter of 1980 
alone these cash balances increased by no less than 
Rl 132 million, of which R465 mil l ion represented a 
rise in the balance on the Stabilization Account. 

Exchequer Account financing 
A millions 

Deficit ( - ) or surplus 

Financinc: 
Domestic sources 
Non-banking sector .... _ 

Public Debt Comm1sSloners' 
Private non-bank.ing sector 

Monetary banking sector 
Government securities _ 

1980 

Apr.- Jul.-
Jun_ Sept. 

- 940 565 

380 392 
43 78 

337 314 
541 - 922 
205 210 

Cash balancel .. 336 - 1 132 

Foreign sources 20 

Total financing 940 

1 Including the Depanment of Posts and 
T elecommunlcallons. 

2 Increase -. decrease +. 

- 35 

- 565 

Apr_-
Sept_ 

- 375 

771 
120 
651 

- 382 
415 

-797 
- 15 

375 

Capital market 

Increase in fixed-interest security yields 

In the fixed-interest security market the upward 
movement of long-term yields, which had begun in 
the second quarter of 1980, continued during the 
third quarter, The secondary market yield on long­
term government stock increased from 9,54 per 
cent in June to 10.40 per cent in September and 
11,11 per cent in October. The long-term yield on 
semi-gi lt-edged stock of the highest grade rose from 
1001 per cent in June to 10,97 per cent In Septem­
be; and 11,52 per cent in October, while the yield on 
loan securities of compan ies increased from 11,28 per 
cent in June to 11,40 per cent and 11,91 per cent in 
September and October, respectively. 

Investors' expectations of an increase in long-term 
yields inhibited their support for new long-term 
security issues and a larger proportion of new invest­
ment funds than previously was allocated to securities 
with short-term and medium-term maturities. New 
funds raised by the public sector in the fixed-interest 
securi ty market, excluding the net increase in the 
borrowers' holdings of their own securities, amounted 
to R643 million in the third quarter, compared with a 
quarterly average of R235 million in the first half of 
the year. Private-sector companies listed on the stock 
exchange raised new funds to the amount of Rl .07 
mil l ion in the fixed-interest security market dUTIng 
the third quarter, as against a quarterly average of 
A 179 million in the first half of the year. 
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Secondary market transactions in public-sector 
stock increased sharply in the third quarter. The 
value of gilt-edqed and semi-gilt-edged stock traded 
on the stock exchange was 37 per cent higher than in 
the second quarter, but was still 17 per cent tower 
than the exceptionally large figure of R1 340 million 
retarded in the f irst quarter of 1980. 

Continued buoyancy in the share market 

In the share market both turnover and prices in­
creased substantially in the third quarter. The 
number of shares traded on the stock exchange was 
56 per cent higher than in the second quarter, while 

Stock exchange .. 
JOO 

'" 
Num r of shares traded 

,., 

'" 
'00 

the value of shares traded was 71 per cent above the 
level in the second quarter. From June to September 
the comprehensive index of all classes of share 
prices advanced by 28 per cent, bringing the increase 
during the fi rst nine months of 1980 to 52 per cent. 
Gold mining share prices showed the highest rate of 
increase du ring the third quarter, namely 42 per cent. 
The price of other mining shares, financial shares, and 
industrial and commercial shares rose by 36 per cent, 
20 per cent and 16 per cent, respectively, during this 
period. During October the comprehensive share 
price index decl ined marginally by less than one per 
cent. 

As a resU lt of the strong rise in share prices, 
dividend yields declined notably during the third 
Quarter, but the effect of the rising share prices on 
share yields was partly neutralised by higher dividend 
payments. The average dividend yield on all classes 
of shares nevertheless declined from 5,24 per cent in 
June to 4,75 per cent in September and 4.90 per 
cent in October. This decline, lOgether with the 
increase in the yield on long-term government stock, 
caused the yield gap between long· term government 
stock and shares to widen from 4,30 per cent in June 
to as much as 5,65 per cent in September and 6,21 
per cent in October. 

Unit trusts recorded a further small net OutflOW 
of funds, amounting to R7 mIllion, during the third 
quarter. The increase in share prices, however, raised 
the market value of their net assets from R667 
million at the end of June to R747 million at the end 
of September 1980. Reflecting this increase, the 
average selling price of units rose by 21 per cent 
during the third quarter, while the average yield on 
units declined from 4,53 per cent in June to 4,36 per 
cent in September. 

Sharp rise in holdings of longer-term funds with 
deposit-recei ving and other savings insti tutions 

The increase in holdings of longer-term funds with 
deposit-receiving and other savings insti tut ions, which 
had slowed down considerably during the second 
quarter of 1980, regained momentum during the 
third quarter. The seasonally adjusted increase during 
the latter period amounted to R1474 million, 
compared with R712 mil lion in the preceding quarter, 

Change in holdings of longer-term funds with 
finahcial institutions - seasonally adjusted 
R millions 

1980 

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

Banking institutIOns 
BUilding societies . . . . 
Participation mortgage bond 
schemes . • .. ........ . 
Government savings facilities 

Total 

564 
529 

16 
128 

, 231 

140 631 
461 720 

20 
11 1 103 

112 1474 

" 



As in the second quarter, holdings of longer-term 
funds with building societies showed the largest 
increase_ Holdings of such funds with banking 
institutions increased somewhat less, but by a sub­
stantiall y larger amount than in the second quarter. 
The increase in holdings of longer-term funds in 
government savings faci l ities during the thi rd quarter 
was approximately equal to that during the second 
quarter. 

High level of activity in mortgage and 
real estate markets 

The substantial investment of new funds With build­
ing societies during the third quarter and a stronfler 
demand for funds resulted in increased mortgage 
lending by the societies. Net new mortgage loans 
granted by the building societies, seasonatly adjusted, 
rose from Rl 226 million in the second quarter to 
R1 305 million in the th ird quarter, while the corres­
ponding increase in mortgage loans actually paid out 
was from A959 million to A1 144 million. AI the 
end of September the building societies' commit­
ments in respect of mortgage loans granted but not 
yet paid out stood at A 1 775 million, compared with 
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R 1 500 million at the end of June. Because of 
the high level of these commitments and in order to 
minimise capital losses resulting from the impending 
increase in security yields, the societies took the 
precaution of converting some of their security 
holdings into cash. Although total prescribed invest­
ments still increased by A29 million during the third 
quarter, holdings of government stock and semi­
gilt-edged stock were reduced by R85 million and 
R75 million, respectively. Cash and deposit holdings 
showed a corresponding increase. 

In the real estate market the seasonally adjusted 
value of transactions decreased from the exceptional­
ly h igh figure of R 1 530 mi Ilion in the second quarter 
to A 1 413 million in the third quarter, a decline of 8 
per cent. The value of transactions in the third 
quarter was, however, 12 per cent above the level in 
the first quarter of 1980. The decline in turnover in 
the secondary real estate market was accompanied by 
a slowdown in the rate of increase in prospective 
building activity. The seasonally adjusted value of 
bu ilding plans passed, which had increased by 24 per 
cent and 30 per cent in the first and second quarters 
of 1980, respectively, rose by only 3 per cent in the 
th ird Quarter. Loans granted by bu ilding societies for 
the construction of new buildings, likewise increased 
by 11 per cent in the third quarter. compared with an 
average quarterly increase of 30 per cent in the first 
half of the year. 



Notes to tables 

South Africa's foreign liabilities and assets -
Tables 5·74 to 5·77 

Information on South Africa's foreign liabilities and 
assets as at 31 December 1979. together with com­
parable figures from the end of 1973, is published in 
this issue of the Quarterly Bulletin. These figures 
are based on data obtained from a Census of Foreign 
Transactions, Liabilities and Assets for the year 1973, 
which were updated by means of sample surveys for 
subsequen t years. 

Foreign liabi li ties 

The foreign liabilities of South Africa amounted to 
R22880 million at the end of 1979 and. therefore. 
remained at about the level of the preceding year-end 
when they 'N€re equal to A22886 million. This 
vinual unchanged foreign liabilitY pOSition follovved 
on an average increase of 7.4 per cent in the two 
preceding years and the very high average annual rate 
of increase of 23,9 per cent in the period from 1973 
to 1976. During 1979 long-term foreign liabi lities 
increased at a rate of 2,1 per cent, compared with the 
average rate of 8,4 per cent in the preceding two 
years. The increase in long-term liabilities was. 
however, offset by a decline of 7,3 per cent in short­
term foreign liabilities, largely owing to the switching 
from foreign to domestic financing of foreign trade. 
This switching was induced by the high degree of 
domestiC liquidity and accompanying low interest 
rates, and the relatively high interest rates tn foreign 
countries. An increasing surplus on the Cl..rrent 
account of the balance of payments also permitted 
the repayment of short-term loans negotiated pre· 
viously for the purpose of supplementing the coun­
try's foreign exchange holdings. 

The latter factor contributed markedly to a 
decline in the total foreign liabilities of the central 
government and banklng sector from R4096 million 
at the end of 1978 to A3671 mi llion at the end 
of 1979, and was reflected In a further decline in the 
short· term liabilities of this sector. Aher increasing 
substantially from the end of 1973 to R2 079 million 
at the end of 1976, the short·term foreign liabili t ies 
of the central government and banking sector de· 
clined rapidly in the subsequent three years to 
Al 194 million at the end of 1979. The long·term 
foreign liabilities 01 the central government and 
banking sector also declined further during 1979, 
mainly because repayments on loans were facilitated 
by the favourable Exchequer position arising In 

panlcular from the large income tax and mining lease 
receipts 1rom gold mining companies, 

The foreign liabilities of public corporations and 
local authorities, which had increased at an average 
annual rate of 5,7 per cent from the end of 1976 to 
the end of 1978, rose at a rate of 6,0 per cent in 1979 
to R3827 million at the end of the year. Th is 
increase consisted mainly of short-term liabili ties 
related to the financing of impor ts of capital equip' 
ment. Th is type of financing caused the short·term 

foreign liabi lil ies of this sector to rise sharply at an 
average rare of 64,5 per cent per year from the end of 
1976. The long·term foreign liabilities of public 
corporations and local authorities remained approxi· 
mately unchanged during 1979. 

The high level of foreign interest rates. together 
with the ready availability of loanable funds and 
comparatively low interest ra tes In South Africa , 
encouraged the raising of loan capital tn the domestic 
financial market. This resulted in a low rate of 
increase of 1,3 per cent in the foreign liabilities 
of the private sector in 1979, compared with an 
average annual rate of 13.3 per cent In the preceding 
five·year period. The private sector's long-term and 
shon· term foreign loan capital declined sharply In 
1979, namely by A555 million and R315 million, 
respectively. In contrast with these developments, 
the nominal value of ordinary and other share capt tal 
held by foreigners in South African enterprises 
Increased by 8,6 per cent in 1979. compared with an 
average annual rale oTincrease of 5,5 per cent in the 
preceding five years. Similarly, foreign investment 
represented by share premium, reserves and undistri­
buted profit, also rose at a higher rate during 1979. 

The rate of increase in direct foreign investment 
in South Atrica declined from 11,3 per cent In 1978 
to 5.4 per cent in 1979. This decrease was largely 
attributable to the repayment of foreign loans. 
whereas investment in equity capital by foreigners 
increased sharply. A repayment of loans was also 
responsible for a decline of 4,0 per cent in non·direct 
investment by foreigners during 1979. Non-direc t 
investment in equitY capital, however. continued to 
increase at a moderate rate_ 

A classification of South Africa's foreign liabili­
ties according to the main geographical areas indicates 
that the investment of European countries increased 
during 1979, but that the liabilities outstanding to 
other areas actually declined. This decrease was also 
caused by the repayment of loan capital. whereas 
investment in shares of South African enterprises 
continued to increase and rose panicularly sharply 
in the case of North and South American invest· 
ments. k> a result of these changes, the percentage 
share at Europe in the total foreign liabilities of 
South Africa increased from 65.9 per cent at the end 
of 1978 to 67.9 per cent at the end of 1979, and 
corresponding moderate declines occurred in the 
shares of other areas. 

Foreign assets 

South Africa's foreign assets increased by R2490 
million, or 32,0 per cent, during 1979 to R10 267 
million at the end of the year. This substant ial rise 
was mainly due to the practice of valu ing the gOld 
reserves at market-related prices. At the end of 1979 
South Africa's gold reserves amounted to R3680 
million, representing 10,03 million fine ounces valued 
at R366,9 1 per ounce, compared with 9,79 million 
fine ounces valued at R 171 ,58 per ounce and amoun· 
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ling to Rl 679 million at the end of 1978. The 
increase in the gold reserves, therefore, contributed 
about 80 per cent to :he rise in the total foreign 
assets. 

If the gOld reserves are excluded, the other 
foreign assets of South Africa increased by 8,0 per 
cent dUring 1979 to R6 587 million at the end of the 
year, compared with an increase of 20,2 per cent in 
the preceding year and an average annual rote of 15.4 
per cent from the end of 1973 to the end of 1977. 
The long· term foreign assets of the country increased 
by 9,0 per cent during 1979, and the short·term 
foreign assets by 6,0 per cen t. 

