
Quarterly economic review 

General observations 

During 1969 and. more particularly. during 1970. the 
South African economy became overheated as 
domestic monetary demand exceeded domestic 
supply by a margin which increased progressively 
every quarter, With an average rale of growth in 
excess of the long-term potential of the economy, 
serious shortages of cenain types of labour and capital 
developed with resultant upward pressure on wages 
and salaries and interest rates. Bottlenecks appeared 
and shortages of certain materials such as steeL 
cement and bricks. and transport and communication 
services. hampered the smooth functioning of the 
economy. In these circumstances. a huge deficit was 
recorded on the current account of the balance of 
payments. while increases in prices of goods and 
services began to accelerate and a number of adminis 
tered prices were also increased early In 1971 , 

Fortunately the level of lotal gold and foreign 
exchange reserves, augmented by a contmued capital 
inflow. enabled the authorities to allow imports to 
fill the gap between domestic production and 
domestic demand. Until the firSI half of 1970 the 
resultant deficit on the current account of the 
balance of payments corresponded approximately to 
the accumulation of inventories. but during the 
second half of 1970 the deficit exceeded the con
tinued inventory build -up. This imbalance could not. 
of course. be allowed to continue indefinitely and it 
is. therefore. not surprising that the authorities 
persistently have been taking steps to curtail most 
types of domestic spending. while at the same time 
they have been trying to promote higher production 
and the creation of additional production capacity. 
Regarding the latter. it is gratifying that fixed invest
ment by the manufacturing sector as a whole 
increased substantially during 1970 and that the 
private manufacturing sector made a significant 
contribution to this increase in production capacity. 
Although this revival is welcomed. it aggravated total 
over -spending so that the rate of increase in other 
types of expenditure, such as consumption expendi
ture. will have to be curtailed to make room for capital 
outlays by the manufacturing sector. 

An important factor contributing to the increased 
inflationary pressure was a decline in the savings 
propensity of the personal sector as reflected in a 
decline in the ratio of personal saving to disposable 

personal income during the past three years. This 
decline resulted from very rapid rises in private con 
sumer spending financed to a large extent by bank 
and other types of credit. which represent negative 
saving. In these circumstances. it is understandable 
that the authorities are endeavouring to bring down 
the rate of increase in consumption expenditure. to 
reduce consumer credit and to promote personal 
saving as far as possible. 

In the financial sphere. the situation changed con 
siderably from about the middle of 1969 to the end of 
1970. Whereas excess liquidity in both the banking 
and private sectors was the main disquietening 
feature of the financial scene during 1968 and early 
in 1969. a more controllable situation developed 
towards the end of 1970. The excess liquidity of the 
banks and the private sector has declined signifi 
cantly since then with the result that the monetary 
authorities are in a bette, position to influence money 
and banking developments. Mainly owing to the 
shortfall of the supply. as compared with the demand 
for loanable funds. considerable pressure has been 
exerted on interest rates in the money and capital 
markets. Even after substantial increases in the rates 
quoted on gilt- and semi -gilt -edged securities the 
official sector could not satisfy its capital needs 
through borrowing in the market for fixed-interest 
securities. At the same time. the equity market 
remained sluggish and the property market became 
less buoyant. while the building societies and banks 
experienced substantial inflows of funds in the form 
of time deposits and building society shares. 

The contrast between the present financial scene 
and that of 1968 and early 1969. was also evident in 
the non- financial sphere. The approximate balance 
between the domestic demand for and supply of 
goods and services. which was a characteristic of 
economic developments from about the middle of 
1967 to the first quarter of 1969. changed to a sub
stantial excess of demand over supply. AI the same 
time. a revival of fixed capital outlays in the manu+ 
factUfing sector resulted in a more balanced distribu 
tion of capital expenditure among different sectors 
and types of assets. compared with the period when 
total domestic expenditure was in approximate 
balance with total domestic production but capital 
outlays were maldistributed among the different 
sectors and types of assets. 
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National accounts 

Slower but satisfactory growth rate 

Although the rate of increase in the gross domestic 
product at current market prices during 1970 was 
significantly less than the rate of almost 12 per cent 
attained in 1969. it was nevertheless as high as 
about 9! per cent. If price increases are excluded. the 
real gross domestic product increased by slightly 
more than 5 per cent during 1970. Although this real 
growth rate is substantially less than the rate of 
about 7 per cent attained in 1969. it is still quite 
satisfactory In fact. the average rale of growth in the 
real gross domestic product was almost 6 per cent 
during the last decade. compared with the Economic 
Development Programme's target ra te of 5! per cent. 

Remuneration of employees which rose by more 
than 12 per cent made the largest contribution to the 
increase In the gross domestic product at current 
market prices during 1970. while gross operating 
surplus· increased by only about 5 per cent. The 
sectors agricultu re and mining were mainly responsi-

'This concept was Introduced III the United Nations' new manlJal 
on national accounts to replace the old concept " Other income". 
and represents prollts. prOl/lSIon for depreCiation and net interes! 
payments 
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ble for the disappointing increase in gross operating 
surplus. 

According to the seasonally adjusted Quarterly 
figures. nOw published for the first time in Table 
5-65. the rate of increase In gross domestic product 
increased at a significantly slower rate during the 
last two quarters of 1970 than during the first half. 
This deceleration in the rate of growth was attributa
ble matnly to a decline in gross operating surplus. 
although remuneration of employees also increased 
at a slower rate during the fourth quarter largely as a 
resul t of the sharp increase in salaries and wages of 
the South African Railways during the third Quarter. 
Although the decline in gross operating surplus 
during the second half of 1970 occurred in Quite a 
number of sectors, it was particularly notable in 
agriculture and mining. 

