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Quarterly economic review 

Summary and general observations 

The higher rate of growth in the real gross domestic 
product of the non-agricultural sectors of the eco
nomy during the second half of 1979 continued 
during the f irst Quarter of 1980. Sharp fluctuations in 
the real outpu t of the agr icultural sector, however, 
caused the aggregate real gross domestic proouct to 
increase at a lower rate in the first Quarter of 1980 
than in the preceding Quarter. With the exception of 
agriculture and gold mining, higher levels of real 
economic activity were attained in all major sectors 
of the economy. The continued high rate of econo
mic growth was accompanied by a disti nct increase in 
employment. Unemployment among unsldl led 
labour nevertheless remained at a relatively high level. 

The further economic growth in the first quarter 
was based mostly on a sustained increase In real 
private consumption expenditure. Of the other 
components of real gross domestic expenditure, only 
fixed investment showed a small rise, Government 
consumption expenditure decreased and inventories 
declined by a larger amount than in the preceding 
quarter. The volume of exports increased sligntly in 
the first Quarter, making only a limited contribution 
to real economic growth during this period. Although 
total real fixed investment increased only marginally 
in the first quarter, a strong rise occurred in real 
pr ivate fixed investment. It would appear that sur
plus production capacity had been taken up in 
cer tain industries and that the higher level of can· 
sumer demand had increased the scope for new 
fixed investment. 

The official policy of encouraging economic 
growth was continued in early 1980. One of the 
main objectives of the 1980/81 Budget was to sup· 
port the recovery in private consumption and invest· 
ment by increasing the real disposable income of 
individuals and by enhancing the financial capacity 
of companies to expand fixed and inventory invest
ment In addition. with effect from 31 March, the 
cei lings on banking institutions' credit to the private 
sector were raised by an additional 6 per cent of the 
base figures as at the end of 1975. 

The rate of inflation decelerated somewhat in the 
first Quarter of 1980 and consumer as well as whole· 
sale prices showed lower rates of increase. During 
April the rate of Increase in prices tended to accele
rate, reflecting the f irst of the increases in several 
administered prices that were scheduled to come into 
effect in the second Quarter. In this connection, 
the large increases in salar ies and wages which are 
now taking place and the tax reductions that were 
announced in the Budget will show their effect on ly 
at a later date. Curbing the high rate of inflation 
should, therefore, remain one of the major objectives 
of economic policy in 1980. 

Much of the scope for more rapid economic 
expansion during 1980 was provided by the conti
nuous strengthening of the current account of the 
balance of payments_ A new record surplus on this 
account was registered in the first quarter of 1980, 
exceeding the already high figure in the preceding 
quarter by a substantial margin. This further increase 
was almost enti rely due to a substantial increase in 
the value of the net gold output, reflecting an excep
tionally sharp rise in the price of gold. Most of the 
current account surplus was absorbed by an unusually 
large net outflow of capital, consisting predominantly 
of short-term capital of the private sector. As a 
result, only a moderate rise occurred in the net 
gold and other foreign reserves during the first 
quarter. 

A major reason for the outflow of short-term 
capital was the large-scale switching of trade financing 
from foreign to domestic sources because of the wide 
margin betvveen short-term interest rates in South 
Africa and in other countries, especially in the United 
States. Initially the outflow of capital was regarded 
by the authorities as a means of reducing excess 
liquidity in the economy, but during the peri od from 
the middle of March to the middle of April it caused 
substantial foreign reserve losses and a severe tight· 
ening of the money market. To discourage the 
domestic financing of foreign trade, the Reserve Bank 
on 18 April raised the discount on the US dollar in 
forward exchange transactions. A graduated discount 
on the dollar in forward exchange transactions was 
introduced on 23 April in order to allow for differ· 
ences in the maturities of forward exchange can· 
tracts. Subsequently, these discounts on forward 
dollars were lowered in several stages, in accordance 
wi Ih the decline in interest rates in the United States. 

The strong current account of the balance of 
payments and the increase in the net gold and other 
foreign reserves during the first Quarter were reflected 
in a further appreciation of the rand against the US 
dollar. Because of a sharp appreciation of the dollar 
against major currencies during this period, a more 
pronounced increase occurred in the weigh ted average 
value of the rand in terms of the currencies of tra· 
ding·partner countries. From early April the dollar 
started depreciating, causing the weighted average 
value of the rand to depreciate Slightly during April 
and May, notwithstanding a further appreciation of 
the rand against the dollar. The financial rand 
discount narrowed sharply during the first twO 
months of 1980. but widened again appreciably 
during the ensuing three months. 

Measured in the conventional way, the supply of 
money and near·money increased at a much lower 
rate during the first quarter of 1980 than during the 
preceding Quarter, and at an even lower rate during 
the f irst four months of 1980. If, however, banking 
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institutIons' shan and medium-term repurchase 
agreements with the private non-banking sector. 
which are close substitutes for money and near
money deposits, are taken into account, the mone
tary expansion was more pronounced during the 
first quarter and proceeded at an exceptionally high 
rate during the twelve-month period from Apri l 1979 
to April 1980_ 

The increase in the money and near-money 
supply during the first quarter of 1980 resulted from 
a moderate increase in the net gold and other foreign 
reserves of the monetary banking sector and a sub
stan tial rise in this sector's claims on the private 
sector. These increases were partly offset by a large 
decline in nel claims on the government sector and a 
renewed strong rise in long-term deposits of the 
private sector with monetary banks. In contrast with 
changes during the first quarter. the net gold and 
other foreign reserves of the monetary banking 
sector declined during April. whereas net daims on 
the government sector increased strongly during this 
period. As a result of the substantial increase in bank 
credit to the private sector. the unused facilities 
under the banks' cei lings on bank credit to the private 
sector declined slightly during the fi rst four months 
of 1980, notwithstanding the raising of these ceilings 
at the end of March. 

Bank liquidity, in terms of excess holdings of 
liquid assets over and above the required minimum. 
weakened appreciably during the fi rst quarter and 
remained approximately unchanged during April. 
Various changes in the cash reserve and liquid asset 
requirements for banking institutions were announ· 
ced by the Reserve Bank on 25 March. Cash reserve 
requirements were increased as a first step towards 
placing more emphasis on cash reserve requirements 
and supporting open-market operations as instru· 
ments of credit control. This policy approach is 
aimed at a gradual change-over from the existing 
direct quantitative limits on banking institutions' 
credi t extension to the private sector to an effective 
indirect method of credit control. 

After money market conditions generally had 
tended to ease during January and most of February 
1980. subsequent events caused tighter conditions to 
preva il in the market until early May, This tigh tening 
of the market was reflected in an increase in money 
market interest rates during the period concerned. 
Sales of government securi t ies by the Reserve Bank 
were discontinued early in March because of the 
tightening of the money market and the scheduling of 
a new issue of government stock in April. These sales 
were resumed in May when conditions in the market 
were again beginning to ease, but the demand for 
securities was limited by investors' expectations of 
a further increase in interest rates. 

Exchequer issues during the fiscal year which 
ended on 31 March 1980 were not unduly higher 
than In the preceding fiscal year, but E>:cheQuer 
receiPts showed a strong rise. As a resul t, the defici t 
on the Exchequer Account was appreciably lower , 

than in 1978/79. Despite the borrowing of a sub
stantially smaller amount from the Public Debt 
Commissioners and the private non-banking sector 
than in 1978/79, the financing of a smaller deficit 
enabled the Treasury to continue its net repayments 
on foreign loans and to increase its net indebtedness 
to the monetary banking sector by on ly a rela
t ively small amount. In accordance with the govern
ment's policy of limiting the growth in its expendl · 
ture, the 1980/81 Budget provided for a moderate 
growth in expenditure in the current fiscal year. 
Structural tax changes and tax relief measures in 
1980/81 , however, are expected to resu lt in a sub
stantially lower rate of increase in revenue and a cor
responding rise in the revenue shortfall that has to be 
financed by means of borrowing. 

Conditions in the capital market remained buoy
ant during most of the fi rst quar ter of 1980. To
wards the end of this period. however, the market for 
fixed-interest securities became characterised by a 
change in expectations regarding long-term interest 
rate movements and a hesitancy on the part of 
investors to acqui re additional long-term securities. 
As a result, long-term yields in the secondary market 
increased to somewhat higher levels at the end of 
March and during April. In the share market, turn
over and prices, which had risen to new record levels 
in early 1980. declined during the second half of the 
first quarter and during April. Activity in the mort
gage and real estate markets, on the other hand, 
increased strongly throughout the first quarter and 
was boosted by a renewed increase in the flow of 
longer-term funds to deposit-receiving and related 
savings institut ions. 



National accounts-

Sustained higher rate of economic growth 

The real gross domestic product, which had increased 
at an exceptionally high rate in the fourth quarter of 
1979, rose further at an annual rate of about 5 per 
cent in the first quarter of 1980. This uneven rate of 
economic growth was the result of sharp fluctuations 
in the real product of agriculture which shCl'Ned a 
substantial increase in the fourth quarter of 1979 and 
a subsequent decline in the f irst quarter. Excluding 
agriculture, the real gross domestic product increased 
at a higher rate during the first quarter, or at approx
imately the same rate as in the preceding quarter. 
Mainly as a result of the strong rise in the price of 
gold, the terms of trade improved further in the first 
quarter of 1980. This improvement, together wi th a 
decline in real net factor payments to the rest of the 
world, caused the real gross national product to 
increase at a higher rate than the real gross domestic 
product. 

With the exception of a decline in the real pro
duct of gold mining, mainly as a result of the mining 
of lower grade are, the real value added by most of 
the major non·agricul tu ral sectors of the economy 
increased at high rates during the first quarter of 
1980. Sharp rises were recorded in the real product 
of non-gold mining, manufacturing, and the INholesale 
trade, whereas the real value added by the retail and 
motor trade showed only a slight increase. The 
higher level of activity in these sectors gave r ise to a 
further increase in the real value added by the services 
sectors. Non·gold mining production was boosted by 
a continued strong foreign demand for metals and 
minerals and by production at new mines. The 
increase in the real value added by manufacturing and 
the wholesale, retail and motor trade reflected mostly 
a sustained rise in private consumption expenditure. 

At current prices, the gross domestic product 
increased at a higher rate in the fi rst quarter of 1980 
than in the fourth quarter of 1979. The remunera· 
tion of employees rose at about the same rate as in 
the preceding quarter, but the gross operating surplus 
Increased markedly because of a sUbstantial rist' in the 
profits of mining, manufacturing and commercial 
en terprises that was only partly offset by a decline in 
the gross operating surplus of agriculture. 

Smaller increase in real aggregate domestic demand 

Real gross domestic demand continued to increase in 
the f irst quarter of 1980, but at a tower rate than in 
the preceding quarter. Real prillate consumption 
expenditure continued to increase sharply in the first 
quarter, but rea l fixed investmen t, which had risen 
considerably in the last quarter of 1979, showed on ly 
a marginal increase. On the other hand, real gOllern-

• Unless indicated otherwise, quarterly changes are based Ofl 

seasonally adjusted data, 
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ment consumption expenditure decUned slightly and 
real inventories decreased by a larger amount than in 
the preceding quarter. 

At current prices, the rise in gross domestic 
expenditure was exceeded by the marked increase in 
gross national product. As a resul t, the surplus on the 
current account of the balance of payments was 
substantially larger than in the fourth quarter of 
1979. 

Gross domestic expenditure at constant 1970 prices 
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Pronounced further rise in real priva te 
consumption expenditure 

Real private consumption expenditure, wh ich had 
risen at a progressively higher rate in the course of 
1979, increased substantially further in the fi rst 
quarter of 1980. The level of expenditure in this 
period was about 8 per cent higher than in the first 
quarter of 1979 and. at an annual rate. about 10 per 
cent higher than in the last quarter of 1979. Real 
outlays on the major classes of consumer goods, I.e. 
durable, semi·durable and non·durable goods, as weH 
as on consumer services, contributed about equaHy to 
the further increase in the first quarter. In the 
durable goods category. real outlays on new motor 
cars rose significantly, but real expenditure on 
furniture and household equipment and on recrea
tional and entertainment goods remained at the 
relatively high level that had been reached in the 
fourth quarter of 1979. 

Sharp decline in real government consumption 
expenditure 

Real government consumption expenditure, which 
had increased sharply in the fourth quarter of 1979 as 
a result of a substantial rise in defence spending, 
dectined mark.edly in the first quarter of 1980 when 
military outlays showed a dectine. Total real govern
ment consumption expenditure was nevertheless 
about 2 per cent higher in the first Quarter of 1980 
than in the corresponding period of 1979. 

Marginal increase in real gross domestic 
fi xed investment 

Real gross domestic fixed investment increased only 
marginally further in the first quarter of 1980. 
compared with a marked rise in the fourth quarter of 
1979. A substantial increase in the real fi xed outlays 
of the private sector was almost completely offset by 
a small decline in the real fixed capital expenditure of 
public authorities and a substantial decline in that of 
public corporations. 

The increase in the real capital outlays of the 
prtvate sector occurred over a broad front and was 
particularly evident in the fintlncial sector, reflecting 
an increase in the leasing of capital assets, and in 
agriculture and manufacturing. The only exception 
was the mining sector, the real fixed capital outlays 
of which dectined slightly as a result of the com
pletion of several gold, uranium and non-gold mining 
projects. Real fixed investment in private manufactu
ring increased markedly further as excess production 
capacity was being absorbed by the rise in manufac· 
turing output. Thus, the utilisation of production 
capacity in manufacturing increased from 86,8 per 
cent in November 197910 87.7 per cent in February 
1980, compared with 84,9 per cent in February 
1979. 

The slight decline in real fixed capital expenditure 
of public authorities was the net result of declines in 
outlays by the South African Railways Administra· 
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lion and the Department of Posts and Telecommuni
cations and small increases in capital outlays by 
general government and on government housing 
projects. Real fixed capital outlays by public corpora
tions, which often show large quarterly fluctuations, 
decreased substantially In the first quarter of 1980. 
This was largely due to a sharp decline in the real 
fixed capital expenditure by Escom and Sasol which 
had increased to high levels in the second half of 
1979. 

Further decline in real inventori es 

The value of total inventories at constant prices 
decreased by a larger amount in the first Quarter of 
1980 than in the fourth Quarter of 1979. Industrial 
and commercial inventories declined most as a result 
of the higher volume of sales by manufacturing and 
the Wholesale, retail and mOlar trade. Diamond 
stocks also declined markedly, but agricultural stocks
in-trade remained at the 1979 year-end level. Reflec
ting the further decline in real inventories and the 
increase in the real gross domestic product, the ratio 
of non·agricultural inventories to the gross domestic 
product of the non-agricultural sectors declined 
further to 29,9 per cent in the first Quarter of 1980, 
compared With levels of 30,7 per cent in the fourth 
Quarter of 1979 and 32,2 per cent in the first Quarter 
of 1979. 

Substantial further increase in gross domestic saving 

Gross domestic saving rose markedly further in the 
first Quarter of 1980 to a level of no less than 35,1 

per cent of gross domestic product at current prices, 
compared with 31,2 per cent in 1979 as a whole. The 
increase in gross domestic saving in the first Quaner 
was accounted for by corporate saving, the current 
surplus of the general government and provision 
for depreciation. Personal saving declined slightly 
in this period , Gross domestic saving exceeded the 
amount required for the financing of total fixed and 
inventory investment by a substantially larger margin 
than in the last Quarter of 1979. This difference was 
reflected in a reduction in South Africa's net in
debtedness to the rest of the world and in an lncrease 
in the country's net gold and other foreign reserves. 

The rate of increase in corporate saving remained 
at a high level, reflecting mainly increased profits and 
other curren t receipts by the mining, industrial and 
financial sectors. The higher income of these sectors 
was only partly offset by increased income tax and 
dividend payments. The currenl surplus of general 
government also increased sharply as a result of a 
higher rate of increase in income from property 
and indirect tax receipts than in current expenditure_ 
Personal saving declined slightly, main ly because of a 
substantially higher rate of increase in private con
sumption expenditure than in personal disposable 
income. 
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Employment- and prices 

Significantly higher rate of increase in employment 

Employment in the non·agricultural sectors of the 
economy increased significantly towards the end of 
1979. At a seasonally adjusted annual rate, non
agricultural employment increased successively by 
1,9, 1,1 and 1,5 per cent in the first three quarters of 
1979, before rising by 5,6 per cent in the founh 
quarter. The more rapid rise towards the end of 1979 
reflected the higher rate of economic growth wh ich 
occurred in the public as well as the private sector. 

During January and February employment in 
manufacturing and construction, for which more 
up-tO-date statistics are available, increased further at 
seasonally adjusted annual rates of 4,1 per cent and 
3.4 per cent. respectively . In manufacturing the 
seasonally adjusted number of hours worked by 
production workers. which had risen at an annual rate 
of 3,6 per cent in the first half of 1979, increased at 
annual rates of 6,9 per cent and 1,5 per cent in the 
second half of 1979 and in the first two months of 
1980, respectively . The seasonally adjusted number 
of hours worked by production workers in construc
tion, which had actually declined at an annual rate of 
6,0 per cent in the first half of 1979. increased at 
annual rates of 1,6 per cen t and 18,3 per cent in the 
second half of 1979 and in the first two months of 
1980, respectively. 

Non·agricultural employment rose by 2,0 per cent 
in 1979 as a whole, compared with 0,9 per cent in the 
preceding year. Private·sector employment, which 
had risen by only 0.4 per cent in 1978, increased by 
2,3 per cent in 1979. The rate of increase of 1.4 per 
cent in public sector employment in 1979, hO'NeVer, 
was appreciably lower than the corresponding in· 
crease of 2,4 per cent in 1978. With the exception of 
construction, higher levels of employment were 
recorded in all sections of the private sector in 1979. 
In the public sector, employment by local authorities 
and the South African Railways Administration 
decl ined in 1979, whereas the number of employees 
of universities increased sharply. Employment in the 
remainder of the public sector rose at a lower rate 
than in 1978. 

The higher level of employment resulted in a 
moderate decline in unemployment among all popu· 
lation groups. The seasonally adjusted number of 
registered unemployed Whites, Coloureds and Asians 
decreased from 30000 in December 1978 to 26930 
in December 1979 and further to 23810 in April 
1980. The ratio of unemployed Blacks to the eco
nomically active 81ack population declined from 9.4 
per cent in February 1979 to 8.8 per cent in Febru
ary 1960. 

• Aggregate statistics relating to employment and the remune
ration of labour (ll'B only available up to the end of 1979. 
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<! Slight increase in overall labour productivity 

Labour productivity, as measured by the real gross 
domestic product per worker in the non-agricultural 
sectors of the economy, rose at a lower rate in the 
first half of 1979 than in 1978, but at a substantially 
higher rate in the second half of 1979. The increase 
in 1979 as a whole amounted to 1,9 per cent, com· 
pared with 1,3 per cent in the preceding year. 

A higher rate of increase in labour productivity, 
however, did not occur in all sectors of the economy. 
In manufacturing, for which more detailed statistics 
are avai lable, production per man hour rose by 2.4 
per cent in 1979, compared with 3.4 per cent in 
1978. The lower rate of increase in 1979 reflected 
a more rapid rise in the number of hours worked than 
in the volume of manufacturing production. Labour 
costs per unit of production also increased at a higher 
rate than output. namely by 9,8 per cent as against an 
increase of 6,7 per cent in the volume of production. 
The rise in unit labour costs in 1979 exceeded the 
increase of 6,9 per cent in 1978, but was substantially 
below the average annual rate of increase of 15 
per cent during the preceding five years. 

Decline in real remuneration of labour 

The average remuneration per worker in the non· 
agricultural sectors of the economy increased by 12,1 
per cent in 1979, compared with 10,4 per cent in 
1978. In real terms, however, the average remunera· 
tion per worker declined by 0,9 per cent in 1979 as 
against a slight increase of 0,3 per cent in the prece· 
ding year. The decline in the real per capi ta re
muneration in 1979 was largely due to a higher rate 
of increase in prices than in salaries and wages. The 
rate of increase in the real salaries and wages per 
nonWhite worker slowed down from 1,1 per cent jn 
1978 to 0,4 per cent in 1979, whereas the real salaries 
and wages per White worker declined by 0.8 per 
cent and 1,0 per cent in 1978 and 1979. respectively. 



Lower rate of increase in prices 

The rate of inflation decelerated appreciably in the 
first quarter of 1980, mainly because of the limited 
effect of increases in administered prices during this 
period. Increases in several important administered 
prices, however, were scheduled for the second 
quarter of 1980. The annual rate of increase in the 
seasonally adjusted consumer price index slowed 
down from 11 ,3 per cent in the fourth quarter of 
1979 to 8,6 per cent in the first Quarter of 1980 
because of lower rates of increase in the prices of 
goods as well as of services. The seasonally adjusted 
annual rate of increase in the prices of consumer 
goods declined to 6,3 per cent in the first Quarter, 
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despite higher rates of increase in the prices of 
vehicles, clothing, footwear and meat. The corres
ponding rate of increase in the prices of consumer 
services amounted to 9,1 per cent, reflect ing lower 
rates of increase in housing and transport costs but a 
more rapid rise in postal tariffs and in the cost of 
medical services and education. Compared with the 

~;;es:rf~i~~m~~t~3~6 ~~~ ~~~1~n~:r:' a~~n~u; 
13,3 per cent in April 1980. 

Wholesale pri ces, wh ich had increased at a season· 
all y adjusted annual rate of 14,6 per cent in the 
fourth Quarter of 1979, rose at an annual rate of 12,0 
per cent in the first Quarter of 1980. This decelera
tion was due to a lower rate of increase in the prices 
of domestically produced goods, in particular electri
city, gas and water tariffs and the prices of agricultu
ral products and manufactured goods other than 
machinery, transport equipment and foot'Near. The 
prices of imported goods, on the other hand, rose at a 
higher rate in the fi rst Quarter than in the fourth 
quarter of 1979. Compared with the correspond ing 
month of the preceding year, wholesale prices in- . 
creased by 18,0 per cent in March and by 18,6 per 
cent in April 1980 . 
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Balance of payments 

Record surplus on current account 

A record surplus of R 1 977 million was recorded on 
the current account of the balance of payments in the 
first Quarter of 1980. At a seasonally adjusted annual 
rate, the current account surplus increased from 
A4 070 million in the last quarter of 1979 to R7 780 
million in the first quarter of 1980. As a ratio of the 
gross domestic product, the surplus amounted to 
13,3 per cent in the first quarter. This substantially 
higher surplus was almost entirely due to an excep
tionally large increase in the value of the net gold 
output, resulting from a sharp rise in the price of 
gold. The value of merchandise exports and the value 
of merchandise imports both increased slightly, and 
net service and transfer payments to the rest of 
the world remained approximately unchanged. 

