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Quarterly economic review 

Summary and general observations 

The South African economy achieved a remarkably high 
rate of rea! growth of about 8 per cent in 1980, one of the 
largest figures recordedn anyone vear during the post·war 
period. A high !evel of economic activity was evident in all 
sectors 01 the economy and this was reflected, among other 
things, in a significant reduct ion in unemployment. Short­
ages of skilled labour have, in fact, become one of the 
constraints on maintaining economic growth at its present 
high level. 

The rapid er::onomic growth in 19BO emanated almost 
entirely frorn a marked increase in real domestic demand 
with only a minor contfibution coming from real exports: 
All components of gross domestic expenditure contributed 
t~ the rise in demand, IXII an excePtionally sharp rise, the 
highest rate of increase in any single year during the post· 
war period, was recor~d in real private consumption 
expenditure. At lhe same time, Ihe rates of increase in 
consumer and production prices accelerated appreciably, 
especially during the SECond half of the year. Although 
excess demand pressures began to exert a significant in· 
fluence on price movements. much of the increase was still 
related to cost·push factors, including upward adjUstments 
in administefed prices. 

A notab!e feature of Ihe South African economy in 
1980 was that the high rate of pconomic growth was 
accompanied by a large surplus on the current account of 
the balance of payments. Despite a marked increase in 
imports to supplement the domestic supply of goods. the 
current account remained in surplus, partly as a resUlt of a 
further increase in merchandise exporlS, but more particu· 
larly because of an exceptionally large rise In the value of 
the net gold output. The latter reflected a near·doubling of 
the allerage gold price in 1980, which had the effect of 
raising the value of the net gold output, for the first lime 
since 1946, above the value of merchandise exports. 
Towards the end of the year, the current account surplus 
Shrunk appreciably, not only because of a decline in the 
value pI the net gold output, but also as a result of a further 
sharp rise in importS. Tt-e capital account of the balance 01 
payments, which was characterised by large swings in 
short-term capital movemefllS during the year, recorded a 
further substan'ial net capital outllow aver 'he year as a 
~hole. This outflow wa; mainly attributable to the switch· 
mg 01 trade financing i rom foreign to domestic sources, 
and to other short-term capital movements related to the 
high level of liquidity and relatively low interest rates in the 
domeslic economy. 

!n accordance with the generally strong overall ba!ance 
of payments. the rand appreciated considerably against 
most currencies during 1980. The effective exchange rate 
of the rand, however, did not increase further during 
January and February 19B1 because of a depreciation of 
the rand against the US doliar, which strengthened notice· 
ably against most other QJrrencies during this period. 

The monetary aggregates showed excessive rates of 
9ro:-",lh during 1980. The money and near·money supply, 
for ~xample, rose by no less than 27 per cent. The pre· 
dommant statistical "C<klSC" of the change in the money 

and near-money supply was an exceptiona11y large increase 
in bank credit to the private sector, especia11y after the 
abolition of the ceilings on bank credIt to the private sector 
in August 1980. Pan of this sharp Increase, however , 
represented the "re·intermediation·· 01 credit oM1ich prt!· 
viously had been extended outside the banking system. A 
relatively small contribution to the growth in tMe money 
and near·money supply was made by an increase in the net 
gold and other foreign reserves of the monetary banking 
sector, while moderate negative contributions were made 
by a decline in net bank credit to the government sector 
and a rise in tong· term deposits 01 tMe private setor with 
monetary banking institutions. The decline in the govern · 
ment sector's nel indebtedness to the monetary banking 
sector resulted mainly from a sharp rise in central govern· 
ment revenue and a consequeflt increase in government 
deposits. 

Open·market operations by the Reserve Bank. during 
19130 were aimed primarily at smOOthing seasonal fluctua· 
tions in money mar ket conditions and at absorbing excess 
liquidity in the market. For these purposes, the Bank sold 
special tap Treasury bills, issued its own debentures and 
entered into repurchase agreements with banking institu· 
tions, in anticipation of large tax payments to the govern· 
ment at the end 01 August 1980 and at the end of F(:bruary 
1981. In addition, open·market sales of government stock 
were effected in the market. Shon-term interest rates rose 
moderately during the first eight months of 19BO. but 
increased more rapidly during the last four months of the 
year and especiall'l sharply during the fi rst six weeks of 
1981 . This tightening of the money market was caused by 
a combination of large seasonal flows 01 tax lunds to the 
government, changes in cash reserve requirements for 
banking institutions and, over the year·end, a decline in the 
net gold and OtMer foreign reserves of the Reserlle Bank. In 
recognition of the ncrease in short-term interest rates and 
to indicate the determination of the monetary authorities 
to reduce the high rate of increase in the money supply. 
Bank rate was raised from 7 to 8 per cent, with effect from 
3 February 1981 

In the capital market, long· term interest rates con· 
tinued to Increase during 19130, partly in response to 
Investors' expectations of such a rise and a reluctance on 
their pan to commit funds to long·term investments. 
Buoyant conditions were experienced in the share market 
and in the mongagE! and real estate markets ooring the 
larger pan of 19130. During the founh quarter and In early 
1981, however, share priCes and stock exchange turnover in 
shares declined appreciably, whi!e the mortgage lending by 
building societies became conStrained by a smaller inflow of 
funds. The value of real estate transactions, on the other 
hand. maintained a rising trend up to the end of the year. 
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National accounts 

Excellent growth performance 

A remarkably high rate of growth of about 8 per cent in the 
real gross domestic product was achieved in 1980, a rate of 
increase that was twice as high as the 4 per cent recorded in 
1979, This hig!" rate of economic growth not only ex" 
ceeded the average annual rate of 3 per cent during the 
nineteen seventies by a substantial margin, but was also one 
of the highest rates of growth recorded in anyone year 
during the post-war period. Quarterly est imates show that 
the rate of increase in the real gross domestic product of 
the non-agricultural sectors remained at a high level 
throughout 1980. 

As shown in the accompanying table, h igher rates of 
increase in the real gross domestic product were evident in 
all the main sectors of the economy in 1980, with the 
exception of the mining industry. The real product of 
agriculture increased markedly as a result of excellent 
summer crops, win ter crops actually declined and meat 
production remained approximately unchanged. A strong 
expansion in domestic demand, ind uding additions to 
inventories, sharply raised the real value added by manu fac­
turing and was also reflected in the exceptionally large 
turnabout in the real value added by commerce, following 
a decline in each of the preceding three years, The increase 
in the feal product of construction was related to the 
recovery in bui lding and construction activity. In contrast 
with these high rates of growth, the real value added by 
gold mining decl ined further, largely because of the mining 
of lower-grade are, while the real product of non·gold 
mining increased at a lower rate as a result of a weaker 
foreign demand ,lemming from the recession in trading­
partner countries. 

As a result of a further improvement in South Africa's 
terms of trade and a decline in real net factor payments to 
the fest of t'1e world, the real gross national product 

Percentage change in real gross domestic and gross national 
product 
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Services 2 , 5 Y, 
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Increased at an even higher rate than the real gross domestic 
product, namely by 9~ per cent, compared with 5% per 
cent in 1979. Real per capita gross national product rose 
on average by 5 per cent per annum during the past tWO 

years, indicating a significant increase in the real prosperity 
of South African residents during this period. 

At current prices the rate of increase in the gross 
domestic product accelerated from 20 per cent in 1979 to 
30 per cent in 1980. Total remuneration of employees rose 
by 18 pcr COni in 1980 as against 15 per cent in 1979, with 
mining. manufacturing. construction, financial services and 
general government contributing most to the increase. 
Total gross operating surplus. which had risen by 21 per 
cent in 1979. increased by no less than 46 per cent in 1980. 
Particularly large increases were recorded in agriculture. 
gold mining. manufacturing and commerce. Because of 
higher rates 01 increase in the total gross operating surplus 
than in the total remuneration of employees during the past 
three years. the ratio of the former to the gross domestic 
product rose to 51 pe- cent in 1980. compared with the 
most recent peak 0146 per cent in 1974. 

Marked increase in real gross domestic expenditure 

The rapid economic growth in 1980 emanated almost 
entirely from a marke::! increase in real domestic demand, 
with real exports making only a minor contribution. 
Following a rise of only 3 per cent in 1979, real gross 
domestic expenditure increased by no less than 12 per cent 
in 198()' As is evidert from the accompanying table. all 
components of expenditure contributed to this increase. 
At current prices, the increase in total expenditure in 1980 
exceeded the rise in the gross national product, resulting in 
a somewhat smalier slJrplus on the current account of the 
balance of payments. 

Percentage change in rel l gross domestic eltpenditure 

Pnvate consumptIOn expendIture 
Government consumptonelq)811Cllture ... 
Gross domestIC !IXed mvestment 
Change In nwentOl'IOS (R Irtlhonsl 

Gross domestic eltpenditure 

1978 

I 
- 3 

-396 

"" 
2 

I 
27 

3 

Strong rise in real private consumption e)(penditure 

",. 
B~ 

5~ 

12~ 

762 

" 

The substantial increase of 8% per cent in reat private 
consumpt ion expenditure in 1980, which was the highest 
rate recorded in any single year during the post-war period, 
was based on a furtner rise in real personal disposable 
income and the ready availability of consumer credit. The 
rate of increase in real private consumption e)(penditure 
remained high throughout the year and accelerated some· 
what in the fourth quarter, even if allowance is made for 
the usual seasonal increase during this period. 

Real e)(penditure on all major classes of consumer 
goods increased at substantially higher rates in 1980. The 

Gra.s dam_tic upendltur. at constant 1976 prieM 
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largest rise was recorded in the durable goods category, 
probably because of the continued existence of a pent·up 
replacement demand for these goods. Real consumer 
expenditure on semi·durable goods also showed a marked 
rise. and the rate of increase in expenditure on non-durable 
goods was considerably higher than in the immediately 
preceding years. 

7 



• 

Privllte con.umptJon expenditure lit con.tant 1915 price, . -
"''''' Total .,V 
,.." 

.,./ -
""'" 

~ 
Non1urable g /0<1"'" fe'vices "0" 

'0000 

I 

V Durable and ser"-durab goods 

r/ II\.-
"" ~IIW. 

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

Percentage change in real private consumption expenditure 

1978 '''' 
Durable goods 5 61/z 

Furniture and household appliances -, • 
Personal transport BQulpment 17 • Recreahonal and entertainment goods , 

Semi-durable goods -, 
Clothing and footwear , I~ 
Motor car tyres, tubes, parts and 

accessorieS 5 -1 0 

Non-durable goods , , 
Food, beverages and tobacco , 3 
Petroleum products 5 -10 

Services - \I, 

Total pri .... te consumption expenditure , 2 

Appreciably higher rate of increase in government 
consumption expenditure 

"" ,. 
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29 
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15 
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In contrast with the period 1977 to 1979, when real 
governmen t consumption expenditure increased only 
sl ightly, these outlays rose by 5% per cent in 1980. Real 
salaries and wages increased by 4 per cent, while real 
out lays on goods and other services rose sharply by 6 per 
cent. The latter increase reflected not only higher defence 
expenditure, but also increased expendi ture on other 
government services during a period of rapid expansion 
in economic actiVItY, The increase in real government 

cOflsumption expenditure was partly offset by a decline in 
real capital outlays by general government. as a result of 
which aggregate real general governmert expenditure 
increased by only 2% per cent in 1980 . 

Sharp increase in real gross domestic fixed irwestment 

Following a decl ine from 1975 to 1978 and only a slight 
increase in 1979, real gross domestic fi)l.ed investment 
increased sharply by 12% per cen! in 1900. Fixed invest­
ment was greatly lacllltated by a high level 01 corporate 
saving and the ready availabilitY of funds in the domestic 
market at comparatively low rates of interest. As shown in 
the accompanying rabie, this substantial increase was 
accounted for mainly by the real fixed capital outlays of 
the private sector whIch surged ahead at a rate of increase 
of no less than 24% per cent. An appreciable further 
increase occurred in the real fixed investment of public 
corporations, while that of public authorities (comprising 
genera! government as well as government enterprises I 
decl ined moderately further. Real private f i~ed investment 
maintained a wonf; upward trend during most of 1980 and 
is likely to remain at a high level for the time being because 
of the large number of capital prOlects which are presently 
in progress. 

In the private sector, sharp increases 'Nere recorded in 
the real fixed investment of mining, manufactur ing and the 
financial sector, as well as in real investment in private 
residential buildings, In addition, there w;§ a sharp turn­
about in the real fixed capi tal outlays of the agricultural 
sector, resu lting from the increased output and the ac­
companying higher agricultural income. Fixed investment 
in the mining sector represented the further extension 01 
production capacity. induced by l1igher prees, especially 
the price of gold, and an increased demand for metals and 

Percentage change In real9ross domestic fixed investment 

,,,. 1979 " .. 
Private business enterprises - 3 Yo 24\1, 

AgrICulture, 1000estry and Ilshrng -, -8~ " Mlntrl9 5Y, ,. " Manulactunflg -5~ , 33 
Resldentaal blJlldlflgs -16V! y, 20 
Other {tr1trlspo"t, commerce 

and linance) -. " Public corporations " 3 • Manufacturong 44 7 .. 
ElectrlCltV. gas al'ld water B~ -, -. 
Other (mll1l1"1Q and flnal1ce) - 42 16V! " Publ ic authorities - 121/z - I - 3'1, 
South Ailican Railways 

AdministratIOn -32 • 7 
Olher bus mess enterprises 7 - 7V! 
General government - 10 - 1 V! 10 

Cenr'lIlgovllI'"..,ent - 11 3V, -3 
PflMrlClill adrmrusr.allons -tV, , 

" Locat 8111honl1C!S 20 -IB 

Total real grosl domeltic fixed 
Investment - 3 l2 Y. 
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minerals. In manufacturing. fixed investment increased in 
response 10 the marked rise in domestic demand and the 
decline in unused production capacity. The utilisation of 
production capacity. for example. reached a level of 89.5 
per cent in November 1980. after it had declined to as low 
as 82,9 per cent in August 1977. A sharp increase in the 
leasing of new capi tal equipment by the finance sector gave 
r ise to the increase in the real f ixed investment of this 
sector. Despite shortages of bui lding materials and cenain 
classes of skilled labour, investment in private residential 
buildings increased sharply. reflecting the strong demand 
for housing, 

Large bu ild-Up of real inventories 

A substantial build-up of inven tories in 1980. compared 
with only a slight increase in the preceding year, contribu· 
ted materially to the sharp increase in aggregate real gross 
domestic expenditure in 1980. Increases were recorded in 
industrial, commercial and strategic inventor ies, in diamond 
stocks. and in agricultural stocks-in-trade_ The percentage 
increase in real non-agricultural inventories during 1980 
exceeded the percentage rise in the real gross domestic 
product of the non-agricultural sectors of the economy. 
causing the inventory ratio to rise from 30,6 per cent in the 
fourlh quaner of 1979 to 31,1 per cent in the fourth 
quarter of 1980. 

Non-egricultutalstocks es percentage of 
gross domntlc product excluding egricuttur. 
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Substantial further increase in gross domestic saving 

, .. 

Gross domestic sav ng rose by 31 per cent in 1980, af ter a 
substantial increase of 37 per cent had already been re­
corded in 1979. As a ratio of gross domestic product, gross 
domes tic saving amounted to 32 per cent in 1980. com­
pared with 31% per cent in 1979 and an average annual 
ratio . of 26 per cent during the period 1970 to 1979. At a 
level of A20026 ,,!ill ion. gruSli durnt:Stic saviny elll..etlded 
the amount required for the financing of fixed and inven­
lOry investment b,,· A2845 million. indicating that South 
Africa's net indebtedness to the rest of the world was 
reduced by this amount. 

A marked increase in corporate saving, to which 
mining, manufacturing and the f inancial sector contributed 
most. was largely responsible for the overall fise in domestic 
saving in 1980. An increase also occurred in the saving of 
general governmen t and in total provision for depreciation. 
In contrast, personal saving declined because of a larger 
increase in private consumption expenditure than in per­
sonal disposable income. 
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Employment" and prices 

Higher rate of increase in employment and labour produc­
tivity 

The sharp rise in economic activity in 1980 was reflected in 
a higher rate of increase in employment as well as in labour 
productivity. The increase in non-agricultural employment 
was sufficiently large not only to absorb the normal addi­
tion to the labour force, but also to bring about a reduction 
in unemployment. The generally higher level of employ­
ment. however, caused severe shortages of skilled labour to 
emerge in various sectors of the economy in the course of 
1980. Unemployment among unskilled labour, on the 
other hand. appeared 10 have declined to an only moderate­
ly lower level. 

Non-agricultural employment was 3.3 per cent higher 
in the first three Quarters of 1980 than in the corresponding 
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Percentage change in non-agricultural 
employment 

Public sector 

Private sector 
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worker in non-agricultural sectors 

Atcurrent prices 

At constant prices 
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period of 1979, as against an increase of 2,0 per cent in the 
calendar year 1979. Seasonally adjus ted quarterly figures 
indicate that the high rate of increase in employment in the 
fourth quarter of 1979 and the first Quarter of 1980 tended 
to slow down somewhat in the subsequen: two Quarters as 
skilled and semi-skilled labour resources became more fully 
utilised. 

Higher rates of increase in employment were recorded 
in both the private and public sectors. Private-sector em­
ployment. which had r isen bv 2.3 per cent in 1979, in­
creased by 3,5 per cent in the first three Quarters of 1980 
compared wi th the first three Quarters of 1979, The 
corresponding increases in public-sector employment 
amounted to 1,4 per cent and 2,8 per cent, respectively . In 
the pr ivate sector, particularly sharp rises in employment 
occurred in manufacturing, gold min ing, transport and 
financial institutions. In the public sector, employment by 
the central government. universities and electricitv suppliers 
rose at relatively high rates. 

An indication of the decline in u1employment is 
provided by the fall in the seasonally adjusted number of 
registered unemployed Whites, Coloureds and Asians from 
26930 in December 1979 to 18274 in Jecember 1980. 
Further evidence is provided by the decrease in the ratio of 
unemployed Blacks to the economically act ive Black 
population from 9,0 per cent in November 1979 to 8,1 per 
cent in November 1980. 

labour productivitv, as measured by the real gross 
domestic product per worker in the non-agricul tural sectors 
of the economy, was 4,1 per cent h igher in the first three 
quarters of 1980 than in the corresponding period of 1979. 
This rate of increase was well abQve the figure of 2,0 per 
cent recorded in the calendar year 1979. In manufacturing, 
for which more detailed statistics are available, the physical 
output per man·hour rose by 4,4 per cent in the first eleven 
months of 1980, compared with 2,4 per cent in 1979 

Sharp rise in remuneration of labour 

Both in nominal and real terms the remuneration of labour 
increased at considerably higher rates in 1900 than in the 
preceding vear. In the non-agricultural sectors of the 
economy the average remuneration per worker was 16,8 per 
cen t higher in the first three Quarters of 1980 than in the 
corresponding period of 1979, compared with an increase 
of 12,1 per cent in the calendar year 1979. Adjusted for 
price rises, the increase in the first three Quarters of 1980 
amounted to 3,0 per cent. as against a der.line of 0,9 !'ler 
cent in 1979. The average real remuneration per White 
worker, which had declined in each of the preceding five 
years, increased by 2,5 per cent in the first Ihree Quarters of 
1980. Following a tow rate of growth oi 0,5 per cent in 
1979, the average real remuneration per non-White worker 
rose by 4,4 per cent in the first three quarters of 1980. 
Employees in all sectors of the economy benefitted from 
the higher rate of increase in salaries and wages in 1980. 
In the nine-month period concerned, the average remunera­
tion per employee in the publiC sector rose by 17,1 per 
cent, while the corresponding increase in the private sector 
amounted to 16,7 per cent. 

