
Quarterly economic review 

General observations 

Certain interesting short-term changes In economic 
activity are revealed by a closer took at the most recenl 
statisticS including those relaling to the first Quarter of 
1970 and in some cases also to April and May. From the 
available information it would appear that the marked 
acceleration in general economiC activity, which was the 
main feature of economic developments during most 01 
1969. abated towards theendof 1969 and earlYIn 1970. 
This change was not entirely unexpected in view of the 
fact that most economic indicators showed such excep
tionally high fales of increase during the second half of 
1968 and the larger pan of 1969 that available produc
tive resources CQuid hardly be expected to sustain these 
rates of increase for an indefinite period. Despite the 
slower rate of increase In economic activity, the danger 
of undue Inflationary tendencies IS still very imminent as 
the labour situation remains tight and certain sectors of 
the economy are still under considerable pressure. 

Mainly owing to a levelling off In profits, the rate of in
crease in the gross domestic product at current prices. 
which accelerated to very high levels In the second and 
third quarters of 1969. slowed down during the fourth 
Quarter of 1969 and the first quarter of 1970. Gross 
domestic expenditure showed similar tendencies and in 
this case the rate of increase also declined during the 
two recent Quarters. Although direct estimates of real 
gross domestic product and eJ<penditure unfortunately 
are not available on a quarterly basis, it would appear 
that price rises contributed much to the very high 
rates altained during the second and third Quarters of 

1969. but that the declme In these rates was also re
flected, although to a lesser extent. in the real gross 
domestic product and expenditure. As the rates of in

crease of both the gross domestic product and gross 
domestic expenditure slowed down to the same extent. 
gross domestic eJ<penditure continued to eJ<ceed the 
gross national product for the fourth consecutive quarter 
and a considerable deficitwasagalO shown on the current 
account of the balance of payments during the first Quarter 
of 1970. Although this was the fourth quarter In which a 
large deficit was recorded on the current account. Inven· 
tory accumulations exceeded the tOlal deficit for the 
whole period and may thus relieve future pressure on the 
balance of payments and domestic resources. However, 
the excess of demand over supply of goods and services 
and the tight labour situatIon have already exerted con
siderable upward pressure on prices, as reflected in an 
IIlcrease in the seasonally adjusted consumer price index 
(eJ<cludlng the influence of the sales duty) of 3·4 per cent 
during the twelve months ended April 1970. 

Another factor of concern is thedlstflbutiono f available 
resources among The different sectors and activities of 
the economy. The largest part of the available resources 
are used for fixed property development, government 
servIces and infra-s!rucwral development, whJle the man
ufacturing industry IS nOl expanding at a saTisfactory rate. 
The decline in the rate of increase in gross domestic 
expenditure during the first Quaner of 1970 was due 
malllJy to a levelling off III private consumption expendi 
ture. a decline in pnvale fixed Investment, especially in 
manufacturing, and also In fixed investment by the South 
African Railways, while current government expenditure 
and Investment by public corporations increased sub
stantially. 
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In Ihe held of money and banking. {he 11ghler con· 
dltions which developed during 1969 were relieved to a 
certain extent towards the end of 1969 and dUring the 
first few months of 1970 by relaxations of the credit 
ceilings and liquid assel reqUiremenls and a downward 
movement In government deposits. Mainly oWing to a 
substantial increase in the credit to the private sector, 
and to a lesser extent also to the government sector, {he 
rate of Increase In the Quanllly of money and near-money 
began to accelerate again towards the end of 1969 and 
during the first Quarter of 1970 and the ratio of money 
and near-money 10 gross domesllcproduclconsequenlly 
Increased dUring lhese two quarters, The relaxations 
enabled banks to extend further eredl! for purposes of 
production in manufaCIUftng and agriculture. Upward 
pressure continued to eXist on Interest rates on long
term depOSits, but these rates were kept at 7 per cent at 
the request of the South Afncan Reserve Bank. EaSier 
conditions prevaIled. however, In the market for short
term funds as a result of the high liqUIdity preference of 
the public and the decline In government depOSIts 

The main features of the capital market remained the 
downward movement of stock exchange prices, the con
tinued exceptional buoyancy of the property market and 
the tight conditions prevailing In the market for fixed
interest-bearing securities. The latter situation led to 
upward adjustments In Yields such as those on company 
debentures, which Increased to 9t per cent. and on 
seCUfilles of local authOrities and public corporations 
wh ich reached a level of 7f to 8 per cent. Official recog
ni tion was given to the upward pressure or these rates 
when the Reserve Bank raised the yield on long-term 
government stock to 7 per cent elfectl\'e from the 
26th May. 

National accounts' 

Slower rate of increase In gross domestic product 

The rate of growth in the gross domestic product at 
current prices, which reached a very high level dUring 
the second and thIrd quarters of 1969, slowed down 
dUring the fourth quarter 01 1969 and the first quarter 
of 1970. 

Dunng the first quarter of 1970, the largest contribu
tions to the Increase in gross domestic product were 
made by manufactUring, agriculture and general govern
ment and other services, while the value adjed by com
merce and financial services showed little change and 
that of transport, storage and communication and 
mining declined slightly. For the economy as a whole, 
higher salaries and wages accounted for the entJre In-

'The analysIs In thiS sechon of the Review IS largely based on the 
Reserve Bank's Quanerly estimates ol\he nallonal accounts, IIft~r 
adJustment for susanal tendencies Since these ligures are not 
yel ,udged rehable enough lor publicat,on, the analysis of Quarterly 
developments Isconhned to poinllng out broad tendenCies. 

crease In the gross domestIC product dunng the last 
two quarters, as other Income (mainly profits) remained 
at the level reached in the third Quarter of 1969. 

SlOWing down in rate of Increase in gross domestic 
expend/lUre 

Quarterly estimates of gross domestlcexpendHurereveal 
changes SimIlar (Q those of the gross domestic product. 
After attaining an exceptionally high rate 01 Increase 
during the second and third quarters of 1969, gross 
domestic expenditure at current prices Increased at a 
lower rale dUring the fourth quarter of 1969 and the 
first Quaner of 1970. All components of expendIture, 
except current government expenditure, which continued 
to increase rapidly, contributed (Q the slOWing down in 
the rate of Increase In gross domestic expenditure. 

As the gross national product also slowed down from 
ItS exceptionally high rate of Increase recorded In the 
second and third quarters of 1969, gross domestic ex
penditure continued to exceed gross national product 
during the Ilrsl quarter of 1970, With the result that a 
conSiderable defiCit was again recorded on the current 
account of the balance of payments. Although thiS was 
the fourth consecutive Quarter In which gross domestic 
expenditure exceeded gross national product by a fairly 
large amount, the difference dUring thiS whole period 
was mainly accounted for by Inventory accumulations. 
To the extent that the latter represent additions to stra-
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leglc and other stocks over and above the normal increase 
In inventories associated with higher domestic pro
duction, they may relieve future pressure on the balance 
of payments and on domestic factors of production. 

Levelling-off in private consumption expendirure 

After Increasing at a relatively high rale of between 10 
and 11 per cent dUring both 1968 and 1969 as a whole, 
private consumption expendl1ure levelled off towards the 
end of 1969 and during the first quarter of 1970. This 
decline in the rate of increase is not only revealed by the 
quarterly estimates of private consumption expenditu re. 
but also by monthly data on the value of retail sales and 
new motor cars sold which either levelled off or decl ined 
towards the end of 1969 and during the first quarter 
of 1970. 

Although the reasons for the levelling-off tendency in 
consumption expenditu re are not obvious, various fac
tors. such as the very high rates of Increase recorded In 
1968 and the first three quarters of 1969. the fall in 
share prices. the decline in the rale of increase in 
salaries and wages. the higher liquidity preference of the 
public and the possibility that a degree of saturation may 
have been reached in respect of certain consumer goods, 
may, however, have contributed to this decline. However, 
the significance of a short-term decline in the rate of in
crease in consumption expenditure should nOl be over
emphasised. In this regard it should be noted that no 
significant change was made to the existing fiscal and 
monetary policy measures to curb consumption expen
diture and changes that were made were more in the 
nature of relaxat ion 

Substantial further rise in current government 
expenditure 

In contrast to the levelling-off tendency of private con
sumption expenditure. current expenditure by the 
general government continued to increase at a very fast 
rate during the first quarter of 1970. following upon the 
exceptionally high rate of 16 per cent attained 
during 1969. 

Slower rale of increase in fixed investment 

After fixed investment had Increased by 10t per cent 
during 1969, the rate of increase declined during the 
first quarter of 1970. The smaller rate of increase was 
the net result of a decline in fixed investment by the 
private sector. a levelling-off in capital expenditure by 
public authorities and a substantial increase in capital 
outlays, mainly on plant, machinery and equipment, by 
public corporations. fixed investment by public authori
ties levelled off after the second quarter of 1969 mainly 
as a result of a continuous decline in the capital outlays 
by the South African Rai!ways. The fact that expenditure 
on machinery, plant, equipment and buildings and con
struction by the private sector did not continue the strong 
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upward tendency 01 the preceding five quarters may be 
accounted lor by decreased expenditure by mining and 
manufacturing, little change in expenditurebyagnculture 
and on residential bUildings and a smaller increase in 
Investment by commerce. prtvate transport and finance. 

II ..... l(x .. , '''-31-'''' 

Further net addllion to invemones 

As dUring the preceding three quarters. a further net 
addition to Inventones was recorded during the first 
quarter 01 1970 mainly in the form 01 manufactunng 
and wholesale stocks and inventOries of public corpora
tions. The net addition to inventOries dunng the first 
quarter 01 1970 taken at a seasonally adjusted annual 
rate. amounted to nearly R300 million and brought the 
increase In total Inventories for the last four quarters to 
more than R450 million. As the ratio of total inventories 
to the gross domestic product increased slightly over the 
past twelve months. the present level of invenlOnes may 
be regarded as relallvely high. 

Gross domestic saving 

According to preliminary estimates. gross domestic 
saving declined during the first quaner of 1970 due 
mainly to a sharp decline in personal saving which out
weighed the increase in corporate saving. 

Production and e mployment 

After accelerating substantially in the course of 1969. 
manufacturing production declined during the last twO 
months of 1969. Notwithstanding this decline, the 
average Index of the physical volume of manufacturing 
production was 10· 5 per cent higher in 1969 than In 
1968. It IS particularly noteworthy that the decline in 
production during the last two months of 1969 was 
reflected In each of the major components of the index 
01 total production, including a significant decline in the 
production of machinery. However, according to pre
liminary indlcattons, it would appear that the index of 
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total production increased again In Januaryand February 
1970. SimIlar lIuctuatlons occurred In the average hours 
worked in manufacturing, WhICh, aher decllmng sub
stantially in November and December, increased sharply 
In January and February. Unfilled orders, on the other 
hand, continued to Increase throughout 1969. 

Total mining production fluctuated arounda hOrizontal 
level dUring the first quarter of 1970, mainly as a result 
of a slight decline In gold mining production, while other 
mining production showed a substantial Increase. The 
production of Iron ore and copper contributed most to 
this Increase. 

The latest employment indices showed somewhat di
vergent tendenCies for different seClOrs of the economy. 
Employment In manufactUring continued to increase 
and mining employment levelled off further. while em
ployment In constrUCtion, which rose substantially 
during the last twO years. levelled off from November 
1969 and employment in the South African Railways 
continued Its downward movement which started in the 
fourth quarter of 1969. In accordance With the rise in 
total employment. the seasonally adjusted number of 
registered unemployed Whites, Coloureds and Asiatics 
declined further dunng the first quarter of 1970 to reach 
a very low level of only 8. 738 in March 1970. 

The further decline 10 unemployment and the rise in 
employment In certain sectors of the economy certainly 
contnbuted to Increased economic actiVity generally, but 
did nOt alleviate the shortage of different types of labour, 
in particular that of skIlled labour. According to the 
statIstics available In respect of average salaries and 
wages paId during January and February 1970, sig
nificant further increases occurred reflecting the tight 
labour situatIon. 

General economic indicators 

According to the movements in certain general economic 
indicators. it would appear that the substantial accelera
tion in general economic activity, which was the out
standing feature of economic developments during the 
greater part of 1 969, did not continue in all sectors of 
the economy during the last quarter of 1969 and the 
first Quarter of 1970. A slower rate of increase was 
noticeable In the seasonally adjusted series for bank 
debits, revenue earning traffic of the South African Rail
ways, despatched rolled and drawn steel products. the 
number of new motor cars sold. the number of new 
commerCIal vehicles sold and merchandise imports. 
During April, however, significant increases occurred 
agam in the laner three series. 