Conrinued rapid rise in gross domestic expenditure 

Contrary to the deceleration in the rate of growth in 
the gross domestic and nat ional product. gross 

Gross national product and domes tic expenditure 
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domestic expenditure continued to rise at the very 
high rate of 14 per cent during 1970, compared with 
15 per cent the year before. This widening of the gap 
between gross domestic expenditure and gross 
national product led to a marked increase in the 
deficit on the current accoun! of the balance of 
payments which became progressively larger during 
the course of 1970. All the main components of 
domestic expenditure contributed to the rapid rise in 
1970. but the continued inventory accumulation 
made the largest contribution. In real terms gross 
domestic expenditure Increased by about 10 per 
cent in 1970 and by about 11 per cen! in 1969, both 
percentages being well in excess of the Economic 
Development Programme's target rate. 

The quarterly figures reveal that. whereas the gross 
domestic product rose at a slower rate during the 
second half of 1970. gross domestic expenditure 
accelerated. Notwithstanding the fact that further 
substantial inventory accumulation contributed much 
!O this acceleration during the second half of 1970. 
the totaf of the other components of gross domestic 
expenditure also exceeded the gross national product 
during that period. with the result that the deficit on 
the current account was reftected only partty in an 
inventory build·up and partly in an excess of " final'" 
expenditure components over the national product. 

Sustained high rare of increase in consumption 
expendirure 

Private consumption expenditure increased by about 
11 per cent during 1970 and therefore has risen at 
rates of between 10 and 11 per cent for three con
secutive years. In real terms. it increased by about 7 
per cent during each of the past three years, which is 
considerably in excess of the Economic Development 
Programme's target rate of 4.8 per cent. 

During 1970, expenditure on durable goods rose 
by 12 per cent. on semi-durable goods by 13 per 
cent. on services by about 11! per cent. and on non
durable goods by about 9-!- per cent. Expenditure on 
durable and semi-durable goods were, therefore, the 
components mainly responsible for the excessive rate 
of increase in private consumption expenditure. The 
authorities, therefore. curtai led expenditure on these 
items by introducing more stringent requirements in 
respect of hire-purchase and other types of credit in 
October 1970. These measures had the effect of 
reducing quite materially the sales of furniture and 
other durable goods during November and December. 
with the result that national accounts figures for the 
fourth quarter showed a dist inct decline in consumer 
spending on durable goods. Moreover. this decline 
was not accompanied by a rise in expenditure on 
other types of goods and services. and thus had the 
effect of reducing significantly the rate of increase of 
total private consumption expenditure during the 
fou rth quarter of 1970. During the year 1970 expendi
ture on furniture and household appliances increased 
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by only about 6;' per cent. as against a rise of no less 
than 1 B per cent during 1969. whi le expenditure on 
new motor cars stili increased by 20 per cent. 
compared with 30 per cent during 1969. 

In the case of certain individual items like furniture 
and household appliances, the credit restrictions had 
such a marked effect upon sales and production that 
the Minister of Economic Affai rs relaxed some of the 
requirements in November 1970 and again in 
February 1971 At the same time the Minister of 
Finance when introducing the Part Appropria tion 
Bill on 10th February announced increases in sales 
duty in order to counteract the influence of the relaxa
tions of hire -purchase restrictions and the additions 
to purchasing power resulting from salary and wage 
increases, many of which became effective from 
January 1971 . 

Consumption expenditure by general government. 
as measured by its current expenditure on goods and 
services of which salaries and wages constitute about 
two-thirds. increased further by 12 per cent during 
1970 as against an increase of 13;' per cent during 
the preceding year 

High rare of increase in fixed investment 

Real gross domestic fixed investment is another 
component of gross domestic expenditure which 
increased at a rate well in excess of the Economic 
Development Programme's target rate. At current 
prices it increased by 17 per cent during 1970. 
following upon an increase of 13 per cent during the 
preceding year. The sector contributing most to the 
large increase in 1970. was public corporat ions with 
a rise of 24 per cent. followed by the private sector 
with almost 17 per cent and public authorit ies with 
about 15 per cent. It is also gratifying that expenditure 
on machinery and equipment. which rose by only 
4 per cent in 1969, showed an increase of 23 per 
cent during 1970, while the rate of increase in out 
lays on bui ldings and constructions decl ined from 
about 1 B per cent in 1969 to 13 per cent in 1970. 

Classified according to type of economic activity. · 
the manufacturing sector as a whole showed the 
largest increase, namely 31 per cent, not only as a 
result of the substantial expansion in capacity by 
public corporations. but also because of an increase 
of between 18 and 19 per cent in fixed investment by 
private manufacturing. Aher a decline of 6 per cent 
in the latter during 1969. the change in the trend is 
a most welcome development as it represents an 
addition to production capacity for future growth. 
Fixed investment in the sector providing transport. 
storage and communication services also increased 

' ThiS IS Ihe maIO ChlSSlficahon In Ihe United Nations' new manual 
on n8\1onal accounts. while the seclol,,1 classification. namelv 
prlvale. public colpola1l0ns and public authorities. now leolesenls 
8 sub·classlfication 
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substantially during 1970. namely by 22 per cent. 
mainly as a result of a rise of no less than 48 per cent 
in fixed capital outlays by the Post Office and an 
increase of 15 per cent by the South African Railways. 

Dunng the fourth quarter of 1970. however. the 
seasonally adjusted figures showed a slight decline in 
filled investment from the high level attained in the 
third quarter. This decline was the net result of a fall 
in filled capi tal outlays by public corporations and 
private enterprises which outweighed the increase in 
capital expenditure by public authorities, Although 
fixed investment by private manufacturing also 
declined somewhat during the fourth quarter. the 
general upward trend observed from 1969 is still 
clearly evident. 