' Stati"'es relating 10 emplovment and the remuneration 01 labour 
are onlv 8Vail.,bla up to the end 01 Seplmnbitr 1980. 



The effect of the higher rate of increase in the reo 
muneration of labour on labour cost per unit of production 
was partly offset by ttoe more rapid rise in labour producti· 
vitv. labour COSt per unit of production in the non· 
agricultural sectors of the economy, as approximated by 
the ratio of total salaries and wages 10 the real gross domes· 
tic product in these sectors. nevertheless increased by 12 
per cent in the first three quaners of 1980, as against a rise 
of 10 per cent in 1979. More exact statistics for manufac· 
tur ing indica te that an increase of 9,8 per cent in unit 
labour cost in 1979 was followed by a rise of 11,4 per cent 
in the first eleven months of 19ao. 

Higher rate of inflation 

The fate of inflation accelerated notably further in 1980. 
As against an increase of 13, 1 per cent in 1979, the month· 
Iy average consumer price index rose by 13.8 per cent in 
19ao. The marked increase in the prices of petroleum 
products in 1979 was superseded in 19ao by an exception· 
ally sharp rise in food prices as the predominant cause of 
the higher rate of increase in consumer prices. Food prices 
rose by no less than 18,8 per cen t in 1980, reflecting. for 
example. increases 01 32,3 per cem in meat prices. 16.7 per 
cent in vegetable priCes, and 15,2 per cent in prices of grain 
products. Higher rates of increase than in 1979 were also 
recorded In the priCes of furniture, motor vehicles, reading 
matter and cleaning materials as well as in housing COSts and 
medical fees. 
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A marked acceleration in the rate of increase in can· 
sumer prices occurred in the course of 1980. At a season· 
ally adjusted annu31 rate, the increase amounted ;0 only 8,6 
per cent in the first quarter, but advanced to 13,3 per cent 
in the second quarter, 16,3 per cent in the third Quarter and 
22.3 per cent in tne fourth quarter. From December 1979 
to December 1900 the seasonally adjusted consumer price 
index rose by 15.7 per cen t. The effect of lood price 
increases on this change is clearly illustrated by rises of 57,3 
per cent in meat prices. 29,6 per cen t in vegetable prices 
and 29,2 per cent in the overall food price index during this 
period. Compared with the corresponding month in the 
preceding year, the seasonally adjusted consumer price 
index increased b'Y 15,5 per cent in January 1981 . 
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The monthly average production price index increased 
by 16,3 per cent n 1980, compared with 15,2 per cent in 
1979. Sharp rises in the prices 01 imported goods as well as 
domestically produced goods wefe responsibe for the 
higher ra te of increase in 1980 The respective increases in 
these two categories of production prices amounted to 20,2 
per cent and 15,0 per cent in the year under review. Higher 
rates of increase than in 1979 occurred in almost all pro· 
duct ion prices, with the exception of the prices of 
beveraoes and leat'ler ooods and plpclricily tariffs. 

At a seasonally adjusted annual rate, the increase in 
prodUCtion prices acx:eterated from 12,8 per cent in the first 
quarter to 21,2 per cent in the founh quartet 01 19ao 
From December 1979 to December 1980 production prices 
rose by 16,6 per cent and from January 1980 to January 
1980 by 15,7 percent . 
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Balance of payments 

Further surplus on current account 

Despite the marked increase in domestic demand, part of 
which spi lled over into additional imports, and a sharp rise 
In import prices, the current account of the balance of 
payments recorded its fourth consecutive annual surplus in 
1980. The surplus amounted to R2 845 million, or 4,6 per 
cent of the gros5 domestic product, compared with R3 001 
million, or 6,2 per cent of the gross domestic product, in 
1979. Although the net gold output increased substantially 
in 1980 and a further rise was also recorded in merchandise 
exports, the smaller surplus on the current account than in 
'979 resulted from an exceptionally strong rise in mer· 
chandise imports and a sharp rise in net service and transfer 
payments to the rest of the world. As shown in the accom· 
panying table, the seasonally adjusted surplus on the 

Balance of payments current account 
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current aCCOU"1 t fluctuated substantially in the course of 
1980 and declined appreciably in the last quarter of the 
year. 

Current account of the balance of payments 
Seasonally adtusted figures al an annual rate 
R mllllOl"1S 

Merchandise exports 
Net gold output 
Merchandise Imports 
Net service and 

transfer payments 

Balance on cunent 
account 

1979 

hi 2nd 
Yea, ,u. qtr. 

"" ,,' 
qtr. 

.<h 
qu. Year 

884410470 9770 9040 9550 9705 
6003 11460 7760 11520 983010141 
973911890 14290 14910 16000 14288 

210725702370291029402713 

3001 7470 870 2620 440 2845 

The vaJue of the net gold output increased by no less 
than 69 per cont in 1980 as a result of a near-doubling of 
the US dollar price of gold. On the London market. the 
average fixing price of gold rose tram US $307.01 per fine 
ounce in 1979 to US $612.94 per fine ounce in 1980. 
8ecause of the mining of lower grade ore. induced by the 
sharp rise in the gold price, the volume of the net gold 
output. howeVEr, decreased appreciably in 1980. The sharp 
rise in the pri:;e o f gold caused the value of the net gold 
output to rise, for the first time since '946, above the value 
of merchandise exports. Marked fluctuations in the price 
01 gold occurred during ' 980, resulting in large Quarterly 
swings in the net gold output and the surplus on the current 
a.ccount of the balance of payments. 

The increase in merchandise exports amounted to 10 
per cent in 1980 consisting of a volume increase of about 4 
per cent and a p~ice rise of about 5 per cent. The higher 
export volum~ was largely accounted for by maize and coal. 
but a partly offsetting decli ne occurred in the volume of 
diamond exports. Increases occurred in the export prices 
of platinum, iron ore, diamonds. nickel, maize and sugar. 
but declines were recorded in the prices of uranium. coal. 
ferro-chrome and asbestos. Export prices in terms of rand 
were adversely affected by the appreciation of the rand 
against the C·Jrrencies of South Africa's main trading 
panners. DUring the ftrst three Quarters of 1980 merchan­
dise e)(po(\s tended to decline, but an appreciable increase 
was again recorded in the fourth quarter. 

Merchandise imports, which rose strongly throughout 
1980, were no less than 47 per cent higher last year than in 
1979. This was accounted for by increases of 25 per cent 
and 18 per cent in import prices and the volume o f imports, 
respectively. The increase in prices was large y the resul t o f 
a substantial rise in the price of oil, but was also due to 
continuing high rates of inflation in other countries, which 
were only partly neutral ised by the appreciation of the 
rand. The higher level of merchandise imports was eviden t 
in all the main ca tegories of imported goods, bu t particular· 
Iy sharp rises were recorded in imports of machinery and 
electrical equipment, mineral products. transport equip­
ment, chemical products and base metals. 
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Net sel"llice and transfer payments to the rest of the 
world increased by 29 per cent in 1980, mainly because of 
a sharp rise in dividend payments to foreign shareholders. 
Despite the generally higher levels of interest rates abroad, 
interest payments to foreigners actually dect ined in 1980 as 
a resu lt of preceding roouctions in foreign debt . ExcePt for 
iln increMe in receipts from lranspor I ~rvic~, other service 
receipts Irom foreigners were affected adversely by reces· 
sionary conditions abroad. 

Smaller net outflow of capi tal 

The ne t outflow of capital, excluding changes in "l iabi lit ies 
related to reserves", decreased from R2 535 million in 1979 
to R2300 million in 1980. This change in the capi tal 
account of the balance of payments was accounted for by a 
smaller total nel outflow of capital, I.e. short-term as .......ell 
as long-term capital, from both the private sector and the 
central government and banking sector. In addition, there 
was a larger net in flow of capital in all forms to public 
corporations and local authorities. Various factors contri­
buted to the further net outflow of capi tal during 1980. 
such as the ready avai lability of funds in the South African 
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Capital account of balance of payments 
R mllilons 

1919 1900 

V •• r ht qt •. 2nd qtr. l .d qt •. 4th qU. Year 

Long-term capita l 
CenUal govemmenl and banking seclor - 108 79 13 - 63 -166 - 321 
Public corJX)rallonS anj local authOfltl8s -193 - 185 30 148 186 179 
PnV<lle sectOf - 123 - 309 -1 77 .. 37 - 474 

Total - 1024 - 573 160 13' - 17 616 
Short term capItal nOl rela ted to reserves 

(IncludIng errors and omlSSlonsl -151 1 - 1 211 - 362 293 404 - 1684 
Change In net goJd and otner loretgn reserves 

OWlflglo balar,ce of payments uallsactlons 468 257 - 345 I 143 - 510 5<1, 
Llablhues related to reserves 
SDR at!ocatlons and valuatIon ad,ustments 
Charoge In gross gold Gnd othe' foreIgn reserves 

money and capital markets, the comparatively low levels of 
domestic interest rates, and a de~re on the part of the 
authorities 10 drain excess liquidity from the economy by 
means of a controlled outflow of funds. 

As shown in the accompanying table, which prov ides a 
breakdown of the capital flows into short-term and long· 
term capital, sharp fluctuations in capital movemenlS 
occurred in the course of the year. A major reason for 
these fluctuations was the switching of trade ·financing 
between foreign and domestic sources in response to 
changing differences between the foreign and domestic cost 
of trade financing. The effective cost of trade f inancing not 
only depended on interest rales and bank financing charges. 
but also on the dol ar discount quoted by the Reserve Bank 
in forward e:o.change transactions. This discount was 
deliberately kept low during the first few months of 1980 
in order to drain some of the surplus liquidity from the 
domestic money rrarket During April. when the govern­
ment made a ne~ stock issue and the Reserve Bank was 
enabled to sell its own debentures in the market, the 
discount was raised substantially 10 rettecl fully the dif­
ferences between interest rates in the United States and 
in South Africa. SubseQuen tly, differentiated discounts 
were introduced for contracts of varying maturities and 
these discounts were regularly adjusted during 1980 to 
reflect changes in interest rates more accura tely. After a 
net inflow of short·term capital in the third quarter, wh ich 
had the effect 01 raising the already high leve! 01 liquidity 
in Ihe economy. the discounts were fixed in such a way as 
to provide some incentive to the domestic financing of 
foreign trade or 10 remain neutral in this respect. 

Increase in gold and olher foreign reserves 

Total net gold and other foreign reserves increased by R545 
million in 1980 on account of balance of payn,ents transac­
tions. The gross gold and other foreign reserves rose by 
R 1 511 million to a level of R5 793 million at the end of 
the year. The substantially larger increase in the gross 
reserves was partly due to the revaluation of the gold 
reserves at a higher market·related price. The gold reserves 
actually rose from R3680 million at the end of 1979 to 
R4854 million at the end of 198:0. Included in this change 

441 
2027 
2052 

55 " 23 -6 -16 
533 1086 - 139 - '98 982 
84' 699 981 -1014 1511 

was an increase of 2,12 million fine ounces In the quantity 
of gold reserves. Total holdings of foreign exchange rose 
from R602 million to R939 million during 1980. Dur ing 
January 1981 the gross gold and other foreign reserves of 
the Reserve. Bank declined by R376 million. mainly as a 
result of the revaluation of the gold reserves at a lower 
price_ 

Substantial appreciation of the rand 

The effective exchange ra te of the commercial rand conti· 
nued to appreciate sharply during 1980. At the end of the 
year it was 10,5 per cent higher than at the end of 1979 
and 14,5 per cent higher than at the end of January 1979, 
when the new system of managed floating of the rand was 
introduced. A sharp appreciation of the rand against most 
of the Western European currencies occurred during 1980. 
The rand appreciated, for example, by 26,1 per cent against 
the German mark, 23,4 per cen t against the Swiss franc, 
25,1 per cent against the French franc, and 24,5 per cen t 
against the Dutch guilder , Against the US do!!ar and the 
British pound smaller appreciations of 10,9 per cent and 
3,2 per cent, respectively, were recorded. In contrast. the 
rand depreciated by 5,7 per cent against the Japanese yen. 
The rand did not appreciate further during January and 
February 1981. when the US dollar started to appreciate 
sharply agains: most other currencies. From the end of 
December 1980 to 27 February 1981 the effective ex­
change rate of the rand actually declined b.,. 0,5 per cent. 
as a result of a depreciation of 4,6 per cent :Jgainst the US 
dollar that was not fully offset by the appreciation against 
other currencies. 

nle financial rand appreciated by 5,3 per cent during 
1980_ At the end of the year the financial rand discount on 
the US dollar amounted to 30,2 per cent, compared WIth 
26,5 per cent at the end of 1979. From the end of 1980 to 
27 February 1981 the financial rand depreciated by 4, I per 
cen t, but the discount remained at its year-end level of 
about 30 per cent. 
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Money and banking 

High rates of increase in monetary aggregates 

The strong expansion of economic activity in 1980 was ac­
compaoied by h igh rates of growth in the monetary aggre­
gates, The money and near-money supply increased by 27 
per cent during 1980, compared wi th 13 per cent during 
1979 , while the narrowly defined money supply grew at a 
ra te of 36 per cent, as against 21 per cent in 1979 . Despi te 
the sharp rise during 1980, the ratio of the money and 
near-money supply \0 the gross domestic product at current 
market prices increased only slightly from 23,1 per cent in 
the fourth quarter of 1979 to 24,1 per cent in the fourth 
Quarter of 1980, If the banks' short-dated and medium· 
dated repurchase agreements with the pr iva te sector are 
taken into account, the growth rate in the broadly and the 
narrowly def ined money supply amoun ted to 34 per cen t 
and 45 per cent, respect ively. 

Causes of changes in money and near-money 

As shown in the accompanying table, the statistical 'causes' 
of changes in the money and near-money supply varied con · 
siderably in the different quarters of 1980 , On balance, l he 
net gold and other foreign reserves of the monetar'f banking 
sector contr ibuted R437 million to the increase of R3439 
million in money and near·money during 1980. Net claims 
of the monetary banki ng sector on the government sector 
dec lined by R492 million and a nega t ive influence was also 
exerted by the increase of R292 million in long- term 
deposits of the private sector with monetary banking 
institutions. The predominant 'cause' of the strong mone· 
tary expansion during 1980, however, was a sharp rise in 

Causes of changes in money and near-money 
R mrilions 

N., 
seasonally Seuoni llyadju$l.e! 
adJust.e! 

"" Yur V .. , 

1919 "" 1stqtr. 2nd qtr. ltd Qlr. 

Net gold and other 
lorergn reserves 426 437 67 -259 1 138 
ClaiMs on 
govemn1ent sector 

Grossclalms "" '"'" GovQrJ'Iml<n! 

tl"PO~'I~ 

ioooease-

dtoU"'<>58 • ) 1SS '" 
Net cla,ms 21 3 - 492 - 902 690 - 614 

ClaIms on private 
seCIOf , 684 3251 838 181 979 

Long·lerm deposrl s 
(lI1Crease - , 
decrease + J - 672 - 292 -334 3t7 -266 

Net olher assets - ISO 53' 
Total causes of 

changes 1 501 3439 407 532 1405 
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the claims of the monetary banking sector on the priva te 
secto~, especially during the second half of the year. 
During 1980 these claims increased by R325 1 million, or 
26 per cent. 

Strong expansion in bank cred it to the private sector 

As mentioned earlier. the credit extended by monetary 
banking institutions to the pr ivate sector increased by 
R3251 million during 1980. If repurchase agreements in 
assets rcprCSC'1ti ng claims on the private sector are included, 
the increase amounted to R3 730 million. or 28 per cent. 
A strong expansion in bank credit to the private sector 

Changes in discounts and advances of commercial banks, 
merchant banks and monataryganaral banks 
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"The gold holdings o f the Relerve Bank, included in this amou nt. 
were valued at R29,!;5 per fi ne ou nce from January 1976 up 10 
November 1979. From December 1919, they hll'o'e been valued at 
a market-rtlated price. 



occurred after the ceilin~ on this form of bank lending had 
been abolished by the Reserve Bank in August 1980. 
During the last four months of 1980. for example, the 
claims of the monetary ballking sector on the private sector 
rose at a seasonally adjusted annual rate of 39 per cent. 
Apart from generally reflecting the sharp rise in domestic 
expenditure. the expansion in bank credit represented 
to some extem also the 're-intermediation' of credit which 
previously had been extended outside the banking system 
following the abolition of the credit ceilings. 

The increase in bank credi t to the private sector during 
1980 Included a rise of R288 million in the cash credit 
advances by the Land Bank. an increase of A417 million in 
holdings of private-sector securities, a rise of A708 million 
in bills discounted. and an expansion of At 777 million in 
the loans and advances by commercial, merchant and 
monetary general banks. Of the latter amount A968 
million represemed an increase during the last four months 
of 1980. Loans and ad'iances in the form 01 hire·purchase 
credit and leasing finance increased by R519 million and 
A401 million, respectively, during the year. According to 
preliminary information received from the five largest 
banking groups, their discounts, loans and advances rose 
sharply further during January 1981. 

Decline in bank liquidity 

In contrast with a substantial increase in 1979, bank 
liquidity declined appreciably during 1980. The excess 
liQuidity ratio of all banking inst itutions decreased from 4,7 
per cent at the end of 1979 to 2,5 per cent at the end of 
1980. This decline occurred mostly in the excess liQuidity 
ratios of commercial banks. Those of other monetary 
banks and non-monetary banks remained at low levels 
throughout the year. The weakening of the banks' liQuidity 
poshion during 1980 .... as due to a stronger rise in legally 
required liquid assets than in actual holdings of liquid 
assets, partly as a result of changes in the liquid asset 
requirements which came into effect in April and again in 
September, and a relatively greater shift out of long·term 
deposits towards short· term and medium-term deposits. 
During January 1981 the excess liQuidity ratio of com,mer­
cial banks decreased further to only 1,8 per cent, but 
the liquidity of other banking institutions improved slight­
ly . 

