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Quarterly economic review 

In August' 970 three reviews were published on eco
nomic developments during the year ended June 1970. 
namely In the Budget Speech of the Minister of 
Finance, the Reserve Bank's Annual Economic Report 
and the Governor's Address al the Bank'sAnnual General 
Meeting. lillie new information has become available 
since then and this review will be confined mainly to a 
discussion of developments during the second Quaner 
of 1970, and the months July and August. 

Most of the general observations made in the Annual 
Economic Repon also apply to the pened covered in 
this review and will therefore not be repeated here. The 
following developments were, however, observed mOfe 

recently and should be viewed in conjunction with the 
genera! observations made in the Annual Report. 
1. The Minister of Finance in his 1970/71 Budget 
Introduced anti-infla tionary fiscal measures directed 
mainly at curbing private consumption expenditure. 
Further impetus to Increased consumption expenditu re 
may. however. be given by the several sa lary and wage 
increases announced during July and August. 
2. The rales of increase in consumer and wholesale 
prices continued to accelerate during the first seven 
months of 1970, oWing mainly to sharp rises in the 
prices of food and agricultural products. 
3. Despite a sustained net inflow of capital, the gold 
and foreign exchange reserves declined fUrl her during 
July and A!Jgusl. largely as a result of Ihe very high 
level of merchandise imports. 
4. The liquidity of Ihe private non-banking sector con
tinued to rise at a relatively high rale up to July and 

monetary conditions remained conducive to Inflation. 
5. After the Reserve Bank had released the banks and 
building societies from their undertaking to maintain a 
maximum rate 01 Interest of 7 per cent on depOSits, and 
upward adjustments had simultaneously been made 
to the Bank's paltern of interest rates on medium- and 
long-term government stocks, borrOWing and lending 
interest rates of banks and buildrng SOCieties were 
generally raised by approximately t per cent. 
6. In order 10 discourage an Interest rale war and to 
make competition among banks more equitable. the 
Reserve Bank introduced a credit ceiling also for the 
non-monetary banks with which they must comply from 
the end of September 1970. 

National accounts ' 
Faster rate of increase in gross domestic product 

After slowing down during the fourth Quarter of 1969 
and the first Quarter of 1970. Ihe rate of increase in the 
gross domest ic product at current prices increased 
sharply during the second quarter of 1970, Although 
thiS increase was marnly allributable to a substantial 
rise in the contribution of agriculture. significant in
creases were also observed in manufacturing, trans
port and communication and general government and 

' The anatysI! In thiS section 01 the Review Is largely based on ' he Reserve 
Bank s quarte.1y es"males of the nahonal accourots, aha, adiuSlmem (OF 
seasona/tendencles. Sirota these I,gures are no\ ve' ludged rehable enough 
lor publ>C8\10ro. !he analys,s of quanef lv developmeflls ,sto"hnedto poln t,ng 
0\1' blOad,eroderoele5. 
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private services. Salaries and wages once again increased 
relatively rapidly while "other income" O.e. profits and 
net interest and rent payments), which had tended to 
level off during the two previous Quarters, also increased 
substantially owing to the higher output of agriculture. 

Pronounced further increase in gross domesric 
expenditure 

Gross domestic expenditure showed similar Quarterly 
changes as the gross domestic product. but rose faster 
than the latter during the second Quarter of 1970. 
This resulted in a substantially bigger deficit on the 
current account of the balance of payments. Except 
for current expenditure by general government. which 
declined somewhat during the second Quaner of 1970, 
all the major components of gross domestic expenditure, 
namely private consumption expenditure, capital ex
penditure on plant. machinery, equipment, building 
and construction by both the public and private 
sectors, and inventory accumulation, contributed to 
the faster rate of increase in gross domestic expenditure. 

After levell ing off during the first Quarter of 1970, 
private consumptiqn expenditure accelerated markedly 
during the second Quarter of 1970 mainly as a result 
of increased expenditure on durable goods (in particular 
on new motor cars) and on services. In an endeavour 

to curb the excessive rate of increase in private con
sumption expenditure, the Minister of Finance in his 
1970171 Budget announced certain measures such as 
an increase in the loan levy and higher sales duties on 



certain articles, At the same lime, however, salary and 
wage increases were announced by the South African 
Railways Administration, the central government and 
provincial administrations and certain branches of the 
private sector. which w ill, of course. tend to stimulate 
private consumption expenditure. 

Gross domestic fixed investment likeWise recorded 
a substantia l Increase dUring the second quarter of 
1970. Although outlays on machinery, plant and 
equipment rose slgOlflcantly, the larger part of the 
increase In fixed investment was confined to building 
and construction. Capital expenditure by pubhc authon· 
ties Increased substantially mainly as a result of in· 
creased outlays by local authorities and the South 
African Railways Administration. The pronounced in
crease In fixed investment by the latter. In fact, re
presented a reversal of the downward trend which 
had started In the first quarter 01 1969. 

Capital expenditure by public corporations, which 
Increased markedly dunng the fltst quarter of 1970. 
recorded only a small further Increase during the 
second Quarter. while fixed Investment by all the sub
sectors 01 the pnvate sector Increased only mOderately 
during the second quarter of 1970. 

For the filth consecutive quarter, a relatively large 
net addition to Inventories was recorded during the 
second quarter of 1970. This accumulation was mainly 
confined to industrial and commercial inventories. in
cluding noticeable additions to agricultural stocks in 
trade. 

InsuffiCient domestic savmg 

According to preliminary indications all the main sources 
of domestic saving. In particular personal and corporate 
saving. increased markedly dunng the second quarter 
of 1970. Nevertheless, gross domestic saving was 
stdl Insu ff icient to fmance total Investment. I.e. gross 
domestic fixed and Inventory Investment. Foreign funds 
were consequently once aga in employed extensively in 
the finanCing of domestic Investment. 

General economic indicators 

Most of the more Important indicators which are avail
able lor the months after March 1970 confirm the 
impreSSion gained from the nalfonal accounts statistics 
that general economic activity Increased at a faster rate 
durmg the second quarter 01 1970 than durmg the 
preceding twO Quarters. The seasonally adjusted index 
of the phySical volume of manufactunng production, 
which tended to level off during the second half of 
1969 and the first Quarter of 1970. Increased fairly 
sharply durmg Apol and May 1970 This tendency was 
also reflected 10 the total hours worked and unfIlled 
orders 10 manufacturing. Mainly OWing to a further 
Increase in other mining production. the index of the 
phYSical volume of mming productIon showed a sub
stanllal increase during the second quarter of 1970. 

Developments during the second quarter of 1970 
were accompanied by a sharp Increase In total employ
ment In particular 10 construction, mining. manufactur-
109 and the Post Office. In conformity with the upward 
trend in employment. the seasonally adjusted number 
of unemployed Whites. Coloureds and ASIatiCS declmed 
further durmg the first six months of 1970 to reach the 
very low figure of 8,520 In June. A consequence of the 
further tightening In the labour siluation is the large 
number of salary and wage increases announced during 
the past few months. especially In the publiC sector. 

The acceleration In economiC actiVity during the 
second Quarter of 1970 was further refJected In sub
stantial tOcreases to merchandise Imports, wholesale 
sales, sales of new motor cars and commercial vehicles 
and an increase 10 retail sales after a sharp decline 
towards the end of 1969. POSSibly as a result of a 
scarCIty of certalO types of bU lldmg materials. the l Ight 
labour situation and InsuffiCient transport faCIlities. 
the constrUCllon Industry tended to be less actIve. 
ThiS was reflected 10 the value of bUIlding plans passed. 
wholesale sales of building matenals and shipments of 
rolled and drawn steel products. The seasonally ad
Justed index of transact ions in fixed property would 
also seem to Indicate that the sharp increase in actiVity 
In thiS sector from the beginning of 1968 onwards is 
now levell ing off. The equity market, however, con
tmued to be SIUgglSh. 
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Prices 

During the first seven months of 1970 the rate of in
crease In consumer prices accelerated noticeably. 
Thus. alter increasing by 3.3 per cent (2.6 per cent If 
the influence of the sales tax is excluded) In 1969. the 
seasonally adjusted Index of consumer prices Increased 
at an annual rate of no less than 4.1 per cent during 
the first seven months of 1970. This higher rate of 
increase is. 10 a large extent attributable to asubstant ially 
higher rate of increase in food pnces. namely from an 
increase of 1 ·0 per cent in 1969 to as much as 5. 1 per 
cent at a seasonally adjusted annual rate during the 
first seven months of 1970. Further substantial in
creases were also recorded in the prices of certain ser
vices and in "housing and related items". 

The acceleration In the ra te of increase in wholesale 
prices was even more pronounced. Alter rising by 2.3 
per cent (1.4 per cent !I the influence of the sales duty 
is excluded) In 1969. the seasonally adjusted index of 
wholesale prices rose at an annual rate of 3.8 per cent 

dunng the peflod from December 1969 to July 1970. 
It is also significant that the acceleration in prices was 
reflected In all the components of the Index and was 
particularly eVident in the pnces of agncultural products. 

Balance of payments 

Record deficit on current account 

During the second Quarter of 1970 a deficit of no less 
than R 1 71 million was recorded on the current account 
of the balance of paymems. At a seasonally adjusted 
annual rate this defiCit amoumed to a record of R618 
million. compared with R535 million during the first 
Quarter 01 the year. ThiS further detenoration of the 
balance on current account was due In particular to a 
substanllal increase in merchandise imports. 

Alter declining to a seasonally adjusted annual figure 
of R2.320 million during the first Quarter of 1970. 
merchandise imports rose to R2.60B million during the 
second Quarter. According to the monthly figures o f the 
Department of Customs and Excise. which are not 
adjusted for balance of payments purposes and are 
therefore not strictly comparable with the Quarterly 
figures mentioned above, imports reached a seasonally 
adjusted annual level of R2.701 million during Ju ly. 
before declining to R2.527 mill ion in August partly as a 
result of the dock strikes in the United Kingdom. 

Net invisible payments to the rest of the world 
amounted to A343 million (at a seasonally adjusted an
nual rate) during the second quarter. compared with 
R363 million in the prevIous Quarter. This decline oc
cu rred despite increased paymentsofinteresl. dividends, 
freight and insurance on merchandise and was the 
resul t of an increase in net transfer receiplsand higher in
come from foreign carriers in South African harbours. 
Net gold output also increased considerably during the 
second Quarter, while merchandise exports rose from 
a seasonally ad lusted annual figure of R 1.3 75 million in 
the first Quarter to R1 ,475 mil lion in the second Quarter 
of 1970. mainly as a result of a reVIVal In agncultural 
exports. DUfing July and August exports showed little 
change. 

Substantial net capiral inflow 

A further net capital inflow of A 1 56 million was recorded 
during the Quarter ended June 1970, which brought the 
total net capital inflow during the first six months of the 
year to no less than R253 mittion. The net capitallnilow 
to the private sector contributed R116 million and that 
10 the central government and banking sector R40 
million 10 the total net inflow during the second Quarter. 

The large inflow of capital 10 the private sector con
Sisted mainly of loans obtained abroad as a result of 
the tight domestic capi tal market conditions and an 
increase in trade credits associated with the sharp 
nse in merchandise ImpOrts. The net Inflow to the 
pflvate sector was divided about equally between long-



and shorl-lerm capital. namely A60 million and A56 
million, respectively, 

Gold and foreign exchange reserves 

As the large deficit on the current account was largely 
offset by the substantial net capital Inflow referred to 
above, the total gold and foreign exchange reserves 
declined by only A 15 million during the second quarter 

of the year and were stili on a relatively high level of 
A1,OOB million at the end of June. DUring July, how
ever. the gold and foreign exchange reserves of the 
coun try declined by A46 million to A962 million, and 
the gold and foreign exchange holdings of the South 
African Aeserve Bank decreased further by A61 million 
In August. 

Monetary and banking situation 

The seasonally adjusted quantity of money and near
money Increased by A 1 16 million during the second 
quarter of 1970 and by a further A53 milhon dUring 
July. The increase during these four months thus re
presented an annual rate of increase of 13.4 per cent, 
compared With 14.2 per cent dunng the first quaner of 
1970 and 10.3 per cent dUfing 1969. 

As the accompanying table shows, the causes of 
change in money and near-money during the second 
quarter of 1970 strongly resembled the pattern of the 
first quarter, if allowance IS made for seasonal move
ments which are usually more pronounced during the 
first Quarter. The net gold and foreign exchange reserves 
continued to decline, net bank credit to the govern
ment sector (mainly as a result of a decline in govern
ment deposlls) and bank credit to the private sector 
showed further Increases and private sector long-term 
deposits declined substantially. The laner was probably 
caused by the relatively narrow interest rate margins 
between rates on medium-term (up to 6 months) and 
long-term (12 months and longer) depOSits. 

Main causes of changes in money and near-money 

(R millions) 

Not ,e .. onaUy Seasonally 
adjusted adjusted 

, .. 2nd ,,, 2nd 
qu. qu. July qu. qtr . July 

Net gOld and foreign 
exchange reserves -43 -39 -44 -56 -24 -75 

Claims on the 
government sector: 
Gross claims -45 51 49 
GOVilfnmenl deposOlS 

(mcrease-. 
decrease .) -63 82-113 

Net claims -107 133 -63 10 49 -17 
Claims on the private 

sector 99 51 57 76 68 57 
Long-term prIVate 

depOSits (Increase -, 
decrease .) -1 60 6 28 71 16 

Other assets and 
liabilities (ned -22 -4 46 

TOlal -74 200 2 106 116 53 
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The excess hquld assets 01 monetary banking institu
tions, which had recovered from only R85 million at the 
end of January 1970 to R263 million at the end of 
June. declined again to A141 million, or 2.9 per cent 
of their liabilities 10 the public. at the end of July. This 
decline mainly reflects a loss of actual liquid asset 
holdings associated with the mid-year flow 01 tax and 
loan funds to the government and the sharp decline 
during July in the gold and foreign exchange reserves. 

In this connection, the Governor of the Reserve Bank 
announced in his Chairman's Address on the 25th 
August that a number of factors would make it difficult 
to relax credit controls and liquidity reqUirements to the 
same extent dUring the coming year as during the past 
year. He mentioned the eXistence of inflationary pres
sure at a time when the liquidity of the private sector 
was still relatively high. The strong upward movement 
in imports and the fact that a relaxation of credit could 
stimulate It further, was also mentioned as a factor m 
this regard. 

The discount houses increased their mdebtedness to 
the Reserve Bank, which had decreased to R 17 million 
at the end of June, to a record amount of R 17B million 
at the end of July, before reducing it to R 117 million at 
the end of August Although call deposits with the 
discount houses declined by R 1 58 million dUring July, 
they nevertheless managed to malntam their portfolio 
at a total value of over R400 million by means of Reserve 
Bank credit. To discourage the continued heavy reliance 
on Reserve Bank credit, the Bank from the beginning of 
July began to charge penalty rates on a regular basis. 
The penalty was increased progressively during August 
and by the middle of September, It reached a level of 
two per cent above Bank rate . 

The Treasury bill tender rate showed little change 
aher March 1970 and fluctuated between 4.34 and 
4.38 per cent. The discount houses at times during 
July and early September 1970 quoted call money rates 
higher than the Treasury bill tender rate. At the same 
time. the rate on 90- and lBO-day negotiablecertl'lcates 
of deposit reached new high levels of 7.00 and 7.15 
per cent. respectively, on 31 st July, before declmmg 
during August. 

On the 121h August 1970, banks and buildmg 
societies were released by the Reserve Bank from their 
undertakmg to mamtam a maximum interest rate of 
7 per cent per annum on depOSits and simultaneously 
the Reserve Bank's pattern of Interest rates on long-term 
government stock was increased from 7 to 7t per cent. 
Following thiS announcement. the main commerCial 
banks increased their rate on depOSits of 12 months 
from 7 to 7t per cent between 19th August and 8th 
September, after several hire-purchase and general 
banks (lncludmg subsidiaries of commercial banks) had 
mcreased their rate somewhat earlier. On 1 st Septem
ber the bUilding societies increased their rate on 12-



months' depoSits from 7 to 7t per cent and on In
definite period paid-up shares from 7 to 7t per cent, 
and re-introduced their fixed period shares at a rate of 
8t per cent for a seven-year peflod and 8t per cent for 
ten years. 

Lending rates of building SOCieties and banks were 
also raised. Thus, the bU ilding societies increased 
their mongage rate in respect of dwelling houses from 
8t to g per cent effective from 1 SI September 1970. 
The commercial banks kept their minimum overdraft 
rate at 7t per cent but increased their so-called prime 
rate from 8 to 8t per cent. The minimum overdraft fate 
IS applicable when stocks of the South African Govern· 
men!. the Reserve Bank. municipalities or public cor
porations are tendered as secuflty or when fixed 
deposits or deposl1s subject to notice held at the lending 
bank are pledged by the borrower. The prime rate, on 
the other hand. refers to the rale quoted on 'Irst-class 
secured overdrafts as well as on unsecured overdrafts 
to undoubted customers and to municipalities and other 
local authorities, hospitals. schOols and other Similar 
charitable and non-profit institutions. 

lillie change had been observed In the rates offiCially 
quoted by banks on deposits of original maturities Of 
peflods of notice of less than one year. A Widening of 
the margin between the highest and lowest rates quoted 
on 31-day, 91-day and six-months' deposits was evident, 
however, among hire-purchase banks. Rates of between 
6 and 6t per cent are being quoted on deposits of 
six months. 

In conjunction with the releaSing of the banks from 
their undertaking to maintain a maximum interest rate 
of 7 per cent on deposits and as a further step to dis· 
courage a possible interest rale war, It was announced 
by the Governor of the Reserve Bank in his Chairman's 
Address of 25th August 1970 that non-monetary banks 
would also be required to ensure that their discounts 
and advances to the private seclor and certain invest
ments with the private sector would not. as from the 
end of September, exceed the total of the relevant asset 
Items as at the end 01 June 1970 by more than 5 per 
cent . The margin of 5 per cent was allowed "in order 
to give these institutions some scope and also because 
the credit extended by the monetary banks as at the 
end of June, was about five per cent below their 
ceilings". 

Capital market 

Developments in the capital market during the second 
quarter of 1970 and July were largely a continuation 
of the trends that characterised the market during the 
earlier pan of the year. The shara market remained 
sluggish, deposit-receiving institutions still experien
ced large inflows of funds, and condiuons in the market 
for fixed-interest securities continued 10 be tight. 

In the share market the confidence of investors had 
nOl yet been restored and share prices continued their 

downward slide, and although a marked decline st. II 
occurred dUring the second quaner, the rate of de
crease tended to be smaller dUflOg July. During August 
and September a slight Improvement was noticeable 
In the eqUity market. AccompanYing these share move
ments, the number of shares traded on the Johannes
burg Stock Exchange fell further during the second 
quarter. and in July registered its lowest level in 3 I 
months, even though the number of new share listings 
had Increased substantially dunng recent years. The 
continued downward movement of share pricescoupled 
With Increased dIvidend payments produced a further 
Increase In share Yields. The average yield on industrial 
and commercial shares, which had declined to 3.4 per 
cent in May 1969, rose to 4 .7 per cent in March and 
reached a level of 5.9 per cent in July, while the average 
yield on gold mining shares increased to 11.1 per cent in 
July. UOit trust figures reflected the general trend on 
the Stock Exchange and the trusts experienced a further 
outflow of funds in the second Quaner and in July, as 
was also the case during the preceding eight months. 
The average monthly outflow of A6 million was. how
ever, considerably less than_ the record figure of A16 
million recorded dunng the first quarter of 1970. 

, , 
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Interest rates In the market for fixed-interest secun
lies, which had been rising steadily from the second 
hall of 1969, Increased further alter the middle of 
1970, The long-term loan floated by the Government 
In July at a rate of 7 per cent met With limited response 
from Investors In Ihe private non-banking sector, who 
subscribed only R7 million. When releasing the banks 
and bUlldmg SOCieties from their undertaking 10 main
tain Interest rates on deposits al a maximum of 7 per 
cent, the Reserve Bank also raised Its rate quoted for 
transactions in long-term government stock with a 
maturity of 20 years and longer from 7 to 7t per cent 
With effect from 13th August. and long-term Yields on 
new Issues of seml-gllt-edged secuntles were Increased 
subsequently from about 8 to 8· 9 per cent. The private 
sector also followed SUI! and the Yield on new Issues of 
company debentures IS presently about 10· 1 per cent. 
compared with a previous level of about 9·5 per cenl. 

Although share Yields are available only up to July. 
It would appear that the developments during August 
and September resulted in interest rate relationships 
tn the capital market which were Similar to those 
eXisting In the middle of the year. At that stage the 
··reverse" Yield gap between long-term government 
Slack and industrial and commercial shares stood al 
1·3 per cent. the difference between yields on long
term gllt- and semi-gilt-edged stock amounted to 1·0 
per cent. and the gap between the Yield on company 
debentures and gilt-edged stock was 2·5 per cent. 



Kwartaallikse ekonomiese oorsig 

In Augustus 1970 is drie oor5'91e van ekonomiese 
onrwikkelings gedurende die ]aar geemdlg Junie 1970 
gepubllseer, naamlik in die Begrotmgsredevan die MinIs
ter van Finansies, die Reserwebank se Jaarlikse Ekono
miese Verslag en die Presidemsrede tydens die 
Aigemene Jaarvergadering van die Bank. Mm nuwe 
inligting het sedertdlen beskikbaar gekem en hierdie 
oorsi9 sal hoofsaaklik tot 'n besprekmg van ontwik
kelings gedurende die tweede kwartaal van 1970 en die 
maande Julie en Augustus beperk word. 

Ole meesle van die algemene opmerkings wat in die 
Jaarlikse Ekonomiese Verslag gemaak is, hel ook ap die 
tydperk wat deur hierdle oorsig gadek word, betrekkmg 
en sal gevolglik nle hier herhaal word nie. Die volgende 
ontwikkelings is egler meer onlangs waargeneem en 
moet saam met die algemene opmerkings wal In die 
Jaarllkse Verslag gemaak is, beskou word. 
1, Die Minister van FinanSles het In sy 1970/71 -
Begroting anti·inflasionere maatreEHs ingestel wat hool
saaklik op die be perking van private verbruiksbesleding 
gemlk is, 'n Verders aansporing lot groter verbruiks
besteding kan egter deur die verskele salaris- en loons
verhoglngs wat gedurende Ju lie en Augustus aange
kondig is, teweeggebring word. 
2, Die koerse van loename In verbruikers- en 
groOlhandelspryse het gedurende die eerste sewe 
maande van 1970 voongegaan om te versnel , hoof
saaklik as gevolg van skerp stygings in die pryse van 
voedsel en landbouprodukle. 
3. Nieteenstaande 'n volgehoue netlo Invloeiing van 
kapitaal, het die goud- en bUilelandse valutareserwes 
gedurende Julie en AugustuS verder gedaal, hoofsaaklik 
as gevolg van die baie hoe pell van goedere-invoer. 
4. Die likwiditeil van die private nle-banksektor het 
voortgegaan om teen 'n betrekl1k hoe keers toe te neem 

en die mOnetElre toestand was nag steeds bevorderlik 
vir inllasie. 
5, Nadat die Aeserwebank die banke en bouverenigmgs 
onlhef het van hul onderneming om 'n makslmum 
renlekoers van 7 persen t ep deposito's Ie handhaal en 
opwaartse aanpassings terselfdertyd aan die stel 
rentekoerse vir m!ddel- en lang-termynslaatseffekte 
gemaak is, IS die leen- en Ultleenkoerse van banke en 
bouveremgll'lgs In die algemeen mel ongeveer-i persenr 
verhoog , 
6. Ten einde 'n remekoersoorlog te ontmoedig en om 
die mededingln9 tussen banke op 'n meer gelyke voet 
Ie pia as, het die Reserwebank oak vir die nie
monetere banke 'n kredletplafon ingestel, waaraan hulle 
vanal die einde van September 1970 moet voldoen. 

Nasionale rekeninge' 

Vinniger koers van foename in bruto bmnelandse produk 

Nadal dit gedurende die vlerde kwanaal van 1969 en 
die eerSle kwartaal van 1970 verlangsaam het, het die 
koers van loename In die bruto binnelandse produk 
teen heersende pryse gedurende die tweede kwanaal 
van 1970 vinnlg toegeneem. Ofskoon hierdie loename 
hoofsaaklik aan 'n aanmerklike styging in die bydrae 
van die tandbousektor toegeskryf kan word, IS be
duidende loenames ook deur fabriekswese, veNoer en 
kommunlkasie en algemene regermgs- en privated,enste 
aangeteken _ Salarisse en lone het weer eens betreklik 
vinnlg toegeneem, lerwyl .. ander inkome" (d.w.s. 

' Die O/1lledong Ir> hlerd,e deel ~ar> d,e oor51g 'S I'Ioolsaa~llk geOaseer OP d,e 
Aeserwebar>~ Sf! kwanaalhkse famongs ~an d'e naslonale re~enlnge. na 
u'lskilkBlmg ~8n die selsoensmvload. Ailnges,er> hlardl8 sYler! flOg r>,e as 
belfoubaar g8noeg VI' PUbhU5 1EJ beskO\J WOld r>'II, word die Of1lled,ng 
vBn d ie kwarlaell'kse V(!1W'~kehogll 101 die bllSkr\oWing ~an brei! 
lenOllr>se beperk. 
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winste en netto renle- en huurbetalings), wat gedurende 
dIe vorige twee kwartale genelg het am gelyk teverloop, 
oak aansienhk gesl'{g het as gevolg van dIe hoer 
landbouproduksle. 

Skerp verdere styging in brulO binnelandse besredmg 

Bruto binnelandse besteding het soortgelyke kwartaa l
hkse verandermge as die bruto bmnelandse produk 
getoon, maar het gedurende die tweede kwanaal 'lin niger 
as laasgenoemde gestyg. Dlt het 'n aanSlenlik grater 
tekon op die lopende rekening van die betalingsbalans 
tot gevolg gehad. Behalwe die lopende bestedmg 
deur die atgemene owerheid, wa t gedurende die tweede 
kwartaal van 1970 ietwat gedaal het, het al die belang
nkste komponente van bruto binnelandse besleding. 
naamhk private verbrulksbestedlng, kapitaalbestedlng 
aan installasles, masJinerie, toerustmg, geboue en kon
struksiewerke deur beide die open bare en die prlvaat
sektor en voorraadmvestering. tot die 'lIn niger koers van 
toename m die bruto binneJandse besleding bygedra. 

Nadat dit gedurende die eerste kwartaal van 1970 
gelyk verloop het, het private verbruiksbesleding ge
durende die tweede kwartaal van 1970 weer aansienhk 
versnel. hoofsaakhk as gevolg van verhoogde besleding 
aan duursame goedere (verat aan nuwe motors) en aan 
dlenste. In 'n pogmg am die oormatige koers van loe-

name in private verbruik.sbestedmg te bekamp, het die 
Mmister van Finansies In $V 1970/71- Begrotlng sekere 
maatreeHs soos 'n toe name m die leningshefhng en 'n 



hoer verkoopreg op sekere artikels aangekondlg. Ter
selfdenyd IS egler salarls- en loonsverhoglngs deur die 
SUld-Afrikaanse Spoorwegadministrasle, die senuale re
gering, die provinslale administrasies en sakere vertak
kings van die privaalsekl0r aangekondig. wat nalUurlik 
sal neig om private verbrUlksbesteding te stimuleer. 

Bruto bll1nelandse vaste investering het eweneens 'n 
aanmerklik lOename gedurende die tweede kwanaal 
van 1970 getoon. Hoewal die besleding aan masjinerie, 
II1staliasles en loerusting betekenlsvol gestyg hel, was 
die groatste gedeelle van die tOename In vasle 111-
vestenng lot geboue en konstrukslewerke beperk. 
KapitaaJuHgawes deur openbare owerhede het aan
sienlik toegeneem, hoofsaaklik as gevolg van die 
groter bestedll1g deur plaaslike owerhede en die Suid
Afrikaanse Spoorwegadministrasle. Die skerp styging 
in die vaste inveslering deur laasgenoemde het II1der
daad 'n ommeswaal veneenwoordig in die afwaanse 
nelging wat vanaf die eerSle kwartaalvan 1969 begin het. 

Kapltaalbesledll1g deur open bare korporasles, wat 
gedurende die eerSle kwanaal van , 970 aanmerklik 
toegeneem het, hel gedurende die tweede kwanaal 
van 1970 slegs 'n klell1 verdere toename geloon, terwyl 
die vasle investering van al die subseklore van die 
prlvaatsektor gedurende die tweede kwartaal van 1970 
slegs malig toegeneem hel. 

Vir die vyfde opeenvolgende kwanaal is 'n betreklik 
groot netlo toevoeging lOt voorrade gedurende die 
Iweede kwartaalvan 1970 aangeteken. Hierdieopbouing 
was hoofsaaklik beperk lOt nyvverheids- en handeJs
voorrade, inslultende merkbare 10evoegll1gs rot land
bouvoorrade 111 die handel. 

Onvoldoende bmnelandse besparmg 

Volgens voorlopige aanduidings het al die vernaamste 
bronne van binnelandse besparrng, 111 die besonder 
persoonlike en maatskappybespanng, gedurende die 
tweede kwanaal van 1970 aanSlenlik loegeneem. 
Desnleteenslaande was brulO binnelandse besparing 
nog onvoldoende om lotale II1vestering, d.w.s. brulO 
binnelandse vaste en voorraad investering, te flnanSler. 
Buitelandse fondse IS gevolglik weer eens op groot 
skaal vir die finanslering van binnelandse Investenng 
aangewend. 

Aigemene ekonomiese aanwysers 

Die meeste van die meer belangrike aanwysers wat 
VI( die maande na Maart 1970 besklkbaar is, bevestig 
die indruk verkry uil die nasionale rekenlnge slatlstiek 
dat algemene ekonomiese aktiwiteil gedurende die 
Iweede kwartaal van 1970 leen 'n vinniger koers toe
geneem het as gedurende die voorafgaande twee 
kwartale. Die selsoensaangesuiwerde indeks van die 
!Isiese volume van fabfleksproduksie. wat gedurende 
die tweede helfte van 1969 en die eersle kwanaal van 
1970 'n meer gelyke verloop geloon hel, het gedurende 

Aplil en Mel 1970 redellk skerp toegeneem. Hlerdie 
nelging IS oak In die totale ure gewerk en onvoltoolde 
beslellings in die labflekswese weerspieei. Hoofsaaklik 
as gevo19 van 'n verdere toename 111 ander mynbou
produksle. het die II1deks van die !Isiese volume van 
mynbouproduksie 'n aanSlenhke toename gedurende 
die tweede kwartaal van 1970 getoon. 

Ontwikkelll1gs gedurende die tweede kwanaal van 
1970 IS deur 'n skerp toe name in Iota Ie werkverskaffing 
vergese!. veral In konstruksie, mynbou, labriekswese 
en die Poskantoor. In ooreenstemmll1g met die op
waartse neiging in werkverskaffll1g, het die seisoens
aangesuiwerde aantal werklose Blankes, K!eurlinge 
en Asiate gedurende die eerste ses maande van 1970 
verder gedaal am die besonder lae syfer van 8.520 in 
Junle te berelk. 'n Gevoig van die verdere vernouing 
111 die arbeidstoesland. was die grOOI aantal sa larlS- en 
100nsverhogll1gs wat gedurende die afgelope paar 
maande aangekondig is. veral 111 die openbare sektor. 

Die versnelling in ekonomiese akliwlteil gedurende 
die tweede kwartaal van 1970 is verder weerspieel 111 
die aanslenlike toename in goedere-invoer. groot
handelsverkope. verkope van nuwe motors en handels
voellUle, en 'n loename in klell1handelsverkope na 'n 
skerp daling teen die einde van 1969. Moonllik as ge
volg van 'n skaarSle aan sekere soone boumaleriaal, 
die stram arbeidsloestand en onvoldoende vervoer
fasiliteile, was die konstruksiebedryf geneig am minder 
bedrywig te wees. Hierdie neiging is weerspieel in die 
waarde van bouplanne goedgekeur, groothandels
verkope van bournateriale en die versending van ge
walste en getrokke staalprodukte. Aan die hand van 
die seisoensaangesuiwerde indeks van transaksies 
in vaste eiendom, wil dit voorkorn asof die aansienlike 
loename In aktiwileit in hierdie sektor vanaf die begin 
van 1968 nou oak begin verlangsaam. Die aandele
mark het eg ter traag gebly. 
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Pryse 

Gedurende die eerste sewe maande van 1970 het die 
koers van loename In verbruikerspryse merkbaar versnel. 
Na 'n 'loename van 3.3 persent (2.6 persen! as die 
invloed van die verkoopreg Ultgesluit word) in 1969. 
het die selsoensaangesuiwerde mdeks van verbrUlkers
pryse teen 'n Jaarlikse koers van me mlnder nle as 4 1 
persent gedurende die eerste sewe maande van 1970 
toegeneem. Hlerdle hoer koers van loename kan egler 
In 'n groot mate loegeskryf word aan 'n aanSlenllk 
hoer koers van loename In voedselpryse, naamlik vanaf 
'n lOename van 1'0 persent in 1969 tot soveel as 5'1 
persen! teen 'n selsoensaangesulwerde Jaarkoers ge
durende die eerste sewe maande van 1970. Verdere 
aanSlenlike toenames is ook In die pryse van sekere 
dienste en In "behUising en verwante Items" aange
leken. 

Die versneiling In die koers van toename in groot· 
handelspryse was nog meer opvallend. Na 'n loename 
van 2·3 persenl (1·4 persent as die invloed van die 
verkoopreg uitgesluit word) In 1969, hel die 

slesoensaangesulwerde Indeks van groolhandelspryse 
teen 'n laarkoers van 3.8 persent gedurende die tyd
perk vanal Oesember 1969 lot Julie 1970 toegeneem. 
Oil IS oak betekenlsvol dat die versnelling In pryse In 
aile komponenle van die mdeks weerspleel IS. en dal 
dl! in besonder opvalJend was in die pryse van 
landbouprodukte. 

Betalingsbalans 

Rekord tekort op /opende rekening 

Gedurende die tweede kwartaal van 1970 IS 'n tekor! 
van nie mlnder nle as R 171 mllJoen op die lopende 
rekening van die betalmgsbalans aangeteken. Teen 'n 
selsoensaangesutwerde Jaarkoers het hlerdle tekon 
A618 mliJoen bedra, vergeleke met R535 mlljoen 
gedurende die eerste kwartaal van die jaar. Die verdere 
verswakklng van die saldo op lopende rekening was 
veral aan 'n aansienllke toename in goedere-invoer 
te wyte. 