Sustained inventory build· up 

One of the outstanding features of the national 
accounts during the past two years was the very large 
and sustained inventory bUlld·up. At book value the 
net addition to inventories amounted to A706 
mi ll ion during 1970 (R581 million after adjustment 
for stock revaluation) and to A407 million during 
1969. The total addition to inventories amounted 
to no less than Rl .087 million during the seven 
quarters ended December 1970 Although the accu
mulation of inventories contributed much to the 
larger deficit on the current account of the balance of 
payments. the def icit during the second half of 1970 

was larger than the substantial inventory build -up 
during this period. A discontinuation of additions to 
inventories in future will naturally alleviate the 
pressure on the balance of payments appreciably. 

Additions to industrial and commercial Inventories 
accounted for R511 million of the inventory bu ild-up 
in 1970. Moreover. this build -up has now occurred 
for len consecutive quarters and the total addition to 
these Inventories for the ten quarters amounted to 
A950 million. 

Insufficient domestic saving 

As gross domestic investment rose by A697 mi ll ion 
and gross domestic saving by only R171 million 
during 1970. the shortfall had to be met by utilising 
gold and foreign exchange reserves to the elltent of 
R287 million and by increasing the net Indebtedness 
to the foreign sector by A501 million. This was the 
second year in which an excess of domestic invest
ment over domestic saving occurred. 

It is of special significance that personal saving as 
a percentage of disposable personal income was 
about 9 per cent during the past three years. com
pared wi th an annual average of about 11 per cen t 
dUring the nineteen-sixties. The extensive utilisation 
of consumer credir. which represents negative saving. 
contributed much to the very low savings propensity. 

Production and employment 

After increasing to a substantially higher level durmg 
the second Quarter of 1970. the seasonally adjusted 
index of the volume of manufacturing production 
remained on about the same level during the third 
quarter and October, but was nevertheless 4.9 per 
cent higher during the first ten months of 1970 than 
during the corresponding period of the preceding 
year. Hours worked in manufacturing continued on 
an upward trend until October 1970 and was on 
average 6.1 per cent higher in 1970 than in the cor
responding period of 1969. 

The volume of gold mining production showed 
little change during 1970. but other mining produc
tion rose throughout 1970 and was on average 
14.1 per cent higher than in 1969. The major contri
bution to the higher output was made by copper. 
while diamond production declined slightly. 

Act ivity in the construction sector. according to the 
number of hours worked. increased ellceptionally 
from the beginning of 1968 unt il about the middle 
of 1970 and then levelled off during the third quartel 
of 1970. During October and November it rose 
sharply again. Overtime as a percentage of hours 
worked showed a declining tendency from its peak 
reached in May 1970 untit November. Other indica
tors. e.g. wholesale sales of building materials, new 
advances granted by building societ ies and building 
plans passed all levelled off during the course of 
1970. According to the value of real estate tran s-
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actions. which declined from the beginning 01 1970. 
the market in fixed property has also changed and 
became less buoyant. 

After rising rapidly until Oclober 1970, the value of 
retail and w holesale sales declined significantly in 
November and December 1970. Sales of furniture and 
electrical appliances dropped substantially dUring 
these two months. Sales of motor cars declined from 

the middle of 1970 up to January 1971. while sales 
of commercial vehicles continued to increase through· 
out 1970, but declined in January 1971. 

The number of registered unemployed Whites. 
Coloureds and Asiatics continued to decline unti l 
December '970, while employment, particularly In 
the sectors commerce, construction, central govern· 
men!. South African Railways and mining. increased 
further. The tight labour situation is further reflected 
in the strong upward movement of average salaries 
and wages in Ihe public and private sectors. 

Prices 

The accompanying lab Ie. which gives a new classifi . 
cation of the different items of the consumer price 
index. reveals that consumer prices rose at a relatively 
high rale of 4.2 per cent during 1970 - only the 
second time in sixteen years that a rate higher than 4 
per cent was recorded in South Africa . The previous 
occasion was in 1964 when it was 4.4 per cen t. For 
the twelve months ended January 1971 the season· 
ally adjusted consumer price index rose by 4.3 per 
cent. Although a rate of increase in consumer prices 
of just over 4 per cent may be regarded as moderate 
by present international standards, it is high according 
to South Africa's own past experience and compares 
unfavourably with an average annual rate of about 
3 per cent over the six years from 1962 to 1968, and 
about 2 per cent during the preceding six years. 

The main contributors to the high rise in consumer 
prices during 1970 were housing and other services 
and food. The increase in food prices resulted from 
unfavourable weather conditions. while the rise in the 
prices of services may be associated with high 
interest rates affecting rent, rises in professional fees 
and servan ts' wages. It is significant that the prices 
of items that are subject to foreign competition 
increased less markedly than those of a local nature 

Wholesale prices rose by 3.9 per cent over the 
twelve months ended January 1971. Basic metals 
and metal products and agricultural products made 
the largest contribution to this rise. w hile the ra te of 
increase in the prices of imported goods also accele
rated in 1970. 

Consumer prices 
Percentage rate of change in seasona lly adjusted index 

Services Good, 

Period Furniture Clothing Total 
Housing Other Total Food "d .nd Totel 

equipment footwear 

Dec I 96B-Dec. 1969 65 • 5 " 0' 68 O. 22 35 
Dec 1969- Dec_ 1910 54 " " 52 " 20 32 42 
Jan 197Q-Jan 1911 5 5 59 57 61 27 19 34 43 

' 0 
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Balance of payments 

Progressively larger deficir on current account 

During 1970 an all -time record deficit of no less 
than R788 million was recorded on the current 
account of the balance of payments. compared with 
a deficit of R262 million during 1969. Moreover. the 
deficit increased progressively during the course of 
1970. and for the individual quarters amounted to 
R118 million. R162 million. R222 million and R286 
million. respectively. At a seasonally adjusted annual 
rata. the deficit increased sharply from A941 million 
in the third quarter to a new record figure of A1 106 
million in the fourth quarter of 1970. 