Eltcel&l& liquidity ,.tiol& of b.nklng Inl&litutionl& 
% 

1979 "" 19B1 
DK , M. r. Jun. Sapt. DK. J.n, 

Monelarybanks' 
COmmerCIal 

banks 6,3 1,8 5, ' 4,7 3,2 1,8 
Other 1.7 1,4 0.8 1,7 1,6 2,3 
TOlal 4,8 1,7 4,2 3,7 2.7 1,9 

Other banks 1,2 2,' 5,8 1,4 0,7 0,8 
All banks 4,7 1,7 4,3 3,6 2,5 1,9 

Money market conditions and interest rates 

Apart from short periods of temporary tightness, money 
market conditions were generally easy during the lirst eight 
months of 1980, After a severe tightening over the August 
month·end, however, the market remained relatively tight 
throughout the ensuing period, especially during December 
and the first tWO months of 1981 . Indicating these changes, 
call loans to discount houses showed a slightly upward 
trend during the first eight months of 1980. Thereafter, 
these balances showed l:lrge fluctuations lind generally 
remained at relatively low levels dur ing December 1980 and 
the first two months of 1981, Aeserve Bank accommoda· 
tion was provided to the discount houses over most month­
ends during 1980 in order to alleviate seasonal shortages of 
funds. From the beginning of December 1980 to early 
February 1981, however, the discount houses remained 
indebted to the Bank. At the end of February accommoda­
tion was again provided to the discount houses. Because of 
other measures taken by the Aeserve 8ank to ease the tight 
situation over the month-end, the accommodation 
amounted, however. to only A 192 million. The banks' free 
balances with the National Finance Corporation were al 
relatively high levels during the first eight months of 1980. 
From September last year to early February 19B1, these 
balances were at appreciably lower levels and were regularly 
depleted. During the remainder of February these balances 
were built up to subStantially higher levels in anticipation 
of the large flow of tax funds to the government at the end 
of the month, 

The tighter conditions in the market from the August 
month·end were caused initially by substantial tax pay· 
ments to the government and an increase in the required 
cash reserve balances that had to be held with the Aeserve 
Bank. Over the yoor·end and in early 1981 a sharp decline 
in the net gold and other foreIgn reserves of the Aeserve 
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Bank was largely resPOflsible for the continued existence of 
tight market conditions. Seasonal variations in the amount 
of banknotes in circulation at times also contributed to the 
tightness of the market 

Money market rates, which had reached a lower 
turning point in November 1979. showed a moderate rise 
up to the middle of October 1980 and increased sharply up 
to the middle of February 1981, before stabilising at the 
higher levels in response to measures taken bv the Reserve 
Bank to ease tl1e seasonal tightness in the market. At the 
end of November 1979 the rate on three-month bankers' 
acceptances, for example, amounted to 4,10 per cent. It 
increased to 4,80 per cent on 9 October '980, then rose 
sharply 109,50 per cenl on 13 February 1981, and there­
after remained uncl1anged up to 27 February. The Trea­
sury bill tender rale amounted to only 3,81 per cen l on 23 
November 1979, bu t rose to 4,36 per cent on 8 August 
1980, to 6,77 per cen t on 30 January 1981, and, following 
an increase of 1 per cent in BanI!; rate, to 7.52 per cent on 6 
February. Subsequently the rate declined Slightly to 7,45 
per cen t on 27 February. 

Open-market operations by the Reserve Bank during 
1980 were aimed primarly at absorbing excess liquiditY in 
the money market and al ensuring an Ofderly upward 
movement in start-term interest rates. Apart from open· 
market sales of government stock, special tap Treasury bills 
and Reserve Bank debentures were issued in anticipation of 
large tax payments to the government at the end of August 
1980 and the end of February 1981. Various repurchase 
agreements maturing on these two month-ends were also 
concluded by Ihe Reserve Bank with banki ng institu tions. 
Total open-market sales of securilies during 1980, most of 
which VoIere effected during the first eight months of the 
year, amounted to R2392 million. No sales were under­
taken during the period from November 1980 to January 
1981. 

Towards the end of January and in February the 
Reserve BanI!; CK::tua lly entered the market as a buyer to 
help alleviate the seasonally tight market conditions. In 
addition, the Bank concluded further repurchase agree­
ments with various banking Insti tutions on 26 February. 
These agreements, involving transactions in bankers' ac­
ceptances and gilt-edged and semi-gilt-edged stock, expire 
on 19 March but may be extended, if necessary, to 7 April. 
The seasonal shortage of funds in the market was also 
recogn ised in the reduction of the amount of Treasury bills 
offered at the '.vcekly tender from R50 million to R30 
million as from 23 January , to R20 million from 13 Fe­
bfUary, and to Al0 mill ion on 27 February. 

In recognition of the increase in short-term interest 
rates, Bank rate was raised from 7 to 8 per cent, with effect 
from 3 FebruC!f)' 1981. This was followed by an increase 
from 10 to t 1 per cen t in the commercial banks' prime 
overdraft rate, with effect from 9 February. Short ly before. 
on 24 January 1981, the pnme overdraft ra te had been 
raised by Y2 per cent . Following the increase in the banks' 
lending rate, increases rangi ng from 0,5 \0 1,25 per cent in 
deposi t interest rates wore announced by some banks. 
Upward adjustments in deposi t rates had also been made 
earlier during tne period from November 1980 to January 
1981. Building societies raised their deposit rates (10' 
cluding ra tes on building society shares) by % to 1 Vi per 
cent in June, by up to 1 per cent in Oecember 1980, 

and by 1 to 1 Y2per cent in January, depending on the types 
or deposits and the d ifferences In maturity_ 

On 23 February it was announced that the maximum 
rates on money lending transactions, which do not neces­
sarily reflect current market rates, will be raised with effect 
from 2 March 1981 The maximum rate 01 14 per cent on 
loans of A400 or more was raised to 18 per cent and made 
applicable to loans of more than Rl 0CKl. New maximum 
rates of 24 per cent and 21 per cen t were fixed for loans of 

up 10 A500 and loons of more than R500 but not ex· 
ceeding AI 000, respectively. New maximum rates of 
24 per cent and 2 1 per cent were fixed tor hire·purchase 
credit and leasing finance of up to R5000 and more than 
A5 000, respectively , 



Government finance 

Exceptionally sharp rise in revenue collections 

Government revenue increased Subst8n1ially in 1980 
beCause of the buoyant economic condi , ions, which were 
reflected, among other things, in substantially higher 
company profi 15, consumer expenditure and imports; Ine 
relatively large increase in salaries and wages; and, in 
particular, the marked nse in the price of gold and jts effect 
on gold mining profits. Revenue collected by the central 
government increased by 33 per cent in 1980, compared 
with 2 1 per cent in 1979. 

During the first nine months of Ihe 1980/81 fiscal 
year, Le. the period April to Oecember 1980, the central 
government's revenue collections were no less than 38 per 
cent higher than in the corresponding period of the prece­
ding fiscal year. This excePtionally high rate of increase 
was substantially above the Budget estimate of 11 per cent 
for the fiscal year as a whole. Almost all components of 
revenue increased at ra tes which were well in excess of 
Budget estimates, but a marked rise in income tax and 
mining lease payments by gold mining companies account­
ed mostly for the sha' p increase in revenue collections. 
Revenue receipts from gold mining companies during the 
first nine months of the fiscal year were about three times 
as high as those in the corresponding period of the 1979/80 
fiscal year. With a substantial amount 01 revenue still due 

S tilte Revenue Fund - major component. 01 reyenue 
Amllbons 

1'7' "" -----1180/81-----
J . o.· Apr.· Budget Jen.· Apr._ 

from the gold mining companies at the end of February 
1981 , about 96 per cent of the budgeted amount to be 
received from this source during the full fiscal year, had 
already been colleeled by the end of 1980, 

Income tax receipts from taxpayers other than QOld 
min ing companies, which had been estimated to increase by 
only 2 per cent i" the 1980/81 fiscal year because of the 
tax concessions provided for in the Budget, rose by 15 per 
cent in the first nine months of the fiscal year. This high 
ra te of increase was allributable to the sharp rise in salaries 
and wages and in company profits during 1980 Indirect 
tax receipts were boosted by marked Increases in consumer 
expenditure and imports. Receipts of customs duties, 
excise duties and general sales tax were 59 per cent, 27 per 
cent and 33 per cent, respectively, higher in the first three 
quarters of the 1980/81 fiscal year than in the correspon­
ding period of the preceding fiscal year. 

, .. 
Oec. OK . Dec. OK. 500 

Indirect taxes 
Customs dUlles 
Surcharge on 

Imports 
EXCise dUlleS 
Genersl sales lax 
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High rate of increase in Exchequer issues 

Issues to governmeflt departments from the Exchequer 
Account increased by 17 per cent in 1980, as against a rise 
of 19 per cent in 1979. !n the first quarter of 1980. i.e. the 
last quarter of the 1979/80 fiscal year, issues were only 2 
per cent higher tnan in the same quaner of 1979, and 
actually declined in comparison with the fourth quarter of 
1979. This indicated that by the end of the third quarter 
of the fiscal year a substantial part of the funds appropri­
ated for the fiscal year a5 a whole had already been spent . 
With the commencement of the 1980/81 fiscal year in April 
1980, issues resumed a higher rale of increase and during 
the f irs! three quarters of the 1980/81 fiscal year they were 
22 per cent higher than in the corresponding period of the 
preceding fiscal year, compared with an increase of 14 per 
cent provided for in the Budget for Ihe fiscal year as a 

whole. The pattern of I$SUes to government departments 
repealed itself and by the efId of the third quarter of the 
fiscal year about 80 per cent of the expenditure amount 
originallY appropriated by Parliament had already been 
issued. Apart from appropriations in the Addit ional 
Budget .- the amoUllt \0 be issued during the last quarter of 
the fiscal year, will , therefore, be notably smaller than Ihe 
average for the preceding three quarters. The Additional 
Budget, presented to Parliament on 19 February, provided 
for additional expenditure of R578 million , or 4.4 per cent 
of Ihe original estimate of expenditure, during the fiscal 
year. Total expenditure , aher taking into account savings 
of R94 million bv governmenl departments , is therefore 
expected to increase by 19 per cent in the 1980/81 fiscal 
year. 

Small Exchequer deficit 

The deficit on the Exchequer Account, excluding borrow­
ing and debt repayment. amounted to Rl 305 million in 
the first three quaners of the 1980/81 liscal year, or R540 
million less than in the corresponding period of the prece­
ding fiscal year . This shonfall was financed entirely by 
means of borrowing from the domestic non·banking sector. 
Net borrOWing from the private non-banking sector and the 
Public Debt Commissioners amounted to R816 million and 
RS26 mill ion, respectively. In addition, the Exchequer's 
net indebtedness to the monetary banking sector increased 
by R79 million, but because of the seasonally large flow of 
tax funds to the governmenl at the end of February and 
the consequent increase in Exchequer deposits, the mane· 
tary banking sector's net claims on the exchequCf are 
expected to show an appreciable decline during the fiscal 
year as a whole. Foreign debt totalling A11S million was, 
however, repaid during the first nine months of the fiscal 
year . 

In the calendar year 1960 the deficit on the Exchequer 
Account amounted to Rl 236 million. Net borrowing from 
the private non-banking sector and the Public Debt Com· 
missioners amounted to Rll50 million and R847 million, 
reSPectively. At the same time, foreign debt of R239 
million was repaid ilnd the Exchequer's net indebtedness to 
the monetary bank-ing sector declined by R523 million. 
Part of the latter decline resulted from a r ise of R72a 
mill ion in Exchequer deposits, including Ihe balance on the 
Stabilization Account. The latter increased by R750 
mill ion during 1980. 

Exchequer Account 
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Part Appropriation Bill 

The Pan Appropriation Bill, which provides for the finan · 
cing of government expenditure from the beginning of the 
new fiscal year on 1 April 1981 until such time as the main 
BUdget for the 1981/82 fiscal year is approved. was pre· 
sented to Parliament 01"1 16 February 1981. In presenting 
the Bill the Minister of Finance stated that the policy of 
exercising strici control over the Increase in government 
expenditure will be cO'ltinued in the new fiscal year. In 
addition. appropriate measures will be taken to curb the 
rapid rise in the money supply, which has made the fjnan · 
cial situation increasingly conducive to general demand 
inflation. 

Although tax proposals will be postponed to Ihe lime 
of the main Budget. tile Minister announced his intention 
to raise the tax tllreshold and to streamline tax payment 
procedures so as to reduce the number of tax returns which 
have to be processed. An amount of R720 million was 
provided for increased salaries and wages in the public 
service. This increase will, on average, amount to 12 per 
cent, but will incorporate vocational differentiation in 
terms of which certain groups of employees will receive 
higher percentage rises in their remuneration. Provision of 
R88 million was also made for increased pensions. Including 
a special bonus paymem to social pensioners. 

Capital market 

Sharp rise in fi xed ·i nterest security yields 

Aher a distinct up .... ard !fend in yields on long·term fixed­
interest securities had become evident in the second quarter 
of 1980. a sharp rise in these yields occurred during the 
second hall of the year. especially during the !ounh quar­
ter. The main reasons for this increase appear to have been 
a stronger demand for loanable funds, the risirlg rate of 
inflation, the expectation that the monetary au thorities 
would take steps to improve their control over the money 
supply, and consequently investors' expectations of a rise in 
long·term interest rates and a reluctance on their part to 
commit funds to long-term investments. 

The secondary·market yield on long· term government 
stock declined from 9.32 per cent in December 1979 to 
9,26 per cent in March 1980 before rising to 9.54 per cent 
in June. 10.40 per cent in September and 11.81 per cent in 
December. Similarly. the long·term yield on semiililt-edged 
stock of the highest grade declined from 9,53 per cent to 
9,42 per cent during the first quarter of 1980 before rising 
to 10.01 per cent. 10.97 per cent and 12,20 per cent during 
the subsequent three quarters. The yield on loan securities 
of companies increased consistently throughout 1980, bu t 
rose somewhat less than the yields on long· term gil t-edged 
and semi-gilt-edged stock. In December 1980 the yield on 
these company securities amounted to 13,03 per cent, 
compared with 10.97 per cent in December 1979. In early 
1981 . the yields 00 fixed ·interest securities increased 
further and in the first half of February the yieldS on 
long-term gih-edged and semi-gilt-edged stock and on 
company loan securities amounted to 12,70 per cent. 13.15 
per cent and 13,65 per cent, respectively. 
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Public sector borrowers raised an amount of Rl 448 
million by means of new issues of marketable securi t ies in 
the fixed-interest security market in 1980, as against R956 
million in 1979, The central government, public corpora­
tions and local authorities raised amounts of R816 million, 
R552 million and RBO million, respectively. in 1980. Net 
new issues ;')f loan securities by companies amounted to 
R596 milliOIl in 1980, compared with Rl 90 mill ion in 
1979, 

Upper turning point in share market activity and prices 

The upward trend in share prices from abou t the middle o f 
1977 was reversed towards the end of the third quarter of 
1980, Share prices and stock exchange turnover declined 
notably during the fourth quarter and the downward 
movement continued during January 1981, The decline in 
share prices coincided with the sharp increase in interest 
rates and was also related to the fall in the price of gold, 
Stock exchange turnover, as measured by the number of 
shares traded, was 33 per cent lower in the fourth quarter 
of 1980 than il') Ihe preceding quarter , but during the year 
as a whole an increase of 41 per cent was recorded. Share 
prices reached a peak in September 1980. when the com­

prehensive share price index (covering the prices of all 
classes of shares) had increased by 277 per cent from the 
most recent trough in June 1977 and by 52 per cent from 
December 1979. During the last quarter of 1980 the index 
declined by 13 per cent. but share prices were nevertheless, 
on average still 33 per cent higher In December 1980 than a 
year ago. Of the different classes of shares, mining shares 
showed the highest price increase during 1980, mainly 
because of a marked rise in gold mining share prices, 
followed by financial shares and lastly by industrial and 
commercial shares. 

As a result of the decl ine in share prices during the 
fourth quarter of 1980. the average dividend yield on all 
classes of shares increased from 4.75 per cent in September 
to 5,86 per cent in December. This increase raised the yield 
level by 0.81 percentage points above the figure of 5,05 per 
cent in December 1979, Notwithstanding the increase in 
the average share '(ield during the fourth quarter of 1980, 
the yield gap between long· term government stock and 
shares, which had grown from 4.27 per cent in December 
1979 to 5,65 per cent in September, widened further to 5,95 
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per cent in December 1980. In September as welt as in De· 
cember, the Yield gap was larger than the share yield itself. 

New share capital raised by companies listed on the 
Johannesburg Stock Exchange during 1980 amounted to 
A486 million. This figure was well above the amount of 
R294 miltion raised in 1979. but was comparatively small 
in relation to the new fixed investment of the corporate 
sector, The high level of savings generated within the 
corporate seclor to a large extent obviated the need to raise 
external capital for investment programmes. 

Investors in unit trusts were encouraged by the sharp 
rise in share prices during the first nine months of 1980 to 
realise capital gains on their investments. Net repurchases 



of units by the trusts amounted to R50 mi llion during 
1980, compared with R16 million in 1979. Despite this 
outflow of funds, the market value of the trusts' net assets 
increased from R585 million in December 1979 to R694 
million in December 1980. Reflecting the increase in the 
market value of net assets per unit, the average selling price 
of units rose by 38 per cent during 1980, while the average 
yield on units declined from 5,43 per cent in December 
1979 to 4,67 per cent in December 1980, 

Sharp rise ' in holdings of longer-term funds with 
f inancial institutions 

A sharp rise in holdings of longer-term funds with deposit­
receiving and other savings institu tions was recorded In 
1980, The rate of increase in these holdings, however, 
declined appreciably towards the end of 1980 and in early 
19B1. Th is change was apparently due to a smaller intake 
of corporate fixed deposits, a dwindling of the temporary 
placement of funds with depoSit-receiving institutions bv 

long-term institutional investors in anticipation of a further 
increase in long· term interest rates, and a lower rate of 
increase in savings by individuals that was related to the 
sharp rise in consumer expendi ture. 