Nadat dll teen 'n selsoensaangesuiwerde jaarkoers 
tOI A2,320 milJoen gedurende die eerste kwanaal van 
1970 afgeneem hel. het goedere-invaer tOI R2.60B 
miljoen gedurende die Iweede kwartaal gestyg. Volgens 
die maandsyfers van die Oepartement van Ooeane en 
Aksyns, wal nle vir betalingsbalansdoeleindes aangepas 
IS nle en dus nie streng met bogenoemde kwartaalsyfers 
vergelykbaar is nie, het Invoere gedurende Julie 'n 
seisoensaangesUlwerde laarkoers van R2,701 milJoen 
berelk, voorda! dlt tot R2.527 milJoen in Augustus 
afgeneem het, gedeeltelik as gevolg van die dokstakings 
in die Verenlgde Koninkryk. 

Netto onslgbare betalmgs aan die res van die 
wereld het gedurende die tweede kwartaal R343 miljoen 
(teen 'n selsoensaangesuiwerde laarkoers) beloop, ver
gel eke mel A363 mil/oen In die vooralgaande kwartaal. 
Hietdle alname hel voorgekom (en spyte van verhoogde 
betallngs aan rente, dlvldende en wag en versekering 
op handelsware, en was die resultaat van 'n toename 
In nel10 oordragontvangstes en hoer inkomste verdien 
Ull bUltelandse skepe In Suid-Afrikaanse hawens. Netto 
goudproduksle het gedurende die tweede kwartaal ook 
aansienlik gestyg. terwyl goedere-U1tvoer vanal 'n 
selsoensaangesUlwerde jaarkoers van A1.375 milJoen 
In die eerste kwartaal tOt R 1 ,475 m!IJoen In die tweede 
kwartaal van 1970 gesryg het. hoolsaaklik as gevolg 
van 'n toename In die ultvoer van fandbouprodukte . 
Gedurende Julie en Augustus het uitvoere min ver
andering getoon. 

Aansienllke ne((o kapitaallnvloeling 

'n Verdere netto kapltaallnvloellng van A 156 mil/oen IS 
gedurende die kwartaal geemdlg Junie 1970 aange
teken. wal dIe totale netto kapltaalinvloellng gedurende 
dIe eersle ses maande van die laat op nle minder nle as 
R253 milloen te Slaan gebrmg het. Ole netto kapltaal
IOvioelln9 na die private sektor hel A 116 mil/oen en 



die na die semrale regering en banksektor het A40 
miljoen tot die totale neno invloeiing gedurende die 
tweede kwanaal bygedra. 

Die grater invloeiing van kapitaal na die private sektor 
het hoofsaaklik bestaan uil lenings wal in die buiteland 
verkry is as gevolg van die stram toestande op die bin
nelandse kapitaalmark, en 'n toename in handelskrediet 
wat in verband Slaan met die skerp styging in goedere
invoer. Die neno invloeiing na die private sektor was 

ongeveer gelyk tussen lang- en kornermynkapitaal 
verdeel. naamlik A60 miljoen en R56 milJoen onder
slc:eidelik. 

Gaud- en bui(e/andse va/utareserwes 

Aangesien die groot tekon op lopende rekening hoof
saaldik vergoed is deur die aansienlike netto kapitaal
invloeiing waarna hlerbo verwys is, het die totale goud
en buitelandse valutareserwes met slegs A 15 miljoen 
gedurende die tweede kwanaal afgeneem en was teen 
die einde van Junie nog op 'n relatief hoe vlak van 
A1.00a miljoen. Gedurende Julie het die goud- en 
buitelandse valutareserwes van die land egler mel A46 
miljoen afgeneem tot A962 miljoen, terwyl die goud
en builelandse valutareserwes van die Suid-Afrikaanse 
Reserwebank gedurende Augustus met 'n verdere R61 
miljoen gedaal het. 

Monetere en banktoestand 

Die seisoensaangesuiwerde hoeveelheid geld en kwasi
geld het gedurende die tweede kwartaal van 1970 met 
Rl16 miljoen en gedurende Julie met 'n verdere A53 
miljoen toegeneem. Die toename gedurende hierdie 
vier maande het daardeur 'n jaarlikse koers van toename 
van 13-4 persent verteenwoordig, vergeleke met 14·2 
persent gedurende die eersle kwanaal van 1970 en 
10-3 persent gedurende 1969. 

Hoofoorsake van veranderings in geld en kW8si-getd 

(R miljoene) 

Se isoens invloe d nie Seisoens invlo8d 
uitg8skakel nie uitges kakel 

1e 2 8 18 2e 
kw. kw. Julie kw . kw . Julie 

Neno goud- en buile-
landse valula-
reserwes -43 -39 -44 -56 -24 -75 

Eise leen die 
regenngsektor: 
BrUIO eise -45 51 49 
R8geringsdepoSIlO's 

(lOename -. 
alname +) -63 82-113 

Netto eise -107 133 -63 10 49 -17 
Eise leen die 

private sektor 99 51 57 76 68 57 
langtermyn pflvate 

deposito's hoename-. 
afname +l -1 60 6 28 71 16 

Ander bates en 
laste {neno) -22 -4 46 

TOlaal -74 200 2 106 116 53 
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Soos die bygaande label loon, hel die oorsake van 
verandertng In geld en kwasi-geld gedurende die 
tweede kwartaal van 1970 bale ooreengekom met die 
patroon van die eerSle kwartaal indlen selsoensbewe
glngs, wal gedurende die eerste kwartaal gewoonllk 
meer opmerkllk IS, m aanmerklng geneem word, Ole 
netlo goud- en bUilelandse valutareserwes het aange
hou om Ie daal, neUo bankkredlet aan die regenng
sektor (hoolsaakllk as gevolg van 'n dating in regerings
deposilO's) en bankkredlet aan die private sektor hel 
verdere toenames getoon, en die langtermyndeposno's 
van die private seklor het aanSlenllk gedaal, Laasge
noemde daling IS waarskynlik veroorsaak deur die be
treklik gerlnge rentekoersmarges tussen die koerse op 
middeltermyn- (lOt ses maande) en langtermyndeposi
to's (van 12 maande en langer). 

Ole oorskOI Ilkwlede bales van monetere bankin
steilings, wal herslel het vana! slegs A85 miljoen aan 
die emde van Januane 1970 lot A263 mllJoen aan die 
emde van Junle, het daarna weer tot A 14 1 miljoen, of 
2'9 persent van hul verpligungs teenoor die publiek. 
aan die einde van Julie gedaaL Hlerdle daling weer
spieel hoofsaakllk 'n afname In die werklike beSlt aan 
IIkwiede bates, wat verband gehou het mel die stroom 
van belastmg- en leningsfondse na die regering in die 
middel van die Jaar en met die skerp dallng tn die goud
en bUitelandse valulareserwes gedurende Julie_ 

In hierdle verband het die PreSident van dIe Reserwe
bank In sv VoorSlttersrede op 25 Augustus aangekondtg 
dOl 'n oont,J1 folklore dlt moeilik sal maak om gedurende 
die komende Jaaf kredletbeheer en IikwiditeltsVQor
skrtlte tn dleselfde mate as gedurende die afgelope 
laar te verslap. Hy het melding gemaak van die bestaan 
van inflasionistlese druk op 'n tydSllP wanneer die lik
widiteit van die pnvate sektor nog betreklik hoog is, Ole 
sterk opwaartse beweging van invoer en die lell dal 'n 
verslappmg van kredlet dlt verder kan stlmuleer. is ook 
in hlerdie verband as 'n laktor genoem, 

Ole dlskontohuise het hul skuldposisle teenoor die 
Reserwebank, wal lot A 17 milJoen aan die einde van 
Junia gedaal het, tot 'n rekordbedrag van A 178 
milJoen aan die einde van Julie vermeerder voordat 
hulle dlt weer tot All 7 milJoen aan die etnde van 
AugustuS verminder het. Hoewel die daggelddeposito's 
by die diskontohuise gedurende Julie met A 158 miljoen 
gedaal het, het hulle nlelemtn daarin geslaag om die 
totale waarde van hut porteleulje met behulp van 
Aeserwebankkredlet op 'n peil van meer as R400miljoen 
te handhaal. Ten etnde die voortdurende grootskaalse 
steun op Aeserwebankkredlel te ontmoedig, het die 
Reserwebank vanal die begin van Julie daartoe oor
gegaan om op 'n gereelde basis sualkoerse loe te pas_ 
Die stralkoers is gedurende AuguStus progressiel ver
hoog en het teen die mlddel van September 'n peil 
van twee persent bo die bankkoers bereik_ 

Ole skatkiswissel-tenderkoers het na Maart 1970 min 
verandertng getoon en tussen 4,34 en 4-38 persent 



gesleommel. Ole dlskomohUise het gedurende Julie en 
10 die begm van September 1970 by tye koerse op 
daggeld gekwoteer wal hoer was as die skatkiswissel
tenderkoers. Terselldertyd het die koers op verhandel
bare deposltosertlflkale van 90 en 180 dae op 31 Julie 
nuwe hoogtepunte van onderskeldelik 7 ·00 en 7·15 
persenl berelk voordal dlt gedurende AuguStuS gedaal 
hel. 

Op 12 AugustuS 1970 IS banke en bouverenlglngs 
deur die Reserwebank onthel van hul ondernemmg am 
'n makslmumkoers van 7 persen! per Jaar op deposlto's 
Ie handhaaf. terwyl die stel remekoerse van die 
Reserwebank op langtermynstaatseffekte tegelykenyd 
vanal 7 tot 7t persem verhoog IS. Na hlerdle aankondlg-
109 hel die belangnkste handelsbanke tussen 19 
AugustuS en 8 September hut koers op deposlto's van 
12 maande vanal 7 na 7t persent verhoog. nadat ver
skele huurkoop- en algemene banke (met mslUltlng 
van 1IIIaie van handelsbanke) hul koms reeds letwat 
eerder verhoog het. Op 1 September het die bouver
enlgmgs hul koers op deposlto's van 12 maande van 7 
na 7t persen!. en du~ op opbetaalde onbepaalde
termyn-aandele van 7 na 7t persent, verhoog. en het 
hul vaste-termyn-aandele henngeslel teen 'n koers van 
8t per sen! vir 'n tydperk van sewe Jaar en leen 8t 
per sent vir lien Jaar. 

Ultleenkoerse van bouverenlglngs en banke IS oak 
verhoog . So l1el die bouverenigmgs hul verbandkoers 
ten opslgle van woonhUise mel mgang van 1 Septem
ber 1970 van 8-t na 9 persent verhoog. Die handels
banke hel hut minimum oortrekklngskoers op 7+ persent 
gehou maar hul sogenaamde pflmakoers van 8 na 
8t persem verhoog. Ole minimum oonrekklngskoers 
IS van toepassmg Indlen effekle van die SUld-Alfikaanse 
Regering. die Reserwebank. plaaslilce owerhede of 
open bare korporasies as onderpand aangebled word of 
wanneer vaSle deposito's of deposito's onderhewig aan 
kennlsgewing van Onttrelckmg wal deur die lener by die 
bank wal ul\le.en gehou word. as onderpand dlen. Hier
leenoor verwys die pnmakoers na die koers wat ge
kwoteer word op eerste rangse versekerde oonrekkmgs. 
asoolc op ongedekte oomokke rekenlnge van ontwyiel
bare kllente en van munlsipailielte en ander plaaslike 
owerhede, hospltale, skole en ander soortgelyke wel
syns- en OIe-wlnssoekende mstellings. 

Min verandenngs kon opop-merle word In die koerse 
wat amptehk gekwoteer IS op deposito's met oorspronk
like looptye at kennisgewmgpeflodes van minder as 
een jaar. 'n Verrulmmg van die marge tussen die 
hoogste en laagsle koerse wat op deposlto's van 31 
dae, 91 dae en ses maande aangebled IS. het egler 
onder huurkoopbanke voorgekom. Koerse tussen 6 en 
6t persen! word lans op deposlto's van ses maande 
gekwoteer. 

In samehang met die onthefftng van die banke van 
hul ondernemlng om 'n makslmum koers van 7 per sent 
op deposl1o's Ie handhaaf en as 'n verdere slap om 'n 

moontllke rentekoersoorlog te ontmoed.g. IS op 25 
Augustus 1970 deur die President van die Reserwe
bank 10 sy VoorSlttersrede aangekondlg dat nie-mone
u1re banke ook verphg sou word om te verseker dat hul 
dlskonteflnge en voorskotle aan die pflvate sektor en 
sekere beleggings by die pflvate sektor vanaf die einde 
van September nle die totaal van die betrokke bate
poste 5005 aan die einde van Junie met meer as 5 
persent oorskry n.e. Die marge van vyf persent IS toe
gelaat "len elnde hlerdle IOstellings 'n klelO speling te 
laat en ook omdat die kredlel verleen deur die mone
lere banke soos aan die einde van Junle. ongeveer vyf 
persent onder hulle plafonne was". 

Kapitaalmark 

Ontwlkkelings 10 die kapltaalmark gedurende die 
tweede kwartaal en Julie 1970 was hootsaaklik 'n 
voortsetting van die neiglOgs wat die mark vroeer die 
jaar gekenmerk het. Die aandelemark het Iraag gebly. 
deposnonemende instellings het nog 'n groat toe
vloeiing van fondse ondervlOd, en toestande in die mark 
Vir vaste-rentedraende effelele was nag steeds stram. 

In die aandelemark het beleggers nog nle hul venroue 
herwlO nle en aandelepryse het hul afwaartse gang 
voortgesll, en hcewel 'n aanmerkllke daling nog gedu
rende die tweede kwartaal voorgekom het. het die koers 
van afname gedurende Julie laer geneig. Gedurende 
Augustus en September was 'n geringe verbetering in 
die aandelemark waarneembaar. Gepaardgaande met 
hlerdle aandeleprysbewegings. het die getal aandele 
op die Johannesburgse Eflektebeurs verhandel. gedu
rende die tweede kwartaal verder gedaal en gedurende 
Julie die laagsle pell 10 31 maande berelk, hoewel die 
aantal nuwe aandelenOlenngs gedurende onlangse Jare 
aanSlenllke loegeneem het. Ole afwaartse neiglng In 
aandelepryse. tesame met verhoogde dlvidendbetalings, 
het tot 'n verdere styglOg 10 die opbrengskoerse op 
aandele gelel. Die gemlddetde opbrengskoers cp 
nY'lYerhelds- en handelsaandele. wal tOt 3·4 persent 10 
Mel 1969 gedaal het, het tot 4·7 persent in Maan en 
5·9 persent in Julie 1970 gestyg, terwyl die gemld
delde opbrengskoers op goudmynaandele tOI 11·1 
persent 10 Julie toegeneem het Effektetrustsyfers het 
die algemene oelglng op die Effektebeurs weerspleel 
en die trusts het, net soos In die voorafgaande agt 
maande. 'n verdere ultvloellng van fondse gedurende 
die tweede kwanaal en In Julie ondervlOd. Ole gemld
delde maandelikse uitvloeiing van R6 milJoen was 
egter aanSlenlik mlOder as die ooreenstemmende 
rekordbedrag van R 16 mll/oen wat gedurende die 
eerste kwartaal van 1970 aangeteken IS. 

Rentekoerse 10 die mark VIr vaste-rentedraende 
effekte, wat 'n volgehoue styglOg vanaf die tweede 
hellte van 1969 gelOon het, het na die mlddel van 
1970 verder gestyg. Ole langtermynlenlng wat in 
Julie deur die Regering teen 'n rentekoers van 7 per· 
sent ungeskryf IS, het beperkte belangstelling van beleg-
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gers In die pnvale nie-banksektor, wal slegs R7 mil/oen 
opgeneem het. gemeL Toe die banke en bouverenigings 
onlhef IS van hul andernemlng am renlekoerse op 
deposilo's op 'n makSlmum van 7 persent te handhaaf. 
hel die Reserwebank oak sy koers gekwoleer VIr Iran
saksles In langlermynstaatseflekle mel 'n looptyd van 
20 jaar en langer, vanal 7 101 7t persent mel ingang 
vanal 13 Augustus verhoog, larwyl die langtermyn
apbrengskoers op nuwe ultgiftes van semi-prima-effekte 
daarna oak vanal ongeveer 8 tot 8'9 persent verhoog is, 
Ole private sektor hel ook gevolg en die opbrengskoers 
op nuwe ulIglftes van maatskappyskuldbriewe IS tans 
ongeveer 10,1 persent. vergeleke met 'n vonge pel I 
van ongeveer 9' 5 persenl. 

Alhoewel opbrengskoerse op aandele slegs lot Julie 
besktkbaar IS. WII dlt voarkom asof ontwlkkelings ge
durende Augustus en Seplember tat rentekaersver
houdings In die kapltaalmark gelel het, saongelyk aan 
die wat In die middel van die Jaar gegeld het. Op daardie 
stadium was die .. amgekeerde" rendemenlsgaping 
tussen langtermynslaatseffekte en nywerheids- en 
handelsaandele 1·3 persent. die verskll tussen ap
brengskoerse op langlermynprima- en -semipnma
effekte 1 '0 persent en die marge tussen die opbrengs
koerse ap maatskappyskuldbriewe en prima -ellekte 
2' 5 persent. 
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Business cycles in South Africa during the 
post-war period, 1946 to 1968 

by O. J . Smit and B. E. van dar W a itO 

Introduction 
The Reserve Bank has for some time been dOing research 
on busmess cycles and for {his purpose a large number 
of economic time series has been accumulated and 
analysed. Although many of the series have been used 
In the past 10 assess the course of economic aCtivity, 
no formal attempt has thus far been made to establish 
the turning pomts of the busmess cycle In the post-war 
penod. In view of the large number of senes now avail· 
able It has become possible 10 determine these turmng 
pOtms with a reasonable measure of certainlY 

The 'IrSI part of thiS article containS an exposition of 
the stal1S11cai procedure employed In determining the 
so-called reference turning pomts. Three methods are 
descnbed and a comparison of the results IS presented. 
In the second pan of the arucle the vanous phases of 
the busmess cycle are diSCussed against the background 
of economic developmenlS Wl\h a view to thrOWing 
more light on the actual turmng pomlS, especially m the 
cases where the three methods Yield different results. 

Part I 

The turning points of the business cycle 

The components of an economic time series 

Changes In economic activity are reflected m the behav· 
lOur of practically all eCOnomic time series, and paruc· 
ularly m well· known series such as the quarterly national 
accounts figures, balance of payments and money and 
banking statistiCS, Indices 01 manufacturing and mining 

'The views expressed and conclUSIOnS drawn In thiS article are those 
or the authors and do nOt necessarily represenlthose of Ihe Soulh 
African Reserve Bank 

production. employment and retail and whOlesale sales 
A lime series may be defined technically as a set of 
ordered observations on a quanlltatlve characteristic of 
an mdlvldual or collective phenomenon made at dlf· 
ferent POlniS of time (61. 

The following components can be meanmgfully diS' 
tlngUished in an economic time series: (a) long-term 
Hend. (b) business cycles. Ie) seasonal variations, and 
(dl.rregular fluclUations. 

The long-term trend reflects the growth and develop
ment of an economy over time and is relaled to a sus
lalned Increase oftheworkmg population, theapplicallon 
of mnovallons, qualitative transformations and increased 
productiVity, Over a long period of time "long" waves, 
defmed as waves With periods which are longer than 
those of the business cycle, may also be distingUished 
from the other components of a time series. As the 
penod since 1946 is too short 10 allow proper Identi
fication of such waves, they have been conSidered as 
part of the long·term trend in thiS study. 

A bUSiness cycle conSists of a consecutive expansion 
and COnlractlon of general economiC aCllvity. According 
to Burns and Mitchell " BUSiness cycles are a type of 
lIuctuatlon found in the aggregate economic activity of 
nallons that organize their work mamly In bUSiness 
enterpnses: a cycte conSists of expanSions occurnng at 
about the same time In many economic actiVities, 
followed by Similarly general recessions, contraCt iOns, 
and rewJals which merge Into the expansion phase of 
the nexi cycle; this sequence 01 changes IS recurrent 
but not penodlc; In durallon. bUSiness cycles vary from 
more than one year to ten or twelve years" 121. Although 
the term "cycle", as used 10 mathematical terminology. 
refets to a stflClly periodic movement. II will be used in 
thiS article to refl ect its "accepted" economic meaning. 
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Seasonal variations slgmfy the panern of vanatlon 
of a time series within a year. These fluctuations. which 
usually recur at particular limes of the year. are caused 
prlmarity by weather conditions. e.g. In the case of 
agricultural seasons. and certain conventions. e.g . 
Christmas and Easter. 

The fourth component of a ume series referred to 
above. viz .• rregular fluctuations. IS caused largely by 
forlullOus factors or events. such as excePtional weather 
conditions. strikes. political events and errors of obser
vation. From a statistical pOint of view they may be 
regarded as "residual" elements In the broad pictu re of 
economic movements. 

Methods of identifying the turning points of the 
business cycle 

Before diSCUSSing the methods of Identifying the turning 
POints of the bUSiness cycle. it is important to note that 
a distinction is drawn between a "speCifiC" and a "refer
ence" turning pomt. The former refers to a turning point 
of a particular time senes. white a reference turning 
point is a turning pOint of total economic activity. 

There are several approaches to the problem of deter
mining the turning pomts of the busmess cycle. The 
most generally employed methods make use of com
posite series. cluster of IUrning pomts o f mdlvidual 
series. and diffusion indices. Factor analysis has also 
been applied In thiS field. 

Composite series 

The most commonly used composite senes In general 
economic analyses are probably the gross domestic 
product and the mdex of industrial production. Gross 
domestic product at current prices reflects the total 
monetary value of production. whde at constant prices. 
It presents the phYSical volume 01 all goods and services 
produced In a particular period. It IS accordingly a use
ful overall measure of the level of economic activity. 
Other examples of composite series are the phYSical 
volume of manufacturing production. employment In 

non-agricultural sectors and personal mcome. Harberler 
says that ". . a combination of the three indices
(11 employment. (2) real Income consumed and (3) 
real Income produced-can be regarded as the cflteflon 
of the eXistence. and measure of the degree. of pros
peflly and depreSSion and changes In the same" (51. 

Cluster of turning points 

The method which IS based on the clustering of turning 
points. embraces the determination of the speCific 
turnmg pomtS of each 01 an adequately large number 
01 time series representing as many aspects of economic 
actIVIty as pOSSible. Concentrations of peaks and troughs 
at speCific pOints of tIme are used as Indica lions of 

reference turning pomts. The cyclical component of a 
tIme series. or of total economiC activity. is normally 
used as a baSIS for determlnmg these turning points. 
The reference dates determined by an eminent Institu
tion such as the National Bureau of Economic Research. 
are based mainly on the clustering of speCifiC turning 
POints (11 . Bush and Cohen used this method to obtain 
preliminary estimates of reference dates. which were 
thereafter reVised With the aid of a reduced number of 
time senes selected on the basis of their particular 
characteristics 13 J. 

Olffuslon mdices 

A diffUSion Index may be defined as a measure of the 
disperSion of the Increases In a number of lime senes 
as at a particular date. The value of the Index lor a 
particular period !say a month) is obtained by express
Ing the number of time series which mcrease. as a per
centage of the tala I number of series considered. In the 
case of each senes which remains unchanged. t IS added 
to the number of senes which increase. A vanation 
of thiS method consists of the calculation of a composite 
series by subtracting the percentage 01 senes which 
decrease from the percentage of series which Increase. 
By accumulating the result of thiS calculallon. a series 
IS obtained which normally gIves a clear indication of 
changes In total economic actIVIty. 

In general. two types of diffUSion indices are used. 
namely the h,stOriC and the curren I In Ihe case 01 the 
histOriC mdex. the turning pOints of the cyclical compo
nent 01 each series are determmed. For each period 
subsequent to a trough up to and including the follOWing 
peak. the senes IS regarded as increasing. and for each 
pened subsequent to a peak up (Q and Including the 
following lrough. 11 IS regarded as decreaSing. For the 
calculation of the historic index. therefore. only a set of 
speCIfic turning pOint dates IS required for each series. 

The current diffUSion index IS calculated without 
determining speCIfic turning POlOtS. It IS based on the 
aClUal change 01 indIVIdual time serIes from which the 
trend and seasonal components have been eliminated. 
Attempts have been made to reduce the random com· 
ponent of thiS diffUSIOn IOdex by using methods such 
as moving averages and the allocation of weights to the 
changes of indiVidual series. 

The extent to which senes are selected for use In the 
construction of diffusion indices varies widely. Burns 
(8 1. for example. used approximately 700 time senes. 
representmg all types of economiC phenomena such 
as production, pnces. Interest rates and IOventOrles. 
He Included series which are strongly as well as poorly 
correlated with the bUSiness cycle. Moore 19J com
pIled a historiC diffusion Index on the baSIS of series 
whose turnmg pomts show a correspondence With the 
National Bureau's reference dates. In this case the size 
of the sample vaned from 83 to 356. 



Methods used m South Africa 

Du Plessis 141 determined turning pOintS of the South 
African bUSiness cycle over the period 1910·49. His 
method consisted of the standardisation of the cyclical 
movements in each 01 16 time senes by dividing each 
series by i1S standard deviat ion. An average of the stand
ardised time senes, without using weights, was then 
calculated for each month. In a dissenation by van der 
Walt 111 I. reference turning POints were determined for 
the post-war period to 1966 by the use of an unweighted 
diffusion index which was based on 106 senes. 

Advantages and disadv8mages of methods 

The major disadvantage of du Plessls's method is that 
11 involves much more computations per series than the 
diffusion Index or the cluster of turning points methods. 
With the large number of series now available, this 
becomes an Imponanl factor If the results are nOt more 
acceptable than the more straightforward methods 
employed In this Study. 

The composite series which are particularly useful 
for the purpose of business cycle analysis. are those 
referring to national accounting aggregates (e.g. gross 
domestic productl, the phYSical volume of production 
(e.g. manufacturing and mining production and electric 
current generated), and employment In the non-agri
cultural sectors. Unfonunately these series are avail
able on a monthly or Quanerly basis only from about 
1960. However, it IS not always easy to decide whether 
more weight should be anached to the behaviour of a 
few composite series rather than to a large number of 
general economic indicators, and some of the aggregate 
seffes furthermore do not indicate clear cyclical move
ments. In both cases the degree of correlation with 
\OIal economic activity has 10 be taken into account. As 
aggregate serres cannot, therefore. be used as frnal 
indicators of reference turning points, the behaViour 
of other economic data should also be taken intO 
account for this purpose. 

The second method of determinrng reference turn
Ing pOintS, viz. the cluster of tUrning points. suffers from 
the disadvantage that it IS often difficult to obtain clear
ly demarcated distributions of turning points, each refer
ring to a particular reference turning pOint. On the other 
hand, a graph of the frequency of turning points per 
penod gives an rndlcalloll of Ihe eXient of Ihe concen
tration of turning points around reference dates. 

The third method. VIZ. that of the diffUSion index, 
usually gives a clear indication of Ihe direction of change. 
and also of the reference dates. but not necessarily of 
the extent of change. In the extreme case. it may even 
happen that total economic activity accelerates, while 
a suffiCient number of decreases appear III Individual 
time senes 10 Yield a deClining diffusion Index value . 
Furthermore. as with an analysis based on the cluster 

of turning points, It is difficult to seleCt an unbiased 
sample of series reflecting total economic activity, and 
at the same time. to restrict the duplication of economic 
actiVity reflected by different series. However. in the 
case of the diffUSion Index. this problem can be part
Ially solved by weighting on a sector basis. e.g. in accord
ance with the contribution to gross domestic product 

Notwithstanding these shortcomings, which are to 
a certain extent theorellcal, it has been found in practice 
that the diffusion index is a fairly reliable indicator of 
the COurse of economic activity. In fact, Moore 
states that ". thiS conglomerate IS one of the best 
historical indexes of the cyclical position of our economy 
that has ever been devised" '81. It is also known that the 
cyclical movement of the diffusion index IS clearly diS
played, the maxima and minima thereof are reached 
before the corresponding reference peaks and troughs, 
the 50 per cent values thereof more or less coincide 
With the reference peaks or troughs. and the maxima 
and minima of the diffusion index give a reasonable 
indication of the amplitudes of the cycles In economic 
activity. The fact that the diffUSion index leads general 
activity. means that It can be used for the forecasting 
of turning points as wet I as the intensity of up- and down
swrngs. 

Research has shown thaI the rale of change in a com 
posite series has the same leading characteristics as the 
diffusion Index which has been compiled from the com
ponents of that composne series. The diffUSion index 
which is Intended 10 reflect the course in IOtat economic 
activity can, however, cover a large number of hetero
geneous time series, some of which are not represented 
in composite series. When it is compiled from a large 
sample of series, the diffusion index moreover tends 
to give a better indication of the cyclical movement 
than the composite series. Individual time series may 
also become available before the composite serres, so 
that preliminary diffusion Index values may be calculated 
on the basis of partial coverage, as the Information 
becomes available. It has been malmained that, if the 
rntention IS to forecast reference dates, the diffusion 
rndex IS easier to Interpret than the rale of change in a 
number of series. 

The historic diffusion rndex thus provides a useful 
summary of the course of a number of individual series. 
but like all composite series, il obscures details and 
cannot of itself serve as a substitute for detailed analyses. 
II is therefore necessary to conSider also the movements 
of individual time series, so as to get an indication of 
which series change. when and by how much they fluc
tuate. 

Some wmers are of the opinion that The random 
fluctuations to which the current diffusion index is sub
ject. reduce its value in the determination of histonc 
reference turning point dates. These fluctuations can, 
however, be partially evened out by making use of a 
large sample. 
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Determination of reference turning points for 
South Africa 

The determination of reference dates was based on the 
clustering of turning POints of time series and on the 
historic diffusion index. For this purpose use was made 
of a sample of more than 200 time series, most of which 
are available for only a part of the period since 1946. 

These series were originally selected mainly on the basis 
of their usefulness for economic diagnosIs. The only 
series deliberately excluded were those which do not 
show clear cyclical movements, such as certain employ
ment. national accounts and in teresl rate series. As the 
emphasis is more on changes In real economic activity. 
the number of price series was restricted, and only the 
total consumer and wholesale price senes were in
cluded. In the case of senes that Include a pnce factor 
the assumption can generaUy be made that In most 
cases the real component dominates the price com
ponent, and that the turning POint dates are therefore 
not unduly affected ' . The Appendix contains a list of the 
series used in this study. 

As indicated above. it was necessary to base the 
determination of specific turning points on the cyclical 
component of the time series. The seasonal component 
was excluded by applying basically the "X-ll Variant of 
the Census Method II Seasonal Adjustment Program" 
[1 0 J. In addition. adjustments were made for variations 
In the number and type of trading days in a particular 
month. Thereafter. the random component was elimi
nated by the fitting of smOOlh curves on the seasonaUy 
adjusted serjes ~ . As the elimination of the trend by a 
computer programme often gives unsatisfactory results. 
the trend of each series was eliminated by essen tially 
freehand methods. because a measure of personal judg
ment was called for. 

Where the cyclical component had the same con
secutive value in the vicini ty of a turning point. the last 
such value was taken. The value of the product of the 
cyclica l and random component was also taken into 
account when a poor fining of a Henderson curve occur
red. In the case o f some series, such as those relating 
to unemployment, it was necessary to use the Inverse 
values. Specific turning pOint dates of Quarterly senes 
were allocated to the middle month of the Quarter 
concerned. al though 11 is acknowledged thai thiS pro
cedure may not always reflect the actual turning pOint. 

Cluster of turnmg points 

Graph 1 shows the frequency distribution of the number 
of specific turnmg points per month. The larger number 

'In conformity wllh accepted pracllce, the series used Ifwollie some 
duplication through the inclusion In certain cases of both lOla Is and 
selected ma,Of componenls 11. 31. 

zHendelSon curves were employed for IhlS purpose. In Ihe case of 
Quarterly series 5 terms were used. while 9. 13 or 23 lerms were 
used for the monthly series. depending on the relati\le amplilUdes 
of the random and trend·cvcle components. 

of turning pOints observed for the more recent years can 
be attributed to the increased number of series which 
were available, as shown In Table 1. 

Table 1 
Variation in the number of available time se ries 

Monthly Quarterlv 
Period series series All series 

J,n 1946-Dec. 1947 31 -40 0-0 31 -40 
Jan. 1948-Dec. 1956 41 -53 0-0 41 -53 
Jan. 1957-Dec. 1959 52 -77 0·11 52-88 
Jan. I 960-Dec 1963 83- 116 32 -6 1 115-177 
Jan. 1964-Dec. 1968 111 -122 64-82 175-204 

On the baSIS 01 the concentration 01 turning pOin t 
dates an attempt was made to mark off a number of 
homogeneous distributions. each belonging to only one 
reference turning pOint. ThiS was done separately for 
upper and lower wrning point dates. Table 2 shows the 
end POints, the median 3 and the sample size for each 
of these distributions. 

Table 2 
Medians and sample sizes for concentrations of 

specific turning point dates 

Peaks 

End points of Sample 
distribution size Median 

Jan. 1946 - Dec. 1946 . 10 July 1946 
Jan . 1947 -Sept. 1950 67 Sept. 1948 
Oct. 1950 -June 1953 . 57 NOII. 1951 
July 1953 -Aug. 1956 . 60 May 1955 
Sept. 1956 -Mar. 1959 62 Jan. 1958 
Apr. 1959 -Oct. 1961 109 Aug. 1960 
July 1963 -June 1966 . 187 Apr. 1965 
July 1966 -June 1968 144 May 1967 

Troughs 

End points of Sample 
distribution size Median 

Jan. 1946 -Apr. 1948 28 Apr. 1947 
May 1948 -Aug. 1951 . 61 Jan. 1950 
Sept . 1951 -Feb. 1955 64 Sept. 1953 
Mar. 1955 -Sep!. 1957 53 Aug. 1956 
Dcl. 1957 - Dec. 1959. 68 Mar. 1959 
Jan. 1960 ~Dec. 1962 164 Aug.1961 
Dec. 1964 ·Dec. 1966 . 146 Jan. 1966 
Jan. 1967 -Dec. 1968 . 150 Dec. 1967 

The median should give a good indication of the 
reference date if the specific wrning points of a par
ticular cluster are unbiased in regard to the reference 
point concerned. Furthermore, the direction of change 
of the series which have no turn ing points within a 

3The median IS that month which diVides Ihe number of IUlOlOg 
POlOts of the parllculer dlSlnbutoon Into two halves. 
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particular cluster, should cancel out statistically and 10 
terms of Importance. and they should also be balanced 
as far as leaders and laggers are concerned, 

Table 2 shows that two periods, namely November 
1961 to June 1963 for pea~s, and January 1963 to 
November 1964 for troughs, were not taken IOta ac
count in the calculations. This was done because with 
the clear downward cyclical movement 10 economic 
activity Irom about the second Quarter of 1960. as 
shown by the movements of the more Important time 
senes of Graph 4 and 01 her economic data. it would 
have been somewhat unexpected for specific upper 
turning po lOtS, refefflng to the prevIous reference peak, 
to appear to a noticeable extent after 1961. Similarly, 
with the sharp upward phase after 1961. again eVident 
from the movements of the more Important series and 
other economiC data. It IS improbable that troughs with 
a bearing on the previOUS reference trough could have 
appeared on a sigOlflcant scale alter 1962. The starting 
pomts of these two periods were further refined by con 
Sidering the cluslers of turning pOints. The end POlOtS 
of the twO periods were also determmed on the basis of 
economic data and the observed dlstnbutlons of turning 
points. While 1\ IS known that specific peaks and troughs 
are observed even when reference troughs and peaks, 
respectIVely. appear, the elimmatlon of specific turning 
pomts In these periods can be parually Justified because 
many 01 the series became available only from about 
1960, and possibly also because cyclical movements 
could have been assigned to some of them wh ich were 
not significant. Moreover, some of the specific turning 
pomt dates fallmg within the two periods concerned 
would not have been Identified as such. If a knowledge 
01 the reference turning pOint dates had been available 
In advance. By excluding these penods. the medians 01 
the adjomlng diStributions of turning point dates are 
probably less biased as estimators of the reference 
turnmg point dates. 