This substantial deficit was mainly due to the 
exceptionally rapid rise in merchandise imports. 
higher freight and other invisible payments and the 
poor performance of merchandise exports. 

Rapid rise in merchandise imports 

Merchandise imports increased from A2 149 million 
in 1969 to A2578 million in 1970. i.e. by no less 
than R429 million or 20 per cent. after it had in 
creased by 14 per cent in 1969. Increases occurred 
in almost all the different classes of goods. but were 
particularly large in the case of machinery and elec
trical equipment. transport equipment. base metals 
and chemical products. The substantial furth er 
increase in merchandise imports may be associated 
with the further strong rise in domestic demand as 
reflected in the increase in gross domestic expendi
ture. including a significant build-Up of inventories . 
Psychological factors. such as an unwarranted fear 
of a unilateral devaluation of the Rand and a 
tightening of import control. as well as general 
uncertainty connected with possible international 
currency changes. may also have contributed to the 
rise in imports. particularly during the last quarter of 
1970 when the gold and foreign exchange reserves 
declined sharply. 

After declining from a seasonally adjusted annual 
rate of R2 440 million in the fourth quarter of 1969 
to A2292 million in the first quarter of 1970. 
merchandise imports increased to a level of R2 571 
million in the third quarter and then rose sharply 
further to R2 922 million in the fourth quarter of 1 970. 

Poor performance of merchandise exports 

Merchandise exports did not perform well and 
showed a decline from R1 484 million in 1969 to 
Rl 413 million in 1970. i.e. by R71 million or 5 per 
cent after it had already declined by 2 per cent 
during the preceding year. Contrary to developments 
in 1969, when a decline in agricultural exports was 
largely offset by an increase in exports of precious 
and semi-precious stones. a fall in exports of 
diamonds and wool was mainly responsible for the 
poor performance of exports in 1970. although this 
was partly offsot by increases in the exports of 
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agricultural products (mainly maize). mineral pro 
ducts and base metals. 

On a quarterly basis. merchandise exports showed 
wide fluctuations and increased from a seasonally 
adjusted annual rate of R1 367 million in the first 
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quarter to a peak of R1 522 million in the second 
quarter. then declined sharply to R1 279 million in 
the third quarter, before increasing again to R1 495 
million in the fourth quarter of the year. 

Slight decline in net gold output 

Although the physical volume of gold production 
increased by 3.3 per cent during 1970. net gold 
output. as defined for balance of payments purposes. 
declined slightly from R847 million in 1969 to R837 
million in 1970. This decline can mainly be attributed 
to lower proceeds from the sale of gold on the 
private market. 

Increase in other net current payments 

Mainly owing to higher freight and merchandise 
insurance payments resulting from higher freight rates 
payable to foreign carriers and the high level of 
imports. service payments to the rest of the world 
increased by R52 million to R1 055 mi llion in 1970. 
As service receipts increased by R33 million and 
net transfer receipts by R3 million only. net invisible 
payments to the rest of the world also contributed to 
the deterioration of the current account during the 
year. On a quarterly basis and taken at a seasonally 
adjusted annual rate. net service payments to the rest 
of the world showed a sharply rising tendency from 
R372 million in the first quarter to R521 million in 
the fourth quarter of 1970. 

Record inflow of capital 

Fortunately the impact on the gold and foreign 
exchange reserves of the huge deficit on the CUHent 
account in 1970 was alleviated by a net inflow of 
capital amounting to no less than R501 million 
during the year. which exceeded the previous record 
of R459 million recorded in 1968 by a considerable 
margin. Tight conditions in the domestic capital 
market. the sharp rise in imports and the relatively 
high interest rates and returns on investment in South 
Africa contributed to the large inftow of capital. The 
large inflow during 1970 brought the total net capital 
inflow over the past six years to over R1 700 million. 

The major part of the total capital inflow. i.e. 
R403 million or 80 per cent. consisted of an inflow 
to the private sector, while long -term capital repre 
sented R256 million or about 64 per cent of the 
private sector's inflow. Although the tong -term 
capital inflow to the private sector consisted largely 
of loans obtained abroad (including loans raised by 
public corporations), net purchases by foreigners of 
South African securities listed on the Johannesburg 
Stock Exchange also increased significantly and 
amounted to R44 million. The increase in the short 
term capital inflow to the private sector hom R42 
million in 1969 to R149 million in 1970 was mainly 
accounted for by a rise in trade credits associated 
with the high imports. The total net inflow of capital 
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of the central government and banking sector 
amounted to A98 million during 1970, and was 
mainly due to loans obtained abroad by the central 
government. 

Notwithstanding quarterly fluctuations, a rising 
trend is discernible in the net inflow of capital since 
the second half of 1969 and in the fourth quarter of 
1970 it amounted to as much as R186 million. Net 
private capital flows followed the same pattern as 
the total and an inflow of A166 million was registered 
during the fourth quarter, 

Substantial decline in gold and foreign exchange 
reserves 

As the deficit of R7B8 million on the current account 
was only panly neutralised by a net capital inflow of 
R501 million. balance of payments transactions 
resulted in a decline of R2B7 mi llion in the total gold 
and foreign exchange reserves. However. if the initial 
allocation of Special Drawing ~ights at the beginning 
of 1970 amounting to R24 million is taken into 
account. the gold and foreign exchange reserves 
dectlned by A263 million and the total (including 
South Africa's gold tranche position of R36 million in 
the International Monetary Fund) still amounted to 
about RB06 million at the end of 1970. 