The net gold output, at a seasonally adjusted 
annual rate, increased from A7 850 million in the last 
quarter of 1979 to Rt 1480 million in the first 
quarter of 1980, or by 46,2 per cent. Th is increase 
occurred despite a further decline in the volume of 
gold production and reflected a rise of 52.4 per cent 
in the average fixing price of gold on the London 
market, namely from $414,27 per fine ounce in the 
fourth quarter of 1979 to $631.49 per fine ounce in 
the first Quarter of 1980_ The price of gold fluctu
ated sharply during the first quarter. After a record 
fix ing price of $850 per fine ounce had been reached 
on 21 January, the price fluctualed downwards to 
$494,50 per fine ounce on 31 March. In April the 
average price amounted to $517 ,06 per fine ounce. 

After the value of merchandise exports had 
increased at a high rate during the second half of 
1979, it rose only slightly further in the first quarter 
of 19ao. At a seasonally adjusted annual rate, 
merchandise exports amounted to R1 0210 million in 
the first quarter, compared with Rl0020 million in 
the preceding quarter. Increases occurred in most of 
the main export categor ies, but these increases were 
largely offset by a substantial decline in diamond 
exports. The lower rate of growth in the value of 
merchandise exports in the first quarter was due to a 
more moderate rate of increase in export prices as 
well as in the volume of exports. Sharp rises in the 
prices of sugar, copper, platinum, iron are and maize 
were largely neutralised by declines in the prices of 
uranium, ferro-chrome, wool and coal. Similarly, 
considerable increases occurred in the volume of 
some exports, notably maize and ferro-chrome, but 
these were to a large exten t offset by declines in the 
volume of others, in particular diamonds and sugar, 

Merchandise imports, at a seasonally adjusted 
annual rate, increased from Rll 260 million in the 
fourth quarter of 1979 to R 11 380 million in the first 
quarter of 1980. The relatively small increase in 
imports in the first quarter was the net result of a 
decline -in imports of mineral products (including 
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petroleum), a sharp rise in imports of machinery and 
electrical equipment, and moderate increases in most 
of the other main categor ies of imports. The increase 
in the value of imports in the first quarter consisted 
of a moderate increase in prices and a slight decline in 
volume. Import prices, which had risen rapidly during 
the second half of 1979, increased at a lower rate in 
the fi rst quarter because the further acceleration of 
the rates of increase in prices in trading-partner 
countries was countered to some extent by an appre
ciation of the rand. 

At a seasonally adjusted annual rate, the value of 
net service and transfer payments to the rest of the 
world, which had increased sharply during 1979, 
declined marginally from R2542 million in the last 
quarter of 1979 to R2 530 million in the first quarter 
of 1980. Th is small decline was the result of higher 
service payments, particularly dividend payments, 
being more than offset by an increase in service 
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receipts which reflected, among other things, the high 
interest rates abroad. 

Exceptionally large net outflow of capital 

The net outflow of capital, which had increased to an 
unusually high level of Rl 017 million in the last 
quarter of 1979, increased sharply further to A 1 665 
million in the first quarter of 1980. The latter in
crease was the result of a corresponding strong rise 
in the net outflow of short-term capital, including 
errors and omissions on the current as well as the 
capital account of the balance of payments. The net 
outflow of long-term capital increased only moderate
ly during the first quarter. 

The net ou tflow of short-term capital during the 
first quarter amounted to R1 042 million, consisting 

predominantly of private-sector capi tal. Public 
corporations and local authorities were responsible 
for on ly a small net outflow of short-term capital, 
whereas a moderate increase occurred in liabilities 
related to reserves. A major reason for the outflow of 
short-term capital from the private sector was the 
large-scale switching of trade financing from foreign 
to domestic sources because of the considerable 
difference between the levels of short-term intere!;! 
rates in South Africa and those in other countries, 
particularly in the United States. The rate on three
months bankers' acceptances in the United States, for 
example, rose from 13,3 per cent at the end of 
December 1979 to 15,5 per cent at the end of Fe
bruary and to 19,0 per cent at the end of March 
1980. In cont rast, the corresponding r~te in South 
Africa increased from 4,6 per cent at the end of 1979 
to 4,9 per cent at the end of March 1980. 

Initially the outflow of short-term capital was 
used by the authorities as a means of reducing excess 
liquidity in the economy, but during the period from 
the middle of March to the middle of April the 
capital outflow assumed such proportions that 
substantial foreign reserve losses and a severe tighte
ning of the money market were experienced. To 
discourage the domestic financing of foreign trade, 
the Reserve Bank on 18 April raised the discount on 
forward exchange transactions in US doUars from 2,5 
to 12 per cen t. This was replaced by a graduated 
discount on forward doHars on 23 April to allow for 
differences in the maturities of forward exchange 
contracts. The discounts for various maturities were 
f ixed at such levels as to make it marginally more 
attractive to use foreign instead of domestic credit in 

N et capita l movements 
R millions 

1979 1980 
4th qtr 1 st qtr 

long-term capital 
Central government and bankmg 
sector -89 -112 
Public corpora!lons and local 
authOrities -101 -leO 
Private sector -324 -331 

Total -514 - 623 
ShorHerm capital 

liabilities related 10 reserves -203 55 
Other capital of central 
government and banking sector 3 
Public corporations and local 
authorities 100 -28 
Private sector, Including 
unrecorded transaChons I -400 -1072 

TOlal - 503 - 1042 

Total capital movements - 1 017 - 1665 

Ie. errors and omiSSions on the currenl as well as the capllal 
account ollhe balance 01 paymenls 
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the financing of short-term trade covered by forward 
exchange contracts. In accordance with the subse
quent decline in interest rates in the United States, 
the discounts on forward dollars were reduced in 
several stages. On 26 May discounts of 4,50, 4.25 
and 3.75 per cent were applicable to forward ex
change contracts for periods of up to 121 days, 122 
to 243 days, and 244 to 365 days, respectively. 

The relatively low rates of interest and the general 
availability of funds in the South African capital 
market encouraged further large net repayments on 
long-term foreign loans by the central government. 
the South African Railways Administration, public 
corporations and the private sector. As a result an 
appreciable net outflow of long-term capital, amount
ing to R623 million, was recorded in the f irst quarter 
of 1980. 

Further increase in gold and other foreign reserves 

Despite the substantial net outflow of capital, the 
surplus on the current account of the balance of 
payments was sufficiently large to allow for a mode
rate increase of A257 million in the net gold and 
other foreign reserves during the first quarter. An 
increase of R55 million in liabi li ties related to reser
ves raised the increase in the gross gold and other 
foreign reserves on account of balance of payments 
transactions to R312 million. If valuation adjust
ments, especially the upward revaluation of the gold 
reserves, are taken into account, the gross reserves 



increased by A845 million during the first quarter to 
a level of R5 127 million at the end of March. 

The increase in the gross foreign reserves during 
the first quarter was accounted for by a sharp rise of 
Al 808 million during January and February, and a 
decline of as much as R963 million during March. 
Although most of this decrease during March was due 
to the revaluation of the gold reserves at a lovver 
price, the foreign exchanoe reserves also dectlned. 
namely from Rl 041 million at the end of February 
to A900 million at the end of March. During April 
the gross gold and other foreign reserves of the 
Aeserve Bank increased by A46 million to R4795 
million at the end of the month. This increase was 
the net result of an upward revaluation of the gold 
reserves, a rise in the Bank's foreign exchange hold
ings, and partly offsetting declines in the volume of 
gold reserves and the Bank's liabilities related to 
reserves. 

Exchange rate changes 

The 'Neighted average value of the rand in terms of 
major currencies appreciated by 5,3 per cent during 
the first quarter of 1980, compared with 0.5 per cent 
during the last Quarter of 1979. The rate of apprecia' 
tion of the rand against individual currencies varied 
considerably during the first quarter. Thus, the rand 
appreciated by 16,9 per cent against the Swiss franc, 
14.1 per cent against the German mark, 6.6 per cent 
against the Japanese yen. 4.3 per cen t against the 
British pound, and 2,1 per cent against the US dollar. 

From early April the US dollar started deprecia
ting against the other major currencies, as a result of 
which the weighted average value of the rand depre
ciated by 0,7 per cent from the end of March until 30 
May, notwithstanding an appreciation of 3,5 per cent 
against the dollar. On the latter date the weighted 
average value of the rand was 4,6 per cent above its 
level at the beginning of 1980 and 8,3 per cent above 
the level on 24 January 1979 when the system of 
managed ftoating of the rand was introduced. 

The financial rand discount, which had declined 
sharply during the first two months of 1980, 
amounted to 14,9 per cent at the end of February. 
SubseQuently, it increased considerably to 31.2 per 
cent on 1 Aprit, before fluctuating downwards to 
27,1 per cent on 30 May 1980. 

Monetary and banking lituation 

High rates of growth in monetary aggregates 

The money and near-money supply, which had 
increased by 13 per cent during 1979 as a whole and 
at a seasonally adjusted annual rate of 27 per cent 
during the last quarter, rose moderately at an annual 
rate ot 14 per cent during the first quarter of 1980. 
During April it declined at a seasonally adjusted 
annual rate of 10 per cent, resu lting in an annual rate 
of increase of 7 per cent during the first four months 
of 1980. From April 1979 to April 1980 the money 
and near-money supply increased by 15 per cent. If, 
however, the banks' short and medium·dated repur
chase agreements with the private non-banking sector, 
which are close substitutes for money and near
money deposits, are taken in to account, the rate of 
increase amounted to as much as 27 per cent. 

Changes in monetary aggregates 

MOney 
Money and near-money 
Monev. near-money and 
long·term private depoSitS 
Claims on the private 
sector 
Domestlccredll extenSion 

April 1979 to 
April 1980 

Including Excluding 
repurchasa repurchase 
agreemenu agreements 

17,8 29.2 
14.9 26.8 

15.1 24.1 

22.3 32,6 
18.7 26.7 

The narrowly defined money supply, which had 
increased by 21 per cent during 1979 and at a season· 
ally adjusted annual rate of 47 per cent during the 
last quarter of the year, rose very sharply further at 
an annual rate of 37 per cent during the first quarter 
of 1980. A sharp decline of A263 million during 
April, however. brought the annual rate of increase to 
12 per cent during the first four months of the year. 
The narrowly defined money supply started accelera
t ing markedly from July 1979, end during the ten
month period from the end of June 1979 to the end 
of April 1980 the increase amounted to as much as 
A912 million . Moreover, if the so-called "continuous 
contracts" and "overnight buy-backs" among the 
monetary banks' repurchase agreements with the 
private non-banking sector are taken into account, 
this increase amounted to no less than A1 512 
million, or to a seasonally adjusted annual rate of 35 
per cent. 

Causes of changes in money and near-money 

The increase in the seasonally adjusted money and 
near-money supply during the first quarter of 1980 
resulted from a moderate increase in the net gold and 
other foreign reserves of the monetary banking sector 
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and a substantial rise in this sector's claims on the 
private sector. Most of these increases, however, were 
offset by a very large decline in net claims on the 
government sector and a renewed strong r ise in 
long-term deposits of the private sector with mone
tary banks. During April net claims of the monetary 
banking sector on the government sector rose strong
Iy, whereas a relatively moderate increase occurred in 
claims on the private sector. The net gold and other 
foreign reserves of the monetary banking sector 
declined during April and only a slight further rise 
was recorded in long-term private sector deposits with 
monetary banks. 

The seasonaliV adjusted net gold and other 
foreign reserves of the monetary banking sector 
increased by R133 million during the first quarter of 
1980. These reserves rose strongly during January 
and February, largely as a result of the substantial 
surplus on the current account of the balance of 
payments, Most of this increase, however, was 
neutralised by a subsequent sharp decline during 
March when the net outflow of capital reached an 
unprecedentedly high level, mainly because of large· 
scale switching from foreign to domestic financing of 
foreign trade. During April the decline in reserves 
slowed down again, amounting to R151 million, The 
net gold and other foreign reserves of the Reserve 
Bank actually increased by R118 million during 
April, excluding the effect of the revaluation of the 
Bank's gold reserves. 

The seasonally adjusted claims of the monetary 
banking sector on the private sector. which had 
increased at a high annual rate of 25 per cent during 
the fourth quarter of 1979, expanded even more 
rapidly at an annual rate of 30 per cent, or by R838 
million, during the first quarter of 1980. This in
crease reflected. apart from a stronger demand for 
credit generally. the use of domestic bank credit in 
the financing of foreign trade. During April a rela
tively small increase of Rl13 million was recorded. 

After an increase in the seasonally adjusted net 
claims of the monetary banking sector on the go
vernment sector had con tributed considerably to the 
expansion of the money and near-money supply 
during the second half of 1979, a sharp decline of 
R902 million in these net claims occurred during the 
first quarter of 1980. Part of this decline was ac
counted for by a substantial increase in government 
deposits, resulting from large tax receipts at the end 
of February, During Apr il a sharp decrease in go
vernment deposits and a substantial rise in gross 
claims on the government sector caused the monetary 
banking sector's net claims on the government sector 
to increase strongly by R653 million. 

The rate of increase in the seasonally adjusled 
long-term deposits of the private sector wi th mone
tary banking institutions, which had slowed down 
considerably during the second half of 1979. regained 
momentum during the first quarter of 1980 when 
these deposits rose by R334 million. Abundant 
private-sector liquidity and changes in expectations 
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Causes of changes in money and near-m oney 
R mllitons 

Not seasonally adjusted Seasona lly adjusted 

3rd qtr 
' 979 

Net goln i'lnd OTher foreign Teservas 259 
C!alms on government sector 

Grossclsims -71 
Government depOSits l,ncressa-, decresse+1 98 

Net claims . 27 
Clai ms on private seCtor 377 
Long-term depOSits (Increase-, decrease +) -'3 
Net other assets -5 

Total causes of changes 64S 

regarding interest rate movements apparently contri
buted to the renewed increase in long·term deposits, 
Only a small further increase of AlB million was 
recorded in April. 

Aapid expansion of most components of bank credit 
to the private sector 

The substantial increase in bank credit to the private 
sector during the first quarter of 1980 was largely 
attributable to an increase of A556 million in the 
discounts, loans and advances of the commercial, 
merchant and monetary general banks. This amount 
included a net increase of A242 million in hire
purchase credit and leasing finance, a decline of 
A73 million in bills discounted, and a rise of A387 
million in other loans and advances. Investments by 
monetary banking institutions in securities of the 
private sector also rose appreciably during the first 
quarter, namely by A123 million, whereas cash credit 
advances by the Land Bank declined slightly by A8B 
million, The discounts, loans and advances of com
mercial, merchant and general banks continued to rise 
appreciably during April, but offsetting declines in 
investments in private·sector securities by monetary 
banking institutions and cash credit advances by 
the Land Bank caused bank credit to the private 
sector to increase by a relatively small amount during 
this month. 

As a result of the substantial increase in bank 
credit to the private sector, the unused facilities 
under the banks' ceili ngs on discounts, loans and 
advances rose by only AlB million during the first 
quarter of 1980, notwithstanding the raising of the 
ceilings, with effect from 31 March, by an additional 
6 per cent of the base figures as at the end of 1975. 
During April the unused facilities declined by A6' 
million. With effect from 31 March, the cei lings on 
private-sector investments were also raised by an 
additional 6 per cent of the base figures. Unused 
facilities under these ceil ings nevertheless declined by 
A13 million during the first quarter, but increased 
slightly by AB million during April. 

4th qtf htqtr Apr. 3rd qlr 4th qtr 1 Sl qtr Apr. 
1979 1980 1980 1979 1979 1980 , 980 

-96 '57 --36 247 -B5 '33 -151 

454 - 588 303 
-7 - 635 674 

447 -1223 977 22' 330 -902 653 
572 709 72 293 664 B38 113 
-27 -333 -36 -B2 -103 -334 -'8 
- '8 653 -955 

B7B -37 22 662 733 407 ' DB 

Low level of excess bank liquidity 

The liquidity position of monetary banking institu
tions weakened appreciably during the first quarter of 
1980, whereas that of non-monetary banking institu
tions improved slightly. The excess liquidity ratio for 
all monetary banking institutions declined from 4,8 
per cent at the end of December 1979 to 1,7 per cent 
at the end of March 1980, The corresponding ratios 
for non-monetary banks were 1,2 per cent and 2,9 

Actual, required and excess liquid a .. ets 
of banking Institutions 

R millio.:ln. 
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per cent, respectively. The main reason for the 
deterioration in bank liquidity generally was a decline 
of R382 million in the banks' actual liquid asset 
holdings. This was caused by declines of R894 million 
and R202 million. respectively. in the contributions 
of the government sector and the private sector 
to the banking institutions' liquidity base. Part of 
these declines. however. was neutralised by an in· 
crease in other sectors' contributions to the liquidity 
base. At the end of April the excess liquidity ratios 
of banking institutions were approximately equal to 
those at the end of March. 

Various changes in the cash reserve and liquid 
asset requirements for banking institutions were 
announced by the Reserve Bank on 25 March and 
came into effect from the date of certificat on of the 
banks' monthly returns for March.· These changes 
had virtually no effect on total required liquid 
assets. but caused the required cash holdings of all 
banking institutions with the Reserve Bank and the 
National Finance Corporation to increase by R353 
million. 

Money market 

Conditions in the money market \¥ere seasonally tight 
over the February month-end because of the usual 
flow of tax funds to the government. Market condi
tions eased somewhat during the second and third 
weeks of March. but ti9htened considerably over the 
month-end as a result of the substan tial decline in 
the net gold and other foreign reserves of the Reserve 
Bank. From 21 Aprit a large additional amount of 
cash had to be held by bank.ing institutions with the 
Reserve Bank and the National Finance Corporation 
because of the changes in the cash requirements 
referred to above_ This. together with a large increase 
in the amount of notes in circulation, caused a severe 
tightening in the money market towards the end of 
April and in earlv May. 

Call loans to discount houses reached a high level 
of R1 196 million on 28 February before declining to 
R982 million on 1 March and to R848 million on 24 
April. On 27 May these loans had increased again to 
A 1 181 million. Accommodation to discount houses, 
which had amounted to A285 million on 29 Februa
ry. reverted to lower levels up to 21 March but rose 
sharply during the remainder of the month, reaching 
A562 million on 31 March. This amount included a 
deposit of R217 million of the Public Debt Commis
sioners with discount houses as well as overnight 
loans of A62 mi llion. By 15 April all accommodation 
had been repaid. From 21 April until early May 
large amounts of bills were again rediscounted with 
the Reserve Bank. This accommodation to discount 
houses amounted to R393 miUion on 26 April. but 
had been repaid completely on 7 Mav. 

-See statement by the Reserve Bank in this issue of the 
(lyarterly Bulletin. 
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Monetary banks' net free balances with the 
National Finance CorpOration decreased to a low 
level on 29 February and were virtually depleted 
during March, April and early Mav except for a few 
days in the middle of April. From 5 May larger free 
balances were kept with the National Finance Cor
poration, amounting to as much as R602 million on 
27 May. 

Money market interest rates rose moderately 
during February before declining sligh tly during the 
first week of March_ Thereafter, these rates increased 
during the remainder of the month, remained mostly 
unchanged during the first two weeks of April, but 
rose quite sharply during the second half of April. 
before declining slightly during the first three week.s 
of May. The rate on three-months bankers' acceptan
ces declined from 4.80 per cent on 29 February 10 
4.70 per cent on 7 March, before rising to 4.90 per 
cent on 28 March. Subsequently, this rate remained 
unchanged unli l 11 April. but increased to 5.40 per 
cenl on 25 April before declining to 5,20 per cent on 
30 May. The Treasury bill tender rate decreased 
from 4,27 per cent on 29 February to 4,20 per cent 
on 7 March, before increasing to 4.28 per cent on 28 
March and 4.66 per cent on 30 May. 

Open-market sales of securities by the Reserve 
Bank amounted to R97 million during January and 
February and to R 12 million during the first few days 
of March. No further sales of government securities 
were made during the remainder of March and during 
April because of the tightening of the market and the 
scheduling of a new issue of government stock in 
April. On 31 March the Reserve Bank made the first 
issue of its own securities when debentures of Rl00 
mit lion. maturing on 1 April 1980, were issued to the 



National Finance Corporation. Open-market opera
tions were resumed in May, but the scope for trans
actions was limited by expectati ons of a funher 
increase in interest rates. The Reserve Bank neverthe
less sold special Treasury bills to an amount of Rl 55 
mil lion from 8 to 20 May. These bills will mature on 
29 August in order to allevia te the usual period of 
seasonal tightness over the August month-end arising 
from tax payments to the government. 

State Rel/enue Fund i - Rel/enue col lections 
R millions 

Import dUlles 
Surcharge on ImpOr1S 
EXCise dulles 
Sales dUly2 . 
General sales laxl 

Sub-total 
Income tax and lease payments by gold mmes . 
Other Income lax payments 
Other revenue collections 

Total 

Government f inance 

Moderate increase in Exchequer issues 

Exchequer issues to government departments, which 
had increased by 20 per cent in the fi rst nine months 
of the 1979/80 fiscal year compared with the corres· 
ponding period of the preceding fiscal year, were 
slightly lower in the last Quarter of the fiscal year, i.e. 
the first quarter of 1980, than in the last quarter of 
the preceding fiscal year. In the 1979/80 fiscal 
year as a whole issues increased by 14 per cent, as 
against the Budget estimate of 12 per cen t. As during 
the preceding two fiscal years, the rate of increase in 
Exchequer issues, and more generally In central 
government expendi ture, reflected the policy of the 
government of allowing very IittLt expansion of 
its expenditure in real terms. During the three-year 
period from 1977n8 to 1979/80, Exchequer issues 
9n average rose by 13 per cent per year. a fate of 
Increase that exceeded the average rate of i atioa. 
unng IS peno y only a small margin. During the 

preceding three years, for example, the average 
annual rate of increase in Exchequer issues amounted 
to 22 per cent. 