Despite the slowdown in the inflow of new funds in 
the last quarter of '980, holdings of longer-term funds with 
the institutions concerned increased by a record amount of 
almost R4400 million in 1980, compared with about 
R3 130 million in 1979. Building societies recorded the 
largest inflow of longer-term funds, followed by the bank· 
ing institutions, Participation mortgage bond schemes 
recorded their first worthwhile inflow since 1976, indica­
ting that there was a revival in the demand lor industrial 
and commercial mortgage loans, The flow of funds to 
government savings facili t ies was more or less maintained at 
the level of the preceding year, 

Change in investors' holdings of longer-term funds with 
financ:iallnstitutions 
Seasonallv adlusted, quarterly 
R millions 

Banking 
institutions 
Building SOCieties 
PartiCipation 
mor1gage bond 
schemes 
Government 
saVlr19s facilitIes 

Total 

AMuaUy 
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High level of ac1ivity in mortgage and real esta1e markets 

The SUbstantial amount of new funds invested with building 
SOCieties, together wi th a considerably larger return flow of 
funds in the form 01 capital repayments on existing mort­
gages, enabled the societies t o accommodate a strong 
demand for mortgage loans in 1980. New mortgage loans 

of A4 600 million, or R2 143 million more than in 1979. 
were granted in 1980, while new mortgage loans of A4 19 1 
million were actually paid out in the year. 

The smaller inflow of funds to the societies towards 
the end of 1980 induced them to slow down the granting of 
new mortgage loans and, at the same time, to reduce their 
outstanding commi tments in respect of new loans granted 
but not yet paid ou t. New mort gage loans granted in the 
fourth quarter were about A220 million, or 17 per cent, 
lower than in the third quarter and the societies' loan 
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commitments, which had risen from R880 million at the 
end of 1979 to RI 803 million al Ihe end of November 
1980, were reduced by A167 million during December, In 
meeting the demand for mortgage loans and reducing their 
loon commitments, the societies lowered their excess 
holdings of presaibed investments from Al 074 million 
at the end of August 1980 to A728 million at the end of 
the year. 

The increase in the building societies' deposit rates in 
December 1980 led to the announcement in January of an 
increase of ~ per cent in the home mortgage rales of the 
societies. These rates now range from 9,75 - 11,75 per 
cent. In February Ihe societies indicated that a further 
increase in mortgage rates could occur in the course of 
1981. 

In the real e5Ul1e market the value of transactions 
reached a record level in 1980, representing an Increase of 
B4 per cent above the level of transactions in 1979. After a 
record turnover nad been reached in Ihe second quarter of 
1980, the tempo of transactions slackened somewhat in the 
third quarter but regained momentum in the fourth quar· 
ter, It is expected, however, Ihat the current lower rate of 
mortgage lending by the building societies and the existing 
high level of property prices will have a lagged effect on 
turnover in the real estate market, 

And property market 
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Statement on Bank rate and monetary policy 
Issued by the Governor of the South African Reserve Bank , Dr Gerhard de Kook 

'1 February 1981 

After the usual consultation with the Treasury. the Resel'\le 
Bank has decided to increa$E! its Bank rate from 7 to 8 per 
cent with effect f rom 3 February 1981. Since the clearing 
banks have an understanding with the Reserve Bank that 
their prime overdraft rates will normally be maintained 
within a range of 2% and 3% per cent above BanI': rate, 
these rates can now be expected to rise from their present 
level of 10 per cent to between lOY.! and 11 Y:z per cent. 
Other money market rates, including the rates on Treasury 
bills, bankers' acceptances, trade bills. call money and fixed 
and savings deposits, have already increased considerably in 
recent months in response to changes in supply and de­
mand, and wi ll , no doubt, continue to reflect market 
forces. 

The increase in Bonk rate signifies both official recog· 
nition of the recent upward tendency in domestic interest 
rates and the determination of the monetary authorities to 
act with all due speed to reduce the rate of increase of the 
money supply. 

That 1980 was one of the best years ever for the South 
African economy is self-evident. It was a year of continued 
cyclical upswing during which real gross domestic product 
increased by about 8 per cent and trade, employment and 
general economic activity expanded substantially. It was a 
period of prosperi ty and riSing living standards for most 
South Africans and of increased confidence in the econo' 
mic future of the country, as shown by the substantial 
increases in real fixed investment and consumption in the 
private sector. Moreover, despite the increase of about 47 
per cent in imports which accompanied this upward surge 
in total outlays, the current account of the balance of 
payments still showed a surplus of between R2% and R3 
billion for 1980 as a whole, largely reflecting the virtual 
doubl ing of the average gold price for the year in com· 
parison with 1979. 

What was disturbing, however, was the Increase of over 
28 per cent in the bro:K:I money supply (money plus near· 
money) between November 1979 and November 1980. 
This fate of increase was more than double the broad 
guideline of 10 to 12 per cent indicated by the Minister of 
Finance early in the year. Moreover, the seasonally ad· 
justed annual rate of increase accelerated from 13.7 per 
cent in the first quaner of 1980 to 17,5 per cent in the 
second quarter and 48,6 per cent in the third quarter, 
before declining sl ightly to about 40 per cent for October 
and November. 

Although the government sector's financing operations 
contributed substantially to the increase in the money 
supply dur ing the second quarter of 1980 and again in 
October and November, they exerted a net contractionary 
monetary influence over the first eleven months of the year 
as a whole, and present indications are that this will also be 
true of the fiscal year ending in March 1981. The main 
reasons tor the excessive rise in the money supply during 
the f irst eleven months of 1980 were the overall balance of 
payments surplus during the th ird quarter of 1980, and an 
increase in bank credit to the private sector made pOSSible 
by excess bank IiQuidi tv. 

The Inflationary potential of the excessive increase in 
the money supply needs no underlining. A t the beginning 
of 1980 the inflation in South Africa had still been lalgely 

of the cost·push kind and, particularly in view of the tight 
curbs on government spending and the scope for rising 
imports provided by the balance o f payments surplus, the 
emergence of general demand inflation had not seemed 
inevitable. But as the year progressed, the excessive increase 
in the money supply and the accompanying relatively low 
level of interest rates made the general financial situation 
increasingly conducive to general demand inflation, despite 
the continued restraints on government spending and the 
marked increase in tax receipts, 

During this period there was also a progressive ac· 
celerat ion of the ra te of inflation. The seasonally adjusted 
annual rate of increase of the consumer price index rose 
from 8,6 per cent in the first quaner of 1980 to 13,3 per 
cent In the second quarter, 16,3 per cent in the third 
quarter and 22,3 per cent in the fourth Quaner, resulting in 
an increase of 15,7 per cent between December 1979 and 
December 1980. 

In these circumstances, and particularly now that most 
of the surplus capacity in the economy has been absorbed 
and the effects of the acute shortage of skilled labour are 
increasingly being felt, the threat of accelerating demand 
inflation is real indeed. To avert this threat it is imperative 
that the monetary authorities regain effective control over 
the money supply and add monetary discipline to the 
existing fiscal discipline. The first steps in pursuit of this 
objective have already been taken and further measures will 
be applied to the full extent required. 
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Kwartaallikse ekonomiese oorsig 

Opsomminv en algement opmerkings 

Die Suid·Afrikaanse ekonomie het in 1980 'n merkwaardlg 
hoe reete groel Koors van ongeveer 8 persent behaal, een van 
die grootste syters wat in 'n enkete jaar gedurende die 
na-oorlogse tydperk aangeteken is. 'n Hoe vlak van ekono­
miese bedrywigheid is in al die sektore van die ekonomie 
waargeneem en dit is onder meer weerspieel deur 'n aan­
merklike afname in die werkJoosheld. In werkHkheiCl het 
die tekort san geskoolde arbeid een van die beperkings op 
die handhawing van etonomiese groei op sv huidige hoe 
viall: geword. 

Die vinnige ekonomiese groei in 1980 het bykans 
uitsluitlik V()()(tgespruit uit 'n opmerklike toename in die 
reele binnelandse vraag, met slags 'n geringe bydrae vanaf 
die reele uiNoer. At d;e komponenle van die bru lO binne­
landse bestedlng het tot die styging In die vraag bygedra, 
maar 'n buitengewoon skerp styging, die hoogste koers van 
toename in 'n enkele jaar in die na-oortogse tydperk , is in 
die reele private llerbruiksbesteding aangeteken. Tersel fder­
lYd het die koers van toename in verbruikers· en produksie­
pryse aansienlik verder versnel. in besonder gedurende die 
tweede heUte van die jaar. Afhoewel oormalige vraagdruk 
'n beduidende invloed op die prysbewegings begin uitoefen 
het. het baie van die toename nag steeds met kostedrukfak­
tore, insluitende opwaanse aanpassings van geadministreer­
de pryse, lIerband gehou. 

'n Opmerklike kenmerk van die Suid-Afrikaanse 
ekonomie in 1900 was clat die hoe ekonomiese groeikoers 
rnet 'n groot oo(skot op die lopenda rekening van die 
belalingsbatans gepaard gegaan het. In weerwil van 'n 
aanmerkJike toename in die ;nvoer am die binnelandse 
~anbod van goedere aan te vul, hel die lopende rekening 
'n oorskot bly toon deels as gavolg van 'n verc1ere toename 
in die goedere-uitV08r, maar meer In besonder vanwee 
'n buitengewoon groot styging in die waarde van die netto 
goudproduksie. Laasgenoemde was 'n weerspieeling van die 
bykanse verdubbeling van die gemiddelde goudprys in 
1980, wat die ultwerking gehad het dal die waarde van die 
netto goudproduksie, vir die oorste keer sedert 1946, b6 die 
waarde van die goedere-uitvoer gestyg het, Teen die einde 
van die jaar het die oorskot op die lopende rekening aan· 
sienlik gekrimp, nle ai leen vanwee 'n daling in die waarde 
van die nelto goudproduksie nie, maar ook as gavolg van 
'n verdere skerp styging in die invoer Ole kapitaalrekening 
van die betalingsbalans, wat gedurende die jaar delir groot 
skommelings in die beweging van korttermynkapltaal 
gekenmerk is, het oor die jaar in geheet 'n verdere aansien­
like netto kapi taalu itvloeiing aangeteken. Hierdie uitvloei­
ing was hoofsaaklik toe te skryf aan die oorskakeling van 
handefsfinansiering van buitelandse na binnetandse bronne 
en aan ander korttermynkapitaalbewegings wat verband 
gehou het met die hoe vlak van likwiditelt en die betrekHk 
100 retltekoerse in die b,nnelandse ekonomie. 

In ooreenstemming met die atgemeen sterk betalings­
balans in sy geheel, het die rand gedurende 19BOaansienlik 
geappresieer teenoor die measte geldeenhede. Die effektie­
we wisselkoef5 van die rand het in Januarie en Februarie 
1981 nie verder toegeneem nie as gavolg van 'n depresiasie 
van die rand teenoor die VSA-dollar, wat gedurende hierdie 
tydperk aanmerklik verstewig het teenoor die measle ander 
geldeenhede. 

Die monet4!re totale het gedurende 1980 oormalige 
groelkoerse getooo. So. byvoorbeeld, het die hoeveelheid 
geld en kwasi.geld met nie minder nie as 27 persent gestyg, 
Die oorheersendestatistiese "oorsaak" van dieverandering in 
die hoeveelheid geld en kwasi-oeld was 'n buitengewoon 
groot toename in bankkrediet aan die private sektor, in 
besonder na die afskaffing van die platonne op bankkrediet 
aan die prillate sekwr in Augustus 1980. 'n Ol:!el van 
hlerdle skerp loeMme het egter die "her·interme<:tiasie" 
veneenwoordig van bediet wa1 voorheen buite die bank­
stelsel verleen is. 'n Betreklik klein bydrae lot die groei in 
die hoeveelheid geld en kwasl-geld Is gemaak deur 'n toe­
name in die netto gaud- en ander buitelandse reserwes van 
die monetere banksektor, terwyl tnatige negatiev.e bydraes 
gemaak is deur 'n atname in die netto bankkrediet aan 
die regeringsektor en 'n styging in die langtermyndeposito's 
van die private sektor by die monetere bankinstellings. Die 
afname in die regering sa neno skuldposisie t€enoor die 
monet4!re banksektOf het hoofsaaklik voortgespruit uil 
'n skerp styging in die Inkomste van die semrale regering en 
'n gevolglike toename in regeringsdeposilo'S. 

Opemarktransaksies deur die Aesef'Nebank in 1980 was 
hoofsaaklik gemik op die uitstryking van seisoenskomme­
lings in die geldmarktoestand en op die absorberlng van 
oorskotlikwiditeit In die mark , Met die oog hierop het die 
Bank spesiale skatkiswissels·op-aanvraag lIerkoop, sy eie 
obligasies uitgerelk en terugkoopooreenkomste met bankin­
stellings aangegaan in afwagling op groot belastingbetatings 
aan die regering aan die einde lIan Augustus 1900 en san die 
einde lIan Februarie 1981 . Hierbenewens is opemarkver­
kape van staatseffekte in die mark gemaak . Korttermyn­
remekoerse het gedurende die oorste agt maande van 1980 
matig gestvg, maar gedurende die laaste vier maande van die 
jaar vlnniger toegenoom en gedurende die eerste ses wake 
van 1981 besander skerp gestyg. Hierdie vernouing van 
die geldmark is veroorsaak deur 'n kombinasie van groot 
seisoenale bewegings van belastingfondse na die regering, 
veranderings in die kontantreserwevereistes vi r bankinstel ­
lings en, oor die jaareinde, 'n afname In die netto gaud- en 
ander buitetandse reser......es lIan die Resef'Nebank . Ter 
erkenning van die styging in die kornermvnrentekoerse en 
as aanduiding van die monet4!re owerheid se vasberadenheid 
om die hoe koors van tooname in die geldvoorraad te 
verlaag, is die Bankkoers met Ingang 3 Febtuarie 19B1 van 7 
lot 8 persent vethoog, 

In die kapitaalmark het langtermynrentekoone in 1980 
voortgegaan om te styg. gedeehelik 8S gevolg van beteggers 
sa verwagtings aangaande SO 'n stYging en 'n onwilligheid 
aan hulle kant om fondse vir langtermynbeleggings Ie 
bewillig. Gedurende die grootsle deel van 1980 is lewan­
digs toestande op die aandelemark en in die verband- en 
vaste eiendomsmark ondervind. Gedurende elie vierde 
kwartaal en vroeg in 19B1 het aandeJepryse en die effekte­
beursomsel in aandele egter aansienlik gedaal, terwyl 
verbandlenings deur die bouverenigings deur 'n kleiner 
Invlooiing van fondse gestrem is. Die waarde van transaksles 
in vaste eiendom het agter 'n volgehoue stygende neiging 
tot aan die einde van die jaar getoon. 
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Nasionale rekeninge; 

Uibtekende groeipres tasie 

'n Buitengewoon hoe groeikoers van ongeveer 8 persent in 
die reele bruto binnelandse produk is in 1980 behaal, 
'n koers van toename wat tweek;eer so hoog was as die 4 
persent wat in 1979 aangeteken is. Hierdie hoe koers van 
ekonomiese groei het nie aileen die gemiddelde jaarlikse 
koers van 3 persent gedurende die sewentigerjare met 
'n Mnsienlike merge oorskry nie, maar was oak een van die 
hoogste groeikoerse wat in 'n enkele jaar gedurende die 
na-oorlogse tYdperk aangeteken is, Kwartaallikse ramings 
toon dat die keers van toename in die reele bruto binne­
landse produk van die nie-Iandbousek;tore regdeur 1980 op 
'n hoe vlak gebly h:!t. 

Saas in die l:iygaande label aangetoon word, is hOOf 
toenamekoerse in die reele bruto binnelandse produk in al 
die hoofsektore van die ekonomie In 1980 waargeneem, 
met die uitsondering van die mynbounywerheid. Die reele 
produk van die landbou het opmerkHk gestyg as gevolg van 
die uitstekende oeste van somergewasse; die oeste van 
wintergewasse het in werklikheid afgeneem en die vleispro­
duksie het bykans onveranderd gebly . 'n Sterk uitbreiding 
in die binnelandse vraag, inslu itande loovoegings tOI voor­
rade, het die roole toegevoegde waarde van die fabtiekswese 
skerp laat toeneem en het ook tot uiting gekom in die 
buitengewoon groot ommeswaai in die (eele toegevoegde 
waarde van die handel. nadal 'n afname in elk van die 
voorafgaande drie jare voorgekom het. Die loename 
in die feele procluk van konstruksie het verband gehou met 
die herstel van die boo- en konstruksiebedrywigheid . In 
teenstelling met hierdie hoe groeikoerse hel die reele 
toegevoegde waarde van goudmynbou verder afgeneem, 
hoofsaaklik as gevolg van die ontginning Van laergraadse 
erts, terwyl die reele produk van die nie-goudmynbou leen 
'n leer koers toegeneem hel as gevolg van 'n swakker 
buitelandse vraag wat uit die resessie in handelsvennoot-
1ande voongespruit het. 

Persentasieveranderlng in reele bruto binnelandse en bruto 
nasionale produk 

1978 1979 , ... 
Prlmere selctor 2 3Y, • 

Landbou. bosbou en Vlssery 3\1, -2~ " Goudmynbou , - )oS - 4 
Ander mynbou ' 0 41; 

Sekondere sektor 4 • 11 % 
Fabrlekswese .. 6 :1, 9 " ElektriS ltel1. gas en waler 4)oS , 

" Konstruksle -8)oS 3 SI; 
TerSlllre sektor 1 2 6~ 

Handel en akkommodasle -, - ::m " Dlenste 2 4 '" vervoer, ens 3 9 • 
FIfl8Moos. ens. 2 7 
Aigemene owerheld 3" 3 3 

Totala bruto binnel8ndse produk 2 • • 
Bruto nasion.te produk 3 5% 9Y, 

Oruto blnnelend •• produk tean kon.tante 1975-pry •• 

'" D;en te 

'00 I .... 

00 

Hand~ 

V I r ....... """ '''' 
00 

NYf"heid .,/ 
V 

.......... 
I' 

". 
'00 

.. , 

~Jtj 
.... I,..,... J ~ 

MV+ 

". 

'''' 

'" 
'''' 

Irditk.: 915 _ 100 
00 

'" 

10 

, 

- 10 

" tasiever ndering in nie-Ia bousek e 

,0 

, 

- 10 

'''' "" '''' '''' "" 'OIl 



As gevolg van 'n verdere verbetering In $uid·Afr ika se 
ruilvoet en 'n afname in die reele netto faktorbetalings aan 
die res van die 'NI1!reld, het die reele bruto nllSionale produk 
teen 'n selts hoer keers as die reEile bruto binnelandse 
produk toegeneem, naamlik met gy" persent, vergeleke met 
5% per.sent in 1979. Die reele bruto nasionale produk per 
capita het gedurende die afgelope twee jare met gemiddeld 
5 pef5eOt per jast toegeneem. wat 'n aansienlike toename in 
die rcele welvaarl van Suid-Afrikaanse inwoners gedurende 
hierdie tydperk aantoon, 

Teen heersende pryse het die koers van toename in die 
brulo binnelandse prodJk van 20 parsei'll in 1979 tOt 30 
persent in 1980 versnel. Die 10lale vergoeding van werk· 
nemers het in , 980 met 18 persent toegeneem leenoor 15 
persenl in 1979, met mynbou, fabriekswese , konstruksie, 
finansiele dienste en algemene owerheid wat die groolste 
bydraes tot die toename gelewer het. Die tOlale brulo 
bedryfsurplus, wat in 1979 met 2 1 p8rsent toegeneem hel, 
hel in '980 met nie minder nie as 46 persenl geslyg. 
Besonder grOOl toonames is in die landbou, goudmvnbou. 
fabriekswese en handel aangeteken. As gevolg van hoer 
koerse van toename in die totale bruto bedryfsurplus as in 
die tOlale vergoeding van werknemers gedurende die afge· 
lope drie jare, hel die verhouding van eersgenoomde tot die 
bruto binnelandse produk in ' 980 tot 5' parsent geslVg, 
vergeleke met die mees onlangse hoogtepunt van 46 persent 
in '974. 