Unwelghted diffUSion mdex 

The h,stonc diffusion Index IS shown In Graph 2. In 
general. observations could be made on more lime 
setles for the purpose of thiS Index than 10 the case of 
the cluster 01 turning pomts method, because the 
direCtion of change of a series for a particular pertod 
can sometimes be determined while one or both of the 
adJolnmg speCific IUrning pOint dates cannot be de
finitely fIxed . The graph shows a relatIVely smooth and 
clear cyclical movement. which can be aSCribed mainly 
to the large samples and the fact that a hlslOrlc Index 
was calculated. 

On the assumption of an unbIased sample of time 
senes, an index value which exceeds 50 per cent in a 
particular month. indicates an Increase In economiC 
activity between the previous month and the month In 
Question. Similarly. an mdex value smaller than 50 per 
cent POints to a decrease In actiVity, and a value of 50 

per cent means that the tempo In actlvlly remained un
changed. A reference date was thus obtamed from the 
graph as the month which precedes the Intersection on 
the 50 per cent line, An exception to thiS rule was made, 
lor example. In the case 01 the 1951/52 turning pOint. 
Although economic activity apparently declined slightly 
between August and September 1951. the diffUSion 
mdex shows thai the Increase to actIVity Immediately 
after September probably exceeded thiS declme. The 
Intersection of the 50 per cent line between August 
and September IS therefore nOt regarded as Significant. 
Table 3 shows the relerence dates based on the dlf
lusion Index. 

Table 3 
Reference turning point dates according to the 

unweighted diffusion index 

Peaks 

September 1948 
December 1951 
June 1955 
December 1957 
June 1960 
AugUSt 1965 
June 1967 

Troughs 

December t949 
November 1953 
Julv 1956 
March 1959 
August 1961 
November 1965 
November 1967 

Although the diffUSion Index does not give a direct 
reflection of general economic activity, it nevertheless 
gives an Indication of the level and rate 01 chango of 
economiC actiVity. Thus. for example, it mdlcates that 
a strong upturn took place alter 1961 . Between August 
1961 and August 1965 the Index shows a large ampli
tude over a long peflod. From September 1965 to 
November 1965 the decrease 10 activity from the high 
level attained In August 1965 was exceptionally small. 
as reflected In an Index value which lalls only slightly 
below the 50 per cenl line. Although the decline In 
activity appeared more Widespread in the second half 
of 1967 than 10 the second half of 1965, It also occur
red dUtlng a relatively short peflod. In 1965 and 1967, 
therefore. twO clear and probably statistically Significant 
downward phases are recognisable which may also be 
considered on the grounds of the difflJSlon mdex. as 
moderate decreases In the course of a strong upward 
phase after August 1961 . 

I! is IOterestJOg to note. for forecasting pUrposes, 
that the turning pomts of the diffUSion Index (see Graph 
2) constantly lead the reference turnIng POlOtS, as 
IOd,cated by thiS index, by a number of months. 

Weighted diffusion index 

A modified historic diffUSion IOdex was calculated by 
weighting the sectoral diffUSion Indices. Unwelghted 
diffUSion mdlces were calculated lor each sector (ac
cording to the International Standard Industflal ClaSSI
fication 01 All EconomiC ActiVities) as well as for a 
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group of sundry series which cou ld not be alloca ted to 
any of the eleven sectors. The weight of the sundry 
group, as against the tOlal weight of the eleven sectors. 
was determined according to the number of sertes 10 
relation to the total number of serres used. The total 
weight thus obtamed for the eleven sectors was allo
cated to the Individual sectors in relation to their 
contributions to the gross domesllc product . The 
weights were kept constan t withm five-yea r periods 
(the last per iod conSisting of three years only) in order 
to restrict the year to year variation in weights. 

For a weighted diffusion IOdex to be acceptable i t IS 

deSirable tha t the movements 10 the series of a par
ticular sector must be representative 0 1 the cou rse of 
activity In that sector. The danger exists that relatively 
large weights may be alloca ted to certam seClOrdiffuslon 
indices, based on only a few time series for certain 
periods. which may be biased In respect of the cou rse 
in activi ty In these sectors. However. the weighting of 
the sector IOdlces assures that the different sectors at 
the economy are balanced 10 the overall diffusion index. 
The weighted diffusion index IS represented In Graph 3. 
while the reference dates appear in the followmg table. 

Table 4 
Reference tuming point dates according to the 

weightad diffusion index 

December 1948 
December 1951 
Apnl 1955 
December 1957 
Apnl 1960 
June 1965 
June 1967 

Trough. 

Februarv 1950 
November 1953 
September 1956 
March 1959 
July 1961 
September 1965 
November 1967 

Discrepancy between reference dales 

Table 5 shows the di fference between the th ree sets of 
preliminary reference dates based on the clustering of 
spet:lflC turning pOints. the unwelgh ted and the weighted 
diffUSion indices. 

In view of the fact that under normal circumstances II 
IS not pOSSIble to determine a turning POlOt of the 
bUSiness cycle Within a short pe(lod of time. e.g . within 
a month. 11 appears from Table 5 that the results of the 
three methods do nOt differ significantly. In fact. the 
results of the three methods do not differ by more than 
four months for anyone of the reference turning points. 
The differences between the results of the three methods 
would also appear 10 be of a random na ture. 

AU three methods have shortcommgs and it would be 
difficul t to single OUI anyone as better than the others. 
In order to arrive at "final" reference turning points. 
the results of all three methods together with the turn
Ing POlOts of the more importan t composite and other 

individual series and the conSideration of economic 
events, will therefore have to be taken 1010 accoun t 

Table 5 
Difference between preliminary reference 

turning po int dates. 
number 01 months 

Cluster of tu,ning points Unweigh1ed 
leIS diffusion 

Year index leIS 
Unweigh1ed Weighted weigh1ed 

diffusion diffusion diffusion 
index index indax 

Upper turning pOints: 
1946 
1948 a -3 -3 
1951 -1 -1 a 
1955 -1 1 2 
1951/58 1 1 a 
1960 2 4 2 
1965 -4 -2 2 
1967 -1 -I a 

Ma)Clmurn absolute 
dIfference 4 4 3 
Average absolute 
difference 1 4 1.9 3 

lower turning pOints· 
1947 
1949/50 I -1 -2 
1953 -2 -2 a 
1956 1 -I -2 
1959 a a a 
1961 a I 1 
1965/66 2 4 2 
1967/68 I I a 

Ma)(lmum absolute 
difference 2 4 2 
Average absolute 
difference .. 1.0 4 10 
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Part II 

Economic developments and final turning point 
dates of the business cycle 

In this pan a brief survey is given of economic develop
ments during the various phases of the business cycle 
and atlention IS drawn to events that may have 
Influenced the behaviour of the various economiC 
Indicators." Against this background. the three sets of 
preliminary reference turning point dates obtained In 
Pari I are used in conjunction with changes In the more 
Important composite series. such as the gross domestic 
product and the physical volume of manufacturing 
production, to establish final reference turning point 
dates. A selection of the more Significant economiC 
indicators are shown on the accompanying graph. 

Upswmg: The immediate post-warpenoduntilJuly 1946 

Mainly as a result of a decline in agricultural and mining 
production, the real gross domestic product Increased 
only marginally dUring the last three years of the war. 
As against the limited increase In domestic supply, 
a considerable pent-up domestic demand existed at 
the end of the war. The severely restricted imports and 
Increased gold production dunng the war years had 
raised imernal liquidity to a very high level , In the 
Immediate post-war years the South Ahlcan economy 
was Stimulated by increased demand In both domestic 
and export markets. while discoveries of gold in the 
Orange Free State and favourable mining developments 
In the Western Transvaal opened a new era 10 the gold
mining Industry, 

Viewed against thiS background, It was not surpriS
ing that when the authontles relaxed Import and 
exchange controls In 1946. certain economic indicators 
such as merchandise imports, the number of new 
motor vehicles sold and retail sales increased rapidly. 
Other indicators, mainly those of a finanCial nature 
such as the value of real estate transactions. the value 
of bUilding plans passed, the number of new companies 
registered and the discounts and advancesofcommercial 
banks increased markedly. largely as a result of the 
high level of Internal liquidity, the general speculative 
mood and the fact that certain capital goods had now 
become available. The pent-up demand was so strong. 
however, that it resulted In a conSiderable increase in 
prices. It was therefore not surpriSing that the Governor 
of the South African Reserve Bank In August 1946 
drew attention to the dangers of inflation and excessive 

'"The diSCUSSion 01 economIC developmenls I' based mainly on Ihe 
Addresses of Ihe Reserve Bank's GoYernOf 10 siockholders, Ihe 
Annual EconOll"lIC Repon and the Quanerly Bullelill of the Bank 
and other data avallabla In Ihe EconomiC Oepanment 01 the Bank. 

30 

speculation and warned that a mass speculative lever 
had developed which caused a lalge ploportion of the 
public to neglect discretion and discrimination In their 
Investment and bUYing deciSions. 

Towards the middle of 1946 a number 01 Important 
economiC indicators registered upper turning points. 
According to the cluster of turning points a peak was 
reached In July 1946. while the weighted and un
weighted diffUSion indices reflected a slower rate of 
increase towards the middle of 1946 but did not inter
sect the 50 per cent line. However. an upper turning 
point round about the middle of 1946 IS given by the 
change In the rate of increase of the gross domestic 
product. If the contribution of agtlcullure IS excluded. 
the teal production of the rest 01 the economy Increased 
by 4t per cent during the year ended June 1946, 
followed by an increase of only 0·4 per cent dUring 
1946/47. Although Imports and sales of motor vehicles 
continued to Increase. upper turning POintS were also 
shown In July 1946 by a number of other Important 
time series. and as the evidence 01 the cluster of turning 
pOints IS also confirmed by the change In the gross 
domestic product. this month IS accepted as the first 
post-war reference turning point date. 

Downswing : August 1946 to April 1947 

The slight hesitancy In economic actlvl!yWhlCh followed 
the July 1946 peak, fasted for about nme months and 
was reflected In a growth rate of only 1 t per cent In 

real gross domestic product during the year ended June 
1947. followed by an increase of 9t per cent dUTIng 
1947/48. 

In August 1947 the Governor of the Reserve Bank 
referred to diminished dangers of Inflalion and specula
tion, and this was borne out by the relatIVe stability In 
consumer prices. a decline In gold mining share pflces 
and a more moderate tendency In real estate trans
actions. Lower turning points were registered In the 
first half of 1947 by a number of Important series. but 
of the three general statistical methods only the cluster 
of turning POints indicated a trough. In view of the 
change In the rate of increase In real gross domestic 
product and the number of lower turning pOints observed 
for the more imponant economiC series, It appears that 
a trough occurred in about Apnl 1947. 

Upswmg : May 1947 to November 1948 

The outstanding feature of thiS penod was the exceptlon
ally high rate of increase In real gross domestic product 
DUring the calendar year 1948, for example. real gross 
domestic product increased by no less than 8t percent, 
while the corresponding rate lor the year ended June 
1948 was even higher, namely about 9, per cent . ThiS 
marked acceleration in the rate of Increase In real gross 
domestic product was caused by Significant Increases In 
almost all types 01 domestic expenditure and exports. The 



exploitation of The new gold fields of the Far WesT Rand. 
the developmenT of deep-level mlnlOg and The discovery 
of the Free State gold fields also served to enhance 
optimism 10 general during this penod. 

As a result 01 the high rates of Increase In real gross 
domestic expenditure of no less than 8·8 and 8·5 per 
cent In 1947 and 1948. respectively, the economy 
began to show Signs of overheating. The consumer 
price Index rose by no less than 5·8 per cent In 1948 
compared with 1947. and large dellclts appeared on 
current account of the balance of payments In 1947 
and 1948, As a result 01 a substantial Inflow 01 capital 
dUring 1947 and the first quarter of 1948, the Reserve 
8ank's gold and foreign exchange reserves Increased 
sharply up to March 1948, before 1\ declined markedly. 
In order to alleviate the inflationary pressure, the 
Treasury requested government departments. local 
authontles and other pubhc bodies In August 1948 to 
curtail capital expenditure and from November 1948 
foreign exchange was restricted for impons from non· 
Sterling countries . In December 1948 the Reserve 
Bank asked the commerCial banks 10 restrtct credit 
faCilities for non-productive purposes. 

These measures. together wnh a measure of political 
uncertainty as a result of a change of government In 
Apnl 1948, resulted In a slower rate of increase In 
economiC activity. Domestic economiC Indicators pOint 
10 an upper turning pOint In the bUSiness cycle tOwards 
the end of 1948. Such a turning pOint was In fact indi
cated In September 1948 by both the unweighted 
diffUSion index and the cluster of lurn10g POtnts, while 
the weighted diffUSion index pOlo ted 10 December 
1948 as reference peak. Notwlthstandtng differences 
In the turntng POtnlS shown by vanous Imponant senes, 
there would appear 10 be a concentralion of the upper 
turning pain IS of the more strategic series In the fourth 
quarter of 1948. As some of the senes showing an 
upper turning point in December could reasonably be 
expected to reflect lags, November 1948 was taken as 
the reference peak of this phase 01 the bUSiness cycle. 

Downswmg: December 1948 to February 1950 

In February 1949 the Mlntster 01 Ftnance announced 
general control of Impons from the Sterling Area by 
means of licensing and a system of commodity control 
on Impons from non-Sterling countries. effective from 
1st July 1949. Although the announcement led to 
anticipatory Imports from the Sterling Area. total Im
ports started 10 decline from December 1948 as a 
result of the vanous restnctlve measures taken durtng 
1948. 

Dunng the course of 1949 the rate of Increase In 
general economic actIVIty declined substantially. 
Compared With an Increase of 8t per cent ;n 1948, 
the reat gross domestic product Increased by only 
about 3t per cent dUfing 1949. ThiS marked decline 

10 the rate of increase was caused by drastic decltnes 
10 the rale of tncrease of almost all the components 
of domestic expenditure as well as exports. The rate 
of increase in real pnvate consumption expenditure 
declined from about 8 per cenl In 1948 to 3 per cent 
In 1949; real fixed investment from nearly 30 per cent 
to 14 per cent; real exports from an tncrease of nearly 
9 per cent to a decltne 01 about 1 per cent; and reat 
Imports from an Increase of nearly 10 per cent to a 
decline of nearly 13 per cent. 

Desplle a large net capital tnflow durtng the second 
half 01 1949, the defiCit on the current account of the 
balance of payments led to a substanttal decline rn the 
gold and foreign exchange reserves from a relatIvely 
high level In March 1948 to a cnsls level of only R 1 08 
million 10 AugUSt 1949. On the 18th September 1949 
the South African pound was devalued simultaneously 
wrth the pound Sterling. This had a stimulating influence 
on the South Afflcan economy, not only through ItS 
ailect on the overall balance of payments, but also by 
encouragtng foreign Investment In South Afflca and in 
particular In helptng the gold mtnlng tndustry. The net 
outflow of private capital experienced dUfing the f,rst 
half of 1949 was reversed dunng the second half and 
total gold and foreign exchange reserves increased again 
from October 1949. The liqUidity of the prtvale sector 
also tncreased alter Ihe devaluation, and an environ
ment which was condUCive to inHatlon developed. 8ank 
Rate was. therefore. raIsed from 3 10 3t per cent on 
30th October 1949. 

The economic events depicted above point to a 
lower turnrng point In business activity tOwards the 
end of 1949 or the beglnntng of 1950. ThiS ImpreSSion 
is confirmed by the results 01 the three statistical 
methods which gIVe turntng POints as follows : the 
unweighted diffusion Index 10 December 1949, the 
cluster of turning pOintS In January 1950, and the 
weighled diilusion index In February 1950. The more 
Important selected indicators registered lower turning 
POlOtS In vanous months from August 1949 10 June 
1950 These turning POtntS thus occurred over a pertod 
of eleven months, but a concenuauon was observed 
towards the end of 1949 and begInning 01 1950. 
Although II IS difficult to aliocate a reference turning 
pOtnt to a speciftc month al thiS slage of the cycle, 
February 1950 would nevertheless appear to be the 
most acceptable Iinal relerence turning point date. 

Upswing ' March 195010 December 1951 

The acceleration 10 economiC aCtiVity after February 
1950 can be ascrrbed mainly to the stimulating Influence 
of the devaluation and Ihe expanSioniSt conditions 
created by the Korean War. The devaluation coupled 
With Import and exchange controls, as well as a net 
capital Inflow, resulted to a sharp rise in the gold and 
foreIgn exchange reserves and In a financial climate 
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conducive to economiC expanSion. FurthermOre. the 
extenSive rearmament and stockpiling by several 
countries as a result of the Korean War caused sub· 
stantlal Increases In South African export pnces as well 
as In the volume of exports 

The buoyant economic conditions were reflected In 
an Increase of about 8 per cent In real gross domestic 
product during the year ended June 1951 If the con
tribution of agriculture. which showed an exceptionally 
large Increase during that year. IS excluded. the pro
duction of the non-agricultural sectors Increased by 
about 5 per cenl. The main expanSionary forces would 
appear to have been higher exports and a sharp in

crease in inventOries. apparently In part for the purpose 
of stockpiling In view of the uncertain International 
poillical conditions Thus. ImpOrts rose considerably 
while expons Increased until Apfll 1951 before the 
latter declined. W!\h a large capital InHow In 1950 and 
1951. the gold and foreign exchange reserves Increased 
throughout 1950 and the 'Irst half 01 1951. before 
It began to decline. 

As a result of the riSing costs of Imports and the 
prevailing domestiC factors. inflationary pressure de
veloped during 1951 when the consumer pnce Index 
Increased by no less than 7·3 per cent compared With 
the prevIous year In both hiS Budget speeches of 
March 1950 and 1951 the Minister of Finance warned 
against the high level of expenditure. The high level of 
economiC actiVity eventually led to the development 
or I,;el tanl boUlenel,;ks. such as InsuHlcjent powel. 
transport and commUnication faCIlities and a shortage 
of bOth skilled and unskilled labour 

The above Circumstances and other limning factors 
resulted In a slow-down In general economic activity. 
and a peak In the bUSiness cycle thus probably occurred 
towards the end of 1951 According to the cluster of 
turning pOintS an upper reference turning pOint was 
reached In November 1951. while both the weighted 
and unwelghted diffusion indices showed peaks In 
December. Most of the Important indiVidual senes 
registered turning POints around December 195 1. A 
peak towards the end of 1951 IS also Indicated by the 
real gross domesttc product. whIch Increased at a 
slower rate durmg 1952 than dunng 1951. December 
1951 would. therefore. appear 10 be the best chOice 
of a reference peak date. 

Downswmg January 1952 roMarch 1953 

Dunng thiS peflod certam Imbalances In the economy 

became eVIdent. As a result of the high rate of develop
ment of the private sector dUfing the preceding yea rs. 
the provISion of publiC services such as transport. water. 
power. housrng. schools and hospqals became In
suffICient to satisfy the rncreased demand. The 

authofllies accordIngly adopted a policy of economIc 
consolIdation 10 order to obtain more balanced growth 
In the economy. To thiS end. the 1952 Budgel con
tamed several restrictIve measures such as mcreases 
In customs and excIse dutIes. postal tartffs. mcome tax 
on companies. stamp dutIes on bills and on transfer 
deeds. and a reductIon 10 the prtmary lax rebate for 
persons. 

The contmued high demand lor credit led to upward 
pressure on Imerest rates and the Bank Rate was Increased 
from 3., to 4 per cent on 27th March 1952 In confor
mity WIth the rtsrng trend of money rates overseas. In 
July 1952 the Minister of Fmance approved a higher 
pattern 01 rates for government. mUniCIpal and pubhc 
utility securttles. The Itquld assets of the private sector 
showed a decline between March 1951 and September 
1952 as a result of the sharp decline In the gold and 
foreign exchange reserves. 

These measures duly had the effect of slowlOg down 
the rate of lOcrease In general economiC activity. ThiS 
was reflected In the ra te of Increase In the real gross 
domestic product. which declined from 5·4 In 195110 
3·2 per cent In I 952. before increasing to 4·9 per cent 
In 1953. SimIlarly. real gross domestic expenditure 
declined by 4 per cent In 1952 before uSing again by 
7 per cent durtng 1953 However. a closer look at the 
behaViour 01 the components of gross domestic product 
and expenditure reveals divergent tendenCies. Excluding 
agrtcultural production. the rate 01 Increase In the 
real gross domestic producl showed a decline from 4'9 
per cent In 1951 to 3·9 per cent in 1952. and a very 
moderate increase to 4· 2 percent In 1953. Furthermore. 
apart from agnculture. commerce was the only malor 
sector whIch showed a conSiderable acceleration in the 
rale of Increase. namely from 2'1 per cent In 1952 to 8 
per cent In 1953. The Increase In real value added by 
manufacturing declined from Ihe very high rate of 8'1 
per cent In 195 1 to 6+ per cent In 1952. and then 10-
creased to 7 per cent 10 the next year Al though Ihe 
tatter represents only a slight acceleration. the rate of 
production remarned high. 

The components of gross domestic expenditure also 
showed divergent tendenCies The rale of Increase in 
pnvate consumptIon expenditure at constant pnces de
clined from about4 percent 10 1951 to 2 percent 10 1952. 
and then Increased to 5 per cent In 1953 Private fixed 
Investment at current prtces. which had increased by 
about 13 per cent In 1952. showed a flse of only 2 per 
cent In 1953. while fixed rnvestment of publ1caulhonues 
accelerated so much that total fixed Investment Increased 
by 13 per cent In 1953. compared With 14 per cent the 
prevIOus year From the changes 10 the national accounts 
data It would appear that economic actIVIty levelled out 
durtng 1952 but garned slightly In momentum tn 1953. 
These tendenCies thus suggest that a lower turning 
pOin t 10 the busrness cycle was probably reached to
wards the end of 1952 or early In 1953. However. the 



dIvergent tendencies, In partIcular the fluctuations 10 
agriculture, tndlcate that the turntng pOtnt was nOt very 
clear-cut and that the economy probably moved " hort
zonrally" for some tIme, say from the fourth Quaner of 
1952 to the second Quarter of 1953. 

It IS therefore nOl Su rpriSing that the three general 
stat lsllcal methods yield different results, all of whIch 
appear to be several months away from where the 
turning POints COuld have been expected according to 
the naltonal accounts data. The cluster of turning pOintS 
Indicates a trough In September 1953, whereas both 
the weighted and unwelghted diffUSion indices give 
lower turning pOints as late as November 1953 It IS 
of significance that the weighted diffUSion Index showed 
marked fluclUations early In 1953 and actually exceeded 
the 50 per cent line between February and April 1953. 
As the substantial difference between the reference 
dates indicated by the three statistical methods and 
that suggested by the changes In the real domesuc 
product and expenditure figures is difficult to reconcile, 
the behaVIour of specIfic senes which are sensitive to 
bUSiness cycle Influences were investigated, 

A series which has generally shown a good corres· 
pondence with economiC activity IS merchandise imports. 
The seasona lly adjusted value of imports showed a 
lower turning p01n1 In September 1952. If thiS senes 
IS adJusled for the Imports of government stores and 
texliles, both categories affected by exogenous factors, 
lower turning pOintS are Indicated In September 1952 
and June 1953, With a slight Increase between these 
two dates. As import control policy may have Influenced 
the course of thiS series, It should be noted that ad· 
dltlonal restrictions were announced In 1952 but not 
dUfing 1953. 

The behaViour 01 other cychcally senslltve series may 
also be noted. BUilding plans passed showed a distinct 
lower turning POIOI In December 1952, transactions 
10 fixed property in July 1952, unemployed Whi tes, 
Coloureds and ASiatiCS in September 1952. the number 
01 companies regIstered 10 January 1953 and discounts 
and advances by commercial banks 10 June t 953. 

Examples of senes which point to a lower turning 
pomt In the second hall of 1953 are prices of Indus1rlal 
and commercial shares (December 1953), gold and 
foreign exchange reserves Uanuary 1954), and the 
number of new mOlOr .... ehicles sold (Jilnuary 1954). 

In view of the behaviour 01 the weighted diffUSion 
mdex early to t 953 and the turntOg pOtOtS In Imports 
and certain other senes, and in the light 01 the known 
facts about economic poliCY and the behaViour 01 the 
economy to general, II IS fell that the trough in eco
nomiC activity should be fixed In March , 953. This 
wou ld also be consistent With the changes In the 
available national accounts aggregates. 

Upswmg:April1953 to Apol 1955 

The upswing from Apnl 1953 was to a conSiderable 
extent Induced by the Increase In Ilxed IOvestment 
which started in 1952 and continued during 1953. 
The recovery was lunher supported by an increase In 
gold output from the middle of 1953 as new mines 
were brought Into production, and by an increase In 
exports. The 1954/55 Budget contained stlmulatmg 
measures such as the reduction 01 personal taxes. the 
abolishment of the savmgs levy and concessions In the 
form of initial and Investment allowances toindustflallsts. 
As a result of the higher exports and a favourable turn In 

the mflow of capHal from the second Quaner of 1954. 
the seasonally adjusted gOld and foreign eXChange 
reserves of the Reserve Bank Increased sharply from 
February 1954 to March 1955, and thiS, together with a 
general rise to bank credit dunng most of the upward 
phase, resulted in easy money condHlons which were 
condUCIVe to a htgher level of economiC actl .... ity and ted 
to a downward movement of intereST rates dunng the 
second half of 1954 

Mainly as a result of the high rate of mcrease In fixed 
Investment durmg 1953 and the sharp Increase to ex
ports from the middle of 1953, the rate 0f Increase In 
real gross domestic product, which had increased by 
only slightly more than 3 per cent dUring 1952, rose to 
nearly 5 per cenl In 1953 and further to approximately 
6f per cent In 1954. The main contributing sectors to 
the Increase m 1954, were mining . manufactUring, and 
elec tricity, gas and water With Increases of 14. 9 and 
10 per cent. respectively. 

largely as a result of labour shortages, mflatlonary 
tendenCies developed towards the end of thiS penod, 
and the seasonally adjusted index 01 consumer prtces 
Increased at an average annual rate 01 3·8 per cent 
between December 1953 and April 1955. In order to 
curb Ihese Infla\!onary tendenCies the government in lIS 
1955/56 Budget Withdrew the tax conceSSions granted 
dutlng the prevIous year, Iransferred substantial 
amounts to loan Account and cu current consump· 
lIon expenditure back as far as pOSSible. Government 
current expendilure at constan t pflces declined, while 
the rate of Increase in total fixed investment decreased 
markedly. Thus a downswmg In economic activity could 
reasonably be expected to have occurred in the IlrSI 
half of 1955. 

Many economiC mdlcators showed a downward 
change early to 1955. The weighted diffUSion Index 
recorded a peak 10 April. the cluster of turnmg pOlnlS 
m May and the unwelghted diffUSion mdex in June 
1 955. An upper turnmg point In the 'IrSt hall of .1 955 
IS also reconCilable with a declme tn the rate of Increase 
In the real gross domestic product of the non·agncul
tural sectors from nearly 7 per cent durtng the year 
ended June 1955 to 5 per cent In 1955/ 56 In view of 
the behaViour 01 the more Important speCifiC economiC 
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indicators a reference peak In April 1955 would appear 
to be the most acceptable. 

Downswing: May 1955 roSeptember 1956 

As mentioned above, the 1955/56 Budget was aimed 
at reducing Inflationary pressures. In addition, the 
Reserve Bank requested the commercial banks in July 
1955 to restrict the granting of credit for purposes of 
consumption expenditure and fixed capi tal investment. 
Bank Rate was raised from 4 to 4t per cent in September 
1955. partly to discourage the decline in the capital 
Inflow from abroad. A drop In the prices of agricultural 
products such as wool and maize and the reduction in 
the capital inflow also contributed to the moderate 
decline in domestic economic activity. 

Total real fixed Investment declined by nearly 4+ per 
cent in 1955 and by 2 per cen t in 1956. Bo th private 
and government real consumption expenditure increased 
at a slower rate during 1956 compared with 1955, 
while the rate 01 Increase In real exports showed a 
marked reduction from 12 to B per cen t during the 
same period. 

The slackening In domestic demand resulted In a 
moderate decline in the rate of increase in the gross 
domestic product. If the contribution of agricul ture IS 
excluded. the real gross domestic product increased 
by on ly 5 per cent In the year ended June 1956, com
pared w ith nearly 7 per cent during the preceding year. 
The contribution to the gross domestic product 01 
manufaclUrmg and mining both Increased at lower 
rales during 1956. 

The change In the domestic demand for goods and 
services was reflected In a marked sWing In the curren t 
account of the balance of payments from a large defiCit 
dUfing the period from 1953 to 1955 to a balanced 
pOSi tion In 1956. As the capl1al Inflow declined to 
small proportions, the total gold and foreign exchange 
reserves showed little change during most of 1956, but 
started to Increase modera tely from the last quarter 
of 1956 to the middle of 1957. 

The rise In the gold and foreign exchange reserves 
coupled with an increase in bank credit led to a sub
stan tial increase in the liquidity of the private non
banking sector towards the end of 1956 and early in 
1957. Mainly owing to a rise in gold and uranium 
output, exports Increased from March 1956 to March 
1957, while a marked increase in receipts from foreign 
carriers visi ting South African harbours after the Suez 
crisis contributed to the improvement in the balance of 
payments. Furthermore, the Reserve Bank towards the 
end 01 1956 Withdrew liS request 10 the commercial 
banks to restnct credit for consumption and fixed in

vestment purposes. During 1957 import restrictions. 
particularly on motor cars, and minimum hire-purchase 
requirements on cars were relaxed. 

In the light of the above description of economiC 
developments, a moderate slowing down in general 
economiC activity would appear to have occurred dur ing 
the second hatf of 1955 and the first hal f of 1956. As 
economic actIVity apparently began to accelerate slight ly 
again towards the end of 1956. a lower IUrnlng POint 
In economiC actlvlly is Indicated In the second half of 
1956. It IS thus not su rprising tha t a relatively large 
number of economic Indicators changeddlrecllon during 
the second half of 1956. The three genera l statistical 
methods employed gave reference troughs in 1956 as 
follows: the unweighted diffUSion Index In Ju ly. the 
cluster of turn ing POints In August and the weighted 
diffUSion Index In September. Although II cannOt be 
readily deCided which of these three months was the 
reference turning point. the fact that an Important 
bUSiness cycle indicator such as merchandise Imports 
IUrned in September, appears to make the laHer the 
most acceptable reference trough date. 

Upswing. October 1956 to January 1958 

As a resul t of the relaxa tion of rest fictions on Imports, 
hire-purchase and bank credit. and with money relatively 
freely available, vanous components of expenditu re 
rose considerably In 1957. while exports remained 
buoyant. Thus, real gross domestiC expendi ture in

creased by 5 per cen t In 1957, compared With a rise 
of only 3 per cent dUring the previous year. All com
ponents of gross domestic expenditure contributed to 
the acceleration In the rate of Increase. The rise In 

domestiC expenditure together with the buoyancy o f 
exports thus led to an acceleration In the gross 
domestic product from an increase in real terms of 
about 5 per cent in 1956 to almost 6 per cent In 1957. 
If agricultu ral production IS excluded. The latter 
showed a decline in 1957 with the result that the rate 
of increase In total gross domestic product declined rn 
1957. The acceleration In economic aCllvl ty In 1957 
appears to have been very mild, as was the prevIOUS 
downSWing. 

With exports showing an upper turn ing pOint early In 
1957 and imports riSing rapidly. a small defiCit appeared 
again on the current account of the balance of pay
ments In 1957. As a resul t mainly of the higher interest 
ra te structure abroad, a capital outflow was ex
perienced in 1957, which Incidentally was the first out
flow since 1946. ThiS resulted In a decline from about 
the middle of 1957 In the gold and foreign exchange 
reserves. Notwithstanding this decline, substantial in

creases In bank credi t to both the private and govern
ment sectors caused a "se In the liquidity of the pflvate 
sector which further stimulated expenditure and thus 
aggravated the pressure on the balance of payments. 

In these circumstances, the authorities towards the 
end 01 1957 and early In 1958 began to follow a re
strictive policy to safeguard the balance of payments 



and to curb excessIve spendIng In November 1957 the 
Reserve Sank requested the commerCial banks to restrict 
credit for purposes of consumption and Imports. Upward 
adjustments were made to Interest rales m February 
1958, the mmmlUm reqUIrementS for hire-purchase 
credit were tightened and borrowmg by local authorllles 
restricted. In May 195B the commerCial banks were 
reqUired for the first time to hold supplementary cash 
reserves wllh the Reserve Bank and their abllllY to 
extend credt! was thus curtaIled In hiS Budget Speech 
In July 1958 the Minister 01 Fmance announced sub
stantial mcreases m cenam customs and excise duues 
and speCial measures were Introduced to obtam ad
ditional loan lunds Irom the pubhc lor the Ilnanclng ot 
the government's capllal programme. 

The above developments indicate that general eco
nomIC activity, alter slowing down somewhat dunng 
1955/56, recovered slightly In 1957, but as a result at 
excessIVe spendmg and a declme In exports, balance 
of payments problems developed and, as described, 
economic activity was curbed again lOwards the end of 
1957 and early In 1958. An upper turning pOint In the 
busmess cycle could therelore reasonably be expected 
at this pomt 01 time. This IS confirmed by the upper 
turning POints gIVen by the three statlsucal methOds. 
namely: weighted and unwelghted diffUSion indices in 
December 1957 and the cluster of turning pOints In 
January 1958. The laHer would appear 10 be the more 
acceptable reterence turning pOint date as the more 
Important economic indicators also cluster round 
January 1958. 

Downswmg: February 1958 (0 March 1959 
Busmess conditions were sluggish dunng 1958 
and early 1959 due to the measures Introduced 10-
wards the end of 1957 and beginning 01 1958 10 curb 
excessive spendmg and 10 relieve pressure on the 
balance of payments, Ihe decline in exports mainly as a 
result of lower pflces, the declme In agricullUral output 
follOWing untavourable weather conditions. and the 
excessively high level of Inventofles. Thus, the rate of 
mcrease In the real gross domestic product declined 
from about 41 In 1 957 to only t per cent In 1958. 
ThiS was brought about by a lower rate of mcrease In 
real pnvate and government consumption expenditure 
and an absolute decline In real exports. The rate of 
Increase In fixed Investment at constant pnces, however, 
continued to Increase. The general slow-down In econo
mic activity was also reflected In an eaSing of tabOur 
market conditions. 