The series lor the value of retail sales. which has now 
become available based on a larger sample than before. 
may be regarded as an important Indicator of trends in 
private consumption expenditure, which is the main 
component of gross domestic expenditure. According to 
the seasonally adjusted index (available until December 

1969), the value of retail sales IOcreased markedly 
dUring the first seven months of 1969. but levelled off 
dUring the rest of 1969. All the categories of retaIl sales 
contributed to thIS levelling-off tendency. 

Very buoyant condJtlons continued to prevail 10 the 
bUlldlOg and construction sector of the economy as re
flected 10 further IOcreases In hours worked. sales 01 

buildlOg matenals and real estate transactions. Contrary 
to the buoyancy of the real estate market, the share 
market remamed bearish and further substantial declines 
occurred In share prices dUring the first few months 
of 1970. 
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Prices 

During the twelve months ended April 1970, the sea
sonally adjusted consumer price mdex (as adjusted to 
eliminate the Irregular inclusion of house rentanddomes
tic servants' wages) Increased at a rate of 3·9 per cent. 
and by 3·4 per cent If the effect of the sales duty is ex
cluded. The latter mcrease was still higher than the rate 
of mcrease of 3· 2 per cent during the preceding twelve 
months. Increased prices of "housing and related items" 
made the largest contribution to the rise in consumer 
prices during the twelve months ended April 1970, while 
prices of food and medical services also showed sig
nificant mcreases. It should also be noted that the rate 
of increase in the seasonally adjusted consumer price 
index showed a noticeable acceleration during the first 
four months of 1970. 

Wholesale prices increased less than consumer prices 
and for the twelve mon ths ended March 1970 the sea
sonally adjusted index rose by 2·4 per cent, compared 
with an increase of t·9 per cent during the preceding 
twelve months. 

10 

Balance of payments 

Large deficit on current account 

Durmg the first quarter of 1970, the current account of 
the balance of payments showed a large deficit of A 139 
million, followmg on deficits of A78 million. A 1 09 million 
and A46 million during the previous three Quarters, re
spectively. Taken ata seasonally adjusted annual rate, the 
deficit on the current account amounted to A535 million 
dUring the Ilrst Quarter of 1970, compared with R342 
million during the previous Quarter. Thelurtherdetenora
tion in the current account was the net result of a sub
stantial decline m both merchandise exponsand net gold 
output and a significant increase in net service payments, 
which conSiderably exceeded the decline in imports. 



Alter increasing very rapidly during the preceding three 
quarters and contributing largely to the deficits on the 
current account, merchandise imports, taken at a sea
sonally adjusted annual rate, declined from a record level 
of R2,456 million in the fourth Quarter of 1969 10 
R2, 320 million during the first quarter of 1970. Although 
the decline in Imports may be ascribed partly to a slacken
ing in demand in general, il may also be associated with 
factors such as the disappearance of the uncertainty about 
the marketing of South Africa's gold and thus of a 
possi b Ie t i9h ten i n 9 of import control. 

Merchandise exports, taken at a seasonally adjusted 
annual rate, declined from a level of R 1.529 million in the 
fourth quarter of 1969 to R 1 ,375 million during the first 
quarter of 1970. This was caused mainly byadecrease in 
the value of diamond sales and exports of base metaJs and 
texti les, which outweighed the moderate increase in 
agricultural exports. 

The total net gold output, as defined for balance of 
payments purposes, decreased from R225 million during 
the fourth quaner of 1969 to A 192 mi1lionduring the first 
quarter of 1970. This decline, which contributed mater
ially to the deterioration in the current account, was due 
to the lower premium earned on gold sales on the free 
market and to substantial sales tothe International Mone
tary Fund at the fixed price of 35 dollars per 'ine ounce. 

Service payments increased from a seasonally adjusted 
annual rate of RS 1 9 million in the fourth quarter of 1 969 
to AS6l million in the first Quarter of 1970, mainly be
cause of higher dividend and interest payments to foreign
ers as a result of the large capital inflow of 1 968. As 
service receipts on the same basis declined from A411 
million to A407 million over the same period, net service 
payments contributed to the large deficit on the current 
account. 

Further inflow of capital 

A further net inflow of capital amounting to A99 million 
was recorded during the first Quarter of 1970, compared 
with an inflow of A44 million during the fourth quarter of 
1969. The central government and banking sector ob
tained loans to a net amount of A21 million of which the 
central government received A 1 9 million, while the 
private sector's net inflow was A78 million. Of this net 
capital inflow to the private sector no less than A51 
million represented long-term capital, while short-term 
capital, including errors and unrecorded transactions, 
amounted to R27 million. 

Slight decline in gold and foreign exchange reserves 

The deficit on the current account of A 1 39 million and 
the net capital inflow of A99 million resulted in a decline 
of R40 mi ll ion in the gold and foreign exchange reserves 
during the first quarter of 1970. This decline does not, 
however, take into account the initial allocat ion of special 
drawing rights amounting to A24 million. with the result 
that the total gold and foreign exchange reserves de-

clined only by A 16 mill ion to a 10tal of R 1 ,025 million at 
the end of March 1970. During the first quaner, the 
government's holdings (mainly In the form of South 
Africa's super gold tranche at the International Monetary 
Fund which increased by A 16 million to A89 million at 
the end of March) increased by A 15 million, while the 
holdings of the Reserve Bank declined by A24 million 
and those of the other monetary banks by R7 million. 

Developments during April and May 

According to the monthly figures of the Department of 
Customs and Excise, which are nO! adjusted for balance 
of payments purposes, imports rose sharply from a sea
sonally adjusted annual rate of R2, 188 million in March 
to A2.554 million in April . Exports, taken a1 a sea 
sonally adjusted annual rate. also increased from A 1.451 
million to A 1,556 million over the same period. The gold 
and foreign exchange reserves of the Reserve Bank de
clined by A 12 million during April. but increased by A48 
million during May. Thelatterincreaseincludedthedraw
ing of A7l million of South Africa's super gold tranche 
with the International Monetary Fund which naturally led 
to a decline by the same amount in the Government's 
holdings of foreign exchange reserves. 
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M onetary and banking situation 

Sligh! rise in rare of increase of money and near-money 

Owing to seasonal factors, the total quantity of money 
and near-money decreased from R3,805 million at the 
end of December 1969 to R3.744 million at the end of 
March 1970. i.e. by R61 million. However. this decline 
changes to an increase of no less than R 118 million if 
seasonal movements are eliminated. Thus. the season
ally adjusted annual rate of increase of 12·8 per cent 
during the first quaner of 1970 showed a slight accelera
tion compared with a rate of 9·3 per cent during the 
fourth quarter of 1969 and an increase of 10· 3 per 
cent during 1969. 

At the same time, the rate of increase in the gross 
domestic product declined during the founh quarter of 
1969 and the first Quarter of 1970. wi th the result that 
the ratio of money and near-money to the gross domestic 
product. which had decreased from 31 ·6 per cent in the 
first quarter of 1969 to 29· 5 per cent in the third Quarter 
of 1969. increased again to 30·2 per cent in the fourth 
Quarter of 1969 and to 30·5 per cent in the first Quarter 
of 1970. 

Causes of changes in money and near-money 

As the accompanying table shows, aU factors, with the 
notable exception of bank credit to the private sector, 
contributed to the decline in money and near-money 
during the first Quarter of 1970. The substantial increase 
in money and near-money after adjustment for seasonal 
movements resulted mainly from the continued large in
crease in bank credit to the private sector coupled with a 
small rise in bank credit to the government sector and a 
decl ine in long-term deposits of the private sector. 

The seasonally adjusted total of bank credit to the 
government sector, which increased by R175 million 
between July and November 1969, declined by R52 



Causes of changes in money end near-money 
R mill ions 

Net gold and lorelgn 
exchange reserves 

Claims on the government : 
Gross claims . 
Deposils 
hncrease-, decrease+l 

Net claims 
Claims on the pr,V8teSector 
Long-Ierm pm'ale deposils 

(,ncrease-. decrease+) . 
Other assets and liabihlles 

{nell 

TOlal change in money 
and near-money 

Not seasonallv 
adjusted 

Seasonally 
adjusted 

4th Glr. 1st an. 4th Otr. ht OtT. 
1969 1970 1969 1970 

41 -41 23 -54 

54 -44 

67 - 63 

121 -107 67 10 
104 100 119 77 

-31 -1 -50 28 

-50 -12 

184 -61 84 118 

million to the end of February, but increased again by 
R46 million In March, and thus brought the total in
crease since July 1969 to A 170 million. Government 
deposits decreased by A90 million from July 1969 !O 

March 1970. During April. government depOSits With 
{he Aeserve Bank and the National Finance Corporation 
declined furthel by A4 7 1111111UI1. 

Sharp rise in bank credit ro the private secror 

Although the Increase of A 1 00 million In rolal claims on 
the private sector during the first Quarter of 1970 was 
Slightly less than the increase of A 1 04 million during the 
fourth Quarter of 1969, credit extended by commercial 
banks. merchant banks and monetary hire-purchase and 
general banks increased al a considerably faster rate 
during the first quarter of 1970 than during the fourth 
Quarter of 1969. In fact. their claims on theprivalesector 
Increased by A 163 million during the first Quarter of 
1970, compared With an Increase of A 1 01 million dUring 
the fourth Quarter of 1969. The discounts and advances 
of commercial banks contributed R 148 mi l liOn to the 
former Increase. ThiS acceleration in bank credit dUring 
the first Quarter of 1970 occurred mainly in January, 
partly as a result of the raising of the ceil ing on the banks· 
diSCOuntS and advances by a further 5 per cent as from 
the beglnnmg of 1970. 

A further increase In lheceiling on the banks· discounts 
and advances, amounting to three per cent of the totalas 
at 31 S\ March 1965, effective from 1 st June 1970, was 
announced by the Reserve Bank on 25th May. This in
crease was effected to enable the banks to expand pro
duction credit for manufacturing and agflculture. Banks 
accordingly were requeSted to ensure that credit under 
thiS concession would be granted lor this purpose only. 

Changes in c laims on the private non-bank sector 
(Not seasonally adjusted) 

R millions 

1968 1969 1970 

2nd 1 st 2nd 3rd 4th 1 st 
Half Otr. Otr. Otr. Otr. Otr. 

Investments and deposits . 67 -1 3 67 8 -24 
Discounts and advances : 

South African Reserve 
Bank, Land Bank and 
discount houses 60 -36 -22 79 12 -42 

Diller monetary banks : 
CommerCial banks 51 138 76 30 53 148 
Mercham banks 14 11 2 12 5 6 
Other 15 23 14 - 8 26 13 

Sub-total 80 173 92 35 84 166 

Total claims 207 136 74 181 104 100 

It IS notable that the ra le of increase in bank credit to 
the private sector started accelerating from about the 
middle of 1968, and since then total bank credit to the 
private sector has increased by just over R800 million, 
or about 31 per cent. This increase compares with an 
Increase of R70a million. or 23 per cen t, In the total 
Quantity of money and near-money over the same period. 
The fact that money and near-money as well as bank 
credit to the private sector increased on average by more 
than R 1 00 mil l ion per quaner during the last seven con
secu l ive quarters. indicales Ihilt a shortage of money 
and cred it could hardly have hampered expansion In any 
sector of the economy. 

Relalively low level of excess liqUid assers of 
monerarybanks 

Mamly OWing to the seasonal increase in government 
deposits and the higher liquid asset requirements, Ihe 
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surplus l iquid assets of monetary banks declined by 
R216 million during January 1970 to reach a level of 
only A85 million at the end of that month, the lowest 
level recorded since the Implementallon of the new 
Banks Act of 1965. Although the reduction in the liqUid 
asset requirements from 48 to 45 per cent of their short
term liabilities to the pubhc contnbuted to a reduction 
in required liquid assets of A 134 mimon during February, 
the excess liquid assets of monetary banks Increased by 
only R41 million during that month. During the period 
March and Apnl their excess liquid assets increased fur
ther by A 15 mHiion and amounted to R 140 million, or 
2 ,9 per cent of their liabilities to the public, at the end of 
Apnl 1970. 

In terms of the announcement by the Reserve Bank on 
25th May, referred to earlier, the liqUid asset reqUire
ment for all banking InSlltutlons In respect of their medium
term [iabilities 10 the public was reduced from 30 to 28 
per cent as from the dale of cerllflcatlon of their monthly 
statements for May. 

Money markel conditions and interest rales 

The fluctuations in government deposits also affected 
conditions In the money market, which tightened con
siderably In January and February, before easing slightly 
In March and Apnl. Thus, the Treasury bill tender rate In
creased to 4-44 per cent on the 23rd January, remained 
unchanged for three consecutive weeks and then de
clined to 4·34 per cent on the 26th March. hremained 
close to this level until the middle of May. The easing In 

money market conditions may, 10 a large extent, be 
associated with an Increase in the net claims of the 
Reserve Bank and the National Finance Corporation 
on the government amounllng to R167 million from the 
end of February to the 15th May. 