Opmerklike toename in reele bruto binnelandse besleding 

Die vinnige ekonomiese groei in 1980 het bvkans uitsluitllk 
voongesprUit Uil '1'1 aanmerklike toename in die raele binne­
landse vraag met slags 'n geringe bydrae deur die reele 
uitvoer. Na 'n sryging van slags 3 persent in 1979. het die 
raele bruto binnelandse besteding in '980 met nie minder 
nie as 12 persenl gestyg. Soos duldelik uit dIe bygaande 
tabel blyk het al die komponente van besteding tot hierdie 
tooname bygedra. Teen heersende pryse net die toename In 
totale besteding in '900 die toename in die bruto nasionale 
produk oorskry. wat tot 'n effens kleiner oorskot op die 
lopende rekening van die betalingsbalans gelei het . 

Persentasieverandering in reile bruto binnflllndSfI besteding 

1918 "79 "" 
Plfvale verbrUlksbesteGmg 2 all 
Owerholosverbrulksoes\eo·ng 1 5Y, 
8ruIO b,nne!andsevaste .n...aslenng - 3 1 12)\ 
Verandenng In · .. OOHaOe IR mll,oene) - 396 27 762 

Bruto binnelandSfl best~ing 3 12 

Sterk styging in reele private verbruiksbesteding 

Die aans.en!ike toename van B% persent in die rcele private 
verbruiksbesteding in 1980, wat die hoogste koors was wat 
in 'n enkele jaar IVdens die na·oorlogse tydperk aangeteken 
is. was gegrond op 'n .. erdera stYging in die raele persoon· 
like beskikbare inkome en die geredelike beskikbaarheid 
van verbruikerskrediel. Die koors van toename in die raele 
private verbruiksbesteding het regdeur die jaar hoag gebiV 
en In die vjerde Icwartaal effens vennel, selfs indien daar "tr 
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die gewone seisoenale toename gedurende hierdie tydperk 
voorsiening gemaak word. 

Rcete besteding aan al die hoofklasse van verbru ik.ers­
goedere het in '9BO teen aansienlik hoer koerse loegeneem. 
Die groome slyging is in die kategorie duursame goedere 
aangeteken, waarskynlik as gevolg van die volgetloue 
bestaan van 'n opgehoopte vervangingsvraag na hierdie 
goedere. Die reele verbtuiksbesteding aan semi·duursame 
goedere het oak 'n opmerk,like slyging gatoon en die koers 
van looname in die besteding aan nie-duursame goedere was 
aansienlik hoer as in die onmiddeltik voorafgaande jare. 
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Persentasleveranderlng In reele private verbruiksbesteding 

OUUfSBme goedere 
Meubels en hUlshoudehke toestelle 
PersoonlikevervoelloeruSII"Q .. 
Ontspannlngs- en vermaaklikhelds­
goeders 

Semi-duursame goedere 
Klerasle en skoelsel 
Motorbande, -onderdele en 

·toebel'lore 

Nie-duufsame goeders 
Voedsel, Clrank en labak 
Petroleumprodulte 

Dienste 

Totala private verbru iksbesteding 

1978 1979 1980 

5 
~2 

17 

~2 

~2 

5 

2 
2 
5 

- Y2 

6'h 26 
8 23 
6 32 

4 29 

13Yl 
I }\ 15 

~ IQ 6 

2 5 
3 5 

- 10 4 

3 

2 8'h 

Aansienlik hoor koers van toename in owerheids­
verbruiksbes ted i ng 

In teensteliing met die tYdP~rk 1977 tot 1979, toe reele 
owerheidsverbruik;;besteding slegs eHens toegeneem het, 
het hierdie besteding in 1980 met 5% persent gestYg. 
Reele salarisse en lone het met 4 persent toegeneem, terwyl 
die reele besteding aan goedere en ander dienste skerp met 
6 persent gestYQ het. laasgenoemde toename het nie aileen 
hoor verdedigingsuitgawes weerspieel nie, maar ook ver­
hoogde besleding aan ander owerheidsdienste gedurende 

'n tydperk van vinnige uitbreiding in ekonomiese bedrywig­
heid. Die toename in die reele owerheidsverbruiksbestedlng 
is gedeehellk deur 'n afname in die reele kapitaalbesteding 
van die algemene owerheid geneutraliseer, as gevolg waarvan 
die totale reele bestedi ng van die algemene owerheid in 
1980 met slags 2% persent gestYg het. 

Skerp toename in reele bruto binnelandse vas te investering 

Nt. 'n dallng van 1975 tot 1978 en slaps 'n geringe toename 
in 1979, het die roolo bruto binnelandse vasta investering in 
1980 skerp met 12% persent toegeneem. Die vaste inves­
tering is baie vergemaklik deur 'n hoe vlak. van maatskappy­
besparing en die geredellke besklkbaarheid van fondse ir;J die 
binnelandse mark teen betreklik las rentekoerse. Soos in 
die bygaande tabel getoon word, was hierdie aansienlike 
toename grolendeels die gevolg van reele vaste kapitaalbe­
steeling deur die private sektor wat teen 'n koers van nie 
minder nie as 24% persent opgeskiet het. 'n Aanmerklike 
verdere toename het in die reele vaste investering van 
openbare korporasies voorgekom, terwyl die van die open· 
bare owerhede (bestaande uit die algemene owerheid sowel 
as owerheldsondernemings) matlg verder gec\aal het. Aeele 
private vaste investering het in die grootste deel van 1980 
'n skerp opwaartse neiging gehandhaaf en sa! waarskynlik 
voorlopig op 'n hoe vlak bly as gevolg van die groot aantal 
kapitaalprojekte wat lans aan die gang is . 

In die priv'ate sektor het die reele vaste investering van 
die mynbou, fabriekswese en die finansiele sektor, $Owe! as 
die reele !nvestering aan private woonhuise, skerp toege· 
neern. Daarbenemns was daar 'n skerp ommeswaai in die 
reele vaste kapitaalbesteding van die landbousektor, voort· 
spruitende uit die groter produksie en die gepaardgaande 
hoer landbou·inkome. Vaste investering In die mynbou-

Persentasleveranderlng In reele bruto binnelandse vaste 
investering 

1978 1919 

Private sake-ondernemings ~ 3 }\ 

LandbOu, bOsbou en vissery - 1 -8~ 

Mynbou 5% 26 
Fabriekswese - 5% 4 

Woongeboue - 16Y! II 
Ander (vervaer, handel en 

!Inansles) ~ . 

Openbare korporasies 11 3 
Fabnekswese 44 7 
Elek.\lIsltBlt, gas en water BYl ~2 

Ander Imynbou en flnansles) ~ 42 16YI 

Openbare owerhede - 12~J ~ I 

SUld·Affikaanse Spoorweg-
admlnlstrasle - 32 • Ander sake-ondernemings 7 - 7So1 

Aigemene owerheld . - 10 - I VI 
Sent'al8 reQe"ilQ - II - 3111 
PrOYIns1a1e admlnlst'asl6S -'" • 
Plaaslike ow8,hede - '0 

Totela reele bruto blnnelendse 
vaste investaring - 3 
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Bruto blnnelandse vasta Investering van die 

prrvata sektor teen kon.tante 1976- pryse 
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sektor het die verdere uitbreiding van produksiekapasitei t 
veneenwoordig, wat aangespoor is deur hoer pryse, in 
besonder die goudprys, en 'n groter vraag na metale en 
minerale, In die fabrlekswese het vaste investering toege­
neem as 'n reaksie op die aanmerklike styging in binne­
landse vraag en die afname in ongebruikte produksie­
kapasitei t. Die aanwending van produksiekapasiteit het 
byvoorbeeld in November 1980 'n vlak van 89,5 persent 
bereik nadal dit tot so laag as 82,9 persen! in Augustus 
1977 gedaal het, 'n Skerp toename in die verhuring van 
nuwe kapitaaltoerusting deur die finansiele sektor het tot 
die ·toename in die reele vaste investering van hierdie sektor 

gelei. In weerwil van tekorte aan boumateriaal en sekere 
Idasse geskoolde arbeid het die investering in pr ivate woon· 
geboue skerp toegeneem, wat 'n weerspieeling is van die 
sterk vraag na behu ising. 

Groet opbouing \/an reele voorrade 

'n Aansienlike opbouing van voorrade in 1980, vergeleke 
met slegs 'n effense toename in die voorafgaande jaar, het 
gedurende 1980 in belangrike mate tot die skerp toename 
in die telale reele brute binnelendse besteding bygcdre. 
Toenames is aangeteken in die nywerheids-, handels-, 
diamant· en strategiese voorrade en in die landbOvvoorrade­
in-die-handel. Die persentasietoename in die reele nie-Iand­
bouvoorrade gedurende 1980 het die persentasietoename in 
die reele bruto binnelandse produk van die nie-Iandbousek­
tore van die ekonomie oorskry, wat veroorsaak het dat die 
voorraadverhouding van 30,6 persent in die .... lerde kwartaal 
van 1979 lot 31,1 persent in die vierde kwartaal van 1980 
gestyg het. 

Nle-landbouvoorntde •• pe,..entule ven 
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Aansienlike verden~ toename in brute binnelandse besparing 

Brutu binnelandse bespclfing het in 1980 met 31 pelsent 
roegeneem, nadat 'n aansienlike toename van 37 persent 
reeds in 1979 aangeteken is. As 'n verhouding van die 
bruto binnelandse produk, het bruto binnelandse besparing 
in 1980 32 persem beloop, teenoor 31'12 persent in 1979 
en 'n gemiddelde jaarlikse verheuding van 26 persent 
gedurende die rydperk 1970 tot 1979. Qp 'n vlak van 
R20026 miljoen, het brute binnelandse besparing die 
bedrag wat vir die finansieri ng van vaste en voorraad­
investering benodig is met R2 845 miljoen oorskry, wat 
beteken dat Suid·Afrika se netto skuldposisie teeneor die 
res van die wereld met hierdie bed rag verminder is. 

'n Qprnerkl ike toename in maatskappybesparing in 
1980, waartoe die mynbou, fabrieks...-....ese en die finansiele 
sektor die meeste bygedra het , was grotendeels vir die totale 
styging in binnelandse besparing verantwoordelik. 'n 
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Toename het ook in die besparing van die algernene ovver­
heid en die totale voorsiening vir waardevermindering 
voorgekom. In teenstelling hiermee, het persoonl ike 
besparing afgeneem as gevolg van die groter toename in 
private verbruiksbesteding as in persoonlike beski kbare 
in kame. 

Werkverskaffing- In pryse 

Hoer koers van toename in werkverskaffing en arbeids­
produktiwiteit 

Die skerp stYging in ekonomiese bedrywigheid in 1980 is in 
'n hoer koors van toename in sowel werkverskaffing as 
arbeidsprodulctiwiteit weerspieel. Die omvang van die 
tooname in werkverskaffing buile die landbou was nie 
aileen voldoende om die normale toevoeging tot die ar­
beidsmag Ie absorbeer nie, maar het ook 'n vermindering in 
werkloosheid leweeggebring. Die algemeen hoor werkver­
skaffingsvlak het egter meegebring clat ernstige tekorte aan 
geskoolde arbeid in verskeie sektore van die ekonomie in 
d ie loop van' 980 ontstaan het. Daarteenoor blyk di t dat 
die werkloosheid onder ongeskoolde arbeid slags tot 'n 
matig laer vlak gedaal het. 
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Persentasieverandming in nie-landbou­
werkverskaHing 

Openbare sektor 

Private sektor 

Persentasiev8l'andering in salMisse en lone per werker 
in nie-landbousektore 

Teen heersende PfY88 
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Nie-Iandbouwerkverskaffing was in die eerste drie 
kwanale van 1980 3,3 persent hoe,. as in die ooreenstem· 
mende Iydperk van 1979, leenoor 'n styging van 2,0 
persent in die kalenderjaar 1979. Seisoensaangesuiwerde 
kwartaalsyfers toon dat die hoe koers van toename In 
werkverskaffing in die vierde kwartaal \Ian 1979 en die 
eerste kwartaal van 1980 geneig het om in die daaropvol. 
gende fINee kwartale eftens af Ie plat namate geskoolde 
en halfgeskoolde arbeidsbronne meer ten volle benut is. 

Hoor koerse van toename in werkverskaffing is in sowel 
die private as die openbare sektor aangeteken. Werkver­
skaffing in die private seklor, wat in 1979 met 2,3 persent 
toegeneem het, het in die eerste drle kwartale van 1980, 
vergeleke met die eerste drie kwartale van 1979, met 3,5 
persent gestyg. Die ooreenstemmende toenames in werk· 
verskaffing in die openbare sektor het onderskeidelik 1,4 
persent en 2.8 persent bedra. In die private sektor het 
besonder skerp stygings in die werkverskaffing in die 
fabriekswese, goudmynbou, vervoer en finansiele instellings 
voorgekom. In die open bare sektor het die werkverskaffing 
OO'Jr die sentrale regering, universiteite en elektrisiteitsvoor· 
sieners teen betrektik hoe koerse toegeneem. 

'n Aanduidi(19 van die daling in werkloosheid is die 
afname in die seisoensaangesuiwerde aantal gerE!(Jistreerde 
werklose Btankes, Kleurlinge en Asiers van 26 930 in 
Desember 1979 tot 18274 in Oesember 1980.· 'n Verdere 
aanduiding word gegee deur die afname in die verhouding 
van die werklose Swartes tot die ekonomies-bedrywige 
Swart bevolking van 9,0 persen! in November 1979 lot 8,1 
persent in November 1980, 

Arbeidsproduktiwiteit. sacs gemeet deur die reele 
bruto binnelandse produk per werker in die nie-landbousek­
tore van die ekonomie, was in die eerste drie kwartale van 
1980 4,1 persent hoor as in die ooreenstemmende tydperk 
van 1979. Hierdie koers van toename was heelwat haer as 
die syfer van 2,0 persent wat in die kalenderjaar 1979 
aangeteken is, In die fabriekswese, waarvoor meer uitge­
breide gegewens beskikbaar is, het die tisiese produksie per 
man-uur in die eerste elf maande van 1980 met 4,4 pcrsent 
gestyg, teenoor 2,4 persent in 1979. 

Skerp styging in arbeidsvergoeding 

In heersende sowel as n~ele terme het die vergoeding van 
arbeld in 1980 toon aansienlik hoer koerseasln dievooraf· 
gaande jaar gestyg. In die eerste drie kwartale van 1980 was 
die gemiddelde vergoeding per -....erker in die nie-Iandbou­
sektore van die ekonomie 16,8 perseot hoor as in die 
ooreenstemmende tydperk van 1979, vergeleke met 'n 
toename van 12,1 persent in die 1979-kalenderjaar. N~ 

aansuiwering vir prysswgings het die toename In die eerste 
drie kwartaJe van 1980 3,0 persent beloop, teenoor 'n 
daling van 0,9 parsenl in 1979. Die gemiddelde reele 
vergoeding per Blanke werker, wat in elkeen van die 
voorafgaande vyf jare gedaal het, het in die eerste drie 
kwartale van 1980 met 2,5 persent gestyg. Na 'n lac 
groeikoers van 0,5 persent in 1979, het die gemiddelde reele 
vergoeding per nie-Blanke werker in die eerste drie kwartale 
van 1980 met 4,4 persent gestyg. Werknemers in al die 
sektore van die ekonomie het by die hoer koors van toe-

"Gegew.nl m.1 belr.kkln; 101 werkvirr1kl ffln.g .n die vlrgoeding 
vln arbtid it 11891 tot dll .Inde van September 1980 tlMkikbaaf. 

name in salarisse en lone in 1980 gebaat. In die tydperk 
van nege maande onder bespreking het die gemiddelde 
vergoeding per werknemer in die openbare sektor met 17,1 
persent gestyg, terwvl die ooreenstemmende toensme in die 
private sektor 16,7 persent bedra het, 

Die uitwerking van die hoef koers van toename in die 
vergoeding van arbeid op die arbeidskoste per eenheid van 
produksie is gedeeltelik deur die vinniger styging in arbeids· 
produktiwiteit geneutraliseer. Arbeidskcste per eenheid 
van produksie in die nie·landbousektore van die ekonomie, 
socs benader deur die verhouding van totale salarisse en 
lone tot die reele bruto binnelandse produk In hierdie 
sektore, het nogtans in die eerste. drie kwartale van 1980 
met 12 persent gestyg, teenoor 'n styging van 10 parsent in 
1979. DIe meer n:)ukeurige gegewens vir die fabriekswese 
tooo dat 'n styging van 9,8 persent in die arbeidseenheid· 
koste in 1979 gevolg is deur 'n styging van 11,4 persent in 
die eerste elf maande van 1980. 

Hoer inflasiekoers 

Die inllasiekoers het in 1980 merkbaar verde- versnel. 
Teenoor 'n toename van 13,1 persen! in 1979, het die 
maandelikse gemiddelde verbruiker5Prysindeks in 1980 met 
13,8 persent loegeneem. Die opmerklike styglng in die 
pryse van petroleumprodukte In 1979 is in 198) vervang 
deur die bultengewoon skerp styging in voedselpryse as die 
hoofoorsaak van die hoor koers van toename in verbrui · 
kerspryse, Voedselpryse het in 1980 met nie minder nie as 
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18,8 persent toegeneem, wat byvoorbeeld stygings van 32,3 
persent in vleispryse, 16,7 parsent in groentepryse en 15,2 
persent in die pryse van graanprodukte weerspieel het. 
Hoer koerse van loename as in 1979 is ook in die pryse van 
meubels, motorvoertuie, leesstof, skoonmaakmiddels asook 
in behuisingskoste en mediese tariewe aangeteken. 

