
Quarterly economic review 

General observations 

After slowing down moderately lOwards the end of 1969 
and the begmnlng 01 1970, Ihe South African economy 
accelerated 10 higher fales of growth in Ine second and 
third Quarters of 1970 with the result that a satisfactory 
growth fale may agam be expected lor 1970. At Ihe 
same lime. the eConomy became more overheated as 
the total domestic monetary demand for goods and 
services exceeded the domestic supply by a substantial 
margin and thus exerted conslde(able pressure on 
production resources, panicularly on the limned supply 
of certain types of labour and capital. With thiS Im­
balance between Ihe domestic demand for Clnd the 
domestic supply of goods and services, employers were 
compe ting keenly for the limited supply of labour by 
bidding up salanes and wages. This situa tion diHers 
ma terially Irom tha t in many other countries where 
sa lanes and wages are forced up by powerfu l labour 
unions which. wllh their slrong bargaining position, 
can demand salary and wage increases in excess of the 
rise in labour productivity even if IOta I domestic oem and 
IS sluggish. These COuntries are therefore experiencing a 
type 01 inflation commonly referred to as wage-pUSh 
Inflation, while the Sou th Alrican situation may be de­
scnbed more appropnatelv as a demand-pull inflation. 
This inflationary si tualion led 10 price rises that are 
unduly high for South Africa, but nevertheless not as 
high as the rates which have recently been quoted in 
public. 

NotWithstanding the overall Imbalance between 
domestic demand for and supply of goods and services 
and the consequent large defiCit on the current account 
of the balance of payments. the distinct reVival of fixed 
IOvestment by the private manu factUring seClOr is grati­
fying . The laner development may lead to more balanced 
growth in future pantcu larly I' !hls could cOlOcide with 

a lowering of the exceptionally high level of Outlays on 
non-manufactUring building and construction At pre­
seOl, however, all the malor components 01 gross 
domestic expenditure are contributing to lhe excessive 
lotal monetary demand The mOST pronounced Increases 
have occurred, however, In current governmenT and 
private consumption expendllure. while Ihe fate 01 
Increase In certain types 01 capital outlays by the pnvate 
and pubhc seclors have also been very hIgh. Moreover. 
Ihe faci [hal prrvale consumption has Increased so 
rapIdly and has been fmanced 10 a considerable extent 
by bank and other types 01 credit, has led 10 a low level 
of personal saving 10 relallon to personal dIsposable 
mcome, which. in turn , has aggrava ted the general 
shortage 01 capital and the consequential upward pres­
sure on Interest rates . 

In the light 01 these circumstances, the authorities 
decided to cuqail consumer credit by IOtroducing more 
stnngent reqUIrements In respect of the purchase of 
certain durable consumer goods and at the same time 
decided 10 malOlalO reslrict lons on bank credu. In parti­
cular for purposes 01 consumer spend 109. The Reserve 
Bank also agatn requested the banks to comply with 
Ihe gUidelines preViously Issued to them regarding the 
lypeS of credit which should be given lOP prloflly such 
as credit lor production and p.xpon purposes al Ihe 
expense of credIt lor consumption expendllure. specu­
lalion and non-essential imports. 

Capital market condlllOns remaIned tight and con­
Siderable upward pressure was experienced on long­
term interest rates to the thIrd quaner 01 1970. In thiS 
quarter rales 01 abou t 10 per cent and 8·9 per cent 
were offered by companies and semi-governmeOial 
bodies, respectively, and successful flotations 01 deben­
tures and stocks were made at these rates. However, 
at 7i per cent. the Government was not fully successful 
WIth its long-term government stock Issue in October. 
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National accounts· 

Gross domestic product 

After increasing sharply dUring the second quarter of 
1970. the gross domestic product at current market 
prices increased further during the third Quarter of 1970, 
although at a slower rate than In the prevIous quarter 
Substantial Increases in the value added by manufac­
turing, commerce, general government services, and 
transport storage and communication dunng the third 
Quarter were to a certain extent offset by marked de­
clines In the value added by agriculture and non-gold 
mining. The decline In the contribution o f agricultu re 
was caused by adverse weather conditions and declines 
In the export prices of major agricultural products, e.g. 
wool and fruIt. while lower producers' prices realised 
inter alia for copper and diamonds were mainly respon· 
Sible for the sharp dechne In the value added by non­
gold mining. 

Contrary to developments dUring the second quarter 
of 1970, when both salaries and wages and " other 
Income""lt.e. profits and net interest and rent payments) 
contributed about equally to the Increase In gross dom­
estic product, sala ri es and wages accounted for th e 
entire increase dUring the third Quarter. Increases In 

the "other Income" of manufactUring and commerce 
In particular were offset by declines In the "other in­
come" of agflcuhure and non-gold mining. 
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Substantial further increase m gross domesllc expend/· 
ture 

As dUring both the first and second Quarters of 1970, 
gross domestic expenditure during the th!(d quarter of 
1970 rose faster than gross nallonal product. ThiS 
tendency was reflected In a further substantialmcrease 
in the deficit on the current account of the balance of 
payments. Increases in all the major componen ts of 
gross domestiC expenditure. namely private consump­
tion expenditure. cu rrent expenditure by general gov­
ernment, capital outlays on plant, machinery, equip­
ment and building and construction by both the pubhc 
and private sectors. as well as Inventory accumulation. 
contributed to the further substantial Increase In gross 
domestiC expenditure. 

Further sharp increase in privale consumpfion and 
current governmenl expenditure 

Aher it had risen at an excepllonally high rate during 
the second quarter, private consumption expenditure 
showed a further substantial Increase during the third 
quarter of 1970. The Jatter Increase was the resu lt 
mainly of sharp increases In expenditure on durable 
goods, particularly on new motor ca rs. and on non­
durable goods, while spending on services increased at 
a slower rate . Expenditure on durable consumer goods 
mcreased on average by no less than 17 per cent if the 
first three Quarters of 1970 are compared with the corre­
sponding period in 1 969, and according to the avail­
able information it was to a large extent fin anced by 
bank and other types of credit. In October 1970. the 
authorities, therefore, institu ted more stringen t require­
ments In respect of hire-purchase and other types of 
consumer credit for certain durable consumer goods. 

Curren t government expenditure. which declined 
during the second Quarter. showed a pronounced in­
crea se during the third Qu arter of t 970 and was on 
average 11 per cent higher dUring the first three quarters 
of 1970 than dUring the corresponding period a year 
ago. 

Funher Increase In gross domestic fixed investment 
and dis(lnct revival of capital outlays by prIVate manu­
facturing 

Despite a decline in fixed investment by public corpora­
tions and local authonties, total fixed investment in­
creased further during the third Quarter of 1970 as a 
result of marked increases in capital outlays by the 
cen tra l government. the South African Rai lways, the 
prOVincial admin istrat ions and the private sector. Sub-

"Tile analysIs In this section of the RevIew IS largely based On the 
Reserve Bank'S Quarterly estimates 01 the nal10nal accounts. Bher 
ad/us/mem (Of StJ8S0nBllendenciBs. Since these figures are nOt vet 
judged rehabl~ enough for p,:,blicalion. the analysiS of quarterly 
developments IS con fined 10 POinting out broad tendencies. 



stantial increases in capital outlays on plant, machinery 
and equipment by the South African Railways and the 
private sector were offset by a marked decline in these 
investments by public corporations, with the result 
that the increase in total fixed investment was to a large 
extent accounted for by an increase in outlays on 
building and construction. 

In the case of the private sector, the increase in fixed 
investment resulted from substantially higher capital 
outlays by the manufacturing sector, although contri~ 

butions were also made by the mining sector and the 
sector commerce, private transportation and financial 
institutions. With the strong increase in capital expen­
diture by the private manufacturing sector during both 
the second and third quarters of 1970. il would now 
appear, in retrospect. that this investment probably 
started to revive moderately during the second half of 
1969, and that it gained considerable momentum in 
1970. In facl. the average quarterly level offixed invest­
ment by private manufacturing during the first three 
quarters of 1970 was about 14 per cent higher than 
during the corresponding period in 1969. Furthermore, 
increases were observed in almost all branches of manu­
facturing, but particularly in non~metallic mineral pro­
ducts, rubber products, and paper and paper products. 

Continued net addition to inventories 

A further relatively large net addition to inventories, 
mainly in the form of indUSlfial and commercial (inclu-

.. • .. , . .. 
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ding diamond) stocks, was recorded dUring the third 
Quarter of 1970 This was the stl<th consecutIVe quarter 
In which an Increase occurred, and brought the total 
accumulation o f inventOries over the eighteen mOOlhs 
to more than R700 million. The Inventory bUild-up over 
thiS period was also a reflection to some extent of the 
sharp nse of Imports and the defiCit experienced on the 
current account of the balance of paymenls over the 
corresponding penod, which was approximately 01 the 
same magnitude as the Inventory accumulation. The 
extent to which thiS stockpiling was In excess 01 normal 
reqUirements. and the extent to which it represented 
Imponed goods. Will determme the possible future 
rehef of pressure on the balance of payments and on 
domestic factors of production. 

InsuffiCient domestic saving 

Accordmg to prelimlOary indica lions, gross domeslic 
saving declined markedly dUring the third quarter of 
1970 . Personal and corporate saving and the current 
surplus of general governmen t declined nOllceably, 
while prOVISion for depreCiation Increased moderately. 
ThiS brought personal saving to an abnormally low level 
as a percentage of personal disposable income. As the 
shortfall In domestic savlOg during the third Quarter 
was not counterbalanced by the net Inflow 01 capital 
Irom abroad, the gold and foreign exchange reserves 
were once again drawn upon In order to fman ce domes­
IIC Investment. It IS therefore not suprising that the 
Government has appointed a speCial committee to 
study the savings media of the Government and the 
promotion of savings 10 general. 

Production and employment 

After tending to fevel off towards the end of 1969 and 
during the first quarter of 1970. the seasonaJl'l' adjusted 
Index of the volume of manufacturing production rose 
to a substan tiallY higher level In the four months up to 
July 1970. ThiS higher level 01 production can be as­
Cribed mainly to an increase In the production of non­
durable goods. Total producllon dUring the 1 rsl seven 
months of 1970 was on average 6·0 per cent higher 
Than dUTlng the corresponding penod of the previous 
year . The ri se in manufacturmg producltOn alter the 
first quarter of 1970 was conftrmed by a rise In total 
hours worked. and by a slight Increase III overtime 
worked . Unofficial surveys indicate that manufacturing 
production probably continued to rise at a sausfactorv 
rate dUring the remainder of the third quarter of the 
year . 