Despite Ihe fluctuations in governmenl deposits and 
Its Influence on money market condit ions and Interest 
rates, the discount houses tended to keep their total 
asset portfolio at a relallvely stable level 10 the Vicinity 
of R390 million. When call money placed with them 
declined, they borrowed from the Reserve Bank and thus 
managed to keep their investment portfolio Intact. As a 
result, the discount houses were fairly heavy borrowers 
from the Aeserve Bank throughout Ihe fi rst four months 
of 1970 with the average weekly Reserve Bank advances 
to them amounting to R67 million over this penod, 

DepOSit interest rates 

The relatively low levels of surplus liquid assets of banks 
and the sharp rise in their lending during the first few 
months of 1970 tended tocausefurtherupward pressure 
on deposit interest rates. At the same lime. upward 
revisions of rates on depOSits of less than 12 months' 
original maturity were necessarily limited by the 7 per 
cent maximum interest rate on deposits of one year and 
more to be maintained according to the request of the 

Reserve Bank In December 1969. Although the pattern 
of the highest rates showed few further changes during 
March and April, a narrowing of the range between 
highest and lowest rales offered did occur in various 
cases. At the end of April the following ratesweteoffered: 

31 88·91 • 12 d.,. days months m onth$ 

% % % % 
CommerCial banks 5-5l- 5t-5i- 6-6. 7 
Merchant banks 5l-5t 5t 61-61- 7 
Hlre·purchase banks 4f-5t 5f-6l- 6t-6t 7 
General banks 5-5i 5f-6 6-6t 7 

Towards the end of April banks and budding SOCieties 
gave an undertaking to the Aeserve Bank that they would 
maintain Interest rates on depOSits of twelve months and 
longer until the end of August this year. The building 
societies undertook to d,sconllnue the Issuance of fully 
paid-up fixed period shares of anginal maturities of five 
years and more at the rate of 7f per cent. while all banks 
and building societies with total assets not exceeding 
R 1 a million, excepting subsidiaries of larger banks, were 
allowed to pay 7-} per cent on depOSits of twelve months 
and longer . 

In accordance with the upward pressure on depOSit 
interest rates, secondary market rates on 30 and 90 day 
negotiable certificates of deposit continued to move 
higher from their November levels, although a levelllng
off tendency was noticeable from February onwards. The 
buying yields of discount houses on 30-day negotiable 
certificates of deposits reached a peak of 6. 1 per cent in 
the middle of March, while that on 90-day negotiable 
certificates of depOSit fluctuated at a level of about 6.6 
to 6· 7 per cent from February to April, and reached a 
record of 6·9 per cent on 5th May 1970. 

Government finance 

The excess of total issLies over total receipts (exctudlng 
borrowing) of the Exchequer amounted to R347 mil lion 
during the financial year ended 31st March 1970. com
pared with a deflcn of A353 million dUfing the previous 
year, nOlwilhstanding the fact that total issues of the 
Exchequer increased by no less than 24 per cent. The 
smaller deficit occurred mainly as a result of an Increase 
of 21 per cent in Exchequer receipts and the inclusion of 
the South West Africa Account. which added net receipts 
of about R33 million In the form of reserve funds trans
ferred to the Exchequer. Exchequer receipts benefited 
from Increases of A75 million in income tax receipts 
and A51 millIOn in customs and excise duties compared 
with the previous year. The sales duty contrtbuted R95 
million to the Exchequer and was only R3 million short 
of the amount shown In the budget. 

Although [he Exchequer experienced considerable 
difficu lty in borrowing from the private non-bank sector 



compared wi th theyearbefore, It nevertheless succeeded 
in reducing its net indebtedness 10 the banking seClOr by 
A54 million dUring 1969170, ThiS reduction was, how
ever, substantially lower than the decline of A20 1 million 
recorded in 1968/69. The Public Debt CommisSioners 
contribu ted no less than R290 million to the Exchequer 
and net foreign loans amounted to R51 million dUfing 
the year 1969/70, compared With R232 million and 
R20 million, respectively, during the previous year. The 
Exchequer obtained only A60 million from the private 
non-bank sector in 1969/70, as against A301 million 
during the prevIous year. 

A further complicating factor In the financing of the 
Exchequers deficit in 1970/7 1 is the fact that the Public 
Debt Commissioners did not carry over any balance from 
1969/70, as was the case m previous years, but invested 
all available funds on 31 St March 1970. Investments by 
the Public Debt Commissioners with the Exchequer 
during 1969/70 were concentrated in two months, 
namely in April 1969 and March 1970. In view of the 
absence of a carry-over from \ 969/70, investments by the 
Public Debt Commissioners during 1970/7 1 may be 
concentrated mainly in March 1971, so Ihal the Ex
chequer could 10 a larger eXlent be dependent on the 
private non-bank sector to fmance its shortfall during the 
current financial year. 

During 1969/70 all components of Exchequer borrow
Ing from the private non-bank seClOr declined. Owing 
to the consolidation of company loan leVies and income 

TOlal net receipts 
TOlal net Issues 

Exchequer finance 
R minions 

TOlal defiCit (excluding borrOWing) 

FinanCing 
Change in net indebtedness 10' 

Foreign seClO1 
Private non-bank seClOf 
Public Debt CommiSSioners 

Sub-total 

Monetary banking sector: 
Change ,n hOldll"igs 01 government 

securotles 
Change ,n E)(change balance' 

Sub-total 

Totall,nanclng 

April April 
1968 1969 ,. ,. 

March March 
1969 1970 

1,683 2,142 
2.036 2,488 

353 347 

20 51 
301 60 
232 290 

553 401 

121 -65 
-322 10 

201 54 

353 347 

' Aher adjustment for the ,nvestment abroad 01 the proceeds of 
loreign loans. and for lfansfers 10 The Slabll!za1l0n Accoum and 10 
the I.M.F. Deposil Account In re5ipect 01 super gold \lanche 
drawmgs. Increase-, decrease ... . 

tax and the red uction In lhe rate payable by indiViduals, 
loan levy receipts amounted to R23 million only, com
pared With A87 million in 1968/69. Tax-tree Treasury 
bonds contribu ted a net amount of R 1 million as against 
RBO million the year before and Issues of government 
stOck Yielded only A44 milliOn compared wllh R 1 52 
million in 1968/69. 

Dunng October 1969 R81 million or 77 percentofthe 
IOta I amOunt of stock due for redemption was not con
verted and had to be repa id In cash. wh ile new issues 
oHered during February brought in only R7 million from 
the pnvate non-bank sector. Dunng Apnl 1970 practical
ly the entire stock issue which fell due for redemption 
was converted, while an amount of about A 1 4 million 
represen!zng 32 per cen! of the Iota I stock which fell 
due In May 1970 was repaid tn cash. An amount 01 no 
less than R324 million still has to be converted in the 
1970171 financial year. 

Capital market 

Share market 

After the sharp decline in the prices of aU classes of 
shares tram May to December 1969. the prices of gold 
mining shares and of mining financial shares Increased 
moderately during the first quarter of 1970. The prices 
of industnal and commercial shares and of industrial 
finanCIal shares, however, s{11I declined markedly dUring 
January and February, but tended to stabilize during 
March. It would appear that most classes of shares reg
istered gains during April, but a downward movement 
developed agam in May. 

A comparison between the movement of profits and 
share prices of Industrial companies reveals that the 
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mdlces representmg these two variables diverged to
wards the end of 1967. when the Sterling devaluation 
triggered off the unprecedented boom on the Johannes
burg Stock E)(change. but nearly conve rged agam 
dUring the first Quarter o f 1970. Under normal Circum
stances It may be e)(pected that share prices Will agam 
move in conformitY with changes m profits. 

The number of shares traded on the Johannesburg 
Stock Exchange. which had declmed sharply from May 
to December 1969. remamed at a relatively low fevel 
dUring the first four months 01 1970, namely at the 
average level recorded durmg the last Quarter of 1969. 

The average Yield on gold mining shares Increased 
Irom 8.5 per cent in December 1969 to 9.4 per cent 
m January 1970 and then declined to 8.7 per cent m 
April 1970. The average Yield on mdustrlal and com
merCial shares. however. rose from 4 1 per cent In 
December to 4·5 per cen t m February and. accO/dmg 
to preliminary mdlcallons. remained virtually unchanged 
durmg March and April and mcreased agam m May. 

As might have been expected m View of the relatively 
unauractlve conditions lor relslng capi ta l on the stock 
exchange, new share Issues declined to a very low 
monthly average of less than A3 million dUfing the 
first Quarter of 1970. compared wtth a monthly average 
of A34 million dUring 1969. It may be noted. however, 
that companies succeeded m attracting more than 
A700 million through new Issues of shares dUring 1968 
and 1969. so that the sluggishness of private fixed 
Investment In manufacturing during that period could 
hardly be aSCribed to conditions on the stock exchange. 

Unie (fuses 

Unit trusts again experienced an outflow of funds during 
the first quarter of 1 970 and net repurchases of units 
amounted to A47 million. compared with A 18 million 
dUfing the last quarter of 1969. Of the former amount 
A29 million represented net repurchases during Feb
ruary. The slight Improvement of the mood on the stock 
exchange during March and further concessions by the 
Minister 01 Finance on the 18th March served to reduce 
gross repurchases of units from A33 mllhon In February 
to A 16 million In March. At the same lime, sales o f unllS 
Increased to Al 0 million during March. the highest 
level recorded slOce September last year. so that net 
repurchases amounted to only A7 million dUring the 
former month. 

In terms 01 the concessions announced by the 
Minister, the statutory minimum Investment to be 
maintained by unit trusts In government stock. namely 
7t per cent of the market value of their portfolios. would. 
If necessary. be suspended In appropnate cases. ThiS 
followed an agreement reached In November 1969 
that the Government would be prepared to buy govern
ment stock held m excess of the statutory minimum If 
the cash pOSition of a trust had 10 be supplemented for 
the purpose of repurchasing units. In additiOn, it was 

announced In March that the management company 01 
a unit trust would. If necessary. be required to bUlfd up 
progreSSively its IOvestment In the units of the trUSt 
to a minimum amount equal to 10 per cent 01 the market 
value of the trust'S portfoliO. 

The trusts' cash and depOSit holdings declined by 
A39 million durmg the Ilrst Quarter 10 a level of A41 
mIllion al the end of March. To supplement their cash 
holdings. the trusts sold government stock and other 
approved secufilles to a net amount 01 A8 million. 
Excess holdings of approved secuntles above the 
statu tory minimum nevertheless stili amounted to A58 
million at the end of March. of which A35 million was 
accounted for by excess holdings of government stock. 
Together With the minimum statutory hold lOgs of 
government stock of R37 million, the trusts' total hold
Ings o f such stock amounted 10 An million WhiCh, In 

terms of the Ministers conceSSion, could be liqUidated 
for the purpose of repurchaslOg unl\S. 

The outflow of funds and the further decline In share 
prices dunng the Ilrst Quarter of 1970 reduced the 
markelvalue of the trusts' net assets from A691 million 
at the end of 1969 to A532 million at the end 01 March 
1970 and the Index 01 seiling pflces 01 uMS (June 
1965= 1 001 declined from 216 tn December 1969 to 
178 In March 1970. The average Yield on UMS In· 

creased from 2.0 to 2.6 per cent during the correspond
Ing peflod. 

Markel for f,xed·mterest secufllfes 

Yields on new Issues of long-term seml-gilt-edged 
stock Issued during March 1970 were fixed at 7 5 
per cent, compared With the prevIous level of about 
7.3 per cem. NotWithstanding thiS Increase. twO public 
Issues of A 19.5 million during March received sub
SCflpllOns of only A 15. 7 ml(llon from the publiC, leaVing 
the underwriters wl\h an amount 01 A3.B million. Per
Sisten t upward pressure on long-term Interest rates 
thus femalOsd and was reflected tn the conditions 01 
new loans floated 10 May and June Which oHered 
effective Yields to redemption of 7 7 and 8 per cent. 
respectively. 