Dunng the second half of 1958 Imports decllOed 
while exports and the net gold output Increased, 
With the result that the current account of the balance 
of payments Improved. At the same lime, a large capital 
Inflow was recorded and the gold and foreign exchange 
reserves Increased rapidly. In view of Ihe Improvement 

In Ihe balance of payments position and the relative 
slack In domesticeconomiccondlllons, several measures 
were taken 10 ease the availability of credit and 10 
Stimulate economic actlvll¥. The supplementary reserve 
reqUirements Imposed on commercial banks were re
laxed In November 1958 and agam 10 February 1959. 
In addition, the Reserve Bank lowered !IS discount rate 
from 4t to 4 per cent 10 January 1959. The Budget of 
March 1959 contained vaflous stlmulatlOg measures 
such as the followlOg: the IOlual allowance for Income 
lax purposes In respect of new industrial machinery 
was Increased from 1010 20 per cent. a new depreCia
tion allowance of 2 per cent per annum on new factory 
bUildings was Introduced, the eXisting concession to 
new ··ultra deep'· gold mlOes to add 5 per cent Interest 
to the capital expenditure which they were allowed to 
deduct from profits was extended to all gold mlOes, 
an additional amount was voted to assist distressed 
farmers, the can Hoi over the capital expenditure of 
muniCipalities was relaxed, hire-purchase restfictlOns 
In respect of new and tate model vehicles were relaxed 
10 March and May 1959. and personal income tax 
rates were reduced and the loan levytermlOated. A favour
able clima te was fUriher Induced by the announcement 
that the Government would give preference to local 
manufaclUrers of textile and engmeenng products In 
offiCial tenders. 

As a result 01 these vanous measures, actIVIty began 
to accelerate agam early In 1959. The economic up
sWing In the major IOdustnal countnes In 1959 led to 
Increased exports and higher commodity pnces and 
further stimulated the South Afncan economy. These 
developments indicate that a lower cychcal turn 109 
point was probably reached early 10 1959. The three 
general staltsltcal methods confirm thiS, and all of 
them show a lower reference IUrnlOg pomt 10 March 
1959, which can be accepted as the reference trough 
date. 

Upswmg. April 1959 10 Apfll 1960 

The reVival m economic activity In 1959 was reflected 
10 a doubllOg of the rate of Increase In the real gross 
domestic product between 1958 and 1959. ThiS accele
ration was malnlyduetoa sharp Increase 10 exporlsand to 
an IOcrease 10 agricultural production. Despite the 10-
crease In real production, real domestic expenditure 
declined 10 1959. The current aCCOunt of the balance of 
payments consequent Iv showed a large surplus, and 
With a moderate capital outllow, the gold and foreign 
exchange reserves continued to rise until January 1960. 

The expanSion was sltll gammg momentum 10 the early 
months of 1960 when the political disturbances which 
occurred In March, gave rise to a large capital outflow 
which caused a contlOued dram on the gold and foreign 
exchange reserves as well as a reduction of the liqUid 
assets of the publiC with Ihe .banking seClor. Notwlth-
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standing a number of concessions announced by the 
MInIster of Finance In March 1960 to stimulate the 
economy. the confidence of businessmen was obviously 
affected and the economy slid Into a recession before 
the upturn had gained momentum. 

The three general statistical methods showed three 
different upper turning pOints In 1960. as follows : 
the weighted diffusion index In April. the unweighted 
diffusion mdex in June. and the cluster of turning points 
in August. On the eVidence of the upper turning POints 
of the more Important individual series. In particular. 
and the fact that imports started levelhng off towards 
the end of 1959. the turning POint of the weighted 
diffusion index. namely April 1960. was accepted as 
th e reference peak date of the bUSiness cycle. 

Downswing : May 1960 CO AuguSl 1961 

During this downSWing the economic situation was 
characterised by a general lack of confidence as a result 
of political disturbances In March 1960 A substantial 
outflow of private capital occurred. exports declined 
noticeably and entrepreneurs developed a heSitant 
attitude towards the undertaking of new capital pro
Jects. The resultant sluggishness of fixed Investment was 
aggravated by the carry-over of surplus capacity in cer
tain manufacturing sectors from the previous cyclical 
"low" and by competition from Imports. Other com
ponents of gross domestic expenditure. namely private 
consumption expenditure and inventory Investment. 
also declined or levelled off. At the same time the real 
gross domestic product Increased by about 5 and 3t 
per cent In 1960 and 1961. respectIVely. For the year 
ended June 1961 the real rate of growth was also 
only 3t per cent. The gross national product. never
theless. exceeded the gross domestic expenditure 
and thiS was reflected In a surplus on the current 
account of the balance of payments. Despite this 
surplus. the large capital outflow resulted in a sub
stantIal decline in the gold and foreign exchange reserves 
to the very low level of A142 million in June 1961. 

In these Circumstances. the authoTitles were faced 
With the problem that the domestic economy needed 
stimulation. while the external sltuallon demanded a 
restrictive policy if a devaluauon was to be avoided. In 
order to alleviate pressure on the balance of payments. 
import and exchange controls were tightened and con
trol over foreign capital was introduced in June 1961 . 
Customs and excise duties on certain luxury goods were 
also increased In the Budget of 1961. Funhermore. the 
Bank Aate was raised from 4 to 4+ per cent in August 
1960 and to 5 per cent in May 1961. Thus. although 
the Budget of 1959 and 1960 contained measures to 
stimulate fixed investment. the poliCY was generally 
directed at the protection of the balance of payments 
posl1ion. 

Judged by the prevailing economic conditions In 
1961 . II would appear that a lower turning pOint of the 
bUSiness cycle was reached between May and Nov
ember 1961. Both the cluster of turning POints and the 
unweighted diffUSion index show that a lower turning 
POint in economic actIVIty was reached in AugUSt 1961. 
while the weighted diffUSion Index points to July 1961 
as the reference turning pOint. The former date. how
ever. is confirmed by an analYSIS of the turning points 
of impOrtant indiVidual series. According to the Quanerly 
national accounts statistics'. the rate of Increase In the 
gross domestic product of the non-agricultural sectors 
declined during 1960 and Iheflrsthalfol1961 . Although 
the rate increased In the third Quarter of 196'. a decline 
was also registered In the fourth Quarter. before II accel
erated again In 1962. The fluctuations in the gross 
domestic product during thiS penod can. therefore. be 
reconciled With a reference trough In August 1961 . 

Upswing: September 1961 to Apfll 1965 

Although the en me perted after the downSWing of 
1960/6 1 was characterised by a relatively high rate of 
growth. and after 1964 also by inflationary tendenCies 
at which policy measures were continuously directed. 
It was nevertheless pOSSible to Identify a short down
SWing In the second half of 1965 and again In 1967. 
The upswing from September 1961 to April 1965 may. 
furthermore. be diVided IO ta three sub-periods. namely; 
1 Ihe nine months 10 about the middle of 1962 when 

a number of factors contributed to the slow but 
steady increase In economiC activity; 

2. from the middle of 1962 to about the middle 01 
1964 when further stimulating faclors appeared 
and a more neUlfa! economic poliCY was followed: 
and 

3. the remaining 10 months when the economy be
came overheated and anti-inflationary measures 
were agalO Introduced. 

The first stage: September 1961 to middle 1962 

The most Important expanSionary factors responSible 
for the initial upturn In economic activity after August 
1961 were pronounced IOcreases in merchandise 
exports and gold output. The balance of payments was 
further strengthened by a substantial decline In the 
capital ou tf low as a result of the tightening of exchange 
control. Coupled with a decline In Imports. these favour
able developments resulted 10 not only a large surplus 
on the current account. but also a considerable Increase 
10 the gold and foreign exchange reserves after June 
1961 . The latter in turn. led to an Increase in the liqUidity 
of the pflvate sector and favourable monetary and 
banking conditions which were conducive to an upturn 

'AvaIlable rrom 1960 



In economic actiVity. These condllions were enhanced 
by a deliberate expansionist policy adopted by the 
authonlles. The Reserve Bank reduced the Bank Rate 
from 5 to 4t per cent on 7th December 1961 and to 4 
per cent on 13th June 1962 . with the result that short
term borrowmg and lending rates moved downwards. 
Furthermore. an expansionist fiscal policy was an
nounced in the 1962 Budget when Income tax allow
ances for capHal outlays and Increases In export turn
over were Introduced and a substanltal Increase In 
government expenditure was provided for. 

The second stage: Middle 1962 to middle 1964 
The marked acceleration In economic activity dunng 
this pertod. as reflected In growth rates of about Bt per 
cent In the real gross domestic product during both 
1963 and 1964, stemmed from substantial Increases 
In ailihe components of gross domestic expenditure and 
in expons. 

Up to approximately the end of 1963 the authorities 
stili considered It necessary to assisl the recovery 10 
economiC activity by stimulating Investment and con
sumptIon outlays and exports. To this end the Bank Rate 
was reduced from 4 to 3t per cent on 27th November 
1962. which was the third lowering of the ratem a penod 
of eleven months, while an expansionist fiscal policy fol
lowed In the March 1963 Budget. Apan from provIding 
for a substantia ! increase 10 expenditure on the Revenue 
and Loan Accounts. this Budget contained measures to 
stimulate consumpt ion, prtvate fixed Investment and 
exports. These Included a dIscount of 5 per cent on 
income tax for indiViduals and an Income tax-free period 
of eight months from July 1962. In order to encourage 
prtvate fixed Investment, the Investment allowances 
Introduced earlier were elClended. Exporters received 
conceSSions In terms of expenses Incurred In the devel
opment of expon markets. 

Although the substantial Increase In the demand for 
both consumer and capital gOOds dUring this penod 
could be met panly by increased local production. a 
considerable Increase in merchandise imports was 
also experienced until late 1965. WlthexportslOcreasrng 
at a slower rale due to increased domesllc demand. 
the large surplus, at a seasonally adjusted annual rate, 
of R454 million on the currenl account of the balance 
of naymAntS in the second Quaner of 1962 declined 
markedly to a mere R34 million In the second Quarter of 
1964. Despite a contlOuatlon In the net outflow of capi
tal, mainly owing 10 a relaxation of exchange control. 
the tOlal gold and foreign exchange reserves continued 
10 flse sharply untd September 1963. before It began 
to decline moderately. With commercial banks' diS
counts and advances rising strongly rn sympathy with 
the acceleration 10 IOtal domestiC spending. money and 
near-money Increased noticeably. Total monetary de
mand was therefore strengthened by favourable mone
tary and bankmg conditions. 

It became obviOUS that the e)(cess liqUidiTY In Ihe 
money market would have to be reduced In order 10 

moderate the downward tendency In short-term interest 
rates. For thiS purpose the government continued to 
borrow on the domestic market in excess of its require
ments, while the Reserve Bank allowed commerCial 
banks to IOvest limited amounts of foreign exchange 
abroad and a1 the same lime exchange control was 
funher relaxed . Additional allocations of import perml1s 
were also announced at various stages during the pertod 
under review. These measures as welt as the conllnued 
Increase In bank credit and a dechne In the gold and 
foreign exchange reserves from October 1963 led to an 
upward tendency In Interest rates and tighter conditions 
In the money market. 

Towards the end of 1963 the substantial rate of in

crease !f"l pnvate fixed Investment and the development 
of certa tn bottlenecks led to a change in the emphasis 
of monetary and fiscal policy. viz. from stimulation of 
economic actIVIty to the matntenance of stability In 
accordance With thiS policy, the March 1964 Budget 
contained no special disinflauonary measures, neither 
did the large surplus on Revenue Account and the 
strong cash posItion of the government lead to any 
general reduCllon in taxation. 

The third stage: Middle 1964 toApfll 1965 
Although general economiC activity continued 10 111 -

crease at a highly satisfactory rate during thiS peflod. 
signs of strain and bottlenecks were beginning to 
appear . Durtng the year ended June 1965 the real 
gross domestic product in fact Increased at a very high 
rate for the third consecutive year. ThiS period was In 

particular characterised by excess domestic spendtng. 
which was reflected in all the major components of 
domestic expenditure. 

The substantial tncrease In elCpedlture on both capital 
and consumer goods cou ld nOI be met In full by domes
tiC production and had to be supplemented by higher 
Imports. Notwithstanding thiS addition to the supply of 
goods, elCcess domestic expenditure led to an apprecia
ble accelera tion tn the rate of Increase 01 prtces and 
COSts. The shortage of skilled labour was further aggra
vated and resulted In subslantlal tncreases tn average 
salanes and wages, 

With imports nsing rapidly and expons increasing 
only moderately, the small surplus, al a seasonally 
adjusted annual rate of R34 million on the current 
account of the balance of payments in the second 
Quarter of 1964 declined markedly to a deficit of R521 
million In the second Quarter of 1965. The sharp in
crease 10 impons was coupled with an exceptionally 
large Investment In tnventorles Thus the addiuon to 
stocks. at current prices. Increased from R 149 million 
in 1963/64 to R310 million in 1964/ 65. Together with 
a relatively small net outllow of foreign capital, the 
seasona lly adjusted total gold and foreign exchange 
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reserves declined considerably dUring this penod. VIZ, 
from R580 million In September 1963 to R349 million 
in September 1965. Notwithstanding this sharp decline, 
the supply of money and near-money Increased further. 
mainly OWing to a substaOilal rise m bank credit 10 the 
private and government sectors. The monetary Situation 
therefore largely assisted the excessIve mcrease In 
domestic demand. 

In order to restore equllibnum In the economy, the 
authOrities tntroduced vanous monetary and fiscal 
measures to curb the excess domestic demand and 
the excessive creation 01 credit by the bankmg sector. 
In June 1964 the Reserve Bank requested banking 10-
s!ltU1l0ns to adopt a more cautious credit policy. and 
on 15th July 1964 the Bank Rate was tncreased from 
3t to 4 per cent. and further to 4t per cem on 8th 
December 1964. More restrictive steps followed on 5th 
March 1965 when the Bank Aate was increased to 5 
per cent, the Reserve Bank's pattern of rates for govern
ment stock was raIsed. and Ihe reqUired ratio of liquid 
assets to be held by commercial banks was IOcreased. 
ThiS ratiO was further IOcreased In May and June 1965, 
and agam In July to the maXimum permitted by law. 

The Budget of March 1965 was generally IOtended 
to be restrictive, e_g the amount requested on Loan 
Account was reduced by about AIOO million and R30 
mIllion was transferred from Revenue to loan Account. 
In addition. a loan levy of 5 per ceOi on the tncome tax 
of persons and companies (excluding gold minlOg 
companies) and a surcharge of 5 per cent on the income 
lax of all companIes other than gold mlOlng companies 
were introduced. 

The Import control policy changed significantly during 
this phase. When Import control was relaxed in 1964 
and the first half of 1965. buslOess enterpflses were 
requested to place their Inventortes on a higher level. 
In the second half of 1965. this policy was reversed 
when import control was tightened and bUSiness enter
prises were adVised to reduce the level of their inven
tories. These circumstances had a significant bearing 
on many economic vanables. and the downSWing which 
IS Identified In the second half 01 1965 should be inter
preted against thiS background. 

It IS obVIOUS from the above outline of economiC ten· 
dencies (hat an e)(CepllOnal acceleration In economiC 
activity was experienced alter August 1961 . Th IS IS 
also evident from the behaViour of the diffUSion indices 
(see Graphs 2 and 3), The unwelghted dIffusion Index 
shows that for more than two years during this phase 
over 80 per cenl of the time senes registered increases. 
However, dUring the third stage of the period under 
review. certain economiC phenomena. as well as the 
change In Import control POliCY and the restrictive 
measures laken by the authofl\les, caused a slOWing 
down in the rate of IOcrease In activity towards the 
middle of 1965. It would therefore appear that on the 
basis of changes 10 general economic conditions, an 

upper turntng POint occurred between February and 
September 1965. The cluster of turmng pOints, the 
weighted diffUSion Index and the unwelghted diffUSion 
Index Indicate upper turning pOints of the business 
cyle In April. June and August 1965, respectively. while 
the gross domestiC product at current prices reached an 
upper turning pomt In the fIrst Quarter of the year (both 
Including and excluding the value added by agriculture) , 

As the gross domestic produci and another Important 
composite senes. namely the phYSical volume of manu
factUring production. showed turning points In the first 
quarter of 1965. II would. therefore. be preferable to 
accept as reference peak the earliest date given by the 
stallstlcal methods employed. namely April 1965, 
rather than June or August indica ted by the other two 
methods. 

Downswmg:May 1965 10 December 1965 

As pOinted out above. the downSWing In the second half 
of 1965 should not only be Interpreted against the back
ground 01 economiC events, but also In terms of the 
Important role whIch Import control policy played before 
and dUring thiS phase. Thus. the noticeable decline In 

the gross domestic expendIture from the third quarter 
of 1965 to the first quarter of 1966 can be attributed 
mainly to a sharp decline In Inventory Investment. 
whlch_ 10 turn. was associated With the tightening 01 
Import control from October 1965. Pnvate consump
(Ion, currenl government expenditure and gross domes
tiC fixed IOvcotmcnl conllnucd 10 Increase rapIdly 
throughout 1965. The monetary demand for goods and 
services. therefore, remamed at a very high level dUfing 
the second hall of 1965 and Inflallonary pressure can· 
tlOued to be in evidence. 

The gross domesttc product increased at a conSider
ably lower rate dUflng the second and third Quarters 01 
1965. and gross domestiC expenditure exceeded II by 
a large margin. ThiS was reflected In the current account 
of the balance of payments_ which reached a record 
deflcil In the second quarter of 1965, before imprOVing 
rapidly dUring the second half of 1965, In vIew of this 
large defiCIt the gold and foreign exchange reserves 
declined sharply and the authOfilles resorted to import 
restriction also on capital goods and raw materials in 
order to protect the balance of paymems. At thiS stage 
It was. of course, nOt expected that a capital Inflow 
during the second half of 1965 would alleVIate the 
pressure on the balance of payments. The Improvement 
In both the current and the capital accounts towards the 
end of 1965 caused a conSiderable increase In the gold 
and foreIgn exchange reserves of about Al 00 million 
during the fourth quarter of 1965. This contributed to 
a strong flse In the liqUidity of the private sector, which 
was also fed by a substantial increase in the net claims 
of the banking sector on the government sector (mainly 
as a result of the use of the latter's cash balances With 
the Reserve Bank 10 finance its expenditure). 



These circumstances were conducive to further In· 
flatlonary developments and It was, therefore, not 
surprising that m September 1965 the Minister of 
Fmance announced that every endeavour should be 
made to reduce expenditure at all levels of government 
and that the overall deficit of the Exchequer would not. 
I' at aU possible. be fmanced through the use of Its cash 
balances with the Reserve Bank., Despite these measures 
Ihe rate of growth 111 economic activity started accelera· 
ling towards the end of 1965. due espeCially to the 
enVlfonment created by mcreased liquidity, an Improved 
balance of payments posloon and a general con· 
fldence In the South African economy. All economic 
mdlcatlons pOlllt to a Jower lurnmg pomt after Septem
ber 1965 but before February 1966 The weighted and 
unweighted dillusion mdlces indicated lower turnlllg 
POll1ts in September and November 1965. respectively, 
whereas, according to the cluster of turning pomts, 
II occurred in January 1966. The fact Ihat the gross 
domestic product showed a lower turnmg pomt In the 
Ihird Quarter, while another Important composite senes. 
namely the physical volume of manufactunng produc· 
tlon. decreased until April' 966, made the choice of a 
speCi fiC month as reference turning pOint difficult. As 
the more Important composite and other senes cluster 
around December, II was taken as the IlI1al reference 
trough, 

Upswmg:January 196610 May 1967 

The decline 111 the rale of IIlcrease of Ihe gross domeSTiC 
product dUring the previous phase was followed by a 
Slrong acceleration from the beginning of 1966. Thus 
Ihe value of the gross domestic product at current 
prices Increased by about lOt per cent durlllg the year 
ended June 1967. compared with 6t per cen t dunng 
Ihe preceding year. Malor expansionary forces respon· 
Sible for this renewed upswll1g were pnvate consump
tion expenditure. currem government expenditure up 
10 the second Quarter 01 1966. exceptionally large 
II1vemory investment dutlng 1967. and a pronounced 
Increase 111 exports, 

The Increase In merchandise exports coupled With 
the high level of net gold OUIPUt resulted 111 a surplus on 
the current account of the balance of payments dUring 
Ihe first three Quarters of 1966. Wl\h the sharp in

crease 111 domestic demand. and especially II1creased 
Inventory Investment from the fourth Quarter of 1966 
after the relaxation 01 Import control 111 July 1966. 
merchandise imports began 10 rise rapidly and lUrned 
the balance of payments on current account into a 
substantial deliclI dunng the subsequent three Quarters. 
With a net inflow 01 lorelgn capital dunng the whole 
penod. the gold and foreign exchange reserves 111· 
creased from a low pall1t 111 September 1965 to a high 
POint 111 AugUSt 1966, before decllnll1g a9aln during Ihe 
rest of 1966 and Ihe first five monlhs of 1967. 

The seasonally adjusted figures of money and near-

money conllnued to increase up to July 1966 before 
lendll1g to level ofl dunng the remall1der of the phase 
under reView In Ihese ci rcumstances, the Treasury Bill 
tender rate and related money market rates declined 
during the fltSI half of 1966, bUI subsequen tly resumed 
theIr upward cou rse and contlllued to increase durmg 
Ihe remall1ing part 01 this phase. In Jufy 1966 the Bank 
Rate was raised from 5 10 6 per cent whIle the Reserve 
Bank's pattern of rates for long-term government stock 
was adjusted upwards by t per cent to 6f per cen t In 
Ihe same month. The rates on shan· and medium
term stock were raised in March and Apnl 196 7. 
respectIVely. 

The excessive monetary demand. espeCially from the 
middle of 1966 to the mIddle of 1967, resulted In 
upward pressure on prices and costs and aggravated 
Ihe already serious shortage of skilled labour. In order 
to contall1 the excess demand and consequently also 
the Inflationary pressure, vanous monetary and fiscal 
measures were Introduced by the authonties, 

The ceIling on bank credit to the private sector, which 
was Instituted in October 1965. was extended WIth 
adluStments 111 February and July 1966. Further re
strictive measures were announced in Juty 1966, 
II1cludlng the Ilfllng of deposit rate control Instituted 
.n March 1965. Ihe extenSion of direct control over 
bank discoums and advances to the private sector, the 
II1troduction of higher ratios of prescnbed and approved 
assets for II1surers and penSion funds. and the IIlcreases 
in II1terest rates already referred to. ThiS was followed 
in December 1966 by funher Sleps, Including additional 
restraints on expenditure by the publIC sector, a sub· 
stantlal further relaxation of Import control, a tighten· 
1119 of the direct restrictions on bank credi t (which was 
made offiCIaf through a proclamsllon 111 AugUSt 19671. 
and a mOle restrictive money market policy aimed at 
making Ihe eXisting Bank Rate more effective. 

As far as fi scal measures are concerned, variOus 
taxes were II1creased 111 the August 1966 Budget, 
speCial tax· exempted bonds were made available to 
the public and the authoflues II1d,cated that they would 
restrain publIC expenditure as far as pOSSible, The 
Budget of March 1967 con tall1ed 'urther fiscal meas· 
ures to reinforce and supplement monetary pOlicy. 
Several tax II1creases were announced. tocludll1g hIgher 
company II1come tax, an IIlcrease in customs and ex
cise duty on cars and an increase to loan leVies on 
IndIVIduals and compan ies. 

The above-mentioned monetary and fiscal measures 
had the deSired effec t. and by the middle of 1967 most 
of the economic lime senes. after nSll19 strongly Irom 
the beginnll1g 01 1966, changed direction. mdicallng 
an upper turnll1g point after February but before the 
third quarter 01 1967 The cluster of turning pOll1ts 
gave an upper turnIng pOlOt 111 May. while the weighted 
and unwelghled diffusion II1dlces registered upper 
IUfnlOg p0ll11S In June. The rate of IIlcrease to the gross 
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domestic product of the non-agricultu ral sectors 
accelerated until the first quarter of 1967, before it 
declmed during the rest of 1967. The physical volume 
of manufacturing production, on the other hand, 
showed an upper turning point m June. An analysis of 
the turning points of other important series indicates 
that the fmal reference peak should be taken as May 
1967. 

Downswmg:June 1967 {oDecember 1967 

The various anti-Inflationary measures taken during 
1966 and the eariler part of 1967 succeeded m coating 
off the overheated economy. Total monetary demand 
stowed down, a surplus appeared on the current 
account of the balance of payments and prices tended 
to level off. The pressure was thus relieved on the 
domestic factors of production. 

The improvement in the current account of the 
balance of payments together with a large mflow of 
capital resu lted in a substantial increase in the gold and 
foreign exchange reserves. Furthermore, there was a 
further increase m bank credit 10 the private seClor. and 
in these circumstances the rate of increase in the liquidity 
of the private and banking sectors accelerated towards 
the end of 1967. The Sterling devaluatIOn In November 
1967 triggered off a fUrl her Inflow of capital, and this 
contributed 10 the stock exchange boom which followed. 
It is understandable that economiC actlVitv resumed a 
gradual upward tendency towards the end of 1967. 

The weighted and unwelghted diffusion indices 
showed a lower turning point In November, while the 
cluster of turning points approach indicated a lower 
point In December 1967. Unfortunately, the fluctuations 
in agflcuhural production and also in agricultural stocks 
in trade during 1967 were largely responsible for 
changes in the gross domestic product and expenditure. 
Thus, although the gross domestic product declined 
no ticeably only In the fourth quarter 01 1967. the gross 
domestic product of the non-agricultural sectors in
creased at slightly slower rates during both the second 
and third quarters of 1967. It IS also Important to note 
that the value added by sectors such as manufacturing, 
construction, gold mining and Ihe South African Rail
ways and Harbours, tended to level off dUring the 
second half of 1967. The movements of most o( the 
other major economic indicators furthermore confirm 
the impression that the rate of increase In economic 
activity declined during the second half of 1967. For 
example. the physical volume of manufacturing produc
tion declined from July' 967 to February 1968, whi!e a 
pronounced decline occurred m imports from July to 
November 1967, notwithstanding the progressive 
relaxation of Import contro! since December 1966. 
The trough of December 1967 would, therefore, also 
appear 10 be reconcilable with the turning points of the 
more Important and strategic series. 

Upswing from January 1968 

According to almost all economic indicators. the South 
African economy experienced a revival in , 968, which 
is the last year covered in this review. The rate of increase 
in economic activity was relatively slow during the first 
half of 1968 but gained momentum during the second 
half and during most of 1969. During 1968 as a whole 
gross domestic expenditure was more or less equal to 
the gross national product so that the domestic demand 
for and the supply of goods and selVices were in ap
proximate balance. 

Mainly owing to a very large Inflow of capital 
associated With international currency uncertainties. 
the gold and foreign exchange reselVes increased 
markedly. and together with a further increase in bank 
credit 10 the private sector, resulted in a bU ild-up of 
excess liquidity by Ihe private as well as Ihe banking 
sectors . This exceptionally high level of liquidity en
gendered boom conditions in the property and share 
markets, which reached unprecedented levels towards 
the end of 1968 and early In 1969. 

Final turnmg points 

As pam ted out earlier. the chOice of a reference turning 
point in a specific month contains an element of arbi
trariness due 10 Ihe fact that economic activity does not 
necessarily change its pace Within a month. It is, never
theless, necessary lor analytical purposes to make 
such a choice after all Ihe relevant data have been con
Sidered. The accompanying table summarises the fmal 
reference turning POint dates which have been fixed 
after considering the eVidence of the sta tistical methods 
employed. the background developments as well as 
the behaViour of certam strategic indicators of economic 
activity. 

Table 6 
Final reference turning point dates and phases of 

the business cycle 

Upswings 

Postwar-July 1946 
May 1947-November 1948 
March 1950-December 1951 
April 1953-Apri11955 
October 1956-January 1958 
April t 959-Aprll 1960 
Seplembe. 1961 -AprII1965 
January I 96B-May 1967 
January 1968-

Downswings 

August 1946-April 1947 
December \948-Febfullry 1950 
January 1952-March 1953 
May 1955·Seplember 1956 
February 1958-March 1959 
May 19BO·August 1961 
May 1965·0ecembllf 1965 
June 1967·0ecember 1967 
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Comparison of specific turning points of 
sel ected time seri • • and reference turning points 
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Appendix- series used for business cycle 
analysis 

Agriculture. forestry. hunting and fishing 
Available from 

caSh credit advances 01 Landbank Joo 1946 
E~ports: 

canned frull and f/ult prepilrallons "" 1964 
Citrus IrUIl J," 1964 
karal(ul pelts Joo 1964 
meahes Joo 1964 
law sugar "" 1964 
wool "" 1964 

FI~ed ,nvestment 
bUildings and const'uCllons 1 5t atr 1960 
machinery, equipment etC lSI au 1960 

Gross domestic product· value added 1st a" 1960 

Mining and quarrying 
Average salalles and wages per monlh: 

all races J,I 1958 
Whiles J,I 1958 

EmploymeOl (all races) 
gold m,ntng Joo 1946 
other mln,ng J," 1946 
10lel Joo 1946 

Exports' 
copper "" 1964 
diamonds Joo 1964 

FI~ed Investment 
bUildings and conSlIuClions 1st air 1960 
machinery. equipment. erc. 1 Sl Qlr 1960 

Gross domesllc product value added 1st all 1960 
Investmenl In Inventolles 1 s, air 1960 
PhYSICal volume 01 coal sales J,I 1911 
PhvslcalllOlume of production 

gold mining Jan. 1946 
olher mining Joo 1961 
10lal Joo 1961 

Pllces 01 ordltlary shales 
coal mln'ng companies lSI Qlr 1958 
gold mltlln9 componles Joo 1946 

Manufacturing 
Consumpt,on 01 lolled and drawn sleel prodUCTS hon) 

flat steel 151 QU 1962 
prolole sleel 151 Qtl 1962 
tOlel 151 QU 1962 

Despatched rolled and drawn stool PfodUCIS (,onl· 
flat steel "" 1936 
Pfol,le steel Joo 1936 
10lal Joo 1936 

Employment Jan, 1948 
FIKed In"eStmenl manulactuflng and cons!tUClion 

machlnBfY. equ'pment. eTC. lsi QII 1960 
GlOSS domestIC Ploc!UCt value added 

prIVate manu1actuflng 
other Income 1st Qlf 1960 
total 1st Qll 1960 

other manufactur,ng 151 all 1960 
tOlal 151 Qll 1960 

Hours worked' 
average per while productIOn worker Aonl1957 
overt,me as percentage 01 ordinary hours 

production workers April 1957 
10181 Aprol1957 

InlieStmenl In ,nvenlor,es' 
mllU~flal and work In progress ISIQII 1960 
own manulacturll(lafllcles lSI QU 1960 
purchased goods !StQII 1960 
tOial lstall 1960 



labour turnover per 100 productIon workers Transport. storage and communication 
number 01 dIscharges and res!gnallons J" \957 Alf Ire!ght-lfIland trafllc (ton mIles) ,," \951 
number 01 engagemllflts J," 1957 Average salafles and wages per momh SA R. "" H 

New orders receIved, selecled groups all races J," 1958 
durable goods 3rd Qlr 1964 Wh,les J," 1958 
non-durable goods 3rd QIi 1964 Dtesel 0!1 sales J," 1957 
lotal 3rdQlr 1964 Employment (aU racesl· 

PhYSIcal volume of production' POSIOfflce Apnl 1957 
baSIC melals and melal ploductS Jan. 1961 S.A.R & H. Jol 1950 
chemIcals and chemIcal products J," 1961 FIxed Investment machlflery. eqUIpment, etc. 
food J," \961 Central Government, bUSIness enlerpllses lSI Qlr 1960 
non-melallic mInerai prodUCIS J," 1961 SAR.""H lSI QIf 1960 
packagIng goods J," 1961 Frelgtlf and merchandIse Insurance 
lexilies. cloth,ng and lootwear Jan. 1961 payments to foreIgn counmes 151 QIf 1958 
IranspoflllQulpment Jan. 1961 recelpls Irom lorelgn countries 151 QIf 1958 
WOOd and furnllure Jan. 1961 Gross domeSllc producl value added 1 Sl QIf 1960 
other Jan. 1961 Passenger mlleS-lfIland alf Irafllc J," 1948 
durable goods ,," 1961 Pellol sales J," 1952 
non-durable goods J," 1961 RaIlway earnlngS-lransport servIces JO" 1910 
10la1 J," 1961 Revenue·earnlng Ifafilc, S.A R IOn mIles Jan. 1927 
pig lion and leHO alloys Jan. 1936 tons AD"I 1920 

ProduC\I'JII¥ (phYSIcal \fOlume of prodUCllon d,v,ded ShIpping -coastwIse cargo handled J," 1951 
by total hours) ,," 1961 Transport. excludIng frelghl and IfIsurance 

Unlliled ordelS. seleclPd groups payments 10 foreIgn counllles 151 Qtr 1958 
durable gOOdS Jul. 1964 receIpts Irom lorelgn countfles lSI Qlr 1958 
non-durable goods Jol 1964 
10lal Jol 1964 

UnfIlled orders as percentage 01 sales. selecled Trade 
groups Cl\llljudgements for debt Inumberl Jol 1951 

durable gOOdS 3rd Qlr 1964 CIVIl summonses lOt debllnumberl ,," 1952 

nonodurable goods 3rd QIf 1964 Consumer prlces-lOtal J," 1922 

lotal 3rd QIJ 1964 FIxed InveSlment machInery, equIpment, elc. lSI QII. 1960 
Gross domestIc product· value added 1st Qtr 1960 
InsolvenCIes 01 p"vale IndiVIduals and 

pa(!nefshlps Inumbed ,," 1953 

Construction InVeSlmenlln Inventolles 

Average salafles and wages per momh. 
mOlor trade lSI Qlr 1960 

all races Jan. t957 relall trade 1st QIf 1960 

WhIles ,," 1957 total trade and tndusu¥ 1st Qtr 1960 

BUlldlflgs completed ", 1959 
Irade eltcludlng agrIcultural siocks In trade and 

dIamonds lSI QIf 1960 
BUIldIng plans passed uQUldatlon of companIes 'numberl Jan. 1934 

addmons and alteratIons J," 1958 
resldentlat bUIldIngs Jan. 1956 MOlor vehIcles sold 

number of new commerCIal vehicles ,," 1947 
non·rlSldenllal bUIldIngs Jan. 1958 number 01 new mOlor cars Jan. 1947 
10lal May 1923 10lal ,," 1928 

Employment (all racesl-p"vale constructron Jan. 1948 value of used J," 1962 
F,lted InveSlment bUIldIngs and construCtIOns: RetaIl sales: 