Total mining production continued to Increase up to 
September and was on average 4·9 per cenl higher 
dunng the first nine months of 1970 than dUring the 
corresponding period of the prevIous year. Divergent 
tendenCies were, however, recorded for gold and other 

mining production over thiS period Whereas the former 
showed httle change untIl May and (hen Increased 10 
a noticeably higher level In the follOWing lour months, 
the latter Increased during the first four months 011970 
and then tended to level oH 

Employment showed a further IOcr ease dunng the 
third quarter according to information available for 
sectors such as construction, mlntng, the South Aftlcan 
Railways. and the Post Office. and this rise was also re­
flected in a decline in the number of registered unem­
ployed Whites, Coloureds and Asiatics to a figure of 
8,183 at the end of September. This unemployment 
figure represents slightly less than t per cent of the total 
number of Whites, Coloureds and Asiatics employed 10 

non-agricultural sectors. The shortage 01 labour was also 
reflected in a noticeable IOcrease in average salaries and 
wages in the second quarter and further rises are ex­
pected owing to the salary and wage increases already 
announced in the pubhc and private secto rs. 

Prices 

Judging by the behaViour of the consumer price index. 
Inflationary conditions continued to prevail in the South 
African economy during the first len months of 1970. 
Alter Increasing al the already high rate of 3·5 percenl 
during 1969. the consumer price index (alter adJust­
ment lor imcomparabilities and seasonal variations 0) 
accelerated even further to an annual rale of 4-6 per 
cent between December 1969 and October 1970. This 
Increase was malnJy attributable to the behavioural food 
prices which moved horizontally dutlng the first five 
months of 1969 and then declined subslantJally until 
August 1969, belore increasing al an exceptionally 
high fa Ie up 10 October 1970. From December 1969 
to October 1970 food prices Increased at an annual rate 
01 7· I per cent mainly as a result of substantial mcreases 
in the prices of vegetables. " HOUSing and related items" 
IOcreased al an annual rate of 4·8 per cent between 
December 1969 and October 1970, while all other 
Ilems rose at an annual rate of 3·3 per cent. 

Wholesale prices behaved Simi larly and accelerated 
from an mcrease of 2·3 per cent durmg 1969 to a 
seasonally adjusted annual rate of 3·6 per cent between 
December 1969 and September 1970. Although the 
rate of increase 10 the prices of all three major com­
ponents rose substantially, It was particularly evident in 
the ptlces of agricul1Ural, forestry and fishing products 
and in respect of Imported goods. The Jatter increased 
at an annual rate of 3·0 per cent between December 
1969 and September 1970. compared With an Increase 
of 1·9percentdunng 1969 

'Oetalls ot the adjustments concerned are given In the "Notes to 
lab!es" m 11'115 Bvlfe(m 



Balance of payments· 

Progressively larger deficit on current account 

For the sixth consecutive Quarter, the cu rrent account of 
the balance of payments showed a substantial deficit. 
During the third Quarter of 1970 the deficit amounted to 
no less than R222 million and brought the total deficit 
for the first nine months of the year to R502 million. At a 
seasonally adjusted annual rate the deficit on current 
account increased progressively and amounted to an 
exceptionally high figure of well over R900 million in the 
third Quarter. compared with almost R600 million re-

'The balance 01 payments dala now eXClude BOlswana, lesotho and 
Swaziland and relate 10 Ihe Republic and South Wesl Africa only. 
See "Noles 10 lables··. 

corded during the second Quarter and just over R500 
million in the first Quarter of 1970. 

This further deterioration in the balance on current 
account during the third Quarter was attributable in 
particular 10 a substantial uecline in merchandise ex­
ports from a seasonally adjusted annual figure of R 1. 522 
million during the second Quarter to R1.279 million 
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during the third quarter and was caused largely by a 
decline in the value of exports of diamonds, agricultural 
products and textiles. Service payments to the rest of 
the world also increased f~om a seasonallv adjusted 
annual figure of R 1 ,0 19 million during the second 
Quarter \0 R 1, 128 million during the third quarter, 
mainly as a result of higher freight rates payable to 
foreign Corriers and the high level of imports. Merchan­
dise imports increased slightly further to a seasonally 
adjusted annual rate of A2, 571 million during the third 
quarter from the already high level of A2,545 million 
in the second quarter. With the exception 01 a moderate 
increase in the imports of chemical goods and base 
metals, and a partially offsetting decline in transport 
equipment imported, the other ca tegories of imported 
goods showed little change during the third Quarter. 
Net gold output, as defined for balance of payments 
purposes, and taken at a seasonally adjusted annual 
rate, increased from A847 million in the second quarter 
to R862 million in the third quarter. Although service 
receipts increased slightly during the third quarter, this 
was approximately offset by a corresponding decline in 
net transfer receIpts from the rest of the world. 

For the first three quarters of 1970 the deficit on the 
current account, amounting to A502 million, showed a 
marked rise from the deficit of only A 1 19 million during 
the corresponding period in 1969. The deterioration in 
the current account was accounted for mainly by a sub­
stantial increase in merchandise imports from a 
seasonally adjusted annual rate of about A2,050 million 
dUring the first three quarters of 1969 to no less than 
R2,470 million during the corresponding period of 
1970, I.e. an increase of approximately 20 per cent. 
A moderate decline in merchandise exports from a 
seasonally adjusted annual rate of R 1.450 million 10 

A 1,390 million over the corresponding period also 
contributed to the increase In the deficit, while nel 
service payments, net transfer receipts and net gold 
output showed little change. 

The acceleration in imports up to the second Quarter 
of 1970 was particularly evident in the imports of capital 
goods, which increased by as much as 27 per cent 
compared with the corresponding penod in 1969, 
Significant rises were also recorded in the imports of 
intermediary and consumer goods. According to a 
classification of exports into categories consisting of raw 
materials (agriculture and mining), semi-manufactured 
goods (agricultu re and mining) and manufactured 
goods', the last mentioned showed a strong upward 
movement during the first two quarters of 1970. while 
raw materials and semi-manufactured goods originat­
ing In mining declined fairly sharply mainly due to price 

'ThiS classification IS based on the Depanment of ClIsloms and 
E)(Clse's product classification and was recentlV compiled by the 
Reserve Bank. 
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declines. Alter shOWing a declining tendency for nearly 
two years. agricultural raw materials also increased 
during the first hall o f 1970, but this may be a temporary 
revival. 

Net capital inflow 

Net capital inllow amounted to A69 million, R 1 51 
million and R95 million during th e first. second and 
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third Quaners. respectively. For the firSI nine months of 
1970 the net capllal inflow amounted. therefore. 10 Ihe 
substantial figure of R315 million. Durmg the third 
Quarter Ihe net Inflow to the pflvate sector was A61 
million and to the central government and banking 
sector R34 million. 

The net mflow of capital to the private seClor was 
divided about equally between long- and shorl-term 
capital during both the second and third quarters. 
Durmg the third Quarter long-term capital amounted to 
A32 million, while shOrt-term capital, Includmg errors 
and unrecorded transactions, accounted for R29 million. 
The long-term capital consisted largely of loans ob­
tained abroad. although there was also a sllghl increase 
In the net purchases by foreigners of seCUfIIles listed 
on the Johannesburg Stock Exchange, I.e, from R2 
mltlion in Ihe second Quarter to A 13 million in the third 
Quarter. An mcrease in trade credits was again mainly 
responsible for the inflow of short-term capital. largely 
because of draWings on foreign loans by the cenlral 
government. the central government and banking sector 
had a nel mflow of long·term capital of R29 million 
dUring the third quarter compared with an Inflow of only 
A5 million In the form of short-term capital. 

Sharp decline in gold and foreign exchange reserves 

In contrast With the first twO Quaners, the net capital 
inflOW dUring Ihe third Quarter was substantially 
smaller than the deficit on Ihe current account with the 
result that the gold and foreign exchange reserves 
declined sharply by A 127 million. This fall was reffected 
in nel declines of R95 million. Al5 million and A17 
millIOn III the reserves of the Aeserve Bank, the rest 
of the banking sector and the central government. re­
spectively. The decline of A 17 million in the exchange 
holdings of the central government resulted from a 
drawing on South Africa 's super gold tranche with the 
International Monetary Fund, which was naturally also 
reflected as an increase In the exchange hOldings of the 
Reserve Bank. This brought South Africa's super gold 
tranche to a negligible amount of AO· 3 million at the 
end of September. 

Although South Africa 's gold and foreign exchange 
reserves declined by R 1 63 million during the first three 
quarters of 1970 as the net result of a decline of R 187 
million owing to balance of payments transactions and 
an allocation of special drawing rights amounting to 
R24 million, the reserves were still at the relative Iv 
high levej of R906 million at the end of September. 

Developments after September 

During October the gold and foreign exchange reserves 
of the Reserve Bank declined by A 13 million, and by a 
further A48 million up to 27th November. 

According to the monthly figures of the Department 
of CUStOms and Excise. which are not compiled on a 
comparable basis to the Quarterly balance of payments 

ligures, impons taken at a seasonally adjusted annual 
rate increased from A2.7t 1 million in September to 
R2,974 million III October. Exports increased moderately 
from a seasonally adjusted annual rate ot A 1.422 
million III September to a figure of R 1.492 million in 
October. Factors that may have conlfibuted to the 
exceptional rise tn Imports are the high rate of IIlcrease 
in total domestic expenditure, renewed uncertainty 
regarding internatlonai currencies and the unwarranted 
fear that the South African authotltles may tighten 
import control. Regarding the latter, the Minister 01 
Economic Affairs on 19th November announced that 
the Government is not considering stricter import con ­
trol measures, but that the Importation of non­
essential consumer goods IS considered to be an 
Irresponsible wastage of the country 's foreign exchange 
reserves. 