The increase in the foreign assets occurred 
fT'ainly In private sector's long·term and short-term 
investment in other countries. In particular, a sharp 
rise was recorded in the private sector's foreign assets 
in the form of share premium, reserves and undistrj· 
buted profits. The foreign assets of the central 
government and banking sector, excluding the gold 
reserves, increased further during 1979. but at a lower 
rate than during the preceding year. The foreign 
assets of public corporations and local authorities 
remained more or less unchanged during 1979. 

Total direct investment by South African 
residents in other countries inc,eased by only 2.7 per 
cent in 1979. compared with an average annual rate 
of increase of 18,7 per cent in the preceding five'year 
period. This lower rate of increase in direct invest­
ment was attributable mainly to a decline in short·term 
assets and a relatively small increase in share pre­
mium, reserves and undistributed profit. On the 
other hand, non·direct investment In foreign coun­
tries (excluding gold reserves) increased at a slightly 
higher rate of 14.7 per cent in 1979. after it had risen 
at an average annual rate of 13,7 per cent from the 
end of 1973 to the end of 1978. 

A geographical classification of South Africa's 
foreign assets indicates that the percentage share of 
inve::tments in Africa increased from 34,3 per cent at 
the end of 1978 to 36,3 per cent at the end of 1979, 
and that in North and South America from 14,5 per 
cem to 15,2 per cent over the same period. The 
increase in South Africa's assets in African countries 
occurred maInly in direct Investment in share pre· 
mium, reserves and undistributed profit. while 
short·term assets in North and South America in 
particular recorded a sharp rise, The increase in the 
percentage shares of these two areas was attained at 
the expense of declines in the shares of Europe and 
Asia. 



Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

Die hoe groeikoerse in die reele bruto binnelandse 
produk. in die eerste en tweede kwartale van·' 980 IS 

gevolg deur 'n aansienlik laer groeikoers in die derde 
kwartaal. Hierdie verlangsaming was toe te skryf aan 
'n skerp daling in die reele produk van die landbou­
sektor. Die reele produk van die nie-landbouseK.tore 
van die ekonomie het in die derde kwartaal egter 
voortgegaan om sterk uit te brei. In die eerste nege 
maande van 1980 het die totale reele bruto binne· 
larrdse produk met BY, persent gestyg in vergelvking 
met die ooreenstemmende tydperk van 1979. wat 
aandui dat 'n hoe ekonomiese groeikoers in 1980 
in sy geheel behaal sal word. 

Die verdere 10ename in die reele ekonomiese 
bedrywigheid in die derde kwartaal was gebaseer op 
'n skerp toename in die totale reiHe binnelandse vraag. 
Die buitelandse vraag na Suid-Afrikaanse goedere en 
dienste het egter vanwee die huidige resessie in die 
meeste handelsvennootlande tekens van weifeling 
getoon. Die sterk. re~ele binnelandse vraag, wat in 
toenemende mate deur groter invoer bevredig moes 
word, is in die derde kwartaal gekenmerk deur 'n 
verdere opmerklike toename in die private verbruiks­
besteding. Die reele owerheidsverbruiksbesteding het 
ook skerp gestyg maar die roole vaste investering 
het gedaal en die opbouing van reele voorrade was van 
dieselfde orde van graotte as in die tweede kwartaal. 

Die werkverskaffing buite die landbou het in die 
tweede kwartaal (die ;ongste tydperk waarvoor 
gegewens beskikbaar is) verder gestyg maar nie teen 
die hoe koers wat in die voorafgaande ses maande 
aangeteken is nie. Die laer koers van toename was 
waarskyn li k te wyte aan 'n groeiende tekort aan 
gesKoolde arbeid. Die werkloosheid onder die meer 
geskoolde klasse arbeid, so~s weerspieel deur die 
allntal geregistreerde werklose Blankes, Kleurlinge en 
Asiers, het aansienlik afgeneem, maar onder die 
ongeskoolde werkers was die afname in werkloosheid 
opmerklik matiger. Die hoer vlak. van werkver­
skaffing is vergesel deur 'n styging in die gemiddelde 
vergoeding per werker, in die besonder gedurende die 
tweede kwartaal van 1980, 

Die inflasiekoers, wat in die eerste en tweede 
kW8rtaie van 1980 toegeneem het, het in die derde 
kwartaal en Oktober opmerklik verder versnel. Die 
verbrui kerspryse het teen 'n hoe koers gestyg, hoof· 
saakl ik vanwee 'n skerp styging in voedselpryse. 
Ole hoer koers van toename in die produksiepryse 
was gretendeels 'n weerspieeling van 'n vinniger 
styging in e!ektrisiteitstariewe en in die binnelandse 
pryse van landbouprodukte, verwerkte voedsel en 
masjinerie en metale, 

'n Aansienlik groter oorskot as in dIe voorat· 
gaande kwartaal is in die derde kwartaal van 1980 op 
die lopende rekening van die betalingsbalans aange­
teken. Hierdie verbetering was geheel en al Ie danke 
aan 'n opmerklike toename in die waarde van die 
netto goudproduksie, hoofsaaklik vanwee die skerp 
styging in die gaudprys gedurende hlerdie tydperk. 
'n Deel van hierdie toename is egter geneutraliseer 
deur veranderings in die belangrikste ander paste op 
die lopende rekening. Die uitvoer het verder a1ge. 
neern terwyl die invcer terselfdertyd skerp verder 
gestyg het en groter netto dienste- en oordragbeT8-
lings aan die res van die wereld gemaak is. Alhoewel 
die goedere-uirveer in Oktober effens herstel het. het 
die invoer 'n skerp verdere styging getoon. 

Benewens die grater oarskot op die lopende 
rekening is 'n netto invloeiing van kapitaal in die 
derde kwartaal aangeteken. Hierdie invloeiing, wat 
hoofsaaklik uit komermynkapitaal beslaan hel, was 
in sekere mate 'n weerspieeling van die buitelandse 
finansiering van die skerp stygende vlak van die 
invoer maar het waarskynlik meer verband gehou met 
die terugbetaling deur buitelanders van 'n gedeelte 
van die builengewoon groat bedrae aan handelskre­
diet wat gedurende die eerste kwartaal en vrceg in 
April vanjaar in die binnelandse geld mark opgeneem 
is. Die aans.ienlike oorskot op die betalingsbatans in 
sy geheel in die derde kwartaal het derhalwe graten· 
deels die uitwerking veneenwaordig van 'n sterk 
opwaartse beweging van die goudprys en die terugbe· 
taling van handelskrediete deur buitelanders. Hierdie 
oorskot het 'n opmerklike styging in die nelto goud· 
en ander buitelandse reserwes en 'n verdere appresia­
sie van die rand teenoor die meeste van die belangrik­
ste geldeenhede van die wEkeld tot gevolg gehad. Die 
toename in die goud- en ander buitelandse reserwes is 
egter in Oktober en November omgekeer toe 'n 
afname in die buitelandse reserwes van die Aeserws­
bank aangeteken is. 

Die styging in die netto gaud· en ander buile­
landse reserwes van die monetere banksektor, 1eS8me 
met 'n skerp styging in bankkrediet aan die private 
sektor, het in die derde kwanaal 'n hoe keers van 
toename in die hoeveelheid geld en kwasi·geld mee· 
gebring. Neutraliserende oorsake van verandertng 
was egter 'n toename in die langtermyndeposito's van 
die private sektar by die manetere bankinstelllngs en 
'n afname in die netta bankkrediet aan die regering­
sektor, wat egter nog vir die eerste ses maande van die 
huidige fiskale jaar 'n tcename getoon het. 

In teenstelling met die skerp stvging in die likwi ­
diteit van die private nie·banksekto( het die bank­
li kwiditeit, soos weerspieel in die besit aan oorsko\· 
likwiede bates, aan die einde van Augustus tot 'n 
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betreklik lae vlak gedaal vanwee 'n aansienlike vloei 
van belastingfondse na die regerjng. Gedurende 
September het die banklikwiditeit effens verbeter, 
maar die banke se OOsit aan oorskot- likwiede bates is 
befnvloed deur die opwaartse aanpassing in die 
aanvullende kontantreserwe· en die totale Ii kwiede 
bateverelstes wat vanaf ongeveer 21 September in 
werking getree heL 

Die toestand op die geldmark het oar die Augus~ 
tus·maandeinde aanslenlik vernou as gevolg van die 
baie groat vloei van belastingfondse na die regering. 
Gedurende September en vroeg in Oktober het die 
mark: slegs eHens verruim, wat deur 'n meer opmerk· 
like verruiming vanaf die tweede week van Oktober 
gevol9 is. Teen die einde van Oktober en vroeg In 
November is daar egter weer 'n strammer toostand 
ondervind. Die geldmarkrentekoerse het teen die 
elnde van Augustus gestyg en oar die atgerneen ge­
durende September en die eerste helfte van Oktober 
slegs geringe veranderings getoon, 'n Meer opmerk:· 
like styging het egter gedurende die tweede helhe van 
Oktober en die eerste helf1e van l>Jovember voorge· 
kom. Ope·marktransaksles deur die Reserwebank het 
gedurende die derde kwartaal, Oktober en die eerste 
helfle van November hoofsaaldik bestaan uit die 
verkope van spesiale skatldswissels·op-aanvraag met 
'n loopWd tot einde Februarie 1981, wanneer balas· 
tjng~talings aan die regering 'n belangrike seisoenale 
hoogtePlJnt sal berelk. 

Die skatkisontvangste het gedurende d'e derde 
kwanaal van 1980 voortgegaan am sterk toe Ie neem, 
nie aileen vanwee dIe aansienlik hoor inkornitebelas· 
ling· en mynhuurbetalings deur die goudmynmaat­
skappye nie, maar oak vanwee 'n skerp toenarne in 
ander inkomstebelastingontvangste asook in die 
opbrengs van die algemene verkoopbelasting en 
doeane· en aksynsreg~e. Die koors van toename in die 
skatkisontvangste in die earsle helhe van die fiskale 
jaar 1980/81 was veel hoor as die Begrotingsram;ng 
vir die fiskale jaar in sy geheel. Insgelyks was die 
koers van toename in die skatkisuiueikings in die 
eerste helfte van die huidige fiskale jaar aansienlik 
hoor as die Begrotingsraming vir die volle fiskale jaar, 
hoofsaaklik as gevolg van 'n buitengewoon groat 
aanvraag van bewilligde fondse deur staatsdeparte· 
mente vroeg in die fiskale jaar. As gevolg van die 
aansienlike toename in die skatkisontvangste was die 
tekon op die Skatkisrekening in die eerste helfte van 
die huidige fiskale jaa'r betrel::!ik klein. Lenings by die 
binnelandse nie·banksektor het hierdie tekort oorskry 
en die Tesourie in staat gestel am sy netto skuld· 
posisie teenoor sowel die buitelandse sektor as die 
monetere banksektor te verminder. 

ap die kapitaalmark is die opwaartse beweging 
van die opbrengskoerse op langtermyn· vaste­
rentedraende effekte wat in die tweede kwartaal van 
1980 begin het. gedurende die derde kwartaal en in 
Oktober en November voor tgeslt. Beleggers sa 
verwagtings aangaande 'n verdere styging van die 
langtermynopbrengskoerse het hulle ondersteuning 
van nuwe uitgiftes van langtermyneffekte gestrem en 

'n groter deel van die nuwe fondse wat in die mark vir 
vas te·rentedraende effek te opgeneern is, IS varlery 
deur middel van uitgiftes van kart· en middeltermyn ­
effekte. Lewendige toestande het op die aandelemark 
voortgeduur en sowsl die omset as pryse het in die 
derde kwartaal opmerldik gestyg. Gedurende Okto­
ber het die omvattende aandeleprysindeks agter 
marginaal gedaaL In teensteliing met die opbrengs· 
koerse op vaste·rentedraende effekle het die op· 
brengskoers op aandele verder gedaal in weerwil van 
aansienlik hoor dividendbetalings. Die bedrywigheid 
in die vaste eiendoms· en verbandmarkte het in die 
derde kwartaal op 'n hoe vlak gebly. Hierdie hoe vlak 
van bedrywigheid is gerugsteun deur 'n skerp toename 
in die vloei van fondse na die bouverenigings en 'n 
ooreenstemmende groot toename in die verband· 
uitleningsbedrywighede van die verenigings. 

Met betrekking tot meer onlangse ontwikkelings 
moet daarop gelet word dat belangrike veranderings 
sedert die einde van die derde kwartaal in die ekono· 
miese loestand plaasgevind het, Alhoewel dit nag Ie 
vroeg is am die belang van hierdie veranderings te 
beoordeel kan dit nie geignoreer word nie. So, 
byvoorbeeld, het die totale goud- en ander buite­
Jandse reserwes van die Reserweoonk gedurende 
Oktober en November gedaal na die sk.erp stvging 
gedurende die voorafgaande drie maande, Oit was 
gedeeltelik te wyte aan 'n laer vial< van die goudprys. 
Die geldmarktoestand het geneig om te vernou en 
sowel lang· as korttermYnrentekoerse het sterk 
opwaarts beweeg. Gedurende Oktober het die 
bankkrediet wat aan die priva te sel<tor verleen Is teen 
'n baie stadiger koors toegeneem. Die inf!asiekoers 
het egter verder toegeneem. 