OffiCial recognltton 01 the upward pressure on long
term Yields came when the Aeserve Bank, after the 
usual consultation wl\h the Treasury, Increased the 
rate quoted for transactions tn government stock With 
a maturity of 15 years or longer from 6+ to 7 per cent. 
wl\h effect from 26th May. Th e rale for securities wl\h 
a matuflty of 3 years was kept unchanged at a level 
of 5t per cent and the necessary adjustments were 
effected to the rates for securities With matufltles of 
between 3 and 15 years. The tncrease In the Yield on 
long-term government stock led to a narrowing 01 the 
Yield gap between semi-gilt-edged and gilt-edged 
stock from a level of 1.2 per cent. recorded earlier In 
May, 10 0.7 per cent. DUfing the period 1960 to 
1969 the relevant Yield gap on average amounted to 
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'The lhreB Yie ld gaps shown on the graph represenllhe differences 
berween Ihe YIeld on long-torm government siock and lhe YIeld on 
company debGnlUras. seml-g,lt-edged secUrilies and InduSlfial 
and commercial shares, respecllvoly, The laner is negallVll and 
therefore referred 10 as the reverse Yield gap 

0.6 per cent. In relation to the YIeld on Industrial and 
commercia l shares, the increase in the yield on lon9-
term government stock resulted in a widening of ltie 
reverse yield gap 10 2·5 per cent. 

Yields on new company debentures and notes also 
tended 10 rise further during the first quarter of 1970 
and a yield of as much as g. 5 per cent was recorded in 
March. This brought the yield gap between company 
debentures and government stock to 3 per cent. but the 
subsequent Increase in the yield on government stock 
in May reduced this margin to 2t per cent. 

Buildmg socielles 

The Inflow 01 funds to the bUilding societies dunng the 
first quarter of 1970 amounted to R 117 million and 
exceeded the relatively high figure of R 1 07 million 
registered during the fourth quarter of 1969. Increases 
of R61 mill ion In deposits and R56 million in share 
capita l accounted for thiS Inflow. Net Issues of tax-free 
shares dunng this period amounted to R21 million. 
while a simi lar amount represented net issues of flxed
term paid-up shares. which proved to be a popular 
Investment outlet alter the rate on these shares had 
been raised to 7t per cen! in AugUSt 1969. The total 
amount Invested In the fixed-period shares actually 
Increased Irom a mere RO·3 million at the end of July 
1969 to R73 million at the end of March 1970. How
ever. In conformity with the agreement be lween Ihe 
Reserve Bank and the banking Institutions 10 main
tain a maximum rate of 7 per cent on deposits of twelve 
months and longer. the building SOCieties decided to 
discontinue temporarily the Issuance of these shares 
as from the 13th May . 

Mortgage and other loans outstanding Increased by 
Rl6 million during the first quarter of 1970. compared 
with Rll million during the fourth quarter of 1969. 
However. the average monthly amount of new ad
vances granted during the first quarter was about R6 
million less than the average of R66 million for the 
last quarter of 1969. 

NOtWithstanding the substantial amount of new 
lending by the sOCieties dunng the first quarter. the 
increase In their resources was suflicien! to allow a 
further addition of A20 million to their holdings of 
liqUid assets and other preSCribed Investments. At the 
end of March 1970 their excess hOldings of such 
Investments above the statutory min imum amounted to 
R 172 million. Despite their relatively liquid position, 
the societtes had not by the end of March 1970 in
vested to any notable extent In property development 
companies. as provided for by an amendment to the 
Building SOCieties Act in 1969, 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Sekera interessante kontermynveranderings in ekono
ml9se bedf\{V'llghetd word weerspleel deur 'n noukeurige 
onlledlng van die longsle statistlek. inslultende die waf 
betrekking het ap die eersle kwanaa) van 1970 en In 

sommlg9 gevalle oak: die ten OpSigt9 van April en MeL 
Uit die beskikhare inli91in9 wil dit voorkorn asol die sterk 
versneUing in ekonomiese bedrywigheid. wat die ver
naamsle kenmerk van ekonomiese verwikkelmge ge
durende die 9rools1e gedeelte van 1969 was, aan die 
einde van 1969 en vroeg in 1970 afgeneem het , Hierd ie 
verandering was nie heeltemal onverwags nie, veral in 
die lig van die feit dal die meeSle ekonomiese aanwysers 
gedurende die tweede helfte van 1968 en die grootste 
gedeelte van 1969 sulke besonder hoe lOenamekoerse 
getoon het dat daar nouliks van die beskikbare produk+ 
siebronne verwag kon word om hlerdie hoe koerse van 
toename vir 'n onbepaalde tydperk te handhaaf. Nleteen· 
staande die laer koers van toename in ekonomiese be· 
drywigheid is die gevaar van dreigende inflasionistiese 
neigings nog steeds aanwesig aangesien arbeldstoe· 
stande stram bly en sekere sektore van die ekonomie ook 
nag steeds onder aansienlike druk verkeer. 

Hoofsaaklik as gevolg van 'n meer gelyke verloop in 
wmste het die koers van toename in die brute binne· 
landse produk teen heersende pryse. wat tot bale hoe 
peile in die tweede en derde kwartale van 1969 versnel 
het. gedurende die vierde kwartaal van 1969 en die 
eerste kwartaal van 1970 verlan9saam. Bruto blnne· 
landse besteding het soortgelyke neigings getoon en in 
hierdie geval het die koers van tOanam9 ook In die laaste 
twee kwartale afgeneem, Alhoewel direkte ramings van 
reele bruto binnelands9 produk en besteding ongelukkig 
nie op 'n kwartaallikse basis beskikbaar is nle, wil dit tOg 
voorkom asof toenames in pryse veel bygedra hettot die 
baie hoe koerse wat In die tweede en derde kwartale van 

, 969 behaal IS, maar dat die afname in hlerdle koerse 
ook, alhoewel In 'n geringer mate, In die reele bruto 
binnelandse produk en bestedlng weerspeEH is, Aange· 
slen die toenamekoerse van sowel die bruto blnnelandse 
produk as die bruto blnnelandse besteding In dieselfde 
mate verlangsaam het, het bruto blnnelandse besteding 
voortgegaan om die bruto nasionale prod uk vir dlevlerde 
agtereenvolgende kwartaal Ie oorskry en 'n aansienlike 
tekon is weer gedurende die eersle kwanaal van 1970 
op die lopende rekaning van die betalingsbalans aange+ 
teken. Alhoewel dit die vlsrde kwartaal was waarin 'n 
groat tekon op die lopende rekening voorgekom hat. het 
toevoegings 101 voorrade die tOla)e tekon VII die he Ie 
periode oorskry en mag dlt dus toekomstige druk op die 
bstalingsbalans en binnelandse produksiefaktore vertig, 
Ole oorskm van vraag bo aanbod van goedere en d,enste 
en die stram arbeidstoestande het egter reeds aansien· 
hke opwaartse druk op pryse uitgeoefen soos weer· 
spleeH word in die styglng van 3,4 persent In dieseisoens· 
aangesuiwerde verbruikersprysindeks luitslultende die 
Invloed van die verkoopreg) gedurende die twaall 
maande geeindlg April 1970, 

'n Verdere laklor wa1 lot besorgdhaid aanleiding gee, is 
die verdelmg van beskikbare produksiefaklore lussen die 
verskillende seklOre en akllwiteite van die volkshuishou, 
ding, Ole grootse gedeelte van diebeskikbareproduksie· 
faktore word aangewend vir omwlkkell1lg van vaste 
eiendomme, regeringsdienste en die ontwikkelln9 van 
die Infrastruktuur, terwyl die vervaardigingsnywerheid 
nle teen 'n bevredigende koers Ultbrel nie, Die afname 
in die koers van lOename In bruto bmnelandse besteding 
gedurende die eerste kwartaal van 1970 IS hoofsaaklik 
te wyte aan 'n afplatting in private verbrUlksbesteding, 'n 
afname In private vaste investenng-veral In fabneks· 
wese-en ook in vaste investedng deur die Suid· 
Afrlkaanse Spoorwee, lerwyl topende owerheidsbeste· 
ding en Investering deur die openbare korporasies aan· 
slenlik toegeneem het. 
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Op die gebied van die geld- en bankwese IS die stram 
toestande wat gedurende 1969 ontwlkkel het. in 'n 
sekere mate teen die einde van die jaar en die eerste 
paar maande van 1970 verUg deur verslapping van die 
kredietplafon en die likwiede batevereistes en 'n af
waartse beweglng In regenngsdeposilO'S, Hoofsaaklik 
as gevolg van 'n aansienlike toename in krediet aan die 
private sektor, en in 'n mmdere mate ook aan die re
geringsektor, het die koers van toename In die hoeveel
heid geld en kwasi-geld weer begin versnel teen die 
emde van 1969 en gedurende die eerste kwartaal van 
1970 en het die verhouding van geld en kwasl-geld tot 
die brulO binnelandse produk gevolglik gedurende hierdie 
twee kwartale lOegeneem, Die kredietverslappings het 
die banke in staat gestel om verdere krediet vir labrieks
en landbouproduksie beskikbaar te steL Opwaartse druk 
op rentekoerse op langtermyn deposito's het voortge
duur maar hierdle koerse is op 7 persenl gehou op ver
soek van die Suid-Afnkaanse Reserwebank, Minder 
stram toestande het egter in die mark vir korttermyn 
fondse geheers as gevolg van die publiek se hoe li
kWlditel1svoorkeur en die dating In regeringsdeposito's, 

Ole vernaamste kenmerke van die kapilaalmark was 
nogeens die afwaartse beweging In aandelepryse, die 
bUilengewone lewendigheld van die elendomsmark en 
die stram toestande in die mark vir vaste-rentedraende 
effekte, Laasgenoemde loestand het gelei totopwaartse 
aanpassings in opbrengskoerse soos die op maat
skappy-skuldbriewe, wat gestyg het tot 9~ persent, en 
ap effekle van plaasllke owerhede en open bare karpora
sies wat 'n peil van 7i tot 8 persem bereikhet. Amptelike 
erkennlng IS aan hlerdle opwaartse druk op koerse ver
leen toe die Aeserwebank die opbrengskoers op lang
termynslaatseffekte met Ingang 26 Mei lOt 7 persent 
verhoog het. 

Nasionale rekeninge I 

5 tadiger koers van toename in bru(o binnelandse produk 

Ole groelkoers van die bruto binnelandse prod uk teen 
heersende pryse, wat 'n baie hoe pell gedurende die 
tweede en derde kwartale van 1969 bereik het. het ge
durende die vierde kwartaal van 1969 en die eerste 
kwartaal van 1970 verlangsaam, 

Gedurende die eerstekwartaalvan 1970 isdiegrootste 
bydraes tOI die loename in die brulO binnelandse produk 
deur fabriekswese, landbou en algemene regerlngs- en 
ander dienste gelewer, terwyl die toegevoegde waarde 
van handel en fmansiele dienste min verandering getoon 
het en die van veNoer, opberging en kommun ikasie en 
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'Ole onlledmg in hlsrdls dssl van diS oorsl915 hoofsaaklik gsbaseer 
op diS Reserwebank se kwartaalhkse ramlngs van die naSlonale 
rekenlnge, mi uitskakelmg van die selsoensinvloed, Aangesien 
hlerdle syfers nog nle as betroubaar genoeg Vir pubhkasle beskou 
word nle, word die onlleding van die kwartaalhkse verwlkkelinge 
101 ole beskrywmg van bree ten dense beperk, 

mynbou ellens afgeneem het. Vir die volkshuishouding 
as geheel was hoer salarisse en lone uitsiuitlik vir die 
toename in die bruto blnnelandse produk gedurende die 
laaste twee kwartale veramwoordellk, aangesien ander 
inkome (hoofsaaklik winstel op die vlak wat gedurende 
die derde kwartaal van 1969 bereik is, gebly het. 

Verlangsaming in die koers van (oename in die bru(o 
binnelandse bes(eding 

Kwartaatlikse ramings van die brute binnelandse besle
ding lOon verandennge soongelyk aan die van die bruto 
binnelandse produk, Nadat dit 'n besonderehoe koersvan 
toename gedurende die Iweede en derde kwartale van 
1969 bereik hel, het die bruto binnelandse besteding 
teen heersende pryse gedurende die vierde kwartaal van 
1969 en die eerSle kwartaat van 1970 teen 'n laer koers 
toegeneem, AI die komponente van besteding, behalwe 
topende owerheidsbesteding wat voortgegaan het om 
baie vinnlg toe te neem, hetlot die verlangsaming in die 
leoers van toe name in die bruto binnelandse be
sleding bygedra, 

Aangesien die bruto nasionale produk ook 'n veriang
saming geloon het van die besondere hoe koers van 
toename gedurende die tweede en derde kwartale van 
1969, het die brulO binnelandse besleding voorlge
gaan om die bruto nasionale produk gedurende die 
eerste kwartaal van 1970 Ie oorskry, mel die gevolg da! 
'n aansienlike takor! weer eens op die lopende rekening 
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van die betalingsbalans voorgekom het. Ofskoon dit die 
vierde opeenvolgende kwartaal was waafln die bruto 
binnelandse besteding die bruto nasionale produk met 
'n redehke grool bed rag oorskry het, was die verskil 
gedurende hierdie hele periode hoofsaakhk aan loe
voegings 101 voorrade toe te skryf. In die male waarin 
laasgenoemde toevoegmgs tot stralegiese en ander 
voorrade, bo en behalwe norma Ie stygmgs m voorrade 
wat met verhoogde binnelandse produksie verband hou. 
verteenwoordlg, mag dlt loekomsllge druk op die beta
lingsbalans en blnnelandse produksiefaktore verhg. 