Gedurende 1900 het die koers van tooname in ver· 
bruikerspryse aansienlik versne!. Teen 'n seisoens­
aangesuiwerde ja3rkoors het die tooname in die eerste 
kwartaal slags 8,6 parsent bec:lra, maar het versnel tot 13,3 
parsent in die tv.eede kwartaal, 16.3 parsent in die derde 
kwartaal en 22,3 parsent in die vierde kwartaal. Van 
DC"...cmbcr 1070 tOI Dcscmbcr 1980 het die seisoensaenge­
suiwerde verbruikersprysindeks met 15,7 parsent gestyg_ 
Die uitwerklng van die styging in voedselpryse op hierdie 
verandering word du idelik geillustreer deur die stygings van 
57,3 parsent in vleispryse, 29,6 persent in groentepryse en 
29,2 parsent in die totale voedselprysindeks gedurende 
hierdie tydperk. Vergeleke met die ooreenstemmende 
maand in die vodge jaar het die seisoensaangesuiwerde 
verbruikersprysindeks in Januarie 1981 met 15,5 persent 
gestyg. 

".,...,tHlev....ndering In verbnl!k.,.pryM 
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Die maandelikse gemiddelde produkSieprysindeks het 

in 1980 met 16,3 parsent gestyg, leenoor 15,2 persent in 
1979. Skerp stygings in die pryse van ingevoerde sowel as 
binnelands-geproduseerde goedere was vir die hoo, koors 
van toename in 1980 verantwoordelik. Die stygings in 
hierdie \Wee klasse van produksiepryse het in die jaar onder 
beskouing onderskeidelik 20,2 persent en 15,0 persent 
bedra. Hoer koerse van toename as in 1979 het in feittik al 
die produksiepryse voorgekom, met die uitsondering van 
die pryse van dran k en leerprodukte en elektrisiteitstariewe. 

Teen 'n seisoensaangesuiwerde jaarkoers het die toe· 
name in produksiepryse van 12,8 persent in die eerste 
kwartaal, tot 21,2 persent in die vierde kwartaal van 1980 
versnel. Van Desamber 1979 tot Desember 1980 het die 
produksiepryse met 16,6 perrent toegeneem en van Janua· 
rie 1980 tot Januarie 1981 met 15,7 persen!. 

Betallngsbliins 

Verdere oorskot op lopende rekening 

Ten $Pyle van 'n opmerklike toename in die binnelandse 
vraag. waarvan 'n gcdcelte na bykomende invoere oorge­
vloei het, en 'n skcrp slyging in invocrprysc. is daar in 1980 
vir die vierde opeenvolgende jaar 'n oorskol op die lopcnde 
rekening van die betalingsbalans aangeteken. Die oorskot 
hel A2845 miljoen 01 4,6 persent van die brulo binne 
landse produk beloop, vergeleke met R3 001 miljoen of 6,2 
persent van die brulO binnelandse produk in 1979. Alhoe­
wei die nella goudproduksie in 1980 aansienlik toegeneem 
het en 'n verdere toenarne ook in die goedere·uitvoer 
aangetckcn is. is 'n kleiner oorskol as in 1979 ap die 
lopcnde rekening deur 'n buitengewoon ~tcrk styging in 
die goedere-invoer en 'n skerp slYging in netto dienste· en 
oordragbetatings aan die res ViJn die w~relo tcwecggebring. 

Lopende rekenklg van die betalingsbelana 
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lopende rekening van die belillngsbalans 
Setsoensaangesurwerde syfers leen 'n taafk.oers 
Rm1110en9 

Goedere-Ullvoer 
Netto goUdproduk.Sle 
Goedere-m\lOE!r 
Netto dlenste- en 

oordfagbelaltngs 

Seldo op lopende 
rekening 

1919 19 .. 

l i te 2de 3de 44e 
J ilt kw. kw. kw. kw. J ilt 

8844 10470 9770 9040 9550 9705 
600311460 776011520 983010141 
9739 l' 890 14290 14 970 16000 14288 

2107 2570 2370 2970 2940 2713 

3 001 7 .'0 870 2620 440 2 845 

Soos in die bygaande tabel aangetoon word, het die sai· 
soensaangesuiwerde oorskot op die lopende rekening in die 
loop van 1980 sans;enlik geskommel en het dit in die laaste 
kwartaal van die jaar aanmerklik gedaal. 

Die waarde van die netlo goudproduksie het in 1980 
met nie mrnder nle as 69 persent toegeneem as gevolg van 
'n bykanse verdubbeling van die goudprys jn VSA-dollars . 
ap die Londensa mark het die gemiddelde vasstellingsprys 
van good van VSA $307,01 per Iyn ons in 1979 tot VSA 
$612,94 per Iyn ons in 1980 gestyg, As gevotg van die 
ontginning van laergraadse ens, wat deur die skerp styging 
in die goudprys teweeggebring is, het die volume van die 
nelto goudproduksie in 1980 egter aansienlik gedaal. Die 
skerp styging in die goudprys het meegebl'ing clat die 
waarde van die netto goudproduksie vir die eerste keer 
sedert 1946 bo die waarde van die goedere·uitvoer gestyg 
het. Aansienlike skon-melings het gedurende 1980 in die 
goudprys voorgekom wat groot kwartaallikse swaaie in die 
netto goudproduksie en die oorskot op die lopende reke­
ning van die betalingsbalans veroorsaak het. 

Die toename in die goedere·uitvoer het in 1980 10 
perse", bedra, bestaancle uit 'n volumetoename van onge­
veer 4 persent en 'n prysstyging van ongeveer 5 parsent . Die 
hoor uitvoervolume is hoofsaaklik teweeggebring deur 
mielies eo steenkool, terwyl 'n gedeeltelik neutraHserende 
daling in die volume van die dlamantuitvoer voorgekom het. 
Toenames het in die uitvoerpryse van platina, ystererts, 
diamante, nikkel, mielies en suiker voorgekom, maar dalings 
is in die pryse van ursan, steenkool, ferrochroom en asbes 
aangeteken. Uitvoerpryse In terme van rand is nadeliy 
beiiwloed deur die appresiasie van die rand 1genOOf die 
geldeenhede van Suid·Afrika sa belangrikste handelsven­
note. Gedurende die eerste drie kwartale van 1980 het die 
geedere·uiNaer geneig om te daal maar 'n aansienllke 
toename is weer in die vierde kwartaal aangeteken. 

Die goedere-invoer, wat regdeur 1980 sierk gestyg het, 
was verlede )aar nie mincler nie as 47 persent hoer as in 
1979. Dit was die gevolg van teenames van onderskeidelik 
25 persen! en 1e persent in inveerpryse en die volume van 
Inveer, Die toename in pryse was grotendeels die gevolg 
van 'n aansienlike styging in die prys van ol ie maar was ook 
Ie wyte aan die voongesette hoe inflasiekoerse in ander 
lande, wat slegs gedeeltelik deur die appreslasie van die rand 
geneutral iseer is, Die hoor vlak van die goedere·inveer is 
waargeneem in al die belangrikste groepe van invoergoedere, 
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maar besondere skerp stYgings is in die invcer van masjine­
rie en elektriese toerusting, mineraalprodukte, vervoertoe­
rusting, chemiese produkte 8f'I basiese metale aangeteken. 

K.pitu lrekening vl n die bet.ling.b",n. 
R ffirljOef16 

Langtermynkapiteal 
Senlrale regenng en banksektor 
Openbare kOfporasles en plaasllke owerhede 
Private selct()( 

"'" 
In, 

- we 
- 193 
- 723 

Totaal - I 024 
lCorttermynkapttaal t"IIEl verwanl aan reserwes nle 

(inslullende lOUIe en weglallngsl - 1511 
Verandeflng In nellogoud- enander bUltelandse 

reserwes weens belalingsbalanstmnsaksles 466 
Lasle verwanl a&n reserwes - 441 
STR-toekennlngs en waardasle-aansulweflngs 2027 
Verandellng In bruto goud- en ander bUitelandSB re5erwes 2052 

Ole netto dienste- en oordragbetalings san die res van 
die wereld het in 1980 met 29 parsent toegeneem, hoof­
saaktik as gevotg van 'n skerp styging in dividendbetalings 
aan buitelandse aandeelhouers. Ten spyte van die algemeen 
hoer vlak van rentekoerse in die buiteland, het rentebeta­
lings aan buitelanders in werklikheid in 1980 gedaal as 
gevolg van die voorafgaande vermi ... dering van die buite­
landse skuld. Algesien van 'n loename i'1 ontvangste ten 
opsigte van vervoerdienste. is ander d enste-ontvangste 
vanal buitelanders nadelia deLlr die resessiel0e5lande in die 
buiteland beinvlood. 

Kleiner netto u itvloeiing van kapitaal 

Die netlo uitvloeiing van kapitaal, uitgesonderd verander 
ings in 'Iast£ verwant aan reserwes', het van A2 535 miljoen 
In 1979 tot R2300 mirjoen in 1980 afgeneem. Hierdie 
verandering In die kapitaalrekening van die betalingsbalans 
is verklaaf cleur 'n kleiner tOlale netto uitvloeiing van 
kapitaal, dit wil se beida kort- en langtermynkapitaal, vanal 
sowel die private as die senttale regering en banksektor . 
Oaarbenewens was daar 'n groter nelto invloeiing van 
kapitaal in aUe vorms na die openbare korporasies en 
ptaaslike o......erhede, Verskeie laktore het bygedra tot die 
verdere netto kapitaaluilvtoeling in 1980 soos die geredelike 
besldkbaarheld van fondse op die Suid·Aflikaanse geld- en 
kapitaalmar~ te, die belreklik lae vlakke van die binnetandse 
rentekoerse, en 'n begeerte van die owerhede am die 
oorskotlikwlditei( dellr middel van 'n beheerde uitvloeiing 
van londse uit die ekonomie te drei!ll!ef. 

Soos aangetoon WOld in die bygaande tabet, wat 
'n indellng van die kapitaatbewegings in korttermyn· en 
langtermynkapltaal gee, het skerp skommelings in kapitaal ­
bewegings 10 die loop van die jaar voorgekom. 'n Belang 
(Ike rede vir hierdie skommelings was die omskakeling van 
handelslinanSler 109 tussen buitelandse en binnelandse 
bronne in reaksie op die veranderende miJrges (ussen die 
buitelandse en binnelandse koste van handelsfinansiering. 
Die eflektiewe koste van handelsfinansiering het nie slags 
van die rentekoerse en banklinansiefingskoste algehang 
nie, maar ook van die dollardiskonto wat deur die Reser'M3-
bank op termynvaJutalransaksies gekwoteer is. Hierdie 
diskonlo IS gedurende die eerste tien maande van 1980 
doelbewus laag gehou len einde 'n deel van die oorskotllk-

"" 
1st. kw, 2d. kw. 3cle kw. <ld4i kw. In, 

- 79 - 13 - 63 - '66 - 321 
- 185 30 '" ,,. "9 
-300 - t77 49 - 37 - 474 

-573 - 160 134 - 17 - 616 

- 1211 - 362 293 - 404 - H'l4 

257 - 345 1 143 - 510 545 
55 - 42 - 23 -. - 16 

533 1086 - 139 - 498 982 
.45 699 9" - 1014 1511 



widiteit uit die blnnelandse geldmark te dreineer, Gedu­
rende April, toe die regering 'n nuwe effekte-uitgihe 
gemaak het en die Reserwebank bevoegdheid gegee is om sy 
eie obl igasies in die mark te verkoop, is die diskonto aan­
slenlik verhoog ten einde die verskille tussen rentekoerse in 
die Verenigde State van Amerika en in Suid-Afrlka meer 
akkuraat te weerspieel om sodoende die oormatige uitvloei­
ing lIan kapitaal teen te werk . Daarn3 is gedifferensieerde 
dlskonto's vir kontrakte met verskillende looptye ingestel 
en l1ierdie diskonto's is gedurende 1980 gereeld aangepas 
om lIeranderings in renlekoerse noukeuriger Ie weerspieel. 
Na 'n neno inliloeiing lIan kornermynkapitaal in die derde 
kwanaal, wat die uitwerking gehad het am die alreeds 
hoe vlak van likwiditeit in die ekonomie nog verder te 
lIerhoog, is hierdie diskonto's op so 'n wyse lIasgestel om as 
aansporing vir die binnelandse finansiering lIan die buite­
landse handel te dien of am neutraal te bly in hierdie opsig. 

Styging in goud- en ander buitelandse reserwes 

Die totale netto goud- en ander buitelandse reserwes het in 
1980 met R545 miljoen as gellolg van betal ingsbalanstran­
saksies toegeneem, Die bruw goud- en ander buitelandse 
reserwes het met Rl 51 1 miljoen tot 'n IIlak lIan R5793 
milJoen aan die eiMe van die jaar gestyg. Die aansienlik 
grater slYging in die bruto reserwes was deels die gellolg van 
die herwaardering lIan die goudreserwes teen 'n hoor mark­
verwanle prys. Die goudreser.ves het in werklikheid lIan 
R3 680 miljoen aan die einde lIan 1979 tot R4 854 miljoen 
aan die einde lIan 1980 gestyg. In hierdie verandering is 'n 
slyging van 2,12 miljoen fyn onse in die hoeveelheid 
goudreserwes ingesluit. Die totale besit aan buitelandse 
valuta het gedurende 1980 van R602 miljoen tot R939 
miljoen geslyg. Gedurende Januarie 1981 het die bruto 
goud- en ander buitelandse reserwes lIan die Reserwebank 
met R376 miljoen afgeneem. hoofsaaklik weens die her­
waardasie lIan die goudreserwes teen 'n laer prys. 

Aansienlike appresiasie van die rand 

Die effektiewe wisselkoers van die kommersie1e rand hel 
gedurende 1980 aangehou om skerp te appresieer. Aan die 
einde van die jaar was d I 10,5 persent hoor as aan die einde 
lIan 1979 en 14.5 persent hoor as asn die einde lIan Ja.nuarie 
1979 toe die nuwe slelse1 lIan beheerde SV\I'E!wing lIan die 
rand ingestel is. 'n Skerp appresiasie lIan die rand teenoor 
die meesle van die Wes-Europese geldeenhede het geduren· 
de 1980 lIoorgekom, Die rand het tlYlioorbeeld met 26,1 
persent teenoor die DWlse mark., 23.4 persenl teenoor die 
Switserse frank, 25,1 persent leenoor die Franse frank en 
24,5 persent leenoor de Nederlandse gulden geappresieer. 
Teenoor die VSA-dollar en Britse pond is kleiner appresia­
sies van onderskeidel ik 10,9 persent en 3,2 persent aange­
teken_ In teenstelling hlermee het die rand met 5,7 persent 
teenoor die Japanse jen gedepresieer. Die rand het nie 
in Januarie en Februarie 1981 verder geappresieer nie, toe 
die VSA-dollar begin hel am skerp te appresleer teenoor die 
meeste ander geldeenhede. Vanaf die einde lIan Desember 
1980 tot 27 Februarie 1981 het die effekliewe wisselkoers 
van die rand in werklikheid met 0,5 persent gedaal, as 
gevolg lIan 'n depresiasie van 4,6 persent teenoor die VSA­
dollar . wat nie deur die appresiasie teenoor ander geldeen­
hede ten volle geneutraliseer is nie_ 
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Die flnansiele rand het gedurende 1980 met 5,3 persent 
geappresieer. Aan die einde lIan die jaar het die finansiele 
randdiskonto op d·e VSA-dollar 30,2 persent bedra, verge­
leke met 26,5 per<;ent aan die einde lIan 1979. Vanaf die 
elnde lIan 1980 lot 27 Februarie 1981 he! die finansiele 
rand met 4, 1 persen! gedepresieer, maar die diskonto het op 
sy IIlak lIan ongeveer 30 persen! aan die einde van die jaar 
gebly . 

37 



38 

Geld· en bankw8se 

Hoe koerse van toename in monet!re groothede 

Die sterk uitbreiding in ekonomiese bedrywigheid geduren­
de 1980 het met hoe groeikoerse in die monetere groothede 
gepaard gegaan. Die geld- en lewasi..geldvoorraad hel 
gedurende 1980 met 27 persent gestyg vergeleke met 13 
persent in 1979, terwyl die eng gedefinieerde geldhoeveel­
held met 36 persent toegeneem het teenaar 21 persen t in 
1979. In weerwil van die slcerp styging in 1980 het die 
verhauding van die geld- en kwasi-geldvoorraad tot die 
bruta binnelandse produk teen haersende markpryse slegs 
ietwat geslYg van 23,1 parsent in die vierde kwartaal van 
1979 tat 24,1 persent in die vierde kwartaal van 1980. 
Indien die banke se terugkaopooreenkomste met die private 
seletor met looptye in die kort- en mrddeltermyn in aan­
merk ing geneem word het die koars van toename in die 
geldvoor raad in die ruimer en enger sin onderskeidelik 34 
en 45 persent bed'a, 

Oorsake van veranderings in geld en kwast-geld 

SoDS in die bygaande label getoon word, het die statistiese 
"oorsake" van v8fanderings in die geld- en kwasi-geldvaor­
raad in die verskillende kwartale van 1980 aanmerkli k 
gewissel. Die netto goud- en ander buitelandse reserwes van 
die monetere banksektor het gedurende 1980 per saldo 
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R437 miljoen tot die toename van R3439 miljoen in geld 
en k.wasj·geld bygedra. Die neno eise van die monet~re 
banksektor teen die regeringsektor het met A492 miljoen 
gedaal en 'n negatieVoie invloed is oak uitgeoefen deur die 
toename van A292 milJoen in die langtermyncleposito's van 
die private sektor by die monetllre bankinstellings. Die 
oorheersende "oarsaak" van die sterk monet~re uitbreiding 
gedurende 1980 was egler 'n skerp toename in die eise van 
die monei llre bank.sektor teen die private sektor, in beson· 
der gedurende die Iweede helfte van die jaar. Gedurende 
1980 he: hierdie eise mel R3251 miljoen of 26 persent 
toegeneem. 

Sterk uitbreiding in bankkrediet aan die private sektor 

Soos wooer gemeld, hel die krediet wal deur die monet~re 
banksektor san die private sektor varleen is in 1980 met 
A3251 miljoen gestyg. Indien terugkoopooreenkomste in 
bates wat eise leen die private sektor verteenwoordig, 
ingesluit word, het die styging A3730 miljoen, of 28 
persent, bedra. 'n Sterle uitbreiding in bankkrediet aan die 
private seletor het voorgekom nadat die plafonne op hierdie 
vorm van kredletverlenlng in Augustus 1980 deur die 
Aeserwebank afgeskaf is. Gedurende die laaste vier maaode 
van 1980 het die eise van die monet~e banksektor teen die 
private sektor byvoorbeeld teen 'n seisoensaangesuiwerde 
jaarkoers van 39 persent toegeneem. Hierdie uitbfeiding 
van bankkrediet het, afgeslen van die algemene skerp 
toename in binnelandse besteding, in 'n sekere mate oak na 
die afskaffing van die kredietplafonne 'n "her·intermediasie" 
veneenwoordig van kre<llet wat voorheen buile die bank· 
stelsel verleen is. 