During the second half of 1970 total gold and 
foreign exchange reserves declined relatively sharply 

by A227 million. compared with a decrease of only 
A36 million during the first half of the year. 

Developments during January and Februarv 

During January 1971, total gold and foreign ex
change reserves declined by a fun her R49 million. 
notwithstanding the second allocation of Special 
Drawing Aights amounting to about Rl5 million, 
while the gold and foreign exchange reserves of the 
Reserve Bank declined by a further R8 million during 
February. According to the figures of the Department 
of Customs and EXCIse. whIch are not stflctly com
parable with the balance of payments figures. imports 
declined sharply from a seasonally adjusted annual 
rate of R3 14B million in December 1970 to R2 797 
million in January and R2 876 million in February 
1971 . Exports likewise declined from R1 480 million 
in December to Rl 175 million in January and R1 156 
million in February 1971. Net purchases by foreigners 
of South African securities listed on the Johannesburg 
Stock Exchange amounted to between R25 and R30 
million for the two months January and February 
1971 and it would appear that the stock exchange is 
again attracting as in 1968 and early in 1969, a 
considerable amount of foreign capital. 

Monetary and banking situation 

Further slowdown in the rate of increase of money 
and near-money 

Judged by the course of the Quantity of money and 
near-money in 1970. considerable progress has been 
made in slowing down the rate of increase of the 
liquidity of the private non-banking sector. Aher 
rising by more than 20 per cent in 1968. the quantity 
of money and near-money increased at about half 
that rate in 1969 and by only about 5., per cent in 
1970 to bring the total to a level of close to R4000 
million at the end of 1970. The progressive decline in 
the rate of increase in money and near-money was 
not accompanied by a similar slowing-down in the 
rate of increase in the gross domestic product in 
money terms. with the result that the ratio of money 
and near-money to the gross domestic product 
declined to 30.8 per cent in 1970. In addition, the 
relatively rapid increase in money and near-money 
during the first two quarters of 1970 was followed 
by a slight decline during the second half of 1970. 
During January 1 971 the total quantity of money and 
near-money declined seasonally by more than Rl00 
million. Adjusted for seasonal fluctuations. it showed 
no change. 

Causes of changes in money and near-money 

The slowing-down in the rate of increase in money 
and near -money during 1970 was mainly the result 
of a substantial decline in the net gold and foreign 
exchange reserves amounting to just over R300 
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million, and also a slowing-down of the rate of 
increase in bank credil to Ihe private sector from 
about 18 per cent in 1969 to 11 per cent in 1970. 
This deceleration was almost fully offset. however. 
by an increase in the nef claims on the government 
sector (0/ the net use made by the government of its 
deposils with Ihe banking sector) . Taking the decline 
of Rl 58 million in the net deposits of the government 
seclor into account. the increase in total bank credit 
to the government and private sectors amounted to 
R519 million. or 14 per cent. during 1970. compared 
with an increase of 16 per cent in 1969. During 
January the pattern of the causes of changes in 
money and near -money was essentially Ihe same. 

As in 1969. several increases of the ceiling on the 
banks' discounts and advances and investments 
were made during the first half of 1970. This contri
buted to the acceleration during the second half of 
1970 in the rate of increase of bank credit to the 
private sector from a seasonally adjusted annual rate 
of less than 9 per cent during the first hal f to a rate of 
13 per cent during the second half. The increase in 
bank credit to the private sector was mainly in the 
form of discounts and advances extended by com
mercial banks. merchant banks and monetary hire 
purchase and general banks and may be associated 
with the demand for credit for financing imports. the 
high level of private consumption expenditure and 
continued inventory accumulation. Only a small net 
increase occurred in investments with the private 
sector despite the increase in the ceiling by 15 per 
cent of its March 1968 level. effective from February 
1970. for purposes of medium-term credit particularly 
for the manufacturing industry. These investments 
increased by only R29 million or 7 per cent during 
the year. 

During January 1971 the commercial banks 
reduced their discounts and advances to some 
extent. while the monetary hire -purchase and general 
banks increased theirs by no less than R46 million. 
On 27th February Ihe Reserve Bank announced a 
further concession that the banks may exceed their 
ceiling by 2 per cent as from 1 Sl March for purposes 
of new credit to the agricultural sector. In this 
announcement it was also mentioned that as a 
matter of policy additional cash reserves are being 
required by the Reserve Bank from banking institu 
tions which exceed their credit ceilings. 

Relatively low level of excess liquidity of banks 

The excess liquid assets of the banks remained at 
relatively low levels during most of 1970. For the 
year the monthly average amount of excess liquid 
assets of monetary banks was only R159 million. or 
3.3 per cent of their liabilities to the public. compared 
with 5.4 per cen t during 1969. At the end of January 
1971. the monetary banks' su rplus liquid assets 
almost disappeared and amounled to R34 million. 
or to less than 1 per cent of their liabi lities to the 



public. The credit creating ability of the banks was, 
therefore. not only limited by the credit ceilings but 
also Influenced by their liquidity position. The 
monetary authorities therefore now have relatively 
firm control over the ability of the banks to create 
credit. 

Heavy indebtedness of discount houses and higher 
short -term inrereSl rales 

The main feature of money market conditions during 
1970 was the continued heavy indebtedness of the 
discount houses to the Resorve Bunk. which 
amounted to an average at month -ends of no less 
than Al09 million. compared with only A41 million 
in 1969. From the middle of September the Reserve 
Bank began to apply a penalty rate of up to 2 per 
cent above Bank rate to discoUfage the use of 
Aeserve Bank credit. During January 1971 money 
market conditions tightened as a result of the 
seasonal shift of funds to the government. but eased 
again early in February when government deposits 
fell as a result of the redemption of government stock 
not converted into new Issues. 