Gelyke verloop in private verbruiksbesreding 

Nadat dlt teen 'n rela tlef hoe koers van tussen 10 en , 1 
persent gedurende sowel 1968 as 1969 In geheel 
toegeneem het. het private verbruiksbesteding meer 
gelyk verloop leen die einde van 1969 en gedurende 
die eerste kwartaal van 1970. Hierdie afname in die 
koers van toename word nle aileen deur die kwartaal
IIkse rammgs van private verbruiksbestedmg getoon 
nle, maar oak deur die maandelikse gegewens van die 
waarde van Ideinhandelsverkope en nuwe motors ver+ 
koop wat teen die einde van 1969 en gedurende die 
eerSle kwartaal van 1970 of gelyk verloop of afge
neem het. 

Ofskoon die redes vir die meer gelyke verloop van 
priva le verbruiksbestedmg nie voor die hand liggend is 
nle. kon verskeie faktore, soos die baie hoe toe name
koerse wa t gedurende 1968 en die eerste drie kwartale 
van 1969 aangeteken is. die daling in aandelepryse. die 
afname m die koers van toename in salarisse en lone. die 
grater likwiditeitsvoorkeur van die pubHek en die 
moontlikheid dat 'n male van versadiging in die geva l 
van sekere verbrulksgoedere bereik is, egler 101 hierdie 
afname bygedra het. Ole belangrikheid van 'n kortter
myndaling in die koers van loename in verbruiksbe
steding moet egter nie oorbeklemtoon word nie. In 
hlerdie verband kan opgemerk word da t geen wesen
like verandermg aan die bestaande fiskale en monetere 
maaueels om verbruiksbesteding Ie beperk, aangebring 
IS nle en die verandefings wat wei aangebring is meer 
verslappend van aard was. 

Aansienlike verdere sryging in lopende owerheids
besreding 

In teenslelling met die neiging van private verbruiks
besteding am gelyk Ie verloop, hel die lopendebesleding 
van die algemene owerheid voongegaan am leen'n ba le 
vinnige koers gedurende die eerste kwanaal van 1970 
toe Ie neem, na die buitengewoon hoe koers van 16 
persen t wat gedurende 1969 aangeleken is. 

Stadiger koers van fOename in vaste invesrermg 

Nadal vaste investering gedurende 1969 met 10f per
sent toegeneem het. het die koers van toename gedu
rende die eerste kwartaal van 1970 afgeneem. Die laer 
koers van toename was die netto gevolg van 'n afname 
in vaste investering deur die private sektor, 'n gelyke 
vedoop in kapitaalbesteding deur open bare owerhede 
en 'n aansienlike toe name in kapitaalbesteding. hoof
saaklik aan masjinerie, installasies en toerusting. deur 
open bare korporasjes. Vaste investering deur open
bare owerhede het na die tweede kwanaa! van 1969 
gelyk ver!oop hoofsaaklik as gevolg van 'n volgehoue 
afname in die kapitaalbesteding deurdie Su id-Afrikaanse 
Spoorwee. Die felt dat die bestedmg aan masjinerie, 
installasies, tOerust ing en geboue en konstruksie deur 
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die private sektor nie die slerk opwaanse neiging van die 
voorafgaande vyf kwartale voortgesit het nie, kan 10ege
skryf word aan verminderde uilgawe deur mynbou en 
fabriekswese, min verandenng in die besteding deur 
die landbou en aan woongeboue en 'n klelner 10ename 
in die Investering deur die handel, privale vervoer en 
linansies. 
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Verdere neUo toevoeging ror voorrade 

Soos gedurende die vooralgaande drie kwartale, het 'n 
verdere netto toevoeging tot voorrade gedurende die 
eerste kwartaal van 1970 plaasgevind. hoolsaaklik in 
die vorm van nywerheids- en groothandelsvoorrade en 
voorrade van open bare korporasies. Die netto toevoeg
ing lOt voorrade gedurende die eerste kwartaal van 
1970, het teen 'n seisoensaangesuiwerde jaarkoers 
gereken nagenoeg R300 miljoen bedra en die toename 
in totale voorrade vir die laaste vier kwartale op meer as 
R450 miljoen te staan gebring. Aangesien die ver
houdlng van totale voorrade tot die bruto binnelandse 
produk oor die algelope twaall maande effens toege
neem het. kan die huidige vlak van voorrade as relatief 
hoog beskou word. 

Bruro binnelandse besparing 

Volgens voorlopige ramings het bruto binnelandse be
sparing gedurende die eerste kwartaal van 1970 alge
neem, hoofsaaklik as gevolg van 'n skerp afname in 
persoonlike besparing wat die loename in maatskappy
besparing oorue! het. 

Produksie en werkverskaffing 

Nadal dit in die loop van 1969 aansienlik versnel het. 
het fabrieksproduksie gedurende die laaste twee maande 
van 1969 gedaal. Nieteenstaande hierdie daling, was 
die gemiddelde indeks van die fisiese volume van 
fabrieksproduksie 10· 5 persent hOEh in 1969 as in 
1968. Di1 is veral opmerklik dat die daling in produksie 
gedurende die laaste twee maande van 1969 in elk van 
die hoolgroepe van die indeks van lata Ie produksie 
weerspieel is, insluitende 'n betekenisvoUe dating in die 
produksie van masjinerie, Volgens voorlopige aandui-
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dings wi! dll egler vcorkorn asol die mdeks van totale 
produksle In Januarie en FebrU8nc 1970 weer 10ege
neem hel. Soortgelyke skommellngs het Indiegemlddel
de ure gewerk In fabnekswese vaorgekom. wat. nadatdll 
aanslcnille In November en Desember gedaal hcl, slcerp 
In JanuarlC en Februarie loegeneem het. Onvoltoolde 
beslcilings. aan die ander kant. het regdeur 1969 voort
gegaan om toe Ie neem. 

TOlale mynproduksle hel random '0 hanson tale 
vlak gedurendedlceerstc kwartaalvan 1970geskommel, 
hoolsaaklik as gevol9 van 'n cffense daling In gaud
mynbouprodukslc, tervvyl ander mynbouprodukslc 'n 
aansienllke loename getoon het. Ole produkslc van 
YSlcrerlS en Koper het die meesle tot hlcrdlc loename 
bygedra. 

Die longsle werkverskafflngsindekse lOon ielwal UII
eenlopende neiglngs VIr versklllende seklOre van die 
volkshUishoudlng. Werkverskalling In fabnekswese het 
voortgegaan om loe Ie neem en die in mynbou het gelyk 
vedoop, terwyl werkverskaffing In konstruksle, wat gedu
rende die afgelope twee Jare aanslenllk geSlyg het, vanal 
November 1969 gelyk verloop het. en werkverskaffing 
in die SUid-Afnkaanse Spoorwee Sy afwaanse beweglng 
wat In die vlerde kwartaal van 1969 'n aanvang geneem 
het, voortgeSlt het. In ooreenstemming mel die styging 
in totale werkverskafflng het die selsoensaangesuiwerde 
aantal gereglstreerde werklose Blankes, Kleudinge en 
Asiate gedurende die eerSle kwanaal van 1970verder 
gedaal lot 'n bale lae vlak van slegs 8,738 in Maart 
1970, 

Ole verdere dahng in werklooshe,d en die styglng in 
werkverskalflng in sekere sektore van die volkshuls
houdlng het ongetwyfeld lot verhoogde ekonomiese 
aktiwlteit in die atgemeen bygedra, maar het die tekon 
aan verskillende soorte arbeid, in besonder die van ge
skoolde arbeld, nie verlig nle, Volgens besklkbare 
statlstiek ten opSlgte van gemiddelde salarisse en lone 
wat in Januarle an Februarie 1970 betaal is, hel verdera 
betekenisvolle loenames plaasgevind, wat 'n weer
spieeling van die stram toes tan de op die arbeidsmark is. 

Aigemene ekonomiese 88nwysers 

Volgens die bewegings In sekere algemene ekonomlese 
aanwysers wil dil voorkom asol die aanmerklike versnel· 
ling In algamene ekonomiesa bedrywlgheid wat die Ult

staande kenmerk van ekonomiese verwikkelinge ge
durende die grOOISte gedeelte van 1969 was, nie in aile 
sektore van die ekonomie gedurende die laasle kwartaal 
van 1969 en ,dle eerSle kwartaal van 1970 voongeSl1 IS 

nle, 'n Stadlger koers van toename IS waarneembaar in 
die selsoensaangesulwerde (eekse VI( bankdebelle, In

komstedraende verkeer van die Suid-Afrikaanse Spoor
wee, versendlngs van gewalste en getrokke slaal
produkte, die aantal nuwe motors verkoop, die aantal 
nuwe handelsvoertu ie verkoop en goedere-invoer. 
Gedurende April het betekenlsvolle lOenames egter 
weer in laasgenoemde drie reekse plaasgevind, 

Ole reeks VIr die waarde van kleinhandelsverkope, wat 
nou op 'n groter steekproef as vroeer besklk.baar gekom 
het, kan beskou word as 'n belangrike aanwyser van 
nelglngs in pnvate verbrulksbesteding, wat die hoof
komponent van brUlO binnelandse besledlng IS, Volgens 
die selsoensaangesuiwerde Indeks (besklkbaar tot 
Desember 19691. het die waarde van kleinhandels
verkope gedurende die eerSle sewe maande van 1969 
skerp loegeneem, maar gedurende die fes van 1969 
gelyk verloop, Aile ktasse van klelnhandelsverk.ope hel 
101 die nelglng om meer geJyk te vedoop bygedra. 

Besonder lewendlge toestande hel In die bou- en 
konStrukSlesektor van die ekonomie voortgeduur, soos 
weersplee! In verdere loenames 10 ure gewerk, verkope 
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van boumateriaal en transaksies in vaste eiendom. In 
teenstelling met die Jewendigheid van die mark in vaSle 
eiendom, het die aandelemark bedruk gebly en verdere 
aansienlike dalings In aandeelpryse het gedurende die 
eerSle paar maande van 1970 voorgekom. 

Pryse 

Gedurende die twaalf maande geeindig April 1970 hel 
die seisoensaangesuiwerde verbruikersprysindeks (soos 
aangepas om die onreelmatige insluiting van huishuur 
en huisbediendelone uit te skakel) gestyg leen 'n koers 
van 3·9 persenl, 01 met 3A persent indien die invloed 
van die verkoopreg uitgesluit word. Laasgenoemde 
styging was egter nog grater as die koers van toename 
van 3·2 persent in die voorafgaande twaalf maande. 
Hoer pryse van .. behuising en verwante items" het die 
grootste bydrae tot die styging in verbruikerspryse ge
durende die twaalf maande geeindigApril1970gemaak, 
terwyl die pryse van voedsel en mediese dienste oak 
beduidende stygings getoon het. Dit is ook opmerklik 
dat die koers van toename in dieseisoensaangesuiwerde 
verbruikersprysindeks gedurende die eerste vier maande 
van 1970'n merkbare versnelling getoon het . 

.. ... .. .. .. 

Groolhandelspryse het minder as verbruikerspryse ge
styg en gedurende die twaalf maande geeindig Maan 
1970 het die seisoensaangesuiwerde indeks met 2·4 
persent gestyg, vergeleke met ·n toename van 1·9 
persent gedurende die voorafgaande twaalf maande. 

Betalingsbalans 

GrOOllekorl op lopende rekening 

Gedurende die eerste kwartaal van 1970 het die lopende 
rekening van die betalingsbalans ·n groot lekort van 
R139 miljoen geloon, wat gevolg het op tekorte van 
R78 miljoen, A 109 miljoen en A46 miljoen gedurende 
die voorafgaande drie kwarlale onderskeidelik. Teen 'n 
seisoensaangesuiwerde jaarkoers het die tekon op die 
lopende rekening A535 miljoen gedurende die eerste 
kwartaal beloop, vergeleke met A342 miljoen gedurende 
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die voorafgaande kwartaaL Die verdere verswakking in 
die iopende rekening was die nel10 resullaal van 'n aan
sienlike alname in sowel goedere-uitvoer as nel10 goud
produksie en 'n betekenisvoiieloename in nelcobelafings 
vir dienSle, wat aansienfik grOler was asdievermindering 
in invoer. 