Monetary and banking situation 

FUffher rise in money and near-money 

After increasing by R 1 06 million and R 116 million 
during the first and second Quarters of 1970, respec­
tively, the seasonally adjusted tolal QuantitY of money 
and near-money rose by A43 million during the third 
quarter. For the first nine months of '970 it had there­
tore increased at an annual rate of 9-6 per cent. com­
pared with an Increase 01 10'3 per cent In 1969, 

Main causes of c hanges in money and near-money. 1970 

R millions 

Not seasonally Seasonally 
adjusted adjusted 

,,, 2 nd 3,d ,,, 2nd 3,d 
qtr, qu. qtr. .". qtr. qu_ 

Net gold and 
foreign exchange 
reserves -43 - 39 - 119 -56 - 24 -107 

Claims on the 
government 
sector : 
Gross claims -45 51 97 
GCI'I6r!1ment 
deposits i,ncrease-, 
decrease+1 -63 82 -8, 
Nel claIms - 107 133 8 10 49 26 

Claims on the 
prIVate sector 99 51 117 76 68 106 

long-term pr,vate 
deposits (In-
crease-, de-
crease+\ - 1 60 -26 28 71 -47 

Other assets and 
liabilities (net) - 22 -4 59 

TOlal - 74 200 39 106 116 43 
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The further increase in money and near-money 
during the third quarter was the net result of a large 
Increase in bank credit to the private sector and a 
moderate Increase in net bank credit to the government, 
which were partly oHset by a substantial decline in the 
net gold and foreign exchange reserves and a shift in 
the deposits with the banking sector from medium­
term to long-term. Regarding the increase In net bank 
credit 10 the government sector, it should be noted 
that the government's net foreign borrowing augmented 
both government deposits and the net gold and 
foreign exchange reserves during June, September 
and October. 

The above-mentioned increase in the private non­
banking sector's holdings 01 money and near-money 
was approximately matched by the rate of increase in 
the gross domestic product. The ratio of money and 
near-money to the gross domestic product thus 
levelled off during the first three quarters of 1970 and 
was 30·3 per cent in the second and third quarters. 

Continued sharp increase in bank credit to {he private 
sector 

The substantial further increase in bank credit to the 
private sector during the third Quarter of 1970, 
amounting to Al17 million. or 3·4 per cent. was largely 
accounted for by a less than seasonal Increase of R47 
million in Land Bank cash credits and by an increase of 
A 1 03 million in the discounts and advances 01 com­
mercial banks (A86 million) and monetary hire-purchase 
and general banks (A 17 million) (excluding changes 
in remittances in transit!. According to prelim inary 
information, the discounts and advances of the com­
mercial banks increased further by nearly R30 million 
during October 1970. 

During the first nine months of 1970, the discounts 
and advances (including net rem ittances in tranSit) of 



commercial banks, merchant banks and monetary 
hlre·purchase and general banks increased by R244 
million ~ 11 per cent). compared with R299 million 
(16 per cend during the correspondmg period of 1969. 
By contrast, these banks increased their Investments 
with the private sector by only R 12 million !less than 3 
per cent), despite the increase of 15 per cent m the 
Investment cellmg allowed by the Reserve Bank in 
February 1970 to give more scope 101 the extension 
of medium-term credit particularly to the manufacturing 
sector. 

Relatively low surplus liquid assets of monetary banks 

After declining seasonally from 5·2 per cent at Ihe end 
of June 1970 to 2·9 per cent al Ihe end of July, the 
excess liquidity ralio of Ihe monetary banks remained 
al relatively low levels, namely 3·6 per cen t at Ihe end 
of August and 2·7 per cent al Ihe end of September. 
Mainly as a result of the usual seasonal shift of funds 
from the prlVale sector 10 the government dunng July 
and Ihe substantial decline In the net gold and foreign 
exchange reserves duri ng the third quarter, the actual 
liquid asset holdings of Ihe monetary banks de­
creased by R 1 02 million durmg Ihe third quarter to 
give an amount of excess liquid assels 01 R 138 million 
at the end o f September. 

Tighter money market conditions 

The redUClion In Ihe liqUid asset holdings of the mone ' 
tary banks was also reflected In a substantial decline 
in tOial call loans to Ihe discount houses from R374 
mill ion at the end of June to R207 mill ion at the end 
of September With the result that the Reserve Bank's 
advances 10 the discoun t houses Increased Irom R 17 
million at Ihe end of June 10 R 189 million at the end of 
September. This level of Reserve Bank accommoda· 
tion represented about 45 per cen t 01 the discount 
houses' lOla I portfolio of over R400 million. In order to 
discourage excessive and toO frequent reliance on 
Reserve Bank credit, a progressively increased penalty 
rate was applied by the Reserve Bank. Early in July a 
penalty rate of t per cenl above Bank Rate was 
charged, bUI this was Increased progressively 10 2 
per cent above Bank Rate toward s the middle 01 
Sep tember. This penalty rate induced the discount 
houses to reduce their indebtedness to the Reserve 
Bank to R73 million at the end of October. It was 
achieved mainly through the reduction in their govern­
ment stock holdings (largely because they did not con ­
vert their stock which fel! due on 1 st October) and their 
holdings of Treasury bills, bankers' acceptances and 
negOtiable certificates of deposlI. 

Higher money markel/mereSt rates 

The Treasury bltltender rate. which did not flse Signifi­
cantly during the seasonal tightening of money market 

condillons In July. subsequently Increased during the 
remainder of the third quarter from 4·32 per cent on 
17th July to 4·44 per cem on , 6th October. where It 
has remained up to 20th November. 

Other money market mterest rates showed more 
pronounced fluctuations. Tl"le discount houses' call 
money rate was Increased to levels well above the 
Treasury bill rate. namely to about 5 per cent and higher 
from about the middle of September to the 'Irst TWO 
weeks 01 November. BUYing fateS on 30 and 90 days' 
negouabJe certificates 0' depOSit were raised to 7·50 
per cent during the week beginning 18th September. 
belore Ihey declined to 6·00 and 10 7·25 per cent on 
13th November. 

Government finance 

As shown In the accompanymg lable, the Exchequer 
Account's defiCit 01 R74 million for the first half 01 the 
Cu rrent fiscal year IS R27 million less than for the cor­
responding period of the previous year. During the firSI 
half of the present fiscal year Exchequer receipts rose 
al a higher rate than was anticipated In the Budget. 
while total issues increased at a slightly smaller rate 
than expected for the whole year. 

In the financing of the Exchequerdeflcillimited suppor! 
was received from all domestic sectors and the Treasury 
thus resorted 10 foreign borrOWing rather than uSing 
bank credit. In addi tion to foreign loahs obtained by Ihe 

Exchequer finance 

R millions 

1969 1970 
Apr. to Apr. to 
Sept. Sept. 

Total net receipts 995 1.125 
Total net issues 1.095 1,198 

TOlal defiCit (excluding borrOWing) 101 7. 

FinanCing' 
Change in net indebtedness to: 
Foreign sector 2 76 
Private non· bank seClOr 59 10 
Public Debt CommiSSioners 130 3 

Sub-tolal 191 90 

Monelary banking sector ' 
Change In holdings of governmem 
securl\les 87 
Change In Exchequer balance" - 90 - 103 

Sub·tolal 90 - 16 

Total flnancll1g 101 7. 

"tnClease-. decrease+ Including transfers !O Ihe SHIOl1l2ation 
Account and 10 the I M.f . deposil accounl In respeci of supel 
gold tranche draWings. 
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Aeserve Bank lor the Government amounting to aboul 
A19 million. the Exchequer raised A76 million abroad 
and Ihus reduced lIS net indebtedness to the banking 
sector by A 16 million dunng the lirst half 01 the present 
fiscal year. At the same time. domestic support for 
stock made available for public subscription during 
October proved to be disappointing. Applications Irom 
sources other than the Public Debt Commissioners and 
the banking sector totalled R 1 ·7 million for the 5,. per 
cent short-term issue and A16·6 million for the 7j- per 
cent long-term stock. Moreover. up 10 1 St November 
only about 60 per cent of the lOla I slock which lei I duelor 
redemption during the current fiscal year was con­
verted. while lotal net investments In government stock 
by the private non-banking sector amounted to only 
R 19 million 

Capita l market 

Continued upward pressure on long-term mterest rales 

During the Ihird quarter of 1970 the capital market was 
characterised by continued upward pressure on long­
term interest rates as a result of the excess of the 
demand for over the supply of loanable funds. After 
SubSidies had been announced on the anuclpated 
higher interest costs for home owners. exporters and 
farmers In the 1970/71 Budge!. official recognition 
could be given to higher long-term Interest rales. Thus 
on the 12th August the Reserve Bank released the banks 
from their undertaking to maintain Interest rates on 
depOSits at a maximum of 7 per cenl and at the same 
time the yield on long-term government stock was 
raised from 7 per cen t hhe rate to which it had been 
Increased on 26th May 1970) to the very high rate of 
7j- per cent. Subsequently the Yield on new issues of 
long-term semi-gilt-edged securilies Increased from 
about 8 10 8· 9 per cent before declining again 10 8·8 per 
cent In September. while that on company debentures 
Increased from about 9,. to 10 per cent . AI these higher 
rates loans by companies. municipalities and public 
(:orporations could be floated successfully. but the 
cen tral government was able to raise only a limited 
amount of new funds from the private non-banking 
sector through ItS issue of long-term stock in October 
1970. 

Contrary to the upward movement of rates on fixed­
interest secuflties, most equity yields declined during 
the third quaner. In the case of industrial and com­
mercial shares the average Yield declined from 5·7 per 
cent in June to 5·3 per cent in September. Compared 
with the Yield on long-term government stock. there was 
thus a widening of the reverse Yield gap from 1·3 per 
cent in June to 2· 5 per cent in September. ThE Yield gap 
between semi-gilt-edged securities and government 
stock showed a slight Increase In the third Quarter. 
while that between company debentures and govern-

ment $lock declined by t per cent. With the sluggish 
conditions in Ihe share market. companies resorted to 
borrOWing rather than using equity Issues as a means 
of raising capital . II the R28 million raised by a panicular 
gold mining company IS excluded, new share Issues 
during the third Quarter amounted 10 a modest A3 
million, as against an amount of R27 million raised in 
the form 01 debenture flotations 

Temporary stabilisation of share prices 

Conditions 10 the share market appeared to have been 
more stable during the third quarter of 1970. Although 
the lUrnover remained at a low level, the prtces 01 all 
the major classes of shares Increased during thiS period. 
Industrial finanCial share prtces Increased by 6 per cent, 
mining finanCial and industrial and commerCial share 
prices by 5 per cent, and gold mlOlng share prices by 
4 per cent. The prices of most classes 01 shares tn­

creased slightly lurther during October but apparently 
a general downward drift occurred agam dUTlng 
November. 

Decreased outflow of funds experienced by unil trusts 

The outflow of funds experienced by the unit Irusts from 
the beginning of the last quarter of 1969 declined 
noticeably during the third quarter of 1970. Net re­
purchases of un its during this period amounted 10 RS 
million. compared with R47 million and R 19 million 
respectively during the first and the second quarter 01 

thiS year. To finance these repurchases. the unit trusts 
sold governmen t stock and other approved secumies 
to the amount of R 1 0 million. while their holdmgs 01 

-



cash and deposits also decreased by A3 million. At the 
end of September excess hOldings of approved securi­
ties above the statutory minimum nevertheless still 
amounted to A32 million, of which A27 million con­
sisted of excess holdings of government stock. 