Exceptionally high rate of growth in 
Exchequer receipts 

Exchequer receipts increased by 21 per cent in the 
first nine months and by 18 per cent in the last three 
months of the 1979/80 fiscal year, compared with 
the corresponding periods of the preceding fiscal 
year. The increase of 20 per cent in the fiscal year as 
a whole was not only the highest annual rate of 
increase since 1973n4, but was also substan t ially 
above the Budget estima te of 4 per cen t. 

This substantial deviation from the Budget 
estimate was largely due to a rise of as much as 74 per 
cent in income tax and mining lease receipts from 

January - March Fiscal year ended March 

1980 
1979 1980 1979 

Budget Actual 
estimates receipts 

84 118 371 446 453 
85 64 359 236 25 1 

277 342 983 1023 J 039 
121 1 1 

287 351 672 1 175 1277 

734 874 2506 2881 3021 
308 666 862 865 1502 

1248 1273 3799 3795 4203 
551 557 1596 1590 1 791 

2842 3370 8763 9 12 1 105 17 

1 Includmg amounts transferable 10 nelghbouflng couniries In terms ot Customs Union Agreements. 
2 The sales dutVwas abOlished In July 1978 when a gener~t sales tax was Introduced 
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gold mining companies, resu lting from the sharp in· 
crease in the price of gold. If receipts transferable to 
neighbouring countries in terms of the Customs 
Union Agreements are excluded, gold mining com
panies con tri bu ted 15 per cent of total revenue 
r81::eipts during 1979/80. This ratio was consider· 
ably higher than the corresponding figure of 10 per 
cen t in 1978/79, but still slightly lower than in 
1974/75 when revenue receipts from gold mining 
companies also increased substantially owing to a 
strong rise in the price of gold. The income tax 
component of receipts from gold mining companies 
accounted for 22 per cent of total income tax col
lections in 1979/80, compared with 15 per cent in 
the preceding fiscal year. 

As shown in the accompanying table, virtually all 
revenue components increased appreciably in 
1979/80. The only exception was the surcharge on 
imports, which showed a decl ine because of the 
lowering of the surcharge rate. Income tax receipts 

'0 

from sources other than gold mining companies rose 
by 11 per cent, notwithstanding the extensive tax 
concessions granted in the 1979/80 Budget. This 
increase was in sharp contrast with the rate of in
crease of only 2 per cent in 1978n9 when the 
income tax yield still reflected a slow economic 
recovery generally and a more moderate increase in 
expor t commodity prices than in the ensuing year . 

As a result of the decline in collect ions of the 
surcharge on imports and the higher receipts from 
gold mining companies, the ratio of indirect taxes to 
total revenue, excluding amounts transferable to 
member countries of the Customs Union, decreased 
slightly to 26 per cen t in 1979/80. This ratio was 
nevertheless well above the level of 20 per cent in 
1975/76 when the process of tax reform. in terms of 
which greater emphasis would be placed in future on 
indirect taxes as a source of revenue, was initiated. 

Exchequer deficit financed mainly from domestic 
non-banking sources 

A surplus of R82 million (before borrowing and debt 
repayment) was recorded on the Exchequer Account 
in the fi rst quarter of 1980. resu lting mainly from 
larger receipts from gold mining companies and the 
relatively low level of Exchequer issues during this 
period. In contrast with the pattern of Exchequer 
financing dur ing the preced ing nine months of the 
1979/80 fiscal year, the Treasury was able to reduce 
its net indebtedness to the monetary banking sector 
and to make substantial repayments on foreign roans 
during the first quarter of 1980. 

In the 1979/80 fiscal year as a whole, the deficit 
on the Exchequer Account amounted to R 1 769 
million, or R320 million ress than in 1978/79. As 
shown in the accompanying table, the largest part of 
the deficit. namely A1 740 million, was f inanced by 
means of borrowing from domestic non·banking 
sources, i.e. the Public Debt Commissioners and the 
private non·banking sector. The Treasury 's net 
indebtedness to the monetary banking sector, which 

Exchequer Account financing 
R millions 

January - Mer~h 

fiscal year 
ended March 

Deficit 1-) or surplus 

Financlllg 
Domestic sources 

PubliC Debt 
CommiSSioners' 
Pnvate non·bankmg 
sector 
Monetary banklllg 
sector 

Sub-total 
Foreign sector 

Total financing 

1979 

-318 

468 

254 

- 159 

563 
- 245 

3 18 

1980 1979 1980 

82 - 2089 - 1 769 

321 129 1 74 1 

339 1488 999 

- 619 -344 61 

41 2435 1 80' 
- 124 - 346 - 32 

-82 2089 1769 

1 Indudlng lhe Department 01 Posts and Telecommunlcallons 



had declined by R344 million in 1978/79, increased 
by R61 million during 1979/80. The net repayment 
of debt to the foreign sector amounted to A32 
million. bringing the amount redeemed during the 
past two years to R378 million. 

Two new issues of government stock were offered 
for subscription on 15 April 1980 and were planned 
to coincide with the redemption of maturing stock 
arnountiny to R337 rnillion. The yield on the new 
short-term stock was fixed at 5,00 per cen t and that 
on the new long-term stock at 9,25 per cent. Sub
script ions to the short-term and long-term stock 
amounted to R404 million and R107 million. respect
ively . Private-sector investors showed little interest in 
these issues because of expectati ons of an increase in 
interest rates. 

Central government Budget for the 1980/81 
fiscal year 
In presenting the 1980/81 Budget the Minister of 
Finance stated that the government's broad economic 
policy for the period ahead would remain one of 
"disciplined growth from a position of basic 
strength", Developments during the past year, which 

caused fiscal policy to be more conservative and less 
expansionary than originally planned, together with 
the favourable effects of the au thorities' broad 
financial policy, increased not only the basic strength 
of the economy but also the scope for more rapid 
growth. Policy was aimed, therefore, at ut ilising the 
growth potential of the economy. It was stated, 
however, that the continued emphasis on growth 
wou ld be accompanied by an equally strong emphasis 
on continued financial discipline_ The growth in 
government expend iture would be limited so as to 
provide the private sector with both the scope and 
incent ive for more rapid economic expansion without 
over-extending available resources_ Moreover, the 
revenue shortfall wou ld be financed wi thout add ing 
to the money supply. 

In addition to promoting production, employ
ment and investment, another major objective of 
official economic policy in 1980/81 would be to cu rb 
the rate of inflation. In the Minister's view, the 
existing inflation was mainly of the cost-push kind 
which cou ld not be combated effectively by means of 
depressing aggregate demand. It was recognised that 
shortages of ski lled labour and other bottlenecks IN€re 
likely to create upward pressures on labour and 
certain other costs in the year ahead, bu t it was 
concluded that this problem could also not be solved 
by restri ct ing demand. Accordingly, in flati on would 
be countered by other means, comprising (1) effec
tive con trol over government expendi ture and the 
increase in the money supply wi th a view to prevent
ing the emergence of demand in flation; (2) stimula
ti on of supply through greater emphasis on the 
training and better utilisation of labour resources, 
increased imports, and the prevention of monopolis
ti c practices; (3) a fu rther appreciation of the rand 
against other currencies, if warranted by supply and 

demand conditions in the foreign exchange market; 
(4) strict discipline in respect of increases in adminis
tered prices; and (5) tax proposals aimed at lowering 
certain costs or at least slowing down their rate of in
crease. 

To give effect to these policy objectives, the 
Budget proposa ls were aimed at supporting the 
recovery in private consumption and investment by 
increasing the real disposable incomes of individuals 
and by enhancing the financial capacity of companies 
to expand fixed and inventory investment, and at 
con tributing to the fight against inflation_ The latter 
would be achieved by limiting the growth in govern
ment expenditure, financing the "deficit before 
borrowing" without resor t to money creation, 
abolishing the import surcharge, providing additional 
funds for training and education, and increasing 
subsid ies on food, transport and housing. In addi
tion, the Budget proposals were aimed at continuing 
the process of structural tax reform wh ich had been 
initiated previously. 

Structural tax changes and tax relief measures 
consisted of. fi rstl y, the introduction of a single basic 
income tax rate for both married and unmarr ied 
persons and the substitution of a new and compre
hensive system of tax rebates for one of income 
abatements. Different iation between married and 
unmarried taxpayers wou ld be achieved by allowing a 
smaller rebate to unmarried persons and increasing 
their tax liability by means of a 20 per cen t sur
charge. Secondly, the progression of the basic 
marginal rates of normal income tax wou ld be ad
justed to reach a maximum of 50 per cent (previously 
55 per cent) at a taxable income of R40000 (previ
ously R30000) in the case of marr ied persons and at 
an income of R28000 (previously R22000) in the 
case of unmarried persons. Thirdly, the compulsory 
loan levy on individuals and companies was abol
ished. Fourthly, concessions were granted in respect 
of transfer duty, estate duty, tax -free lump-sum 
payments by pension and retirement annuity funds, 
the tax- free ponion of the income of married women, 
and taxes paid by Blacks. 

Taking into account estima ted tax concessions of 
R909 million, total revenue in 1980/8 1 was expected 
to amount to Rl0856 million, representing an 
increase of about 11 per cen t. Total expenditure, 
including provisions for higher salaries and wages in 
the public service, increased socia l and civil pensions, 
addi tional funds for training and education, and 
Increased subsidies, was estImated at R 13083 million 
in 1980/81, or 14 per cent more than in the prece
ding fiscal year. The "deficit before borrowing:' was 
expected to increase from a preliminary figu re of 
R1 683 mil lion in 1979/80 to R2227 million in 
1980/81. The latter figure, together with toan 
repayments of Rl 430 million, would result in an 
estimated financing requirement of R3 657 million . It 
was envisaged that this amount would be financed 
mainly by borrowing from the Public Deb t Commis
sioners and the private non-banking sector. 
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Capital market 

Firming of the market for fi xed-interest securities 

The market for fixed-interest securities. which had 
tightened temporarily tpwards the end of 1979, eased 
again during the most of the first quarter of 1980. 
During the second half of March, however, the 
market became characterised by a change in expecta
tions regarding long-term interest rate movements and 
a hesitancy on the part of investors to acquire long
term securities. These tighter conditions continued to 
prevail during April . In these circumstances, and in 
order not to coincide with a government stock issue, 
two new issues of public corporation stock, which 
had been scheduled for April. were postpooed until 
May and June. 

The secondary market yield on long·term go· 
vernment stock decreased from 9,32 per cent in 
December 1979 to 9,26 per cent in February 1980. 
remained at th is level during March, and rose to 9.41 
per cent In April. A somewhat lower yield of 9.25 
per cent was fixed for a new issue of long-term 
government stock in April. The long· term secondary 
market yield on the highest grade semi-gilt-edged 
stock declined from 9,53 per cent in December 1979 
to 9,48 per cent in February and 9.42 per cent in 
March 1980, before rising to 9,59 per cent in April. 
The secondary market yield on long-term company 
loan stock. did not show any clear trend during the 
first four months of 1980. except that the average 
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yield of 11 ,28 per cent in Apnl was slightly higher 
than in December 1979. 

New funds raised by the public sector in the 
fixed-interest security market amounted to R335 
million during the first quarter, compared wi th R169 
million during the last quarter of 1979 and a quarter
ly average of R162 million in 1979. New funds of 
~ 103 million were raIsed by private-sector companies 
listed on the stock exchange during the first quarter, 
as against R42 million In the preceding quarter and a 
quarterly average of R48 million in 1979. 

New record levels of turnover and pr ices in 
the share market 

Stock exchange turno .... er and share prices reached 
new record levels in the first quarter of 1980, but 
turnover reverted to lower levels after January and 
share prices started to decline in March. Although 
lower turnovers were recorded in February and 
March. the number of shares traded dur ing the first 
quarter exceeded the total for the preceding quarter 
and the quarterly average for 1979 by 34 per cent 
and 69 per cent, respectively . 

Coinciding with the sharp rise in the price of gold, 
share pri ces rose strongly during January, Prices 
continued to increase during February and reached a 
level that was on a .... erage 48 per cent higher than the 
May 1969 peak. During March most share prices 
declined but the comprehensive share price index, 
covering all classes of shares, was still 9 per cent 
higher than in December 1979, Industrial and 
?ommercial share prices showed the highest rate of 
Increase, followed successively by financial and by 
mining share prices. A further small decline in prices 
occurred during April. Wi th the exception of com· 
mercia I shares, the declining tendency in prices during 
March and April was evident in all major classes 
of shares, 

The dividend Yield on all classes of shares de
creased marginally from 5.05 per cent in December 
1979 to 5,00 per cent in March, before rising to 5,15 

Percentage change in share prices 

1979 

Jrd 4th 
qtr qtr 

Mmlng shares 
Gold 19.4 39 ,1 
Coal 14.7 7 ,2 
Other metals and mmerals 12,B 15,7 

FinanCial shares 
Mining 16.4 34 ,9 
Industllal and genmal 16,9 11,0 
Real estate 19.6 14,9 
Banking and Insurance 14.9 9 ,1 

Industrial and commerCial shares 
Industrial 15,2 17,1 

1980 ,,, 
q t r April 

61 -0.7 
B,2 - 1,6 

10,3 - 9.3 

3,5 -5.6 
lB,8 - 1,8 
·22 ,1 - 4,3 
11 ,1 - 1.1 

10,1 -2,6 
CommerCial ~'7~.~2_=-,:--..C~~-..C", 

All s hares 16,9 

14.0 16,6 1 ,1 

23,5 8 ,8 - 2.0 
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per cent in April. These changes were much in line 
with those in other lang· term yields and the yield gap 
between long· term government stock and shares, for 
example, remained almost unchanged, amounting to 
4,26 per cent in December and March and 4,27 per 
cen t in April. 

Unit trusts recorded a further net outflow of 
funds, amounting to A16 million, during the first 
quarter. This outflow was financed mainly from net 
sales of securities. In accordance with the increase in 
share prices, the market value of their net assets rose 
by All million to a level of R596 million during the 
first quarter. This amount was substantially less than 
the increase of A84 million during the last quarter of 
1979 and the average quarterly increase of A49 
million in 1979. 

Renewed sharp increase in holdings of longer-term 
funds with deposit-receiving and related savings 
institutions 

The rate of increase in holdings of longer-term funds 
with deposit-receiving and related savings institutions. 
which had tended to level off during the second half 
of 1979, accelerated sharply during the first quarter 
of 1980. The seasonally adjusted increase in holdings 
of langer-term funds amounted to Rl 237 million 
during the first quarter, compared with R771 million 
during the last quarter of 1979 and a quarterly 
average of A783 million in 1979. 

As during 1979, holdings of longer-term funds 
with bu ilding societies showed the largest increase, 
followed by holdings with banking institutions and 
government savings schemes. The intake of new 
funds by parti cipation mortgage bond schemes 
increased moderately during the first Quarter. indica
ting a somewhat greater interest in this type of 
mortgage financing. Building societies reduced their 
rate on special savings deposits, i.e. deposits which 
are subject to a limited number of withdrawals per 
month and the maintenance of a minimum balance, 
by 'h per cent on 1 March . 

An analysis of the sources of funds invested with 
building societies during 1979 shows that, as in the 
past, the predominant portion of the societies' intake 
of new funds came from individuals and non-profit 
organisations, An interesting feature. however, was 

Increase in ho ldings of longer-term funds w ith depOSit-receiving and related inst itutions 
Seasonally adjuSted 
A millions 

1979 1980 

1$1 qtr, 2nd qtr. 3rd qlr. 4th qt r. 1st qtl _ 

Bankmg mSll1utlons 396 327 194 219 564 
Building societies 418 356 385 436 529 
Participation mortgage bond schemes -2 -6 -10 4 16 
Government savings schemes 98 107 108 112 128 

Total 9'0 784 667 771 1 237 
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the increase in the relative importance of the flow of 
new funds from non-bank financial institutions 
to building societies. At the same time, the relative 
importance of net new investments by companies. 
which had increased sharply in 1978, showed a 
significant decline. 

Further sharp increase in mortgage and real estate 
market activity 

The gross value of mortgage loans granted by bu ilding 
societies amounted to A1 120 mi llion during the fi rst 
quarter, compared with A873 million during the 
preceding quarter and a quarterly average of A721 
million in 1979. New loans granted for the construe· 
tion of buildings amounted to A221 million during 
the first quarter, showing a significant increase in 
comparison wi th the quarterly average of A140 mil
lion in 1979. Reflecting the higher rate of mortgage 
lending by building societies. new mortgage loans 
granted but not yet paid out rose from A880 million 
at the end of December 1979 to Al 137 million at 
the end of March 1980. Excess holdings of pre· 
scribed investmen ts, which had consistently ex· 
ceeded commitments in respect of loans granted but 
not yet paid out during 1979, were approximately 
equal to the societies' new loan commi tments at the 
end of March. This indicates a stronger demand for 
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mortgage loans and a smaller need to channel new 
funds into prescribed investments. 

Building societies lowered their lending rates by 
% per cent in February 1980. Home mortgage rates 
were reduced to a range of 9.0 to 11,0 per cent. 
whereas rates of 10,5 to 11,5 per cent have been 
quoted by the societies on commercial mortgage 
loans since February. 

The seasonally adjusted value of real estate 
transactions increased sharply further during the first 
quarter and was 38 per cent higher than in the last 
quarter of 1979 and 60 per cent above the quarterly 
average in 1979. Th is rapid rise was partly due to a 
strong rise in property prices, as reflected in an 
increase of 21 per cent in the average value of gross 
home mortgage loans granted by building societies 
during the fi rst quarter. The seasonally adjusted 
value of building plans passed in the first quarter was 
24 por cent higher than in the preceding quarter end 
exceeded the quarterly average in 1979 by 50 per 
cent. 



Statements regarding monetary policy 
Issued by the Sou th African Reserve Bank 

25 March 1980 

In my Chairman's Address detivered before the 
Annual General Meeting of the Reserve Bank on 21 
August 1979, I indicated that the Reserve Bank is of 
opinion that the ceiling method of credit control 
should be abolished as soon as possible, but 1hat it 
should be replaced by an indirect method which 
wou ld yield better results than obtained in the past 
by directives relating to liquid assets. In pursuance of 
this line of thought. the Bank has now, after the usual 
consultation with the Minister of Finance, decided to 
take certain steps which are aimed at placing more 
emphasis on cash reserve requirements and supporting 
open market operations as instruments of credit 
control in future, with a view to abolishing in due 
course the direct method of control whereby quanti
tative limits are placed on the banking institutions' 
credit ex tension to the private sector. 

In the gradual change-over to the new method of 
credit control. account will. of course, have to be 
taken of the underlying economic conditions and the 
general objectives of the current economic r:x>licy. 
The total quantity of money and near-money in
creased by the unacceptably high annual rate of 30 
per cent during the latter two quarters of last year, 
while a large amount of surplus liquidi ty accumulated 
in both the banking and the private non-banking 
sectors. Three of the major factors which contribu te 
to changes in the quantity of money, exercised an 
expansionary effect towards the end of 1979. The 
balance of payments as a whole showed a surplus, the 
banks' credit extension to the private sector increased 
and the banking sector's net claims on the govern· 
ment sector rose. At the same time, the private 
sector's long-term deposits with the banking sector, 
which had increased sharply during the first half of 
1979 and thus had a negative impact on the quantity 
oi money, rose at a much slower tempo. 

In the lioht of these developments and the high 
rate of inflation, it will be necessary to ensure that 
the quantity of money and near-money does not 
continue to increase excessively. However, it would 
be consonant with the general economic policy 
of encouraging a higher economic growth rate. that 
the banks' credit extension to the private sector 
should not be restricted too much at present. Taking 
into account the favourable balance of payments 
position, it is therefore of particular importance how 
the Government will finance its expendi ture in 
the coming year. Furthermore, the Reserve Bank will 
have to absorb a part of the surplus liquidity by 
means of open market operations. 

Against this background the Bank has decided to 
effect the following adjustments to its monetary 
policy measures: 

Liquid asset requirements 
Big banks, that is banking institutions with total 
assets of more than R8DO million, now have to invest 
10 per cent of the Increase in their short-term liabili
ties plus 4 per cent of the increase in their me· 
dium-term liabilities since 30 September 1975 as a 
supplementary requirement in liquid assets. This 
supplementary liquid asset requirement, which was 
already reduced in 1979 and abolished for other 
banks (with total assets of ABOO million or less), is 
now also abolished for the big banks as from the date 
of certification of their monthly statements (B A 
Form No 7) for 31 March 1980. 

Cash reserve requirements 
All banking institutions now have to hold over and 
above the basic cash reserve requirement, whereby 
they have to keep 8 per cent of their short-term 
liabilities towards the public as an interest-free 
balance with the Reserve Bank, also a supplementary 
cash reserve equal to 7 per cent of thei r short-term 
liabilities with the National Finance Corporation of 
South Africa. In order to place more emphasis on 
cash reserve requirements and to utilise them more 
effectively as POl icy instrument, it has been decided 
to require that all banking institutions shou ld, as 
from the date of certification of thei r monthly 
statements (8 A Form No 7) for 31 March 1980, hold 
th is supplementary cash reserve as an interest-free 
balance with the Reserve Bank, instead of with the 
National Finance Corporation. 

The above-mentioned abolition of the supple
mentary liquid asset requirement in respect of the 
increases in the short- and medium-term liabilities of 
the big banks, will result in the release of a substantial 
amount of their liquid assets, In the light of the 
existing surplus liquidity in the economy and the 
possibility that further large accretions to liquiditY 
may occur during the coming months, it has been 
decided to introduce an additional supplementary 
liquid asset requirement now for the big banks in the 
form of a cash reserve equal to 5 per cent of their 
outstanding medium·term liabilities to the public. 
Seeing that banks pay interest on all their me
dium-term deposits, it is deemed fai r that this addi
tional cash reserve should be held in the form of a 
balance with the National Finance Corporation so 
that it may earn the usual call deposi t interest rate 
which the Corporation pays on deposi ts. 