Nasionale rekeninge lt 

Volgehoue hoe koers van ekonomiese groei in die 
nie-Iandbousektore van die ekonomie 

Vol gens voorlopige ramings het die reele bruto 
binnelandse produk van die tweede tot die derde 
kwartaal van 1980 teen 'n jaarkoers van slegs l}s 
persent toegeneem, vergeleke met jaarkoorse van 
tooname . van 6 persent en 7 persent in die eerste 
en tweede kwartate, onderskeidelik. Hierdie betreklik 
lae koors van ekonomiese grooi in die derde kwartaal 
was toe Ie skryf aan 'n skerp afname in die reele 
produk van die landbou, wat in die voorafgaande 
kwartaal opmerklik toegeneem het. Indien die 
landbousektor ui tgesluit word, het die hoe koers 
van toename in die reele bruto binnelandse produk 
van die res van die ekonomie in die derde kwartaal 
selfs nag verder versnel. In die eerste drie kwartale 
van 1980 was die totale reele bruto binnelandse 
produk ongeveer 8% persen t hoer as in die ooreen· 
stemmende tydperk van 1979, wat daarop dui dat 
'n hoe koers van ekonomiese groei vir die kalenderjaar 
1980 verwag kan word. 

Die verdere toename in die reele ekonomiese 
bedrywigheid was opmerklik in al die sektore van die 
ekonomie, mel uilsondering van die landbOlJ en 
goudmynbou. Die volume van die goudproduksie het 
aanhou daal as gevol9 van die ontginning van laer­
graadse erts as reaksie op die skerp styging in die prys 
van goud. As 'n weerspieeling van 'n effens swakker 
buitelandse vraag na melale en minerale, het die reele 
produk van die nie-goudmynbousektor in die derde 
kwartaal slegs effens gestyg. Die reele produk van die 
fabrfekswese, wat in die tweede kW3rtaai slegs eHens 
toegeneem het, hel in die derde kwartaal teen 'n 
betreklik hoe koors gestvg. Die koers van tooname in 
die reiHe fabrieksproduksie het nietemin geneig am 
te verlangsaam vergeleke met die koors wat gedurende 
die tweede helfte van 1979 en die eerste kwartaal van 
1980 behaal is, waarskynlik as gevolg van 'n hoe vlak 
van benutting van produksiekapasiteil. Hoe koerse 
van toename in die reele toegevoegde waarde van die 
konstruksiesektor en die groot-, klein- en motorhan­
del is in die derde kwartaal aangeteken as gevolg van 
die !ewendige toes land in die bounywerheid en die 
mark vir verbruikersgoedere, Die reeie bedrywigheid 
In die dienstesektore, veral in die finansiele sektor en 
in vervoer, opberging en kommunikasie, het in die 
derde kwartaal skerp gestyg as gevolg van 'n volge­
houe toename in die binneJandse vraag. 

Hoofsaakli k as 'n weerspieel lng van die skerp 
toename in die prys van gaud, het die ruilvoet in die 
derde kwartaal van 1980 weer verbeter. Gevolglik het 
die reele bruto nasiona le produk teen 'n merkbaar 
hoer koers as die bruto binnelandse produk wege­
neem_ In die eerste nege maande van 1980 was die 

• Kwartaallikse veranderings is op seisoen~ngesuiwerde 

gegewens gebaseer. 
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recle bruto nasionale produk nie minder nie as 10 
persent hOEk as in die ooreenstemmende tydperk van 
1979, 

Teen heersende pryse het die bruto binnelandse 
produk teen faktorkoste in die kwartaal teen 'n laer 
leoers as in die voorafgaande kwartaal toe~eneem, 
hoofsaaklik omdat die totale vergoeding van werkne· 
mers in die derde kwartaal slegs 'n klein styging 
getoon het. 'n Aansienlike toename in die vergoeding 
van werknemers het in die tweede kwartaal pfaasge­
vind toe opwaartse aanpassings in salaris- en loonskale 
aangebrlng is en 'n nuwe stelsel van bonusbetatings 
aan werknemers in die openbare sektor ingestel is. In 
die eerste drie kwartale van 1980 was die totale 
vergoeding van werknemers ongeveer 18 persent hoer 
as iii die ooreenstemmende tydperk van 1979. Afge. 
sien van 'n daling in die bruto bedryfsurplus van die 
landbou, is hoer bedryfsurplusse deur die meeste 
ander sektore van die ekonomie in die derde kwartaal 
aangeteken. In die eerste drie kwartale van 1980 was 
die totale bruto bedryfsurplus nie minder n e as 44 
persent hoer as in die ooreenstemmende tydperk van 
1979, 

Verdere toename in reele bruto binnelandse besteding 

Die reele bruto binnelandse besteding het in die derde 
kwartaal van 1980 voortgegaan om te styg, maar teen 
'n laer koers as in die voorafgaande kwartaal. Hierdie 
vedangsaming is veroorsaak deur 'n daling in die reele 
bruto binnelandse vaste investerlng, wat in die t......-eade 
kwartaal teen 'n buitengewoon hoe koers gegroei het, 
en die feit dat die netto toevoeging tot die fi~ele 

voorrade nie die syfer vir die tweede kwartaal oorskry 
het nie. Die reEile private verbruiksbesteding het teen 
'n hoer koers gestyg en die reele owerheidsverbruiks­
besteding het in die derde kwartaal 'n aanmerkl ike 
toename getoon. 

In die eerste drie kwartale van 1980 was die reiHe 
bruto binnelandse besteding nie minder nie as 12 
persent hoer as in die ooreenstemmende tydperk van 
1979 en was dit grotendeels verantwoordeHk vir die 
groei in die reeHe bruto binnelandse produk gedurende 
hierdie tydperk. Die uitvoer leen konstante pryse net 
in die eerste drie kwartale van 1980 in vergelyking 
met die ooreenstemmende tydperk van 1979 effens 
toegeneem en slegs 'n marginale bydrae tot die groei 
in die reele bruto binnelandse produk gelewer. 

Sterk styging in retHe private verbruiksbesteding 

Die verdere sterk styging In die reele private ver' 
bruiksbesteding In die derde kwanaal is veral in die 
besteding aan duufsame goedere weerspieeil. Die afset 
van nuwe passasiersmolors het byvoorbeeld vinnlg bly 
Styg en die aantal nuwe passasiersmotors wat gedu· 
rende die eerste nege maande van 1980 verkoop is, 
het die syfer vir die ooreenstemmende tydperk van 
1979 met nle minder nie as 30 persent oorskry. Die 
fI~ele besteding aan meubels en huishoudelike toe­
stelle hel in die derde kwartaal ook 'n opmerklike 
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verdere toename g£:ltOon. Insgetyks het die n~ele 
besteding aan semi-duursame goedere, in die besonder 
aan klerasie en skoeisel, in hierdie tydperk skerp 
gestyg. Die reele besteding aan nie·duursame goedere 
het daarenteen teen 'n laer koers as in die lweede 
kwartaal toegeneem, waarskynlik as gevorg van die 
bale skerp styging in voedselpryse. In die eerste dde 
kwartale van 1980 was die reele private verb ru ik,s­
besteding ongeveer 7Y.! persent hoer as in die ooreen· 
stemmende tydperk van 1979. 
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Skerp toename in reele owerheidsverbruiksbesteding 

'n Aanmerklike toename het in die derde kwartaal in 
die reele owerheidsverbru i ksbesteding voorgekom, 
wat die styging in die eerste drie kwaftale van 1980, 
in vergel yk ing met die ooreenstemmende tydperk van 
1979, op ongeveer 6% persent te staan gebring het. 
Die reele salarisse en lone het in hierdie drie kwartale 
met ongeveer 4 persent toegeneem, maar die reele 
besteding aan goedere en ander dienste het skerp 
gestyg met 8 persent. Die toename in die reele 
owerheidsverbruiksbesteding in die eerste drie kwar­
tale van 1980 is gedeeltelik deur 'n afname i1 die 
ree le kapi taalbesteding van die openbare owerhede 
geneutral iseer, as gevolg waarvan die tala Ie best2ding 
van die openbare owerhede in hierdie tydperk met 
slegs ongeveer 3 persen t toegeneem het. 

Da ling in reele bruto binnelandse vaste inves,tering 

Die ultsonderl ik hoe koers van toename in die reele 
bruto binnelandse vaste investering in die tweede 
kWartaal van 1980 is gevolg dell r 'n daling in die 
derde kwartaal as gevolg van 'n skerp a1name in die 
reele vaste kapitaalbesteding deur die open bare 
korporasies, Die reele priva te vaste investeri ngs­
bedrywigheid het egter 'n sterk opwaartse neiging 
gehandhaaf, Die 101ale n~e le bru to vaste investering 
was in die eerste drie kwartale van 1980 19 persent 
hoer as in die ooreenstemmende tydperk van 1979. 

Die reele private vaste investering het in die derde 
kwartaal 'n verdere aansienli ke toename geloon. 
Besonder skerp toenames her in die landbou, mynbou 
en fabriekswese voorgekom, Die vaste kapilaalbeste· 
ding in die landbousek tor is gestimuleer deur die hoer 
inkomes wal ult die uitstekende oeste van somer­
gewasse van die afgelope seisoen voortgespruit het. 
Die verdere opvallende toename in die vaste investe­
ring in die mynbousektor was 'n weerspieeling van die 
voortsetting van die vaste-kapltaaluitbreidings· 
programme wat deur die aansientik hoer vlak van die 
goudprys en die volgehoue vraag na ander metale en 
minerale aangespoor is. In die fabflekswese het die 
vaste investering toegeneem as reai<sie op die sterk. 
styging in die binnelandse vraag en die afname in die 
onbenutte produksiekapasiteit. Die benutling van die 
produksiekapasitelt in die fabriekswese het van 85 
persent in Februarie 1979 tot 89 persent in Augustus 
1980 toegeneem. In die eerste drie kwarta!e van 
1980 het die reele private vaste investering, vergeleke 
met die ooreenstemmende tydperk van 1979, met 
ongeveer 23 persent toegeneem. 

Die reele vaste kapitaalbesteding deur die open­
bare korporasies, wat dikwels groat kwartaall ikse 
skommelings toon, het in die derde kwartaal opmerk· 
lik gedaal nadat 'n aansienlike toename in die tweede 
kwartaal aangeteken is, Die daling in die derde 
kwartaal was hoofsaaklik die gevolg van die voltooi­
jng van Sasol se lWeece olie·uit-steenkoolaanleg. Die 
open bare k.orporasies se reele vaste investering in die 
eerste drie kwanale van 1980 was ongeveer 3 persent 
laer as In die ooreenstemmende tydperk van 1979. 

Sruto binnelandse veste invest8ring 
teen konstant8 1975-pryse 
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Dte openbare o'NCrhede se reele vaste kapitaalbe­
steding het in -die derete kwarlaal mattg gestyg. 'n 
Toename in hlerdie besteding deur die Suid­
Afdkaanse Spoorwegadminislrasie is gedeehelik deur 
'n afname in die van die algemene regering geneutra· 
liseer. Die reele vaste investering van die apenbare 
owerhede was in die eersle drie kwartale van 1 gSa 
angeveer 4 persent laer as in die eerste drie kwartale 
van 1979. 

Verdere opbouing van reele voorrade 

Die groot toename in die reele voorrade in die tweede 
kwartaal van 1980 is in die derde kwartaal gevolg 
deur 'n opbouing van ongeveer dieselfde orde van 
grooue. Verdere loenames het in die groothandels·, 
kleinhandels-, diamant- en strategiese voarrade en 
in die landbou-voorrade-in·die-handel voorgekom. 
Gedeeltelik neutraliserende afnames is egter deur die 
nywerheidsvoorrade en die voorrade van die motor­
handel aangeleken. Die opbouing van reele nie· 
landbouvoorrade in elkeen Van die afgelope vier 
kwartale het die skerp styging in dte reele bruto 
binnelandse produk van die nie-Iandbousektore van 
die ekonomie in hterdie tydperk oorskry. Gevolglik 
hel die verhouding van hierdie voorrade tot die reele 
bruto binnelandse produk van die nie-Iandbousektore 
aanhoudend gestyg van ' ;'1 rae vlak van 30,3 persent in 
die vierde kwartaal van 1979 tot 31,8 persent in die 
derde kwartaar van 1980. 