Net repurchases of units actually declined to only 
RO·2 million in September and. with the easing of the 
drain on their resources. the unit trustS In this month 
became net investors in securities for the first time since 
January this year. Net purchases were confined mainly 
to ordinary shares and, as net sales of shares were also 
much smaller during July and August, this developmenl 
possibly contributed to the more stable conditions in 
the share market during the third quarter. The indications 
are, however, that notwithstanding the slight further 
rise in most ctasses of share prices during October, 
repu rchases of units by the unit trusts increased again 
during that month. 

Reflecting the smaller outflow of funds and the 
increase in share prices during the third Quarter. the 
market value of the unit trusts' net assets increased 
from R414 million at the end of June 10 R430 million 
at the end of September. The index (June 1965= 100) 
of selling prices of Uni{S accordingly showed a slight 
rise from 152 in June to 153 in September and the 
average yield on units also increased from 3·2 per cent 
to 3·3 per cen t over the same period. 

Building soclelies 

The flow of funds to the building societies reached a new 
record during the third Quarter of 1970 owing to a sub­
stantial increase in September and amounted to R 144 
milhon. compared with A 117 million and R94 million. 
respectively. for the first and the second Quarters of the 
year. Savings deposits increased by R38 million during 
the third quarter and reflected the usual seasonal rise 
during September. Fixed deposits and share capital 
Increased by R41 million and R66 million. respectively. 
and also showed significant increases in September, 
after interest rates had been increased in August. 

The resources of building societies not only increased 
substanllally in absolute terms during the third quarter. 
but also relative to the increase in interest-bearing 
deposits of the private sector With monetary banking 
institutions. The relevant increase amounted to 5 per 
cent. compared with 3 per cent for monetary banking 
institutions. During the first three Quarters of the year 
the corresponding increases amounted to 15 per ceO! 
and 5 per cent. respectively. 

With the increased inflow of new funds in the third 
Quarter. the bUilding societies were able to extend new 
mortgage loans at the same high rate as that recorded 
during the first six months of 1970. New loans 01 R 185 
million were granted as against a quarterly average 01 
A 186 million for the first two quarters of the year. Their 
commitments in respect of new advances granted but 

nOt yel paid out also decreased only marginally from 
A229 million at the end of June to R226 million at the 
end of September. Actual mortgage loans outstanding 
increased by R 1 00 million and, compared with the 
increase in their resources. left the building SOCieties 
with scope to make further additions to their holdings 
of liquid assets and other prescri bed investments dUring 
the period under review. Liquid asset holdings increased 
by R 18 million and other prescribed investments by 
A8 million. This further net investment brought their 
holdings of excess prescribed Investments above the 
statutory minimum to R181 million at the end of 
September. 
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Kwartaallikse ekonomiese oorsig 

Aigem ene opmerkings 

Na 'n matige verlangsammg teen die emde van 1969 
en die begin van 1970 hel die SUld-Alnkaanse volks­
huishouding 101 hoer groelkoerse in die tweede en 
derde kwartale van 1970 versne! met die gevol9 dal 'n 
bovredlgende groelkoers weer vir 1970 as goheel 
verwag kan word . Terselfderlyd hel die votkshUishoudmg 
meol oorverhlt geraak aangeslCn die lOla Ie bmnelandse 
monelere waag na goedere en dlcnste die binnelandse 
aanbod In 'n bale groat mate oorskry het en sodoende 
aanSlenllke druk op produkslclaktore, In besonder die 
beperkle aanbod van sekere tlpes arberd en kapl1aal. 
veroorsaak het. Mel hlerdle onewewigllgheid lussen 
die bmnelandse vlaag na en bmnelandse aanbod van 
goedere en dlenS!e het werkgewers sterk meegedmg 
Vir die beperkte besklkbare arbeld deur al hoer en hoer 
salansse en lone aan te bied. Hlerdle toestand verskll 
aanmerklik van dU3 in baie ander lande waar salarisseen 
lone opgedrul( word deur sterk vakbonde wat, mel hulle 
sterk bedingingsposisie, salans- en loonsverhogmgs 
kan els bo die toename m arbeidsprodukuwiteit, sells as 
totale bmnelandse waag Haag IS. Hierdle lande onder­
vmd derhalwe 'n soon van tnflasie wat normaalweg na 
verwys word as loondrukmflasie lerwyl die Suld·Alri· 
kaanse toesland meer toepashk as vraagtrekmflasre 
beskryf kan word. Hlerdle mflaslonisllese loestand he l 
gelel 101 pryssrygrngs wat oormalmg hoog Vir SUld· 
Afnlca is, maar nogtans nie so hoog is as die koerse wat 
onlangs in die openbaar gekwoteer IS nle. 

NleteenSlaande die globale onewewigugheld IUssen 
bmnelandse vraag n3 en aanbod van goedere en dienste 
en die ge .... olgllke groot tekorl op die lopende rekenmg 
van die betalmgsbalans, is die dUldellke herlewmg m 
vasto mvestenng deur die pri .... ate fabriekswese .... erbly. 
dend. Laasgenoemde ontwlkkelmg mag lej lot meer 
gebalanseerde groei In die toekoms veral as di, kon 
saam .... al met 'n verlagmg in die bUilengewoon hoe peil 

van besleding aan geboue en konstruksie deur die nle 
vervaardlgmgsektore . At die vernaamsle komponenle 
van bruto binnelandse bestedmg dra egler tans lot die 
oormslige tala Ie moneu~re vraag by. Ole opmerkllKSte 
toe names hel egter voorgekom in lopende owerhelds­
besleding en private verbrUlksbesleding, lerwyt die 
koers van toename m sekere tipes kapitaalbestedmg 
deur die private en open bare seklore oak nag baie hoog 
was. Die felt dal priva te verbrulk so vlOnig gestyg hel 
en III 'n grool male deur bank- en ander soorte kredlet 
geftnansler IS, het boonop tOt 'n tae pelt van persoonlike 
besparing in verl10udmg 101 persoonlike besklkbare 
IOkome getei, wat weer, op sv beun, die atgemene 
tekor! aan kapitaal en die gevolghke opwaartse druk op 
renrekoersevererger hel. 

In die rig van hierdla omstandlghede hel dieowerhede 
besluit am verbruikerskredlet te beperkdeurd,e Installing 
van strenger maa treels tan opsigte van aankope van 
sekere duursame verbrUlksgoedere en terselldertyd 
beslun am die beperkings op bankkredlel. in besonder 
Vir velbrUlKsbesleding, Ie behou. Ole Reserwebank hel 
ook die banke weer versoek om Ie voldeen aan die 
ngtyne wat voorheen aan hulle gester IS len opslgte van 
die soorte krediet, soos kredle! vir produksie- en uirvoer· 
doetelOdes, wat die hoogste voorkeur moet kry len 
koste van krediel vir verbruiksbesleding, spekutasie en 
nie·noodsaaklike jnvoere. 

Kapitaalmarktoestande hOI stram gebly en aanslentike 
opwaartse druk is gedurende die derde kwartaal van 
1970 op langtermynrentekocrse ondervlOd. Gedurcnde 
hlerdle kwartaal IS koerse van ongeveer 10 persent en 
8.9 persem onderskeldellk deur maatskappye en semi­
staalslOsleltings aangebied en suksesvol1e uilglltes van 
skurdbnewe en effekta IS leen hleldle koerse gemaak_ 
Teen 7t persent was die regerlng nie heehemal 
suksesvol met sy uilgilte van langtermynslaalseHekte 
gedurende Oktober Ole. 
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Nasionale rekeningeO 

BrulO bmnelandse produk 

Nadat dit gedurende die tweede kwartaal van 1970 
skerp toegeneem het, het die bruto binnelandse 
produk teen heersende markpryse gedurende die derde 
kwartaal van 1970 verder gestyg, maar teen 'n stadlger 
koers as gedurende die vonge kwartaal. AanSlenhke 
toenames in die toegevoegde waarde van labrlek-swese, 
handel, algemene owerheidsdienste, en vervoer, 
opberglng en kommunikasle gedurende die derde 
kwartaal is in 'n sekere mate deur aanmerklike alnames 
In die toegevoegde waarde van landbou en nle­
goudmynbou geneutraliseer , Die daling in die bydrae 
van landbou is deur ongunSllge weerstoestande en 
dalings In ultvoerpryse van belangnke landbouprodukte, 
soos wol en vrugle, veroorsaak, terwyrlaer produsen le­
pryse behaal VIr, onder andere, Koper en dlamanle 
hoofsaaklik VIr die skerp daling in die loegevoegde 
waarde van nle-goudmynbou verantwoordelik was. 

In teensteliing met ontwikkeltngs gedurende die 
tweede kw?rtaal van 1970, toe sower salarisse en lone 
as "ander inkome" (dit wil sa Wlnste. en nelto rente­
en huurbetalings) ongeveer eweveel tot die toename 10 
die bru to binnelandse prod uk bygedra het. was salarisse 
en lone uitslUl tlik vir die styging gedurende die derde 
kwartaal verantwoordelik. Toenames in die "ander 
mkome" van veral fabnekswese en die handel IS deur 

.. 

.. 
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afnames in die "ander Inkome" van landbou en nie­
goudmynbou geneu traliseer. 

Aansienllke verdere toename in bruto bmnelandse 
besteding 

Net 5005 gedurende beide die eerSle en tweede kwartale 
van 1970, het die bruto blnnelandse besteding ge­
durende die derde kwartaal van 1970 vinniger as die 
bruto naslonale produk gestyg. Hierdle nelgmg is in'n 
verdere aanmerklike toename 10 die tekort op die 
lopende rekening van die betalingsbalans weerspieel. 
Toenames In al die vernaamste komponen te van bruto 
binnelandse bestedlng. naamlik private verbruiks­
besteding. lopende besteding deur die algemene 
owerheid, kapitaalbestedlng aan Installasies, masjinerie, 
toerusting en geboue en konstruksiewerke deur beide 
die open bare en private sekiore. sowel as voorraad­
investenng. het tal die verdere aansienlike loename in 
die brute binnelandse besteding bygedra, 

Verdere skerp toename in private verbruiksbesteding 
en lopende owerheidsbesreding 

Nadat dit teen 'n buitengewoon hoe koers gedurende 
die tweede kwartaal gestyg het. het private verbruiks­
besteding 'n verdere aansientike toename gedurende 
die derde kwartaal van 1970 gelOon, Laasgenoemde 
toename was die gevolg van skerp styglOgs in die 
besteding aan duursame goedere, veral aan nuwe 
motors, en aan nle,duursame goedere, terwyl die 
besteding aan dienste teen 'n stadiger koers toegeneem 
het. Ole uitgawe aan duursame goedere het gemiddeld 
met nle minder nle as 17 persent gedurende die eerste 
drie kwartale van 1970 vergeleke met die ooreenstem­
men de tydperk gedurende 1969 toegeneem en vo lgens 
beskikbare mligting is di l in 'n groot mate deur bank- en 
ander vorms van krediet gefinansler. In Oktober het die 
owerhede derhalwe strenger vereistes ten opsigte van 
huurkoop- en ander klasse verbruikerskrediet vir sekere 
duursame goedere ingestel. 