Cenual Government. bustness entorpflses 151 Qtr 1960 lurnlture and household reQulsHes J," 1955 
Cenlral Government. general 151 Qlr 1960 other Jan. 1955 
commerce. pllvate Iranspoll and fInanCIal tOlal Jan. 1948 
InSlltutlons lst QIf. 1960 Wholesale Pflces 01 goods for domes"c use-Iotal Jan. 1940 
local authorllles. bUSIness enterpflses 1st QII 1960 
local authoflttes, general 151 Qlr 1960 Wholesale sales· 

bUIldIng malellals Apol1966 
manulactuflng and construCllon lSI QII. 1960 furnllure and household rllQulsues Apoi 1966 
prOlllnclaladmlnlSlratlons lSI Qlr. 1960 matals, machlflery and general farmlflg requIsites Apfll1966 
pobhc corporailons lSI QIf. 1960 
S.AR&H lSI Qtr. 1960 other Apfl"966 

Gross domesllc product value added 151 Qtr 1960 lOlal Apflf 1966 

Hours worked 
<Wef\lme as percentage of ordinary hOurs Financial services 

productton workers AD'" 1959 Bank deblls Jan. 1928 
lota\ Aplll 1957 BUltdtn9 SOClelles: 

Investment In IfIventOlles lstQtr.1960 cesh, depoSlls and InveSlmentS leltci mortgage 
Labour lurnover per 100 produCtIon workers; advances) Jan. 1945 

number 01 dIscharges and reslgnallons Jan. 1957 f,)ted depoSIts J," 1945 
number 01 engagements Jan. 1957 mOflgage advances J," 1945 

PhYSIcal volume of cement prodUClIon J," 1929 mortgage acWances 9ranled bUI nOI yel paId Ottt Jan. 1960 
new adllances granled dUllng the month J," 1965 
savlfl9s deposits J," 1945 
share capItal J," 1945 

Electricity. gas and water CommerCIal banks· 
EleClflc current generated J," 1943 cash and call money loans Jun. 1953 

Fixed IfIveSlment pubhc corporallons d,scountS and advances JO" 1923 

machinery. equipment. etc 151 QIr. 1960 10lal depoSIt hablh\les J," 1948 

Gross domestic prOduCt · value added 1st Qtr 1960 Gross domesllc product: value added 151 Qtr. 1960 
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Monetary banking sector: 
gold and foreign exchange reserves 
long-term depOSit liabililles 
money and near·money 
net claims on the government seCtor 
total cla,ms on the private seClor 

N.F.C. 
call money rate 
total depOSit liab,llues 

N.f.C. and discount houses-total depOSits and 
call money loans 

Treasury bill tender rille 
Yield on tndustnd and commerCial shares 

Fixed property 
Real estate: 

transfer value of rural 
value ollfansacuons 

General government 
Cunent expendoture by general government 
Employment tall races): 

Cenllal Government 
local authorrtles 
provincial administrations 

Exchequer receipts on Aevenue Account. 
cus toms and exc.se 
Income tax 
tOtal 

Gross domeStic product. 
,nduect ta~es 

Issues On Revenue Account 
TOtal net Issues (e~cl loansl 

Other services 
Companies registered. number of new 
Consumpllon e~pend l ture on services 
MortgagB bonds registered. number le~cl 

Land Bank) 

Sundry series 
Average salarres and wages per mOnth In non

agrocultural sectors 
all races 
Whites 

Balance of payments. 
e~pOrls-lnlermediate goods 
Imports: 

capital goods 
consumer goods 
intermediate goods 
total 

Tourism-payment 
Capital changes of companies. all groups 

decreases of nominal capital 
new nominal capital 

Consumption expenditure on 
clothmg 
lood 
furniture 
mOtor cars 
durable goods 
non-durable goods 
lotal 

Corporate Sowing 
Employment In non·agrlcultural sectors. 

all races 
Whites 

b;ports: Department of Customs and EXCise 
(axel goldl 

Gross domestic product· 
o ther Income 
salaries and wages 
total 

Gl OSS domestic saving l$tQlr. 1960 
Jan. 1946 Imports: Depatlmem 01 Customs and ExCise Jan. 1910 
DO<. 1962 Investment In Inveniorres 
DO<. 1962 pubhc authofllies 1st qtr 1960 
D.c. 1962 pubhc corpOlaHons Islqtr.1960 
Dec. 1962 M!gratlon-number of Immlgrams Jan. 1925 

Prrces of rndustnal and commerCial shares J,o 1946 
Joo 1958 Slack exchange turnO'Jer Jan. 1949 

Sept 1949 Unemployment : 
numbel of regis tered Whites. Coloureds and 

Jan. 1959 AslallCS Jan. 1948 
Jun, 1958 number 01 registered white men J,o 1948 
Jul, 1962 

J,o 1943 
J,I 1910 

151 Qtr. 1960 

1 St qtr. 1959 
ls1QIf. 1961 
ls1QIf .1961 

Jan. 1946 
J,o 1946 
Jan. 1946 

151 qtr 1960 
' SI qtr. 1960 

Jan. 1946 
Jan. 1964 

J,o 1934 
1 st qtr. 1960 

ApIl1 1955 

.'0 1958 

.'0 1958 

1st q!r, 1965 

Istqtr. 1965 
15\ qtr. 1965 
lstqtr. 1965 

J,o 1958 
151 qtr. 1958 

J,o 1934 
Jan. 1932 

1st qll. 1960 
lstqlr. 1960 
ISlqtr.1960 
1st qtr. 1960 
l stqtr.19 60 
lslqtr. 1960 
IslQu 1960 
151 qlr. 1960 

1st cjU 1958 
1st qtT 1958 

J,o 1910 

1st qll. 1960 
1st 'III. 1960 
1stqtr. \960 



Konjunktuurgolwe in Suid-Afrika gedurende 
die na-oorlogse tydperk, 1946 tot 1968 

deur D . J . Smit en B. E. van der Walt ' 

Inleiding 

Ole Aeserwebank IS reeds VI' 'n geruime tyd besig mel 
navorsing be l reffende konJunktuurgolwe en vir hlerdle 
doe I is 'n groat Bantal ekonomiese tydreekse versa mel 
en ontleed. Alhoewel bale van die reekse In die .... erlede 
gebrUlk IS om die verloop van ekonomlese bedry ..... '1g
held nader Ie bepaal. IS daar 10\ dusver nog geen formele 
paging aangewend om die draalpunte van die konJunk
luurgolf in die na-oorl095e lydperk vas Ie stel nle. OD 
grand van die groot aantal reekse wat tans besklkbaar 
is, het dil nau moomlik geword om hierdle draaipunte 
met 'n redelike mate van sekerheid Ie bepaal. 

Die eerSte deel van hierdle artlkel beval 'n Ulleen· 
selling van die slalisliese werkwyse wal gebruik is om 
die sogenaamde verwyslngsdraalpunte Ie bepaa l. 
One melodes word beskryf en 'n verge!ykmg van die 
resul lale word gegee. In die tweede gedeelte van die 
artikel word die verskillende lases van die konJunkluur
golf bespreek leen die aglergrond van ekonomlese on 1-

wikkell ngs met die doe I om meer IIg op die werldike 
draalpunle Ie werp, m die besonder in dl1~ gevalle waar 
die drie metodes versld l lende resultate oplewer. 

Deell 
Die draaipunte van die konjunktuurgolf 

Die komponente van 'n ekonomiese tydreeks 

Veranderings in ekonomlese bedrywigheid word weer
spleel in die verloop van nagenoeg aile ekonomlese 

ODie men.ngs Ultgespreek en die gevolgtrel:klngs gemaak 10 hleld,e 
arnkel IS die lIan die skl)Wers en lIeneenwoordlg nle noodwendlg 
duf IIlIn die Su ,d-Alflkaanse Aeserwebanl: nle 

IVdreek5e en veral m sulke welbekende reekse soos die 
kwanaallikse naslonale rekeninge-syfers, bela IIngs
balans- en geld- en bankweseslallstiek, tndekse van 
fabrieks- en mynbouproduksle, werkverskaHing en klem
en groothandel5verkope, 'n Tydreeks kan tegnles om
skryf word as 'n stel geordende waarnemmgs van 'n 
kwanlila\lewe eienskap of kenmerk van 'n indivlduele 
of kollekliewe verskynsel wal op verskillende IVdstlppe 
gemaakls (6 ]. 

Die volgende komponente kan sinvol In 'n ekonomlese 
tydreeks onderskel word: (a) die tang termyntendens, 
(b) konJunktuurgolwe, (c) selsoenskommelmgs, en (d) 
onreelmatige skommellngs. 

Ole langlermyntendens weerspleel die groel en ont
wlkkeling van 'n voikshuishouding oor die loop van die 
tyd en hou verband mel 'n volgehoue toename in die 
ekonomies bedrywlge bevolkmg, die toepasslng van 
rnnovaSles, kwahtatiewe veranderings en toenemende 
produkllwlleit. Oor 'n lang tydperk kan "lang" golwe, 
wat omskryf kan word as golwe met 'n perlode wat 
langer IS as dre van die konJunktuurgolf, ook van die 
ander komponente van 'n lydreeks onderskei word, 
Aangeslen die tydperk seden 1946 Ie kon IS om 50-
danlge golwe bevredtgend Ie Identlflseer, word hulle In 
hlerdie stud Ie as dee I van die langtermyntendens 
beskou, 

'n KonJunktuurgoll bestaan Ult opeenvolgende uit
breidlngs en Inkrimplngs van die algemene ekono
mlese aktlwl\elt . Burns en Mitchell stel dat "BUSiness 
cycles are a type of fluctuation found In the aggregate 
economic aCllvlty of na t ions that organize their work 
mainly In bustness enterprises: a cycle consists of 
expanSIons OCCurring at about the same l ime in many 
economIc activities, followed by sImila rly general re
ceSSions, con tractions, and revivals which merge tnto 
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the expanSion phase 01 the next cycle; this sequence 01 
changes IS recurrent bu t not periodic; m duration, 
busmess cycles vary Irom more than one year to ten or 
twelve years' [21. AJhoewel die term "slkJus" (golf) soos 
dlt In wlskundlge termlnologle gebrUlk word, verwys 
na 'n sHeng peflodleke beweglng, sal dlt In hlerdle 
artrkel gebrulk word om die "aanvaarde" ekonomiese 
betekenis daarvan weer te gee 

Selsoenskommelings dui die patroon vanverandenng 
van 'n tydreeks binne 'n ,aar aan, Hierdle skommelmgs, 
wat gewoonhk op geseue tve In elke Jaaf voorkom, word 
hoolsaaklik veroorsaak deur weersomslandlghede, soos 
byvoorbeeld In die geval van die landbouselsoene, en 
deur sekere konvenSles, soos In die gaval van Kersfees 
en Pase, 

Die vierde komponenl van 'n tydreeks waarn., hlerbo 
verwys IS, naamlik onreelmatlge skommelmgs, word 
hoofsaakhk veroorsaak deur lOevalhge laktore of ge 
beunenisse, soos bUltengewone weersomstand ghede, 
staklngs. pohueke voorvalle en waamemmgsloute, 
Vanult 'n statisuese oogpunl kan hulle as residu
elements In die bree beeld van ekonoml€se be
wegtngs beskou word, 

Metodes om die draaipunte van die 
konjunktuurgolf vas te stel 

Voordat die melodes waarvolgens die draalpunte van 
die konJunkluurgolf ulIgeken kan word, bespreek word, 
IS dlt belangflk om daarop Ie leI dat daar 'n onderskeid 
gemaak word tussen 'n .. speslfiek.e" en 'n .. verwysings"
draaipunt, Eersgenoemde verwys na 'n draalpunt van 'n 
bepaalde tydreeks, terwyl 'n verwysmgsdraaipunl 'n 
draalpunt 10 die tot ale ekonom.ese bedrywlghe.d '5, 

Ole probleem van hoe am die draaipunte van die kon
lunklUurgolf te bepaal, kan op verskeie manlere benader 
word , Die me lOdes wat die meesle gebrUlk word, maak 
gebru.k van saamgestelde reekse, die .. trosvormmg" 
(01 samevalhng1 van draalpunte van mdlvlduele reekse, 
en diffusle-tndekse, Faktor-anahse is oak op h.erdie 
gebled toegepas, 

Saamgestelde reekse 
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Ole saamgeslelde reekse wat die meeste In algemene 
ekonomlese ontleding gebrUlk word, IS waarskynlik die 
bruto binnelandse produk en die indeks van nY'Nerhelds
produksle, Ole bruto blnnelandse produkteen heersende 
pryse meet d.e tOlale geldwaarde van die produksie. 
terwyl dlt teen konstante pryse die 'Islese volume van 
aUe goedere en dlenSle wat gedurende 'n bepaalde 
tydperk geproduseer IS, aangee, Oit IS derhalwe 'n 
nutllge samevattende maatslal van die peil van ekono
mlese bedrywigheid, Ander voorbeelde van saamge· 
stelde reekse IS die f,slese volume van labneksproduksie, 
mdlensnemlOg In nle-Iandbousektore, en persoonlike 

inkome, Harberler sa dat "' . a combination 01 the 
three Indlces-( 11 employment, (21 real income con
sumed and (31 real Income produced-can be regarded 
as the cnterlon of the eXistence, and measure of the 
degree, 01 prospenty and depression and changes In 
the same" [51, 

Tros van draalpume 

Ole metode wal gebaseer isopdletrosvormlngvan draa.
punte behels dal die speslfleke draalpunte van elkeen 
van 'n voldoende QrOOI aanlal tydreekse wat soveel 
moontlik verskillende aspekle van ekonom.ese bedry
wigheid verteenwoordig, bepaal word , Konsenuasles 
van pleke en troe op bepaalde tydstlppe word gebrulk 
as aandUidings van verwysmgsdraaipunte, Ole slkllese 
komponent van 'n tydreeks, of van die IOlale ekono
mlese bedrywlgheld, word gewoonltk as basis gebruik 
am hlerdle draalpunte te bepaal. Oleverwyslngsdalums 
wat deur 'n vooraanstaande ins telling soos die National 
Bureau of EconomiC Research bepaal word. word 
hoofsaaklik op die trosvormlng van spesilieke draalpunte 
gebaseer t 11, Bush en Cohen het van hlerdie metode 
gebrulk gemaak am voorloplge ramlngs van verwysings
dalUms Ie verkry. wat daarna met behulp van 'n ver· 
mtnderde aantal tydreekse wat op grand van hul 
besondere eienskappe ultgekies is, hersien IS (3 ), 

Olffusle-mdekse 

'n O.lIusle-Indeks kan omskryf word as 'n maalstal 
van die versprelding van die loenames in 'n aanlal 
tydreekse soos op 'n bepaalde Iydstip, Ole waarde van 
die IOdeks vir 'n bepaalde perlode (sa byvoorbeeld <n 
maand) word verkry deur die aantal tvdreekse waann 
daar 'n toename was, uit Ie druk as 'n persentasle van 
die Iota Ie aantal reekse wat m die beskoulOg be trek 
word, In die geval van elke reeks wat onveranderd gebly 
het, word daar t by die aanlal reekse waann daar toe
names was, bygelel 'n Vaflasie van hlerdie metode be
Slaan un die berekenmg van 'n saamgestelde reeks 
deur die persenlasle van die reekse wat daal, af te trek 
van die persentasle van die reekse wat styg, Oeur die 
resultate van hierdle berekening te akkumuleer, word 'n 
reeks verkry wat gewoonlik 'n dUldellke aandUldln9 van 
verandermgs In die totale ekonom.esebedrywlgheld gee, 

In die algemeen word twee dlffusle-mdekse bereken, 
naamltk die hlstoflese en die lopende, In die geval van 
die hlSlonese Indeks word die draaipunle van die sik
Ilese komponent van elke reeks vasgestel. In elke 
perlode wat volg op 'n trog tOI by en mel insluiung van 
d.e daaropvolgende plek, word die reeks geag om Ie 
styg, en in elke perlode wat volg op 'n piek tot by en 
met inslulting van die daaropvolgende Irog word dit 
gea9 am Ie daal. VI( die berekentng van die hisloflese 
mdeks IS daar dus slegs 'n stel spesifleke draaipunt· 
datums VIr elke reeks nodig, 

Die lopende dlffusie-mdeks word bereken sonder om 



speslfleke draalpunte te bepaal . On word gebaseer 
op dre werklrke veranderrng In rndrvlduele rydreekse 
waarvan dre langtermyntendens- en sersoenskom
ponema uHgeskakel is. Pogings IS aangewend om dIe 
10evaJlIge komponem van hlerdie diffusle-Indeks Ie 
vermmder deur van metodes soos bewegende gemid
de!des en die loekenning van gewigte aan die verander
Ings In indivlduele reekse gebruik Ie maak. 

Die male waarin reekse vir opname m die berekenmg 
van dlffusre-mdekse uilgekies word, verskit aansienfik. 
Burns (8 ) hel b'f"oorbeeld ongeveer 700 tydreekse ge
brulk wal aile soorte ekonomlese verskynsels soos 
produksie. pryse. renlekoerse en voorrade veneen
woordlg heL Hy hel reekse ingeslult wal sowel sterk 
as swak met die konjunkluurgolf gekorreleer was. 
Moore l 9 ] het 'n h,slorlese d,ffus,e-Indeks opgeste! op 
grond van reekse waarvan die draalpunte ooreenstem
mlng met die ver..vyslngsdatums van die National Bureau 
getoon het. In hierdie geval het die groone van dIe 
steekproel van 83 tot 356 gewlssel. 

Metodes wat In SUid-Afflka gebru"( IS. 

Ou PleSSIS (41 het die draalpume van dre SUld-Alrrkaanse 
konJunktuurgol1 oor die tydperk 1910-49 bepaal. Sy 
metode het bestaan uit die siandaardisenng van dre 
slkliese bewegrngs rn elkeen van 16 Iydreekse deur 
elke reeks deur sy standaardafwykrng Ie deel. 'n Ge
mId del de van die gestandaardiseerde tydreekse. son
der gebrUlkmaklng van gewlgte. IS vervolgens vir elke 
rnaand bereken. In 'n verhandeling van van der Wah 
11 1 J IS ver..vyslOgsdraaipurne w d,e na-oorlogse perlode 
tot 1966 bepaal deur gebrulk Ie maak van 'n onge
weegde dlffusle-mdeks wal op 106 reekse gebaseer IS. 

Voor- en nadele van die merodes 

Ole vernaamsle nadeel .... an du PleSSIS se metoda IS dal 
dll bale meer berekenlOgs per reeks verg as die diHusle
rndeks- of die Iros-van-draalpunte-metode. In die hg van 
die gro01 aantal reekse wal nou besklkbaar IS, IS dll 'n 
belangrrke oorwegrng Indlen die reSultale Ole meer 
aanneemllk IS as dIe van die meer regstreekse melodes 
Waarvan In hlerdle slud,e gebrulk gemaak word nie. 

Ole saamgestetde reekso WOI vir doclcindes van 
konJunkluu rgolfonlledrngs besonder nullig IS, IS daardle 
reekse wal belrekkrng hel op die Iota Ie van die 
naslonale rekenrnge (soos die bruto binnelandse pro
dukl. die fislese volume van produksle !soos !abrleks
en mynbouproduksie en elekmese krag opgewekl. en 
IOdlensnemmg In die nle-Iandbouseklore. Ongelukklg 
IS hlerdle reekse stegs vanal 1960 op 'n maandehkse 
of kwanaalhkse grondslag beskikbaar. 011 IS egter nie 
allyd maklik om Ie besluit of daar meer gewig aao die 
verloop van 'n paar saamgeslelde reekse as aan 'n grOOI 
aanlal atgemene ekonomiese aanwysers loegeken moet 

word n.e, veral omdal sekere van dre 101aalreekse nle 
dUidellke golfbewegengs venoon nle. In albel gevalle 
moet die male van korrelasle met tOlale ekonomlese 
bedr..,......,igheld rn ag geneem word Aangeslen totaal
reekse dus nle as finale aandulders van verwyslngs· 
draaipunle gebrulk kan word nle, moet die gedrag van 
ander ekonomiese gegewens oak III( hlerdle doel In 
aanmerklng geneem word 

O,e tweede mel ode vir dIe bepalrng lIan lIer..vyslngs
draalpume, naamltk die Iros-van-draalpunle-melode. 
gaan mank aan die nadeel dat dil dlkwels moellik IS om 
dUldellk afgebakendeverdehngs van draalpume. waarvan 
elkeen op 'n besondere ver..vyslngsdraalpunt beuekkrng 
hel. te 'lInd. Hierteenoor gee 'n graflek van die frekwen 
sle van draalpunte per peflode 'n aanduldlOg van die 
mate waaren draaipunle om dIe verwystngsdalums 
gekonsemreer is. 

O,e derde metode, naamllk die van die dltfus.e
rndeks, gee gewoonllk '0 dUldet.ke aanduiding van die 
rrgtrng van verandenng. asook van die lIer..vysings
dalums, maar nie noodwendtg van die omvang van die 
veranderrng nle. In die UllerSle geval kan dlt sells gebeur 
dal dIe lata Ie ekonomlese bed~igheld versnel lerwyl 
daar 'n voldoende aantal afnames In rndlvlduele Iyd
reekse voorkom om 'n dalende waarde van die dilfusie
Inrleks Ie gee. Bowendlen IS d,t. net soos in die geval 
van 'n ontledlng wal op die trOS van draalpunle gegrond 
IS, moelhk om 'n onsydlge steekproef van reekse wat 
lOla Ie ekonomlese bed~(gheld weerspleel, Ie kles en 
lerselfdertyd oorvteuel,ng van ekonomlese bedr..,......,lgheld 
SODS deur dIe versklllende feekse weergegee, Ie beperk. 
In die geval van die diffusle-rndeks kan hlerdie probleem 
egter gedeel\ellk deur gew.gloekennrng op 'n sektor· 
baSIS. byvoorbeeld ooreenkomstlg die bydrae 101 die 
bruto brnnelandse produk, opgelos word . 

NieleenSlaande hlerdle lekonkominge, wal In '0 
mate leoreties IS, IS daar in die praktyk. gevrnd 
da! die dlffusie-indeks 'n redelik betroubare aanwyser 
van die verloop van ekonomiese bedrywlgheld IS. Moore 
verklaar sells dal " . . Ihlsconglomeralelsoneoflhe best 
hlstorrcal rndices of Ihe cyclical posl!lon of our economy 
Ihal has ever been deVIsed" (8 ). 011 IS ook bekend 
da! die Slklfese beweglng van d.e diffusle-indeks dUldehk 
ultSlaan, dal die makslma en mrnima daarvan voor die 
ooreensternmende ver..vyslngspteke en -troe bereikword, 
dm dlc 50 pcrsem waardes daarvan mrn of meer saam· 
val mel die ver..vyslOgspleke en -lroe, en dat die makslma 
cn minima van die dlffusie-lOdeks 'n redel tke aanduiding 
lIan die ampliludes van die golfbewegings 10 ekonomlese 
bedrywlgheld gee. Die felt dal die dlflusie-indeks alge
mene bedrywigheJd lei, beteken dal dll gebrUlk lean word 
Vlt dIe .... OofUllskaurng van draalpuOlc sowel as van die 
IntenSltelt van op- en afswaals 

Navorsrng het geloon dal die koers van verandering 
in 'n saamgeslelde reeks dlesetfde leldende elenskappe 
het as die d,ffus,e-rndeks wal uil die komponeme van 
die saamgestelde reeKs bereken IS. Die diffusie-rndeks 
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wal bedoet IS am die vertoop van die 100ate ekcnomlese 
bedrywlgheld Ie weerspleet, kan egler 'n groot aantal 
nle·gelyksoortlge tydreekse omvat waarvan sommlge nie 
In saamgestelde reekse opgeneem word nie. Indien die 
dllfusle·mdeks ult 'n groot steekproel van reekse bereken 
wo,d, nelg dlt oak am 'n beler aandUldmg van die golf· 
bewegmg as die saamgestelde reekse tegee.lndlvlduete 
tydreekse sat moontlik oak voor die saamgestelde 
reekse besktkbaar wees sodal voorlopige dlffusI8-mdeks
waardes op basIs van gedeeltellke dekkmg bereken kan 
word namate die tnhgllng beskikbaar gestel word Oaar 
word soms aangevoer dat, mdlen dll die bedoehng IS 
om verwysmgsdatums voorUlI Ie skat. dll makhker IS om 
die dlffusle-mdeks as die koers van verandenng m '1'1 

aantal reekse Ie vertolk. 
Ole hlstonese dltfusle-mdeks bled dus '0 nultige 

samevawng van die verloop van '1'1 aamal tndivlduete 
reekse maar soos aile saamgeslelde reekse verberg 
dll besonderhede en kan dll op slgseU nle as '1'1 plaas
vervanger VIr gedetailleerde on ttedtngs dien nle. 
Olt IS gevolghk noodsaakhk om ook die bewegtngs van 
Indlvlduele tydreekse na te gaan len etnde 'n aandUiding 
te kry van watter reekse verander, en van wanneer en 
met hoeveel hulle skommel. 

Sekere skrywers IS van menmg dal toevallige skom
mellngs waaraan die lopende dllfusle-tndeks onder
hewig IS, sy nUl by die bepalmg van hlstoflese vervvy
smgsdraalpunte vermmder, Hlerdle skommehngs kan 
egler gedeellehk ultgestrykword deur van '1'1 grOOI sleek
proef gebrulk te maak. 

8epalmg van verwysmgsdra81punte vIr Suid-Af"l(a 

Ole bepalmg van verwysmgsdatums IS op die trosvorm
tng van draaipunte van tydreekse en op die hlstoflese 
dlfluSle-mdeks gebaseer VI( hlerdle doel is van 'n steek
proel van meer as 200 tydreekse gebrUlk gemaak waar
van die meeste slegs vir 'n gedeelte van die Iydperk 
vanaf 1946 besklkbaar IS, Hlerdle reekse IS aanvankhk 
hoofsaakhk op grond van hul nut vir ekonomiese diag
nose Ullgekles Ole enigste reekse wal doelbewus weg
gelaat IS, is du~ wal nle dUldehk slkhese beweglngs 
toon nle, soos sekere mdlensnemmgs-, naslonale reken · 
mge· en rentekoersreekse, Aangeslen die klem meer 
op verandertngs In reele ekonomlese bedrywigheld val. 
IS die aanlal prysreekse beperk en IS nel die totale ver
brulkers· en groolhandelsprysreekse II'Igeslull In die 
geval van reekse waarby '1'1 pryslaktor mgeslUlt IS, kan 
oar dIe algemeen aangeneem word dat die reele kompo
nent die pryskomponent oorheers en dat dIe draatpunt
datums gevolghk Ole oormallg geraak word Ole ' Ole 
Aanhangsel beval '1'1 Ivs van die reeksa wal tn hlerdle 
sludle gebrulk IS. 

Soos hlerbo aangedul IS, was dlt noodsaak.I!k om die 
bepaling van speslfleke draalpunte op die slkhese 

komponent van die tydreekse te baseer. Ole selsoens
komponenl 15 ullgeskakel deur basles gebrulk Ie maak 
van die "X-II Variant olthe Census Method II Seasonal 
AdJuslment Program" [101. Oaarbenewens 15 aan
sUlwerll'lgs gemaak vir wisselings In die aantal en soor! 
werksdae in 'n besondere maand. 018 loevalltge kompo
nent is vervotgens ultgeskakel deuf gJadde krommes op 
die selsoensaangesulwerde (eekse te pas2, Aangeslen 
die utlskakehng van die tangtermyntendens deur mlddel 
van 'n rekenaarprogram dlkwels onbevredlgende resul· 
tale lewer. IS die lendens van elke reeks In hoolsaak deur 
mlddel van vryhandmetodes ultgeskakel. omdat '1'1 male 
van persoonhke oordeel noodsaakllk was, 

Waar dIe slkitese kompanent 11'1 die omgewlOg van 'n 
draalpum dlesellde opeenvolgende waarde gehad hel. 
IS die laaste van hlerdle waardes gebruik, Ole waarde 
van die produk van die slkhese en loevalltge kom
ponenle is ook 11'1 berekentng gebring wanneet '1'1 swak 
passll'lg van '1'1 Henderson-kurwe voorgekom het. By 
sekere reekse, 5005 dU3 betrelfende werkloosheld, was 
dn nodig om dIe omgekeerde waardes Ie gebrulk. 
Speslheke draalpumdatums van kwartaalreekse IS 
aan dIe mlddelsle maand van die belrokke kwartaal toe
geken, hoewel etken word dal hlerdle prosedure 
moonlltk nie allyd die werkllke draalpunt aandul nle. 

Tras van draa/punte 

Graflek 1 toon die frekwensleverdehng van die aanlal 
spesilieke draalpunle per maand. Ole groter aanlal 
draalpunte wat In die meer onlangse lare waargeneem 
word, kan aan dIe grOler aanlal reekse wal besklkbaar 
was, soos In tabel 1 aangedUt, toegeskryfword, 

Tabel 1 
Verande rings in die aantal beskikba re tydreekse 

Meend- Kwerteel- Aile 
Tydpe,k reekse reekse reekse 

joo 1946·0es. 1947 31-40 0-0 3140 
jan 1948·0es. 1956 41·53 0-0 41-53 
jan 1957-0es 1959 5277 0·11 52·88 
jan 1960--0es. 1963 83-116 32·61 115·177 
Jan. 1964-0es. 1968 111 122 64·82 175-204 

Op grond van die konsentrasle van draalpuntdalUms 
IS gepoog om 'n aanlal homogene verdehngs af Ie baken 
waarvan elkeen by slags een verwysingsdraaipunt be
hoort, 011 IS alsonderllk vir boonsle en onderSle draat-

'In ooreenstemmtng met aanvaalde geblulk. behels die reeksewat 
gebrUlk IS 'n male van dupitkasle deur die .nslu.c.ng In sakere gevalle 
van sowel tOlale asgekose hoolkomponente II . 31 

~Henderson·kfommes .s VII '"erdle doel gebrwk PI, Bv icwarlaal, 
reeksa IS 5 terme gebru'k, terwtl 9, 130123 lerme Vtf d.e maand· 
reekse geb/Ulk IS. afhangende van die rel8U8we amphtudesvan d,e 
toevalhge en tendens·slklus·komponente. 
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punte gedoen. Tabel 2 toon d.e emdpunle. die 
medlaan3 en die steekproefgrooue van elkeen van 
hlerdie verdellngs. 

Tabel 2 
Mediane en steekproefgroottes vir konsentrasies van 

spesifieke draaipuntdatums 

Eindpunle ven 
verdeUng 

Jan . 1946 - Des. 1946 
Jan . 1947 -Sep, 1950 
Oklo 1950 -Jun 1953 
Jul. 1953 · Aug, 1956 
Sep. 1956 -Mr\. 1959 
Apr. 1959 -Okl, 1961 
Ju1. 1963 -Jun 1966 
Jul 1966 ·Jun. 1968 

Elndpunte Vln 
verdeUng 

Jan , 1946 · Af)r. 1948 
Mel 1948 · Aug, 1951 
Sep, 1951 · Feb. 1955 
Mrl. 1955 -Sep. 1957 
Ok!. 1957 - Des. 1959 
Jan. 1960 -0es, 1962 
De3. 1964· Des 1966 
Jan. 1967 - Des, 1968 

Pieke 

Troe 

Steek· 
prosf· 

9rootts 

10 
67 
57 
60 
62 

109 
187 
144 

Sleek· 
proe'· 

9rootte 

28 
61 
64 
53 
68 

164 
146 
150 

Medlaan 

Jul 1946 
Sep 1948 
Nov 1951 
Me. 1955 
Jan. 1958 
Aug. 1960 
Apr. 1965 
Mel1967 

Medlaan 

Ap, 1947 
Jan 1950 
Sep.1953 
Aug . 1956 
Mrl 1959 
Aug. 1961 
Jdn. 1966 
Des. 1967 

Die medlaan behoort 'n goele aanduldlng van die 
verwysmgsdatums Ie gee tndlen die speslfleke draal
punte van 'n bepaalde tros onsyd'g IS met belrekklng tot 
die betrokke verwysingspunt. Hlerbenewens behoort die 
rtgtmg van verandenng van die reekse wat btnne 'n 
bepaalde tros geen draalpunte het nle, statistles en ten 
opsigte van hul berangrtkheid Ull Ie kanselleer en be
hoort hulle ook 10 ewewlg te weesw,tl lelers en sloerders 
betrel, 

Tabel 2 toon dat twee tydperke. naamllk November 
1961 tot Junle t 963 met betrekkmg to t pleke en 
Januane 1963 tot November 1964 met betrekk.ng tOI 
troe. nle by die berekentngs in ag geneem is nle. 011 is 
gedoen omdat dit. .n die Ilg van die dUldeitke afwaartse 
slkltese bewegtng in ekonomlese bedrywlgheid vana f on
geveer die tweede kwartaal van 1960 wat deur die 
bewegtngs van die meer belangnke reekse In gra',ek 
4 en ander ekonomlese gegewens gelOon word, enig· 
SIflS onverwags sou gewees het tndlen spesifieke draa I
punte. met verwysing na die voorafgaande verwystngs-

"Ole medli18n IS daardle maand wat die aantal draalPunle van die 
besondele voldehng In !Wee helltes vordeel 

plek, na 1961 nag tn noernenswaardlge mate sou voor· 
gekom het Op soortgelyke IN'{se IS di!, vanwee die skerp 
opwaartse fase na 1961 wat weer eens Ult die verioop 
van die belangnke reekse en ander ekonomlese ge
gewens na vore korn. onwaarskynhk dat troe wat met die 
voorafgaande verwysmgsuog verband gehou hel, hulle 
na 1962 nog op bedu idende skaal kon voorgedoen het. 
Ole beglnpunte van hlerdie twee tydperke Isverderverfyn 
deur 'n beskoumg van die trosse van draalpunte. Die 
etndpunte van die twee tydperke IS ook bepaal op grond 
van ekonomlese gegewens en die waargenome ver
deltngs van draalpunte, Hoewel bekend is da t spesl',eke 
pleke en troe waargeneem kan word sells wanneer var
wys1Ogstroe en -pieke onderske.dehk, voorkom. kan 
die uHskakellng van speslfleke draa.punte In hlerd!e tyd
perke gedeeltelik geregverd.g word op grand van die 
lei I dat baie van die reekse eers vanaf ongeveer 1960 
besklkbaar gekom het en moontllk ook ap grond van die 
felt dat slkllese bewegings wat nle bateken.svol was nle, 
aan sommlge van hulle loegeskryf kon gewees het, 
Bowendlen sou sekere van die draalpunte wat binne die 
betrokke twea tydperke val. nle as sodanig ultgeken 
gewees het nle Indien kennis betreffende die datums van 
die verwysingsdraalpunte reeds vooraf besklkbaar sou 
gewees het. Deur die UltSIUlttng van hlerd le tvdperke IS 
d.e med,ane van die aangrensende verdelingsvan draai
pun tdatums waarskynlik minder sydlg as beramers van 
die verwysmgsdraalpuntdatums. 