Contrary to the steady but relatively slow upward 
movement in the Treasury bill tender rate during the 
last five months of 1970 and dunng January and 
February 1971 to a level of 4.74 per cent on 12th 
February. rates Quoted by the discount houses on 
call money rose sharply from 4-1 per cent on 28th 
August 1970 to 6 per cent at the end of January 
1971 . The rate Quoted on 3 months' negotiable 
certificates of deposit increased even faster from 
6.0 per cent to 8.6 per cent over the same period. 
Similarly deposit interest rates of banks moved 
upwards and towards the end of January rates of up 
to 8 per cent were occasionally offered on call 
money. 8! per cent or more on 3 months' notice 
deposits and 81 per cent on 6 months' fixed deposits. 
During the second half of February and the first half 
of March the Treasury bill tender rate increased 
fairly rapidly to 5.00 per cent on 12th March. while 
other money market rates declined somewhat. Rates 
Quoted on three· months negotiable certificates of 
deposit came down from about 86 per cent at the 
end of January 1971 to 8.2 per cent on 5th March. 

At these relatively high rales. negotiable certifi
cates of deposit became a very popular money 
market Instrument. In fact. the volume of negotiable 
certificates of deposit outstanding was well over 
R500 million during most of the first seven months 
of 1970 and reached an amount of R656 million at 
the end of August 1970. before declining to R444 
million at the end of the year. At this date R301 
million was held outside the banking sector. Building 
societies. insurers and other private non ~ banking 

institutions are apparently using negollable cenifl
cates of deposit as a convenient liquid investment on 
which a much higher rate of interest IS earned than 
on short- term government paper. 

Government finance 
Notwithstanding the fact that the yield on long-term 
government stock was increased in two stages in 
May and August 1970 to 71 per cent and that on 
short-term stock to 5! per cent 10 January 1971. 
only limited support was received for new issues 
dUfing October 1970 and February 1971 from all 
non-banking domestic sectors. with the result that 
the Treasury had to resort to foreign borrowing. For 
the ten months of the fiscal year to the end of 
January 1971. net foreign official borrowing 
amounted to R130 million. AI the same time. the 
Public Debt Commissioners contributed only R22 
million to the financing of the Exchequer during this 
period. compared with an amount of R138 million 
during the corresponding ten months of 1969/70. 
Loan funds from the private non-banking sector 
amounted to only R30 million during the ten months 
to January 1971 and conSisted malOly of loan levies 
(R32 million) which are. of course. of a compulsory 
nature. New issues of government stock yielded only 
A18 million in October and A12 million in February 
from the private non-banking sector. There was. 
therefore. little voluntary support from the private 
non-banking sector and the Exchequer's net in
debtedness to the banking sector increased by R27 
million during the relevant ten months. compared 
With a decline of A152 million during the correspond
ing period in 1969170. In fact. the net Indebtedness 
of the government sector as a whole to the banking 
sector increased by R208 million during the ten 
months to January 1971 . 

Another leature of the government's borrowing 
operations was that the banks did not convert all 
their government stock which fell due for redemption 
In October and November 1970 and February 1971. 
but preferred to be repaid in cash. Of the total amount 
of stock of R437 million. which matured dUring the 
fiscal year 1970/71 . only A189 million was converted. 
mainly into the new short-term stock. while R248 
million (about 57 per cent) was repaid to the 
holders concerned. mainly in the banking sector. 
This resulted in a drastic decline in total government 
deposits (including the Stabilization Account) with 
the Aeserve Bank from R645 million on 31 st March 
1970 to A396 million on 5th February 1971 . The 
influence of a decline in government depOSits 
resulting from a fall in the banking sector's holdings 
of government securities should. however, be 10-
terpreted with caution. It does not represent any 
increase in the private non-banking sector's liquidity 
or in the total liquid assets of the banks. but it does 
ease money market conditions and the cash reserve 
position of the banks. In February the Exchequer's 
balance with the Reserve Bank was exhausted and 
the Treasury had to borrow from the Bank. On 24th 
February Reserve Bank loans to the Treasury 
amounted to A18 million but was repaid early in 
March. 

" 



Capital market developments 

Continued upward pressure on long-term interest 
rares 
During 1970 the supply of funds in the capi tal 
market fell short of the demand and considerable 
upward pressure was exerted on interest rates. 
Several upward adjustments to long -term interest 
rates were made during the first three Quarters but 
most Interest rates remained stable dUring the last 
quarter. However. the existing levels evidently did 
not reflect a balance between demand for and supply 
01 funds as further increases occurred during the first 
two months of 1971 . 

The predominant yield on new issues of semi -gilt 
edged securities increased from about 7.3 per cent 
to 8 8 per cent during the first three Quarters of 1970 
and rose to 885 per cent in February 1971 . Two 
adjustments were also made to the vield on long
term government stock during this period. the first on 
26th Mav 1970 when the vield was Increased from 
6; to 7 per cent. and the second on 13th August 
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when the vield was Increased to 7j per cent. Yields 
on company debentures and notes moved upwards 
from about 8t per cent to 10 pel cent over the IIrst 
three Quarters of 1970 and Increased further to 1 Ot per 
cent in January 1971 . As a result of these interest 
rate changes the margin between the vie Ids on gilt
and semi -gilt-edged securities Increased from about 
0 .8 per cent at the end of 1969 to 1.1 per cent at the 
end of February 1971. while the yield gap in the case 
of government stock and company debentures 
Widened from 21 to 2-1 per cent over the same period. 
New issues of municipal and public corporation stock 
and of company debentures dunng the third and 
fourth Quarters of 1970 were successful at the higher 
yields. but not all the issues of semi-gilt-edged 
securities earlv in 1971 were fu l,y subscribed. The 
government stock issue in February also drew onlv a 
small amount of subscriptions from the private non
banking sector. 