Lopende owerheidsbesteding, wat gedurende die 
tweede kwartaal gedaal het. het gedurende die detde 
kwartaal van 1970 'n slc:erp styging ge loon en was 
gedurende die eerste drie kwartale van 1970 ge­
mlddeld 11 persen! hoer as gedurende die ooreen­
stemmende tydperk 'n jaar gelede. 

Verdere lOename in bruto binnelandse vaste investering 
en duidelike her/ewmg van kapilsaluitgaw6s deur 
private fabflekswese 

Nieteenstande 'n alname in vaste investe ring deur 
open bare korporasies en plaastike owerhede, het tota te 

·Ole onlledlOg in hlerdlo deel van die oo' s'g IS hoolsaakhk geb<isee, 
op die Reserwebank se kwarlaallikse lamlngs van dlo nasionale 
rekeninge, "8 ul(skakelin9 VBn die sBlsoensi"vfoed. Aangeslon 
hlerdle syiers nog me as bel,oubaar genoeg vir pubhkas.e beskou 
word nie. WOld die onl18<lln9 van die kwartaalhkse verwikkellOgo 
101 die besk,)'wmg van brei ten dense beperk, 



vasta inveslering gedurende die derde kwartaal van 
1970 verder lOegeneem as gevolg van aanmerkli ke 
toenames in die kapitaalbesteding van die sen Ira Ie 
regering. die Suid-Alrikaanse Spoorwee. provinsiale 
administrasies en die privaatseklor. Aansienlike toe­
names in die kapitaaluitgawe aan inSla liasies, masJinerie 

en toerusting deur die SUld-Afnkaanse Spoorwee en die 
privaalsektor is deur 'n aanmerklike afname in hierdie 
soon investering deur openbare korporasies geneutrali­
seer, met die gevolg dat die toename in tOlale vasle 
Investering in 'n groot mate tot geboue en konstruksie­
werke beperk was. 

In die geval van die privaatsektor. is die toename In 
vaste investering hoofsaaklik deur aansienlik hoer 
kapitaaluitgawes deur fabriekswese veroorsaak, al­
hoewel bydraes ook deur mynbou en die sektor handel, 
private vervoer en finansiele instellings gemaak is . Met 
die sterk toename In die kapilaalu itgawes deur private 
fabriekswese gedurende die tweede sowel as die derde 
kwartaal van 1970 wi! dit nou by ·n terugblik voorkom 
asol hierdie investering moontlik gedurende die tweede 
helfle van 1969 matig begin herleel het, en dat dil 
gedurende 1970 aansienlik in slUkrag toegeneem het. 
Trouens die gemiddelde kwartaallikse peil van vaste 
investering deur privata fabriekswese gedurende die 
eerste dne kwartale van 1970 was ongeveer 14 persent 
hoer as gedurende die ooreenslemmende periode in 
1969. Trouens lOenames is waargeneem in bykans aile 
vertakkings van die labriekswese, maar in besonder in 
die hoolgroepe nie-metaalhoudende minerale produkte, 
rubberprodukte. en papier en papierprodukle. 

Volgehoue neuo toevoeging lOt voorrade 

'n Verdere relatiewe groOi nello toevoeging IOtvoorrade. 
hoofsaaklik in die vorm van nywerheids- en handels­
voorrade (insluitende diamamvoorrade) s gedurende 
die derde kwartaa l van 1970 aangeteken. Dit was die 
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sesde opeenvolgende kwartaal waarln 'n loename 
voorgekom hel en hel die totale opbouing van voorrade 
gedurende die agtien maande op meer as A700 miljoen 
Ie Slaan gebrmg. Die voorraadopbouing gedurende 
hierdie tydperk IS ook in 'n sekera mate 'n weerspieelmg 
van die skerp styging in Invoer en die tekon op die 
lopende rekening van die betalingsbalans gedurende 
die ooreenstemmende Iydperk wal van ongeveer 
dieselfde omvang as die voorraadopbouing was , Die 
male waarm hierdie opbouing oormatig was bo 
normale vereistes, en die mate waarm dil Ingevoerde 
goedere veneenwoordig, sal die moanllike toekom­
sllge verligling van druk . op die betalingsbalans en 
bmnelandse produksiefaktore bepaaL 

Onvoldoende bmnelandse besparing 

Volgens voorlopige aanduidings hel brulO bmnelandse 
bespanng gedurende die derde kwanaal van 1970 
aanmerklik gedaal . Persoonllkeen maalskappybesparlng 
en die lopende surplus van die algemene owerheid het 
merkbaar gedaal, lervvyl die voorsienmg Vir waarde­
vermindering matig foegeneem het. 011 het persoonlike 
besparing as 'n persenlasie van persoonlike beskikbare 
inkome op 'n abnormale lae pell Ie staan gebnng. 
Aangesien die tekor! tn binnelandse besparing ge­
durende die derde kwanaal nie ten volle deur die 
invloeiing van buitclandse kapitaal teengewerk kon 
word nie, moes daar weer eens op die goud- en buite­
landse valutareserwes gelrek word ten einde die binne­
landse inveslenng Ie finansier. Oil IS derhalwe nle 
verrassend dat die regering 'n spesiale komiteeaangestel 
het om die besparingsgeleenthede van die regering en 
die bevordering van besparmg m die algemeen te 
bestudeer nie. 

Produksie en werkverskaffing 

Nadat dit teen die emde van 1969 en gedurende die 
eerste kwartaal van 1970 geneig het am meer gelyk 
Ie verloop, het die seisoensaangesuiwerde indeks van 
die volume van fabrieksproduksie tot 'n aansienlike 
hoer vlak in die vier maande tot Julie 1970 gestyg, 
Hierdie hoer pei! van produksie kan hoofsaaklilc: aan 'n 
loename in die produksie van nie·duursame goedere 
toegeslc:ryf word , TOlale produksle gedurende die eerste 
sewe maande van 1970 was gemiddeld 6,0 persenl 
hoer as gedurende die ooreenSlemmende tydperk van 
die vonge jaar. Die styging In fabrieksproduksie na die 
eerSle kwartaal van 1970 is deur 'n toename in die 
totale ure gewerk en 'n geringe toename In oortyd 
gewerk, bevestlg. Nle-amptelike opnames dU! daarop 
dal fabrieksproduksle waarskynlilc: voortgegaan het om 
teen 'n bevredigende koers gedurende die res van die 
derde kwarlaal van die jaar te styg. 

Totale mynbouprodulc:sle het voortgegaan om tal 
September toe Ie neem en was gemiddeld 4.9 persenl 
hoer gedurende die eerSle nege maande van 1970 as 

gedurende die ooreenstemmende tydperk van die 
vorige jaar, Uiteenlopende neigings is egler len opsigte 
van goud- en ander mynbouproduksie oar hierdie typerlc 
waargeneem. Waar eersgenoemde min verandering 
tot Mel getoon het en toe tot 'n opmerldik hoer peil 
in die volgende drie maande toegeneem het, het laas­
genoemde gedurende d.e eerste vier maande van 
1970 toegeneem en daarna geneig am gelylc: Ie verloop. 

WerkverskaHing het 'n verdere toename gedurende 
die derde kwartaal gatoon geoordeel aan die hand 
van mligting beskikbaar vir sektore soos konstruksie, 
mynbou, die Suid·Afrikaanse Spoorwee en die Pos­
kantoor en hierdie styging is ook weerspieel in 'n atname 
in die aantal geregistreerde werklose Blankes, Kleurlinge 
en Asiate tOt 'n syfer van 8,183 aan die einde van 
September. Hierdie werkloosheidsyfer vetteenwoordig 
etfens minder as t persent van die totale aantaf Blankes, 
Kleurlinge en ASlate wat in die nie-Iandbousektore 
werlc:saam IS. Die tekott aan arbeid IS ook in 'n op­
merklike lOename in gemiddelde salansse en lone in 
die tweede kwartaal weerspieel en verdere stygings 
word verwag as gevolg van die salaris- en loons­
verhogings wat reeds in die open bare en private sektore 
aangekondig is, 

Pryse 

Geoordeel volgens die gedrag van die verbruikersprys­
Indeks, het inllaslonistlese loestande in die Su.d· 
Afnkaanse volkshuishouding gedurende die eerste 
tien maande van 1970 voortgeduur. Nadat dit teen 
die hoe koers van 3.5 persellt gedurende 1969 toe· 
geneem het, het die verbruikersprysindeks Ina aansui­
werings VIr onvergelykbaarhede en seisoensbewegings OJ 

selts verder versnel na 'n jaarlikse koers van 4.6 persent 
IUssen Desember 1969 en Oktober 1970, Hierdie 
toename was hoofsaaklik aan die gedrag van voedsel­
pryse loe Ie skryf, wat gedurende die eerste vyf maande 
van 1969 horisontaal beweeg het, daarna lot Augustus 
1969 aansien!ik gedaal het. voordat dit leen 'n buiten ­
gewoon hoe koers tot Oktober 1970 toegeneem het , 
Vanaf Oesember 1969 tot Oktaber 1970 het voedsel ­
pryse teen 'n Jaarlikse koers van 7. 1 persent gestyg 
hoofsaaklik as gevolg van aansienlike toe names in die 
pryse van groente, "Behuising en verwanle Doste" het 
tussen Desember 1969 en Oktober 1970 teen 'n 
Jaarlilc:se koers van 4,8 persent gestyg, lerwyl aile ander 
paste teen 'n jaarlikse koers van 3.3 persent gestyg het. 