Ongeweegde diHusle-mdeks 

Ole hlstoriese dilfusie-Indeks word m graliek 2 gelooo, 
Oar die algemeen kan vir doeleindes van hierdie indeks 
op meer tydreekse waarnemtngs gedoen word as tn die 
geval van die tros·van-draalpunte-metode. omdal die 
rigttng van verandenng van 'n reeks vir 'n bepaalde 
tydperk soms bepaa l kan word terwyt een of albei van 
die aangrensende spesifieke draalpuntdatums nie met 
sekerheid vasgestel kan word nle, Die grafiek toon 'n 
betrekllk gladde en dUldellke s.ldiese beweglng wat 
hoofsaakhk loegeskryf kan word aan d.e grOOI steek
proewe en die felt dal 'n historiese indeks bereken is. 

Aannemende dal die steekproef van tydreekse on
sydlg IS, dUI 'n tndekswaarde van meer as 50 persent 
m 'n besondere maand 'n loename In ekonomiese 
bedry.Nlgheld tussen die vortge maand en die betrokke 
maand aan. ap dieselfde wyse dUI 'n mdekswaarde 
van mtnder as 50 persenl op 'n afname In ekonoffilese 
bedryw'gheid, terwyl 'n waarde van 50 persent beteken 
dat die lempo van bedrywigheid onveranderd gebly het. 
'n Verwysingsdatum word dus van die graflek verkry as 
synde die maand wal die snypunt met die 50-persen!
Iyn voorafgaan. 'n Uitsondertng is byvoorbeeid op 
hlerdle reel gemaak In die geval van die 1951/52-
draalpunt. Hoewel die ekonomlese bedrywigheid tussen 
Augustus en September 1951 skynbaar ietwat gedaal 
het. toon die dlffus!e-mdeks dat die lOename to bedry-
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wigheid onmiddeUik na September hrerdie daling waar
skynllk oortref het. Ole snypunt met die 50-persent-lyn 
\ussen Augustus en September word derhalwe nre as 
betekenlsvol beskou nie. Tabel 3 toon die verwysmgs
datums gegrond op die diffusre-mdeks. 

Tabel3 
Verwysingsdraaipuntdatums volgens die ongeweegde 

diffusie-indeks 

Pieke 

September 1948 
Desember 1951 
Junta 1955 
Desember 1957 
Jume 1960 
Augustus 1965 
Junle 1967 

Tri>e 

Oesember 1949 
November 1953 
Julie 1956 
Maart 1959 
Augustus 1961 
November 1965 
November 1967 

Alhoewel dre drtfusle-indeks nie ·n drrekte weerspieel
In9 van algemene ekonomiese bedry,ovigherd gee nre, 
verskaf dit nogtans 'n aanduiding van die pell en koers 
van verandermg in ekonomrese bedry...vlgherd. So taon 
di! byvoorbeeld dat 'n sterk oplewing na 1961 plaas
gevind het. Tussen AuguStuS 1961 en Augustus 1965 
taon die rndeks ·n groot swaarwydte oor 'n lang perlode. 
Vanal September 1965 tot November 1965 was die 
alname in aktlwltelt vanal die hoe perl wat m Augustus 
1965 bella.,1 IS, besonder klein. soos getoon WOld 

deur 'n Indekswaarde wat slegs in gerrnge mate bene de 
die 50-persent-lyn gedaal het. Alhoewel drt wrl voor
kom of die alname in bedry...vigheid in die tweede hellte 
van t 967 meer wydverspreid was as die III die tweede 
hellte van 1965, het dit ook oor ·n betreklik kon tyd
perk voorgekom. In 1965 en 1967 kan derhalwe twee 
duidelike en waarskyn lik slatlStles bedUidende af
waartse lases onderskei word wat ook op grond van 
die diffusie-indeks beskou kan word as malige afnames 
tn die verloop van 'n sterk opwaanse fase na Augustus 
1961 

Vir doeleilldes van vooruilskaHing is dlt interessant 
om op te merk dat die draalpunte van die dlffusle-tndeks 
ISlen graflek 2) voortdurend met ·n aantal maande op 
die verwysingsdraalpunte, 5005 dlt deur hlerdie Indeks 
aangedu l word, vooruilioop. 

Geweegde dlffUSle-indeks 

'n Gewyslgde historiese dlHusle-mdeks IS bereken deur 
die seklorale dtffusie-indekse Ie weeg. Ongeweegde 
diHusle-lndekse is bereken vir elke sektor looreenkom
sllg die "International Standard Industrral Classification 
of All Economic Activities··) sowe! as VIr·n groepdlverse 
reekse wat nle In een van die elf sektore tuisgebrrng kan 
word nle, Die gewig van hierdie "dlverse"-groep teen 
oor die tatale gewig van die ell sektore IS bepaal vo!gens 

... 

die aantal reekse daarin opgeneem In verhoudrng tot die 
totale aantal reekse wat gebruik IS. Die totale gewrg wat 
sodoende vir die ell seklore verkry IS, is aan die rndividu
ele sektore toegedeel In verhoudlng lot hul bydrae lot 
die bruto binnelandse produk. Ore gewigte IS vir tyd
perke van vyf Jaar Idle laaste Iydperk bestaan un slegs 
dne Jaar) konstant gehou om die wissellng rn die gewigte 
van jaar lOt Jaar te beperk. 

Om ·n geweegde dlHusle-rndeks aanvaarbaar Ie 
maak, is d,t wenslik dat die bewegings in die reekse van 
'n besondere sektor verteenwoordigend moe! wees van 
die ver!oop van die bedry...vlghe!d In daardle sektor. 
Die gevaar bestaan dal betrekl ik groot gewigte aan 
sekere sektorale dlHusle-indekse taegeken kan word, 
wat vir sekere tydperke op slegs enkele tydreekse ge
grond IS en wat met betrekking tot die bedrYWlgheid In 
hierdle sektore sydlg kan wees. Ole weglng van die 
sektorindekse verseker egter dat die verskillende sektore 
van die ekonom,e In die globale d,Husle-rndeks gebalan
seerd IS. 

D.e geweegde dltfusie-Indeks word in graflek 3 aan
gebied, terwyl die verwysingsdatums in die volgende 
tabel verskyn: 

labet 4 
Verwysingsdraaipuntdatums I/oigens die geweegde 

diffusie-indeks 

Pieke 

Desamber 1948 
Desember 1951 
April 1955 
Desember 1957 
Aprrl 1960 
Junre 1965 
Junle 1967 

Troe 

Febluarle 1950 
November 1953 
September 1956 
Maart 1959 
Julie 1961 
September 1 965 
NOl/ember 1967 

Afwykings russen verwysingsdalums 

Tabet 5 loon die verskll tussen die dne stelle voorlopige 
verwysrngsdatums vOlgens die trosse van spesifieke 
draaipunte en die geweegde en ongeweegde dlHuste
indekse. 

In dre Ilg van die felt dal dlt onder normale omstan
dighede nle moontlik is om 'n draalpunt In die konjunk
lUurgoll brnne 'n kort tydsperiode. byvoorbeeld blnne 
'n maand. Ie bepaal nie, wll dlt volgens tabel 5 voorkom 
of die resultate van die drie metodes nle beduidend 
van mekaar verskd nie. In werklrkheld IS die verskrl 
tussen dl9 resultate van die drie metodes ten opsIgte 
van geen van die verwysingsdraalpunte groter as vier 
maande nle. 011 WII ook voorkom of die verskille IUssen 
die resullate van die drie met odes van toevall ige aard IS. 

AI drie metodes het tekortkomrnge en dll sou moerllk 
wees om een daaNan as die beste uH te sonder. Ten 
elnde " frnale·· verwysingsdraalpunte te verkry, sal die 
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resultate van al dne me(Odes tesame met die draalpunte 
van die meer belangnke saamgeslelde en ander Indl
viduele (eekse en met inagneming van ekonomlese 
gebeurtenlsse. derhalwe in aanmerklng geneem moet 
word, 

Tabel5 
Varskil tussan voorlopiga varwvsingsdraaipuntdaturns 

aantal maande 

Tros ",an dreaipunte min Ongeweegde 
diffusie-indek. 

Jaer 
Ongeweegde 

diffusi8-
indeks 

Boonste draalpume, 
1946 
1948 0 
1951 -1 
1955 -1 
1957/58 1 
1960 2 
1965 _4 

1967 -1 

Makslmum absolute 
verskd 4 
Gemiddelde absolule 
verskil ,'-
Onderste draalpunle 

1947 
1949/50 1 
1953 -2 
1956 1 
1959 0 
1961 0 
1965/66 2 
I 967/6B 1 

MakSlmum absolute 
versktl 2 
Gemlddelde absolute 
verskil ·0 

Geweegde 
dlffu,;e
indek, 

-3 
-1 

1 
1 
4 

-2 
_ 1 

4 

•• 

-1 
-2 
-1 

0 
1 
4 

4 

'·4 

min 
geweegde 

diffu, ie-Indek. 

-3 
0 
2 
0 
2 
2 
0 

3 

1·3 

-2 
0 

-2 
0 
1 
2 
0 

2 

·0 

Oeelll 

Ekonomiese ontwikkelings en finale draaipunt
datums van die konjunktuurgolf 

In hlerdle gedeelte word 'n ken oorSlg van ekonomlese 
ontwikkehngs gedurende die verskillende lases van die 
konJunktuurgolf gegee en aandag word op gebeure wat 
dIe vedoep van die verskillende ekonomlese aanwysers 
kon be'invloed het. gevestlg·, Teen hlerdie aglergrond 
word die drle slelle voorlopige verwyslngsdraalpunt
datums wat In deel I verkry IS, saam met verandarlngs 
in die meer belangrike saamgestelde reekse, soos die 
bruto btnnalandse produk an die !Isiese volume van 
fabneksproduksle, gebruik om finale vef'NYsingsdraal
puntda tums vas Ie slel. 'n Seleksle van dla meer 
betekentsvolle ekonomiese aanwysers word In die 
bygaande graliek ge(Oon, 

Opswaai: DIe onmidde/Jik na-oorlogse wdperk (Ot 
JulIe 1946 

Hoofsaakllk as gevolg van 'n afname m landbou- en 
mynbouproduksle, het die reele bruto btnnelandse pro
duk slegs In 'n gertngemategedurendedie laasledne Jaar 
van die oorlog gestyg, Teenoor die beperkte slygtng 
in binnelandse aanbod, hel 'n aansienlike opgehoopte 
vraag aan die einde van die oorlog bestaan, Ole slreng
beperkte mvoer en verhoogde goudprodukSle gedu
rende die oorfogsJare hel die btnnelandse Ilkwldllell 
tot 'n baio hoe pail gavoer. In die onmlddelhke na
oorlogse Jare IS die SUld·Afnkaanse vo!kshulShoudlllg 
deur verhoogde vraag in sowel die binnelandse as uII
voermarkte gesttmuleer, lerwyl die ontdekktng van goud 
10 die OranJe-Vrystaat en gunstlge verwlkkellngs III die 
mynbou In Wes-Transvaal 'n nuwe tydvak 10 die goud
mynboubedryf tngelui hel 

Teen hlerdie agtergrond geslen IS dll nle verba send 
nie dat toe die owerhede invoer- en valutabeheer tn 1946 
verslap het. sekere ekonomlese aanwysers soos die 
goedere-Invoer, die aanlal nuwe motorvoertUle ve rkoop 
en klelOhandelsverkope, vlnnlg geslyg hel. Ander aan
wysers, hoolsaaklik dll~ van 'n ftnanSIEHe aard soos dIe 
waarde van vaSle elendomstransaksles, dIe waarde 
van bouplanne goedgekeur, die aanlat nuwe maat
skappye gereglstreer en die dlskonlermge en voorskotte 
van handelsbanke, het opmerklik loegeneem, hoofsaak
Ilk vanwee die hoe peil van binnelandse likwldlleH. die 
algemene spekulatlewe stemming en die fell dal sekere 
kapllaalgoedere nou beskikbaar gakom hat. Ole opge
hoople vraag was egter so groot dat dll 'n aanSlenltke 
stygtng in pryse tot gevolg gehad het. Oit is derhalwe nle 
verbasend nle dal die PreSident van die Suid-Alrlkaanse 
Reserwebank in Augustus 1946 die aandag op die ge-

· O,e besp<e~'ng van ekonomltlH OIllW<kleltngs 15 hootsaa~,k geo.t.ee. op 
dill Ra<.Ies .... n doe p.esoden, van d,e Re5erwel)ank voor aar>deelhollfl", d'e 
Jaa.~kse HonomoeM Ve.slag en d,e ICwlrllalblad .... n d.e Bank In ande. 
Inl'9\Jng WII IT' d'i Ekonom'ese OllM\nement van die Bank be$k,~baa' ,s 



vare van mllasie en bUltensporlge spekulasle gevestlg 
het en gewaarsku het dal 'n grootskaalse speku latlewe 
gees, wat tot gevolg gehad het da! 'n groat gedeelte 
van die pubhek gesonde oordeel en onderskeidings
vermoe 10 hul belegglngs- en aankoopbesluite verwaar
laos het, ontwlkkel het. 

Teen die mlddel van 1946 het 'n aantal belangrlke 
ekonomlese aanwysers boonste draalpunte aangeteken, 
Volgens die tros van draalpunte IS 'n plek 10 Julie 1 946 
bereik, terwyl die geweegde en ongeweegde dlffusle
Indekse op 'n laer koers van toename teen die middet 
van 1946 gedUi het. maar Ole die 50-persent-lyn gekruis 
het nle, 'n Boonste draalpunt teen ongeveer die mlddel 
van 1946 word egter deur die verandenng in die koers 
van toe name In die bruto bmnelandse produkaangedui, 
Indlen die bydrae van die landbou ullgeslUlt word, het 
die reele produksle van die res van die volkshuishoudlng 
met 4t per sent gedurende die jaar geelndlg Junie 1946 
gestyg, gevolg deur 'n toename van slegs 0,4 persent 
gedurende 1946/47, Alhoewel mvoer en verkope van 
motorvoenule voongegaan hel am toe te neem, is 
boonste draaipun!e oak 10 Julie 1946 deur 'n aantal 
ander belangnke tydreekse getoon, en aangeslen die 
aandUldmg van die tros van draalpun!e oak deur die ver
andenng in die bruto bmnelandse produk bevestlg word, 
word hierdle maand as die eerste na-oorlogse ver
wyslngsdraalpuntdatum aanvaar 

AfsW881:AuguStuS 1946 tal April 194 7 

Ole gennge verlangsamlOg In ekonomlese bedrywlg
held wat op die Jutle 1946 piek gevol9 het. het vir 
ongeveer nege maande voortgeduur en IS 10 'n groel
koers van slegs 1 t persen! 10 die reele brulo blnne
landse produk gedurende die Jaar geemdig Junie 1947 
weerspleel, gevolg deur 'n loename van 9t persen! 
gedurende 1947/48, 

In Augustus 1947 het die President van die Reserwe
bank na die verminderde gevare van Inllasie en speku
lasle verwys en dit IS deur die betreklike stabiht8lt van 
verbrulkerspryse, 'n alname 10 die pryse van goudmyn
aandele en 'n meer gemallgde verloop in vaste eien
domstransakSles, bevestig, Onderste draalpunte IS 10 die 
eerste hellte van 1947 deur 'n aantal belangnke reekse 
getoon, maar van die drie algemene stallsllese melodes 
hel slegs die tros van draalpunle op 'n trag gedui, 
GeslAn dip. ver::lndAfing 10 die koers \Ian loename 10 die 
reele bruto blOnelandse produk en die aantalonderste 
draalpunte wal by die meer belangnke ekonomlese 
reekse opgemerk word, wit dlt voorkom of 'n trag 10 
ongeveer Apfll 1 947 \loorgekom het. 

Opswaal: Mel 1947 tot November 1948 

Ole ullslaande kenmerk van hlerdle tvdperk was die UII
sonderlik hoe koers \Ian loename 10 die reele produk, 
Gedurende dIe kalenderlaar 1948 hel dl8 reele brulO 
binnelandse produk byvoorbeeld met nte mlnder nle as 
8t persent gestvg, lerwyl die ooreenstemmende koers 

Vir die jaar geelOdlg Junle 1948 sells nag hoer was, 
naamtik onge\leer 9t persen!. Hlerdie opvatlende ver
snelling 10 die koers van toename 10 die reele produk is 
deur belekenls\lolle SlyglOgS in fellilk aile soorle blnne
landse bested 109 en UIIVoer \leroorsaak, Die onlglOnlOg 
van die nuwe goudvelde van die Verre Wesrand, die 
onrwlkkehng van dlep myne en die ontdekklOg van die 
Vrystaatse goudvetde hat oak bygedra am algemene 
opllmlsme gedurende hlerdie tydperk Ie verhoog, 

As gevolg van dIe hoe koerse \Ian loename 10 die 
reele bruto blOnelandse besledlOg van nie mlOder nle 
as 8'8 en 8,5 persent In 1947 en 1948 onderskeldelik, 
hel die volkshulshoudlOg lekens van oorverhllling begm 
loon Ole verbrUlkersprySlndeks hel met nle mlnder nle 
as 5'8 persent In 1948, \lergeleke mel 1947, gesryg, 
en grOOI !ekorte hellO 1947 en 1948 op die lopende 
rekening van die belalingsbalans voorgekom, As 
gevolg van 'n aansienlike toevloeiing van kapitaat In 

'947 en In dIe eerSle kwanaal \Ian 1948, het d,e 
Reserwebank se gaud- en bUllelandse valutareserwes 
tal Maan 1948 skerp toegeneem, voordal dit weer 
opmerkllk gedaal het. Om die loesland Ie verl'g het 
die Tesoufle staalsdepanemente, plaasllke owerhede 
en ander openbare !lggame in AugUStuS 1948 versoek 
am hut kapllaalUltgawes Ie besnoei en vanaf November 
1948 IS bUitelandse vatula VIf in\loer UII nle-Slerllng
tande beperk, In Desember 1948 hel die Reserwebank 
handelsbanke \lersoek om kredletfaSllltelte VIf nle
produkllewe doelelOdes In Ie kart. 

Hierdle maatreels, gepaard met 'n mate van politleke 
onsekerheld as gavolg van die regenngsverandering in 
Apfll 1948, het 'n laer koers van toename 10 ekonomlese 
bedrywlgheld 101 gevolg gehad, BlOnelandse ekono
mlese aanwysers dUi op 'n boonste draalpunt in die 
konJunktuurgolf leen die elnde van 1948, 50 'n draa 1-
punt IS inderdaad 10 Seplember 1948 deur sowel die 
ongeweegde dlHusle-lOdeks as die tros van draa ipunte 
aangeloon, lerwyl die geweegde dlflusle-indeks Desem
ber 1948 as 'n verwyslOgsplek aangedUi hel. Nleteen· 
staande die verskltle In dIe draaipunte deur \lerskele 
befangnke (eekse geloon, skyn dlt dal daar 'n konsentra
Sle van boonste draalpunte van die meer slrategiese 
reekse 10 dIe vlerde kwanaal \Ian 1948 voorgekom het, 
Aengaslen sommlge \Ian die reekse wal 'n boonste 
draalpunt 10 Desember aanloon redelikerwys verwag 
kan word om stoeflngs Ie weerspieel. is November 
1948 as die \lerwyslOgsplekdatum VIf hierdle fase van 
die konJunktuurgolf ganeem, 

Afswaal: Desember 1948 tal Febru8r/e 1950 

In Februafle 1949 het dIe MlOlster \Ian FmanSles alge
mene lO\loerbeheer by wyse van Iisenslenng \lfr invoer 
vanal dIe Slerlmggebled en 'n Slelsel van kommodltelts
beheer op lO\loer \lanaI nle-5terhnglande, met ingang 
yan 1 Julie 1949, aangekondlg, Alhoewel die aan
kondlging lot anllslpasie-lOvoere vanal die Sterling-
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gebied aanleldmg gegee het. het tOtate mvoer vanaf 
Desember 1 948 begin daal as gevolg van verskeie 
beperkende maatreEHs wat In 1948 geneem is, 

Gedurende die verloop van 1949 het die k.oers van 
toename in algemene ekonomlese bedrywlgheld aan
sienllk gedaal. Vergeleke met 'n toename van 8t per
sent m 1948, het die reele bruto bmnelandse prod uk 
slegs met 3+ persen! gedurende 1949 gestyg, 
Hlerdle aanmerklike dallng in die Imers van toename is 
deur drasllese alnames in die koers van toename van 
byna al die komponente van binnelandse besteding 
sowel as uirvaer, veroorsaak.. Die koers van !Oename in 
reele pnvate verbrUlksbestedlng het van ongeveer 8 
per sent in 1948 tot 3 persen! in 1949 gedaal : die reele 
vaste mvestering van nagenoeg 30 persent tot 14 per
sen t : die reele Ul1voer van 'n styging van byna 9 persent 
tOt 'n daling van ongeveer 1 persent; en die reele invoer 
van 'n toename van 10 persent tot 'n alname van 
ongeveer 13 persen\. 

Ten spyte van 'n grOOI nellO kapllaalinvloellng ge
durende die Iweede helhe van 1949, het die tekon op 
die lopende rekenmg van die betalingsbalans tot 'n 
aanSlenlike dating, vanaf 'n betrekhke hoe peilm Maart 
1948 tot 'n krisispeit van slegs Rl08 miljoen In 
Augustus 1949, in die gaud- en buitelandse valuta
reserwes gelel. Op 18 September 1949 IS die SUld 
A!rikaanse pond getyktYdig met die pond Sterling ge
devalueer, Dlt het 'n slimulerende invloed op die 
SUld-A!flk.aanse voikshuishouding gehad, nie aileen 
vanwec die uitwerkmg op die bClillingsbalans nie, maar 
ook deur die aansporing van bUllelandse belegging In 
Suid-Afrika, en veral wat betre! die hulp wat dlt V+r die 
goudmynboubedryf meegebnng het. Die netlo Ultvloel 
Ing v~m private kapitaal wat gedurende die eersle he lite 
van 1949 ondervind is, het in die tweede hellte van 
1949 omgeswaa l en die tOlale goud- en bUltelandse 
valutareserwes het weer vanaf Oktober 1949 gestyg, 
Die tikwiditelt van die pnvate sektor het ook na die 
devaluasle toegeneem, en 'n khmaat wat bevorderlik 
vir Inflasie was, het ontstaan, Die 8ankk.aers IS derhatwe 
op 30 Oktober 1949 van 3 na 3'1 persent verhoog. 

Ole ekonomiese gebeurtenisse wat hlerbo geskets 
IS, dUI op 'n anderSle draalpunt In sake-bedrywlgheld 
teen die elnde van 1949 01 vroeg In 1950, Hierdle 
vermaede word deur die resuttate van die dne Slatlstlese 
met odes bevestlg wat draalpunte as volg gee . die on
geweegde dlffusle-mdeks 10 Desember 1949, die tros 
van draaipUnl9 in Januarte 1950, en die geweegde 
dltfusle-indeks In Februarie 1950, Die meer belangflke 
gekose aanwysers hel onderste draalpunle 10 verskeie 
maande vana! Augustus 1949 tot Junle 1950 aange
teken . Hierdie draaipunte het dus oor 'n tydperk van etl 
maande voorgekom, maar 'n konsentrasie IS teen die 
end van 1949 en die begm van 1950 waargeneem , 
A!hoewel dll moeillk IS om 'n verwysingsdraalpunt aan 
'n speslfieke maand In hlerdle stadium van die siklus 
loe Ie wys, wil dit nletemln voorkam aso! Februane 

1950 die mees aanneemlike finate verwyslOgsdraa t
puntdatum is. 

Opswaal: Maar( '950 ror Desember 1951 

Ole versneUing In ekonomiese bedrywigheid na februa
fie 1950 kan hoolsaaklik aan die stlmulerende ultwer
king van die deva!uasie en die ek.spansiontstlese 
loestande wat deur die Koreaanse Oorlog veroorsaak IS. 
tOegeskryf word, Ole deva!uasle gepaard9aande met 
invoer- en valulabeheer, sowel as 'n nellO IOvlaeling van 
kapitaal. het tot 'n skerp styging in die gaud- en buile
landse valutareserwes en tat 'n flnansiele klimaat waf 
VI( ekonamiese uitbreiding gunstlg was, aanteiding 
gegee, Verder het die aanSlenlike herbewapening en 
voorraadappoltlng deur verskeie lande as gevotg van 
die Koreaanse Oorlog daartoe gelei dat sowel die prys 
as die volume van SUld-Afrilcaanse ullvoer aanSlenllk 
gestyg he!. 

Ole veerkragtige ekanomlese toestand IS deur 'n 
toename van 8 persent in die reele bruto blOnelandse 
produk Vir die Jaar geelndig Junie 1951, weersPleel. 
Indien die bydrae van die landbou, wat 'n bUltengewoon 
hoe styglng gedurende daardle jaar getoon het. bUlte 
rekenlng gelaat word, het die produksle van die nle
landbouseklOre met ongeveer 5 persenl vermeerder. 
Die vernaamste eksoansionistiese kragte skyn hoer 
Ul\voer en n skerp toename 10 voorraadvormmg. waar
skynllk gedeeltellk met die oog op oppotting vanwee 
die onsekere Internasionale politleke toestande, te ga· 
wees het . GevoJglik het die invoer skerp gestyg, terwyl 
die Ultvoer tat April 1951 toegeneem en daarna alge
neem heL Met 'n groot kapltaalinvloellng gedurende 
1950 en 1951, het die goud- en buitelandse vaJuta
reserwes deurgaans gedurende 1950 en die eerste 
he lite van 1951 gestyg, voordat dit begin daal het. 

As gevolg van die stygende koste van Inveers en die 
heersende blOnelandse faktore, het Inllaslonistiese druk 
gedurende 1951 ontwikkel toe die verbrUlkersprys
indeks met nle minder nie as 7·3 persent. vergeleke 
met die vorige Jaar, gestyg het. In st 8egrollngsredes 
van sowet Maan 1950 as 1951 tiel die Minister van 
Finansies teen die hoe peil van bestedlOg gewaarsku, 
Ole hoe vlak van ekonomiese bedrywlgheld het unelnde
Ilk lot die Onlstaan van sekere knelpunle. soos onvol
doende krag -, vervoer- en k.ammunlkaslefasitltelte en 'n 
tekort aan sowel geskoolde as ongeskootde arbeid, 
gelel. 

Die bogemelde omstandlghede en ander beperkende 
laktore het tot 'nverlangsamlng In algemene ekonom!ese 
bedf\(Wlgheid gelei, en 'n piek 10 die konjunktuurgolf 
het dus waarskynllk teen die elnde van 195 1 voorge
korn, Valgens die tros van draalpunte is 'n boanste 
verwysingsdraalpunt in Navember 1951 berelk, terwyt 
sowel die geweegde as die ongeweegde dlffusie-tndekse 
op 'n piek 10 Desember dui , Die meeste van die belang-



nke individuele reekse het draalpunte rondom Desember 
1951 aangeteken. 'n Piek teen die einde van 1951 is 
oak deur die reele bruto binnelandse produk, wat teen 
'n stadlger koers In 1952 as in 1951 lOegeneem hel, 
aangedUf. Desember 1951 blyk derhalwe die beste 
keuse as 'n verwyslngspiekdatum Ie wees. 

Afswaai: Januarie 1952 tal Maart 1953 

Gedurende hlerdle tydperk het sekere onewewigllghede 
In die ekonomie na vore gekam. As gevolg van die hoe 
I:oers van ontwll:k.elmg van die private sel:tor gedurende 
die voorafgaande Jare. hel die voorSlenmg van open bare 
dlenste soos vervoer, water, I:rag, behUlsmg, skale en 
hospltale, by die verhoogde vraag agtergebly. Die ower
hede het gevolglik'n beleid van ekonomlese konsolidasie 
aanvaar len emde 'n meer gebalanseerde groei in die 
ekonamle teweeg te bnng. Met hlerdle doe I voor oe het 
die Begrollng van 1 952 verskeie beperkende maatreels, 
soos verhogmgs In doeane- en al:synsregte, postariewe, 
Inkomstebelastlng op maatSkappye, seiHregte op WIS
sels en op transportaktes, en 'n verrtllndering van die 
primere belasllngkortlng vir persone, ingesJuil, 

Die volgehoue hoe vraag na kredlel het lOt opwaartse 
druk op renlekoerse gelej en die Bankkoers is op 27 
Maart 1952, In ooreenstemmlng met die stygende 
nelgmg van geldmarkkoerse In die bUlteland. van 3+ na 
4 persem verhoog. In Julie 1952 hel die Minister van 
FmanSles goedkeuflng gegee aan 'n hoer palroon van 
rentekoerse op staats- en mUnlslpale eHekte en eHekte 
van openbare nutsmaatskappye. Ole l ikwlede bales van 
die private sektor het tussen Maart 1951 en September 
1952 as gevolg van 'n skerp afname in die goud- en 
buitelandse valutareserwes 'n daling gewon. 

Hlerdie maatreels hel Inderdaad die verlangde un
werkmg gehad am die koers van loename m die alge
mene ekonomlese bedrywigheld Ie verlangsaam. Oil 
word weerspieiH in die groeikoers van die reele bruto 
binnelandse produk. wat van 5.4 persent In 1951 tot 
3.2 persent in 1952 gedaal het, voordat dit tot 4.9 per
sent m 1953 toegeneem hel. Op soongelyke wyse hel 
die reele bruto binnelandse besteding In 1952 met 4 
persenl a!geneem voordal dll gedurende 1953 weer 
mel 7 rer!>enl gestyg hel. 'n Noukeuriger studie van die 
verloop van die komponente van die bruto binnelandse 
produk en besteding toon egterulteenlopende tendense. 
Indien die landbouproduksie uitgesluit word, het die 
koers van toename in die reele bruto bmnelandse produk 
gedaal vanal 4 .9 persent in 1951 tOl 3.9 persent 111 
1952 en 'n bale gematigde stygll1g tOt 4.2 persent in 
1953 gelOon. Bowendien was, algesien van die land
bou. die handel die enigste belangrilce sektor wat 'n 
aanmerktlke versnelling in die koers van loename 
geloon het. naamlik van 2t persenl in 1952 tol 8 per
sent 111 1953. Die toename 111 die reEHe toegevoegde 

waarde van fabnekswese hel vana! die baie hoe koers 
van 8t persent in 1951 tOI 6t persenl 111 1952 gedaal 
en vervolgens weer tot 7 persent In die volgende jaar 
gestyg. Alhoewellaasgenoemde stygmg slegs 'n geringe 
versnellmg aandUl, het die produksieternpo hoog geb\y. 

Ole komponente van die brulO binnelandse bestedmg 
het ook ul!eenlopende nelgings getoon. Die koers van 
lOename 111 private verbrUlksbesteding teen konstame 
pryse het vanal ongeveer 4 persem In 1951 lOt 2 persem 
in 1952 a!geneem en vervolgens tot 5 persent in 1953 
gestyg. Die private vaste II1vestering teen heersende 
pryse, wat in 1952 met ongeveer 13 persen! toegeneem 
het, het in 1953 'n styging van slegs ongeveer 2 persent 
getoon, lerwyl die vaste invesl ering deur openbareower
hede so vinnlg verSl le! het dat die totale vaste II1vesterlng 
in 1953 met 13 persent gestyg het, vergeleke met 14 
persem gedurende die vorige laar. Uitdleveranderings in 
die nasionale rekenmge-gegewens wII dit voorkom asol 
die ekonomiese bedrywlgheid gedurende 1952 meer 
gelyk ver/oop het maar In 1953 ietwat meer momen
tum gelery hel. Hierdie neiglngs dUi dus daarop dat 'n 
onderste draalpunt In die konJunktuurgol! waarskynlik 
leen die einde van 1952 of vroeg in 1953 bereik is. Die 
uiteenlopende neiglngs, veral die skommelings in die 
landbou. lOon egter dat die draalpunl nie presles 
afgebak:en kan word nle en dat die ekonomie waarskyn
lik vir geruime tyd, se vana! die vierde kwartaal van 
1952 IO! die tweede kwartaal van 1953 ... honsontaar· 
beweeg het. 

Oit IS derha lwe nle verba send nie dat die drie al
gemene SlallSlleSe metodes verskillende resull ate op
lewer wat almal skynbaar 'n he Ie paar maandeverwyderd 
IS van waar 'n mens die draalpunte volgens die naslonale 
releenmge-gegewens sou kon verwag het. Die tros van 
draaipunte dui op 'n trog in September 1953. terwyl 
sowel die geweegde as die ongeweegde dlHusie
II1dek:se onderste draaipume aangee wat so laal as 
November 1953 voorgekom het. 011 IS van belekenlS 
dat die geweegde dlHusle-indeks vroeg in 1953 opval
lende skommelings gelOon het en in werklikheid die 
50-persent-lyn lussen Februane en April 1953 oorskry 
het. Aangesien die aansienlike verskil tussen die ver
wysll1gsda!ums wat deur die drie statlstlese metodes 
ge100n word en die wat deur die veranderings in die 
syfers belreffende die reele bll1nelandse prod uk en 
besTAding aangedui word. moei lik versoenbaar IS, is die 
gedrag van speslfieke reekse wat vir konjunktuunnvloede 
gevoelig IS, ondersoek. 

'n Reeks wat normaalweg 'n goele ooreenkoms met 
ekonomlese bedrywlgheid lOon. is die van die goedere
II1voer. Ole selsoensaangesUlwerde waarde van die 
tnvoer het In September 1952 'n onderste draaipum 
getoon. Indien hrerdle reeks vir die invoer van regerings
voorrade en tek-stielware, wal albei kategoflee IS wat 
deur eksogene fakto re beYnvloed IS, aangesUlwer 
word, dUi dlt op onderSle draaipunte in September 
1952 en Junie 1953. met 'n eHense toename tussen 
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hierdie twee datums. Aangeslen die mvoerbeheer+ 
beleid die verloop van hierdte reeks kon beYnvloed het. 
IS dit belangnk am daarop te let dat bykomende beper+ 
kings in 1952 aangekondig is, maar nie in 1953 nie, 

Daar kan oak op die gedrag van die ander siklles 
gevoelige reekse gelet word. Boup/anne goedgekeur 
het in Desember 1952 'n du idelike onderste draaipunt 
getoon, transaksles m vaste 9iendom In Julie 1952, 
die aanlal werklose Blankes, Kleurhnge en Asiate in 
September 1952, die aantal maatskappye geregistreer 
In Januane 1953, en dIS diskonteringe en voorskonevan 
dIe handelsbanke In Junie 1953. Reekse wat op 'n 
onderste draaipunt in die tweede helhe van 1953 dui. IS 
die pryse van nywerheids+ en handelsaandele (Oesember 
19531. goud- en buitelandse valutareserwes (Januane 
1954), en die aantal nuwe motorvoenule verkoop (Jan
uarie 19541. 