Matige toename in brute binnelandse besparing 

Na 'n tydeHke daring in die tweede kwartaal, het die 
bruto binnelandse besparing in die derde kwartaal 
weer gestyg. In die eersle drie kwartale van 1980 het 
die bruto binnelandse besparing dill in die ::loreen­
stemmende tYdperk van 1979 met 42 persent oor­
skry. Persoonlike besparing het in die derde kwartaal 
verder gedaal as gevolg van die skerp styging in die 
private verbruiksbesteding, wat die bedrag Yan die 
toename in die persoonlike beskikbare inkame in 
werk.likheid oorskry het. Ole persoonlike beskikbare 
inkoma hel in die derde kwartaal nie 'n groot stygmg 
getoon nie omdat die belastingtoegewmgs wal In die 
Begroting van 1980 san persone toegestaan is en wat 
in die derde kwartaal in wer,king getree het, gedeelte­
lik geneutraliseer is deur 'n betrek lik lae koors van 
toename in die salarisse en lone en 'n afname in 
tandbou-inkome. Die toename in maatskappybe­
sparing in die derde kwartaal was die gevolg van 'n 
groter toename in die lopende inkome as in die 
lopende uitgawes in die vorm van inkomstebelas l ing­
en dividendbetalings. 'n Skerp styging is ook in die 
besparing van die algemene owerheid aangeteken, wat 
'n weerspieeling was van 'n aansienlike toename in die 
ontvangste van goudmynbou- en ander maaukappy­
beJasttngs, algemene verkoopbelast ing en doeane- en 
aksynsregte. Die voorsiening vir waardevermindering 
hel In die derde kwartaal 'n matige styging getoon. 

In die derde kwartaal van 1980 het die bruto 
binnelandse besparing die bruto binnelandse investe­
ring met 'n groter bed rag as in die tweede kwartaal 
oorskry. Hierdie verskll is in 'n aansienlik grater 
oorskot op die topende rekening van die betalings· 
balans weerspieel. 



Werkv8rskaffing· en pryse 

Toename in werkverskatfing en arbeidsproduktiwi teit 

Die -werkverskaffing buite d ie landbou het ir die 
tweede kwartaal van 1980 aangehou styg maar nie 
teen die hoe kaers wat gedurende die voorafga3nde 
ses maande aangeteken is nie. Een van die redes vir 
die laer kaers van taename In die werk:verskaffing was 
die toenemende skaarste aan geskoolde werkers. In 
werktikheid IS toenemende tekone aan geskoolde 
arbeid in verskeie sektore van die ekonomie onder­
vind, terwyl die werkloosheid onder ongeskoolde 
werkers terselfdertyd slegs matig afgeneem het en In 
die algemeen op 'n hoe vlak gebly het. 

Ole werkverskaffing bulte die landbou (seisoens­
invloed uitgeskakel), wat in die vierde kwartaal van 
1979 en die eerste kwartaat van 1980 teen jaarkoerse 
van onderskeidelik 5.4 persent en 4 ,2 persent gestyg 
het, het In die tweede kwartaal teen 'n jaarkoers van 
1,1 persent toegeneem. In d ie eerste heifte van 1980 
was die werkverskaffing buile die landbou 3,0 persent 
hoor as in die eerste hel fte van 1979, vergeleke met 'n 
toename van 2.0 persent in die kalenderjaar 1979. In 
sowel die private as die open bare seklor is laer koerse 
van toename in die werkverskaffing in die tweede 
kwartaal aangeteken. Marginale afnames het in 
werlciikheid in die werkverskaffing deur die sentrale 
regering, plaaslike owerhede, die goudmynbou­
~ktor en die banksektor voorgekom. 

Die toename in die werkverskaHing is weerspieet 
in 'n skerp afname in die seisoensaangesuilN8rde 
aantal geregistreerde werldose Brankes, Kleurlinge en 
Asiers van 26930 in Oesember 1979 to! 22375 in 
Junie en 18939 in Oktober 1980. Die verhouding 
van die werklose Swartes tot die ekonomles­
bedrywige Swart bevolldng het afgeneem van 9,2 
persem in Augustus 1979 tot 8,6 persent in Augustus 
1980. 

Die arbeidsproduktiwi!eit. soas gemeel deur die 
reele bruto binnelandse produk. per werker in die 
nie-Iandbousek.tore van die ekonomie, het in die 
eerste helfte van 1980 met 4,5 persent toegeneem, 
vergeleke met die ooreenstemmende tydperk van 
1979. In die kalenderjaar 1979 het die arbeids­
produktiwiteit me! 2,0 persent gestyg, Die toename 
in produktiwiteit is bevestig deur 'n styging in die 
produksie per man·uur in die fabriekswese, wat in die 
eerste agt maande van 19804.5 persent hoer was as in 
die ooreenstemmende tydperk van 1979. Die groter 
produktiwileit In die fabriekswese het bygedra om die 
koors van toename in die arbeidseenheidkoste in 
hierdie sektor in die eerste agt maande van 1980 ap 
~ieselfde vlak as in 1979, naamlik 10 persent, te hou, 
In weerwil van 'n skarp styging in die gemiddelde 
salarisse en lone per werker. 

"Gegewens mel betrekklng tot INerkvefskaifing en die vef­

QOeding van arbeid Is slags tot die einde van Junia 1980 be­
skikbaar. 
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Aansienllke toename in arbeidsvergoeding 

, .. 

Die gemiddetde vergoeding per werker in die nie 
landbousektore van die ekonomie het in die eerste 
twee kwartale van 1980 aansien1ik gestyg. in die 
besonder in die tweeds kwartaal toe die salarls- en 
loonskale in die open bare sektor opwa~rts aangepas is 
en hoer bonusse vir Slaatsamplenare Ingeste! is. 
In die tweede kwartaal van 1980 was die gemiddelde 
vergoeding per werker 19,4 persent hoer as in die 
lweede kwartaal van 1979. Nci aansuiwering vir 
prysstygings het hierdie loename 4,7 persenl beloop. 
leenoor 'n. daling van 0,5 persent in die vaorafgaande 
twaalf maande. Die gemiddelde reele vergoeding 
per Blanke werker was in die tweede kwartaal van 
1980 4,3 persent hoer as in die tweede kwartaal van 
1979, leenoor 'n afname van 0,5 parsent in die twaslf 
maande tot Maart 1980. Die reiHe vergoeding per 
Nie-blanke werker, wat in die t'Naalf maande tot 
Maart 1980 met 0,3 persent afgeneem hel, was in dIe 
tweede kwartaal van 19806,1 persenl hoor as In die 
ooreenstemmende tydperk van 1979. 

Verdere versnell1ng in prysstygings 

Die koers van toename in die verbruikerspryse het in 
die derde kwartaal verder versnel, hoofsaaklik vanwee 
'n skerp styging in voedselpryse. Teen 'n seisoens­
aangesuiwerde jaarkoers het die verbruikerspryse in 
die eerSle drie kwartale van 1980 agtereenvolgens met 
8,6 persent, 13,3 persent en 16,3 persent gestyg. 
Die seisoensaangesuiV't'erde voedselpryse, wat in die 
tweeds kwartaal teen 'n jaarkoers van 20,8 persent 
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gestyg het, het in die derde kwartaal teen 'n jaarkoers 
van nle minder nie as 29,0 persent gestyg. Hoe 
jaarkoerse van toename het voorgekom in vleispryse 
(53,5 persentl. groente (35,0 persent), vrugte (18,4 
persentl. melk en melkprodukte (25,9 persent) en 
suiker (41,3 persent). 80 en behalwe die buitenge· 
woon sterk styging in voedselpryse in die derde 
kwartaal, is groot seisoensaangesuiwerde jaarkoerse 
van toename ook aangeteken in die pryse van motor­
voertuie (14,7 persent), meubels (14,8 persentl. en 
behuisingsdienste (18,5 persent). 'n Verdere skerp 
styging in verbruikerspryse is in Oktober aangeteken. 
In die eerste tien maande van 1980 was hierdie pryse 
gemiddeld 13,4 persen! hoer as in die ooreenstem· 
mende tydperk van 1979. 
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Die seisoensaangesuiwerde produksieprysindeks 
(voorheen die groothandelsprysindeks) het in die 
eerste drie kwartale van 1980 agtereenvolgens teen 
jaarkoerse van 12,8 persent, 12,7 persent en 18,9 
persent gestyg. Net SODS in die voorafgaande kwartaal 
het die koers van toename in die pryse van binne· 
lands·geproduseerde goedere in die derde kwartaal 
aanmerklik versneL Hoek koerse van toenarne is 
aangeteken in elektrisiteitstariewe en in die produ­
sentepryse van landbouprodukte, masjinerie, metale 
en verwerkte voedsel. Die koers van toename in die 
pryse van ingevoerde goedere, wat, hoofsaaktik 
vanwee die afskaffing van die bobelasting op die 
invoer, in die tweede kwartaal verlangssam hel, het in 
die derde kwartaal slegs effens versnel. In die eerSle 
nege maande van 1980 was die produksiepryse 
gemiddeld 16,1 persenl hoer as in die eerste nege 
maande van die vorige jaar. 

-



Betalingsbalans 

Groter aarskot op lopende rekening 

Die oorskot op die lopende reken ing van die beta· 
lingsbalans, wat van R1 993 miljoen in die eerste 
kwartaal van 1980 tot R160 miljoen in die lweede 
kwartaal gedaal het, het lOt R659 miljoen in die 
derde kwartaal toegeneem. In die eerste nege maande 
van 1980 het die oorskot op die lopende rekening 
R2812 miljoen bedra. Teen 'n seisoensaangesui· 
werde jaarkoers het die oorskot op die lopende 
rekening van R7 210 miljoen in die eerste kwartaal 
tot R770 miljoen in die tweede kwartaal afgeneem 
voordat dit tot ongeveer R2400 miljoen, of 3,8 
persent van die bruto binnelandse produk, in die 
derde kwartaal gestyg het. Die opmerklik hoer 
oorskot op die lopende rekening in die derde kwartaal 
het voortgesprui l uit 'n aansienllke styging in die 
netto goudproduksie, wat hoofsaald ik die skerp 
styging in die prys van goud gedurende hierdie 
lydperk weerspieel het. Die uitwerking van die 
toename in die nelto goudproduksie is egter gedeelte· 
lik geneutraliseer deur toenames in die goedere·invoer 
en netto dienste- en oordragbetalings aan die res van 
die w~reld, sowel as deur 'n afname in die goedere· 
uitvoer. 

Die waarde van die netto goudproduksie het, leen 
'n seisoensaangsuiwerde jaarkoers, van R7780 
miljoen in die tweede kwartaal tot 'n rekord bedrag 
van R 11 540 mi ljoen in die derde kwar1aal toege· 
neem. Hierdie toename was grotendeels aan 'n skerp 
slyging in die goudprys toe Ie skryf, maar ook aan 
'n aansien like toename in die volume van die netto 
goudproduksie. Op die Londense mark het die 
gemiddelde vasstell'lngsprys van gaud vanaf VSA 
$543,63 per fyn ons in die tweede kwar-taal tot 
VSA $649,25 per fyn ons in die derde kwartaal 
gestyg. Groot skommelings het gedurende die derde 
kwartaal in die goudprys voorgekom. Nadat dit op 8 
Julie 'n boonste draaipunt van VSA $688,75 bereik 
het, het die prys per fyn ons afwaarts geskommel 
tot VSA $605,00 op 12 Augustus voordat dit weer 
tot VSA $720,50 op 23 September gestYg het. 
Daarna het die prys aansienlik gedaal en in Oktober 
gemiddeld VSA $661.7 1 per fyn ons beloop. Hoof· 
saaklik vanwee die laer goudprys het die waarde van 
die netto goudproduksie, teen 'n seisoensaange· 
suiwerde jaark oers, van R11 327 miljoen in Septem· 
ber tOt Al 0056 miljoen in Oklober gedaal. 

Soos gedurende die voorafgaande kwanaal, het 
die waarde van die goedere·uitvoer gedurende die 
derde kwartaal afgeneem, waarskynlik as gevo!g van 
die laer groelkoerse in handelsvennootlande en die 
aansienlike toename in die binnelandse vraag. Teen 
'n seisoensaangesuiwerde jaarkoers het die uilvoer 
van R10 130 miljoen in die eerste kwartaal van 1980 
tot R9 670 miljoen in die Iweede kwartaal en A8 830 
mlljoen in die derde kwartaa l gedaal. Ole afname in 
die derde kwartaal het 'n loor volume van die uilvoer 
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sowel as 'n dating in die uitvoerpryse weerspieel. 
Afnames het hoofsaaklik In die waarde van die 
uiNaer van diamante, uraan, ferro·chroom en metaa!· 
ertse voorgekom, maar skerp toenames is in die 
uitvoer van tekstiele en papier en papierprodukte 
aangeteken. Gedurende Oktober is 'n toename egter 
in die waarde van die goedere·uirvoer aangeteken. 