Rates on other fixed-Interest Investments which 
had been increased during 1970. were the borrowing 
and lending rates of building SOCieties. During the 
second half of August the rates on 12-months' 
deposits and indefinite period paid -up shares were 
increased from 7 per cent to 7~ per cent and 7i per 
cent respectively. After a temporary suspension from 
13th Mav 1970. fixed period shares were re-Intro
duced at rates of 8-} and 8; per cent for seven and 
ten -year periods. respectivelv On 1 st September the 
mortgage rate on dwelling houses was raised from 
8; to 9 per cent The predominant rate on mortgage 
loans extended by insurers and pension funds 
remained unchanged at 9~ per cent during 1970. but 
towards the end of the year a rate of 10 per cent was 
charged bv individual mstitutlons . 

Equity vie Ids also increased substantiallv dUflng 
1970 and at the end of the year the average yield on 
Industrial and commercial shares. for example, stood 
at 6.4 per cent. against 3.8 per cent at the end of 
1969. Subsequently it declined. however. and was 
6.3 per cent in January 1971 . Compared with the 
yield on long -term government stock. the reverse 
yield gap narrowed from 2.7 per cent at the end of 
1969 10 1.5 per cent at the end of January 1971 . 

Continued decline in share prices 
The movement of share prices dUflng 1970 in general 
represented a continuation of the downward trend 
which had begun in May 1969. Gold mining share 
prices did not follow this trend. however, as prices 
had been influenced favourablv bv the increase In 
Ihe private market price of gold above the official price 
and by renewed bUYing from abroad. The decline 10 

the prices of other classes of shares was very 
pronounced during the first half of 1970. but a 
moderate recovery occurred during the third Quarter. 
Thi s was followed again bv a substantial decline in 
prices dunng the last quarter. but in January share 
prices in general rose slightlv above the levels at the 



end of 1970. In January 1971 share prices reached 
levels comparable to those prevailing before the 
sharp and sustained flse w hich had occurred aher 
the Sterling devaluatIon in November 1967. The 
declining trend of share prices coinCIded with a low 
level of activity on the Johannesburg Stock Exchange. 
as measured by the number of shares traded. 

As a result of the fall in share pnces, condItIOns for 
raISIng new capital through share Issues became 
unfavourable. New equity issues, accordingly. de
clined from R410 million in 1969 to only R54 million 
in 1970. of which A28 million W8S r81sed by one 
gold mining company. Capital raised by means of 
new issues of fixed-interest company securities 
increased, however. from R55 million in 1969 to RBO 
million in 1970. 

Sustained outflow of funds from unit trusts 

Throughout 1970 the unit trusts experienced an out
flow of funds on account of repurchases of units and 
for the year a total of R91 million was recorded. This 
outflow broadly followed a pattern related to the 
general movement of share prices on the Stock 
Exchange. Thus, net repurchases of units increased 
sharply to R66 miflion dUring the first half of 1970. 
then decreased to RB million dUring the third Quarter 
and thereafter rose again noticeably to R17 million 
during the fourth Quarter. During January 1971 net 
repurchases amounted to A4 million. 

The resources of the unit trusts were further 
depleted by a decrease in the holdings of units by 
the trusts' management companies. Consequently. 
the trusts reduced their cash and deposit holdings by 
R40 mi ll ion during the year under review and were 
also net sellers of seCUrities to the extent of RB6 
million. of which R26 miltion represented sales of 
government stock and R23 miltion sales of other 
"approved securities" . In addition to this decltne in 
the trusts' Investments, the market value of their 
portfolios also declined on account of the falling 
share prices and the increase in interest rates on 
fixed - interest seCUritIes. The overall result of these 
developments was that the market value of the trusts' 
net assets decreased from A691 million at the end of 
1969 to R35B million at the end of 1970 Dunng 
January 1971 It declined further to R343 million. 
which was only 50 per cent of the net asset value at 
the end of 1969. 

Reflecting the decline in the market value of the 
unit trusts' net assets. the index of seiling prices of 
units decreased by 39 per cent during 1970. The 
average yield on units increased from 2.0 per cent in 
December 1969 to 3.9 per cent in Oecember 1970 
and to 4.1 per cent in January 1971 . 

New record inflow of funds 10 building SOCieties 

Building societies experienced a record year during 
1970. The inflow of funds in the form of increases in 
shares and deposits amounted to no less than R451 

million, compared With the previous record inflow 
of R296 million attained in 1969. These inflows 
represented a growth in their total resources of 14 
per cent in 1969 and 19 per cent in 1970 ThJ largest 
Inflow of funds was recorded in the third Quarter 
when their borrowing rates were Increased As In 
previous years the inflow of funds during January 
was lower than that for other months and amounted 
to R15 million only 

Outing 1970 fixed deposits Increased by R135 
million. savings deposits by RB9 million and shares 
by R227 mi llion. The latter consisted of increases 
amounting to All 0 million in tax - free shares. Rn 
million in subscription shares (whiCh are also tax
free) and RB5 million In fixed period paid-up shares. 
and a decline of A40 million in indefinite shares not 
subject to the tax concession These figures therefore 
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Indicate that tax concessions on certain shares 
materially assisted the bUIlding societIes to attract 
new funds. 