In order to carry through further the change in 
emphasis towards credit control by means of cash 
reserve requirements, it has been decided that bank
ing institutions with total assets of RBOO million or 
less, should in future also comply with a cash reserve 
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requirement against their medium-term liabilities, 
These banks now have to invest 7 per cent of their 
medium-term liabilities as a supplementary require
ment in liquid assets. It has been decided not to 
increase the total liquid asset requirements for these 
banks now, bu t to require that they should hold as 
from the date of certification of their monthly 
statements for 31 March 19aO, 3 per cent of their 
medium-term liabilities as a supplementary cash 
reserve with the National Finance Corporation, and 
should from that date invest only 4 per cent of their 
medium-term liabilities as a supplementarv require
ment in other liquid assets. 

The cash reserve and liquid asset requirements 
which will be applicable to the "big" and "other" 
banks respectively as from the date of certification of 
their monthly statements for 31 March 1980, are 
summarised in the appended table. 

Il must be stressed that the requirements relating 
to cash reserves and other liquid assets as now laid 
down, will be reconsidered during the coming months 
as the banks' new monthly statements become 
available and the effects of the modified requirements 
can be better evaluated, 

Discount houses 

In terms of a directive of the Reserve Bank, the 
discount houses may not invest more than 35 per 
cent of their total assets in bank acceptances and 
commercial bills, which qualify as liquid assets. In 
order to enable these institutions to channelise an 
increased share of their total funds to the private 
sector, it has been decided to allow the discount 
houses to invest up to a maximum of 37% per cent of 
their total assets in liquid banking acceptances and 
commercial bills in future. This concession takes 
effect immediately. 

Credit ceilings 
The foregoing adjustments in the cash reserve and 
liquid asset requirements, should, together with 
supporting open market transactions by the Reserve 
Bank, make it possible to abolish the ceiling method 
of credit control in due course, but it would be 
unwise to do so now in th is stage of transition. 

Seeing that a number of banks are al ready exper
iencing problems with their credit ceilings, it has 
been decided to increase the ceilings applicable to all 
banking institutions' discounts, loans and advances to 
the private sector, and also to thei r investments in 
securi t ies of the private sector, as from 31 March 
19aO by 6 per cent of the basic f igures as at 31 
December 1975. This increase is additional to the 
existing increase of % per cent per month of the basic 
figu res. 

Banking institutions of which the total credit 
extension to the private sector does not amount to 
more than R25 million, are exempt from the credit 
ceilings at present. Th is limit is raised to R30 million 
as from 31 March 1980_ 
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Uquid asset requirem ents for banking institutions as 
from date of certif ication of mont hlv return (B .A. Form 
No. 1) for M arch 1980 

A. Banks w ith total assets of more t han RBOO mi llion 

liabili ties to the public' 

Liebili-
Requirements Short- Medium- Lo"g- ties 

term term term under 
accept-
IInces 

% % % % 
Basic: 
Reserve balances With 
South Afncan Reserve 
Bank 8 
Other 22 20 5 10 

Supplementary: 
Reserve balances With 
South Afncan Reserve 
Bank 7 
Reserve balances With 
National Finance 
Corporal Ion 5 
Other 18 10 

Total 55 35 5 '0 

B. Banks w ith total assets of R800 million or less 

Liabilities to the public' 

llabili-
Requirements Short- Medium- long- ties 

term term term under 
accept-
ances 

% % % 
Basic: 
Reserve balances wllh 
South African Reserve 
Bank 8 
Other 22 20 5 10 

Supplementary : 
Reserve balances ..... Ith 
South AITIcan Reserve 
Bank 7 
Reserve balances With 
National Finance 
Corporation 3 
Other 13 4 

Total 50 27 5 ' 0 
As leduced tor purposes or the liqUid asset r8Q\.llrements ...... hele 
apphcable 

Deposit rate control 
Under the special powers which are conferred on the 
Reserve Bank in terms of the Currency and Ex
changes Act (Act No 9 of 1933), maximum interest 
rates are at present prescribed which banking institu
tions and building societies may pay on deposits 
of the public. These maximum limits are now appre-



ciably higher in general (han the rates which are paid 
in practice on deposits, and in view thereof it has 
been decided to withdraw the existing directives in 
this regard immediately. 

Open market operations 

The Reserve Bank has been part icularly active during 
the past few years In buying and selling assets in order 
to influence liquidity conditions in the money market 
and in the private non-banking sector. The effective 
control of credit extension by banking institutions by 
means of cash reserve requirements depends a great 
deal on an effective open market operations pol icy by 
the Reserve Bank. inclusive of its discount policy. 
and on firm discipline in the handling of government 
finance. 

The Bank realises that considerable deficiencies 
still exist in the money and capital markets in South 
Africa which impair its abi li ty to carry out open 
market operations effectively. At present the Bank 
is, for example, experiencing a serious shortage of the 
necessary assets which it cou ld utilise for this purpose 
because its portfolio of government stock has already 
been fully sold during the past year . The Bank 
proposes, however, to start issuing special Reserve 
Bank debentures soon which are intended eXClusively 
for open market operations. These debentures, which 
could be issued in various maturities. will qualify as 
liquid assets if they have an outstanding period to 
maturity of less than three years. The debentures wilt 
be issued at market rates, and wi II be transferable and 
negotiable. Application will also be made to the 
Johannesburg Stock Exchange for the listing of the 
debentures. 

The Bank will further. as in the past, continue to 
sell and buy government stock and Treasury bills. 

18 April 1980 

The margin between short· term interest rates in 
South Africa and comparable interest rates abroad IS 
at present so large that the switching of financing of 
South Africa's foreign trade from foreign to domestic 
sources increased to such an extent that the domestic 
money market tightened considerably. In order to 
avoid that this tendency continues unabatedly, the 
Reserve Bank finds it necessary to increase as from 
today its discount for dollar forward exdlange 
transactions with a maximum maturity of one year 
from 2% per cent ~o 12 per cent per annum. This 
credit for long periods to buyers of South African 
products, while al lhe same time importers should 
more readily make use of off-shore financing. This 
rate for doliar forward exchange cover will be adjust
ed from time to time in accordance with changes in 
interest rates and other economic conditions. 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

Die hoer groeikoers van die reele brute binnelandse 
produk van die nie·landbousektore van dieekonomie 
gedurende die tweede helfte van 1979 is gedurende 
die eerste kwartaal van 1980 VQortgesit. Skerp 
skommelings in die reiHe produksie van die landbou
sektor het egter meegebring dat die totale reele brute 
binnelandse produk in die eerste kwartaal van 1980 
teen 'n faer koers as in die voorafgaande kwartaal 
toegeneem het. Met uitsondering van die I:mdbou en 
die goudmynbou is hoor vlakke van ref He ekonomiese 
bedrywigheid in al die hoofsektore van die ekonomie 
behaal. Die voortgesette hoe ekonomiese groeikoers 
is vergesel deur 'n besliste toename in die werkver
skaffing. Werkloosheid onder die ongeskoolde arbeid 
het nogtans op 'n betreklik hoe '1lak gebly. 

Die '1erdere ekonomiese groei in die eerste kwar
taal was grotendeels gebaseer op 'n '1olgehoue toe
name in die reele private '1erbruiksbesteding. Van die 
ander komponente 'Ian die reele bruto binnelandse 
besteding het slegs die '1aste in'lestering 'n klein 
toename getoon, Die owerheids'lerbruiksbesteding 
het afgeneem en die '1oorrade het met 'n groter 
bedrag as in die '1oorafgaande kwartaal gedaal. Die 
volume van die uitvoer het in die eerste kwartaal 
effens gestyg en slegs 'n beperkte bydrae tot die n~ele 
ekonomiese greei gedurende hierdie tydperk gemaak. 
Alhoewel die tota1e reiHe vaste investertng gedurende 
die eerste kwartaal slegs 'n marginale styging getoon 
het, het 'n sterk toename in die reele private '1aste 
in'lestering voorgekom. Dit wl l voorkom of die 
oorsk01 produksiekapasiteit in sekere nywerhede 
opgeneem is en of die hoer vlak 'Ian die verbruikers
vraag die geleenthede vir nuwe vaste in'lestering 
vergroot het. 

Die amptelike beleid om ekonomiese greei aan te 
moedig is vroeg in 1980 voortgesit. Een van die 
hoofdoelwitte van die Begroting vir 1980/81 is om 
die herstel in die private verbruiksbesteding en die 
investering te onderskraag deur die reele beskikbare 
inlc:ome van indi'lidue te verhoog en deur die finanslele 
vermoe van maatskappye om die '1aste en voorraad
investering uit te brei, te ve rsterk. Verder is die 
plafonne op die bankinstellings se krediet aan die 
private sektor met ingang 31 Maart met 'n by
komende 6 persent van die basissyfers soos aan die 
einde van 1975 verhoog. 

Die inflasiekoers het in die eerste kwartaal van 
19S0 ietwat verlangsaam en verbruikers- sowel as 
groothandelspryse het laer koerse van toename 
getoon, Gedurende Apr il het die koers van toename 
in pryse geneig om te versnel as 'n weerspieel ing van 
die eerste van die '1erhogings in '1erskeie geadmlnis
treerde pryse wat beplan is om in die tweede kwartaal 
in werking te tree. In hierdie verband sal die groat 
toenames in salarisse en lone wat nou plaasvind en die 
belastingverlagings wat in die Begrot ing aangekondig 
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is, eers hulle uitwerking op 'n latere datum begin 
toon, Die bekamping van die hoe inflasiekoers moet 
derhalwe een van die belangrikste doelstellings van 
ekonomiese beleid in 1980 bly. 

Baie van die ruimte vir die vinniger ekonomiese 
uitbreiding gedurende 19S0 is verskaf deur die 
volgehoue '1erstewiging van die lopende reken ing 'Ian 
die betalingsbalans. 'n Nuwe rekordoorskot, wat die 
alreeds hoe syfer van die vorige kwartaal met 'n 
aansienlike marge oorskry het, is in die eerste kwar
taal van 1980 op hierdie rekening aangeteken , Hier
die verdere toename was bykans uitsluitend te danke 
aan 'n aansienlike toename in die waarde van die 
netto goudproduksie, wat 'n buitengewoon skerp 
styging in die goudprys weerspieel het. Die grootste 
deel van die oorskot op die lopende rekening is 
geabsorbeer deur 'n buitengewoon groot netto 
uitvloeiing van kapitaal, wat oorwegend uit kortter
mynkapitaal van die private sektor bestaan het. As 
gevolg hiervan het daar in die eerste kwartaal slegs 
'n matige stYging in die netto goud- en ander buite
landse reselWes voorgekom. 

'n Belangrike rede vir die uitvloeiing van kort
termynkapitaal was die grootskaalse omskakeling van 
handelsfinansiering vanaf buitelandse na binnelandse 
bronne vanwee die groot gaping tussen die kortter
mynrentekoerse in Suid·Afrika en in ander lande, in 
die besonder die Verenigde State 'Ian Amerika. 
Aanvanklik is die uit'lloeiing van kapitaal deur die 
owerhede beskou as 'n middel om die oorskotl i kwidi
teit in die ekonomie te verminder maar gedurende 
die tydperk van die middel van Maart tot die middel 
van April het dlt aansienlike verl iese aan buitelandse 
reserwes en 'n ernstige vernou ing van die ge!dmark 
tot ge'lolg gehad. Om die binnelandse f inansiering 
van die bUitelandse handel te ontmoedig het die 
Reserwebank op 18 April die diskonto op die VSA
dollar in termyn'latutatransaksies verhoog. 'n Gegra
deerde diskonto op die dollar in termynvaluta
transaksies is op 23 April ingestel ten einde '1oorsien
ing te maak vir verskille in die iooptye van termyn
valu takontrakte. Daarna is hierdie diskonta's op 
termyndollars trapsgewys verlaag in ooreenstemming 
met die daling in die rentekoerse in die Verenigde 
State van Amer ika. 

Die sterk lopende rekening van die betalingsbalans 
en die styging in die netto goud- en ander buitelandse 
reserwes gedurende die eerste kwartaal is weerspieel 
in 'n '1erdere appresiasie van die rand teenoor die 
VSA-doltar. Vanwee 'n skerp appresiasie van die 
dollar teenoor die belangrikste getdeenhede geduren
de hierdie tydperk, het 'n meer opmerklike toename 
voorgekom in die geweegde gemiddelde waarde van 
die rand in terme van die geldeenhede van handels
vennootlande, Vanaf vroeg in April het die dollar 
begin depresieer en dit het meegebring dat die ge
weegde gemiddelde waarde van die rand gedurende 
April en Mel effens gedepresieer het in weerwil van 



'n verdere appresiasie van die rand teenoor die dollar. 
Die finansieHe-randdiskonto het gedurende die eerste 
twee maande van 1980 skerp vernou maar gedurende 
die daaropvolgende drie maande weer aansienlik 
verruim_ 

Volgens die konvensionele manier gemeet het die 
voorraad geld en kwasi-geld gedurende die eerste 
kwartaal van 1980 teen 'n baie laer koers as in die 
vorige kwartaal toegeneem, en teen 'n selfs nag laer 
koers in die eerste vier maande van 1980. Indien die 
bankinstellings se kort- en middeltermynterugkoop
ooreenkamste, wat gaeie plaasvervangers vir geld- en 
kwasi-gelddeposito's is, egter in aanmerking geneem 
ward, was die monetere uitbreiding in die eerste 
kwartaal meer opmerklik en het dit gedurende die 
tydperk van twaalf maande van April 1979 tat April 
1980 teen 'n buitengewoan hoo koers vaartgegaan. 

Die toename in die geld- en kwasi-geldvoorraad 
gedurende die eerste kwartaal van 1980 het voortge
spruit uit 'n ma t ige toename in die netto goud- en 
ander buitelandse reserwes van die monetere banksek
tor en 'n aansienlike styging in hierdie sektor se eise 
teen die private sektor . Hierdie toenames is gedeelte
lik geneutraliseer deur 'n groot afname in die netta 
eise teen die regeringsektor en 'n hernieude sterk 
styging in die langtermyndeposito's van die private 
seklar by die monetare banke, In teenstelling met die 
veranderings gedurende die eerste kwartaal het die 
netto gaud· en ander buitelandse reserwes van die 
monetere banksektor in April gedaal, terwyl die netto 
eise teen die regeringsektor gedurende hierdie tydperk 
sterk toegeneem het. As gevolg van die aansienlike 
toename in die bankkrediet aan die private sektar het 
die angebruikte fasiliteite onder die banke se plafon
ne op bankkrediet aan die private sek tor gedurende 
die eerste vier maande van 1980 effens gedaal, nie
teenstaande die verhoging van hierdie plafonne aan 
die einde van Maart. 

Ole likwiditeit van die banke, soos gemeet delJr 
die aorskotbesit aan likwiede bates bo die vereiste 
minimum, het gedurende die eerste kwartaal aansien
lik verswak en in April min of meer anveranderd 
gebly. Verskeie wysigings in die kontantreserwe- en 
likwiede batevereistes vi r bankinstellings is op 25 
Maart deur die Reserwebank aangekondig. Die 
kantantreserwevereistes is verhoag as 'n eerste stap 
om meer kjem te plaas ap kantan t reserweverei~tes en 
andersteunende apemarktransaksies as inst rumente 
van kredietbeheer. Hierdie beleidsbenadering is 
gemik ap 'n geleidelike oarskakeling van die bestaan
de regstreekse kwantitatiewe perke ap die b:mkin
stellings se kredietverlening aan die private sektor na 
'n effektiewe anregstreekse met ode van kredietbe
heer, 

Nadat die toestand op die geldmark gedurende 
Januarie en die groatste deel van Februarie 1980 
geneig het om te verruim, het die daarapvalgende 
gebeure meegebring dat 'n stram mer toestand tot 
vroeg in Mei op die mark geheers het. Hierdie vernau
ing van die mark is weerspieel in 'n styging in die 
geldmarkrentekoerse gedurende die betrokke tyd-

perk. Die verkope van staatseffekte deur die Reser
webank is vroeg in Maart beeindig vanwee die vernau
ing van die geld mark en die beplande uitreiking van 'n 
nuwe uitgifte van staatseffekte in April. Hierdie 
verkope is in Mei hervat toe die toestand op die mark 
weer begin verruim het, maar die vraag na effekte is 
beperk deur die beleggers se verwagtings aangaande 
'n verdere styging in die rentekoerse. 

Ole skatkisuitreikings gedurende die flskale jaar 
geelndig 31 Maart 1980 was nie uitermate hoer as in 
die voorafgaande liskale jaar nie maar die skatkis
ontvangste het 'n sterk styging getoan. Gevolglik was 
die tekort op die Skatkisrekening aanmerkli k laer as 
in 1978/79. Ten spyte van die opname van 'n aan
sienlike kleiner bedrag van die Staatskuldkommis
sarisse en die private nie-banksektor as in 1978/79, 
het die finansiering van 'n kleiner tekort die Tesourie 
in staat gestel am sy nen a terugbetalings ap buite
landse lenings vaort te sit en om sy netta skuldposisie 
teenoor die monet~re banksektor slegs met 'n betrek
lik klein bedrag te vergroat_ In ooreenstemming met 
die regering se beleid om die groei in sy besteding te 
beperk, het die Begroting vir 1980/81 vaarsiening 
gemaak vir 'n matige toename in die besteding in die 
lopende fiskale jaar. Struk ttJrele belastingverander
ings en maatreels om belastings te verlig sal na ver
wagting in 1980/81 egter 'n aansienlik laer koersvan 
toename in die inkamste en 'n ooreenstemmende 
toename in die tekon aan inkomste wat deur middel 
van lenings gefinansier moet word, meebring. 

Die toestand op die kapitaalmark het gedurende 
die grootste deel van die eerste kwartaal van 1980 
lewendig gebly. Teen die einde van hierdie tydperk is 
die mark vir vaste-rentedraende effekte egter geken
merk deur 'n verandering in verwagtings aangaande 
die bewegings van die langtermynrentekoerse en 'n 
huiwering aan die kant van beleggers am bykomende 
langtermyneffeide aan te skat. As gevolg hiervan het 
die langtermynapbrengskoerse op die sekond~re mark 
aan die einde van Maart en gedurende April tot ietwat 
hoor vlakke gestyg. Op die aandelemark het die 
omset en die pryse, wat vroeg in t980 tot rekord
vlakke gestyg het, gedurende die tweede helfte van 
die eerste kwanaal en in April gedaal. Daar1eenoar 
het die bedrywigheid ap die verbandmark en die mark 
vir vaste eiendom regdeur die eerste kwartaal sterk. 
toegeneern en is dit deur 'n hernieude toenarne in die 
beweging van langertermynfondse na depositone
mende en verwante spaarinsteliings versterk , 
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N8Iionllle rekeninge-

Volgehoue hoer koers van ekonomiese groei 

Die reele bruto binnelandse produk, wat in die vierde 
kwartaal van 1979 teen 'n besonder hoe koers toega
neem het. het in die eerste kwartaal van 1980 venier 
toegeneem teen 'n jaarkoers van ongeveer 5 persent . 
Hierdie ongelyke koers van ekonomiese grooi was die 
gevol9 van die skerp skommelings in die reele produk 
van die landbou wat in die vierde kwartaal van 1979 
'n aansienlike toename getoon het en 'n daarop· 
volgende daling in die eerste kwartaal. Uitgesonderd 
die landbou, het die reele bruto binnelandse produk 
gedurende die eerste kwartaal teen 'n hOEk koers 
toegeneem, of teen naastenby dieselfde koers as in 
die voorafgaande kwartaaL Hoofsaaklik as gevolg van 
die sterk styging in die prys van gaud, het die ruilvoet 
in die eerste kwartaal van 1980 verder verbeter. 
Hierdie verbetering, tesame met 'n afname in die reele 
netto faktorbetalings aan die res van die wereld, het 
tot gevolg gehad dat die reele bruto nasionale produk 
teen 'n hoer koers as die reele bru to binnelandse 
produ k toegeneem het. 

Met uitsondering van 'n afname in die reele 
produk van die goudmynbou, hoofsaaklik as gevolg 
van die ont9innin9 van laergraadse, erts, het die reele 
toegevoegde waarde van die meeste van die belangrik· 
ste nie·landbousektore van die ekonomie gedurende 
die eerste kwartaal van 1980 teen hoe koerse toege· 
neem, Skerp toenames is in die reele produk van die 
nie-goudmynbou, die fabriekswese en die groothandel 
aangeteken, {arwyl die reele toegevoegde waarde van 
die klein· en motorhandel slegs 'n effense toename 
gatoon het. Die hoer vlak van die bedrywigheid in 
hierdie sektore het aanleiding gegee tot 'n verdere 
toename in die reele toegevoegde waarde van die 
dienstesektore, Die nie·goudmynbouproduksie is 
deur 'n volgehoue sterk buitelandse vraag na metale 
en minerale en deur die produksie van nuwe myne 
opgestoOl. Die toename in die reele toegevoegde 
waarde van die fabriekswese en die groot·, klein· en 
motorhandel het grotendeets die volgehoue toename 
in die private verbruiksbesteding weerspieel. 

Teen heersende pryse het die bruto binnelandse 
produk in die eerste kwartaal van 1980 teen 'n hOEk 
koers as in die vierde kwartaal van 1979 toegeneem. 
Die vergoeding van werknemers het met ongeveer 
dieselfde koars as in die voora fgaande kwartaal 
toegeneem. maar die brute bedryfsurplus het opmerk· 
lik toegeneem as gevolg van 'n aansien like toename in 
die winste van mynbou·, fabriekswese· en handelson· 
dernemings, wat slags gedeeltelik deur 'n afname in 
die bruto bedryfsurplus van die landbou geneutrali · 
seer is. 

-Tensy anders vermeld, is die kwartaallikse veranderings 
gebaseer op seisoensaangesuiwerde gegewens. 
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Kleiner toename in reere totale binnerandse vraag 

Die reele bruto binnelandse vraag het in die eerste 
kwartaal van 1980 voortgegaan om te styg, maar teen 
'n laer koers as in die voorafgaande kwartaaL Die 
reele private verbruiksbesteding het in die eerste 
kwartaal voortgegaan om vinnig toe te neem, maar die 
reEHe vaste investering, wat in die laaste kwartaal 
van 1979 aansienlik gestyg het, het slegs 'n marginale 
toename getoon. Hierteenoor het die feele owerheids· 
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verbruiksbesteding effens gedaal en het die reele 
voorrade, met 'n groter bed rag as in die voorafgaande 
kwartaal afgeneem. 