Benewens die feit dal dit 'n groter gedeelte van 
die binnelandse produksle geabsorbeer her, is die 
binnelandse vraag in loenemende male deLJ r 'n slyging 
in die invoer bevredig. Teen 'n seisoensaangesuiwerde 
jaarkoers het die goedere·lnvoer van Rll 830 miljoen 
in die eerste kwartaal van 1980 tot R14 210 miljoen 
in dIe tweede kwartaal en daarna tot A14 930 milJoen 
in die derde kwanaal en A16 386 miljoen in Ok.tober 
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gestYg. In die eerste tien maande van' 980 was die 
invoer ongeveer 50 pefsent hoer as in die ooreen­
stemmende Iydperk van 1979. 'n Hoor volume van 
die invoer en 'n verdere styging in die invoerpryse was 
vir die toename in die waarde van die invoer in 
die derde kwartaal en Oktober '980 verantwoordelik . 
Toenames het in die meeste groepe van die invoer 
voorgekom, maar besonder skerp stygings is in die 
invoer van vervoertoerusting en masjinerie en elek­
triese toerusting aangeteken. Die waarde van die 
invoer van mineraalprodukte (insluitende petroleum· 
produktel. wa t in die tweede kwartaal 'n besonder 
hoo vlak bereik het, het egter In die daaropvolgende 
tYdperk van vier maande afgeneem. 

Die netto dienste- en oordragbetalings aan die res 
van die wereld het. teen 'n setsoensaangesu iwerde 
jaarkoers, van R2 470 miljoen in die tweede kwartaal 
van 1980 tot R3040 miljoen in die derde kwartaal 
toegeneem. Hierdie aansienlike styging is hoofsaaklik 
deur hoor dividendbetalings deur $uid-Afrikaanse 
maatskappye aan buitelandse aandeelhouers veroor­
saak. 

Netto invloeiing van kapitaal 

'n Netto invloeiing van R461 miljoen is in die derde 
kwartaal op die kapitaalrekening van die betalings­
balans aangeteken, vergeleke met netta kapitaaluit­
vloeiings van onderskeidelik R547 miljoen en R1 681 
miljoen in die tweede en eerste kwartale van 1980 . 
Die neno invloei ing het hoofsaaklik bestaan uit 
korttermynkapitaal en het skynbaar in groot mate die 
terugbetaling verteenwoordig van 'n deel van die 
uitsonderlik groat bedrae aan handelskrediete wat 
buitelanders gedurende die eerste kwarlaal en vroeg in 
April vanjaar in die binnelandse geldmark verkry het. 
Die binnelandse finansiering van die buitelandse 
handel is in daardie stadium aangemoedig deur die 

Netto kapitaalbewegings 
R miljoene 

1980 

1ste kw. 2de kw. 3de kw. 

langtermynkapitaal 
Sentrale regering en banksel<lor . - 112 - 39 -145 
Openbare korporasies en 
plaashke owerhede .. ....... - 180 31 147 
Private sektor - 331 - 154 73 

Tolaal ........ - 623 - 162 75 

Kornermynkapitaal 
laste verwant aan reserwes 55 - 95 - 22 
Ander korttermynkapitaal, 
tnsluitende onaangetekende 
transaksies' . .. . . . .. - 1 113 - 290 408 

Talaal ... . ........... .. _ .. - 1 058 - 385 386 

Totaal kapitaalbewegings . - 1 681 - 547 461 
1. D.w.s. loute en weglatings opdie lopende sowelas die 

kapilaalrekening van die betalingsbalans. 

lae vlakke van die rentekoerse in Suid-Afrika verge­
leke met die in sommige handelsvennoattande, in die 
besonder die Verenigde Konlnkryk en die Verenigde 
State. Daarna het die rentekoersverskitle egler vernou 
en is die diskonto ap die VSA-dollar in valUtalerrnyn-
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transaksies deur dIe Reserwebank verhoog am nie 
'n verdere oarmatige groot finansiering van buite· 
landse handel in Suid·Afrika aan te moedig nie. Die 
netto invloeiing van Io::.ornermynkapitaal in die derde 
kwartaal het waarskyn lik 0010::. 'n toename in buite· 
landse handelskrediete verteenwoordig, wat met 
die skerp styging in die invoer gepaard gegaan het. 

Die laste verwant aan reserwes is In die derde 
kwartaal verder verminder. Hierdie laste, wal voor· 
heen aangegaan is om die land se besil aan valuta· 
reserwe5 aan Ie "ul, is deur die verdere terugbetalings 
In die derde kwartaal verminder tat bedryfssaldo's 
wal vi r normale valutatransaksies benodig word. 

Die verbelering van die kapitaalrekening van die 
betalingsbalans 'in die derde kwartaal was oak gedeel· 
telik toe te skryf aan 'n matige netta invloeiing van 
langtermynkapitaal. Open bare karparasies het oan· 
sienlike bed rae op langtermyn in die buiteland geleen 
en 'n netto invloeiing van langtermynkapitaal na die 
private sektor is gedurende hierdie tydperk a3nge­
teken. Die sentrale regering het egter voortgegaan om 
terugbetalings op langtermynlenings Ie maak. 

Aansien like toename in goud- en ander 
buitelandse reserwes 

Die oorsk.Ol op die lopende rekening en die netto 
invloeiing van kapitaal nie verwant aan reserwes nie, 
het gedurende die derde kwartaal van 1980 'n toe· 
name van Al 142 miljoen in die neno gaud- en ander 
buitelandse reserwes tal gevolg gehad. Indien die 
verandering in die laste verwant asn reserwes en 
waardasie·aansuiyverings in aanmerking geneem word. 
het die bruto gaud· en ander bui telandse reserwes 
gedurende die derde kwartaal met R981 mi ljoen tot 
'n vlak van R6807 miljoen aan die einde van Sep· 
tember toegeneem. Gedurende Oktaber het die brute 
gaud· en ander buitelandse reserwes met R551 
miljoen gedaal. 

'n Groot deel van die toename in die totale bruto 
reserwes gedurende die derde Io::.wartaal was toe te 
sk.ryf aan die herwaardering van die goudresef'NeS 
teen 'n hoor prys. Hierbenewens het die volume van 
die goudreserwes van 11,34 miljoen fyn onse aan die 
einde van Junie [at 12,03 miljoen fyn onse aan 
die einde van September toegeneem. Gedurende 
Oktober het die volume van die Reser.vebank se 
goudreserwes met 'n verdere 138093 fyn onse ge5tyg. 
Die besit aan buitelandse valuta het oak gedurende 
die derde kwartaal toegeneem, naamlik van R898 
miljoen aan die einde van Junie tot R1 162 ·mi ljoen 
aan die einde van September. Gedurende Oktober 
het die Reserwebank se besit aan buitelandse valuta 
egrer met R137 mitjoen gedaal. 

Verdere appresiasie van die rand 

Die rand het gedurende die derde kwartaal en Okla· 
ber voortgegaan am teen die meesle van die ver· 
naamste getdeenhede te appresieer. Aan die einde van 
September was die effektielM:l wisselkoers van die 
rand 2,2 persent hoer as aan die einde van Junie en 
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gedurende Oktober het dit met 'n verdere 1,0 persent 
gestyg. Gedurende die tydperk van vier maande vanaf 
die'einde van Junie tot aan die einde van Oktober het 
die rand teenoor die VSA·doUar met 2,8 persent, 
leenoor die Duitse mark met 11 ,2 persent, leenoor 
die Franse frank met 10,0 persent en teenoor die 
Switserse frank met 8,6 persent geappresieer, maar 
teenaar die Britse pond met 1,0 persent en leenoor 
die Japanse jen met 1,2 petsent gedepresieer. 'n 
Besonder skerp appresiasie van die rand teenoor die 
Wes·Europese geldeenhede het gedurende Oktober 
voorgelo::.om . Vanaf die einde van Januarie 1979. 
toe die nuwe wisselkoersstelsel ingestel is, tot aan die 
einde van Oktober 1980 het die rand leenoor die 
VSA·doliar met 16,0 persent geappresieer en het die 
etfektiewe wisselkoers van die rand met 12,7 persent 
gestyg. 

Die bewegings in die wisselkoers van die finansiele 
rand het gedurende die derde kwartaal en Oktober 
redelik nau ooreengekom met veranderings in die 
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goudprys, en meer in die besonder met veranderings 
in beleggers se belangstelling om goudmynaandele op 
die Johannesburgse Efiektebeurs 1e bekom. Die 
finansiele rand het aanvanklik tot 12 Augustus skerp 
gedepresieer en daarna gedurende die res van Augus­
tus en die eerste deel van September random hierdie 
laer vlak geskommel voordat dit met slegs onbedui­
dende onderbrekings tot aan die einde van Oktober 
skerp geappresieer het. Aan die einde van OktoOOr 
was die wisselkoers van die finansiele ran d 11,4 
persenl hoor as aan die einde van Junie 19S0, terwyl 
die diskonto op die finansiele rand gedurende hierdie 
tydperk .van vier maande van 31.6 persent tot 25,8 
persenl vernou het. 

Oorsake van veranderings in geld en kwasi-geld 
R miljoene 

MonetGre en banktoestand 

Baie hoe koerse van toename in geld en kwasi ·geld 

Buitengewoon hoe koerse van toename IS gedurende 
die derde kwartaal van 19S0 in sowel die geld- en 
kwasi·geldhoeveelheid as in die eng gedefinieerde 
geldhoeveelheid aangeteken. Nil uitskakeling van die 
seisoensinvloed het hierdie totale teen jaarkoerse van 
onderskeidelik 49 en 50 persent gestyg, vergeleke met 
matiger jaarkoerse van onderskeidell k l S persent 
en 16 persent gedurende die tweede kwartaaL Ge­
durende die eerste nege maande van 19S0 het die 
jaarkoers van toename in die seisoensaangesuiwerde 
geldhoeveelheid in die ruimer en enger sin onder­
skeidelik 26 en 34 persent beloop, leanoor onder· 
skeidelik 13 persent en 21 persent gedurende die 
kalenderjaar 1979. Die banke se terugkoopooreen­
komste met die private sektor met looptye in die 
kort- en mid del termyn het gedurende die derde 
kwartaal in werklikheid gedaa!, en Indien hierdie 
ooreenkomste ingesluit word, het die geldhoeveelheid 
in die rUlmer en enger sin gedurende hierdie tydperk 
teen seisoensaangesuiwerde jaarkoerse van onderskei­
delik 39 en 40 persent gestyg. 

Oorsake van veranderings in geld en kwasi-geld 

Die bU ltengewoon groat toename van A1 405 miljoen 
in die seisoensaangesuiwerde geld- en kwasi-geldl/oor· 
rsad gedurende die derde kwartaal is veroorsaak deur 
'n skerp styging in die netto goud- en ander buite­
landse reserwes van die monetere banksektor en in 
bankkmdiet aan die private sektor. Hierdie uitbrei­
dingsfaktore is gedeelteli k deur 'nskerp daling in die 
netto eise van die monetere banksektor teen die 
regeringsektor en 'n hernieude styging in die langter· 
myndeposilo's van die private sektor by die monetere 
bankinstel l ings geneutraliseer. 

Die seisoensaangesuiwerde netto gaud· en ander 
bultelandse reserwes, wat gedurende die eerste helfte 

Seisoensinvloed 
nie uitgeskakel nie 

1980 

Seisoensinvloed 
uitgeskakel 

1980 

, sle kw. 2dekw. 3dekw. 1 ste kw. 2dekw. 3dekw. 

Nelto goud- en ander builelandse reserwes' 130 - 300 1 105 -67 -259 1138 
Eise teen regerin9sektor' 
Brutoeise . . . . .... " . - 490 266 353 
Regeflngsdeposilo's (toename - j a/name + I - 733 833 - 1 159 

Nettoeise ." ...... , .. ". . " .. - 1223 1 099 -806 -902 690 - 614 
Eise teen die private sektor . " . . . , . • .. 709 342 1 072 838 
Langtermyndeposlto!s (toename- , afname+) - 333 168 -199 -334 
Netto ander bates' .... , ", .. . 680 -421 205 

181 979 
317 -266 

Totale oorsake van veranderings .. - 37 888 1317 407 532 1405 

1. Die syfers IS hersien ten elnda nouer ooreenkoms Ie bewerkstelhg met die metodes wat by die bereken!ng van die netto 
bwtelandse reserwes ,n d,e betal!f)gsbalans gevolg word 



van 1980 matig gedaal het, het gedurende die derde 
kwartaat baie sterk gestyg. Hierdie groat styging het 
bykans geheel en al in die brute gaud- en ander 
buitelandse reserwes van die monet~re banksektor 
voorgekom en was 'n weerspiet'Hing van die oorskol 
op die topende rekening van die betalingsbalans sowel 

Oomk ..... n v.rand.ring. in geld e n kW .. II·geld 
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as van die netto invloeiing van kapitaal gedurende die 
derde kwartaal. 

Die seisoensaangesLliwerde nettc eise van die 
monet~re banksektor teen die regeringsektor het 
gedurende die derde kwartaal aanmerldik afgeneem 
nadat 'n styging van min of meer dieselfde orde van 
grootte gedurende die voorafgaande kwartaal aange­
teken is. Die regeringsdeposito's het, onaangesuiwer 
vir seisoensveranderings, gedurende die derde kwar· 
taal aansienlik gestyg met R1 159 miljoen, vanwee 
'n baie groat toestroming van belastingfondse na die 
regering aan die einde van Augustus. Hierdie styging 
is gedeehelik geneutraliseer deur 'n styging van R353 
miljoen in die bruto else teen die regeringseklor, wat 
in groat mate die monetere banksektor se intekenings 
op die nuwe uitgifte van staatseffekte in Julie weer· 
spietil het. 