Die loename in bankkrediet aan die private selctor 
gedurende 1980 het 'n styging van A288 mi ljoen in kaskre· 
dietvoorskotte van die l andbank, 'n styging van R4 17 
miljoen in die besit aan eHekte van die private sektor, 'n 
toename van R708 miljoen in wissels verdiskonteer en 'n 
loename van R1 777 miljoen in die lenings en voorskotte 
deur die hanclelsbanke, aksepbanke en monetere algemene 
banke, ingesluit. Van laasgenoemde bedrag het R968 
miljoen 'n toename gedurende die laaste vier maancle van 
1980 verteenwoordig. lenings en voorskotte in die vorm 
van huurkoopkrediet en bruikhuurfinansiering, het gedu· 
rende die jaar met onderskeidelik A519 mlljoen en R401 
miljoen toegeneem. Volgens voorlopige inligting wa1 
van die vyf grootsle bankgroepe onwang is het hulle diskon· 
teringe, lenings en voorskotte gedurende Januarie 1981 
skerp verder ges1yg. 

Afname in bankllkwlditeit 

In teensteHing mel 'n aansienlike toename in 1979, hel 
bankl ikwiditeit gedurende 1980 aanmerklik afgeneem. Die 
oorskollikwidite1tsverhouding van aile bankinstellings hel 
van 4,7 parsent san die einde van 1979 tot 2,5 parsent asn 
die elnde van 1980 gedaal , Hlerdie afname het hoofsaaklik 
in die oorskotlikwiditeitsverhoudings van die hanc!e tsbanke 
voorgekom. Die van ander monetere banke en nie·mone· 
tllre banke hel regdeur die jaar op lae vlakke gebly. Die 
verswakking in die banlce sa likwlditei tsposlsle gedurende 
1980 was Ie wyle aan 'n sterker toename in wetlik vereiste 
likwiede bates as in die werkl ike besit aan l ikwiede bates, 
gedeel tel ik as gavolg van veranderings in die likwiede 
batevereistes wal in April en weer In SeP,tember in werking 
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getree het en 'n betreklik grater verskuiwing uit langter ­
myndeposito's na kort- en middeltermyndeposito's. Ge· 
durende Januarie 1981 het die corskotlikwiditeitsverhou­
ding van die handelsbanke verder algeneem tot slegs 1.8 
persent maar die likwiditeit van die anOOr bankinstellings 
het ellens verbelar. 

Toestand op die geldmark en rentekoerse 

Algesien van kart tydperke van tvdelike stramheid was die 
geldmarktoestand gedurende die eerste agt maande van 
1980 oar die algemeen ruim. Na 'n strawwe vernouing ()()( 
die Augustus·maandeinde hel die mark regdeur die daarop­
volgende tvdperk betrekJik stram gebly, in besonder ga­
durende Desember en die eerste 1WCf! maande van 1981. As 
'n aanduiding van hierdie veranderings het daggeldlenings 
aan die diskontohlJise gedurende die eerste agt maande van 
1980 'n effense opwaartse neiging gatcon. Daarna het 
hierdie saldo's Groot skommelings 98100n en in Desember 
1980 en die eerste twee maande van 1981 oar die algemeen 
op betreklik lae vlakke gebly. Akkommodasie deur die 
Reserwebank is ~durende 1980 oor die meeste maand· 
eindes aan die diskontohuise verleen ten einde die seisoe­
nale tekorte aan fondse te verlig. Vanal die begin van 
Desember 1980 tot vroeg in Februarie 1981 het die diskon· 
tohuise egler in die skuld by die Reserwebank gebly. Aan 
die einde van Februarie is akkommodasie weer aan die 
diskontohuise verleen. As gavolg van ander maatre~Hs wat 
cleur die Reserwebank gatref is om die stram t0e5tand oar 
die maandeinde te verlig, het die akkommodasie egler slags 
R192 miljoen bedra. Die banke se vrye salda's by die 
Nasionale Finansiekorporasie was gedurende die eerste agt 
maande van 1900 OIl betreklik hoe vtakke. Vanal Septem· 
ber verlede jaar tot \/r06g in Feb.-uarie 1981 was hierdie 
saldo's op aansienlik laer vlakke en is gereeld uitgeput. 
Gedurende die oorblywende deel van Februarie is hierdie 
saldo's opgebou tot aanSlenlike hoor vlakke in afwagting op 
die groot beweging van belastingfondse na die regering aan 
die einde van die maand. 

Die strammer loestand in die mark vanaf die Augustus­
maancleincle is aanvanklik veroorsaak deur aansienlike 
belastingbetalings aan die regering en 'n vethoging in die 
vereiste kontantreservve:saldo's wat by die Reserwebank 
gehou moet word. Oar die jaareinde en \/rDeg in 1981 was 
'n skerp daling in die netto goud- en ander buitelandse 
reserv..-es van die Reserwebank grootliks vir die voortgesette 
stram markloestand verantwoordelik. Seisoenskommelings 
in die hoeveelheid banknote in omloop het by tye ook 101 

die stramncid van die mark bygedra. 
Geldmarkrenlekoerse, wat in November 1979 'n 

ondarste draaipunt !)ereik het, het lot die middel van 
Oktober 1980 'n matige styging getoon en tot die middel 
van Februarie 1981 skerp toegeneem voordat dit op die 
hoor vlakke gestabliseer het in reaksle op die maatreels wat 
deur die Aeserwebank getref is om die seisoenale stramheid 
in die mark te verlig. Aan die einde van November 1979 
het die koers op bankaksepte van drie maande byvoorbeeld 
4,10 persent beloop. Oit het tot 4,80 persent OP 9 Oktober 
1980 gestyg, ver..-olgens skerp tot 9,50 persent op 13 
Februarie 1981 toeganeem en daarna onveranderd gebly tot 
27 Februarie. Die skatkiswissel·tenderkoers het op 23 
November 1979 slegs 3,81 persent beloop maar gestyg tot 
4.36 persent OIl 8 Augustus 1980. tot 6,77 persent op 30 
Januarie 1981 en, na die verhoging van die Bankkoers met 1 
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persent, tot 7,52 persent op 6 Februarie. Oaarna het die 
koers eHens gedaal tot 7,45 parsent op 27 Februarie. 

Opemarklransaksies deur die Reserwebank in 1980 was 
In hcofsaak gemik op die absorbering van die oorskal 
likwiditeit in die galdmark en om 'n ordelike opwaartse 
beweging in koft lermynrentekoerse te verseker, Afgesien 
van opemarkverkope van staatseffekte is spesiale skatkis­
wissels-op·aanvraag en Reserwebankobligasies uitgerelk in 
afwagting van groot belastingbetalings asn die regering aan 
die einde van Augustus 19ao en die einde van Februarie 
1981. Verskele terugkoopooreenkomste 'Nat OIl hierdie 
twee maandeindes verval, is ook cleur die Reserwebank met 
bankinsteUings aangegaan. Die totale opemarkverkope van 
eHekte in 1980, waarvan die meeste gedurende die eerste 
agt maande van die jasr gedoen is, het R2392 miljoen 
bedra Geen ve(kope is gedurende die tydperk November 
1980 tot Januarie 1981 gedoen nie. 

Teen die einde van Januane en in Februarie het die 
Reserwebank in werktikheid die mark as 'n koper betree ten 
einde die seisoenale stram marktoestand te help veriig. 
I tierbenewens het die Bank op 26 Februarie verdere lerug­
kcopooreenkomste met verskeie bankinstellings asngegaan. 
Hlerdie ooreenkornste. wat transaksies in bankaksepte en 
prima· en semi-prima-effekte behels, verval op 19 Maart 
maar kan, indien nodig. tot 7 April verleng word Die 
seisoenale tekort aan londse IS cok erken in die vermin­
dering van die bedrag aan Skatkiswisseis wat by die week­
likse tender aangebied word van ROO miljoen tot R30 
miljoen vanaf 23 Januarie, tot R20 miljoen vanaf 13 
Februarie en tot A10 miljoen op 27 Februarie. 

Ter erkenning van die stYging in karttermynrente­
koerse is die Bankkoers met ingang 3 Februarie 1981 van 7 
tot 8 parsent verhoog. Dit is gevolg deur 'n verhoging van 
10 tot 11 parsent in die handetsbanke se prima oortrek­
kingskoers met ingang 9 Februarie. Kort tevere, op 24 
Januarie 1981, is die prima cortrekkingskoers met 'n % 



persenl verhoog. Volgende op die verhoging van die banke 
se uitleenkoers is verhogings in depositorentekoerse wat 
lussen O.S en 1.2S persenl gewissel het, deur sommige 
banke aangekondig. Opwaartse aanpassings in deposit~ 
rentekoerse is ook reeds vroeer in die tydperk van Novem­
ber 1980 tot Januarie 1981 gemaak_ Bouvefenigings het 
hul depositokoerse (insluitende die koerse op bouver­
enigingaandete) met Y.z tot 1 Y.z persool in Junie, mel 101 1 
persenl in Oesember 1980 en mel 1 lot lY.z persent in 
Januarie verhoog, afhangende van die soorte deposita's en 
die verskiUe in looptye. 

Op 23 Februarle Is daar aangekondig dal die maksi ­
mumkoerse op geldleentransaksies, wat nie noodwendig 
lopende markkoerse weerspieeJ nie, mel ingang 2 Maart 
1981 verhoog word. Die maksimumkoers van 14 persent 
op lenings van A400 of meer is tal 18 persenl verhoog en is 
van loepassing gemaak op lenings van meer as Al 000. 
Nuwe maksimumkoerse van 24 persent en 21 persent is 
vasge5tel vir lenings van tot A500 en leoings van meer as 
A5(X) maar onder A 1 000 onderskeidelik. Nuwe maksi · 
mumkoerse van 24 perseJ'lt en 21 persent Is vasgeslel vir 
huurkoopkrediel en bruikhuurfinansiering van 101 AS 000 
en meer as AS 000 ondEtskeldelik. 

StutsfinansiH 

Buitengewoon skerp styging in inkomSle-invorderings 

Die slaalSinkomsle hel in '980 aanSlenlik toegeneem as 
gevolg van die btoeiende ekonomlese toestand, wat onder 
meer weerspieel is in aanslenHke hoer maatskappywinste . 
verbruiksbesteding en invoere: die betreklik groot toename 
In salarisse en lone; en, in besonder, die opmerklike sryging 
in die goudprvs en die uitwerking daaNan op die goud­
mvnwinste In komSle wat deur die senlrsle ragerin!} 
ingevorcler is. het in 1980 met 33 persellt toegeneem. 
vergeleke met 21 persent in 1979. 

Gedurende die eerSle nage maande van die fiskale jaar 
1980/81. dll wil ~ die tydperk van Apr;1 tal Desember 
1980, was die inkomsle·invorderings deur diE sentrale 
regering nie minder nie as 38 persent hoor as in die ooreen­
stemmende tydperk van die voorafgaande fiskale jaar_ 
Hierdie buitengewoon hoe koers van toename w'*> aanslen­
lik hoer as die Begrotingsraming van 11 persent vir die 
fiskale jaar in geheel. Bykans al die komponente van 
inkomste het toegeneem teen koerse wat veel hoer as die 
Begrotingsramings was, maar 'n aansienlike stygiog in 
die inkomstebelssl ing- en mynhuurbetalings deur gaud­
mynmaatskappye was hoofsaaklik vir die skerp t0en3me in 
inkomste·invorderings verantwOQ(dellk. Inkomsle-ont­
vangste vanaf die goudmynmaatskappye gedUlende die 
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eerste nege maande van die liskale jaar was ongeveer drie 
keer hoer as die in die ooreenstemmende tydperk van die 
liskale jaar 1979/80. Met 'n aansienlike bedrag aan inkom· 
ste vana! die gouclmynmaatskappye wat nog aan die einde 
van Februarie 1931 betaalbaar is, was ongeveer 96 persent 
van die begrote bedrag wat uit hlerdie bron gedurende die 
liskate jaar in geheel ontvang moet word, reeds teen die 
einde van 1980 ingevorder. 

Die inkomstebelastingontvangste vanaf ander belasting. 
betalers as die goudmynmaatskappye, wat na raming In die 
liskale jaar 1980/81 met slegs 2 persent sou toeneem as 
gevolg van die belastingtoeQewings waarvoor In die Be­
grating voorsienirg gemaak is, het in die eerste nege maande 
van die fiskale jaar met 15 persent gestyg. Hierdie 
hoe koars van toename is aan die skerp slYging in salarisse 
en lone en maatskappywinste gedurende 1980 toe Ie skryl. 
Ontvangste ten opsigte van Indirekte belastings is opgestoot 
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deur die opmerklike toenames in die verbruiksbesteding en 
die invoer. Ontvangste van die invoerreg, aksynsreg en die 
algemene verkoopbelasting was onderskeldelik 59 persent. 
27 persent en 33 persent hoor in die eersle drie kwarlale 
van die fiskale jaar 1980/81 as in die ooreenstemmende 
tydperk van die voorafgaande liskale jaar, 

Hoe koers van toename in skatkisuitreikings 

Die uitreikings uit die Skatkisrekening aan staatsdeparte­
mente het in 1980 met 17 persent toegeneem, vergeleke 
met 'n slYging van 19 persent in 1979. In die eerSle kwar· 
taal van 1980, dit wil se die laaste kwartaal van die liskale 
jaar 1979/80. was die uitreikings slags 2 persent hoor as 
gedurende dieselfde kwartaal van 1979, en het in werkl;k· 
heid in vergelyking met die vierde kwartaal van 1979 
afgeneem. Oil het getoon dat 'n aansienlike deel van die 
fondse wat vir die Jaar in geheeJ bewiJlig was reeds teen die 
einda van die derde kwartaal van die fiska!e jaar bestee was. 

Met die aam'ang van die fiskale jaar 1980/81 In ApriI1980, 
het die uitreikings .'n hoer kr>ers van toename hervat en 
gedurende die earste drie kwartale van die liskale jaar 
1980/81 was dit 22 persenl hoer as in die ooreenstem­
mende tYdperk van die voorafgaande fiskale jaar, in verge· 
IYking met 'n toename van 14 persent waarvoor In die 
Begroting vir die fiskale jaar in geheel voorstening gemaak 
is. Die patroon van uitrelkings aan staatsdepartemente het 
homsel f herhaal en teen die einde van die derde kwartaal 
van die fiskale jaar was ongeveer 80 parsent van die beste­
ding wat oorspronklik deur die Parlement bewillig is, reeds 
uitgereik , Afgesien van bewilligings in die Addisionele 
Begroting sa die bedrag wat gedurende die laaste kwartaal 
van die liskale jaar uitgereik word, gevolg!ik heelwat kleiner 
wees as die gemiddelde vir die voorafgaande drie kwartale. 
Die Addisionele Begroltng wat op 19 Februarie aan die 
Parlement voorgele is, het voorsiening gemaak vir bykom· 
stige uitgawes in die fiskale Jaar ten bedrae van A578 
miljoen, of 4,4 persent van die oorspronklike raming van 
uitgaWes. Daar word derha!we verwag dal die totale uitga­
was, nadat besparings \tan R94 miljeen deur die staats­
departemente in berekening gebring is, in die liskale jaar 
1980/81 met 19 persentsal styg. 

Klein skatkistekort 

Die tekor! op die Skatkisreken lng, uitgesonderd len lngs en 
skuldafiossing, het in die eerste drie kwartale van die fiskale 
jaar 1980/81 A1 305 milJoen bedra, 01 A540 miljoen 
minder as in die ooreenstemmende lYdpefk van die vooraf· 
gaande liskale jaar . Hlerdie tekort is geheel en al deur 
middel van lenings by die binnelandse nie·banksektof 
gelinansier. Netto tenings by die private nie-banksektor en 
die Staatskuldkommissarisse het onderskeidelik RB16 
miljoen en R526 miljoen bedra . Oaarbenewens het die 
netlo skuldposisie van die Skatkis leenoor die monetere 
banksek lor net A79 miljoen toegeneem, maar as gevolg 
van die groot seisoenale vloei van beJastingfondse na die 
regering aan die einde van Februarie en die gevolglike 
styging in die Skatkisdeposlto's, word verwag dat die netto 
eise van die monetere banksektor teen die'Skatkis geduren­
de die fiskale laar in geheel 'n aansienlike afname sal loon. 
Buitelandse skuld ten bedrae van R115 miljoen is egler 
gedurende die earste nage maande van die fiska!e jaar 
terugbetaal . 
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Gedurende die kalenderjaar 1980 het die tekon op die 
Skatkisrekening AT 236 miljoen bedra. Neno lenings by 
die private nie'bankseklor en die Staatskuldkommissarisse 
het Al 150 miljoen en R847 miljoen, onderskeidelik, 
beloop. TerseHdertyd is buitelandse skuld van A239 
miljoen terugbetaal en het die Skatkis se nella skuldPosisie 
leenoor die monetere bankseklor met A523 miljoen alge· 
neem, 'n Deel van laasgenoemde alname het voortgespruit 

uit 'n styging van A728 rniljoen in Skatkisdeposito's, 
insluitende die sal do op die Slabilisasierekening, Laasge' 
noemde het in 1980 met A750 miljoen loegeneem, 

Gedeeltelike Begrotingswetsontwerp 

Die Gedeeltelike Begrotings'N€tsont'N€rp, wat voorsiening 
maak vir die finansiering van regeringsuitgawes vanal die 
begin van die nu......e fiskale jaar op 1 April 1981 iotdat die 
hoolbegroting vir die liskale jaar 1981/82 goedgekeur word, 
is op 16 Februarie 19S1 aan die Parlement voorgel~. By die 
indiening van die Welsontwerp het die Minister van Finan· 
sies verklaar dat die beleid am streng beheer oor die toena· 
me in O'N€rheidsbesteding uit Ie oelen, in die nuwe fiskale 
jaar voortgesit sal word. Hierbenewens sal gepaste maat· 
reels geneem word am die vinnige slYging in die geldvoor. 
raad, wat die finansiele toestand steeds meer bevorderlik. vir 
algemene vraaginflasie maak, aan bande te II~, 

Alhoewel die belastingvoorstelle uitgestel is tot die 
indiening van die hoofbegroling, het die Minister sy voor· 
neme aangekondig om die belaslingdrumpel Ie varhoog en 
om die prose<iure mel die betaling van belastings meer 
vaartbelyn Ie maak. len einde die aantal belast ingopgawes 
wat verwerk. moet word Ie verminder, 'n Bedrag van A720 
mlljoen is voorsien lIir groter salarisse en lone in die staats· 
diens. Hierdie verhoging sal gemiddeld 12 persent bedra, 
maar dit sluit in 'n beroepsdifferensiasie waarkragtens 
sekere groepe van werknemers 'n hoer persentasie s{yging in 
hulle vergoeding sal ontvang. 'n Voorsiening van RS8 
miljoen is ook gemaak vir groter pensioene, insluitende 'n 
spesiale bonus aan maatskaplike pensioentrekkers, 
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Kapit881mark 

Skerp toename in opbrengskoerse op vaste·rentedraende 
effekte 

Nadat 'n besliste opwaartse neiging in die opbrengskoerse 
op lang lermyn· vaste·rentedraende effekte gedurende die 
tweede kwartaal van 1980 duidelik geword het, het 'n skerp 
toename in die koerse in die tweede hellte van die jaar en in 
besonder gedurende die vierde kwartaal voorgekom. Die 
hoofredes vir hierdie toename was blykbaar 'n sterker vraag 
na uitleenbare fondse, die stYgende inflasiekoers, die 
verwagting dat die monetere owerhede stappe sou doen om 
hulle beheer oor die geldvoorraad Ie verbeter, en gevolglik 
beleggers se verwagtings van 'n styging in langtermynrente­
koerse en 'n onwilligheid aan hul le kant om fondse vir 
langtermynbelegging Ie bewilllg, 

Die opbrengskoers in die sekondere mark vir langter. 
mynslaatseffekte het van 9,32 persent in Oesember 1979 
tot 9,26 persent in Maart 1980 gedaal voordat dit tot 9,54 
persent in Junie, 10,40 persent in September en 11,81 
persent in Oesember gestYg het. Die langtermynOpbrengs· 
koers op semi·prima·effekte van die hoogste graad het op 
soortgelyke wyse van 9,53 persent tal 9,42 persent gedu· 
rende die earste kwartaal van 1980 gedaal voordat dit tot 
onderskeidelik 10,01, 10,97 en 12,20 persent in die daar· 
opvolgende drie kwartale gestyg het. Die opbrengskoers 
op maatskappyskuldbdewe het regdeur 1980 aanhoUdend 
gestyg, alhoewel die stYging ietwat kleiner was as die van 
die opbrengskoerse op langlermynprima- en 
semi·pr ima-effekte In Oesember 1980 was die I(oers op 
hierdie maalskappyskuldbriewe 13,03 persent vergeleke 
met 10,97 persenl in Desember 1979. Vroeg in 1981 het 
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die opbrengskoerse op vasle-ren tedraende eHekte verder 
geslYg en in die eerste helfte van Februarie het die op· 
brengskoerse op langtermynprima·, semi-prima·effekte en 
maatskappyskuldbriewe 101 onderskeidelik 12,70, 13, 15 en 
13,65 persent gestyg. 