Teen heersende pryse is die styging in die bruto 
binnelandse besteding deur die opmerklike toename 
In die bruto nasionale produk oorskry. Gevolglik was 
die oorskot op die lopende rekening van die beta· 
lingsbalans aansienlik groter as in die vierde kwartaal 
van 1979. 

Sterk verdere styging in reele private 
verbrui ksbesteding 

Die reele private verbruiksbesteding, wat gedurende 
die loop van 1979 teen 'n progressief haer koers 
gestyg het, het in die eerste kwartaal van 1980 'n 
aansienlike verdere toename getoon. Die vlak van die 
besteding in hierdie tydperk was ongeveer 8 persent 
hoor as in die eerste kwartaal van 1979 en, teen 'n 
jaarkoers, ongeveer 10 persent hoor as in die laaste 
kwartaal van 1979. Die reEile besteding aan die 
vernaamste klasse van verbruikersgoedere, dit wil ~, 
duursame, semi-duursame en nie·duursame goedere, 
asook aan verbruikersdienste, het in ongeveer gelyke 
mate tot die verdere toename in die eerste kwartaal 
bygedra. In die klas duursame goedere het die reEHe 
besteding aan nuwe motorvoertuie aansienlik gestyg, 
maar die reele besteding aan meubels en huishoude· 
l ike toerusting en aan onlspannings· en vermaaklik· 
heidsgoedere het op die betrekllk hae vlak wat in die 
vierde kwartaal van 1979 bereik is, gebly. 

Skerp afname in reele owerheidsverbruiksbesteding 

Die reele owerheidsverbruiksbesteding, wat in die 
vierde kwartaal van 1979 'n skerp toename getoon 
het vanwee 'n aansienfike styging in die verdedigings· 
besteding, het in die eersle kwartaal van 1980 merk
baar afgeneem toe die verdedigingsbesteding 'n dating 
gelaon het. Die totale reele owerheidsverbruiks
besteding was nietemin in die eerste kwartaal van 
1980 ongeveer 2 persent hoor as in die ooreenstem· 
mende tydperk van 1979. 

Geringe toename in ree le bruto binnelandse 
vaste investering 
Die reele bruto binnelandse vaste investeri ng het in 
die eerste kwartaal van 1980 slegs 'n geringe verdere 
toename getoon vergeleke met 'n duidelike styging in 
die vierde kwartaal van 1979. 'n Aansienlike toename 
in die reele vaste investering van die private sektor is 
feitlik geheel en al geneutraliseer deur 'n klein daling 
in die vaste kapitaaluitgawes van die openbare ower· 
hede en 'n groat afname in die van die open bare 
korporasies. 

Die toename in die reele kapitaalbesteding van die 
private sektor het oar 'n wye front voorgekom en was 
veral opmerklik in dje finansiele sektor, wat 'n 
toename in die verhuring van kapitaalbates weerspieel 
het, en in die landbou en fabriekswese. Die enigste 
uitsondering was die mynbousek tor waarvan die reele 
vas te kapitaalbesteding effens gedaal het as gevolg van 
die voltool lng van verskeie gaud·, uraan· en nie· 
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goudmynbouprojekte. Die raHe vaste investering in 
die private fabriekswese het aanmerklik verder 
toegeneem namate ongebruikte produksiekapasiteit 
deur die styging in fabrieksproduksie opgeneem is. 
So het die benutting van produksiekapasiteit in die 
fabriekswese toegeneem van 86,8 persent in Novem
ber 1979 tot 87,7 persen t in Februarie 1980, in 
vergelyking met 84,9 persent in Februarie 1979. 

Die effense daling in die reele vaste kapitaalbeste· 
ding van die openbare owerhede was die netto resul
taat van afnames in die besteding deur die Suid
Afrikaanse Spoorwegadministrasie en die Departe
ment van Pos- en Telekommunikasiewese en klein 
toenames in die kapitaalbesteding van die algemene 
owerheid en aan owerheidsbehuisingskemas. Die 
reele vaste kapitaaluitgawes van die open bare korpo
rasies, wat dikwels groat kwartaallikse skommelings 
toon, het in die eerste kwartaal van 1980 aansienlik 
afgeneem. Dit was grotendeels die gevolg van 'n skerp 
afname in die reele vaste kapitaalbesteding van 
Evkom en Sasol wat in die tweede helfte van 1979 tot 
hoe vlakke gestyg het. 

Verdere daling in reele voorrade 

Die waarde van die totale voorrade teen konstante 
pryse het in die eerste kwartaal van 19S0 met 'n 
groter bedrag as in die vierde kwartaal van 1979 
afgeneem. Die nywerheids- en handelsvoorrade het 
die measte gedaal as gevalg van die groter volume van 
die verkope deur die fabriekswese en die groot-, 
klein - en motorhandel. Die diamantvoorrade het ook 
opmerklik gedaal maar die landbouvoorrade·in-die· 
handel het op dieselfde vlak as aan die einde van 1979 
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gebly. As 'n weerspieeling van die verdere daling in 
die reele voorrade en die styging in die reele bruto 
binnelandse produk, het die verhouding van die nie
tandbouvoorrade tot die bruto binnelandse produk 
van die nie-l~ndbousektore in die eerste kwartaal van 
19S0 verder gedaal tot 29,9 persent, vergeleke met 
vlakke van 30,7 persenl in die vierde kwartaa l van 
1979 en 32,2 parsent in die eerste kwartaal van 1979. 

Aansienlike verdere styging in bruto 
binnelandse besparing 

Die bruto binnelandse besparing het gedurende die 
eerste kwartaal van 1980 opmerkJ ik verder gestYg tot 
'n vlak van nie minder nie as 35, 1 parsent van die 
bruto binnelandse produk teen heersende pryse, 
vergeleke met 31,2 persent in die jaar 1979 In sy 
geheeL Die toename In die bruto binnelandse bespa
ring in die eerste kwartaal is verklaar deur maatskap
pybesparing, die lopende surplus van die algemene 
owerheid en voorsiening vir waardevermindering, Die 
persoonlike besparing het gedurende hierdie tydperk 
effens gedaal. Die bru to binnelandse besparing het 
die bedrag wat nodig was om die totale vaste en 
voorraadinvestering te finansier. met 'n aansienlik 
groter marge as in die laaste kwartaal van 1979 
oorskry. Hierdie versk.iI is weerspieel in die verminde
ring van Suid-Afrika se netto skuldposisie teenoor die 
res van die w~rel d en 'n toename in die land se netto 
gaud- en ander buitelandse reserwes. 

Die koers van toename in die maatskappybespa· 
ring het op 'n hoe vlak gebly, wat hoofsaaklik 'n 
weerspieeling was van die grater winste en ander 
lopende ontvangste .... an die mynbou·, nywerheids+ en 
finansiele sektore. Die hoer inkome van hierdie 
sektore is slegs gedeelteli k deur verhoogde inkomste
belasting· en dividendbetalings geneutratiseer. Die 
lopende surplus van die algemene owerheid het ook 
skerp gestyg as gevolg van 'n hoer k;oers van toename 
in die inkome uit eiendom en indirekte belastingont
vangstes as in die lopende besteding. Die persoonlike 
besparing het effens afgeneem, hoofsaaklik as gevolg 
van 'n aansienlik hoer koers van toename in die 
private verbruiksbesteding as in die persoontike 
beskikbare Inkome, 



Werkverskaffing* en pryse 

Aansientike hoer koers van toename in 
werkverskaffing 

Die werkverskafiing in die nie-Iandbousektore van die 
ekonomie het teen die einde van 1979 aansienJik 
toegeneem. Teen 'n seisoensaangesuiwerde jaarkoers 
het die werkverskaHing buite die landbou in die 
eerste drie kwartale van 1979 agtereenvolgens met 
1,9, 1,1 en 1,5 persenl gestyg voordat dit in die vierde 
kwartaal met 5,6 persent toogeneem het. Die ver
snelde toename teen die einde van 1979 het die hoer 
ekonomiese grooi wat in die openbare so .... -el as 
die private sektor plaasgevind hel, weerspieel. 

Gedurende Januarie en Februarie het die werkver· 
skafiing in die fabriekswese en konstruksie, waarvoor 
daar meer onlangse gegewens beskikbaar is, verder 
tbegeneem teen seisoonsaangesuiwerde jaarkoerse van 
4, 1 parsent en 3,4 persent onderskeidelik. In die 
fabriekswese het die seisoensaangesuiwerde aantal ure 
gewerk deur produksiewerkers, wat in die eerste 
helfte van 1979 teen 'n jaarkoors van 3,6 persent 
gestyg het, in die tweede hel fte van 1979 en in die 
eerste twee maande van 1980 leen jaarkoerse van 
onderskeidelik 6,9 persent en 1,5 persent toegeneem. 
Die seisoonsaangesuiwerde aantal ure gewerk deur 
produksiewerkers in die konstruksierektor, wat in 
die eerste helfte van 1979 in werklikheid teen 'n 
jaarkoors van 6,0 persent gedaal het, het in die tweede 
helfte van 1979 en in die eerste rwee maande van 
1980, teen jaarkoorse van onderskeidelik 1,6 persent 
en 18.3 persent gestyg. 

Die werk-verskaffing buite die landbou het in 
1979 in sy geheel met 2,0 persent toegeneem. teenoor 
0,9 persent in die voorafgaande jaar. Die werkver· 
skaffing in die private sektor, wat In 1978 met slags 
0,4 parsent toegeneem het, het in 1979 met 2,3 
persent gestyg. Die Koors van tooname van 1,4 
persent in die werkverskaffing in die openbare sektor 
in 1979 was egter aansienlik Jaer as die ooreenstem· 
mende toename van 2,4 persent in 1978. Met uitson
der ing van konstruksie, is hoer vlakke van werkver
skaffing in 1979 in al die afdelings van die private 
sektor aangeteken , In die open bare sektor het die 
indiensneming deur plaaslike owerhede en die Suid
Afrikaanse Spoorwegadministrasie in 1979 afgeneem 
terwyl die aantal werknemers van universiteite 
skerp toegeneem het. Die werkverskaffing in die 
oorblywende deel van die openbare sektor he: teen 
'n laer koors as in 1978 gestyg. 

Die hoor vlak van die indiensneming het 'n matige 
afname in die werldoosheid onder aile bevolkings· 
groepe tot gevolg gehad. Die seisoensaangesuiwerde 
aantal geregistreerde werklose Blankes, Kleurl inge en 
Asiers het vanaf 30 000 in Desember 1978 tot 26 930 
in Desember 1979 en verder tot 23 810 in Apri l 1980 

·Omvattende gegewens aangaande werkllerskaffing en arbeids' 
wrgoeding is slegs tot die einde van 1979 besklkbaar. 

Jaarllk •• perl.ntaaieveranderlng In arbeldlkoste per 
eenheld van produksie in fabriek. wese 
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gedaal. Die verhouding van die werklose Swartes tot 
die ekonomies·bedrywige Swart bevolking het van 9,4 
persent in Februarie 1979 tOt 8,8 persent in Februa
rie 1980 afgeneem. 

Effense toename in totale arbeldsproduktiwiteit 

Die produktiwiteit van die arbeid. soas gemeet deur 
die reele bruto binnelandse produk per werker in die 
nie·landbousektore van die ekonomie, het in die 
eerste helfte van 1979 teen 'n laer koers as in 1978 
gestyg. maar teen 'n aansienlik hoer koors in die 
tweede helfte van 1979. Die styging in 1979 in sy 
geheel het 1,9 persent bedra, vergeleke met 1,3 
persent in die voorafgaande jaar. 

'n Hoor koors van toename in die arbeidsproduk
tiwiteit het egter nie in at die sektore van die ekono· 
mie voorgekom nie. In die fabriekswese, waarvoor 
daar meer uitgebreide gegewens beskikbaar is, het die 
produksie per man-uur in 1979 met 2,4 persent 
gestyg, vergeleke met 3,4 persent in 1978. Die laer 
groeikoers in 1979 het 'n vinniger tooname in die 
aantal ure gewerk as in die volume van die fabrieks· 
produksie weerspieel. Die arbeidskoste per eenheid 
van pradu ksie het ook. teen 'n hoer koers as die 
produksie gestyg, naamlik met 9,8 persent teenoor 
'n styging van 6,7 persent in die volume van die 
produksie. Die styging in die arbeidseenheidskoste in 
1979 het die toename van 6,9 perserlt in 1978 oor· 
skry maar was aansienlik laer as die gemiddetde 
jaarlikse koers van toename van 15 persent gedurende 
die voorafgaande vyf jaar. 

Afname in reele arbeidsvergoeding 

Die gemiddelde vergoeding per werker in die nie
landbousektore van die ekonomie het in 1979 met 
12.1 persent toegeneem. vergeleke met 10,4 persent 
in 1978. ReEiel gesproke het die gemiddelde ver· 
gooding per werker in 1979 egter met 0,9 persent 
gedaal. teenaor 'n geringe styging van 0,3 persent in 
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die voorafgaande jaar. Die afname in die reele ver
gooding per capita in 1979 was hoofsaaklik te wyte 
aan 'n hoer koors van tooname in pryse as in salarisse 
en lone, Die koors van tooname in die reele salarisse 
en lone per Nie-blanke werker het van 1,1 persent in 
1978 tot 0.4 persent in 1979 verlangsaam, terwyl die 
reele salarisse en lone per Blanke werker met 0,8 
persent en 1,0 persent in 1978 en 1979 onderskeide
lik afgeneem het. 

Laer koers van toename in pryse 

Die inflasiekoers het in die eerste kwartaal van 1980 
merkbaar verlangsaam, hoofsaaklik as gevolg van die 
beperkte uitwerking van toonames in geadministreer
de pryse gedurende hierdie tydperk. Toenames in 
verskeie belangrike geadministreerde pryse is egter vir 
die tweede kwartaal van 1980 beplan. Die jaarkoers 
van toename in die seisoensaangesuiwerde verbrui
kersprysindeks het van 11,3 perSent in die vierde 
kwartaal van 1979 tot 8,6 persent in die eerste 
kwartaal van 1980 verlangsaam as gevolg van laer 
koerse van toename in die pryse van goodere sowel as 
van dienste. Die seisoensaangesuiwerde jaarkoors van 
toename in die pryse van verbruikersgoedere het tot 
6,3 persent in die eerste kwartaal gedaal, len spyte 
van hoor koorse van toename in die pryse van voor
tuie, klerasie, skoeisel en vleis. Die ooreenstemmende 
koers van toename in die pryse van verbruikersdienste 
het 9,1 persent bedra, wat 'n weerspieeling was van 
die laer koorse van toename in behuising en vervoer
koste maar 'n baie vinniger styging in postariewe en in 
die koste van mediese dienste en opvoeding. Verge
leke met die ooreenstemmende maand van die voor
afgaande jaar, het die verbruikerspryse in Maart met 
13,0 persent en in April 1980 met 13,3 persent 
gestyg. 

Die groothandelspryse, wat teen 'n seisoens
aangesuiwerde jaarkoers van 14,6 persent in die vierde 
kwartaal van 1979 toegeneem het, het in die eerste 
kwartaal van 1980 teen 'n jaarkoors van 12,0 persent 
gestyg. Hierdie verlangsaming was te danke aan 'n 
laer koors van toename in die pryse van binnelandsge
produseerde goedere, in die besonder in elektt isi
teit-, gas- en watertariewe en in die pryse 'Ian land
bouprodukte en vervaardigde goedere, uitgesonderd 
masjinerie, vervoertoerusting en skoeiseJ. Daarteen
oor het die pry.se van ingevoerde goedere in die eerste 
kwartaal teen 'n hoor koers as in die vierde kwartaal 
van 1979 gestyg, Vergeteke met die ooreenstemmen
de maand van die voorafgaande jaar, het die groot
handelspryse in Maart met 18,0 persent en in April 
1980 met 18,6 persent toegeneem. 
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Betal ingsbalans 

Aekord oorskot op lopende rekening 

'n Rekord oorskot van R 1 977 miljoen is in die eerste 
kwartaal van 1980 op die lopende rekening van die 
betalingsbalans aangeteken. Teen'n seisoensaange
suiwerde jaarkoers het die oorskot op die lopende 
rekening van R4 070 miljocn in die laaste kwartaal 
van 1979 tot R7780 miljoen in die eerste kwartaal 
van ' 980 toegeneem. In verhouding tot die bruto 
binnelandse produk het die oorskot in die eerste 
kwartaal 13,3 persent beloop. Hierdie aansienlik hoer 
oorskot was feitlik geheel en al toe te skryf aan 'n 
buitengewoon groot toename in die waarde van die 
netto goudproduksie, wat uit die skerp stYging in die 
goudprys voortgespruit het. Die waarde van die 
goedere-uitvoer en die waarde van die goedere-invoer 
het albei effens toegeneem en die netto dienste- en 
oordragbetalings aan die buiteland het ongeveer 
onveranderd gebly. 

Die netto goudproduksie het teen 'n seisoensaan
gesuiwerde jaarkoers van R7 850 miljoen in die laaste 
kwartaal van 1979 tot All 480 miljoen in die eerste 
kwartaal van 1980, of met 46,2 persent, toegeneem. 
Hierdie toename het voorgekom in weerwil van 'n 
verdere daling in die volume van die goudproduksie 
en het 'n styging van 52,4 persent in die gemiddelde 
vasstellingsprys van goud op die Londense mark 
weerspieel, naamlik van $4 14,27 per fyn ons in die 
vierde kwartaal van 1979 tot $631,49 per fyn ons in 
die eerste kwartaal van 1980. Die goudprys het 
gedurende die eerste kwartaal skerp geskommeL 
Nadat 'n rekord vasstellingsprys van $850 per fyn ~ns 
op 21 Januarie behaal is, het die prys afwaarts ge
skommel tot $494,50 per fyn ons op 31 Maart. In 
April het die gemiddelde prys $517,06 per fyn ons 
beloop. 

Nadat die waarde van die goedere·uitvoer gedu
rende die tweede hetfte van 1979 teen 'n hoe koers 
toegeneem het, het dit in die eerste kwartaal van 
1980 slegs 'n klein verdere toename getoon. Teen 
'n seisoensaangesuiwerde jaarkoers het die goe
dere-uitvoer in die eerste kwartaal R10 210 milJoen 
bedra, vergeleke met A 10 020 miljoen in die vooraf
gaande kwartaal. Toenames het by die meeste 
hoofgroepe uitvoergoedere voorgekom, maar hierdie 
toenames is grotendeels deur 'n aansienlike daling 
in die uitvoer van diamante geneutraliseer. Die laer 
groeikoers in die waarde van die goedere-uitvoer in 
die eerste kwartaal was aan 'n matiger koers van 
toename in die uitvoerpryse sowel as in die volume 
van die uitvoer toe te skryf. Skerp stygings in die 
pryse van suiker, koper, platina, ystererts en mielies is 
grotendeels deur dalings in die pryse van uraan, 
ferrochroom, wol en steenkool geneutraliseer. Insge
Iyks het aansienlike toenames in die volume van 
sommige uitvoerprodukte voorgekom, veral mielies en 
ferrochroom, wat weer in groot mate deur afnames in 
die volume van ander produkte, in die besonder 
diamante en suiker, geneutraliseer is. 
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Die goedere-invoer het teen 'n seisoensaange
suiwerde jaarkoers van R 11 260 miljoen in die vierde 
kwartaal van 1979 tot Rll 380 mitjoen in die eerste 
kwar1aal van 1980 toegeneem. Die betreklik klein 
toename in die invoer in die eerste kwartaal was die 
netto resu ltaat van 'n afname in die invoer van 
mineraalprodukte (insluitende petroleum), 'n skerp 
styging in die invoer van masjinerie en elektriese 
toerusting en matige toenames in die meeste ander 
hoofgroepe invoergoedere. Die toename in die 
waarde van die invoer in die eerste kwartaal het 
bestaan uit 'n matige toename in die pryse en 'n 
effense daling in die volume. Die pryse van inveer
goedere, wat gedurende die tweede helfte van 1979 
vinnig gestyg het, het in die eerste kwartaal teen 
'n laer koers taegeneem aangesien die verdere versnel 
ling in die koerse van toename in die pryse in handels
vennootlande in sekere mate deur 'n appresiasie van 
die rand teengewerk is. 
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Teen 'n seisoensaangesuiwerde jaarkoers het die 
waarde van die netto dienste- en oordragbetalings aan 
die res van die wereld, wat gedurende 1979 skerp 
toegeneem het, marginaal gedaal vanaf R2 542 
miljoen in die laaste kwartaal van 1979 tot R2 530 
miljoen in die eerste kwartaal van 1980. Hierdie klein 
dal ing was die gevolg van hoer dienstebetalings. in die 
besonder dividendbetalings, wat mear as geneu trali
seer is deur dienste·ontvangste, wat onder andere die 
hoe rentekoerse in die buiteland weerspieel het. 
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Uitsonderti ke groot netto uitvloeiing van kapitaal 

Die netto kapitaaluitvloeiing wat In die laaste kwar
taal van 1979 tot die buitengewoon hoe vlak van 
Rl 017 miljoen toegeneem het, het skerp verder 
gestyg tot Rl 665 miljoen in die eerste kwartaal van 
1980. Die laasgenoemde toename was die gevolg van 
'n ooreenstemmende sterk styging in die netto 
uilVlooiing van korttermynkapitaal, insluitende foute 
en weglatings op die lopende sowel as die kapitaal
rekening van die betalingsbalans. Die netto uitvloei
ing van langtermynkapitaal het gedurende die eerste 
kwartaal slegs matig toegeneem. 