Die seisoensaangesuiwerde langtermyndeposito's 
van die private sektor by die monetere bankinstel· 
lings, wat gedurende die tweede kwartaal gedaal het, 
het gedurende die derde kwartaal groat skommelings 
getoon. Per saldo is daar egter gedurende hierdie 
tydperk 'n hernieude stygmg in hierdie deposito's 
aangeteken, 

Skerp styging in bankkrediet aan die private sektor 
Die seisoensaangesuiwerde eise van die monetere 
banksektor teen die private sektor het gedurende die 
derde kwartaal skerp gestyg met R979 miljoen of 
teen 'n jaarkoers van 32 persent. Gedurende die 
voorafgaande kwartaal het die bankkrediet aan die 
private sektor met 'n betreklik klein bed rag gestyg, 
gedeeltelik as gevolg van 'n oordrag van huurkoop· en 
bruikhuurbates van 'n monetere na 'n nie·monetere 
bankinstelling. Indien die uitwerking van hierdie 
oordrag veron tagsaam word, het die eise van die 
monetere banksektor leen die private sektor gedu­
rende die tweede kwartaal egter teen 'n jaarkoers van 
21 persent gestyg. Gedurende die eerste nege maande 
van 1980 het die seisoensaangesuiwerde jaarkoers van 
toename in die bankkrediet aan die private sektor 22 
persent beloop, vergeleke met 16 persent gedurende 
1979 in sy geheel • 

Terugkoopooreenkomste van monetere bankin­
stellings met die privale seklor in bates wal eise leen 
die private sektor verteenwoordig, het gedurende die 
derde kwartaal gedaal. Indien hierdie ooreenkomste 
by die bankkrediet aan die private sektor ingesluit 
word, is die gevolg 'n hoer Ic:oers van uitbreiding van 
bankkrediet gedurende die eerste helhe van 1980 
maar 'n laer jaarkoers van toename in die eise van die 
monetere banksektor teen die private sektor gedu­
rende die derde kwartaal, naamlik 23 persen!. 

Die skerp styging van R 1 072 miljoen in die 
bankkrediet aan die private sektor, voor seisoensaan­
sUlwering, gedurende die derde kwartaal, is groten­
deels verklaar deur 'n toename van R953 miljoen in 
die diskonteringe, lenings en voorskotte van die 
hande!s-, aksep- en algemene banke. Hierdie toename 
was in belangrike mate 'n weerspieiHing van die banke 
se reaksie op die afskaffing van die plafonne op hul 
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diskonteringe, lenings en \foarskatte aan die private 
sektar en op hul beleggings in sekere effekte van die 
private sektar. Die afskaffing van die kredietplafonne 
is ap 26 Augustus 1980 deur die Reserwebank 
aangekondig en hel ap 1 September in werkmg 
getree. 'n Aansienllke deel van hierdie loename 
naamlik A469 mitjoen, was in die varm \oan 'n ver: 
grate besit aan verdiSkonteerde wissels. Huurkoop· 
krediet en bruikhuurfinansiering het met onderskeide· 
lik R266 miljoen en Rl02 miljoen gestyg, terwyl 
ander Jenings en voorskatte slegs 'n betrekHk klein 
styging van Rl 19 miJjoen getoon het. Benewens die 
styging in die diskonteringe, Jen ings en voorskatte van 
die handels-, aksep· en algemene banke, het die 
kaskredietvoorskotte van die Landoonk met R136 
miljoen gestyg. Die OOleggings in effek,te van die 
private sektor het egter marginaal met RI9 miljoen 
afgenecm. 

L3er vlak van oOr5kotl ikwiditeit van die banke 

Die oorskotlikwiditeitsverhouding van aile bankinstel· 
lings, wat skerp gestyg het van 1,6 persent aan die 
einde \Ian Februarie 1980 tot 5,3 persent aan die 
einde van Julie, hel tol 2,7 persent aan die einde van 
Augustus gedaal voordat dil weer tot 3,7 persent aan 
die einde van September toegeneem het. Die ver­
anderings in bankllkwidltelt gedurende Augustus en 
September Is grotendeels veroorsaak delJr skomme· 
lings In die besit aan oorskot· likwiede bates van die 
handelsbanke; die oorskotlikwiditeitsverhouding van 
ander banklnslellings het gedurende die tydperk Julie 
tot September op 'n betrekl ik lae \fJak gebly. 

Die dating in die banke sa besit aan oorskot­
likwiede bates gedurende Augustus is deur 'n aansien· 
like afname in hul werklike besit aan likwiede bates 
meegebring. Dit hel voartgespru it uit 'n skerp daling 
van R782 miljoen in die bydrae van die owerheid· 
sektar tot die banke se hkwiditeitsbasis, wat die 
aansienlike vloei van belastingfondse na die regering 
aan die einde van Augustus weerspieel het. Die 
verbetering in die banklikwiditeit gedurende Septem· 
ber was die netto gevolg van 'n aansienlike toename in 
die banke se likwiditeitsbasis, wat 'n bydrae van R609 
miljoen deur die buitelandse sektor ingesluit het, en 
'n toename van R250 miljoen in hulvereiste likwiede 
batebesit. Laasgenoemde was gedeeltelik die gevolg 
van die aanpassings van die aanvullende kontant­
reserwe- en 10tale likwiede batevereistes wat ap 26 
Augustus deur die Reserwebank aangekondig is. Van 
die toename in die vereiste likwiede batebesit, wat 
vanaf ongeveer 21 September van krag geword het. 
moes R205 milJoen in die vorm van kQntantreserwe· 
sal do's gehou word, Die vereiste kontantreserw8' 
saldo's by die Reserwebank het met R363 miljoen 
gestvg, maar die by die Nasionale Flnansiekorporasie 
het met R158 miljoen afgeneem. Vanaf ongeveer 21 
Oktober het die vereiste kantantresarwesaJdo's by die 
Reserwebank en die Nasionale Flnanslel:.orporasie 
verder gestyg met onderskeidelik R53 miljoen en A4 
mlljoen. 

Toestand op die geldmark en rentekoerse 

Nadal daar oor die maandeinde van Augustus stram 
toestande ondervind is, het die geldmark gedurende 
September en die begin van Oktaber slegs effens 
verruim. In die tweede en derde weke van Oktober 
het 'n meer opmerklike verruiming ingetree, maar 
stram mer toestande is weer eens teen die einde van 
die maand en vroeg in November andervind 

. Die daggeldlenings aan die diskontohui~, wat oor 
die maandeinde van Augustus skerp gedaal het, het 
gedurende September groat skommelings getoon en 
in hierdie maand gemiddeld ongeveer Rl 160 milJoen 
bel.?ap. Gedurende Oktaber hat hierdie lenings tot 
hoer vlakke gestyg en op 8 Oktober 'n haogtepunt 
van R1299 miljoen bereik. Aan die einde van 
Oktober het hierdie lenings tot R1 100 miljoen 
teruggesak maar OD 21 November tot R1 249 miljoen 
toegeneem. Die alc:lc:ommodasie van die Aeserwebank 
aan die diskontohuise het OD 30 Augustus nie minder 
nie as R447 miljoen bedra maar teen die middeJ van 
September na laer vlakke teruggekeer voordat dit tot 
R376 miljoen OD 30 September gestyg het. Teen 8 
Oktober is aile wissels wat onder verdisk.ontering was, 
egter weer aan die diskontohuise terugbesorg. Vanaf 
22 Oktober is daar weer akkommodasie aan die 
diskomohuise voorsien en aan die einde van Oktober 
het dit A280 mitjoen beloop, maar op 7 November is 
aile akkommodasie terugbetaal. Nadat dit op 30 
Augustus nagenoeg heettemal uitgeput was, het die 
banke se vrye sal do's by die Nasionale Finanslekor· 
porasie gedurende September en die begin van Okta­
ber oor die algemeen op 'n lae vlak gebty. In ooreen· 
stemming met die verruiming van die mark vanaf die 
tweede week. van Ok tober, het hierdie saldo's tot 
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R320 miljoen op 15 Oktober gestyg maar vervolgens 
tot 'n baie 100 vlak aan die einde van die maand 
gedaal. Vanaf vroeg in November het hietdie sal do's 
weer eens toegeneem en op 21 November nie minder 
nie as A623 miljoen bedra. 

Die rentekoerse op die geldmark, wat leen die 
einde van Augustus gestyg het, het gedurende Sep­
tember en die eerste helfte van Oktober slegs geringe 
veranderings getoon. Gedurende die tweede helT-te van 
Oktober het hierdie koerse egtet geneig om te styg en 
in die eerste heltte van November het hull€ meer 
opmerklik gestyg. Die koets op bankaksepte van 
drie maande het byvoorbeeld op 9 Ok1OOO' 4,80 
persent bedra, wal dieseifde wa~ as op 29 Augustus, 
maar vervolgens tot 5,20 persent op 3 1 Oktober en 
5,90 persent op 21 November loegeneem. Daarteen· 
oor het die skatkiswissel-tenderkoers gedurende 
September, Oklober en die eerste helfte van Novem­
ber 'n meer besliste opwaartse neiging getoon en van 
4,52 persent op 29 Augustus tot 5,50 persent op 21 
November gestyg. 

Die opemarktransaksies van die Reserwebank het 
gedurende die derde kwartaal, Oktober en die eerste 
helfte van November grotendeels t>estaan uit verkope 
van spesiale skatkiswissels-op-aanvraag wat sat verval 
aan die einde van Februarie 1981, wanneer die 
belastingbetalings san die regering 'n bel.~lgrike 
seisoenshoogtepunt sal bereik. Die verkope van 
hierdie soort wissels het gedurende hierdie rydperk 
van vier en.'n half maande R610 mi lJoen beloop. As 
'n verdere metode om oorskotl ikwiditeit in die 
geld mark te absorbeer, het die Reserwebank klein 
bedrae aan ander staatseffekte verkoop en terug· 
koopooreenkomsle aangegaan wa t ook aan die einde 
van Fehruarie 1981 sal afloop. 

Staatsinkomstefonds - Inkomste-invorderings 
A milloene 

StaaUfinansies 

Opmerklike toename in inkomste-invorderings 

Die ontvangste op die Skatk.isrekening was in die 
eerste helfte van die fisk.ale jaar 1980/81, dit wil s~ 
die tydperk. April tot September 1980, 39 persent 
hoer as in die ooreenstemmende tydperk. van die 
voorafga.:;'1de fisk.ale jaar. Hierdie buitengewoon hoe 
koers van toename, wat vergelyk met 'n Begrotings· 
raming van 11 persent vi r die fiskale jaar in sy geheel, 
is nie slegs teweeggebnng deur aansienlik hoer as 
verwagte ontvangste vanaf die goudmynmaatsk.appye 
nie, maar oak deur koerse van toename in die ont­
vangste van lnvoer- en ak.synsregte en die algemene 
verkoopbelasting wat aansienlik hoer as die Begro· 
tlOgsramings was. Die inkomstebelastlngontvangste 
vanaf ander belastingbetalers as die goudmynmaat· 
skappye het ook teen 'n aansienlike hoer koers as wat 
in die Begroling vi r die volle fiskale jaar voorsien is, 
toegeneem. maar dit was gedeeltelik as gevolg van die 
feit dat die belastingaftrekkings onder die lopende 
betaalstelsel eers in Julie aangepas is, toe die nuwe 
tabelle vir belasting·aftrekkings (wat die belastingtoe­
gewings waarvoor in die Begroting voorsiening gemaak 
is. geihkorporeer het) in werking getree het. Hierdie 
hOEk inkomstebelastingontvangste het egter ook 'n 
algemene styging in maatskappywinste en in salarisse 
en lone weerspieel. 

Die inkomstebelasting- en mynhuurbetalings deur 
die goudmynmaatskappye het in die eerste heUte van 
die fiskale jaar 1980/81 Al 718 miljoen beloop of 
A 1 150 miljoen meer as in die ooreenstemmende 
tydperk van die voorafgaande fiskalejaar, en het 

1979 
1980181· 

1980 

April- Julie- April- Begrating April - Julie- April-
Junie Sept. Sept. Junie Sept. Sept. 