Nadal dil vinn ig gedurende die voorafgaande dna 
kwanale coegeneem hel en in 'n groot mate COl die 
lekort op die lopende rakening bygedra hel, hel 
goedere-invoer teen 'n seisoensaangesuiwerde jaarkoers 
vana! die rekord peil van A2,456 mifjoen in die vlerde 
kwartaaf van 1969 tot R2,320 mifjoen gedurende die 
eersle kwartaaf van 1970 afgeneem . Alhoewef die af
name in IOvoer gedeeltelik aan 'n verslapping in vraag 
in die algemeen loegeskryf kan word, hou dit ook ver
band mel faklore soos die verdwyning van die onseker
heid mel belrekking' 101 die bemarking van Suid 
Afnkaanse goud en dus met 'n moonlfike verskerping 
van invoerbeheer. 

Goedere-uitvoer, teen 'n seisoensaangesuiwerde jaar
koers, hel vanal A I, 529 miljoen in die vierde kwanaal 
van 1969 tOt Al ,375 miljoen in die eerste kwartaal van 
1970 gedaaL oit is hoofsaaklik veroorsaak deur 'n af
name in die waarde van diamantverkope en in die uirvoer 
van baSlese meta Ie en tekSliele, wat bale grater as die 
matige toename in die uitvoer van tandbouproduktewas. 

Die tolale nellO goudproduksie. soos vir beta lings
balansdoeleindes gedelinieer, het van A225 miljoen 
gedurende die vierdekwartaalvan 1969 tot A 192 miljoen 
gedurende die eerSle kwanaal van 1970 gedaal. Hierdie 
alname, wat in 'n groat mate bygedra het tOi die ver
swakking in die lopende rekening. kan loegeskryfword 
aan die laer premie wat verdi en is op goudverkope op 
die vrye mark en aan aansienlike verkope aan die Inter
nasion ale MonetEke Fonds leen die vaste prys van 35 
dollar per!yn ~ns . 

Betalings vir dienste het teen 'n seisoensaangesuiwerde 
Jaarkoers van A819 miljoen in die vierde kwartaal van 
1969 tot AB61 miljoen in die eerSle kwartaal van 1970 
toegeneem. hoofsaaklik vanwee hoer beta lings vir divi 
dende en rente aan buitelanders as gevolg van die grOOI 
kapitaalinvlaeiing in 1968. Aangesien ontvangste vir 
diensle. op dieselfde basis geneem, van A4 11 miljoen 
tot A407 miljaen oar dieselfde periode gedaal het, hel 
nella belalings vir dienSle oak lot die groat tekon op 
die lopende rekening bygedra. 

Verdere invlaeiing van kapitaal 

'n Verdere neno kapilaalinvloeiing van A99 mlljoen is 
gedurende die eerSle kwartaal van 1970 aangeteken. 
vergeleke mel 'n invlaeiing van A44 miljoen gedurende 
die vierde kwartaal van 1969. Die sentrale regering en 
banksekcor het builelandse lenings lot 'n nel10 bed rag 
van A21 miljoen verkry, waarvan die semrale regering 
A 19 miljoen ontvang het. tef\.'Vy1 die private sektor se in
vloeiing A7B miljoen bedra het. Van hierdie nella kapl-

taalinvloeiing na die privale sekior het nle mlnder nie as 
A51 miljoen langtermynkapitaal verleenwoordig, lef\.'Vy1 
korttermynkapitaal. insluitende foute en onaangelekende 
transaksles, A27 mll)oen beloop het. 

Klein afname in gaud- en buirelandse valutareserwes 

Die tekort van A139 miljoen op die lapende rekenlng 
en die netto kapitaalinvlaeiing van A99 miljoen het 101 
gevolg gehad dal die goud- en bUitelandse valuta
reserwes met A40 miljoen gedurendedieeerste kwartaal 
van 1970 gedaal het. Hierdie daling neem egter nie die 
aanvanklike taekennlng van spesiale trekkingsregte 
van A24 mitjoen in aanmerking nie, met die gevolg dat 
die tolale goud- en bUltelandse valutareserwes slegs 
mel A16 miljoen gedaal het tat'n 100aai van Al.025 
miljoen aan die einde van Maart 1970, Gedurende die 
eerste kwartaa! van 1970 hel die reserwes wat deur die 
regenng gehou word (hoo!saaklik in die vorm van Su id
Afrika se super-goudlranche-posisie bydie I nternasionafe 
Monelere Fonds wat mel A 16 miljoen tOt AB9 miljoen 
aan die einde van Maan toegeneem het) met A 1 5 mi!joen 
gestyg. tef\.'Vy1 die goud- en buite!andse valutareserwes 
van die Aeserwebank mel A24 miljoen gedaal het en die 
valutareserwes van die manelere banke met A7 miljoen 
afgeneem het. 

"" 
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Verwikkelinge gedurendeApril en Mel 

Volgens die maandsyfers van die Oepartement van 
Ooeane en Aksyns, wat nievir betalingsbalansdoeleinues 
aangepas is nie, hel invoere skerp vana' 'n seisoens
aangesuiwerde jaarkoers van R2. 188 milJoen In Maari 
tot R2,554 milfoen In April gestyg. Ullvoere. teen'n sel 
soensaangesuiwerde laarkoers, het ook van Rl,451 
miljoen tot A 1,556 mlljoen oor dieselfde periode toege
neem. Die goud- en buitelandse valulareserwes van die 
Reserwebank het gedurende April met R 12 miljoen ge
daal, maar gedurende Mel met R48 milJoen toegeneem. 
Laasgenoemde toename slui t die trekking van A71 
milJoen van Suid-Alrika se super-goudtranche by die 
Internaslonale Monetere Fonds m wat uiteraard weer 'n 
vermin de ring tOI dieselfde bed rag in die valu tareserwes 
wat deur die regering gehau word, tal gevalg gehad hel. 

Monetere en banktoestand 

Geringe Slyging in die koers van toename van geld en 
kwasi-geld 

As gevolg van selsoensfaktore het die totale hoeveelheld 
geld en kwasl-geld van R3,a05 mllJoen aan die elnde 
van Oesember 1969 tot A3 ,744 miljoen aan die einde 
van Maarl 1970, d.w.s. me! A6 1 milJoen, gedaa1. Hler
die daling verander egter na 'n toename van nie minder 
nle as Rlla miljoen Indlen selsoensbewegmgs ui lge
skakel word, So het die selsoensaangesuiwerde Jaar
likse koers van toename van 12·a persen t gedurende die 
eerSle kwanaaJ van 1970 ook 'n etfense versnelling ge
toon vergeleke met die koers van 9·3 persen t gedurende 
die vierde kwartaal van 1969 en 'n loename van 10·3 
persent gedurende 1969. 

Terselfdertyd het die koers van toename In die brulO 
binnelandse produk gedurende die vierde kwartaal van 
1969 en die eerste kwartaal van 1970 gedaal, met die 
gevolg dat die verhaudmg van geld en kwasi-geld tot die 
bruto binnelandse produk. wat vanal 31·6 persent in die 
eerste kwartaal van 1969 lot 29 · 5 persent in die derde 
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kwartaal van 1969 afgeneem het. In die vlerde kwanaal 
van 1969 weer tot 30· 2 persen! en In die eerste kwanaal 
van 1970 tot 30· 5 persem gestyg het. 

Oorsake van veranderings in geld en kwasi-geld 

5005 die bygaande tabel toon, het aile laktore, met die 
opmerkllke ul tsondenng van bankkrediet aan die private 
sektor, gedurende die eerste kwartaal van, 1970 tOI die 
alname In geld en kwasl-geld bygedra. Die aanSlenllke 
toename in geld en kwasl-geld na aansuiwering vir sel
soensbewegings was hoofsaaklik die gevolg van die 
volgehoue groot Styglng In bankkredlet aan die pnvate 
seklor gekoppel aan 'n klein lOename In bankkredlet 
aan die regering en 'n daling in langtermyndeposlto's 
van die private sektor, 

Oorsake van veranderings in geld en kwasi-geld 
A ml1loene 

Nelto gaud en bunelandse 
vaiulareserwes 
Eise teen die regenng: 

Bru lo else 
Oeposll0'S 
(toename-, afname+) 

Netto else 

Else teen die private sektor 

Seisoensinvloed Seisoensinvloed 
nie ui1geskeket 

nie 
uitgeskekel 

4ekw. 1ekw, 4ekw, 1e kw. 
1969 1970 1969 1970 

41 -41 23 -54 

54 -44 

67 - 63 

121 - 107 67 10 

104 100 119 77 
langlermyn pflvate deposito's 

((oename-. alname +) -31 -1 -50 28 
Ander bales en tasle (neHo) -50 -12 

TOlale veranderlOg 10 getd 
en Kwasl-geld 184 -61 84 118 

Die selsoensaangesulwerde totaal van bankkredle t aan 
die regeringsektor. wat tussen Julie en November 1969 
met A175 miljoen lOegeneem hel. hel totaan dieeinde 
van Februarie me t A52 miljoen gedaal maar in Maan 
weer met A46 miljoen gestyg en daardeur die totale 
stygmg seden Julie 1969 op A170 milJoen te staan ge
bnng. Die regerlngsdeposito's hel vana! Julie 1969 tot 
Maart 1970 met A90 miljoen gedaal. Gedurende Apnl 
het die regenngsdeposito's by die Aeserwebank en die 
Nasionale Finansiekorporasle mel 'n verdere A47 
milJoen gedaal. 

Skerp stygmg in bankkredief aan die pflvafe sekror 

Hoewel die loename In die torale else teen die priva te 
sektor van Al 00 milJoen gedurende die eerSle kwartaal 
van 1970 ietwat kleiner was as die toename van A 1 04 
miljoen gedurende die vierde kwartaal van 1969. het die 
kredlet wat deur die handelsbanke, aksepbanke en 
monetere huurkoop- en algemene banke verleen 15. 



gedurende die eerste kwartaal van 1970 teen 'n aan~ 
sienlik sneller koers lOegeneem as gedurende die vlerde 
kwartaal van 1969, In werklikheid het hul eise teen die 
private sektor gedurende die eerste kwartaal van 1970 
met A 163 miljoen lOegeneem, in vergelyking met 'n toe
name van R101 miljoen gedurende die vierde kwartaal 
van 1969, Ole diskontermge en voorskoue van die 
handelsbanke het R 148 milJoen tot eersgenoemde 
slyging bygedra. Hierdie versnelllOg van die lOename 10 
bankkrediel gedurende die eerSle kwartaal van 1970 het 
hoo!saaklik In Januarie voorgekom, gedeellellk asgevolg 
van die verhoging van die plalon op die diskomeringe 
en voorskolle van die banke met 'n verdere 5 persent 
vanaf die begin van 1970. 

Veranderings in eise teen die private nie-banksektor 
(Seisoensinvloed nie uitgeskakel nie) 

R miljoene 

1968 1969 1970 

2. ,. 2. 3. 4. ,. 
hathe kw. kw. kw . kw. kw . 

Beleggings en depOsito's 67 -1 3 67 B -24 
Diskomeringe en voorskOlle: 

Suid-Afrikaanse Reserwebank, 
Landbank en 
diskonlohuise 60 - 36 -22 79 12 -42 

Ander monetere banke : 
Handelsbanke 51 13' 76 30 53 '" Aksepbanke " 11 2 " 5 6 
Ander 15 23 14 -8 26 13 

Sub-totaal 80 173 92 35 84 166 

TOtaie eise 207 136 74 181 104 100 

'n Verdere verhoging van die plalon op die diskon
teringe en voorskotte van die banke, wat drie persem 
van die totaal daarvan soos op 3 1 Maar! 1965 bedra het 
en vanal 1 Junie 197010 werking getree het. isop 25 Mel 
deur die Reserwebank aangekondig, Hierdie verhoging 
IS aangebring om die banke in staat te stel om produk
siekrediel aan die nywerheid en die landbou uitle brei. 
In ooreenslemming hiermee is die banke versoek om 
toe Ie sien dat krediet kragtens hierdie toegewing slegs 
vir hierdie doeltoegestaan sou word. 