Die netto uitvloeiing van korttermynkapitaa1. wat 
hoofsaaklik uit kapitaal van die private sektor bestaan 
het, het gedurende die eerste kwartaal A1 042 mil
joen bedra. Open bare korporasies en plaaslike 
owerhede was vi r sJegs 'n klein netto uitvloei ing van 
korttermynkapitaal verantwoordel ik, terwy l 'n matige 
toename in die laste verwant aan reserwes voorgekom 
het. 'n Belangrike rede vir die uitvloeiing van kort
termynkapitaal vanaf die private sektor was die groot
skaalse omskakeling van handelsfinansiering vanaf 
buitelandse na binnelandse bronne vanwee die aan
sienlike verskil tussen die vlakke van die kornermyn
rentekoerse in Suid-Afrika en die in ander lande, in 
die besonder in die Verenigde State van Amerika, Die 
koors op bankaksepte van drie maande het byvoor
beeld in die Verenigde State van 13,3 persenl aan die 
einde van Desember 1979 tot 15,5 persent aan die 
einde van Februarie en 19,0 persent aan die einde van 
Maar1 1980 gestyg, In teenstelling hiermee het die 
ooreenstemmende koors in Suid-Afrika van 4,6 
persent aan die einde van 1979 tot 4,9 persent 
aan die einde van Maart 1980 toegeneem, 

Netto kapitaalbBwegings 
R mlljoene 

1979 195 0 
4e kw . 1e kw. 

Langtermynkapitaal 
Senti ale regermg en 
banksektor - 89 - 112 
Openbore korporasles en plaasllke 
owerhede - 101 - 180 
Private sektor -324 -331 

Totaal - 514 - 623 
K orttermynkapitaal 

laste verwam aan reserwes -203 55 
Ander kapltaal van semrale rege-
nng en bankseklof 3 
Openbare k.orporasl8s en plaas-
like owerhede 100 -28 
PrIVate seklor, InslUllende 
onaangelekende transaks!es 1) -400 - 1072 

Totaal - 503 - 1042 

Totale kapit8albewIIgings - 1 017 - 1665 

o w s lovte en weglallngs op die lopende sowel as die 
kap'taairekenlng van die belahngsbalans 
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Aanvan ldik is die uitvloeiing van korttermyn
kapitaal deur die owerhede gebruik as 'n manier om 
die oorskotlikwiditeit in die ekonomie te verminder, 
maar gedurende die tydperk vanaf die midde! van 
Maar t tot die middel van April het die kapitaal 
uitvloeiing sulke afmetings aangeneem da! aansienlike 
verliese aan buitelandse reserwes en 'n ernstige 
vernouing van die geldmark ondervind is, Ten einde 
die binnelandse finansiering van die buitelandse 
handel te on tmoedighet die Reserwebank op 18 April 
die diskonto op termynvalutatransaksies in VSA
dollars van 2,5 tot 12 persent verhoog. Dit is op 23 
April vervang met 'n gegradeerde diskonto op ter
mvndollars om voorsiening te maak vir verskille in die 
looptye van termynvalutatransaksies. Die dis
konto's vi r die verskillende looptye is op sodanige 
vlakke vasgestel dat dit by die finansiering van kort· 
termynhandel wat deur termynvalutakontrakte gedek 
word, effens aantrekliker geword het om van bulte· 
landse in plaas van binnelandse krediet gebruik te 
maak. In ooreenstemming met die daaropvolgende 
dal ing in die rentekoorse in die Verenigde State, is die 
diskonto's op termyndollars in verskeie stappe 
verlaag. Op 26 Mel waS diskonto's van 4,50, 4,25 en 
3,75 persent van toepassing op termynvalutakontrak
Ie vir tydperke van tot 121 dae, 122 lOt 243 dae, en 
244 tot 365 dae, onderskeidelik, 

Die betreklik lae rentelc:oerse en die algemene 
beskikbaarheid van fondse op die Suid-Afrikaanse 
kapitaalmark het verdere groot netto terugbetalings 

37 



van langtermyn- buitelandse lenings van die sentrale 
regering. die SUid-Afrikaanse Spoorwegadmlnistrasie, 
openbare korporasies en die private sektor aange
moedig. Dientengevolge is 'n aanmerklike netto 
uitvloeiing van langtermynkapitaal ten bedrae van 
R623 miljoen in die eerste kwartaal van 19aO aange
teken. 

Verdere toename in gaud- en ander buitelandse 
reserwes 

Onda{lks die aansienlike netto uitvloeiing van kapi
taal, was die Dorskot op die lopende rekening van die 
betalingsbalans voldoende om 'n matige toename van 
R257 miljoen in die netto goud- en ander buitelandse 
reserwes gedurende die eerste kwartaal teweeg te 
bring. 'n Toename van R55 miljoen in die laste 
verwant aan reserwes, het die toename in die bruto 
goud- en ander buitelandse reserwes vanwee beta
lingsbalanstransaksies tot R312 miljoen verhoog. 
Indien waardasie-aansuiwerings. veral die opwaartse 
herwaardering van die goudreserwes, in aanmerking 
geneem word, het die bruto reserwes gedurende die 
eerste kwartaal met RB45 mil joen tot 'n vlak van 
R5 127 miljoen aan die einde van Maart toegeneem. 

Ole toename in die bruto buitelandse reserwes 
gedurende die eerste kwartaal is verklaar deur 'n skerp 
slYging van A 1 808 miljoen gedurende Januarie en 
Februarie en 'n afname van nle minder nie as R963 
miljoen in Maart. Alhoewel die grootste deel van 
hierdie afname gedurende Maart aan die herwaarde
ring van die goudreserwes teen 'n laer prys toe Ie 
skryf was, het die buitelandse-valutareserwes oak 
afgeneem, naamlik van Rl 041 miljoen aan die einde 
van Februarie tot R9QO miljoen aan die einde van 
Maart. Gedurende April het die bruto goud- en ander 
buitelandse reserwes van die Reserwebank met R46 
mitjoen toegeneem tot R4 795 miljoen aan die einde 
van die maand. Hierdie toename was die netto 
resultaat van 'n opwaartse herwaardering van die 
goudreserwes. 'n styging in die Bank se besit aan 
buitelandse valuta, en gedeeltelik neutraliserende 
afnames in die volume van die goudreserwes en in die 
Bank se laste verwant aan reserwes. 

Wisselkoersveranderings 

Die geweegde gemiddelde waarde van die rand in 
terme van die belangrikste geldeenhede het gedurende 
die eerste kwartaal van 1980 met 5,3 persent geap
presieer, vergeleke met 0,5 persent gedurende die 
laaste kwartaal van , 979. Die koers van appresiasie 
van die rand teenoor individuele- geldeenhede het in 
die eerste kwartaal aansienlik gewissel. So het die 
rand leenoor die Switserse frank met 16.9 persent. 
teenoor die Duitse mark met 14,1 persent. teenoor 
die Japanse jen met 6,6 persent. leenoor die Britse 
pond met 4,3 persent, en teenoor die VSA-dollar met 
2, 1 persent geappresieer. 

Vanaf vroeg in April het die VSA-dollar teenoor 
die ander belangrike geldeenhede begin depresieer, as 
gevalg waarvan die geweegde gemiddelde waarde van 
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die rand vanaf die einde van Maart tot 30 Mei met 0,7 
persent gedepresieer het. nieteenstaande 'n appresiasje 
van 3,5 persent teenoor die dollar. Op laasgenoemde 
datum was die geweegde gemiddelde waarde van die 
rand 4,6 persent bo die vlak daarvan aan die begin van 
1980 en 8,3 persent bo die vlak op 24 Januarie 1979, 
toe die stelsel van beheerde swewing van die rand 
ingestel is. 

Die dislc:anto ap die finans jeHe rand, wat geduren
de die eerste twee maande van 1980 skerp gedaal het, 
het teen die einde van Februarie 14.9 persent bedra. 
Daarna het di1 aansienlik toegeneem tot 31.2 persent 
op 1 April voordat dit afwaarts geskommel het tot 
27.1 persent op 30 Mel 1980. 



MonetAre en banktoestand 

Hoe groeikoerse van die monet4re totale 

Die geld- en kwasj-geldvoorraad, wat gedurende 1979 
in sy geheel met 13 persent en gedurende die laaste 
kwartaal teen 'n seisoensaangesuiwerde jaarkoers van 
27 persent toegeneem het. het gedurende die eerste 
kwartaal van 1980 matig teen 'n jaarkoers van 14 
persent gestyg. Gedurende April het dit teen 'n 
seisoensaangesu iwerde jaarkoers van 10 persent gedaal 
wat die jaarkoers van toename gedurende die eerste 
vier maande van 1980 op 7 persent te staan gebring 
het. Van Aprit 1979 tot April 1980 het die geld- en 
kwasi-geldvoorraad met 15 persent toegeneem. 
Indien die banke se terugkoopooreenkomste met die 
private nie-banksektor met looptye in die kort- en 
middeltermyn, wat gooie plaasvervangers vir geld- en 
kwasi-gelddeposito's is, egter in aanmerking geneem 
word, het die koors van tooname nie minder nie as 27 
persent beloop. 

Vera nderings in monet6re groothede 

Geld ... 
Geld en kwasl-geld 
Geld. kwasl-geld en lang-
lermyn private deposlto's 
Else teen die pnvate 
seklar 
8rnnelandse kredlet-
verlenrng 

April 1 979 tot 
Apri l 1980 

Uits ru itende Insluitende 
ta rugkoop- terugkoop-

ooreen
komste 

17.8 
14.9 

15.1 

22.3 

18.7 

ooreen
kQmste 

29.2 
26.8 

24.1 

32.6 

26.7 

Dje geldvoorraad in die enger sin, wat gedurende 
1979 met 21 persen t en gedurende die laaste kwartaal 
van die jaar teen 'n seisoonsaangesuiwerde jaarkoers 
van 47 persent toegeneem het, het gedurende die 
eerste kwartaal van 1980 bale skerp verder gestyg 
teen 'n jaarkoors van 37 persent. 'n Skerp afname van 
R263 miljoen in April het egter die jaarkoers van 
toename in die eerste vier maande van die jaar op 12 
persent te staan gebri ng. Die geldvoorraad in die 
enger sin het vanaf Julie 1979 opmerklik begin 
versnel en gedurende die tydperk van t ien maande van 
die einde van Junie 1979 tot die einde van April 
1980 het die toename soveel as R912 miljoen beleep. 
Indien daarenbowe die sogenaamde "deurlopende 
kontrakte" en "oornagse terugkoopooreenkomste" 
onder die monet~re banke se terugkoopooreenkomste 
met die private nie·banksektor in aanmerking geneem 
word, het hierdie toename op nie minder nie as 
R1 512 mil joen, of op 'n seisoensaangesuiwerde 
jaarkoers van 35 persen t, te staan gekom. 

Veranderings in geld en kW8sj·geld 
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Oorsake van veranderings in geld en kwasi-geld 

Die toename in die seisoensaangesuiwerde hoeveel 
heid geld en kwasi-geld gedurende die eerste kwartaal 
van 1980 het voortgespruit uit 'n matige styging in 
die netto goud- en ander bultelandse reserwes van die 
monet~re banksektor en 'n aansienlike styging in 
hierdie sektor se eise teen die private sektor. Die 
grootste deel van hierdie stygings is egter deur 'n baie 
groot daling in die neno else teen die regeringsektor 
en 'n hernieude sterk styglng in die langtermyndepo
sito's van die private sektor by die monet~re banke 
geneutraliseer. Gedurende April het die netto eise 
van die monetere banksektor teen die regeringsektor 
skerp gestyg, terwyl 'n betreklik matige toename 
in die eise teen die private sektor voorgekom het. Die 
netto goud- en ander buitelandse reserwes van die 
monetere banksektor het in April afgeneem en slags 
'n effense verdere styging is aangeteken in die lang
termyndeposito's van die private sektor by die 
monet@re banke. 

Die seisoensaangesuiwerde netto goud- en ander 
buitelandse reserwes van die monetere banksektor het 
gedurende die eerste kwanaal van 1980 met R133 
miljoen toegeneem. Hierdie reserwes het gedurende 
Januarie en Februarie s'lerk gestyg, grotendeels 
as gevolg van die aansienlike oorskot op die lopende 
rekening van die betalingsbalans. Die grootste deel 
van hierdie toename is egter deur 'n daaropvolgende 
skerp daling in Maart geneutraliseer toe die netto 
uitvloeiing van kapitaal , hootsaaldik as gavolg van 
grootskaalse omskakeling van buitelandse na binne
landse finansiering van dre buitelandse handel, 'n 
ongeewenaard hoe vlak berei k het. Gedurende April 
het die daling vir die reserwes weer verlangsaam en 
R1 51 miljoen bedra, Die netto goud- en ander 
buitelandse reserwes van die Reserwebank het in 
werklikheid in April met Rl18 miljoen toegeneem, 
waarvan die uitwerking van die herwaardering van die 
Bank se goudvoorraad uitgestuil is. 

Die seisoensaangesuiwerde eise van die monet~re 
banksektor teen die private sektor, wat gedurende die 
vierde kwanaaJ van 1979 teen 'n hoe jaarkoers van 25 

Oor.ake van verandering. in geld en kwasi-geld 
R mllJoene 

3ekw. 
1979 

Nelto goud- en ander buuelandse reserwes 259 
Else l een regermgsektor 

Bruto else -71 
Regsflngsdepos!to's hoename-, arname.j.) 9' 
Netto else 27 

Erse teen die pm'ale seklor 377 
langtefmyndeposlto's (toenarne-. afname+) - 13 
Netto ander bates -5 

Totale oorsake .... an verandering 64" 
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persent gestyg het, het gedurende die eerste kwar taal 
van 1980 selfs nog vinniger uitgebrei teen 'n jaar
koers van 30 persent of met R838 miJjoen. Afgesien 
van 'n sterker vraag na krediet in die algemeen, was 
hierdie toename 'n weerspieellng van die gebruik van 
binnelandse bankkrediet vir die finansiering van die 
buitelandse handel. Gedurende April is 'n betreklik 
klein toename van Rl13 miljoen aangeteken. 

Nadat 'n toename in die selsoensaangesulwerde 
netto eise van die monet~re banksektor teen die 
regeringsektor gedurende die tweede helfte van 1979 
aanmerkli k tot die uitbreiding van die geld· en Kwasi
geldhoeveelheid bygedra het, het daar gedurende die 
eerste kwartaal van 1980 'n skerp daling van R902 
miljoen in hierdie netto eise voorgekom. 'n Deel van 
hierdie dating is verldaar deur 'n aansienli ke toename 
in 'die regeringsdeposito's, voonspruitende uit groat 
belastingsontvangstes aan die einde van Februarie. 
Gedurende April het 'n skerp afname in reger ings
deposito's en 'n aansienlike styging in die bruto 
eise teen die regeringsektor meegebring dat die 
monet~re banksektor se netto else teen die reger ings
ek tor sterk met R653 miljoen gestyg het. 

Die koers van toename in die seisoensaangesui· 
werde tangtermyndeposito's van die private sektor by 
die monetAre bankinstellings, wat gedurende die 
t-.veede helfte van 1979 aansienlik verlangsaam het, 
het gedurende die eerste kwartaal van 1980 nuwe 
stukrag gekry toe hierdie deposito's met R334 
miljoen gestyg het. Ruimskootse lik:widiteit in die 
private sektor en veranderings in verwagting met 
betrekking tot rentekoersbewegings het skynbaar tot 
hierdie hernieude styging in die langtermyndepo
sito's bygedra, In Apri l is slags 'n klein verdere 
styging van R18 mil joen aangeteken. 

Vinnige uitbreiding in die meeSle komponente van 
bankkrediet aan die private sektor 

Die aansienjike styging in die bankkrediet aan die 
private sektor gedurende die ee~te kwanaal van 1980 
kon grotendeels aan 'n toename van R556 miljoen in 
die diskonteri nge, lenings en voorskotte van die 

Seisoensin .... loed n", 
uitgeskakel nle Seisoensin .... loed uitgeskakel 

4ekw. l e kw. Apr. 3ekw. 4ekw. 1ekw. Apr. 
1979 1980 1980 1979 1979 1980 1980 

-96 157 -36 247 -85 133 - 151 

454 -588 303 
-7 - 635 674 

447 - 1223 977 221 330 -902 653 
572 709 72 293 664 838 113 
-27 -333 -36 -82 -103 -334 -18 
-18 653 -955 

818 -37 22 662 133 407 - 108 



handels-, aksep- en monet~re algemene banke tooge
skryf word. Hierdie bed rag het 'n netto toename van 
R242 miljoen in huurkoopkrediet en bruikhuurfinan
siering, 'n daling van R73 miljoen in verdiskonteerde 
wissels, en 'n styging van A387 miljoen in ander 
lenings en voorskotte ingesluit. Die beleggings van die 
monet~re bankinstellings in effekte van die private 
sektor het gedurende die eerste kwartaal eweneens 
aanmerklik toegeneem, naamlik met A123 miljoon, 
terwyl die kaskredietvoorskotte van die Landbank 
letwat met ABB rniljoen gedaal het. Die dislconte
ringe, lenings en voorskotte van die handels-, aksep
en algemene banke het in Apri l voor tgegaan om 
aansienlik te styg, maar neutraliserende afnames in 
die beleggings deur die monet~re banke in effekte 
van die private sektor en kaskredietvoorskone deur 
die Landbank het meegebring dat bankkrediet a3n die 
private sektor in hierdie maand met 'n betreklik klein 
bed rag toegeneem het. 

As gevolg van die aansienlike styging in bank
krediet aan die private sektor het die ongebruikte 
fasiliteite onder die banke sa plafonne op hul diskon
teringe, lenings en voorskotte gedurende die eerste 
kwartaal van 1980 met slags R18 miljoen toegeneem, 
nieteenstaande die verhoging van die plafonne, met 
ingang van 31 Maart, met 'n verdere 6 persent van die 
basissyfers soos aan die einde van 1975, Gedurende 
April het die onbenutte fasiliteite met A6t miljoen 
gedaal. Met ingang van 31 Maart is die plafonne op 
beleggings in die private sektor eweneens met 'n 
bykomende 6 persent van die basissyfers verhoog. 
Die ongebruikte fasiliteite onder hierdie plafonne 
hat gedurende die eerste kwartaal nietemin met A13 
miljoen afgeneem, maar in April effens met A8 
mlljoen toegeneem. 

Lae vlak van oorskot- banklikwiditeit 

Die likwiditeitsposisie van die monet~re bankinstel
lings het gedurende die eerste kwanaal van 1980 
aanmerklik verswak, terwyl die van die nie-moneteke 
bankinstellings effens verbeter het. Die oorskotlikwi
diteitsverhouding van aile monet~re bankinstellings 
het van 4,8 persent aan die einde van Desember 
1979 tot 1.7 persent aan die einde van Maart 1980 
gedaa1. Die ooreenstemmende verhoudings ten 
opsigte van die nie-monet~re banke het onderskeide
lik 1,2 persent en 2,9 persent bedra. Die relang
rikste rede vir die verswakking van die banklikwiditeit 
in die algemeen was 'n daling van A382 miljoen in die 
banke sa werklike basil aan likwiede bates. Oil is 
meegebring deur dalings van onderskeidelik R894 
miljoen en R202 mil joen in die bydrae van die 
regeringsektor en die private sektor tot die bankinstel
lings se likwiditeitsbasis. 'n Deel van hierdie dalings is 
egter deur 'n styging in die bydraes van ander sektore 
tot die likwiditeitsbasis geneutraliseer. Aan die 
einde van April was die oorskotlikwiditeitsverh ouding 
van die bankinstellings ongeveer gelyk aan die van die 
einde van Maart. 

Verskeie veranderings in die kontantreserwe- en 
likwiede batevereistes vi r banldnsleltings is op 25 

Werklike, \/8rel.te en oorskot IIkwiede 
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Maan deur die Aeserwebank aangekondig en het 
vanaf die datum van serlifisering van die banke sa 
maandstate vir Maan van krag geword.· Hierd ie 
veranderings het bykans geen uitwerking op die tolale 
vereiste likwiede bates gehad nie maar meegebring dat 
die vereiste basil aan kontant van aile bankinstellings 
by die Reserwebank en die Nasionale Finansiekorpo
rasie mel A353 miljoen gestyg het. 

Geldmark 
Die toestand op die geldmark was oar die einde van 
Februarie seisoenaal knap vanwee die gebruiklike 
vloei van belastingfondse na die owerheid. Geduren
de die tweede en derde week van Maart het die 
marktoestand ietwat verruim maar oor die einde 
van die maand as gevolg van die aansienlike dating in 
die netto goud- en ander buitelandse reserwes van die 
Aeserwebank aansienlik vernou. Vanaf 21 Aprit moes 
'n groot bykomende bedrag aan kontant deur die 
bankinsteUings by die Aeserwebanlc: en die Nasionale 
Finansiekorporasie gehou word vanwee die verander
ings in die kontantvereistes waarna hierbo verwys is. 
Oil, tesame met 'n groot loename in die bed rag van 

· Sian die verldaring deur die Aeserwebank in hierdie uitgao.ve 
van die Kwartaalblad. 
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die banknote in omloop, het teen die elnde van April 
en vroeg in Mel 'n strawwe vernoulng van die geld
mark meegebring, 

Die daggeldlenings aan die diskontohuise het op 
28 Februarie 'n hoe vlak van Rl 196 miljoen bereil<. 
voordat dit tot A982 miljoen op 1 Maart en tot R848 
miljoen op 24 April 900aal het. Op 27 Mei het 
hierdie lenings weer tot Al 181 miljoen ge5tYg, Die 
akkommodasle aan die diskontohuise, wat op 29 
Februarie R285 miljoen bedra het, het tot 21 Maart 
na laer vlakke teruggekeer maar gedurende die res van 
die maand skerp gestyg en op 31 Maart R562 miljoen 
bereik, Hierdie bed rag het 'n deposito van R217 
miljoen van die Staatskuldkommissarisse by die 
diskontohuise sowel as oornagse lenings van A62 
miljoen ingesluit. Teen 15 April was aile akkommo
dasie weer terugbetaal. Vanaf 21 April tot in die 
begin van Mel is groot bedrae aan wissels weer eens 
deur die Aeserwebank herdiskonteer. Hierdie akkom
modasie aan die diskon tohuise het op 26 April 
A393 miljoen belaap maar was ap 7 Mel weer volle
dig afgelos. 

Die netta vrye saldo's van die monetere banke by 
die Nasionale Finansiekorporasie het tot 'n lae vlak 
op 29 Februarie gedaal en was gedurende Maart, April 
en die begin van Mei feitlik uttgeput, met uitson
dering van enkele dae In die middel van April. Vanaf 
5 Mel Is groter vrye saldo's, wat op 27 Mei nle minder 
nie as R602 miljoen bedra het, by die Nasionale 
Finanslekorporasie gehau. 