Groolhandelspryse he! 'n soongelyke verloop ge­
toon en van 'n loename van 2,3 persenl gedurende 
1969 na 'n seisoensaangesuiwerde jaarlikse koers 
van 3,6 persent tussen Oesember 1969 en Septem­
ber 1970, versnel Alhoewel die koers van toename 

'Besonderhede van die betrokke aanSOlwerongs wOld verskaf In die 
.. OpmerklOgs oor Illbelle" In hlmdie Kwarlaalblad, 



in die pryse van al drie hoofkomponente aansienlik 
gestyg het. was dlt vera l opmerldik in die pryse van 
landbou-. bosbou- en visseryprodukte en ingevoerde 
goedere. Laasgenoemde het lUssen Oesember 1969 
en September 1970 teen 'n jaarl,kse koers van 3-0 
persent gestyg vergeleke met 'n styging van 1,9 per­
sent gedurende 1969, 

Betalingsbalans· 

Progressiewe groter lekort op lopende rekening 

Vir die sesde opeenvolgende kwartaal het die lopende 
rekenmg van die betalingsbalans 'n aansienlike tekon 
getoon. Gedurende die derde kwanaal van 1970 was 
die tekon nie minder nie as R222 miljoen wat die totale 

'Ole bel3lingsbalansgegewens sluu nou BOiswana, LeSOlho en 
SwaSi land uit en he, slegs beuelc.l;ang op die Repubhek en 
SUldwes-Afrilc.a. Kyle. "Opmerkings oor tabelle" 

tekon vir die eerste nege maande van die jaar op R502 
miljoen te stean gebring het. Teen 'n seisoensaange­
suiwerde jaarlikse koers het die tekort op die lapende 
rekening progressief toegeneem en die besonder hoe 
bed rag van ruim meer as R90D milJoen in die derde 
kwartaal bedra, vergeleke met bykans R6DD miljoen 
gedurende die tweede kwanaal en net meer as R500 
miljoen in die eerste kwartaal van 1970. 

Hierdie verdere verswakkmg m die saldo ap lopende 
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rekening gedurende die derde kwanaal was veral toe 
te skryf aan 'n aansienlike afname in goedere-uitvoer 
wal vanaf 'n seisoensaangesuiwerde jaarkoers van 
R " 522 mi ljoen gedurende die tweede kwartaal lot 
R1.279 miljoen gedurende die derde kwanaal gedaal 
het en is grolendeels veroorsaak deur 'n daring in die 
waarde van die uitvoer van diamante, landboupro­
dukle en tekstielgoedere, Oienstebetalings aan die res 
van die wererd hel ook vanaf 'n seisoensaangesuiwerde 
jaarlikse koers van Rl.019 miljoen gedurende die 
tweede kwanaal 101 R " 128 miijoen gedurende die 
derde kwanaal loegeneem, hoofsaaklik as gevolg van 
hoer vragtariewe betaalbaar aan bu itelandse vaartuie 
en die hoe vlak van invaer. Gaedere'lnvoer hel ietwat 
verder tot 'n seisoensaangesuiwerde jaarlikse koers 
van R2,571 miljoen gedurende die derde kwartaal toe· 
geneem, vanaf die reeds hoe vlak van R2,545 mlljoen 
In die Iweede kwartaal. Mel die uitsondering van 'n 
matige toename in die invoer van chemiese produkle en 
basiese meta Ie en 'n gedeeltelik leenwerkende ver· 
mindering in vervoertoerusling ingevoer, het die ander 
klasse van ingevoerde goedere gedurende die derde 
kwanaal min verandering geloon. Die neno goudpro­
duksie. soos vir belalingsbalansdoeleindes gedefinieer 
en leen 'n seisoensaangesuiwerde jaarlikse koers gere­
ken, het vanal R847 miljoen in die tweede kwartaallol 
R862 mifjoen in die derde kwanaal toegeneem. AI· 
hoewel ontvangsles vir dienste gedurende die derde 
kwanaal effens gestyg het. is dit prakties deur 'n 
ooreenSlemmende vermindering in neuo oordragont­
vangsles van die res van die wereld geneutra liseer. 

Vir die eerste drie kwanale van 1970, het die tekon 
op die lopende rekening ten bedrae van R502 miljoen 
'n skerp styging getoon vergeleke mel dIe tekon van 
slegs R 119 milJoen gedurende die ooreenSlemmende 
tydperk in 1969. Hierdie verswakking in die lopende 
rekening is hoofsaaklik veroorsaak deur 'n aansienlike 
mename In goedere·invoer. nl. vanaf 'n seisoensaange· 
surwerde jaarlikse koers van ongeveer R2,050 miljoen 
gedurende dIe eerste drie kwartale van 1969 tOI nie 
minder nle as R2A 70 miljoen gedurende die ooreen· 
slemmende periode van 1970, d.w.s. 'n toename van 
ongeveer 20 persent. 'n Malige afname in goedere­
uitvoer vanaf 'n seisoensaangesuiwerde jaarlikse koers 
van Rl.450 milJoen tot Rl,390 miljoen oor die oor­
eenslemmende Iydperk het oak bygedra tOI die toe· 
name in die tekort terwyl netto dienstebetalings, netlo 
oordragonlvangsle en netto goudproduksie min verano 
dering getoon hel. 

Die versneiting van invoere tOI die tweede kwartaa! 
van 1970 was vera I opmerklik in die invoer van kapi· 
taalgoedere wat vergeleke met die ooreenstemmende 
tydperk van 1969 mel nie minder nle as 27 persenl 
toegeneem het. Betekenisvolle stygings is egter oak 
In dIe Invoer van intermediere en verbruiksgoedere 
aangeteken. Volgens 'n kJasslfikasie van uitvoere in 
groepe wal bestaan uit grondstowwe (landbou en 

mynbou), half-fabrikate (Iandbou en mvnbou) en fab­
rika te' het laasgenoemde groep 'n sterk opwaartse 
neiging gedurende die eerSle twee kwartale getoon, 
terwyl grondslowwe en half-fabrikate van 'n mynbou­
oorsprong, hoofsaaklik as gevolg van prysdalings, rede· 

"Hlerdie kJassifikasie IS gebaseer op die Depanement yan Doeane 
en Aksyns se produk1eldasslfikasie en is onlangs deur die Reserwe­
bank opgestel. 
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lik skerp afgeneem hel. Nadal dil 'n dalende neiging 
Vir amper twee JaBr gelOon het, hel die ultvoer van 
landbougrondslOwwe ook gedurende die eerste helfte 
van 1970 gestyg, maar dlt mag mlsklen 'n tydelike 
oplewlng verteenwoordlg, 

Neuo invloeiing van kapiraal 

Die nellO invloeling van kapitaal hel A69 miljoen, R 151 
miljoen en A95 miljoen gedurende die eerSle, Iweede 
en derde kwanaal onderskeidelik be loop. Vir die eerste 
nege maande van 1970 het die netto kapilaalinvloellng 
dus die aanslenlike bedrag van R31 5 mllJoen beloop, 
Gedurende die derde kwartaal het die nello Invloeiing 
na die private selnor A61 miljoen en die na die sentrale 
regenng en banksektor R34 mdJoen be loop, 

Ole neliO invloeimg van kapllaal na die private seklor 
was nagenoeg gelyk tussen lang· en kornermynkapi­
laal vir beide die Iweede en derde kwartaal verdeel. 
Gedurende die derde kwartaal hel Janglermynkapilaal 
R32 miljoen be loop, terwyl kortlermynkap!laal, tn· 

sluitende foute en onaangetekende transaksies, vir 
R29 miljoen verantwoordelik was. Ole langtermyn· 
kapitaal het hoofsaakllk bestaan uit lenings wat in die 
bUiteland verkry IS, alhoewel daar ook 'n gennge loe­
name was in die ne:to buitelandse aankope van eHekte 
wat op die Johannesburgse Etfeklebeurs genoteer is, 
naamlik vanaf R2 mlljoen In die tweede kwartaal tot 
R 13 miljoen In die derde kwartaaL 'n Toename in han­
delskrediete was weer eens grootliks vir die Invloeling 
van kornermynkapltaal verantwoordelik. Hoofsaaldjlc 
as gevolg van Irekkings op bUllelandse lemngs deur 
die sentrale regering, het die sentrale regering en bank­
sektor 'n neno Invloeiing van Jangtermynkapitaal van 
R29 miljoen gedurende dIe derde kwanaal gehad, 
vergeleke met slegs R5 mi!Joen In die vorm van kort­
lermynkapitaal . 

Skerp afname in goud- en buitelandse valurareserwes 

In leenstelling met die eerste twee kwartale, was die 
neno kapltaalinvloeimg gedurende die derde kwanaat 
aansienlik klemer as die tekon op die lopende rekening, 
met die gevolg dal daar 'n skerp afname van A 127 
miljoen in die goud- en buitelandse valUlareserwes 
was, Hlerdie vermindering is weerspieiH in afnames 
van R95 miljoen, R15 miljoen en Rll miljoen in die 
reserwes van die Reserwebank, die res van die bank­
sektor en die senuale regerfng onderskeidelik. Die 
dating van R 17 mil/oen in die valutareserwes van die 
sentrale regering is die gevolg van 'n trekking op Suid· 
Afrika se super goudtranche by die Internaslonale 
Monetere Fonds en word nalUurlik ook weerspieel as 
'n toename In die valutareserwes van die Reserwe­
bank, Oil het Suid-Afrika se super goudtranche op 
die onbeduldende bedrag van RO'3 miljoen aan die 
elnde van September Ie staan gebring, 

Alhoewel Suid-Afrika se goud- en buitelandse valu­
tareserwes mel R 163 miljoen gedurende die eerste 

drie kwanale van 1970 gedaal het. as die netlo re­
sultaal van 'n daling van R1B7 miljoen voonspruitende 
Ult betalingsbalanstransaksies en 'n toe kenning van 
speslale trekkingsregle len bedrae van A24 mlljoen, 
was die reserwes aan die einde van September nog 
steeds op 'n betrek1ik hoe vlak van R906 milJoen. 

Ontwikkelmgs na September 

Gedurende Oklober hel die goud- en bUllelandse valu­
lareserwes van die Reserwebank met R 13 mil,oen en 
tot 27 November met 'n verdere R48 miljoen gedaaJ. 