In die lig van die verloop van die geweegde dittusle· 
indeks vroeg in 1953 en van die draaipunte van die 
invoer en sekere ander reekse, asook op grond van 
bekende leite met betrekking tot ekonomiese beleld en 
die verloop in die ekonomie in dIe algemeen, word 
aanvaar dat die trog in ekonomiese bedrywigheid op 
Maart 1953 vasgestel behoof! te word. Dit sou oak 
ooreenstem met die verandenngs In die beskikbare 
totale van die nasionale rekeninge. 

Opswaal: April 1953 (or April 1955 

Ole opswaai vanal April 1953 is in belangrike mate 
deur die toename In die vaste mvestering wat gedu
rende 1952 begm het en gedurende 1953 voortgeduur 
het, aangespoor, Die herstel is verder gerugsteun deur 
'n toename in die goudproduksie vana! die middel van 
1953, lOe nuwe myne in produksie gekom het, en deur 
'n toename in die ultvoer. Ole Begroting van 1954/55 
het stimulerende maalreeHs beval soos 'n vermindering 
van persoonlike bela sung. die alskaffing van die spaar
hefiing, en toegewings in die vorm van aanvangs- en 
invesleringsloelaes aan nyweraars. As gevoig van die 
hoer uitvoer en 'n gunstige wendmg m die toevloenng 
van kapitaal vanaf die tweede kwaflaal van 1954, het 
die selsoensaangesuiwerde goud- en buitelandse 
valu tareserwes van die Reserwebank vanal Februane 
1954 tot Maart 1955 skerp toegeneem en het dit, te
same met 'n algemene toename In bankkrediet gedu
rende die groolste gedeelte van die opwaartse fase, 
'n ruim geldtoestand geskep wat vir 'n hoer ped van 
ekonomiese aktiwiteit bevorderlik was en gedurende die 
tweede helfte van 1954 tot 'n afwaartse beweging van 
rentekoerse gelel hel. 

Hoofsaaklik as gevolg van die hoe koers van toename 
in die vaste mvestenng gedurende 1953 en die skerp 
toename in die ultvoer vana! die middel van 1953, het 
die groeikoers in die reele bru to binnelandse produk, 
wat gedurende 19 52 met slegs effens meer as 3 per+ 

sent lOegeneem het. in 1953 tol byna 5 persent gestyg 
en In 1954 verder toegeneem tot ongeveer 6f persent. 
Die vernaamste sektore wal in 1954 lOt die toename 
bygedra het was die mynbou, die fabnekswese, en 
elektrisiteit. gas en water, me! toenames van 14, 9 en 
10 per sent onderskeldel ik, 

Grotendeels as gevolg van arbeidstekorte. het In

flasionlstiese neigmgs teen die einde van hierdie periode 
ontstaan en het die seisoensaangesuiwerde indeks van 
verbruikerspryse tussen Desember 1953 en April 1955 
teen 'n gemiddelde jaarkoers van 3,8 persen t lOege· 
neem. Om hierdte inflaslonistiese neigings In 100m te 
hou, het die regeflng in sy Begrming van 1955/56 die 
belastingtoegewings wal gedurende die vorige jaar 
toegestaan is. teruggetrek. aanSlenlike bed rae na die 
Lenmgsrekenlng oorgeplaas en die lopende verbruiks+ 
besteding so veel as moontlik ingekort. Die lopende be· 
stedfng van die algemene owerheid teen konstante pryse 
het afgeneem terwyl die koersvan toename in totalevaste 
investering opvallend gedaal het. Oaar kon dus rede
likerwys verwag word dat 'n afswaai In ekonomiese 
bedrywigheid in die eerste helfte van 1955 voorge
kom het. 

'n Groot aantal ekonomlese aanwysers het woeg In 
1955 afwaartse veranderings geloon. Die geweegde 
di ffusie-indeks het in April. die Iros van draalpunte in 
Mel. en die ongeweegde diffusie-indeks in Junie 1955 
'n piek aangeteken. 'n Boonste draaipunt in die eers!e 
helfte van 1955 is oak versoenbaar met 'n daling in die 
groeikoers van die reEile bruto binnelandse produk van 
die nle-Iandbousektore vanaf byna 7 persent gedurende 
die jaar geeindig Junie 1955 tot 5 persent In 1955/56 , 
In die lig van die vedoop van die meer beJangrike spesi+ 
fieke ekonomlese aanwysers wit dit voorkom of 'n ver
wysingspiek. in April 1955 die aanneemlikste is, 

Afswaai: Mei 1955 (Ol September 1956 

Soos hlerbo vermeld. het die 1955/56-8egroling beaog 
om die in!!asionistiese druk te verminder Daarby he l die 
Reserwebank die handelsbanke In Julie 1955 versoek 
om die verlenmg van kredlet VI( doelelndes vanverbruiks
besteding en vaste Investering te beperk. Die Bank+ 
koers is van 4 tot 4t persent verhoog. gedeellelik om die 
afname in die kapitaaltoevloeling vanal die bU lteland te 
ontmoedig, 'n Afname in pryse van landbouprodukte 
soos wol en mlelies en die afname In die kapitaaltoe
vloeiing het ook bygedra tot die matlge a!name in binne
landse ekonomiese bedrywigheid. 

Die lOtale reele vaste Investering het met bykans 4f 
persent in 1955 en mel 2 persent in 1956 afgeneem. 
Die reele private sowel as owerhe,dsverbruiksbesteding 
het teen 'n stadiger koers gedurende 1956 in verge+ 
Iyking met 1955 toegeneem. terwy! die koers van toe
name in die reele ultvoer 'n merkbare afname vanaf 12 
tOI B persenl gedurende dieselfde periode geloon het. 



Die verslapplng in die binnelandse Vfaag het 'n mallge 
afname m die koers van toename in die bruto binne
landse produk 101 gevolg gehad. Indlen die bydrae van 
die landbou uitgeslui l word, het die reele bruto binne
landse produk met slegs 5 persent In die Jaar geeindig 
Junie 1956 toegeneem vergeleke mel byna 7 persent 
gedurende die voorafgaande Jaar. Ole bydrae tot die 
bruto bmnelandse produk deur die fabnekswese en die 
mynbou het albei leen laer koerse gedurende 1956 
toegeneem. 

Die verandering in die bmnelandse vraag na goedere 
en diensle is weerspieel m '1'1 merkbare ommeswaal in 
die lopende rekenmg van die betalmgsbalans. van '1'1 

grOOt tekort gedurende die perlode van 1953 tot 1955 
tot ' 1'1 ewewigstoestand m 1956. Toediekapitaalinvloel
mg tot 'n lae peil gedaal het, het die goud- en buile
landse valutareserwes min veranderlng gedurende die 
grootsle gedeelte van 1956 geloon maar maug vanaf 
die laasle kwartaal van 1956 tot die mlddel van 1957 
begin toeneem, 

Die loename m die goud- en bUitelandse valuta
reselWes lesame met ' 1'1 lOename In bankkrediet hel 
tot '1'1 aanSlenlike loename m die likwlditelt van die 
private nle-banksektor teen die elnde van 1956 en die 
begin van 1957 gelel. Hoo!saaklik as gevolg van '1'1 

toename In goud- en uraanproduksle het die Uilvoer 
vana! Maart 1956 lOt Maarl 1957 toegeneem. tel'\N'l{l'n 
merkbare toe name in ontvangsle van vreemde skepe 
wat $Uld-Alrikaanse hawens na die $uez·krisis aange
dean het, bygedra het tot die verbetermg In diebetalings· 
balans. Boonop hel die Reserwebank teen die emde van 
1956 sy versoek aan die handelsbanke om krediet VIf 

doeleindes van verbruiksbestedmg en vaste Investering 
te beperk, teruggetrek. Gedurende 1957 is invoerbe
perkings, m die besonder op motorvoertuie, en minimum 
huurkoopvereistes vir motorvoertuie verslap, 

In die lig van die voorafgaande beskrYAling van ekono
mlese ontwlkkellngs wil dil voorkom of '1'1 matlge afn ame 
In algemene ekonomiese bedrywigheid gedurende die 
tweede helfte van 1955 en die eerste he lite van 1956 
voorgekom het. Omdat ekonomiese bedrywigheid blyk
baar teen die emde van 1956 eHens varsnel het word '1'1 

laer draaipunt In ekonomlese bedrywlgheid In die 
tweede hellte van 1956 aangedui. Dit is derhalwe nie 
verbasend dat '1'1 rei at Ie! groat aantal ekonomiese aan
wysers gedurenrlp. liie tweede hellte van 1956 van 
rigting verander heInie. Die drie algemene statlstiese 
metodes gee vel'\N'l{smgstr6e m die tweede hellte van 
1956 5005 volg: Ole ongeweegde diHusie-indeks In 
Ju lie, die tros van draaipunte in Augustus en die ge
weegde diffusie-indeks in September. Alhoewel dlt nle 
voor die hand liggend is welke een van hierdie dne 
maande die verwysingsdraalpunt is nle, maak die lel t 
dat '1'1 belangrike konjunktuurgolfaanwyser soos die 
goedere-Invoer in September gedraai het, waarskyn lik 
laasgenoemde maand die mees aanvaarbare vef'NYslngs
Itogdatum. 

Opswaal:Oklober 1956 lotJanuar;e 1958 

As gevolg van die verslapping van beperkings op die in
voer en op huurkoop- en bankkrediet. en met geld relatie! 
vryellk beskikbaar, het verskele komponente van be
stedlng aansienltk gedurende 1957 toegeneem tel'\N'l{l 
die uitvoer veerkragtig gebly het. So het die reele bruto 
binnelandse besteding met 5 · 9 persent In 1957 gestyg 
vergeleke met '1'1 loename van slegs 3 persen! ge
durende die voorafgaande jaar. AI die komponente van 
die bruto blnnelandse besteding het tot die versnelhng in 
die koers van toename bygedra. Ole tOaname In die 
binnelandse besteding tesame met die veerkragtigheid 
van die uitvoer het dus tot 'n versneiling in die bruto 
blnnelandse prod uk gelei, van ' 1'1 toename in reele terme 
van ongeveer 5 persent in 1956 tot bykans 6 persent in 
1957 Indien die landbou-produks;e uitges!uit word. 
Laasgenoemde het gedurende 1957 ' 1'1 afname getoon 
met die gevolg dat die koers van toename In die totale 
bruto binnelandse produk gedurende 1957 afgeneem 
het. Ole versnelling In ekonomlese bedryvvigheid ge
durende 1957 blyk baie matig Ie gewees het. net soos 
die voorafgaande afswaal. 

Met uitvoer wat woeg in 1957 '1'1 boonste draaipunt 
bereik het en snet stygende mvoer. was daar weer '1'1 

klein tekort op die lopende rekening van die betalings
balans gedurende 1957. As gevolg van hoofsaaklik die 
hoer rentekoersstruktuur in die buiteland. is gedurende 
1957 '1'1 uitvloeiing van kapitaal ondervind, wat ter
loops die eerste uitvloeiing sedert 1946 was, Dit het 
tot gevolg gehad dat daar vanaf ongeveer die middel van 
1957 '1'1 afname 11'1 die gaud- en buitelandse va !uta
reserwes was. Nieteenstaande hierdie afname het aan
sienlike toenames In bankkrediet aan sowel die private 
as die regeringsektore '1'1 tOename 11'1 die likwiditeit van 
die private sektor tot gevolg gehad, wat op sy beurt be
steding aangewakker het en daardeur die druk ap die 
betalingsbalans verhoog hel. 

Onder hlerdie omstandighede het die owerhede leen 
die einde van 1957 en vroeg In 1958 'n beperkende be
leid begin volg ten einde die belalingsbalans te 
bevellig en oormatlge besteding in te kart. Gedurende 
November 1957 het die Reserwebank die handelsbanke 
versoek om kradiet vi r verbruiksdoelelndes en invoer te 
beperk. Rentekoerse is in Februarie 1958 opwaarts 
aangepas. die minimum verelstes vir huurkoopkrediet 
IS verskerp en tenlngs deur plaaslike owerhede is be
perk. Gedurende Mei 1958 is vir die eerste keer van 
die handelsbanke vereis om aanvullende kon tant
feselWes by die Reserwebank Ie hou en hulle vermoe 
om krediet Ie skep IS dussodoende ingekort. Die Minister 
van Finansles het In sy Begrotingsrede in Julie 1958 
aansienlike toenames in sekere doeane- en aksyns
regte aangekondig en speslale maatrei:Hs is ingevoer om 
addisionele leningsfondse van die publiek te verkry om 
die regenng se kapitaalprogram te finansier. 

Die bogenoemde verwikkelings dui daarop dat die 
atgemene ekonomlese bedf'{'Nigheld, nadat dit effens 
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afgeneem hel gedurende 1955/56, in 1957 weer tOI 'n 
male herstel het. maar as gevolg van oormatlge be
sted ing en 'n afname in die ui tvoer het daar betalings
balansprobleme ontstaan en, soos reeds hierbo beskryf, 
IS ekonomlese bedry.Nlgheld weer teen die elnde van 
1957 en vroeg In 1958 Ingekort. 'n 600nste draalpunt 
in die konJunktuurgoH kan dus redelikervvyse teen hlerdle 
Iyd verwag word , 011 word bevestlg deur die boonste 
draalpunte 5005 aangegee deur die dne algemene 
statislJese metodes. naamlik: geweegde en onge
weegde diffusie-indekse in Oesember 1957 en die tros 
van draalpunte In Januarle 1958. Laasgenoemde skyn 
die meer aanvaarbare verwyslngsdraalpun ldatum te 
wees, aangeslen die meer belangrike ekonom iese aan
wysers ook om Januarle 1958 gekonsenueer IS. 

Afswaa/: Februarie 7958101 Maarl 7959 

Saketoestande was gedurende 1958 en vroeg 1959 
lfaag as gevolg van maatreels wat teen die elnde 
van 1957 en begin 1958 in werking geslel is om oor
mallge bestedlng In Ie kort en die druk op die betalings
balans te verlig, die afname In die uitvoer veral as ge
volg van laer pryse, die afname In landbouproduksle as 
gevolg van ongunst lge weersomstandlghede, asook 
die bUllengewoon hoe pell van voorraadlnvestenng. 
Ole koers van toename in die reele bruto binnelandse 
produk het dus afgeneem van ongeveer 4t persen t in 
1967 tot slegs 1- persent In 1958. 011 IS veroorsaak 
deur ·n laer koers van toename In die reele private en 
owerheldsverbrwksbestedlng en ·n werkllke afname In 
die reele ultvoer. DIe koers van toename In vaste In
vesterrng teen konstante pryse het egter steeds toe
geneem. Ole algemene verlangsamlng in ekonomlese 
bedr'{VY"lgheid is ook weerspleel in ·n verbetering van 
die toestand In die arbeldsmark. 

Gedurende die tweede hellte van 1956 het die Invoer 
afgeneem terwyl daar 'n loename In die Ul lvoer en netto 
goudproduksle was. mel die gevolg dat die lopende 
rekenlng van die bel alingsbalans ·n verbelenng getoon 
het. Terse!ldenyd was daar 'n groot kapltaallnvloeilng 
en he t die goud- en bUllelandse valutareserwes dus 
vlnnig toegeneem. In die hg van die verbetering In die 
betalingsbaiansposisle en die relatiewe slapte In die 
blnnelandse ekonomiese loestande, IS verskele maat
reels getrel om die besklkbaarheld van kredlet te vef
gemakllk en om ekonomlese akt lwitelt te stimuleer. 
Ole aanvullende reserweverpligtlngs wa l vir handels
banke Ingestel is. is If) November 1958 en weer In 
Februane 1959 verllg. Samehangend hlermee het die 
Aeserwebank die Bankkoers van 4,. tOI 4 persent If) 

Januane 1959 verJaag. Ole 6egroting van Maart 1959 
het verskele stlmulerende maatreels, soos die volgende, 
bevat: die aanvangstoelae ten opslgte van nuwe nyvver
heldsmasjlnerie IS vir inkomstebelastlngdoelelndes 

van 10 tot 20 persent verhoog, ·n nuwe waardever
mlnderingstoelae van 2 persent per Jaar op nuwe 
fabfleksgeboue IS ingestel. die bestaande toegewrng 
aan nuwe "ult ra-diep·· goudmyne om 6 persen t rente by 
te voeg by die kaPllaalullgawe wa t hu lle van winste 
kon aftrek. IS na aile goudmyne ullgebrel. ·n addislOnele 
bed rag IS bewill ig vir noodlen iging aan boere, die beheer 
oor kapltaalultgawes van munlslpalltelte IS verslap, huur
koopbeperkrngs ten 0pSlg te van nuwe en laat model 
voertUie is In Maar! en Mei 1959 vedlg. terwyl persoon
like rnkomstebelaslingskoerse verlaag en die lenlngs
hefting afgeskaf IS. 'n Gunsttge klimaat is verder geskep 
deur die aankondiging dat die regering voorkeur sou 
gee aan plaashke vervaardlgers van teksl!ele en in

genieursprodukl e by dIe toekenning van amptelike 
tenders. 

As gevolg van die onderskele maatreels was daar 
vroeg In 1959 ·n versnelling In aktlwllel t. Ole ekono
miese oplewing In die belangflkste n'{VY"erheids!ande 
gedurende 1959 het tot verhoogde ui tvoer en hoer 
kommodltel1 spryse gelel wat die SUid-Afnkaanse volks
hUishouding verder gestlmuleer het. Hierdie verwlkkel
mgs dUI daarop dat ·n onderste sikliese draalpunt 
moontlik vroeg in 1959 berelk kon gewees het. Ole dne 
algemene Statl$l leSe metodes bevestlg dit en wys almal 
·n onderste verwysingsdraalpunt In Maart 1959, wat 
dus aanvaar kan word as die verwysrngstrogda tum . 

Opswaa/ ,· April 1959lOl April 7960 

Ole oplewlng In ekonomlese bedry.Nlgheld gedurende 
1 959 word weerspleel In die verdubbeling rn die koers 
van toename van die reel a bru to bmnelandse produk 
tussen 1958 en 1959. Ole versnellmg was hoofsaakllk 
te danke aan ·n skerp toename in die UI \voer en aan ·n 
toename In landbouproduksle. Ten spytevan die toename 
in die reele produksie het die reele brnnelandse besteding 
gedurende 1959 afgeneem. Die lopende rekening van 
die betal ingsba!ans het dlenooreenkomstlg ·n groot oor
skot getaon en, met 'n matige ultvloeiing van kapitaal. 
het die goud- en bUllelandse valutareserwes tot Januane 
1960 aanhoudend gestyg. 

Ole ul1breidlng was gedurende die eerSle maande 
van 1960 nog steeds aan die lOeneem toe die polltleke 
oproerlghede wa t gedurende Maar! plaasgevrnd het. tOt 
·n grootskaalse kapltaaluitvioellng aanleldlng gegee het 
wat 'n voortdurende dreinenng van die goud- en bU lte
landse valutareserwes sowel as ·n vermlndering van die 
likwlede ba tes van die publiek by die banksektor ver
oorsaak het. Ten spyte van ·n aantal toegewrngs wat 
gedurende Maart 1960 deur die Minister van Finansies 
aangekondtg IS om die ekonomle te Sllmuleer, IS die 
vertroue van sakeJuI klaarblykllk aangetas. en het die 
ekonomle In 'n resessle verval voordat die oplewing 
momentum kon berelk. 



Ole dne algemene statlstiese metodes dUI dne ver
skillende boonste draaipunte 10 1960 5005 volg 
aan: die geweegde dlfiusle-Indeks 10 Apri l, die onge
weegde dlffusle-mdeks 10 Junle en die IrOS van draal
punte 10 Augustus. Op grand van die boonste draal
punte van vera I die meer belangrike Indivlduele reekse 
en die feit dat die mvoer teen die emde van 1959 meer 
gelyk begin verloop het, word die draalpunt van die ge
weegde dlffusle-mdeks, naamlik April 1960, aanvaar as 
die verwysmgsplekdatum van die konlunktuurgoll, 

Afswaal: Mel 1960 lOt Augustus 1961 

Gedurende hierdle afswaal IS die ekonomlese toestand 
gekenmerk deur 'n algemene gebrek aan ve rtroue as 
gevolg van die pOlilleke onrus 10 Maart 1960, 'n Aan
sienlike ultvloellng van prtvate kapltaal het plaasgevmd, 
die Ultvoer het merkbaar gedaal en ondernemers het 'n 
onsekere houdmg leenoor die ontwlkkeling van nuwe 
kapllaa lprojekte mgeneem, Ole traagheld van die vaste 
mvestermg wal h,erUIl voortgevloel het, is deur die 
oordrag van surpluskapasl1eit 10 sekere vervaardlgmg
sektore vanal die vOflge slkliese laag tepunt, en deur die 
mededingmg van Invoer vererger. Ander komponente 
van die bruto bmnelandse besledmg, naamlik die private 
verbrUlksbestedmg en die mvesleflng in voorrade, het 
ook algeneem of gelyk verloop. Terselldertyd hel die 
reele bruto blnnelandse produk In 1960 en 1961 mel 
ongeveer 5 en 3t persent, onderskeldelik, toegeneem. 
VI( die jaar geelndlg Junle 1961 was die reiHe groei
koers ook slegs 3t persent. Die bruto nasionale prod uk 
het nletemin die bruto binnelandse bestedlng oorskryen 
dll IS weerspleel In 'n oorskot op die [opende rekenlng 
van die betaltngsbalans. Ondanks hierdle oorskOI hel 
die groOl kapltaalultvloenng 'n aanslenlike alname in 
die goud· en bul1elandse valutareserwes, 101 die bale 
lae peil van A 142 mllJoen In Junle 1961, lOt gevolg 
gehad. 

In hlerdie omslandighede he l die owerheld Ie staan 
gekom leenoor die probleem dal die bmnelandse 
ekonomie aansponng nodlg gehad het lerwyl die bUlle
landse lOestand 'n beperkende beleld verels hel om 'n 
devaluasle Ie vermy, Ten einde die druk op die bela lings· 
balans Ie verl lg, IS invoer- en valutabeheer verskerp en 
IS beheer oor bUlleiandse kapltaal In Junle 1961 Inge
slel. Ooeane· en aksynsregte op sekereweeldeverbruiks
goedere +s ook 10 die Begroting van 1 g6 1 verhoog 
Boonop IS die Bankkoers verhoog van 4 na 4t persent in 
Augustus 1960 en na 5 persem in Me! \ 961. Alhoewel 
die BegrOtiOgs van 1959 en 1960 maatreels bevat hel 
om die vaste Investenng aan Ie moedlg, was die beleld 
tn die algemeen dus daarop gemlk om die betalmgs· 
balansposisle te beskerm. 

Geoordeel volgens dIe heersende ekonoffi lese toe 
stand In 1961, wti dlt voorkom asol daar tussen Mei en 
November 1961 'n onderste draalpunt van die konjunk
tuurgoll berelk IS, Belde die Iros van draalpunle en die 
ongeweegde dlflusle-Indeks lOon dal 'n ondersle draa 1-

punt m ekonomlese bedf\('Nlgheid In AugustuS 1961 
bereik is, terwyl die geweegde dlftusle·mdeks Julie 
1961 as die verwyslngsdraalpunt aandul. Eersgenoem
de datum IS deur 'n ont /edlng van die draalpunte van 
betekenlsvolle IndlVlduele reekse bevesllg. Volgens 
die kwartaalilkse naslonale rekenlnge-statlstlek5 het die 
lOenamekoers In die bruto blOnelandse produk van die 
nle-Iandbousektore gedurende 1960 en In die eerste 
helite van 1961 algeneem. Aihoewel die koers In die 
derde kwartaal van 1961 lOegeneem het, IS daar ook 
10 d ie vlerde kwartaal 'n alname aangeteken voordat 
dit tn 1962 weer versnel het , Die skommeilOgs In die 
bruto binnelandse produk gedurende hlerdle tydperk 
kan dus met die verwystngstrog in Augustus 1961 
versoen word, 

Opswaal: September' 961 rot Apfll 1965 

Alhoewel die hele perl ode na die alswaai van 1960/61 
deur 'n betreklik hoe groelkoers. en na 1964 ook deur 
tnflaslonistiese neigtngs waarop daar voortdurend 
beleidmaatreels geffg IS, gekenmerk IS, kon kort alswaaie 
njelemlO In die tweede hellte van 1965 en weer 10 
1967 ulIgeken word. Ole opswaal vanaf September 
196 1 lOt April 1965 word verder gekenmerk deur drie 
sub-periodes, naaml ik: 
~ 1) die nege maande tot omstreeks die middel van 

1962, toe 'n aamal laktore bygedra hel 101 'n 
stadige maar gelykmatlge toename 10 ekonomiese 
bedrywlgheld; 

~2) vanaf die middel van 1962 tot omstreeks die mlddel 
van 196~, toe verdere stlmulerende faktore voor
gekom hel en 'n meer neutrale ekonomiese beleid 
gevolg IS: en 

(3) die oorblyvv-ende lien maande toe die volkshUis· 
houding oorverhll geraak het en anll·inflaslonere 
maatreels weer ingestells, 

Ole eerste stadium: September 1961 lOr mlddel '962 

Ole belangrlkste ultbreldlngslaktore wat Vlr die aan
vanklike opswaal In ekonomlese bedrywigheld naAugus
IuS 1961 verantwoordelik was, was 'n duidelike toe
name tn die goedere·u i tvoer en goudproduksle. Ole 
betalingsbalans IS verder versterk deur 'n aanSlenlike 
afname 10 die kapitaalullvloeiing as gevolg van die 
strenger 10epassIOg van valwabeheer. Gepaard met 'n 
alname In die invocr, het hlerdie gunstlge ontwikke
lings nle alleen tot 'n groot oorskOl op die lopende 
rekenlOg ge lel nle maar, na Junle 1961, oak lOt 'n aan
slenlike toename in die goud- en bUllelandse valuta
reserwes. laasgenoemde het weer gelel tol 'n toename 
tn die IikwJdlteit van die pflvate sektor en 'n gunstige 
monetere en banktoeSland wat bevorderlik was VI( 'n 
opswaal in ekonomlese bedrywtghetd. Hlerdle omstan 
dlghede IS aangeheip deur die aanvaarding van 'n 
bewuste ekspansionlsllese beteid deur die owerheid, 
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Ole Reserwebank het die Bankkoers verlaag van 5 na 
4t per sent ap 7 September 1961 en tot 4 persen! op 
13 Junle 1962, mel die gevolg dat kornermyn leen- en 
uilleenkoerse afwaarts beweeg het. Verder IS In die 
Begroung van 1962 'n ekspanslonisuese fiskale beleld 
aangekondlg toe InkomSlebelasllngkortlngs Vlf kapltaal
bestedlng en toenames m Ultvoeromsene Ingeslel is en 
vir aanSlenllke toenames m owerheldsbestedmg voor
slenlng gemaak IS, 

Ole (Weede stadIUm: Mlddel1962 tOl middel1964 

Ole dUldelike versnellmg In ekonoml8se bedrywigheld 
gedurende hierdie perlode, soos weerspleel In groel
koerse van ongeveer Bt persen! in die reele bruto bmne
landse produk gedurende sowel 1963 as 1964, het 
voongesprUIl Ult aanSlenllke toenames mal die kompo
nente van die brute bmnelandse besleding en die Ult
voer , 

Tot ongeveer die emde van 1963 het die owerheld dll 
nog steeds nodig geag om die herSlel in die ekonomlese 
bedrywlgheld Ie ondersteun deur sllmulenng van die 
Investenng. verbruiksbestedmg en ullvoer. Vir hlerdl8 
doel IS die Bankkoers op 27 November I 962 van 4 na 
3t persent verlaag, wat die derde verlagmg van die 
koers In 'n peHode van elf maande was, terwyl die 
Begrotmg van Maart 1963 deur 'n ekspanSlonlstlese 
liskale beleld gevolg IS. Afgeslen van die fell dat daar VIr 

'n aanSlenllke wename In die besledmg op die In
komSle- en die Lenmgsrekenmg voorslening gemaak IS, 
het hlerdle begroting maatreels bavat om dlevarbrUlk, 
mveSlenng en wtvoer te sllmuleer. Hlerdie maatreijls 
hel ·n kortlng van 5 persent op mkomslebelastlng van 
IndlVIdue en 'n Inkomstebelasllngvrye perlode van agt 
maande vanaf Julie 1962 Ingeslull. Ten elnde die 
private vasle mveslermg aan. Ie moedlg, is die In 

vestertngstoelaes wat vroeer mgeslel IS, ul1gebrel. 
Ultvoerders hel loegewln9s ontvang ooreenkomstlg die 
koste wat hulle vir die ontwikkellng van ultvoermarkle 
aangegaan hel. 

Hoewel die aanSlenllke toe name In die vraag na 
sowel verbruiks- as kaPltaalgoedere gedurende hlerdle 
tydperk gedeellellk deur plaashke produks,e bevredlg 
kon word, IS daar tOI laat In die Jaaf 1965 oak ·n aan
slenllke loename in die goedere-Invoer ondervmd. 
Aangeslen die ultvoer vanwee die toename In die bmne· 
landse vraag ook teen 'n sladlger koers toegeneem hel. 
hel die groat oorskot van R454 mil/oen (teen 'n sel
soensaangesuiwerde jaarkoers) op die lopende 
rekenmg van die betallngsbalans In die tweede kwartaal 
van 1962 skerp algeneem 101 slegs R34 mil/oen In die 
tweede kwartaal van 1964. Ten sp'(te van dlevoortge
sette neno Ultvloeling van kapltaal, wat hoolsaakfjk die 
gevofg was van 'n verslapplng van valutabeheer, het die 
10lale goud- en bunelandse valutareserwes tOt Sep
tember 1963 aangehou om skerp Ie styg voordal dll 
matlg begin alneem hel. Aangeslen die dlskonteringe en 
voorskone van die handelsbanke, hand aan hand met 

die versnelling In die tOlale blnnelandse bested mg. 
Slerk gestyg het. het geld en kwasi-geld ook aan
merkhk toegeneem. Ole tatale monelere vraag IS ge
volgllk verder deur die gunstlge monelere en bankloe
stand aangehelp . 

011 hel duidellk geword dal die oarskot-likwldltelt op 
dre geld mark vermlnder sou moes word ten em de die 
da!ende neiging 10 kornermynrenlekoerse at te rem. 
Mel hlerdle doel voor oe hel die regenng voongegaan 
om meer geld op die blnnelandse mark Ie leen as wal 
hy nodig gehad het. terwyl die Reserwebank handels
banke toegelaal hel om beperkte bedrae aan bUlte
landse valuta in die bUlleland Ie bele en valutabeheer 
lerselldertyd verder verslap IS. Bykomende toewysmgs 
van IOvoerpermllle IS ook op verskillende sladla ge
durende die tydperk onder bespreking aangekondlg . 
Hi8fdie maatreeHs sowel as dle voortgeseue loename 
10 bankkrediet en 'n dallng 10 die goud- en bUitelandsa 
valulareserwes vanaf Oklober 1963, hel lot 'n op
waanse nelging In reotekoerse en 'n Slfammer loesland 
op dIe geld mark gelel. 

Teen die elnde van 1963 het die aansienlike koers van 
loename In dIe pnvate vaste ,"vastenng en die onlstaan 
van sekere knelpunte aanleldmg gegee 101 'n klem
verskUlwlng 10 monetere en liskale beleid, naamllk 
van stlmulering van ekonomlese bedrywigheld na hand
haWing van stabilitelt. Ooreenkomsllg hlerdle beleld 
hel die 8egr01lng van Maart 1964 geen besondere 
dlSlOllaslonere maatreels beval nle, terwyl die groot 
oorskut op dlt:! Iflkornsterekening en die sterk konlant
poslsle van die regenng ook nle tot 'n algemene 
belaslmgverlaglOg gelel hel me. 

Die derde stadium. Mldde/1964 totApo/1965 

Hoewel die algemene ekonomlese akttwllelt gedurende 
hlerdle perlode voortgegaan het am teen 'n bale be
vredlgende koers lOe te neem, het daar teleens van oor
spanmng en knelpunle begin voorkom. Gedurende die 
Jaar geemdig Junle 1965 hel die reele bruto bmne
landse produk In werkhkheld Vlf die derde agtereen
volgende Jaar teen 'n bale hoe koers gestyg. Hlerdle 
lyelperk IS In die besonder gekenmerk deur blOnelandse 
oorbesledlOg wat 10 al die belangflke komponenle van 
die bestedlOg weerspleellS, 

Ole aanslenllke loename m die bestedmg op sowel 
kaPllaal- en verbrulksgoedere kon nle ten volle deur die 
binnelandse produksle bevred'g word nle en moes dus 
met hoer Invoer aangevul word. Nleteenstaande hler
die lOevoe91ng lot die aanbod van goedere het die oor
mallge bmnelandse besledmg gelei tot 'n aanSlenhke 
versnelhng 10 die koers van toename In pryse en koste. 
Ole lekort aan geskoolde arbeld het verder versleg en 
tot aanslenlike toenames In die gemiddelde salansse en 
lone aanleldmg gegee. 

Mel mvoer wal vinmg loegeneem het en ultvoer 
wal slegs mallg gestyg het. het dIe klein oorskot van R34 
mriJoen heen 'n selsoensaangesuiwerde /aarkoers) op 



die lopende rekemng van die belalingsbalans aanmerklik 
afgeneem 101 'n tekorl van R521 miljoen In die \weede 
kwartaal van 1965. Die skerp loename in die invoer het 
mel ulIsonderlik groot investerings In voorrade gepaard 
gegaan . So het die toevoeglng lot voorrade, teen heer· 
sende pryse, vanaf R149 mllJoen in 1963/64 tOt R310 
mllJoen In 1964/65 toegeneem. Tesame met ·n be
treklik klein netto ultvloeiing van buitelandse kapitaal, 
het dit die seisoensaangesuiwerde tOtale goud- en 
bUitelandse valulareserwes gedurende hlerdle tydperk 
aansienlik laat daal, naamlik van R580 miljoen in Sep
tember 1963 tot R349 miljoen In September 1965. 
Nieteenstaande hlerdle slcerp dolmg het die hoevecl 
heid geld en kwasl-geld verder toegeneem, hoofsaaklik 
as gevolg van ·n aanSlenlike toename m bankkredlet 
aan die private en die regeringseic:tor. Die moneH~re 
10estand het daardeur die oormalige tOename in die 
binnelandse vraag in belangrike mate aangehelp. 

Ten einde die ewewig in die volkshuishouding te her
stel. hel die owerheld verskeie monelere en flskale maat
reels mgestel om die oormalige binnelandse vra ag en die 
oorma llge kredletskepping deur die bankseklor te be
perk. In Junie 1964 hel die Reserwebank bankin
steilings versoek am ·n versigtlger kredietbeleid levolg 
en op 15 Julie 1964 is die Bankkoers van 3t na 4 per
sent, en op 8 Oesember 1964 verder na 4t persenc 
verhoog. Meer beperkende slappe het op 5 Maart 1965 
gevolg toe die Bankkoers na 5 persent verhoog is, die 
Reserwebank se "sle'"" koerse vir slaatseffekte op
waarts hersien IS, en die vereiste verhoudmg van lik
wtede bales wat deur handelsbanke gehou moet word, 
verhoog IS. Hierdie verhoudlng IS verder verhoog In Mel 
en Junie 1965, en is nogmaals verhoog in Julie tot die 
makslmum wat wetlik toelaatbaar is, 

Die Begroting van 1965 was oar die algemeen be
perkend deurdat die bedrag wat op Leningsrekening 
aangevra IS, byvoorbeeld met ongeveer A 1 00 mllJoen 
verminder is en R30 milJoen van die Inkomsterekening 
na die leningsrekenmg oorgedra is. Bowendlen is 'n 
leningsheifing van 5 persenl op die mkomstebelasting 
van persone en maa tskappye (u ltsluitende goudmyn
maatskappyel. en 'n heffing van 5 persent op die In
komslebelastlng van aile maalskappye anders as goud
mynmaalskappye, Ingeste\. 