Die rentekoerse op die geldmark het gedurende 
Februarie matig gestyg voordat dit gedurende die 
eerste week van Maart effens gedaal het. Daarna het 
hierdie Iwerse gedurende die res van die maand 
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gestyg, gedurende die eerste twee walce van April 
grotendeels onveranderd gebly, maar gedurende die 
tweede helfte van April taamlik slcerp gestyg voordat 
dit gedurende die eerSle drie wake van Mei effens 
gedaal het. Die kaers op ban kaksepte van drie 
maande het van 4,80 persent op 29 Februarie tot 
4,70 persent op 7 Maart gedaal voordat dit tot 4,90 
persent ap 28 Maart gestyg het. Hierdie !caers het 
vervolgens tot 11 April anvcrandcrd gebly milar tot 
5,40 persent op 25 April gestvg voordat dit tot 5,20 
persent op 30 Mei gedaal het. Die skatkis
wisset-tenderkoers het van 4.27 persent op 29 Febru
arie tot 4,20 persent op 7 Maart gedaal voordat dit 
tot 4,28 persent op 28 Maart en 4,66 persent op 30 
Mel Q6Styg het. 

Die apemarkverkope van effelcte deur die Reser
webanlc het gedurende Januarie en Februarie R97 
miljaen en gedurende die eerste paar dae van Maart 
R12 miljoen beloop. Geen verdere verlcope van 
staatseffekte is gedurende die res van Maart en 
gedurende April gedoen nie vanwee die vernouing van 
die mark en die beplande uitreiking van 'n nuwe 
uitgifte van staatseffekte in April. Op 31 Maart het 
die Reserwebank die eerste uitgifte van sy eie effekte 
gemaak toe skuldbriewe ten bedrae van Rl00 mi l ~ 
joen, wat op 1 April 1980 verval het. aan die Nasio
nale Finansiekorporasie ultgereik is. Opemarktran~ 
saksies is in Mei hervat maar die ru imte vir transaksies 
is beperk deur verwagtings aangaande 'n verdere 
stvging in rentekoerse. Die Aeserwebank het nogtans 
van 8 tot 20 Mel spesiale skatkiswissels tot 'n bedrag 
van R 155 miljoen verkoop. Hierdie wissels salop 29 
Augustus verval ten einde die gebruiklike tydperk van 
seisoenstramheid oor die maandelnde van Augustus, 
wa t uit belastingbetalings aan die owerheid voort
spruit. te verlig. 



Staatsfinansies 

Matige styging in skatkisu itreikings 

Die Skatkisuitreikings aan staatsdepartemente, wat 
met 20 persent toegeneem het in die eerstE nege 
maande van die fiskale jaar 1979/80 vergeleke met die 
ooreenstemmende tydperk van die voorafgaande 
fiskale jaar, was effens laer in die laaste kwartaaJ van 
die fiskale jaar, dit wil ~ die eerste kwartaal van 
1980. as in die laaste kwartaal van die voorafgaande 
fiskale jaar. Gedurende die fiskale jaar 1979/80 in sy 
geheeJ het die uitreikings met 14 persen! toogeneem, 
teenoor die begrotingsraming van 12 persent. Soos 
gedurende die voorafgaande twee fiskale jare. het die 
koors van tooname in die skatk isuitreikings, en meer 
in die algemeen in die sen trale owerheidsbesteding, 
die beleid van die owerheid om reeel gesproke bale 
min uitbreiding van sy besteding toe te laat, weer
spieel. Gedurende die tydperk van drie jaar van 
1977178 tot 1979/80 het die skatkisuitreikings met 
gemiddeld 13 persent per jaar gestyg, 'n toename
koers wat die gemiddelde inflasiekoers gedurende 
hlerdie tydperk met slegs 'n klein marge oorskry het, 
Gedurende die voorafgaande drie jare het die gemid
delde jaarlikse koors van toename in die skatkisuit
rei kings byvoorbeeld 22 persent bedra. 

Buitengewoon hoe groeikoers in skat kisontvangste 

Die skatkisontvangste het gedurende die eerste nege 
maande van die fiskale jaar 1979/80 met 21 persem 
en gedurende die laaste drie maande met 18 persent 
toegeneem, vergeleke met die ooreenstemmende 
tydperke van die voorafgaande fiskale jaar. Die 
toename van 20 persent gedurende die fiskale jaar in 
sy geheel was nie aileen die hoogste jaarlikse koers 
van toename seden 1973/74 nie. maar was ook 
aansienlik hoer as die begrotingsraming van 4 persent. 

Staatsinkomstefonds 1 - lnkomste-invorderings 
A mllJoene 

Irwoerreg 
Bobelasl!ng op Invoere 
Aksynsreg 
Velkoopreg2 

AJgemeneverkoopbelasl lng' 

Sub-Iolaal 
Inkomslebelasllng- en huurbetalings deul goudmyne 
Ander mkomslebelasllngbelallngs 
Ander IOkomste-lnvorderlfl9S 

Tot aal 

Hierdie aansienlike afwyking van die begrotings
raming was grotendeels die gevolg van 'n styging van 
nie minder nie as 74 persent in die ontvangste aan 
inkomstebelasting en mynhuurbetalings vanaf die 
goudmynmaatskappye, wat uit die skerp toename in 
die goudprys voortgespru it heL Indien die ontvangste 
wat kragtens Doeane-unie-ooreenkoms te aan aan
grensende lande oorgedra moet word , uitgesluit word, 
het die goudmynmaatskappye gedurende 1979/80 15 
persen t van die totale inkomste-on tvangste bygedra. 
Hierdie verhouding was aansienlik hoer as die ooreen
stemmende syfer van 10 persent in 1978179 maar nag 
steeds effens laer as in 1974/75 toe die inkomste
ontvangste vanaf die goudmynmaatskappye ook 
aansienlik toegeneem het vanwee 'n skerp styging in 
die goudprys. Die inkomstebelastingkomponent van 
die ontvangste vanaf goudmynmaatskappye het in 
1979/80 22 persent van die totale inkomstebelasting
invorderings bedra, vergeleke met 15 persent gedu
rende die voorafgaande f'skale jaar. 

Soos in die bygaande tabel getoon word, het 
feitlik aile komponente van die inkomste gedurende 
1979/80 aansienlik toegeneem. Die enigste uitsonde
ri ng was die bobelasting op invoergoedere, wat 
'n afname getoon het vanwee die veri aging van die 
koors van die bobelasting. Die inkomstebelasting
ontvangste, uitgesonderd die vanat goudmynmaat
skappye, het met 11 persent gestyg, nieteenstaande 
die uitgebreide belastingtoegewings wat in die 8egro
ling vir 1979/80 toogestaan is. Hierdie toename was 
in skerp teenstelling met die koers van toename van 
slegs 2 persenl in 1978179 toe die inkomste
betasting-opbrengs oor die algemeen nog 'n stadige 
ekonomiese herstel en 'n matiger toename in die 
pryse van uitvoerkommoditeite as in die daaropvol 
gende jaar weerspieel het. 

P>s gevolg van die afname in die invorderings van 
die bobelast ing op invoergoedere en die hoer ont
vangste vanaf die goudmynmaatskappye, het die 

Jllnuarie - Mall" Fiskil le jallr geiiindig Maart 

1980 
1979 1980 1979 

Begrotings- Werk like 
Illmings onwangstes 

84 118 371 446 453 
85 64 359 236 251 

277 342 983 1023 1039 
121 1 1 

287 351 672 1 175 1277 

734 874 2506 2881 3021 
308 666 862 855 1502 

1248 1 273 3799 3795 4203 
551 557 1596 1590 1 791 

2842 3370 8763 9 12 1 10 517 

1 InslUllende Morae oOrdraagbaar aan ilangrensende gebl!!de klaglens Ooeane·Unla-ooreenkomsle 
2 016 'ffllkoopreg IS <n Juhe 1978 algeskaf en 'n algemene llatkoopbelastlng Ingestal 
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verhouding van die indirekte belasting tot die totale 
inkomste, uitQeSonderd bedrae oordraagbaar aan 
ledetande van die Doeane·unie, in 1979/80 effens 
afgeneem tot 26 persent. Hierdie verhouding was 
nietemin nag ver bo die vlak van 20 persent in 
1975/76 toe daar met die proses van belasting
hervormlng, waarvolgens in die toekoms groter klem 
op indirekte belastings as 'n bron van inkomste 
geplaas sou word, begin is. 

Skatkistekort hoofsaaklik uit binnelandse 
nie-bankbronne gefinansier 

'n Surplus van A82 mlljoen (voor lenings en sku ldaf
lossing) is gedurende die eerste kwartaal van 1980 op 
die Skatkisrekening aangeteken, hoofsaaklik as gevolg 
van grater ontvangste vanaf die goudmynmaatskap· 
pye en die betreklik rae vlak van die skatkisuitreikings 
gedurende hierdie tydperk. In teenstell ing met die 

" 

Sk8tkisrekeningfinansiering 
R miljoene 

Fiskale jaar 
Januar,e - M aan geeindig Maan 

1979 1980 1979 1980 

Takort I-I of surplus -318 82 -2 089 - 1 769 

flnDf'lslcnng 
Binnelandse bronne : 

Slaalskuldkommlssaflsse l 468 321 
Pnvate OIe-bankseklOr 254 339 
Monel~re banksektor -159 -619 

Sub-Iolaal 563 41 
Buitelandse seklor - 245 - 124 

Totale finansiarin9 318 - 82 

1 Inslullsnde die Depaqemenl van Pos· en 
Telekommunlkaslewsse 

1291 74 1 
1488 999 
-344 61 

2 435 1 BOI 
- 346 - 32 

2089 1 769 

patroon van die skatkisfinansiering gedurende die 
voarafgaande nege maande van die fiskale jaar 
1979/80, was die Tesourie in die eerste kwartaal van 
1980 in staat am sy netto sku ldpasisie teenoar die 
monetere banksektor Ie verminder en am aansienlike 
terugbetalings van buitelandse renings te maak. 

Gedurende die fiskale jaar 1979/80 in sy geheel 
het die tekort ap die Skatkisrekening Al 769 miljoen 
bedra, of A320 miljoen minder as in 1978179. Soas 
in die bygaande tabel getoon word, is die grootste 
deel van die tekort. naamlik A1 740 miljoen, gefinan
sier deur middel van lenings wat deur binnelandse 
nie-bankbronne, dit wi t sa deur die Staatskuld· 
kommissarisse en die private nie-banksektor, opge
neem is. Die Tesourie se netto skuldposisie teenaor 
die monetare banksektor, wat in 1978/79 met A344 
miljoen afgeneem het, het in 1979/80 met A61 
miljoen toegeneem. Die netta terugbetaling van skuld 
aan die buitelandse sektor het A32 mltjoen bedra, wat 
die bedrag wat gedurende die afgelape twee jaar 
afgelos is, op A378 miljoen te staan gebring het. 

Twee nuwe uitgiftes van staatooHekte is op 15 
April 1980 vir inskrywing aangebied en is beplan om 
saam te val met die aflossing van effekte ten bedrae 
van R337 miljoen wat vervaldatum bereik het. Die 
opbrengskoers op die nuwe korttermyneffekte is op 
5,00 persent vasgestel, en die op die nuwe langter· 
myneffekte op 9,25 peroont. Die inskrywings ap die 
korttermyn· en langtermyneffekte het onderskeidelik 
A404 miljoen en A107 miljoen bedra, Beleggers in 
die private ooktor het min belangstelling in hierdie 
uitgiftes getoon vanwee verwagtings aangaande 
'n styging in die rentekoerse. 

Die Begroting van die sentrale regering vir die 
fiskale jaar 1980/81 

Toe hy die Begroting vir 1980/81 aangebied het. het 
die Minister van Finansies verklaar dat die regering se 
bree ekonomiese beleid vir die tydperk vorentoe een 
van "gedissiplineerde groei vanuit 'n posisie van 
basiese krag" sal bly. Ontwikkelings gedurende die 



afgelope jaar, wat daartoe gelei het dat die fiskale 
beleid meer konserwatie1 en minder ekspansiooisties 
was as wal aanvanklilc beplan is, tesame met die 
gunstige uitwerking van die owerhede se bree finan
sieJe beleid, het nie aileen die onderl iggende krag van 
die ekonomie verhoog nie, maar oak die ruimte vir 
vinniger groei vergroot. Die beJeid is derhalwe gerig 
op die benutting van die ekonomie se groeipotensiaal , 
Daar is egter verlclaar dat die volgehoue klem op groei 
gepaard sal gaan met 'n ewe sterk klem op volgehoue 
finansiele dissipline. Die groei in die owerheids
besteding sal derhalwe beperk word sodat daar aan 
die private sektor sowel die ruimte as die aanmoedi
ging vir vinniger ekonomiese groei voorsien word, 
sander am die beskikbare hulpbronne te ooreis. 
Boonop sal die tekort aan inkomste gefinansier word 
sonder am die geldvoorraad Ie verhoog, 

Benewens die bevordering van produksie, werk
verskaffing en investering, sal 'n verdere belangrike 
doelstelling van die amptelike ekonomiese beleid in 
1980/81 die beteueling van die koers van inftasie 
wees. Volgens die Minister se sienswyse is die be
staande inflasie hoofsaaklik van die kostedruk-SQort, 
wat nie doeltreffend bekamp kan word deur die 
totale vraag te demp nie. Oit word aanvaar dat 
tekorte aan geskoolde arbeid en ander knelpuote in 
die jaar vorentoe waarskyntik opwaartse druk op die 
arbeids- en sekere ander koste sal veroorsaak, maar 
daar is tot die slotsom gekom dat hierdie probleem 
oak nie opgelos kan word deur die vraag te beperk 
nie, Die inflasie sal derhalwe op ander maniere 
teengegaan word, naamlik (1) doeltreHende beheer 
oar die owerheldsbestedlng en die toename in die 
geldvoorraad, met die doel om die ontstaan van 
vraaginflasie teen te gaan ; (2) die stimulering van die 
aanbod deur groter klem te plaas op die opleiding en 
beter benutting van arbeidsbronne; verhoogde invoer 
en die voorkoming van monopolistiese prakryke; 
(3) 'n verdere appresiasie van die rand teenoor ander 
geldeenhede, indien die vraag-en-aanbodtoestand op 
die buitelandse·valutamark dit toelaat; (4) weng 
dissipline ten opsigte van die verhoging van geadmi
nlstreerde pryse; en (5) belastingvoorstelle wat 
daarop gemik Is om sekere koste te verlaag of ten 
minste die koers van toename daarin te verlang
saam. 

Om hierdie beleidsdoelslell ings ten uitvoer te 
bring is die begrotlngsvoorstelle garlg op die onder
skraging van die herstel in die private verbruiksbeste
ding en die investering deur die reele beskikbare 
inkome van individue te verhoog en deur die finan· 
sieJe vermoe van maatskappye en hul vaste en voor
raadinvestering uit te brei, te versterk en om tot die 
stryd teen inflasie by te dra. Laasgenoemde sal bereik 
word deur die groeikoers van die owerheidsuitgawes 
te beperk, die "tekort voor lenings" te finansier 
sonder toevlug tot geldskepping, die bobelasting op 
invoergoedere af te skaf, die voorsiening van by
komstige fondse vir opleiding en onderwys, en 
die verhoging van subsidies op voedsel, vervaer en 
behuising, Daarbenewens is die begrotingsvoOfstelle 

gemik op die voortsetting van die proses van struk
turele belastinghervorming waarmee voorheen begin 
is, 

Maatreels ten opsigte van veranderings in die 
belastingstruktuur en belastingverligting het bestaan 
uit, ten eerste, die instelling van 'n enkele basiese 
inkomstebelastlngkoers vir sowel getroude as onge
troude persone en die vervanging deLlr 'n nuwe en 
omvattende stelsel van belastingkortings van die een 
van inkomstekortings. Die differensiasie tussen 
getroude en ongetroude belastingbeta!ers sal bewerk
stelli9 word deur 'n laer korting vir ongetroude 
persone toe te staan en deur hul belastingverpligtings 
met 'n toeslag van 20 persenl te verhoog. Ten tweede 
sal die progressie van die basiese marginale skale 
van normale inkomstebelasting s6 aangepas word dat 
dit 'n maksimum van 50 persent (voorheen 55 per
sent) bereik by 'n belasbare Inkomste van R40000 
(voorheen R30 000) in die geval van getroude persone 
en by 'n inkomste van A28000 (voorheen A22ooo) 
in die geval van ongetroude persone. Ten derde is die 
verpligte leningsheffing op individue en maatskappye 
afgeskaf. Ten vlerde Is toegewings toegestaan ten 
opsigte van hereregte, boedelbelasting, OOlasting
vrye enkelbedragbetal ings deur pensioen- en uittre
dingsannuiteitsfondse, die belastingvrye gedeelte van 
die inkomste van getroude vroue en belastings deur 
Swartes betaal . 

Met inagneming van die geraamde beJastingtoege
wings van A909 miljoen, is die totale inkomste van 
1980/8 1 op A10 856 miljoen geraam, wat 'n styging 
van ongeveer 11 persent verteenwoordig, Die totale 
uitgawes in 1980/81, met inbegrip van voorsienings 
vir hOEk salarisse en lone in die staatsdiens, verhoogde 
maatskaplike en siviele pensioene, bykomende fondse 
vir opleiding en onderwys en verhoogde subsidies, is 
geraam op A13 083 miljoen, of 14 persent meer as in 
die vorige fiskale jaar. Die "tekort voor lenings" sal 
na verwagting van 'n voorl opige syfer van Al 683 
miljoen in 1979/80 tot A2227 miljoen in 1980/81 
toeneem. Laasgenoemde syfer, tesame met lenings
terugbetalings van R1430 miljoen, sal 'n geraamde 
finansieringsbehoefte van A3657 mil joen tot gevolg 
M. Dit is in die vooru itsig gestel dat hierdie bed rag 
hoofsaaklik gefinansier sal word deur Jenings by die 
Staatskuldkommissarisse en die private nie-banksek
tor aan te gaan, 

" 



Kapitaalmark 

Verstewiging van die mark vir vaste·rentedraende 
effekte 

Die mark vir vaste·rentedraende effekte, wat teen die 
einde van 1979 tydelik vernou het, het gedurende die 
grootste deel van die eerste kwartaal van 1980 weer 
verruim. Gedurende die tweede helfte van Maart is 
die mark egter gekenmerk deur 'n verandering in die 
verwagtings aangaande die bewegings van langtermyn· 
rentekoerse en 'n huiv.-ering aan die k.ant van beleg· 
gars om langtermyneffekte aan te skaf. Hierdie 
strammer toestand het gedurende April voortgeduu r. 
Onder hierdie omstandighede, en ten einde nie met 
'n uit9ifte van staatseffek.te saam te val nie, is twee 
nuwe uitgiftes van effekte deur open bare korporasies, 
wat vir April beplan was, tot Mei en Junie uitgestel. 

Die opbrengskoers op langtermynstaatseffekte in 
die sekondere mark het van 9,32 persent in Desember 
1979 tot 9,26 persent In Februarie 1980 gedaal, 
gedurende Maart op die vial< gebly en in April tot 
9,41 persent gestyg. 'n letwat laer opbrengskoers van 
9,25 persent is vir 'n nuwe uitglfte van lang termyn· 
staatseffekte in April vasgeste!. Die langtermynop· 
brengskoers op semi·prima·effekte van die hoogste 
graad in die sekond~re mark het van 9,53 persent in 
Desember 1979 tot 9,48 persent in Februarie en 9,42 
persent in Maart 1980 gedaal voordat dit tot 9,59 in 
April gestyg het. Die opbrengskoers in die sekondare 
mark op langtermynmaatskappyskuldbriewe het nie 
gedurende die eerste vier maande van 1980 enige 

Opbrangskoerse In sekondAre mark 
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duidelike neiging geteon nie afgesien daarvan dat die 
gemiddelde opbrengskoers van 11,28 persent in April 
effens hoer as In Desember 1979 was. 

Die nuwe fondse wat deur die openbare sektor in 
die mark vir vaste·rentedraende effekte opgeneem IS, 
het gedurende die eerste kwartaal R335 miljoen 
beloop, vergeleke met R169 mit joen gedurende die 
laaste kwartaal van ' 979 en 'n kwartaalHkse gemid· 
delde VDn R162 mil jocn gcdurende 1979. Nuwe 
fondse ten bedrae van R103 miljoen is gedurende die 
eerste kwartaal deur maatskappye in die private 
sektor wat op die effektebeurs genoteer is, opgeneem, 
vergeleke met R42 miljoen in die voorafgaande 
kwartaa( en 'n kwartaallikse gemiddelde van R48 
miljoen gedurende ' 979. 

Nuwe rekord omset · en prysvlak ke op die 
aande lemark 

Die aandelebeursomset en aandelepryse het geduren· 
de die eerste kwartaal van 1980 nuwe rekordvlakke 
bereik, maar die omset het na Januarie na laer vlakke 
teruggekeer en die aandeJepryse het in Maart begin 
daa!. Alhoev.-el lasr omsette gedu rende Februarie 
en Maart aangeteken is, het die totale aantal aandele 
wat gedu rende die eerste kwartaal verhandel is, die 
totaal vir die voorafgaande kwartaal en die kwartaal· 
likse gemiddelde vir 1979 met onderskeide1ik 34 
persent en 69 persent oorsl<ry. 

Gelyktydig met die skerp styging in die prys van 
goud het die aandelepryse gedurende Januarie sterk 
gestyg. Die pryse het gedurende Februarie bly styg 
en het 'n vial< bereik wat gemiddeld 48 persent hoer 
as die hoogtepunt van Mei 1969 was. Die meeste 
aandelepryse het gedurende Maart gedaal maar die 
allesomvattende aandeleprysindeks, wat aile klasse 
aandele insl uit, was nogtans 9 persent. hoor as in 
Desember 1979. Die pryse van nywerheids· en 
handelsaandele het die hoogste koers van toename 
getoon, wat agtereenvolgens deur finansiele en 
mynbouaandelepryse gavolg IS. 'n Verdere klein 
daling in die pryse het gedurende April voorgekom. 