Oit is opvallend dal die koers van toename in bank
krediet aan die private sektor vana! omstreeks die middel 
van 1968 begin versnel het , en sedendien het die totaal 
aan bankkredlet aan die private sektor met net meer as 
RaOO miljoen, of ongeveer 31 persem, toegeneem. 
Hierdie lOename kan vergelyk word met 'n swging van 
R70a miljoen, 0123 persent, in die lOla Ie hoeveelheid 
geld en kwasi-geld oor dieselfde lydperk. Die feit dal 
sowel geld en kwasi-geld as bankkrediet aan die private 
sektor oor die algelope sewe opeenvolgende kwartale 
gemiddeld met meer as R 1 00 mi ljoen per kwanaal ge
styg het, dui daarop da! 'n tekort aan geld en krediel 
nouliks uitbreidlng in enlge sektor van die volkshuis
houding kon belemmer het. 
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Be(reklik lae pei/van oorskOl-likwldaei( van monetere 
banke 

Hoolsaaklik as gevolg van die seisoenstoename in 
regeringsdeposito's en die hoer likwiede-batevereistes, 
het die oorskot likwiede bates van monetere banke 
gedurende Januarie 1970 met R216 miljoen gedaal 
en aan die einde van daardle maand 'n peil van slegs 
R85 miljoen bereik, die laagste peil wat sedert die in
werkingstelling van die nuwe Bankwet van 1965 aan
geteken is, Hoewel die verlaglng van die likwiede-bate
vereistes van 48 tot 45 persent van hul kornermynver
verpligtings leenoor die publiek tot 'n vermindering 
van A' 34 miljoen in die vereiste likwlede bates gedu
rende Februarie bygedra het. het die oorskot likwiede 
bates van mOnelElre banke gedurende daardie maand 
met slegs R41 milJoen geslyg, Gedurende die tydperk 
Maart en April het hul oorskOI likwiede bates verder 
toegeneem met R 15 miljoen en aan die einde van April 
1970 R 140 miljoen, of 2 '9 persent van hul verpligtings 
teen oar die pubhek, bedra, 

Kragtens die aankondiglng van die Reserwebank op 
25 Mei, waarna voorheen reeds verwys is, isdie likwiede
batevereisle vir aile bankinstellings ten opsigte van hul 
middeltermynverpligtings leenoor die publiek vanaf die 
datum van sertifisering van hul maandopgawes vir Mel 
vana! 30 tal 28 persen! verlaag , 

Ge/dmarkroesrand en renrekoerse 

O,e skommelings In regenngsdeposito's het ook die 
toesland in die geldmark. wat in Januarie en Februarie 
aanmerkJik vernou het voordat dit in Maart en April 
,etwat verruim het. be·invloed. So hel die skatkiswissel
tenderkoers tot 4·44 persent op 23 Januarie gestyg, 
vir drie weke onveranderd gebly en daarna tot 4·34 
persent op 26 Maart gedaal. Dit het tOt die middel van 
Mei naby hierdie peil gebly. Die verruiming van die 

loestand op die geld mark kan In 'n groat male verbind 
word met 'n toename in die neuo eise van die Reserwe
bank en die Nasionale Finansiekorporasie teen die 
regering, wat vana! die einde van Februarie tot 15 Mei 
A 167 miljoen bedra het. 

Ondanks die skommelings III regeringsdeposito's en 
die invloed daarvan op die toestand op die geld mark 
en op rentek:oerse, het die diskontohuise geneig om hul 
totale bateporte!eu lje op 'n betreklik: stabiele peil te hou 
in die omgewingvan R390miljoen. Wanneerdiedaggeld 
wat by hulle gedeponeer is, gedaal het. het hulle by die 
Reserwebank geleen en sodoende daarin geslaag am 
hul beleggingsporte!euljes In stand te hou, As gevolg 
hiervan het die disk:ontohuise dwarsdeur die eerste vier 
maande van 1970 in betrek:lik: aansienlike mate van die 
Reserwebank geleen en het die gemiddelde weeklikse 
bed rag van die Reserwebankvoorskoue aan hlerdle 
instellings oor hierdie tydperk R67 mllJoen bedra. 

Oeposito-renlekoerse 

Die betreklik lae peile van die oorskot likwlede bates van 
die banke en die skerp stygmg in hul kredietverlening 
gedurende die eerste paar maande van 1970 het geneig 
am verdere opwaartse druk op deposlto-rentekoerse te 
veroorsaak. Terselfdenyd IS verdere opwaartse her
sienings van die koerse op deposito's met 'n oorspronk:
like looptyd van minder as 12 maande Ul t die aard van 
die saak beperk deur die maksimum rentekoers van 7 
persen! op deposito's van een jaar en langerwat, ooreen
komstlg die versoek van die Reserwebank in Desember 
1969, gehandhaaf moes word. Hoewel die patroon van 
die hoogste koerse gedurende Maart enApri! minverdere 
veranderings getoon het, het 'n vernoumg van die marge 
tussen die hoogste en laagste koerse wat aangebied is, 
in verskeie gevalle voorgekom, Aan die einde van April 
IS die volgende koerse aangebied: 

3' 88-91 • '2 ... . .. maanda maande 

% % % % 
Handelsbanke 5-5t 5t-5t 6-6t 7 
Aksepbanke 5t-5t 5f 6t-6t 7 
Huurkoopbanke 4t-5t 5t-6t 6t-6t 7 
Aigemene banke 5-5t 5t-6 5-6t 7 

Teen die einde van April het banke en bouverenigings 
teen oar die Reserwebank onderneem dat hulle hul 
rentekoerse op deposito's van twaalf maande en langer 
to! dIS einde van Augustus vanJaar sou handhaaf. Die 
bouverenigings het onderneem om die uitrelking van len 
volle opbetaalde vastetermynaandele mel oorspronk!ike 
looptye van vyf jaar en langer teen die koars van 7t 
persen! Ie staak, terwyl aile banke en bouverenigings 
met totale bates wat RIO mil,oen nie te bowe gaan nie, 
met uitsondering van filiale van groter banke, toegelaat 
IS am 7t persent op deposito's van twaalf maande en 
langer Ie betaal. 



In ooreenslemming mel die opwaartse druk op 
deposito·rentekoerse, het die sekondere markkoerse 
ap verhandelbare depasllOsertlfikate van 30 en 90 dae 
voortgegaan om vanaf hul November-peil Ie Slyg, hae
wei 'n neiging tat 'n meer gelyke verlaap vanaf Februarie 
opgemerk kon word. Ole koop·rendementskoerse van 
die dlskonlohUise op verhandelbare deposlloserllfikale 
van 30 dae het in die mid del van Maart 'n hoogtepunt 
van 6,1 persent bereik, tervvyl die op verhandelbare 
depositosertifikate van 90 dae vanal Februarle tal April 
random 'n peil van ongeveer 6,6 persenl lot 6' 7 persenl 
geskommel hel en op 5 Mei 1970 'n rekord van 6'9 
persent bereik het. 

Staatsfinansies 

Die oars kat van tOiale ullreikmgs bo ontvangstes (ullge
sonderd lenmgs) van die Skatkis het gedutende die 
boekjaar geelndig 31 Maart 1970 R347 milJoen bedra, 
vergeleke met 'n lekon van R353 mil]oen gedurende 
die vorige jaar, nieleenslaande die fell dat lOla Ie wtrelk
mgs van die Skatkls met nie minder nle as 24 persent 
gestyg hel , Ole klemer tekort het hoofsaakllk voorgekom 
as gevol9 van 'n toename van 21 persent in skatklS
ontvangstes en die insluiting van die SU ldwes-Alnka
rekening, wat 'n nelto amvangste van ongeveer R33 
miljoen bygedra het in die vorm van reserwefondse I/Ial 

na die Skatkis oorgeplaas IS, Skatklsomvangstes het 
die voordeel getrek van 'n toename van R75 mll joen m 
mkomslp.helastingontvangstesen R51 mllJoen Indoeane
en aksynsregte vergeleke mel die vonge Jaat, Die ver
koopreg het R95 miljoen tal die Skatkis bygedra en was 
slegs R3 miiJoen mtnder as die bed rag wat In die be
groting aangetoon is, 

Hoewel die Skatkis aanslenfike probleme ondervlnd het 
am van die pflvate nie-banksektor Ie leen, vergeleke met 
die vorige ]aar, IS nietemln gedurende 1969/70 daarin 
geslaag am die nella skuldposisle teenoar die bank
selnor met R54 mll,oen Ie vermlnder. Hlerdle veri aging 
was nogtans aansienlik laer as die daling van R201 
milJoen In 19Q8/69, Ole Staatskuldkommlssarlsse het 
nle mtnder nie as A290 mlljoen lOt die Skatkls bygedra 
en netlo bUltelandse ienlngs het A51 mlljoen gedurende 
1969/70 be loop, vergeleke met onderskeidellk R232 
mllJoen en R20 mitjoen gedurende die vange Jaar, Ole 
Skatkis het slegs A60 milJoen van die pflvale nle-bank
sektor In 1969/70 verkry teenoor R301 milJoen gedu
rende die vorige jaar 

'n Verdere kompllserende laktor vir die flnanslenngvan 
die Skatkistekort In 1970/71, IS die felt dat die Staat
skuldkommissansse geen saldovanaf 196917000rgedra 
het soos die geval in vorige jare was nie, maar aUe be
skikbare fondse op 31 Maan 1970 bele het, Belegglngs 
deur die StaalskuldkommlSSartSSe by die Skatkis ge
durende 1969/70 was in twee maande gekonsentreer, 
naamllk In April 1969 en Maan 1970, Weens die geb/ek 
aan 'n oardrag vanal 1969/70, kan belegglngs deur 

Skatkisfinansies 
R mlljoene 

April April 
1968 1969 

'0' '0' 
Maart Murt 
1969 1970 

Totale netto onlVangsles 1,683 2,142 
T Olale neno Ultrelktngs 2,036 2,488 

Totale tekon (uitgesonderd lenmgs) 353 347 

Fmanslerlng: 
Verandefll'lg m netlo skuldposisle teenoor: 

BUitelandse seklor 20 51 
Private me-bankseklor 301 60 
Slaatskuldkommissarisse 232 290 

Sub-totaal .. 553 401 

Moneters banksektor; 
Versndellng In beSIl aan slaatspapier 121 -65 
Verandeflng In s~atklssaldo ' -322 10 

Sub-Iolaai -201 -54 

Totale fmansler ing 353 34) 

1 Na aansulwerlng VII die beleg9m9 In die bUlleland van die opbrengs 
van buuelandse lentngs en VI( oordragte na die Slablhsaslere~enlng 
en na die I,M,F,-deposllolekenrng ten opsigte van super-goud· 
Iranche,uekklllgs Toename-, alname+. 

die Slaatskuldkommissansse gedurende 1970/71 
hoofsaaklik in Maan 1971 gek.onsentreer word, sodaT 
die Skatkis In 'n grater mate van die private nie-bank
sektor afhanklik kan wees vir die finansienng van sy 
tekon gedurende die hUldige boekJaar. 

Gedurende 1969/70 het aile komponente van skatkls
lenings van die pflvate nle-banksektor algeneem, Van
wee die konsolidasle van leningsheflings en Inkomste
bela sling ap maatskappye en die verlaging van die koers 
betaalbaar deur individue, het ontvangstes van lenings
heftings slegs R23 milJoen bedra, vergeleke meT R87 
mlljoen in 1968/69. Belastingvrye Tesourie-obligasies 
hel 'n neno bed rag van A 1 mi ljoen bygedra vergeleke 
met R60 miljoen die vorige jaar en uitgiftes van staats
effekle hel slegs R44 mi!joen opgelewer, vergeleke met 
A 152 mlljoen gedurende 1968/69, 

Gedurende Oktober 1969 is R81 mUJoen of 77 persenl 
van die totale bed rag aan eHekte wat aflosbaar was, nle 
omgesit nie maar in kontant terugbetaal ter.vyl nuwe 
uitgiftes wat gedurende Februarie aangebied is, slegs 
R7 miljoen vanal die private nie·banksektor opgelewer 
het. Gedurende April 1970 IS feillik die totale etfekte
bed rag wal afgelos moes word, omgesit, tervvyl'n bed rag 
van ongeveer R 14 miljoen, wat 32 persent verteen
woordlg van die ef/ekle waT in Mei 1970 gedelg moes 
word, in kontam terugbetaal is, 'n 8edrag van nie minder 
nie as R324 mitJoen moel nag gedurende die boekjaar 
1970/71 omgesit word, 
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Kapitaa lmark 

Aandelemark 

Na die skerp da tmg in die pryse van aile klasse aandele 
vanaf Mei tol Oesember 1969, het die pryse van goud
mynaandele en van mynflnansieringsaandelegedurende 
die eerste kwartaal van 1970 mallg toegeneem. Die 
pryse van nywerheids- en hande!saandele en van nywer
heldsllnansieringsaandele het egler gedurende Januane 
en Februarie nog aansienlik gedaal, maar gedurende 
Maart genelg om Ie stabiliseer. Oit wil voorkom asci 
die meeste klasse van aandele gedurende April stygings 
getoon het, maar gedurende Mel het daar weer 'n af
waartse beweging ontstaan. 