Die mvoerbeheerbeleid het gedurendehlerdlestadlum 
belekenlsvol verander. Toe invoerbeheer in 1964 en die 
eerste helfte van 1965 verslap is, is sakeondernemings 
gevra am hulle voorrade op 'n hoer peil Ie bring. In die 
lweede he lite van 1965 IS hierdie beleid omgekeer. loe 
Invoerbeheer verskerp is en sake-ondernemings mee
gedeel is dat hulle die peil van hu! voorrade moes ver
minder. Hierdie omstandighede hel 'n betekenisvolle 
invloed op baie ekonomiese veranderlikes gehad en die 
afswaai wat in die Iweede hellte van' 965 ge·identifiseer 
IS. moet teen hierd ie agtergrond verklaar word. 

Uit die voorgaande bree oors lg van ekonomlese 
ne.glngs blyk dUldeltk dat 'n uitsonderlike versneliing 

In ekonomiese bedryv.Jigheld na Augustus 1961 onder
vmd is, 011 kom oak duidelik na vore uit die gedrag van 
die diffusie-indekse (sien grafieke 2 en 3). Die onge
weegde diffusle-indeks toon dat vir meer as twee jaar 
gedurende hlerdie stadium In meer as 80 persen! van 
die tydreekse 10enames aangeleken is. Gedurende die 
derde stadium van die tydperk onder bespreklng het 
sekere ekonomiese verskynsels. asook die verandermg 
in die invoerbeheerbeleid en die beperkende maatreels 
wat deur die ower held getref IS, teen die middel van 
1965 egter ·n verlangsamlng in die groelkoers van be
dryv.Jlgheld teweeggebnng. Oit wll derhalwe vdorkom 
asci daar, op grond van verandenngs in die algemene 
ekonomiese toesland, lussen Februarie en September 
1965 ·n boonste draa!punl voorgekom hel. Die tros 
van draaipunte. die geweegde dlHuSle-indeks en die 
ongeweegde dlttusie-Indeks dUi boonste draalpunte 
van die konjunktuurgol! aan in April, Junie en Augustus 
1965, onderskeidel ik. terwyl die bruto binnelandse pro
duk teen heersende pryse (sowel mel tnslUlting as met 
uitsluitmg van die toegevoegde waarde van die land
bou) in die eerste kwartaal van die jaar 'n boonste draa i
punt bereik het. 

Aangesien sowel die bruto binnelandse produk as 'n 
ander belangrike saamgestelde reeks, naamltk die 
!isiese volume van fabrieksproduksie, in die eerSle kwar
taal van 1965 draaipunte geloon hel, sou dil dus ver
kieslik wees om die vroegste datum wat deur die 
gebruikte stat istiese metodes aangedui word, naamlik 
Apri! 1965, eerder as Junle of Augustus wal deur die 
ander twee metodes aan die hand gedoen word, as 
verwysingsdraaipunt te aanvaar. 

Afswaai: Me; 1965 £or Desember 1965 
Soos hlerbo reeds opgemerk IS, moet die afswaal In 

die tweede helfte van 1965 nie slegs verklaar word 
teen die agtergrond van ekonomiese gebeunenlsse 
nie maar ook in terme van die belangrike rol wat invoer
beheerbeleid voor en gedurende hierdie lase gespeel 
het . So kan die merkbare afname In die bruto binne
landse besl eding vana! die derde kwartaal van 1965 
lot die eerste kwartaa l van 1966, hoofsaaklik toege
skryf word aan die skerp dallng In die investering in voor
rade. wa t op sy beurt weer met die verskerping van 
invoerbeheer vanal Oktober 1965 In verband gestaan 
het. Ole privclle verbruiksbeslediny, die lopende owe!
heidsbesteding en die brulo binnelandse vasle in
vestering het dwarsdeur 1965 aangehou om vinnig Ie 
styg. Ole monetere vraag na goedere en dlenste het 
daardeur gedurende die Iweede helhe van 1965 op 'n 
bale hoe vlak gebly en mflasionere druk kon nag steeds 
waargeneem word . 

Die bruto binnelandse produk het gedufende die 
tweede en derde kwart aal van 1965 teen 'n aanmerk
lik stadrger koers toegeneem. en die bruto binnelandse 
besteding hel dil ver oorskry. Dit IS weerspieel In die 
lopende rekenmg van die betaltngsbalans wat in die 

65 



66 

tweede kwartaal van 1965 'n rekord tekort getoon het. 
voordat di( gedurende die tweede helhe van' 965 vin
nig herSlel het. As gevol9 van hlerdle groat tekor! het 
die goud- en buitelandse valutareserwes skerp gedaal 
en hel die owerheld die toevlug geneem 101 invoer
beperkmgs op sowel kapltaalgoedere as grondstOwwe 
om die betallngsba!ans Ie beskerm Op hierdie stadium 
is ulleraard nog nle verwag dal 'n kapitaalmvloeiing 
gedurende die tweede heUte van 1965 die druk op dte 
belalingsbalans sou vertig nie. Die verbelermg m sowel 
die lopende as die kapltaalrekenmg leen die einde van 
1965 het 'n aansienltke loename in goud- en bUlte 
landse valutareserwes van omstreeks Al 00 mil ,oen 
gedurende die vlerde kwartaal van 1965 teweeggebrtng, 
Dit het bygedra 101 'n skerp slyging in die Ilkwiditelt van 
die private sektor wa l deur 'n aanslenlike 10ename in 
die netto eise van die banksektor leen die regenngseklor 
(hoofsaakltk as gevol9 van laasgenoemde se gebruik 
van sy kontantsaldo's by die Aeserwebank om sy Ult
gawes Ie linansier) verder aangevul is. 

Hierdle oms landlghede was bevorderlik vir verdere 
inllasionistiese verwikkelinge en dil IS dus geensins ver
basend dat die Minlstervan Flnansles m September 1965 
aangekondig het da! aile moontlike poglngs aangewend 
sou word om die bestedmg op aile vlakke van die ower
heid te verm inder en dat die tOlale lekort op die Skatkis
rekening, mdlen enlgSInS moontlik, nie deur die gebru ik 
van die owerheid se kontan tsaldo's by die Reserwebank 
gefinansier sou word nle, Ten spyte van hierdie maal
reels het die groeikoers van die ekonomiese bedrywig
heid teen die einde van 1965 begin toeneem, hoofsaak
lik as gevolg van die klimaat wat deur die verhoogde 
lilcwiditeit, die verbeterde stand van die betalingsbalans 
en die algemene vertroue m die Suid-Afnkaanse 
ekonomie geskep IS, AI die ekonomiese aanwysers dUi 
op 'n onderste draalpunt na September 1965 maar 
voor Februarle 1966. Die geweegde en ongeweegde 
diffusie-tndekse dui op onderstedraaipunte in September 
en November 1965, onderskeidellk, terwyl dit vOlgens 
die Iros van draalpun te In Januarie 1966 voorgekom 
het. Die feit dat die bru lO binnelandse produk gedurende 
die derde kwartaal 'n onderste draalpunt toon terwyl 
'n ander belangrike saamgeslelde reeks, naamltk die 
fislese volume van fabneksprodukSle, lot Ap,,1 1966 
gedaal het. bemoellik die keuse van 'n spesifieke maand 
as verwyslngsdraalpunT, Aangesien die meer belangnke 
saamgestelde en ander reekse om Desember 'n tros 
vorm, is dit as die finale verwystngslfog aanvaar. 

Opswaai: Januarie f 966 tot Mel 1967 

Die afname in die koers van toename In die bruto 
binnelandse produk gedurende die vorige fase IS vanal 
die begin van 1966 deur 'n aansienlike versnelling 
gevolg, So het die waarde van die bruto binnelandse 
produk teen heersende pryse gedurende die jaar ge
eindig Junie 1967 byvoorbeeld met ongeveer 101' 

persent toegeneem, vergeleke met 6+ persent gedur
ende die vorige Jaar, Die belangrikste ekspanSlonistlese 
faktore wat vir die hernleude opswaai verantwoordelik 
was, was die private verbru iksbesteding, die lopende 
owerheidsbesledtng tot die tweede kwartaal van 1966, 
buitengewoon groot Inveslerings in voorrade gedurende 
1967, en 'n opvallende mename tn die ultvoer. 

DIe toename In die Ullvoer van handelsware, tesame 
met die hoe vlak van die nellO goudproduksle, het ge
durende die eerste drle kwartale van 1966 tot 'n oorskot 
op die lopende rekening van die betalingsbalans gelei , 
As gevolg van die groot toename in die binnelandse 
vraag, en veral as gevolg van die mename m die inves
terlng in voorrade vana l die vierde kwartaal van 1966 na 
die verslapping van invoerbeheer III Julie 1966, het die 
invoer van handelsware vlnnig begin styg soda t die 
betalingsbalans in lopende rekening gedurende die 
daaropvolgende drie kwartale na 'n aansien like tekon 
omgeswaai het. Met 'n nellO Invloeling van bu llelandse 
kapltaal oor hlerdie hele tydperk, het die goud- en buite
landse valutareserwes tOegeneem vanal 'n laagtepunt 
In September 1965 tot 'n hoogtepunt in Augustus 1966 
voordat dlt gedurende die res van 1966 en die eerste 
vyf maande van 1967 weer gedaal het. 

Die seisoensaangesuiwerde syfers vir geld en kwasi
geld het tot Julie 1966 aangehou om te styg voordal dt! 
oor die oorblywende gedeelle van hlerdie stadium ge
neig het om al te plat. Onder hierdle omstandlghede 
hel die skatkiswissel-tenderkoers en verwante geld
markkoerse gedurende die eersle hellte van 1966 ge
daal maar daarna weer hul opwaa flse beweging hervat 
en gedurende die oorblywende gedeelle van hierdie 
stadium voortgegaan am te styg. In Juile 1966 IS die 
bankkoers van 5 tot 6 persent verhoog terwyl die .. ster' 
koerse van die Aeserwebank op langtermynstaalseffekte 
In dteselfde maand mel 'n + persen! lO t 6f persent op
geskulf is, Die koerse op kort- en mediumlermyneffekte 
IS onderskeidellk tn Maart en April 1967 verhoog, 

Die oormallge monetere vraag het. veral vana f die 
mlddel van 1966 tot die middel van 1967, aan leiding 
gegee 101 opwaartse druk op pryse en koste en die tekon 
aan geskoolde arbeld wa f alreeds ernSllg was, vererger , 
Ten elnde die oorma l ige vraag en daardeur ook die 
inllasiontstlese druk In bedwang Ie hou, is verskele 
monelere en fiskale maatreels deur die owerheld 
Ingestel. 

Ole plafon op bankkrediet aan die prtvate sektor, 
wat III Oklober 1965 Ingestel IS, IS mel aanpassings in 
Februarie en Julie 1966 verder verleng, Verdere be
perkende maatreels, inslullende die opheffing van die 
beheer oor depositokoerse wat in Maart 1965 ingestel 
is, die uitbrelding van direkte beheer oor bankdlskonle
rtnge en voorskOlle aan die pnvate sektor, die instelling 
van hoer verhoudings van voorgeskrewe en goed
gekeurde ba tes VIr versekeraars en pensioenfondse, en 
die reeds gemelde verhogmgs van rentekoerse, IS in 
Julie 1966 aangekondig, Dit is in Oesember 1966 ge-



volg deur verdere Siappe, Inslullende bykomende be
perklOgs op die besledlOg IIan die openbare seklor, 
'n aanSlenlike verdere verslapplng van IOvoerbeheer, 
die IIerskerping van dlrekle beperklngs op bankkredlel 
(waaraan deur 'n proklamasle In Auguslus 1967 ampte
like Sial us gegee IS), en 'n meer beperkende geldmark
beleld wal daarop gemlk was om die beslaande bank
koers meer etfektlef Ie maak, 

Wal liskale maatretHs berrel. IS verskele belasllOgs 
In die 6egro1lng van Auguslus 1966 verhoog en IS 
speslale belasllOgvrye obllgasles aan die pubhek besklk~ 

baar gesrel, lerwyl die owerheld Ie kenne gegee hel 
dat die owerheidsbestedlOg soveel as moontlik beperk 
sou word . Ole 8egrollng van Maarl 1967 hel verdere 
Iiskale maaHeels bevat om die monelere beleid Ie 
IIersterlc en aan Ie vul, Verskele belastingverhogmgs, 
Inslul1ende hoer maalskappy-inkomslebelasling, die 
verhogmg van doeane- en aksynsregle op mOlors en 'n 
verhogmg van leningshefflOgs op IOdlvldue en maat~ 

skappye, IS aangekondJg, 
Bogenoemde monetihe en 'Iskale maalreels het die 

gewensle ultwerklOg gehad en leen die hellte van 
1967 het die meeste ekonomlese tydreekse, nada! 
dll IIanal die begin van 1966 skerp gestyg het, van 
ri91109 begin verander, wat dUI op 'n boonSle draalpu01 
na Februarie maar voor die derde kwarlaat van 1967, 
Ole tros van draalpunte hel 'n bOOI1Sle draalpunl in Mel 
aangedul, lef\N'yt die geweegde en ongeweegde dlffusie
IOdekse boonSle draalpunte 10 Junle getoon hel. Die 
koers van toename In die brulo blOnelandse produk 
van die nte~landbouseklore hel tOI die eerSle kwartaal 
van 1967 versnel voordal dll oor die res van 1967 ge
daal hel Hleneenoor hel die l iSlese volume van labrleks
produksle 'n boonste draalpunI 10 Junle gelOon. 'n 
Onlledlng van die draalpume van ander betangnke 
reekse dOl daarop dal Mei 1967 as die finale vef\N'yS~ 
Ingspiek beskou behoon Ie word. 

Afswaai: Junie 7967 tolDesember 1967 

Ole versklUende antl-inflasionlsllese maatreiHs wal 
gedurende 1966 en die eerSle deer van 1967 geneem 
IS, hel daann geslaag am die oorverhme ekonomle 
af Ie koel. Die tOlale moneH~re vraag hel verlangsaam, 
'n oorsl<ot hel op die lopende rekening van die belallngs
balans verskyn, en pryse hel gen619 om meer gelyk 
Ie veriooD, Ole druk op die binnelandse produksle~ 
!aklore IS daardeuf vertig, 

Ole verbetering in die lopende rekenmg van dIe 
betaUngsbalans. lesame mel 'n grool IOvloeling van 
kapllaal, het tOI 'n groot loename 10 dIe goud- en bUlle
landse valula reserwes getel. Bowendlen was daar 'n 
verdere loename In bankkredlet aan die pnvale sektor, 
en onder hierdie omstandighede hel dIe koers van toe~ 
name In die Ilkwldllell van die pflvale~ en banksektore 
leen die einde van 1967 versnel. Die devaluasle van 
Sierling In November 1967 hel 'n verdere invloeilOg 

van kapllaat aan die gang gesil wal bygedra hel 101 die 
optewmg op die effelctebeurs wal daarop gevoig heT. Oil 
IS gevolgllk verstaanbaar dal die ekonomiese bedrywlg
held leen die emde van 1967 'n geteldehkeopwaarlse 
nelging herval hel. 

Ole geweegde en ongeweegde ditfusie-indelcse hel 
'n onderste draalpunt In November gelOon lerwyl die 
Iros-van-draalpunte-benadeflng op 'n onderSle draal
punt 10 Desember 1967 gedUl het. Ongetukkig was 
die skommellngs 10 dIe landbouproduksle en ook. 10 
tandbouvoorrade gedurende 1967 grotendeets VI( dIe 
veranderlngs m die brute bmnelandse produk en be~ 
sledmg verantwoordeltk. Alhoewel die bruro hmne
landse produk eers in die vlerde kwanaal van 1967 
merkbaar gedaal het. hel die brUIO bmnelandse prod uk 
van die nle-tandbouseklore hlerdeur gedurende sowet 
die tweede as die derde kwanate van 1967 leen 'n 
effens taer koers loegeneem, 011 is ook betangflk om 
daarop Ie tet da! die toegevoegde waarde van sek.ere 
seklore soos die fabnekswese, konstruksle, goudmyn~ 

bou en die SUid-Afrikaanse Spoorwee- en Hawensad
mlOlsuaSle, gedurende die tweede helhe van 1967 
genelg hel om af Ie ptal , Bowendlen bevestig die verloop 
van dIe meesle van die ander betangnke ekonomlese 
aanwysers die indruk dal die koers van loename In 
ekonomlese bedrywigheld gedurende die tweede heille 
van 1967 afgeneem het, Die flsiese votume van die 
fabneksproduksie hel bY\'oorbeeld vanaf Mel 1967 
101 FebruBrle 1968 gedaal, terwyt ondank.s die sleeds 
verdere verslapptng van Invoerbeheer sedert oesember 
1966, 'n besliste afname 10 die lnvoer vanaf Julie 101 
November 1967 voorgekom hel Ole Irog van oesember 
1967 blyk dus ook versoenbaar Ie wees met dIe draal
punte van die meer belangnke en strateglese reekse 

Opswaai vanaf Januafle 1968 

Volgens byna aile ekonomiese aanwysers hel die Suld
Afrlkaanse volkshulshoudin9 'n herlewing ondervind 
10 196B, wat die laasle raar IS wat in hlerdle oorslg 
gedek word. Die koers van loename In ekonomlese be
drywlgheld gedurende die eersle hethe van 1968 was 
belrekllk laag maar hel gedurende die tweede helfte 
en gedurende die groolste deel van 1969 momentum 
gekry. Gedurende 1968 10 sy geheel was dIe brulO 
bmnelandse besteding min of moor galyk aan die bruto 
naSlonale prod uk sodal die blOnelandse Vfaag na en 
aanbod van goedere en dlenste mlO of meer in ewewlQ 
was. 

Hoofsaakllk as gevolg van 'n bale 9root IOvloeilng 
van kapilaal wat mel dIe InternaSlonale vatula-onseker
hede verband gehou het. hel die goud- en bUltelandse 
valulareserwes aanmerkhk loegeneem en, saam met 
'n verdere toename 10 bankkredlel aan die privale sektor, 
gelel 101 dIe opbouing van oormallge jlkwldl1el1 II') die 
prlvale sowel as die bankseklor. Hlerdle builengewoon 
hOe peit van tikwiditeil het hoogkonJunkluurloeslande 

67 



68 

in die eiendoms- en aandelemarkte teweeggebting 
wat teen die einda van 1968 en vroeg In 1969 non
geewenaarde peil bereik het. 

Finale draa/pume 

Soos voorheen reeds bespreek, is die keuse van 'n 
verwysmgsdraalpunt wat In 'n spesifieke maand gelee 
moet wees 101 op sekete hoogte arbitrer. aangesien 
die ekonomlese bedtyw'lligheid nle noodwendlg binne 
'n maand van tempo en koers verander nle, Dit IS nie
lemm vir analltiese doeleindes noodsaaklik am wei so 
'n keuse Ie maak nadat al die ler sake dienende inligung 
in ag geneem IS. Die bygaande tabet gee 'n samevattmg 
van d,e finale verwysingsdraa,puntdatums soos wat 
dlt na oorweglng van die resul late van die gebruikte 
slalistiese metodes en die agtergrondontwikkellngs 
sowel as van die verloop van sekere strateglese aan
wysers van ekonomlese bedry.vigheid, vasgestel is. 

Tabel6 
F inele verwyslngsdrae ipuntdatu ms en fases in die 

konjunktuurgoH 

Na.oorlogs.Juhe 1946 
Mel 1947-November 1948 
Maar! 1950·0esember 1951 
Apr"195J ,A" ... , 1955 
OklOber 1956..JanU8r1eI958 
Ap,,1 1959.A,pr11 1960 
September 1961 -Apr" 1965 
Januarle 1966-Mel 1967 
Januarte 1968-

Augustus 1946-11"1'11 1947 
Oesembel 1948-Februane 1950 
Januane 1952-Maart 1953 
Mel 1955-Seplember 1956 
Februefle 195a-Mean 1959 
Mel 1960-Augus!US 1961 
Mel 1965-{lesembef 1965 
JUnie 1967,Desember 1967 
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Aanhangsel - reekse gebruik vir 
konjunktuurgolf-ontleding 

Landbou. bosbou. jag en visserye 
Besklkbaar vanal 

Bruto b.nnelandse pl"oduk: toegevoegde waarde lel<w 1960 
Kaskr&helYOOrskone van lAnd bank Jan, 1946 
U/Noer 

IOgelegde vrugw en vru9te pfeparate J" 1964 
karakoelpelse Jan . 1964 
m!ellos J,o 1964 
rou-sulkel "0 1964 
S'lrusvrugle J,o 1964 
wol J,o 1964 

Vaste Invesleflng. 
gabou8 eo kOnstruksles I.kw 1960 
mUI'nene. UltrUStIOg. ens 

" '"' 1960 

Mynbou en steengroewery 
BrulO bmnelandse produk : lOegevoegde waarde 

" '"' 1960 
flslese volume van produksle: 

goudmynbou J,o 1946 
ander m~bou J,o 1961 
lotaal "0 1961 

fislese volume van steenkoolYerkope J,I 1911 
Gem/ddelde salaflsse en lone per maand 

allerasse J,I 1958 
Blankes J,' 1958 

Investerlllg III voorrade Ie kw, 1960 
Pryse van gewone aandele: 

goudmynmaalskappye Joo 1946 
steenkoolmynmaatskappye lekw.1958 

u,""" 
dlamanle "0 1964 
koper "0 1964 

Vaste Inveslellllg' 
geboue en II:onS\fUks,es ,. '"' 1960 
mas)tnerie, ultrustlng, ens. "kw 1960 

Wer~rskaffing (aile rasse). 
goudmvnbou Jan. 1946 
ander mynbou Joo 1946 
totaal Joo 1946 

Fabriekswese 
Arbeldsomset per 100 p!"odukSiewerkBfs. 

getal aldankIOgs en bedanklllgs Joo 1957 
getallndlensnemongs Joo 1957 

Bruto bonneiandse produk: loegevoegde waarde 
pnvate labnekswese 

ander Inkome 
" '"' 1960 

tOlaal lokw 1960 
ander labnekswese "kw 1960 
totaal "kw 1960 

Fisiese volume van produksle . 
baslese metale en metaalplOdukle Joo 1961 
chemlkalree en chem'ese Pfodukte Jan , 1961 
houl en meubels "0 1961 
maslinefle Joo 1961 
nte-metaalhoudende mmeraalprodukte Joo 1961 
teksuele. klerasie en skoelsel Jan. 1961 
verpaklungsmelenaal Jan, 1961 
V8fV081toefustlng Joo 1961 
voedsel J" 1961 
ander "0 196\ 
duursame goedere J" 1961 
nle-duursame goedere Jan . 1961 
totaal J" 1961 
ru-yStBf en vsreriegenngs Jan. 1936 

Investllflngln voorrade: 
aangekoopte goedere 

" '"' 1960 
ele-YtlfYaardlgde goedere 

" '"' 1960 
malenaal en werk Ian die gang 

" '"' 1960 
totaal 

" '"' 1960 



Nuwe bostolhngs ontvang. ungesoekte groepe' 
duursamo goedero 
nle·duursame goedere 
totaal 

Onvoltoorde besleilings. ungesoekle gloeoo 
duursame goedere 
nre~uursamo goedero 
10laal 

Onvolloorde besleilings as parsenlSSle lIan verkoP8. 
u,lgesoekte groepe: 
duursame goedere 
n,e~uursame goode,. 
10laal 

Produk.trwllell (lIs,e58 volumo vlln p,odu~51o godoel 
deu, 10lalo ure) 

Uregewerk 
gemlddelde per blsnke produks,ewerker 
oortyd as persenlasI8 van gewone ure. 

orodukSlawerkar5 
10laal 

Vasto invoSlorrng. labrreksweso on konstrukslo 
mas"nOlle. ul1rUSTlng. ons. 

Velbru,k van gewalsle an gouol:ke slaaiprodukle honl 
platSlaal 
prohelslaal 
lotaal 

Versendlngs van gewalste en gelrokke 
slaalp,odukte honl 
plalSlaal 
oroholstaal 
10laal 

Werkve1skalllng 

Konstruksie 
Albe,dsomsel per 100 prooukSlewerkors 

galal afdanlun9S en bedanklngs 
ge1al tndlensnemtngs 

Bouplanne goedgekeur 
asnbourngs en voranderlngs 
woongeboue 
nle-woongeboue 
10laal 

Bruto btflnelandse produk 10egeYOflgde waarde 
F,slese volume VBn somentproduksle 
Geboue vollOOI 
Gemrddelde salallsse en lOne per maand 

allo rasse 
Blankes 

Inveslorrng In vooflado 
U,O gewerl( 

oortyd as persenraSle van gewone ure. 
produkslewerkers 

101llal 
VaSle Inve51ellng galloue en konSlfuks,as 

fabrrokswese en konstruksle 
handel. prIVale II'8fVOOf on frnanSlele rnSlelhngs 
openbare korporasles 
pl .. a$hk~ ow~rhed~. algemeen 
plaaslrke ower hade. sake-ondernemrngs 
prOVln5raie admrnrSlfasles 
sentrale regellng. elgemeen 
semrale regollng. sake·ondernemlngs 
SAS. & H 

Werlt:verskafhng lallo rassel-prlVate konstruksle 

Elektrisiteit. gas en water 
Blulo blnnelandse produk toogovoegde waa,de 
Elekl(lese Slloom opgewok 
Vaste Illvestertng openba,e kOlporaSles: 

maS)lnerre. ultruSllng. ens. 

3 .... 1964 
3.kw 1964 
3 .... 1964 

Jut. 1964 
Jul. 1964 
Jut. 1964 

3 .... 1964 
3.kw 1964 
3. kw 1964 

Jail. 1961 

Aprrl1957 

Aprrl1957 
Apnl1957 

Ie kw. 1960 

Ie kw 1962 
I.kw 1962 
"kw 1962 

Jan. 1936 
Jan. 1936 
Jan 1936 
Jan. 1948 

Jan. 1957 

"" 1957 

Jan. 1958 
Jan. 1958 
J," 1958 
MOl 1923 

lekw 1960 
J," 1929 
J," 1959 

"" 1957 
Jan. 1957 

I.kw 1960 

April 1959 
Aprr) 1957 

1 .... 1960 
1 .... 1960 
I .... 1960 
1 .... l!1nO 
1.", 1960 
1.", 1960 
I.kw 1960 
l.kw 1960 
l.kw 1960 

"" 1948 

lekw 1960 
Jan. 1943 

lekw.1960 

Vervoer. opberging en kommunikasie 
BrUIO brnnelandse produk loegevoegde waarde 
D,eselolle-verkope 
Gemiddelde salaftsse en lone per maand S A.S. & H. 

aile lasso 
Blankes 

Inkomstodraonde verkoel. S A.S 
IOnmyle 
tOflnemaal 

luQll1agtonmyle-Utnnelslldse V8fkeel 
Passas'efsmylo - btnnel81ldse lugverkeer 
Peuolverkope 
Skeepvaart- kusvaarlladtng gehameer 
Spoorwoglnkomsle-vervoerdlonste 
VaslO Invtlslerrng masjlllOlie. U'lrusung. ells 

senllele regellng. sako..pndernemlngs 
SAS & H 

V8fVOer. ultges. Vlag an vorsekerrng 
betalrngs aan blllieland 
onrvangste van bUlleland 

Vrag en vorsekerrng 
betalrngs aan bUlleland 
ontvangste van bUlleland 

Werlt:vorskaffmg lallo ,asse) 
Poskantoor 
SA S & H 

Handel 
Bruto brnnolandse produk toegevoegde waarde 
Dagvaaldtngs VIr skuld laamal Sllliolel 
Groolhande1spryse van goedero VII binnelandse 

aanwendlng-totaa1 
Groolhandelsver kope 

boumalerraal 
melale. masl.nerre en elgemene plaasbenodlgd-

"'". meubels eo hUlshoudehke benodlgdhedo 
ander 
10laal 

InsolvenSles van Indlvldue en vennoolskappe laantal) 
InVOSlefing In voorrade 

handel en n.,.werheld 
handel ullge5 landbouvoOlfadtl rn handel en 

dlamame 
kle,nhandel 
mOlorhande1 

Klein hande1sver kope' 
meubels Oil hurshoudelrke bellodlgdhede 
ander 
10laal 

Llkwrdastes V8n maalskappye laanlal! 
Motorvoertule verkoop 

aanlal nuwo handelsvoerture 
aantal nuwe mOtOfS 
1013al 
waarde van gebru,kle 

Vaste InveSteling masl,nefle. uurusung. ens 
Verbru Ikerspryse -Iotaal 
Vonnrss~ VII _kuld lunlal 'Melel 

Finansiele dienste 
8ankdebllerrnge 
Bouverenfglngs 

eandalekapllaal 
konlanl, doposllo's en beleggmgs luliges 
verbandvoorskoltel 
spaardeposllo's 
vaSI9 deposllo's 
vefbandvoorskotta 
verbandvoOl5kOtl9 toegeslaan maar nog nle 

ullbelaal 
voorskOllo 100ge518an gedurende die maand 

lekw 1960 
Jan. 1957 

Jan 1958 
Jan 1958 

Jan 1927 
Aprrl1920 
Jan 1951 
Jan 1948 
Jan. 1952 
Jail. 1951 
Jun. 1910 

lekw.1960 
lekw 1960 

lekw.1958 
lokw. 1958 

lekw.1958 
lekw.1958 

Aprrl1957 
Jut. 1950 

Ie kw. 1960 
Jail 1952 

Jan 1940 

ApIII1966 

Aplll 1966 
Apr,11966 
April 1966 
April 1966 
Jan. 1953 

lekw.1960 

lekw.1960 
lekw.1960 
lekw, 1960 

Jan. 1955 
Jan . 1955 
Jan. 1948 
Jan. 1934 

Jan. 1947 
Jan. 1947 
Jan. 192B 
Jan. 1962 

lekw. 1960 
Joo 1922 
J"' 1951 

J," 1928 

Joo 1945 

Jan. 1945 
Jan. 1945 
J" 1945 
Jan. 1945 

Jail. 1960 
Jan. 1965 
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Bruto b,nnelandse Ploduk: toegBVOegde waarde 
Handelsbanke 

dlskonterlnge en voorskone 
kontant en daggeldlenlngs 
lotale deposllolaste 

Moneuire banksektor 
geld en kwasl-geld 
goud- en buuelandse valulareserwes 
langtB,mvn deposllolaste 
neno else leen d,e regerlngsektOl' 
10lale else leen dIe prIVate sektor 

N F , 
daggeldkoers 
totale depostJolasle 

N. F K en d,skontohulse-Iotale depoSlto·s en 
daggeldle'llngs 

Opbrengskoers op nvwe/he,ds- en handelsaandele 
Skatklswlssel- tende/kosr s 

Vaste eiendom 
VaSle elendom 

waa,de van uansaksles 
oo,dragwaarde van planelandse 

Aigemene owerheid 
Bruto blnnelandse ploduk 

Indtrekte belastlngs 
subSidies 

lopende bestedlng deu/ algemene owe, held 
Skatk,sontyangste op Inkomstelekenlng 

doeane en aksyns 
InkomSlebelastlng 
10laal 

TOlale netlo ul1,elklngs IUl/ges lenlngsl 
Uluelklngs op InkomSlerekemng 
Werkverskelf,ng lalle lassel 

p1aashke beSlUre 
p'QVInStale admlnlstraStes 
sentI ale legellng 

Ander dienste 
Maetskappye ge'''9,SlleSI, gelal nuwe 
Verbends gereglslfeer, getelluotges landl)ank) 
Velbru,ksbestedlng aan d,enste 

Diverse reekse 
Betahngsbalans 

tnvoer; 
Inlermodlere goedole 
kapltaalgoedcre 
verbrUlksgoedere 
totaat 

tos/lsme-belahngs aan bu'telllnd 
U!lvoer-Intermedlsre goedere 

BrulO blnnetandss bespaftng 
Bruto blnnelandse prOduk 

salallsse en lone 
ander tnkome 
loteal 

EHektebeurs-omset 
Gem'ddelde salaflsse en lone per maand In 

nle ·Iandbouseklore 
aile rasse 
Blankes 

Investenng In voolfade 
openbare korporas,es 
open bare owerhede 

Invoer, Depallemenl Ooeane en Aksyns 
Kapllaaiveranderrng van maatsiutppve. aile groepe 

nom'nale kapllaalv9,mlnde1lngs 
nuwe nom,nale kaPllaal 

Mea Isio:appybespa/ 109 
Pryse 'Ian nvwerhelds- en handelsaandele 
U,tyoel, Oepartement Doeane en Aksyns (Ufige· 

sonderd goud) 

,. "- 1960 Verbru,ksbested,ng aan. 
klern,e ,. "- 1960 

J," 1923 meubels ,. "- 1960 
Jun. 1953 motors ,. "- 1960 
J," 1948 voerlsel ,. "- 1960 

duursame goedere ,. "- 1960 
0" 1962 nle-duursamegoedere 1.kw 1960 
J," 1946 IOlaal lekw 1960 
Des, 1962 Volkslrek_aantal,mm,grante J," 1925 
Des_ 1962 Werkloosheld 
0" 1962 gelal gereglstreelde Blankes, KleUlhnge en Aslate J," 194B 

getal geleglstree,de blanke mans J," 1948 
Jun_ 1958 Weltcverskafl.ng In nle-llIndbousektore 
Sop 1949 aile lasse 1.kw 195B 

BllInkes I.kw 1958 
Jan_ 1959 
J,I 1962 

Jun_ 1958 

JilL 1910 
Jan. 1943 

1.kw 1960 
1.kw 1960 
Ie kw 1960 

J," 1946 
J," 1946 
J," 1946 
J," 1964 
J," 1946 

,. "- 1961 ,. "- 1961 
1.kw 19~Q 

Jan 1934 
Apr,I1955 

Ie 1:w 1960 

Ie kw 1965 
1.1<w 1965 
lekw 1965 

Jan. 1958 
,,"- 1958 ,. "- 1965 ,. "- 1960 

I. "- 1960 
lekw 1960 ,. "- 1960 

J," 1949 

J," 1958 
J," 1958 

Ie kw 1960 
lekw 1960 

Jan, 1910 

J," 1934 
Jan. 1932 

,,"- 1960 
J," 1946 

J," 1910 
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