Persen1asievet8nderi ng in aandelepryse 

1979 1980 

3. 4. I e 
kw . kw. kw. Apt il 

Mynaandele . 
Gaud 19,4 39,1 6.1 -0.7 
Steenkool 14.7 7.2 B.2 -1.6 
Ander melale en mmerale 12.8 15.7 10,3 -9.3 

FlnanSl!lile aandele . 
Mvnbou 16,4 34.9 3.5 -5.6 
Ny.vetheld en algemeen 16.9 11.0 18.8 - 1.8 
Vasle elendom 19.6 14.9 22.1 -4.3 
Banke en versekenng 14,9 9,1 11 ,1 - 1.1 

Ny.verhelds en handelsaandele 
Ny.verheld 15.2 17.1 10,1 -2.6 
Handel 17,2 14,0 16,6 1,1 

Aile aandele 16,9 23,5 B.8 - 2 .0 
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Met uitsondering van handelsaandele, was die dalende 
neiging in die pryse gedurende Maart en April in al die 
hoofklasse van aandele merkbaar. 

Die dividendopbrengskoers op aile klasse aandele 
het marginaat van 5,05 persent in Desember 1979 tot 
5,00 persent in Maart gedaal voordat dit tot 5, 15 
persent in April gestyg het. Hierdie veranderings was 
sterk in ooreenstemming met die in ander langter
mynopbrengskoerse en die opbrengskocrsgaping tus
sen langtermynstaatseffekte en aandele het byvoor
beeld bykans onveranderd gebly en in Desember en 
Maart 4,26 persent en in April 4,27 persent bedra. 

Die effektetrusts het gedurende die eerste kwar
taal 'n verdere uitvloeiing van fondse ten bed rae van 
A16 miljoen aangeteken. Hierdie uitvloeiing is 
hoofsaaklik deur die netto verkoop van effekte 
gefinansier. In ooreenstemming met die styging in 
aandelepryse het die markwaarde van hulle netto 
bates gedurende die eerste kwartaal met Rll miljoen 
tot 'n vlak van A596 mi ljoen gestyg. Hierdie bed rag 
was aansienlik laer as die toename van R84 miljoen 
gedurende die taaste kwartaal van 1979 en die gemid
del de kwartaallikse toename van A49 miljoen in 
1979. 

Hernieude skerp toe name in besit aan langertermyn
fondse by depositonemende en verwante spaarinstel 
lings 
Die koers van toename in die besi t aan langertermyn
fondse by depositonemende en verwante spaarinstel· 
lings het gedurende die eerste kwartaal van 1980 weer 
skerp versnel nadat dit gedurende die tweede helfte 
van 1979 geneig het om af te plat. Die seisoensaange· 
suiwerde toename in die besit aan langertermyn
fondse het in die eerste kwartaal Rl 237 miljoen 
beloop in vergelyking met A771 miljoen gedurende 
die laaste kwartaal van 1979 en 'n kwartaallikse 
gemiddelde van R783 miljoen gedurende 1979. 

Die besit aan langertermynfondse by die bouver
en igings het, net soas gedurende 1979, die grootste 
toename getoon, gevolg deur beleggings by bankin
stellings en staatsspaarfasilitelte. Die inname van 
nuwe fondse deur die deelnemingsverbandskemas het 
gedurende die eerste kwartaal effens toegeneem, wat 
dui op 'n ietwat grater belangstell ing in hierdie soon 
verbandfinansiering. Die bouverenigings het hulle 

Toename in die besit aan langertermynfondse by depositonemende en verwante inst ellings belA. 
SelsoensaangesUlwerde gegewens 
R miljoene 

1979 1980 

l e kw. 2ekw. 3ekw_ 48 kw. 1ekw. 

Banklnsle!llngs 396 327 194 219 564 
Bouveremgings 418 356 385 436 529 
Deelnemlngsverbandskemas - 2 - 6 - 10 4 16 
Slaalsspaarlasl II telle 98 107 008 "2 128 

Tetaa l 910 78. 667 771 1237 
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koers op spesia le spaardeposi to's, dit wi! ~ deposito's 
wat onderhewig is aan 'n OOperkte aantal onltrekkings 
per maand en die hou van 'n minimum saldo, op 1 
Maart met X. persent verlaag. 

'n Ontleding van die oorsprong van die fondse wat 
gedurende 1979 by die boul/eren igings beh~ is, toon 
dat die oorheersende deer van die verenigings se nuwe 
fondse, SODS in die verlede, van individue en nie
winssoekende organ isasies afkomstig was. 'n In teres
sante kenmerk was egter die toename in die relat iewe 
be langri kheid van die vlaei van nuwe fondse vanaf 
die nie-bank finansiele instell ings na die bouverenig
ings. Terselfdertvd het die retatiewe belangrikheid 
van netto nuwe OOleg91ngs deur maatskappve, wat 
gedurende 1978 skerp toegeneem het. 'n beduidende 
afname getoon. 

Verdere skerp teename in bedrvwigheid in die 
vaste eiendoms- en verbandmarkte 

Die bruto bed rag aan verbandlenings wat deur die 
bouverenigings toegestaan is het gedurende die eerste 
kwartaat R' 120 miljoen beloop, in vergelyking met 
R873 miljoen in die voorafgaande kwartaat en 'n 
kwartaatlikse gemiddetde van R721 miljoen geduren
de 1979. Die nuwe lenings wat vir die oprigting van 
geboue toegestaan is het gedurende die eerste kwar
taal R22 1 mifjoen beloop, wat 'n aansienlike toename 
was in vergelylc.ing met die kwartaaHikse gemiddelde 
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van R140 mitjoen gedurende 1979. Die hoer keers 
van verbandfinansiering deur die bouverenigings is 
weerspieel in die toename in nuwe verbandlenings 
toegestaan maar nog nie uitbetaal nie van R880 
miljoen aan die eindevan Desember 1979 tot R11 37 
mitjoen aan die einde van Maan 1980. Die oorskot
basi t aan voorgeskrewe beleggings. wat gedurende 
1979 deurgaans ~i e verplig tinge ten opsigte van 
tenings toegestaan maar nog nie uitbetaat nie oorskry 
het, was aan die einde van Maart ongeveer gelyk aan 
die veren igings se nuwe teningsverpligt ings. Dit dui 
op 'n sterker "raag na verbandtenings en 'n kleiner 
behoefte aan die kanalisering van nuwe fondse na 
voorgeskrewe beleggings. 

Die bouverenigings het hul uitteenkoerse in 
Februarie 1980 met % persent verlaag. Die koerse op 
verbandlenings vir woonhuise is verlaag na 'n patroon 
van 9,0-11,0 persent, terwyl koerse van 10,5 tot 
11 ,5 persent vir verbandlenings op sake·eiendomme 
sedert Februarie deur die bouverenigings gekwoteer 
word. 

Die seisoensaangesuiwerde waarde van vaste 
eiendomstransaksies het gedurende die eerste kwar· 
taal 'n verdere skerp toename getoon en was 38 
persent hoer as in die taaste kwartaal van 1979 
en 60 parsen t hoer as die Ic.wartaallikse gemiddelde 
gedurende 1979. Hierdie vinnige toename was deels 
die gevotg van 'n skerp styging in eiendomspryse, soos 
weerspieel is deur die toename van 21 persent in die 
gemiddelde waarde van bruto verbandlenings op hu ise 
wat gedurende die eerste kwartaal deur die bouver
enigings toegestaan is. Die seisoensaangesuiwerde 
waarde van bouplanne wat gedurende die eerste 
kwartaal goedgekeur is, was 24 persen t hoer as in die 
voorafgaande kwartaal en 50 persent hoor as die 
kwartaallikse gemiddelde van 1979. 
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Verklarings insake monetere beleid 
Uitgereik deur d ie Suid-Afrikaanse Reserweban k 

25 Maart 1980 

In my Voorsittersrede gelewer voor die Algemene 
Jaarvergadering van die Aeserwebank gehou ap 21 
Augustus 1979, het ek aangedui dal die Aeserwebank. 
van mening is dat die plafonmetode van kredietbeheer 
so gou doenli!:. afgeskaf moet word, maar del dit 
vervang sal moet word deur 'n onregstreekse metode 
wat betar resuhate sal lewer as wat in die verlede met 
voorskrifte ten opsigte van likwiede bates behaal is. 
In opvolging van hierdie gedagterigting het die Bank 
nou, nt! die.gebruiklike oortegpleging met die Minister 
van Finansies. besluit om sekere stappe Ie doen wat 
daarop gemik is om voortaan meer klem ap kontant
reserwevereistes en ondersteunende opemarktransalc:
sies as instrumente van kredietbeheer te praas, met die 
oog daarop am mettertyd weg te doen met die 
regstreekse metode van beheer waarvolgens kwantita
tiewe perke op bankinstetlings se kredietverlening aan 
die private sektor gepJaas word. 

Met die geJeidelike verandering in die metode van 
kredietbeheer moet daar natuurJik rekening gehou 
word met die onderJiggende ekonomiese omstandig
hecle en mel die algemene doelstellings van die 
huidige ekonomiese bereld. Die totale hoeveelheid 
geld en kwasi-geld het gedurende die laaste !wee 
kwartale van verlede jaar teen die onaanvaarbaar hoe 
jaarkoers van 30 persent gestyg, lerwyl 'n groot 
hoevaelheid oon ollige likwiditeit in sowel die bank
sektor as in die private nle·bankseklor opgebou 
hat. Drie van die hooffaktore wat tal veranderings in 
die geldvoorraad bydra. het teen die einde van 1979 
'n ekspansionistiese invloed uitgeoefen. Die betalings
balans in geheel het 'n oorskol getoon, die hanke se 
krediatverlening aan die private sektor het toegeneem 
en die banksektor se netto eise teen die regeringsektor 
het gestyg. Terselfdertyd het die private seklor se 
langtermyndeposito's by die bank.seklor, wat gedu
rende die eerste helfte van 1979 skerp toegeneem en 
aldus die geldvoorraad negatief beiilvloed het, leen 'n 
baie stadiger tempo gestyg. 

In die lig van hierdie gebeure en die hoe inflasie
koers sal toegesien moet word dat die hoeveetheid 
geld en kwasi-geld nie voortgaan am oormatig toe te 
neem nie. Dit pas egter in by die brae ekonomiese 
heleid van die aanmoediging van 'n hoer ekonamiese 
groeikoers dal banke se kredietverlening aan die 
private sektor nie nou te veel aan bande gele word 
nie. Met inagneming van die gunstige betalingsbalans
posisie is di t dus van besondere belang hoe die Rege
ring in die komende jaar sy uitgawes gaan f inansier. 
Verder sal die Reserwebank deur middet van ope
marktransaksies 'n deer van die oortollige likwiditeit 
moot opskep. 

Teen hierdie agtergrond het die Reserwabank 
besluit am nou die volgende aanpassings in sy mane
Illre beleidsmaatreels aan te bring: 

U kwiede batevereistes 

Groot banke, dit wi! ~ bankinstellings waarvan die 
totale bales meer as RBOO miljoen bedra, moet tans 
10 persent van die toename in hulle korttermynver
pligtings plus 4 persent van die toename in hulle 
middeltermynverpligtings seder t 30 September 1975 
as 'n aanvullende vereiste in l ik.wiede bates bel~. 
Hierdie aanvullende likwiede batevereiste, wat reeds 
in 1979 verminder is en vir ander banke (waarvan die 
totale bates RBOO miljoen of minder bedra) afgeskaf 
is, word nou ook vir die groat banke SODS vanaf 
datum van sertifisering van hulle maandstate (8 W 
Vorm Nr 7) vir 31 Maart 1980 afgeskaf. 

Kontantreserwevereistes 

Aile bankinstellings moet tans bo en behalwe die 
basiese kontantreserwevereistes, waarvolgens hulle 8 
persent van hulte korttermynverpligtings teenoor die 
publiek as 'n rentelose saldo by die Resef'oNeoonk. 
moet hou, oak nag 'n aanvullende kontantreserwe 
gelyk aan 7 persent van hulle koruermynverpligtings 
by die Nasionale Finansiekorporasie van Suid-Afrika 
hou. Ten einde meer Idem op kontantreserwevereis
tes te plaas en dit as beleidsinstrument meer doeltref
fend te gebruik, is besluit am te vereis dat aile bank
lnstellings hlerdle aanvullende kontantreserwes, soos 
vanaf die datum van sertifisering van hulle maandstate 
(8 W Vorm Nr 7) vir 31 Maart 1980, by die Reserwe
bank as 'n rentelose saldo hou, in plaas van by die 
NasionaJe Finansiekorporasie. 

Die bogenoemde afskaffing van die aanvullende 
likwiecle batevereiste ten opsigte van die toenames In 
die kart· en middeltermynverpligtings van die groat 
banke bring mee dat 'n aansienlike bed rag van hulle 
l ikwiede bates vrygesrel word. In die lig van die 
beslaande oortollige tikwiditeit in die ekonomie en 
die moontlikheld dat daar in die komende maande 
verdere grool toevoegings rOI likwiditeil mag plnn!;. 
vind, is besluit am vir die groat banke nou 'n addisio· 
nele aanvullende likwiede batevereiste in die vorm van 
'n kontantreserwe in te stel gelykstaande aan 5 
persent van hulle uitstaande middeltermynverpliglings 
teenoor die publiek. Aangesien bank.e rente op al 
hulle middeltermyndeposito's betaal, word dit as 
regverdig beskou dar hierdie addisioneJe kontantre
serwe in die vorm van 'n saldo by die Nasionale 
Finansiekorporasie gehou word sodat dit die gewone 
daggeldrentekoers wat die Korporasie ap deposito's 
betaal. kan verdien. 

Ten elnde die klemverskuiwing na kredietbeheer 
deur middel van kontantreserwevereistes verder deur 
te voer, is besluit dat bankinstellings waarvan die 
totale bates RBOO miljoen of minder bedra, voortaan 
oak 'n kontantreserwevereiste teenoor hulte middel-



termynverpligtings moet nakorn. Hierdie banke moet 
tans 7 persent van hulle middeltermynverpligtings as 
'n aanvullende vereiste in likwiede bates bele. Daar is 
besluit om nie die totale likwiede batevereistes vir 
hierdie banke nou te verhoog nie, maar am wei te 
vereis dat hulle soos vanaf die datum van sertifisering 
van hulle maandstate vir 31 Maart 1980, 3 persent 
van hulle middeltermynverpligtings as 'n aanvu llende 
kontantreserwe by die Nasionale Finansiekorporasie 
moet hou, en vanaf daardie datum slegs 4 persent van 
hulle middeltermynverpligtings as 'n aanvu llende 
vereiste in ander likwiede bates moet bele. 

Die kon tantreserwe- en likwiede batevereistes wat 
op onderskeidelik die "groat" en die "ander" banke 
soas vanaf die datum van sertifisering van hulle 
maandstale vir 31 Maart 1980 van toepassing sal 
wees, word in die aangehegte tabel saamgevat. 

Oil moet beklemtoon word dat die vereistes ten 
opsigte van kon lantreserwes en ander Ii kwiede bates 
soos tans OOpaal, in die komende maande in heroor
weging geneem sa l word soas die banke se nuwe 
maandstate beskikbaar word en die invloed van die 
gewysigde vereistes beter OOpaal kan word. 

Diskontohuise 

Ingevolge 'n voorskrif van die Reserwebank mag die 
diskontohuise tans nie meer as 35 persent van hulle 
totale bates in bankaksepte en handelswissels, wa t as 
likwiede bates moet kwal ifiseer, bele nie. Ten einde 
hierdie instellings in staat te ster am 'n groter deel van 
hulle tatale fondse na die private sek tor te kanaliseer, 
is besluit om die diskontohuise toe te laat am voort
aan tot 'n maksimum van 37% persent van hulle 
totale bates in li kwiede bankaksepte en handelswissels 
Ie bet~. Hierdie toegewing tree onmiddellik in 
werking. 

Kredietplatonne 

Die voorgaande wysigings in die kontantreserwe· en 
likwiede batevereistes, behoort, tesame met onder· 
steunende opemarktransaksies deur die Reserwebank, 
dit moonlik te maak om die plafonmetode van 
kredietbeheer mettertyd at te skaf, maar dit sou 
onwys wees am dit nou reeds in hierdie oorgang

, stadium te doen. 
Aangesien 'n aantal banke egter reeds probleme 

met hulle kredietplafonne ondervind, is besluit am 
die plafonne wal op alte bankinstellings se diskonte
ringe, leoings en voorskotte aan die private sektor, en 
oak op hulle OOlegglngs in effekte van die private 
sektor van toepassing is, soas vanaf 3 1 Maart 1980 
met 6 persen t van die basissyfers soos op 3 1 Desem· 
ber 1975 te verhoog. Hierdie verhoging is bykomend 
tot die bestaande verhoging van 'n % persen t per 
maand van die basissyfers. 

Bankinstellings waarvan die totale kredietver le· 
ning aan die private sektor nie meer as R25 miljoen 
beloop nie, is tans van die kred ietplafonne vrygestel. 
Hierdie perk word soos ',lanai 31 Maart 1980 na R30 
miljoen opgeskui f. 
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Ukwiede batevereistes vir bankinstel lings soos vanaf 
datum van senifisering van maandopgawe (B. W . Vorm 
Nr . 71vir 31 Maart 19BO 

A. Banke met totale bates van m ee r as ABDD miljoen 

Verpligtings leenoor die publiek ' 

Verplig-
Veteistes Kort - Middel. Lang- lings 

termyn termy" tetmy" l,Iil 
noofde van 
aksepte 

% % % % 
Basies: 
Aeserwesaldo s by SUld-
Afnkaanse Reserwe-
bank 8 
Ander 22 20 5 10 
Aanvullend: 
RessrweSaldo s by Surd-
Afr Ikaanse Reserwe-
bank 7 
Reserwesaldo's by 
Nasronale FmanSle· 
korporas,e 5 
Ander 18 10 
Totaal 55 35 5 '0 

B. Banke met tota le bates van AaOD miljoen of minder 

Verpligtings teenoor die publiek' 

Verptig-
Vereistes Kort - Middel- lang- tings 

termyn termy" termy" uit 
hoolde van 
aksepte 

% " % % 
Basies: 
Reserwesaldo's by Su.d-
.Afflkaanse Reserwe-
bank 8 
Ander 22 20 5 10 

Aanvullend: 
Reserwesaldo's by SUld-
Alrrkaanse Reserwe-
Loank 7 
Aeserwesaldo's by 
Naslonale Fmans.e-
korporas.e 3 
Ander 13 4 

Totaal 50 27 5 '0 

Soos verm'llcKrr ~ II doelelndes van die !!kwleda batevere.stes. 
wa(lr toepasl'k 

Depositokoersbeheer 

Kragtens die spesiale magte wat aan die Reserwebank 
ooreenkomstig die Wet op Wissels en Betaalmiddele 
(Wet Nr 9 van 1933) verleen is, word daar tans 
maksimum rentekoerse voorgeskryf wat bankinstel
lings en bouverenigings op deposito's van die publiek 
mag betaal. Hierdie maksimurnperk:e is tans in die 



algemeen heelwat hoer as die koerse wat In die 
praktyk op deposito's betaal word en in die lig 
daarvan is besluit om die bestaande voorskrifte in 
hierdie verband onmiddellik terug te trek . 

Opemarktransaksies 

Die Reserwebank was gedurende die afgelope paar 
jaar besonder bedrywig met die koop en verkoop van 
bates ten einde likwiditeitstoestande in die geldmark 
en In die private nie-banksektor Ie bernvloed. Ole 
doeltreffende beheer van kredietverlenlng deur 
bankinstellings deur middel van kontantreserwevereis
tes is baie afhankllk van 'n doeltreffende opemark
transaksiebeleid deur die Reserwebank, met inbegrip 
van sy verdlskonreringsbeleid, en van streng dissipllne 
in die hantering van die staalsfinansies. 

Ole Bank is daarvan bewus dat daar nog heelwat 
gebreke in die geld- en kapitaalmarkte in Suid-Afrika 
aanwesig is wat dit vir hom moeilik maak am ope
marktransaksies doehrefiend uit te voer. In hierdie 
stadium ondervind die Bank byvoorbeeld 'n groot 
tekon aan die nodige bates wat hy vir hierdie doel 
kan gebruik aangesien sy portefeulje van staatseffekte 
reeds gedurende die afgelope jaar ten volle verkoop is. 
Die Bank is egter van voorneme om binnekort met die 
uitreiking van spesiale Reserwebankskuldbriewe te 
begin wat uitsluitend vi r opemarktransaksies bedoel 
is. Hierdie sku ldbriewe, wat vir verskillende looptye 
uitgereik kan word, sal as likwiede bates kwalifiseer 
indien hulle 'n onverstreke looptyd van minder as 
drie jaar het. Ole skuldbriewe sal teen markkoerse 
uitgereik word en oordraagbaar en verhandelbaar 
wees. Aansoek sal ook by die Johannesburgse Eftek
tebeurs vir die notering van die sku ldbriewe gedoen 
word. 

Die Bank sal verder, soos in die verlede, voortgaan 
am staatseffekte en skatkiswissels te verkoop en te 
koop. 

18 April 1980 

Die gaping lussen kor ttermynrentekoerse in Suid
Afrika en vergelykbare rentekoerse in die buiteland is 
tans so groot dat die verskuiwing van die finansiering 
van Suid-Afrika sa buitelandse handel van buitelandse 
na plaaslike bronne in omvang toegeneem het met die 
gevolg dat die geldmark aansienlik vernou het. Ten 
einde Ie verhoed dat hierdie neiging te ver gevoer 
word, vind die Bank dit nodig om soos vanaf vandag 
sy diskonto vir dollartermyndekking met 'n maksi
mum looptyd van een jaar (e verhoog van die be
staande 2'1h persent na 12 persent per jaar. Uitvoer
ders behoorl hierdeur ontmoedig te word om krediet 
vir lang tydperke aan buitelandse kopers van Su id
Afrikaanse produkte toe te staan, terwyl invaerders 
weer maer geredelik van buitelandse finansierings
bronne gebruik behoort te maak. Hierdie kaers vir 
dollartermyndekking sal van tyd tot tyd aangepas 
word soas rentekaerse en ander ekonomiese omstan
dighede verander. 
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