'n Vergelyking IUssen die bewegmg van winste en 
aandelepryse van nywerheidsmaatskappye bring aan die 
lig dat die indekse van hlerdle twee veranderlikes leen 
die elnde van 1967 wleen begin 100phelIOedie Sterling
devaluasle die ongeewenaarde oplewlng op die Johan
nesburgse Elfektebeurs aan die gang gesit het. maar 
gedurende die eerste kwartaal van 1970 weer feillik by
mekaar gekom het. Onder normale omstandighede kan 
verwag word da t aandelepryse weer in ooreenstemmlng 
met veranderings in winste sal beweeg. 

Die aantal aandele verhandel op die Johannesburgse 
Effektebeurs. wa t vanaf Mei tot oesember 1969 skerp 
afgeneem het , het gedurende die eerste vier maande 
van 1970 op 'n relatief lae vlak gebly, naamlik op die 
gemiddelde van die vlak wat gedurende die laaste kwar
taal van 1969 bereik is. 

Die gemlddetde opbrengskoers op goudmynaandele 
het vanaf 8·5 persent in Oesember 1969 na 9 ·4 per
sent in Januarie 1970 toegeneem en het daarna tot8· 7 
persen t In April 1970 gedaal. Die gemiddelde opbrengs-

'. 
'. '=~ ,. 
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koers op nywerhelds en handelsaandele het egter vanaf 
4·1 persent in Oesember tot 4·5 persent In Februarle 
gescyg en valgens vooriopige aanduldings feitlik onver
anderd In Maar! en April gebly, en weer In Mei gestyg. 

SOOS verwag kon word, vanwee die relalle f ongunstige 
lOestande VIr die opneem van kapitaal op die effekte
beurs. het nuwe aandele-uitgiftes gedurende die eerste 
kwartaal van 1970 tot 'n baie lae maandelikse gemid
delde van minder as A3 milJoen gedaal vergeleke met 
'n maandelikse gemiddelde van A34 mll/oen gedurende 
1969 . 01\ IS egler opmerklikda t maa tskappyegedurende 
1968 en 1969 daarin geslaag het om meer as R700 
mllJoen deur mlddel van nuwe uitgiftes van aandele op 
Ie neem soda! die traagheld van vaste investering in 
die fabnelCswese gedurende daardie tydperk beswaarlik 
aan loestande op die elfektebeurs lOegeskryf kan word. 

Effektetrusts 

EHekte trusts hel gedurende die eerste kwartaal van 
1970 weer eens 'n ultvloeling van fondse ondervind en 
neno terugkope van anderaandele hel A47 miljoen 
bedra, vergeleke met A 1 8 mllJoen gedurende die laaste 
kwartaal van 1969. Van eersgenoemde bed rag ver· 
teenwaordig R29 miljoen nello terugkope gedurende 
Februarie. Ole gennge verbetenng In die toestand op 
die effektebeurs !=jedurende Maart en verdere lOege
wings aan effek.tetrustsdeurdie Mlnistervan Flnanslesop 
18 Maart het bygedra om die brUIO terugkopevan onder
aandele vanaf A33 mil/oen in Februarle tot R 16 miljoen 
in Maart te verminder . Terselldenyd het dleverkopevan 
onderaande!e gedurende Maart tot A 1 0 milJoen lOege
neem, die hoogste vlak wat sedert September verlede 
Jaar bereik IS, met die gevolg dat nelto lerugkope ge
durende eersgenoemde maand slegs A7 milJoen 
bedra het. 

Ingevalge die toegew!ngs wat deur die Minister aan
gekondlg is . kan die statutere minImum belegglng 
deur die effektetrusts In staatseffekte, nl. 7t persent 
van die markwaarde van hul portefeuljes, waar nodig, 
m gepasle gevalle opgeskort word . olt volg op'n ooreen
koms wat In November 1969 berelk is en waarvo!gens 
die regerlng bereid sou wees om die oorskot aa,n staats
effekte gehou bo die statutere minimum Ie koop indien 
die komant van 'n effektetrust aangevul moet word met 
die doel am onderaandele terug te koop. Hierbenewens 
is daar ook m Maart aangekondlg dat die bestuursmaals
kappy van 'n etfektetrust Indlen nodlg verplig sou word 
om sy beleggtng In die onderaandele van die effekte
trust progressief tevermeerdertot'n bed rag gelykstaande 
aan 'n minimum van 10 persent van die markwaardevan 
die trust se portefeulJe. 

Ole trusts se konlant en deposito's het gedurende dIe 
eerste kwartaal met A39 mil joen afgeneem lot 'npe!lvan 
A41 milJoen aan die elnde van Maart. Ten einde hul beslt 
aan kantan t aan Ie vul. het die effektetrusts staatseffekt9 
en ander goedgekeurde effekte lOt 'n neuo bedragvan AS 
milJoen ve rkoop . Die oorskot besit aan goedgekeurde 



eHekte bokan! die statutere mmlmum hel desnleleen
staande aan die emde van Maarl nag A58 mllJoen bedra, 
waarvan R35 mliJoen UII 'noorskOI besltaan slaalseffekte 
bestaan het. Tesame mel die mmlmum statutere beslt 
aan slaatseffekte van A37 mllJoen, hel die effekletrusts 
se totale besll aan sodanlge eHekte A72 mllJoen bedra 
wal, mgevolge van die Minister se toegewing, te gelde 
gemaak kan word vir die doel om onderaandele lerug Ie 
koop, 

Die ullvloellng van !ondse en die verdere daling in 
aandelepryse gedurende die eerSle kwanaal van 1970 
het die markwaarde van die trusts se neno bates ver
mlnder vana! R691 mitJoen aan die einde van 1969 tot 
A532 mltJoen aan die elnde van Maan 1970 en die 
indeks van verkoopspryse van onderaandele (Junie 1 965 
= 100) het vanal 216 In Oesember 1969 tot 178 m 
Maan 1970 gedaal. Ole gemiddelde opbrengskoers op 
onderaandele het gedurende die ooreenstemmende 
tydperk vanat 2·0 tOI 2'6 persenl geslyg. 

Die mark vir vasre-rentedraende effekte 

Opbrengskoerse op nuwe ulIglftes van Jang termyn 
semi-prlma-eHekle wal gedurende Maan 1970 Ult
gereik IS, IS vasgesteJ op 7·5 persen!, vergeleke mel 
die vonge pell van ongeveer 7·3 persent. Nleleenslaande 
hierdle verhogtng hel twee openbare unglftes ten be
drae van R19,5 mliJoen gedurende Maan aansoeke 
van slegs R 1 5· 7 mliJoen van die publiek ontvang, wal 
die onderskrywers met 'n bedrag van R3·8 mllJoen ge
laat hel. Volgehoue opwaanse druk op langlermyn
rentekoerse was dus steeds teenwoordlg en IS weer
spleiH in die voorwaardes van nuwe Jenings wat gedur
ende Mel en Junle Ultgeskryf IS en waarop effekllewe 
opbrengskoerse lOt aflosslng van 7·7 en 8·0 persent 
onderskeidellk aangebled IS. 

Amplellke erkennlng IS aan die opwaartse druk op 
langtermynopbrengskoerse verleen toe die Reserwe
bank, na die gebruiklike oorlegpleglng met die Tesourie, 
die koers wa t gekwoteer word vir transaksies in staals
effekle met 'n looptyd van 15 Jaar 01 langer met tngang 
26 Mel vanal 6-t lot 7 persent verhoog hel. Ole koers 
op ellekte mel 'n looplyd van 3 jaaf is onveranderd op 
5* persent gehou en die nodige aanpasstngs aan koerse 
op ellekte mel looptye tussen 3 en 15 Jaar IS aange
bring. Ole verhoglng In die opbrengskoers van langler
mynslaatseHekle hel tOI 'n vernoulng In die rendemems
gaping lussen seml-pnma- en pnma-effekte vanal 1·2 
persem, wa l vroeih tn Mel gegeld het. 1010· 7 persen!, 
gelei. Gedurende die tydperk 1960 101 1969 was die 
betrokke rendemen tsgapmg gemlddeld 0'6 persen\. 
Vergeleke mel die opbrengskoers op nywerhetds- en 
handelsaandele, hel die verhogtng in die opbrengs
koers op langtermynslaalseffekte 'n verhogtng In die 
omgekeerde rendementsgaping lot gevolg gehad. 

Opbrengskoerse op nuwe skutdbnewe van maalS
kappye het ook genelg om gedurende die eersle kwar
laal van 1970 verder te styg en 'n opbrengskoers van 

• 
• 

- .. .. .. •• 
'Ole drls rendememsgapln9s wal op dIe graflek aangeloon word, 
verteenWOOfdlg die vefskille tussen die lendemem op langlel' 
myfISla81seftekte en die rendement op maalskappy skutdbnewe, 
seml'p!'lma effekle en n.,.....erhe,ds· en handelsaandele onder· 
ske,dellk. Laasgenoemde IS negallef en word derhalwe na verwys 
as die omgekeerde rendetnemsgapll1Q 

soveel as 9·5 persent IS gedurende Maart aangebled. 
011 hel die rendemenlsgaptng tussen maatskappy
obligasies en staalseffekte op 3 persem Ie slaan ge
bring. maar die daaropvolgende verhoging in die op
brengskoers op staalseffekte tn Mei het hlerdie marge 
na 2-t persenl vermlnder, 

Bouveremgings 

Die loevloeiing van !ondse na bouverenigings hel gedu
rende die eerSle kwartaal van 1970 R 117 milJoen bedra 
en hel die relallel hoe syfer van R 1 07 mtiJoen wat gedu
rende die vlerde kwanaal van 1969 aangeleken IS. oor
skry. Toenames van R61 miljoen in deposito's en A56 
mllJoen tn aandelekapllaal was vir die toevJoeiing ver
antwoordellk., Netto ulIglftes van belasltngvrye aandele 
gedurende die tydperk het R21 milJoen bedra, terwyl 
die neuo ulIglfte van opbetaalde vaste-termynaandele, 
wat na die verhogtng van die remekoers daarop tOt 
7t persent gedurende AuguStuS 1969 'n gewilde be
leggtngsveld geblyk te wees hel, 'n soongelyke bed rag 
bedra het, Ole tOlale bed rag bele Invasle-termynaandele 
het tn werklikheld van 'n skamele RO,3 miljoen aan die 
etnde van Julie 1969 101 R73 milJoen aan die etnde van 
Maan 1970 loegeneem. In ooreenslemmtng mel die 
ooreenkoms lussen die Aeserwebank en die bankinstel
lings om 'n maksimum koers van 7 persen! op deposito's 
van twaalf maande en langer Ie handhaai. het die bou-
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verenigings egter bestul! om die Ullrelklng van hlerdle 
aandele rydetik Ie Slaak met Ingang 13 Mel. 

Verband- en ander tenings uitslaande hel mel R76 
mil/oen gedurende die eersle kwartaat van 1970 toe
geneem. vergeteke mel R71 mll/oen gedulende die 
vlelde kwartaal van 1969 Die gemiddetde maandelikse 
bedrag van nuwe voorskotte loegestaan gedurende die 
eerSle kwartaat was egter ongeveer R6 milioen mlnder 
as die gemlddelde van R66 mltjoen gedurende die laasle 
kwartaal van' 969. 

Nieteenstaande die aansienlike bed rag aan nuwe 
lenlngs tOegestaan deur die bouverigmgs gedurende die 
eerste kwanaat, was die toename in hul middete vot
doende am ook 'n verdere 10ename van R20 mliJoen In 

hul besil aan likwlede bates en ander voorgeskrewe 
beteggings moomlik te maak. Hut oorskolbesll aan 
voorgeskrewe beleggmgs bo die wellike minimum het 
aan die emde van Maan 1970 R 1 72 mil/oen bedla . 
Ondanks hut relatlef Itkwlede pOSISle, het die bouver
emglngs teen die elnde van Maart 1970 nag nle in 'n 
merkbare mate in eiendomsontwlkkellngsmaatskappye, 
soos gemagtlg deur 'n 'WYsiglflg van die Bouverenlgings
wet gedurende 1969, bete nie. 

Opmerking oor Tabelle 
Ole aandag word weer eens gevestlg op die fell dat 
sommlge van die syfers wat in die Kwartaalblad ver
skyn, een keel per jaar in dieJunie-u llgawe hersien word . 
Aile reekse waarvan die selsoenslIlvloed ullgeskakells, IS 
herSlen, nie aileen am veranderde selsoenspatrone in ag 
Ie neem nie maar ook as gevolg van herslenlng van die 
baslese gegawens. Nasionale rekeninge- en be taltngs
balanssyfers len opsigtevan 19691sniesoosgebrulkltklO 
hierdie uitgawe herSlen nie maar sat In 'n later ullgawe 
herSlen word. 
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