Indirekte belastings 
Invoeffeg .. 103 110 213 480 144 178 322 
Bobelasting op Invoergoedere 60 61 121 1 
Aksynsreg .,.. .. . ... , ...... 239 202 441 1 130 278 289 567 
Aigemene verkoopbelaslln9 27' 308 582 1550 368 415 783 

Sub-totaal ... 676 681 1 357 3 162 790 882 1672 
Min: Oordragte ~n' ........ 
Sentrale Inkomstefonds 1 

en aangrensende gebledel 104 117 221 541 128 128 256 
Sub-totaal ... 572 564 1 136 2621 662 756 1 416 
I nkomstebelasti~g' ~n ~~der 
inkomste 

Inkomstebelastmg- en huurbetallngs 
deurgoudmyne ............... 116 452 568 2485 367 1320 1686 
Ander Inkomstebelastlng ., •• , 926 1 005 1 931 4 141 967 1 257 2224 
Ander Inkomste . . " .... 305 453 758 1665 383 479 862 

lota81 .. ......... .. . . ... 1 919 Z 474 4393 10912 Z 379 3810 6189 

1 Voorheendle SUldwes-Afnkarekenmg 2 Kraglens Doeane-ume-ooreenkomste. 
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bykans 68 persent verteenwoordig van die geraamde 
ontvangste vanaf die goudmynbou vir die fiskale jaar 
in sy geheel. Ander inkomstebelastingontvangste was 
in die eerste helfte van die huidige fiskale jaar 14 
persent hoor as in die ooreenstemmende tydperk van 
die fiskale jaar 1979/80, 'n koers van toename wat 
aansienlik hoer was as die Begrotingsraming van 
ongeveer 2 persent vir die volle fiskale jaar. Insgelyks 
het die hoofkomponente van indi rekte belasting in 
die eerste helhe van die fiskale jaar koerse van toe­
name ge toon wat opmerklik hoor was as die wat in 
die 8e9rotin9 vir die volle fiskale jaar voorsien is. 
Hierdie toename in die opbrengs van indirekte belas-
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tings het verband gehou met die skerp opwaartse 
neiging in die private verbruiksbesteding en die in­
voer. In vergelyking met die eerste helfte van die 
voorafgaande fiskale jaar, het die invoerreg met 51 
persent gestyg. aksynsreg met 29 persent, en die 
ontvangste uit die algemene verkoopbelasting met 
35 persent. 

Hoe koers van toename in skatkisui treikings 

Die uitreikings uit die Skatkisrekening aan die staats· 
departemente was in die eerste helfte van die fiskale 
jaar 1980/S1 23 persent hOE!r as in die ooreenstem­
mende tydperk van die voorafgaande fiskale jaar. 
Hierdie koers van toename was aansienlik hOEk as die 
Begrotingsraming van 14 persent vir die volle fiskale 
jaar en het in sekere mate 'n vroee aanvraag van 
bewiliigde fondse deur die staatsdepartemente weer­
spieel. Tensy addisionele bewilligings gemaal< word. 



sal aansienlik laer koerse van {oename in die skatkis­
uitrelkings gedurende die tweede helfte van die fiskale 
jaar aangeteken moot word ten einde nie die styging 
wat vir die jaar 1980/81 in sy geheel in die Begroling 
voorsien is, Ie aarskry nie, 

Afname in netto sku ldposisie teenoor 
monet4re banksektor 

Hoofsaakllk as gevolg van die baie groat antvangste 
aan inkomstebelasting en mynhuurkontrakte vanaf 
die goudmynmaatskappye aan die einde van Augus· 
tus, het die Skatkisrekening in die derde kwanaal van 
1980 'n rekord oorskot (uitgesonderd lenings en 
skuldaflossing) van R565 miljoen getoon. Gedurende 
die eerste helfte van die fiskale jaar 1980/81 het die 
tekort ap die Skatkisrekening, uitgesonderd lenings 
en skuldaflossing. slegs R375 miljoen beloop, verge· 
leke met 'n tekon van R844 miljoen in die eerste 
helfte van die voorafgaande fiskale jaar. 

Soos in die bygaande tabel getoon word, het die 
private nie-banksektor se besit aan staatskuldbewyse 
geduren'de die eerste heUte van die huidige fiskale jaar 
met R651 miljoen toegeneem. 'n Deel van hierdie 
skuldbewyse het bestaan uit spesiale skatkiswissels 
met 'n looptyd tot einde Februarie 1981, wanneer 
in!<;omstebelasting- en huurkonuakbetalings deur 
die goudmyne 'n seisoenale hooglepunt sal bereik. As 
gevolg van die afskaffing van die leningsheffing op 
persone en maatskappye in die Begroting van 1980, 
het die lenings vanaf die private nie-banksektor 
gedurende die eerSle helfte van die huidige fiskale jaar 
nie leningsheffings ingesluit nie, Die Staatskuldkom­
missarisse se netto belegging in staatsku!dbewyse 
het gedurende die eerste helfte van die fiskale jaar 
1980/81 R120 miljoen bedra, Lenings vallaf die 
binnelandse nie·banksektor gedurende hierdie tyd­
perk het gevolglik die tekort op die Skatkisrel\ening 
oorskry. Dit het die Tesourie in staat gestel om·sy 

Skatkisrekeningfinansiering 
Rmlljoene 

Tekort ( - ) of oorskot 

Finansiering : 
Binnelandse bronne 
Nie-banksektor 

S taatskuldkom~ fss~ r;~se I 
Private nie-banksektor . 

Monetere banksektor . , . 
Staatskuldbewyse 

1980 

Apr_- Jut-
Jun. Sept. 

- 940 565 

380 392 
43 78 

337 314 
541 -922 
205 210 

Kontantsaldo" . . . , 336 - 1132 
Buitelandse bronne .... _ .. 20 
Totale finansiering . . 940 
1. Ins!Ultende dIe Departementvan Pos- en 

T elekommunikaslewese. 
2, Toename- . alname + 

- 35 

- 565 

Apr.-
Sept. 

- 375 

771 
120 
651 

- 382 
415 

- 797 
- 15 

375 

netto skuldposisie teenoor die buitelandse sektor 
en die monet€!re banksektor met onderskeidelik R15 
mlljoen en R382 mlljoen te verminder. Laasge· 
noemde syfer bestaan grotendeels uit 'n toename in 
die kontantsatdo's, voortvloeiende uit die skerp 
styging in belastingontvangste. Gedurende die derde 
kwartaal van 1980 aileen, het h ierdle kontam­
saldo's met nie minder nle as R1132 miljoen toege· 
neem, waarvan R465 miljoen 'n sty.ging in die saldo 
op die Stabitisasierekening verteenwoordig het. 
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Kapitaalmark 

Styging in opbrengskoerse op vaste-rentedraende 
effekte 

In die mark vir vaste-rentedraende effekte het die 
opwaartse beweging van die langterrnynopbrengs­
koerse, wat gedurende die tweede kwartaal van 1980 
begin het, gedurende die derde kwartaal voortgeduur, 
Die opbrengskoers op langtermynstaatseffekte in die 
sekondl1re mark het van 9,54 persent in Junie tot 
10,40 persent in September en 11,11 persent in 
Oktaber toegeneem. Die opbrengskoers op lang­
termyn- semi-prima-effekte van die hoogste graad het 
van 10.01 persent in Junie tot 10,97 persent in 
September en 11 ,52 persent in Oktaber gest)'g terwyl 
die apbrengskoers op maatskappyskuldbrie'We van 
11.28 persent in Junie tot 11,40 persent en 11.91 
persent in September en Oktaber anderskeidelik 
gestY9 het. 

Beleggers se verwagtings van 'n styging in die 
langtermynopbrengskoerse het hul ondersteuning van 
nuwe uitgiftes van langtermyneffekte gestrem en 
'n groter deel as voorheen van nuwe beleggingsfondse 
is toege\NYs aan kart- af middeltermyneffekta. Nuwe 
fondse wat deur die open bare sektar in die mark 
vir vaste-rentedraende effekte apgeneem is. met 
uitsluiting van die netto toename in die leners se besit 
aan hut eie effekte. het in die derde kwartaal R643 
miljoen beloop, vergeleke met 'n kwartaallikse 
gemiddelde van R235 miljoen in die eerste helfte 
van die jaar. Maatskappye in die private sektor wat 
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op die effektebeurs ~Jl:moteer is, het gedurende die 
derde kwartaal nuwe fond& ten bedrae van A107 
miljoen in die mark vir vaste-rentedraende eHekte 
opgeneem, teenoor die kwartaaUikse gemiddelde van 
R179 miljoen gedurende die eerste heUte van die 
jaar. 

Die transaksies in eHekte van die open bare sektor 
in die sekond~re mark het gedurende die derde 
kwartaat skerp toegeneem . Die waarde van prima- en 
semi-prima-effekte wat op die effektebeurs verhandel 
is, was 37 persent hoer as in die tweede kwartaal, 
maar nogtans 17 persent laer as die buitengewoan 
groot syfer van Rl340 miljoen wat gedurende die 
eerste kwartaal van 1980 aangeteken is. 

Volgehoue lewendige toestand op die aandelemark 

Op die aandelemark het die omset sowel as die pryse 
gedurende die derde kwartaal aansienlik gestyg. Die 
aantal aandele wat op die effektebeurs verhandel is, 
was 56 persent hoeT as gedurende die tweede kwar­
taal. terwyl die waarde van die aandele wat verhandel 
is 71 persent bo die vlak gedurende die tweede 
kwartaal was. Die allesomvattende prysindeks van aile 
klasse aandele het van Junie tot September met 28 
persent gestyg, wat die totale styging gedurende die 
eerste nage maande van 1980 op 52 persent te slaan 
gebring het. Die pryse van goudmynaandele het in 
die derde kwartaal die hoogste toenamekoers getoon, 
naamlik 42 persent. Die pryse van ander mynbau­
aandele, finansiele aandele en nywerheids- en han­
delsaandele het gedurende hierdie tydperk met 36 
persent, 20 persent en 16 persent onderskeidelik 
gestyg. Die allesomvattende aandeleprysindeks het 
gedurende Oktober marginaal met minder as een 
persent gedaal. 

A::. gevolg van die skerp styging in die aandele­
pryse, het die dividendopbrengskoerse gedurende die 
derde kwartaal opmerklik gedaal. maar die uitwerking 
van die stygende aandelepryse op die aandele­
opbrengskoerse is gedeeltelik deur hoer dividendbeta­
lings geneutraHseer. Die gemiddelde dividendop­
brengskoers op aile klasse aandele het desnieteen­
staande van 5,24 persent in Junie tot 4.75 persent in 
September en 4,90 persent in Oktober afgeneem. 
Hierdie daling, tesame met die toename in die op­
brengskoers op langtermynstaatseffekte, het meege­
bring dal die opbrengskoersgaping tUSSBn langtermyn­
staatseffekte en aandele van 4,30 persent in Junie tOt 
nie minder nie as 5,65 persent in September en 6.21 
persent in Oktober vergroot het. 

Die effektetrusts het gedurende die derde kwar· 
taal 'n verdere klein netto uitvloeiing van fondse ten 
bedrae van R7 miljoen aangeteken. Die styging in die 
aandelepryse het egter die markwaarde van hulle 
netto bates van R667 miljoen aan die einde van Junie 
tot R747 miljoen aan die einde van September 
1980 laat toeneem. /J.s 'n weerspieeling van hierdie 
toename het die gemiddelde verkoopprys van onder· 
aandele gedurende die derde kwartaal met 21 persent 
gestyg terwyl die gemiddelde opbrengskoers op 
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onderaandeJe van 4,53 persent in Junie tot 4,36 
persent in September gedaal het. 

Skerp toename in die besit aan langertermynfondse 
by deposi tonemende en ander spaarinstsllings 

Die toename in die besit aan langertermynfondse by 
depositonemende en ander spaarinstellings, wat 
gedurende die tweede kwartaal van 1980 aansienlik 
verlangsaam het. het gedurende die derde kwartaal sy 
stukrag herwin. Die seisoensaangesuiwerde toename 
het in laasgenoemde tydperk Rl 474 miljoen beloop, 
in vergelyking met R712 miljoen in die voorafgaande 
kwartaaL 

Verandering in die besit aan langertermynfondse 
by finansiele instellings 
Seisoensaangesu;werd 
R miljoene 

1980 

lstekw. 2dekw. 3dekw. 

BankinsteUings ... 564 140 631 
Bouverenlgings .. .... , .... , 529 461 720 
Deelnemingsverbandskemas 16 20 
S taa tspaa rf aSllite Ite 128 111 103 
Totaal .,. , . " . .. ... .. . 1237 712 1474 

Soos in die tweede kwartaal. het die besit aan 
langertermynfondse by dJe bouverenigings weer die 
grootste toename getoon. Die besit aan sodanige 
fondse by bankinstellings het effens minder gestyg, 
maar met 'n aansienlik groter bed rag as in die tweede 
kwartaal. Die toename in die besil aan langertermyn­
fondse in staatspaarfasiliteite was gedurende die derde 
kwartaal ongeveer gelyk aan die van die tweede 
kwartaal. 

Hoe vlak van bedrywigheid in die vaste eiendoms· 
en verbandmarkte 

Die aansien like belegging van nuwe fondse by die 
bouverenigings gedurende die derde kwan aal en 
'n grater vraag na fondse het gelei tot verhoogde 
verband·uitleningsbedrywighede deur die verenigings. 
Die netto nuwe verbandlenings wat deur die bou· 
verenings toegestaan is, het van R1226 miljoen 
gedurende die tweede kwartaal tOt Rl 305 miljoen in 
die derde kwartaal toegeneem, terwyl die ooreen· 
stemmende toename in verbandlenings uitbetaal van 
R959 miljoen tot Rl 144 miljoen was. Teen die 
einde van September het die bouverengings se verplig· 
tings ten opsigte van verbandlenings toegestaan maar 
nog nie uitbetaal nie, Rl 775 miljoen beloop, in 
vergelyking met Rl 500 miljoen aan die einde van 
Junie. Vanwee die hoe vlak van hierdie verp ligtings 
en ten einde kapitaalverliese voonspruitende uit 
die ophande synde sryging in die opbrengskoerse op 
effekte tot 'n minimum Ie bepark, het die verenigings 
voorsorgmaatreels get ref deur 'n gedeelte van hulle 
besit aan effekte in kontant om Ie sit. Alhoewel die 
totale voorgeskrewe beleggings in die derde kwanaal 
nag met R29 mitjoen toegeneem het, is huf besit 
aan staatseHekte en semi·prima·effekte met onder' 
skeidelik R85 miljoen en R75 miljoen verminder. 
Kontant en deposito's het 'n ooreenstemmende 
toename getoon. 