Leners in die openbare se ktor het in 1980 'n bedrag 
van R1 448 miljoen deur middel van nuwe uitgiftes van 
bemarkbare effekte in die mark vir vaste·rentedraende 
eHekte opgeneem teanoor R956 miljoen in 1979. Die 
sentrale regering, openbare korporasies en plaasl ike ower­
hede het in 1980 bedrae van onderskeidelik R816 mil joen, 
R552 mitjoen en ROO mi tjoen opgeneem. Die netto nuwe 
uitgiftes van maatskappyskuldbriewe het in 1980 R596 
miljoen bero::>p in vergelyking met RI90 miljoen in 
1979. 

Boonste draai punt in aandelemarkbedrywigheid en -pryse 

Die opwaarts::e neiging in aandelepryse vanaf ongeveer die 
middel van 1977, is teen die einde van die derde kwartaal 
van 1980 omgek.eer. Aandelepryse en die effektebeurs­
omset het gedurende die vierde kwartaal aansienlik gedaal 
en die dalende neiging is gedurende Januarie 1981 voart· 
gesit. Die daling in aandelepryse het saamgeval met die 
skerp toename in rentekoerse en het oak verband gehou 
met die daling in die goudprys. Die effektebeursomset , 
soas gemeet aan die aantal aandele verhandel. was in die 
vierde kwartaal van 1980 33 persent laer as in die vooraf­
gaande kwartaal, maar gedurende die jaar in geheel is 'n 
styging van 41 persent aangeteken, Aandelepryse het In 

September 1980 'n hoogtepunt berelk toe die allesomvat· 
lende aandeleprysindeks (wal die pryse van aile krasse 
aandete· insluit) 'n toename van 277 persent bo die rnees 
onlangse taag lepunt in Junie 1977 en 'n toename van 52 
persent be Oesember 1979, geloon het. Gedurende die 
laaste kwartaal van 1980 het die indeks met 13 persent 
gedaal maar was nietemin In Desember 1980 nag gemiddeld 
33 persent hoer as 'n jaar levore. Van die verskillende 
klasse aandele het mynaandele die groolste prysstyging 
gedurende 1980 getoon, hoofsaaktik as gevolg van 'n 
aansienlike slyging in pryse van goudmynaandele, gevolg 
deur finansi !,He aandele en laastens die nywerheids- en 
handelsaandele. 

Persent8sieveranderlng in aandelepryse 

.... 
J ul, 1917 
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Mynbouaandele ... 7 15 40 -16 46 
Good . 507 6 20 41 -" " Steenkool 238 8 6 36 -2 64 
Ander metale en 
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aandele ., 215 10 4 20 - 9 25 

Nywerhelds· en 
haOOers· 
aandele 168 .. 4 " - 10 23 

Aile kl lsse 
lendele 277 9 9 28 - 13 33 



As gevolg van die dating in aandetepryse gedurende die 
vierde kwanaal van 1980, het die gemiddelde dividend­
opbrengskoers op aile ktasse aandele van 4,75 persent in 
September tOt 5,86 persenl in Oesember gestYg. Hierdie 
slyging het die opbrengskoers met 0,81 persentasiepunte bo 
die vlak van 5,05 persent in Desember 1979 Ie slaan ge­
bring. NieteenSlaande die toename in die gemiddelde 
opbrengskoers op aandele gedurende die vierde kwanaal 
van 1980, het die rendementsgaping tuS5en langlermyn­
staatseffekte en aan<iele, wat van 4,27 persent in Desember 
1979 tot 5,65 persent in September 1980 gestyg het, 
verder vergroot tot 5,95 persent in Desember 1980, In 
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sowel September as Desember was die gaping groter as die 
apbrengskoers op aandele sell. 

Die nuwe aandelekapitaal wat opgeneem is deur maa!­
skappye wat op die Johannesburgse Effektebeur5 genateer 
word, het in 1980 R486 miljoen bedra. Hierdie syler was 
heelwat meer as die bedrag van R294 miljoen wat in 1979 
opgeneem is, maar was betreklik klein in verhouding tOI die 
nuwe vaste investering van die korporatiewe sektor. Die 
hoe vlak van besparings wat binne die karporatieWe saktor 
geskep is, het in 'n groot mate die behoefte om ekSlerne 
kapitaal vir belegglllgsprogramme op te neem, uitgeskakel. 

Beleggers in eHektetrusts is van~ die skerp styging in 
aandeleprysa gedurende die eerste nege maande van ., 980 
aangespoor am kapitaalwinsle op hulle beleggings Ie gelde 
Ie maak. Die netlo terugkope van onderaandele het in 
1980 ROO miljoen bedra, vergeleke met R16 miljoen in 
1979. In weerwil .,.an hierdie uitvloeiing van londse het die 
markwaarde van die truSts sa neno bates van R585 miljoen 
In Desember 1979 tat R694 miljaen in Desember 1980 
toegeneem. As'n weerspieeling van die toename in die 
markwaarde van die netto bales per onderaandeel, het die 
gemiddelde verkoooprys van onderaandele ir. 1980 met 38 
persent gestyg terwyl die gemiddelde opbreogskoers op 
onderaandele van 5.43 persent in Desember 1979 tot 
4,67 persent in Desember 1980 gedaal het. 

Skerp toename in die besit aan langertermynfondse by 
finansiele iouell ing5 

'n Skerp toename in die besit aan langertermynfandse by 
depositonemende en ander spaarinslellings is in 1980 
aangeteken. Die kaers van toename in hierdie basil aan 
londse het egter teen die einde van 1980 en vroeg in 1981 
aansienlik afgeneem. Hierdie verandering was klaarblyklik 
toe te skryf aan 'n kleiner Inname van lIaste deposito's vanaf 
maatskappye, 'n vermindering in die: tydelike plasing van 
fandse by depositonemende instellings deur langlermyn 
insti tu tionele beleggers in afwagting van 'n verdere loename 
in langtermynrentekoerse, en 'n laer koers van toename in 
besparings deur persone wal verband gehou hat met die 
skerp toename in verbruiksbesteding. 

Ten spyte van die verlangsaming in die invloeiing van 
nuVv'e fondse in die laasle kwartaal van 1980, het die basit 

Veranderin; In belaggar. sa besit nn lengertermynfondse by 
finensii~ instellings 
Scr.;.ocnsoo<l9o~,word 
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aan langertermynfondse by die betrokke instellings in 1980 
met 'n rekordbedrag van bykans A4400 miljoen toege­
neem, vergeleke met ongeveer R3 130 miljoen in '979. 
Bouverenigings het die grootste invloeiing van langerter· 
mynfondse aangeteken, gevolg deur die bankinstellings. 
Deelnemingsverbandskemas het hulle eerste noemenswaar­
dige invloeiing van fondse sedert 1976 getoon, wat daarop 
dui dat 'n herstel in die vraag na handels- en nywerheidsver­
bandlenings ingetree het. Die vloei van fondse na staat­
spaarfasiliteite is min of moor op dieselfde vlak as in die 
voorafgaande jaar gehandhaaf . 
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Hoe vlak van bedrywigheid In die vaste eiendoms- en 
verbandmarkte 

Die aansienlike belegging van nuwe fondse by die bouver­
enigings, tesame met 'n aansienllke grater terugvloeiing van 
fondse in die vorm van kapitaaldelgings op bestaande 
verbande, het die verenigings in 1980 in staat ge5tel am 'n 
sterk vraag na verbandlenings te bevredig. Nuweverband­
lenings van R4 600 miljoen, of R2 143 miljoen meer as in 
1979, is in 1980 toegestaan, terwyl nuwe verbandlenings ter 
waarde van R4 191 miljoen in werkl ikheid gedurende die 
jaar uitbetaal is. 

Die kleiner invloeiing van fondse na die verenigings 
teen die einde van 1980, het hulle beweeg om die toestaan 
van nuwe lenings te verminder en terselfdertyd hulle 
verpligt ings ten opsigte van nuwe lenings toegestaan maar 
nog nie uitbetaal nie, te verlaag. Nuwe verbandlenings 
toegestaan in die vierde kwartaal was ongeveer A220 
mil joen, of 17 persen t, laer as in die derde k ..... artaal en die 
verenigings se leningsverpligtings, wat van R880 miljoen aan 
die einde van 1979 tot Al 803 miljoen aan die einde van 
November 1980 gestyg het. is gedurende oesember met 
Rl67 miljoen verminder. In die bevrediging van die vraag 
na verbandlenings en die vermindering van hulle leningsver­
pligtings het die verenigings hulle oorskotbesit aan voorge· 
skrewe beleggings van Rl 074 miljoen aan die einde van 
Augustus 1980 tot A728 miljoen aan die einde van die jaar 
verlaag. 

Die verhoging van die depositokoerse van die bouver­
enigings in Desember 1980 het gelei tot die aankondiging in 
Januarie van 'n verhoging van -% persent in die huisverband­
koerse van die verenigings. Hierdie koerse wissel nou van 
9 ,75 tot 11 .75 persent. In Februarie het die verenigings 

Mark vlrvaate aiendom 

2000 

"'" 
,." 

Waarde van tranBi:lksies in vasle eie,,,,,,,,,., 

I 

JOO 

"'" 

"" ,,,. "" ",. "., 



aangedui dat 'n verdere verhoging in verbandkoerse in die 
loop van 1981 mag voorkom, 

In die vasta eiendomsmark het die waarde van transal<­
sies in 1980 'n rekordvlak behaal, wat 'n toename van 84 
persent bo die vlak van transaksies in 1979 verteenwoordig 
het. Nadal 'n rekordomset in die t......eede kwartaal van 1980 
bereil:: is. het die tempo van transaksies in die clerde kwar­
taat effens afgeneem. maar in die vierde kwartaal weer 
momentum gekrv_ Daar word egler verwag dat die huidige 
laer vlak van verbandlerings deur die bouverenigings en die 
bestaande hoe vlak van eiendomspryse 'n vertragende 
uitwerking op die omset in die vaste eiendomsmark sal M, 
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Verklaring oordie Bankkoers en 
monetere beleid 
Uitgereik deu! die President \Ian die Suld·Afrikaanse Reserwebank , dr Gerhard de Kock 

2 Februarie 1981 

Nd die gebruiklike oorlegpleging met die Tesourie het die 
Reserwebank beslu it om sy Bankkoers met ingang van 3 
Februarie 1981 van 7 na 8 persent ta verhoog, Aangesien 
die verrekeningsoonke 'n verslandhouding met die Reser· 
webank het waarvolgens hul prima oortrekkingskoerse 
normaalweg binne 'n marge van tussen 2Y2 en 3% persent 
be die Bankkoers gehou word, kan nou verwag word dat 
hierdie koerse vanaf hul huidige vlak van 10 persent na 
tussen 10% en 11 % parsenl sal styg. Ander geldmark· 
koarse, waaronder die koerse ap skatkiswissels, bank­
aksepte, handelswlssels, daggeld en vasta en spaardeposito's. 
het gedurende die afgelope paar maande as (asksie ap 
veranderings in vraag en aanbod reeds aanmerklik gestYg en 
sal vermoedelik voortgaan am rnarkkragte te weerspieel. 

Ole verhaging van die Bankkoers is 'n aanduiding van 
die erkenning wat van owerheidswee aan die onlangse 
opwaartse neiging in die binnelandse rentekoerse gegee 
word, sowel as van die monetere owerhede sa vasberaden­
held om met aile gepaste spoed op te tree om die koers van 
toename in die geldhoeveelheid te verminder. 

1980 was bep:Jald een van die bes1e jare wat die Suid­
Afrikaanse ekonomie ooit beleef het. Dit was 'n iaar van 
voortgesette sikliese oplewing waarin die reele bruto binne­
landse produk met ongevear 8 parsent toegeneem het en die 
handel, die indiensneming en die algemene ekonomiese 
bedrywigheid aansienlik uitgebrei het. Dit was 'n tydperk 
van voorspoed en van 'n stygende lewenstandaard vi r die 
meeste Inwoners en van groeiende vertroue in die ekono­
miese toekoms van die land, soos deur die aansienli ke 
stYgings in die reele vaste investering en die verbruik in die 
private sektor getoon word, Bowendien het die lopende 
rekening van die betalingsbalans, ondanks die toename van 
ongel/eer 47 parsent in die invoer wat met hierdie sterk 
opwaartse beweging in die totale besteding gepaard gegaan 
het, gedurende 1980 in sy geheel nog 'n oorskot van tussen 
R2Y:t en R3 mil;ard getoon, grotendeels as weerspieeling van 
die feit dat die gemiddelde goudprys gedurende die jaar in 
vergelyking met 19 79 nagenoeg verdubbel het. 

Wat egter verontrustend was. was die toename van 
meer as 28 persen! in die brae geldvoorraad (geld en kwasi­
geld) tussen November 1979 en November 1980. Hierdie 
koers van toename was meer as twee maal so hoag as die 
brae rigsnoer van 10 tot 12 persent wat vroeg in die jaar 
deur die Minister van Finansies aangedui is. Bowendien het 
die seisoensaangesuiwerde jaarlwers van toename vanaf 13.7 
persent in die eerste kwartaal van 1980 tot 17,5persent in 
die tweede kwartaal en 48,6 persent in die derde kwartaal 
versnel, voordat di! gedurende Oktober en November eHens 
tot ongeveer 40 persent gedaal het. 

Alhoewel die finansieringsbedrywighede van die 
regeringsektor gedurende die tweede kwartaal van 1980 en 
weer in OktoOOr en November aansienlik tot die teename in 
die geldvoorraad bygedra het, het hierdie bedrywighede 
gedurende die eerste elf maande van die jaar as geheel 'n 
netto vernouende monetere invloed uitgeoefen . en die 
huidige aanduidings is dat di t oak vir die fiskale jaar wat in 
Maart 1981 sal eindig, die geval sal wees. Die belangrikste 
redes vir die oormatige styging in die geldvoorraad geduren­
de die eerste elf maande van 1980 was die oorskot op die 
betalingsbalans in sy geheel gedurende die derde kwartaal 
van 1980 en 'n st)'ging in bankkrediet aan die private sektor 

wat deur oorskotlikwiditeit van die banke maontlik gemaak 
is. 

Die inflasionistiese potensiaal van die buitensporige 
loename in die geldvoorraad hoef nie onderstreep te word 
nie, Aan die begin van 1980 was die inflasie in Suld·Afrika 
nag hoofsaakl ik van die kostedruk-soort en het die ontstaan 
van algemene vraaginflasie, in die besonder in die lig van 
die streng beperklngs wat aan d ie owerheidsbesteding 
opgele is en die ruimte vi r stYgende invoar wat deur die 
oorskot op die betalingsbalans verskaf is. nie onvermydelik 
gelyk nie, Namate die jaar gevorder het, hat die oormatige 
toename in die geldvoorraad en die gepaardgaande betreklik 
las peil van rentekoerse die algemene finansiele toestand 
egter in tOOf1emende male vir afgemene vraaginflasie beIIor­
derlik gemaak. ondan ks die voortgesette beperki ng van die 
owerheidsbesteding en die opmerklike stYging in die belas­
tingontvangste. 

Gedurende hierdie tydperk was claal ook 'n pro­
gressiewe versnell ing van die inflasiekoers, Die seisoensaan­
gesuiwerde jaarkoers van toename in die verbruikersprys­
incleks het van 8,6 persent in die eerste kwartaal van 1980 
tot 13,3 persent in die tweede kwartaal , 16,3 persent in die 
derde kwartaal en 22.3 persent in die vierda kwartaal 
gesfYg, wat tussen Oesember 1979 en Desember 1980 tot 'n 
teename van )5.7 persent gele; het. 

Onder hierdie omstandighede, en in die besonder 
noudat die g~ootste deel van die surpluskapasiteit in die 
ekonomie geabsorbeer is en die uit'MIrking van die akute 
tekort aan geskoolde arbeid in toenemende mate gevoel 
word, is die bedreiging van versnellende vraaginflasie 
bepaald baie wesenlik. Om hierdie bedreiging af te wend, is 
dit gebiedend noodsaaklik ciat die monet~re owerhede 
effektiewe beheer oor die geldvoorraad he"""in en monetiire 
disslpline langs die reeds bestaande fiskala dissipline sal 
instel. Die eerste stappe in die strews na hierdie doelstelling 
is reeds gedoen en verdere maatreels sal in die volle vereiste 
mate toegepas word. 
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