Vol gens die maandelikse gegewens van die Depane­
menl van Ooeane en Aksyns, wat nie op 'n vergelyk­
bare basis mel die kwartaallikse bstalingsbalansge­
gewens saamgestel word nie, het invoere teen 'n sel­
soensaangesuiwerde jaarlikse koers van R2,711 mil­
joen in September tOt R2,974 miljoen In Oktober toe­
geneem. Uitvoere het malig vanaf 'n seisoensaange­
suiwerde jaarlikse koers van A 1 ,422 miljoen in Septem­
ber lot R 1.492 rniljoen in Oktober gestyg. Faktore 
wat tot die buitengewone styging in invoere kon by­
gedra het. is die hoe koers van toename Ifl tala Ie bmne­
Jandse besteding, hernieude onsekerheid aangaande 
imernasionale geldeenhede en 'n ongegronde vrees dat 
die Suid-Afrikaanse owerhede invoerbeheer mag ver­
skerp. In laasgenoemde verband het die Minister van 
Ekonomiese Sake op 19 November aangekondig da! 
die Regeflng nle stranger InvoerbeheermaatreeJs oor­
weeg nle, maar da! die mvoer van nie-noodsaakhke 
verbruiksgoedare as 'n onverantwoordelike vermors­
ing van die land se buitelandse valutareserwes beskou 
word , 

Monetere en banktoestand 

Verdere scyging in geld en kwas/-geld 

Nadat dil gedurende die eerSle en tweede kwarlale 
van 1970 met onderskeidelik RW6 miljoen en R1 16 
mliJoen toegeneem het. het die selsoensaangesui. 
werde tala Ie hoeveelheld geld en kwasi-geld gedurende 
die derde kwarlaal met R43 miljoen gestyg. Gedurende 
die eerste nege .maande van 1970 het dr1 dus leen 
On jaarlikse koers van 9·6 persem toegeneem, in ver­
gelyking met 'n toename van 10·3 persenl in 1969. 

Die verdere toename In geld en k..wasi-geld gedu­
rende die derde kwartaal was die netlo resultaat van 
'n groot toe name In bankkredlet aan die prlvale sek­
tor en On matige lOename in bankkrediet aan die rege­
nngsektOr wat gedeeltelik geneutraliseer is deur die aan­
slenlike daling in die neno goud- en buitelandse vatu ­
tareserwes en 'n verskulwing in dIe deposito's by die 
banksektor vanaf middeltermyn na langtermyn Mel 
betrekking tot die 10ename in nello bankkredlet aan 
die regenngsektor behoort opgemerk.. Ie word dat die 
neUo buitelandse lenings van die Regering gedurende 
Junie, September en Oktober sowel die regerings­
depositoOs as die netlo goud- en buitelandse valulare­
serwes opgestoo! hel. 
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Hoofoorsake van veranderings in geld en kwasi· geld. 1970 

R mtlJoene 

Seiso8n,invloed Seisoensinvloed 
oie uitgesk8kel oie uitgeskakel 

1. 2. 3. 1. 2. 3. 
kw. kw. kw. kw. kw. kw. 

Netto gaud- en 
bUltelandse 
valutareserwes -43 - 39 -119 - 56 - 24 - 107 

Eise teen die 
regenngsektor: 
Bruto else -45 51 97 
RegerlOgsdepasl!o 's 
(Ioename- . 
afname+1 - 63 82 -89 

Neno else - 107 133 8 10 49 26 
Eise teen die 

private seklOr 99 51 117 76 68 106 
Langtermvn private 

deposito's (toe-
name- , afname+l - 1 60 - 26 28 71 -47 

Ander bates en 
laste (netto) - 22 -4 59 

TOlaal 74 200 39 106 116 43 

Die bogenoemde toename in die private nie-bank­
sekl0r se besil aan geld en kwasi-geld is by benadering 
deur die koers van toename In die bruto binnelandse 
produk geewenaar. Die verhouding van geld an kwasi­
geld 101 die bruto binnelandse prod uk het derhalwe 
gedurende die eerste drie kwartaJe van 1970 meer 
gelyk vedoop en het in die tweede en derde kwartale 
op 30-3 persent gestaan_ 

Voorrgeselle skerp sryging in bankkrediel aan die 
private sektor 

Die aansienlike verdere styging In bankkrediet aan die 
private sektor gedurende die derde kwartaal van 1970. 



wal Al17 ml ljoen 013-4 persent bedra he I. IS grolen­
dee Is verklaar deur 'n kleiner as selsoenale styging 
van R47 mlljoen In kaskrediele van die Landbank en 
'n toe name van R 1 03 miljoen in die dlskonteringe en 
voorskol1e van handelsbanke {AB6 milJoen! en mone­
tefe huurkoop- en algemene banke {A17 mlltoenl (met 
uilsluiting van veranderings 10 remises 10 translto) 
Volgens voorlopige inligung het die dlskonleringe en 
voorskotte van die handelsbanke gedurende Oklober 
1970 verder gesryg met byna R30 miljoen 

Gedurende die eersle nege maande van 1970 hel 
die dlskonteringe en voorskotte linslUltende netto re­
mises in lransilO) van handelsbanke, aksepbanke en 
monetere huurk.oop- en algemene banke mel R244 
milJoen (11 persem) toegeneem. vergeleke met A299 
miljoen ( 16 persend gedurende die ooreenstemmende 
tydperk van 1969. In teenslelling hiermee het hierdie 
banke hul belegglOgs by die private sektor met slegs 
R 12 miljoen tminder as 3 persent) vermeerder, ten 
spyte van die verhoging van 15 persem van die be­
legglngsplaion wat In Februafle 1970 deur die Aeser­
webank toegestaan IS om meer geleentheid VIr die ver­
len 109 van mlddeltermynkrediet. In die besonder aan 
die tabriekswese-sektor, te skep. 

Be(reklik lae oorskO(·/lkwlede bates van 
monetere banke 

Nadat dlt seisoenaal gedaal het vanal 5·2 persem 
aan die elOde van Junie 1970 tot 2,9 persent aan die 
elOde van Julie, hel die oorskot-likwidi!eitsverhouding 
van die moneu1re banke op 'n betrektik lae pelt gebty, 
nJ. 3·6 persen! aan die einde van Auguslus en 2,7 per­
sent aan die einde van September. Hoofsaakl lk as 
gevolg van die gewone se.soensverskUlwlng van !ondse 
vanal die private sektor na die regering gedurende 
Julie en die aanSlenllke daling In die netto gaud- en 
buitelandse va lutareserwes gedurende die derde kwar­
taal. het die werklike besit aan 'ikwiede bates van die 
monetere banke gedurende d.e derde kwartaal met 
A 1 02 miljoen gedaal. waardeur die bedrag aan oar· 
skot-tikwlede bates aan die elOde van $eplember op 
A 138 mi1roen Ie staan gekom het 

Strammer toes land op die geldmark 

Die vermlOdering van die likwiede batebesl1 van die 
monetere banke is ook in 'n aansienllke alname in die 
totale daggetdlenings aan dle diskontohuise, vanaf 
R374 miljoen aan die einde van Junie lOt R207 mil~ 

joen aan die einde van September, weerspieiH, as ge· 
volg waarvan die voorskoue van die Reserwebank 
aan die diskontohuise vanal Al 7 miljoen aan die elOde 
van Junie tot R 189 miljoen aan die elnde van Sep­
tember gesryg het. Hierdie pei! van akkommodasie 
deur die Reserwebank was getyk aan ongeveer 45 
persem van die dlskonlOhuise se totale poneleulje van 
meer as R400 mlljoen. Ten emde oormalige en Ie ge­
reel de steun op Reserwebankkrediet to ontmoedig, IS 

n progressle! verhoogde stralkoers deur die Reser­
webank toegepas, In die begm van Julie IS 'n slra!­
koers van t persem bo Bankkoers bereken, maar dl\ IS 
progressie! lOt t persent bo 8ankkoefs teen die mid­
del van September verhoog. Hlerdle stralkoers het 
die diskontohuise daanoe beweeg om hul skuld aan die 
Aeserwebank lOt A73 miljoen aan die elnde van Ok­
lober te verminder. Dit IS hoofsaaklik bewerkstellig 
deur vermlndenng van hul besll aan staalsetfekte (gtO­
tendeets deurdat hulle nle hul eHekte wat ap 1 Oklober 
verval hel. omgesit het nle) en van hul besit aan skat­
kiswissels; bankakseple en verhandelbare depOSito­
serllflkate. 

Hoer ge/dmarkrenlekoerse 

Die skatkiswissel-tenderkoers, wat gedurende die 
seisoenale vernouing van die toesland ap die geld­
mark gedurende Julie nle beduldend gesryg hel nle, 
het daarna gedurende die res van die derde kwartaal 
vanal 4·32 persent op 17 Julie 101 4·44 persent op 
16 OklOber ges{Yg en het lOt 20 November op hierdie 
peit bly staan. 

Ander geldmarkrentekoerse het meer opvallende 
skommelings getoon. Die daggeldkoers van die diS­
kontohUlse is lot heetwat bo die skatklsw!sselkoers 
verhoog, nl. tOt ongeveer 5 per sent en hoer vanaf om­
streeks die middel van September tot die eersle Iwee 
weke van November. Ole aankoopkoerse op verhandet ­
bare depositosertitikale van 30 en 90 dae is gedurende 
die week wat op 18 September begin hel 101 7 ·50 
persen! verhoog voordat dll weer 101 onderskeldellk 
6,00 en 7·25 persent op 13 November gedaal het . 

Staatsfinansies 

Soos In die bygaande label aangetoon word, was dIe 
tekort van R74 mitjoen op die Skalkisrekening gedu­
rende die eerste heille van die lopende boekjaar R27 
mlljoen minder as in die ooreenslemmende tydperk 
van die vorige jaar. Gedurende die eersle hellte van 
dre hUldlge boekjaar het skalklsontvangsle teen 'n 
koers gestyg wat hoer was as wat in die Begtoting ver­
wag IS, terwyl totale uitreikmgs teen 'n k.oers lOege­
neem het wat letwat laer was as wat vIr die Jaar tn ge­
heel verwag word , 

In die finanslering van die skatkistekon Is beperkte 
Sleun van aile binnelandse sektore ontvang en die 
Tesourie het hom derhalwe lOt bul1elandse tenmgs 
gewend eerder as om van bankkrediel gebruik Ie maak. 
Bo en behalwe bUllelandse lenings ten bed rae van R 1 9 
milJoen wat die Reserwebank ¥If dIe regering verkry 
hel, het die Skatkis R76 rnilJoen oorsee verkry en di! 
het sy netto skuldposisle teenoor die banksektor mel 
R 16 miljoen gedurende die eersle hetlte van die 
huidige boekjaar vermlOder. Tefselfdert~d was die 
plaaslike ondersleuning vir effekte wal gedurende 
Oktober vir inskl""'f'Ning aan die publiek oopgeslel IS, te-
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Skatkisfin&nsies 

Totala nelto onrvangstes 
Totale nelto Ultreiklngs 

A milleene 

Totale taker! IUltgasonderd lenlngs) 

FinanSterlng : 
Verandenng In nellO skuldposisle 
teenoer ' 
Bunelandse seklor 
Private nle-banksektor 
Slaalskuldkommissartsse 

Sub·totaa! 