In die vaste eiendomsmark het die seisoensaange­
suiwerde waarde van transaksies van die buitenge· 
woon hoe bed rag van R1 530 mlijoen gedurende die 
tweede kwartaal tot Rl 413 (fliljoen gedurende die 
derde kwartaa! gedaal. Dit verteenwoordig 'n daling 
van 8 persent. Die waarde van die transaksies in die 
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derde kwartaal Was nietemin 12 persent hoer as die in 
die eerste kwartaal van 1980. Die afname in die 
omset op die sekondere eiendomsmark het gepaard 
gegaan met 'n verlangsaming in die koers van toename 
in die verwagte boubedrywigheid. Die seisoensaange· 
suiwerde waarde van bouplanne goedgekeur, wat in 
die eerste twee kwartale van 1980 met onderskeidelik 
24 persent en 30 persent gestyg het. het in die derde 
kwartaal met slegs 3 persent toegeneem. Insgelyks 
het die lenings wat deur die bouverenigings vir die 
oprigtlng van nuwe geboue toegestaan is in die derde 
kwartaal met 11 persent toegeneem, vergeleke met 
'n gemiddelde kwartaallikse toename van 30 persent 
in die eerste helfte van die jaar, 
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Opmerkings oor tabelle 

Suid·Afrika se buitelandse laste en bates -
Tabelle &.74 tot S-77 

Inl19tin9 oor Suid-Afrika se buitelandse laste en bates 
SODS op 31 Desember 1979. saam met vergelykbare 
syfers vanaf die ernde van 1973. word in hierdie 
UilgaYVe van die Kwartaalblad gepubliseer. Hierdie 
syfers is gebaseer op inligting wat uit 'n Sensus van 
Buitelandse Transaksies. Lasle en Bates vir die jaar 
1973 verkry is en wal deur middel van sleel\proef­
opnames VIr daaropvolgende jare bygewerk is. 

Bu itelandse laste 

Die buitelandse laste van Surd-Afrika het aan die 
einde van 1979 R22 880 miljoen bedra en het dus op 
ongeveer dieselfde "Iak as aan die einde van die vorige 
jaar gebly toe dil OP A22 886 mi ljoen Ie staan gekom 
hel. Hierdie bykans onveranderde posisie van die 
buitelandse laste het gevolg op 'n gemiddelde jaarlikse 
toename van 7,4 persent in die voorafgaande twee 
jare en die baie hoe gemiddelde jaarlikse koers van 
toename van 23,9 persent in die tydperk van 1973 tot 
1976. Gedurende 1979 het die buitelandse langler· 
mynlaste teen 'n koers van 2,1 persent toegeneem, 
vergeleke met 'n gemiddelde koers van 8.4 persent in 
die voorafgaande twee jare. Die toename in die 
langtermynlaste is egter geneutraliseer deur 'n daling 
van 7,3 persent in die buitelandse korttermynlaste, 
hoofsaaklik vanwee die omskakeling van buitelandse 
na blnnelandse finansiering van die buitelandse 
handel. Hierdie omskakeling is aangespoor deur die 
hoe mate van binnelandsc likwiditeit en die daarmee 
gepaardgaande lae rentekoerse, en die betreklik hoe 
rentekoerse in die buiteland. 'n Toenemende corskot 
op die lopende rekening van die betalingsbalans het 
dit ook moomlik gemaak om korttermyn lenings wat 
voorheen aangegaan is met die doel om die land se 
besit aan buiteland'se valuta aan te vul, terug te betaa!. 

Laasgenoemde faktor het 'n opmerklike bydrae 
gelewer tot die arname in die totale buitelandse laste 
van die sentrale regering en banksektor van A4.096 
miljoen aan die einde van 1978 lot A3671 miljoen 
aan die einde van 1979 en is weerspleel in 'n verdere 
afname in die korttermynlasle van hierdie sektor. 
Nadat die buitelandse kortlermynlaste van die sen· 
trale regering en banksektor vanaf die einde van 1973 
aansienlik gestyg het tot 'A2079 miljoon san die 
einde van 1976, het dit in die daaropvolgende drie 
jare vinnig tot A1 194 miljoen aan die einde van 1979 
gedaal. Die buitelandse langtermynlaste van die 
sentrale regering en banksektor het oak gedJrende 
1979 verder gedaal. hoofsaakfik deurdat terugbeta· 
lings op lenings vergemaklik Is deur die gunstige 
Skatkisposisie wat veral uit die groat ontvangste aan 
inkomstebelasting en mynhuurgelde vanaf die goud· 
mynmaatskappye voortgesprult het. 

Die buitelandse laste van die openbare Iwrpora· 
sies en plaaslilc:e o......erhede, wat van die einde van 
1976 lot die einde van 1978 teen 'n gemiddelde 
iaarkoors van 5,7 persent gestyg het, hat in 1979 leen 

'n leoors van 6,0 persent tot R3827 miljoen aan die 
einda van die jaar toegeneem. Hierdie toename 
het hoofsaaklik bestaan uit korttermynlaste wat met 
die finansiering van die invoer van Ic:apitaaltoerusting 
in verband gestaan het. Hierdie soort finansiering het 
meegebring dat die buitelandse korttermynlaste van 
hierdie sektor vanaf die einde van 1976 skerp gestyg 
het teen 'n gemlddelde Koors van 64,5 persent per 
Jaar. Die bUltelandse langtermynlenings van die 
openbare korporasies en plaasl1ke owerhede hel 
gedurende 1979 bykans onveranderd gebly. 

Die hoe vlak van die buitelandse rentelc:oorse, 
saam mec die yeredelike beskikbaarheid van uitleen· 
bare fondse en die betreklik lae rentekoerse in Suid· 
Afrika, het die opname van leningskapitaal in die 
binnelandse finansiiHe mark aangemoedig. Oil het 'n 
lae koors van toename van 1,3 persent in die buite· 
landse laste van die private sektor in 1979 tot gevolg 
gehad, vergeteke met 'n gemiddelde jaarkoers van 
13,3 persent in die voorafgaande tYdperk van vyf jaar, 
Die private sektor se buitelandse langtermyn· en 
korttermynleningskapitaal het in 1979 skerp af· 
geneem, naamlilc:. met onderskeidelik R555 miljoen en 
A315 miljoen. In teenslelling met hierdie ontwik· 
kelings, het die nominate waarde van die gewone en 
ander aandE::lekapitaal wat deur buitelanders in 
Suid·Afrikaanse ondernemings gehou word, in 1979 
met 8,6 persent gestyg, vergeleke met 'n gemiddelde 
jaarkoers van toename van 5,5 persent in die vooraf· 
gaande vyf jare. Op soortgelyke wyse het die buite· 
landse belegglng wat deur die aandelepremie, reserwes 
en onverdeelde wins verteenwoordlg word, oak 
gedurende 1979 teen 'n hoer koors gestyg. 

Die koors van toename in die regstreekse buite· 
landse beJegging in Suid·Afrika het van 11,3 persent 
in 1978 tot 5,4 persent in 1979 gedaat. Hierdie 
daling was grotendeels aan die terugbetaling van 
bultelandse lenlngs toe te skryf, terwyl die beleggin9 
in aandelelc:apitaal deur buitelanders skerp toegeneem 
het. 'n Terugbetaling van lenings was ook vir 'n 
afname van 4,0 persent in die onregstreekse belegging 
deur buitetanders gedurende 1979 verantwoordellk. 
Die onregstreekse belegging in aandelekapitaal het 
egter voor~gegaan om teen 'n matige koers toe te 
neem. 

'n Indeting van Suid·Afrika se buitelandse laste 
vOlgens die belangrikste geografiese gebiede toon dat 
die belegging van die Europese !ande gedurende. 1979 
toegeneem het maar dat die uitstaande lasle teenoor 
ander gebiede in werldikheid gedaal het Hierdie 
afname is ook deur die terugbetaling van leningskapi· 
taal veroorsaak, terwyl die belegging in aandele van 
Suid·Afrikaanse ondernemings voortgegaan het om 
toe te neem en veral in die gaval van Noord· en Suid­
Amerikaanse beleggings besonder skerp gestyg het. As 
gevolg van hierdie veranderings het die persentasie· 
aandeel van Europa in die totale buitetandse laste van 
SUld-Afrika van 65,9 persent aan die einde van 
1978 tot 67,9 persent aan die einde van 1979 toege· 
neem en het daar ooreenstemmende matige dalings in 
die aandeel van die ander gebiede voorgekom, 
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Buitelandse bates 

Suid-Afrika se buitelandse bates het gedurende 1979 
met R2490 mlljoen, of 32.0 persent, tot Ala 267 
miljoen aan die einde van die jaar toegeneem, Hierdie 
aansienlike styging was hoofsaaklik toe te skryf aan 
die gebruik om die goudreserwes leen mar,<verwante 
pryse te waardeer. Aan die einde van 1979 het Suid­
Afrika se goudreserwes A3680 miljoen bedra, wat 
bestaan het uit 10,03 miljoen fy" onse wat teen 
R366,91 per ons gewaardeer is, in vergelyl:,ing met 
9,79 rniljoen fYn onse wat teen R1 71,58 per ons 
gewaardeer is en 'n totale waarde van A 1 679 miljoen 
gehad het aan die einde van 1978. Die toename 
in die goudreserwes het dus 80 persent tot die styging 
in die totale buitelandse bates bygedra. 

Indien die goudreserwes ui tgesru it word. het die 
ander buitelandse bates van Suid·Afrika gedurende 
1979 met 8,0 persent tot A6 587 miljoen aan die 
einde van die jaar toegeneem. vergeleke met 'n 
toename van 20,2 persent in die voorafgaande jaar en 
'n gemiddelde jaarkoers van 15,4 persent vanaf die 
einde van 1973 tot die einde van 1977. Die bUlte­
landse langtermynbates van die land het gedurende 
1979 met 9,0 persent toegeneem, en die buitelandse 
korttermynbates met 6,0 persent. 

Die toename in die buitelandse bates het hoof· 
saaklik in die private sektor se langtermyn· en kort­
termynbeleggings in ander lande voorgekom. In die 
besonder is daar 'n skerp stvging in die private sektor 
se buitelandse bates in die vorm van aandelepremie, 
reserwes en onverdeelde wins aangeteken. Die 
buitelandse bates van die sentrale regering en bank· 
sektor. met uitslu it ing van die goudreserwes, het 
gedurende 1979 verder toegeneem maar teen 'n laer 
koers as gedurende die voorafgaande jaar. Die buite· 
landse bates van die openbare korporasies en plaaslike 
owerhede het gedurende 1979 min of meer onveran· 
derd gebly. 

Die totale regstreekse belegging deur Suid­
Afrikaanse inwoners in ander lande het in 1979 met 
slegs 2,7 persent toegeneem, vergeleke met 'n gemid­
delde jaarkoers van toename van 18.7 persent in die 
voorafgaande tydperk van vyf jaar. Hierdie laer koers 
van toename in die regstreekse bel egging was hoof· 
saakJik aan 'n afname in die korttermynbates en 'n 
betreklik klein toename in die aandelepremie, reser' 
wes en onverdeelde wins toe te skTyf. Hierteenoor 
het die onregstreekse belegging in die buiteland (met 
uitsluiting van die goudreserwes) in 1979 teen 'n 
effens hoer koers van 14,7 persent toegeneem nadat 
dit vanaf die einde van 1973 tot aan die einde van 
1978 teen 'n gemiddelde jaarkoers van 13,7 persent 
toegeneem het. 

'n Geogratiese indeling van Suid-Afrika se 
buitelandse bates toon dat die persentasie-aandeel van 
die beleggings in Afrika van 34,3 persent aan die 
einde van 1978 tot 36.3 persent aan die elnde van 
1979 toegeneem het. en die in Noord- en Suid· 
Amerika van 14,5 persent tot 15.2 persent oor 
dieselfde tydperk. Die toename in Suid·Afrika se 

bates in Afrikalande het hoofsaaklik in die regstreekse 
bel egging in aandelepremie, reserwes en onverdeelde 
wins voorgekom. terwyl veral die korttermynbates in 
Noord- en Suid·Amerika 'n skerp styging getoon het. 
Die toenames in die persentasie·aandeel van hierdie 
twee gebiede is ten koste van afnames in die aandeel 
van Europa en Asie behaal. 
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