Monetere bankseklor : 
Verandellng In besil aan Slaalspapler 
Verandering In Skalklssaldo' 

Sub-IOlaal 

TOlale Iinanslenng 

1969 1970 
Apr. tot Apr. tot 

Se p . Sa p . 

995 I. '25 
1,095 1,198 

101 74 

2 76 
59 10 

130 3 

191 90 

87 
- 90 - 103 

- 90 - 16 

101 74 

" Toename-. afnama+ Mel InbegltP van OOI"dr3gle na die Slablh· 
saslerekenmg en na die I M F . ..(Iepasltorekenlng ten oPS'918 van 
super -goud-If anene-treklongs 
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leurstellend. Aansoeke deur ander Inslansies as die 
Slaatskuldkommissarisse en die banksektor hel A 1,7 
miljaen VIr die kornermynuilgiite leen 5t persenl en 
R16·6 miljaen vir die langtermynuilgihe leen 71 per· 
sent belaap. Daarbenewens is tat ap 1 November 
slegs angeveer 60 persent van die tatale effekte wat 
gedurende die lapende boek/aar gedelg moes word, 
omgeslt, terwyl totale nelto beleggings In Slaalseffekte 
deur die private nie-bankseklor slags A 19 mil joan 
bedra het. 

Kapitaalmafk 

Volgehoue opwaartse druk op langtermynrentekoerse 

Gedurende die derde kwartaa l van 1970 is die kapI­
taalmark gekenmerk deur 'n voortgesene opwaartse 
druk op Jangtermynrentekoerse as gevolg van die oor· 
skot van die vraag na ba die aanbod van uitleenbare 
londse. Nadat subsidies op die verwagte hoih renlelas 
vir huiseienaars, ultvoerders en boere in die 1970/71 -
Begroting aangekondlg is, ken daar amptelike erken­
ning aan hoer langtermynren tekoerse verleen word, 
Gevolglik het die Reserwebank op 12 Augustus die 
bClllke van hul onderneming om depositokoerse op 'n 
maksimum van 7 persent Ie handhaaf. vrygestel en ter· 
selfdertyd die opbrengskoers ap langtermynstaatsel­
fekte vanal 7 persent (die koers waarna dil op 26 Mel 
'970 verhoog IS) tot die bale hoe koers van 71 per­
sent. verhoog. Daarna het die opbrengskoers op nuwe 
ultQlftes van langtermyn-semj·prtma-eHekte gestyg 
vanal 8 101 8·9 persenl voordai dit weer gedaal het tal 
8,8 persen! In September lerwyl die opbrengskoers op 

maatskappy-obhgasles vanat ongeveer 9f tot 10 per· 
senl gestyg het. Teen hlerdle hoer koerse kon lentngs 
deut maatskappye. mumSlpalttelte en open bare kor· 
porasles suksesvol geplaas word, maar die sentrale 
regering kon deur mlddel van sy uitgifte van langler­
myneffekte gedurende Oktober 1970 slegs 'n beperlcte 
bed rag aan nuwe !ondse vanat die private nle-bank­
seklor trek. 

In teensteiling mel die opwaartse beweging van 
koerse ap vasterentedraende effekte. het die meeste 
opbrengskoerse op aandele gedurende die derde kwar­
taal gedaal. In die geval van nywerheids- en handels­
aandele het die gemiddelde opbrengskoers vana! 5· 7 
persenl in Junle tOI 5·3 persenl tn September alge­
neem. Vergeleke met die opbrengskoers op langler­
mynslaatsetiekle, was daar dus 'n vergroling In die 
omgekeerde rendementsgaplng vanal 1·3 persenl 
In Junie tot 2·5 persent in September. Die rendements· 
gaptng tussen semi·prima-etiekle en staatseffekte hel 
'n geringe styging in die derde kwartaal getoon, ler­
wyl dll~ tussen maatskappy·obligasies en staatseflekle 
met 'n t persent gedaal het, Met die trae toestande 
op die etlektebeurs hel maatskappye hulle eerder 101 
lentngs as ul191hes van aandele gewend as 'n metode 
om kaplraal op Ie neem. Indien die R28 mil/oen op­
geneem deur 'n besondere goudmynmaatslcappy bulle 
rekening gelaat word. het nuwe Ultgiftes van aandele 
gedurende die derde kwartaal 'n skamele R3 miljoen 
bedra teenoor 'n bedrag van R27 miljoen wat In die 
vorm van abhgasle-Ul lgiftes verkry is, 

T yriel!ke stabilisasie van aandelepryse 

Toeslande op die aandelemark hel gedurende die 
derde kwartaal meer stabiel voorgekom. Alhoewel die 



omset op 'n lae peil gebly het, het die pryse van al die 
vernaamste klasse aandele gedurende hierdie tydperk 
gestyg , Die pryse van finansiEHe nywerheidsaandele hel 
met 6 persent gestyg, die van linansiele mynaandele 
en n'y'Nerheids- en handelsaandele mel 5 persenl en 
die ,van goudmynaandele mel 4 persent. Ole pryse 
van meesle klasse aandele het gedurende Oklober el­
fens gestyg maar klaarblyklik weer afwaarts beweeg 
gedurende November. 

Verminderde uifvloeiing van fondse ondervind deur 

effekfecruS(s 

Die uitvloeiing van fondse wat vanal die begin van die 
vierde kwanaal van 1969 deur die etfektetrusis onder­
vind is, het gedurende die derde kwartaal van 1970 
aansien lik algeneem. Neno lerugkope van onderaandele 
gedurende hierdie tydperk het AS miljoen bedra, 
vergeleke met onderskeldelik A47 miljoen en R 19 
mi ljoen gedurende die eerste en die tweede kwartaal 
van die jaar. Ten einde hierdie terugkope Ie linansier, 
het die effektetrusis staatseffekte en ander goed­
gekeurde etfekte ten bed rae van R 1 0 miljoen verkoop, 
terwyl hul besit aan kontant en deposito 's ook met A3 
miljoen algeneem het. Aan die einde van September 
het die oorskotbesit aan goedgekeurde eHakle bo die 
wetlike minimum nietemin nog R32 miljoen bedra, 
waaNan R27 mlljoen uit 'n oorskotbesit aan staa ts­
eHekte bestaan het. 

Netto terugkope van onderaandele het in werklikheid 
In September tot slags RO.2 miljoen gedaal, terwyl die 
eHektetrusts, met die vermindering In dIe dremering 
van hulle londse, gedurende daardie maandwdieeerste 
keer seden Januarie vanjaar netto beleggers in sekuri­
teite geword hel. Neno aankope was hoolsaaklik 
beperk tot gewone aandele en aangesien netlo verkope 
van aandele ook aansienlik laer in Julie en AuguStus 
was, het hierdie ontwikkeling moontlik ook tot die meer 
stabiele toestande in die aandelemark gedurende 
die derde kwartaal bygedra. Daar is egter aanduidings 
dat, nieteenstaande die geringe styging in die pryse 
van meeste klasse van aandele gedurende Oktober, 
die terugkope van onderaandele deur die effektetrusts 
gedurende Oktober toegeneem het. 

As weerspieeling van die kleiner uitvloeiing van 
fondse en die sryging in aandelepryse gedurende die 
derde kwartaal, het die markwaarde van die effekte­
trusts se netto bates vanal R414 miljoen aan die einde 
van Junie tot R430 mi ljoen aan die einde van September 
toegeneem. Die indeks (Junie 1965=100) van ver­
kooppryse van onderaandele het gevolglik 'n geringe 
styging vanaf 152 in Junie tot 153 in September 
geloon, en die gemiddelde opbrengskoers op onder­
aandele het ook vanal 3·2 persent tOt 3'3 persent 
gedurende dieselfde tydperk toegeneem. 

Bouverenigings 

Die toevloeiing van londse na die bouverenigings het 
gedurende die derde kwanaal van 1970 'n nuwe 
hoogtepunt bereik as gevolg van 'n aansienlike toename 
in September en het R 144 mlljoen bedra, vergeleke met 
onderskeidelik A 117 miljoen en A94 mijjoen gedurende 
die eerste en die tweede kwartaal van die jaar. Spaar­
deposito's het gedurende die derde kwartaal met R38 
mil joen toegeneem en het die gewone se soenstyging 
gedurende September weerspieiH. Vaste deposito's en 
aandelekapitaal het onderskeidelik met R41 miljoen 
en A66 miljoen toegeneem en hel ook betekenisvolle 
toenames in September getoon. nadat rentekoerse m 
AuguStuS verhoog is. 

Die middele van die bouvereniglOgs het gedurende 
die derde kwartaal nie aileen aansienlik in absolu te 
terme toegeneem nie, maar ook in verhouding tot 
die toename in die rentedraende deposito's van die 
private sektor by mone!l~re ban ldnstellings. Die betrokke 
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loename hel 5 persenT bedra vergeleke met 3 persent 
In die geval van die monetere bankmstel1mgs. Gedurende 
die eerste drie kwanale van die laaf het die ooreen ­
slemmende loenames onderskeldehk 15 persent en 
5 persent bedra_ 

Met die groter loevloellng van nuwe fondse gedur­
eode die derde kwartaal was die bouverenlgings m slaat 
am nuwe verbandlenings toe Ie Slaan leen dleselfde 
hoe pell wat gedurende die eerste ses maande van 
1970 aangeleken IS. Nuwe lenings len bedrae van A lB5 
miljoen IS loegestaan teenoor ·n kwartaallikse ga­
mlddelde van A 186 miljoen gedurende die eerste twee 
kwanale van 1970. Hul verphgtmgs ten opsigle van 
nuwe lenlngs loegestaan. maar nag ole ultbetaal nie. 
het ook slegs effens afgeneem vanaf A229 milJoeo aao 
die emde van Junle lot A226 mllJoen aan die emde van 
September. Ole werkllke verbandJenlngs ultstaande 
het met RI OO miljoen toegeneem en. vergeleke met 
die toename In hul middele, is die veremgings rUlmle 
gelaa! om gedurende die tydperk onder beskouing 
verdere toevoegings lot hul besil aan IIkwlede bales en 
ander voorgeskrewe be leggings Ie maak. llkwlede 
bates het met A 18 mlljoen ve rmeerder en ander voor­
geskrewe beleggings met AB milioen. Hlerdie verdere 
netto be leggings het hul oorskotbesit aan voorgeskrewe 
beleggmgs bo die wetlike minimum op A1Bl milJoen 
aan die elnde van September Ie staan gebring. 
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