New mortgage loans granted by the bU ilding 
societies also increased substant ially during 1970 
and amounted to A740 million. compared with R588 
million in 1969. Of the new loans granted during 
1970. A418 million was in respect of mortgages on 
existing buildings. R240 million on new buildings. 
A28 million on vacant land and R54 million in respect 
of fe ·advances on existing mortgages. The actual 
amount of mortgage and other loans outstanding 
increased by R375 million (or by 18 per cent) during 
1970. and by A227 million (or by 12 per cent) during 
1969. Loans outstanding increased by a further R25 
million during January 1971 . 

As the Increase in the societies' resources during 
1970 and January 1971 exceeded the rise In loans 
outstanding. they were in a position to increase thelf 
prescribed inves tments by A66 mill ion. The latter 
amounted to A468 million at the end of January 
1971 and Included negotiable certificates of deposit 
to an amount of about R115 million As these 
negotiable certificates of deposit are marketable and 
at the same time carry a relatively high rate of interest. 
the societies apparently use these investments to 
meet their liab ilities under loans granted but not yet 
paid out. Their commitments in this respect increased 
by A24 million during the thirteen months to January 
1971 and at this date amounted to A218 million. 

18 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Gedurende 1969 en veral gedurende 1970 het d ie 
Suid -Afrikaanse volkshu;shouding oorverhil geraak 
aangesien die blnnelandse monetere vraag die binne
landse aanbod oorskry het met 'n marge wat elke 
kwartaal progressief toegeneem het Met 'n gemid
delde groelkoers wat bo die langtermyn potenslaal 
van die volkshuishouding waso het ernstige tekorte 
aan sekere soorte arbeid en kapilaal. met 'n gevolglike 
opwaartse druk op lone en salarisse en renlekoerseo 
ontwikkel Knelpunle hel voorgekom en tekorte aan 
sekere grondstowwe soos staal. sement en stene. 
asook vervoer- en kommunlkasiedienste. het die 
gladde werking van die ekonomie belemmer. Onder 
hlerdie omstandighede is 'n grOOI tekon op die 
lopende rekening van die betalingsbalans aangeteken 
terwyl die toename in die pryse van goedere en 
dienste begin versnel het en on aantal geadminl
slreerde pryse ook vroeg In 1971 verhoog is. 

Die peil van die lotale goud- en buitelandse valuta 
reserwes, wat deur 'n voortgesette kapitaalinvloeiing 
aangevul is. het die owerhede gelukklg in staat gestel 
om Invoer toe Ie laat om die gaping lussen binne
landse produksie en binnelandse vraag Ie vul. Tot die 
eerste heUte van 1970 het die tekort op die lopende 
rekening van die bctalingsbalans wat hierUlt voort
gespruit het nagenoeg met die opbouing van voorrade 
ooreengestem, maar gedurende die tweede heUte van 
1970 hel dietekondievoortgesettevoorraadopbouing 
oortref. Hierdie wanverhoud ing kon natuurlik nie 
toegelaal word om onbepaald voort Ie duur nie en dit 
is derhalwe nie verrassend nie dat die owerhede 
vol hard het met stappe om die meeste klasse binne
landse besleding in Ie kort en terselfdertyd probeer 
het om hoer produksie en die skepplng van bykomen
de produksiekapaslteit te bevorder. Met betrekking 
tot laasgenoemde IS dlt verblydend dat vaste inves o 
tering deur die fabriekswesesektor as geheel gedu
rende 1970 aansienlik toegeneem het en da! die 
private fabriekswesesektor ·n beduidende bydrae tot 
hierdie loename in produksiekapasiteil gelewer het. 
Alhoewel hierdie oplewing verwelkom word. het dit 
Iota Ie oorbesteding vererger met die gevolg dat die 
loename in ander lelasse van bestedlng. soos ver· 
bruiksbestedlng. Ingekort sal moet word om ruimte te 
laat vir kapitaalbesteding deur die fabnekswesesekior 

On Belangrike faktor wal tot die verskerpte inllasio
nistiese druk bygedra het. was die alname in die 
spaargeneigdheid van die persoonlike sektor soos 
weersplei:H deur die alname van die verhouding 

van persoonlike besparing tot besklkbare persoonlike 
inkome gedurende die afgelope dne jaar H lerdie 
alname hel voortgespruil uit baie skerp toenames 
in private verbruiksbestedlng wat In 'n grOOI mate 
deur banle - en ander vorms van krediel gelinansier is 
en negallewe besparing verteenwoordig, Onder hier
die omSlandlghede is dit verstaanbaar dat die ower
hede daarna streef om die koers van toe name In 
verbruiksbesteding Ie verJaag, om verbruikersk rediet 
Ie vermlnder en om persoonlike besparing sover as 
moontlik aan Ie moedig. 

In die flnansiele steer het die loestand vanal onge 
veer die middel van 1969 101 aan die elnde van 1970 
aanmerklik verander Waar oorskot likwiditeit in 
sowel die bank- as die private sektor die mees 
verontrustende eienskap van die finansieHe toneel 
gedurende 1968 en vroeg in 1969 was, het 'n meer 
beheerbare 10estand teen die einde van 1970 ont 
wikkeL Ole oorskot likwidltelt van die banke en die 
private sektor hel sedertdien betekenisvol afgeneem 
met die gevolg dat die monetere owerhede in 'n 
beter posiste was om monetere en banktoestande Ie 
beinvloedo Hoofsaaklik as gevolg van die tekon In 
die aanbod, In vergelyking met die vraag na uilleen 
bare fondse. is aansien like druk op rentekoerse In die 
geld- en kapitaalmarkte uitgeoelen. Sells na aansien
like verhogings in die koerse gekwoleer vir prima- en 
semiprima-effekte, kon die owerheidsektor nie sy 
kapitaalbehoeftes in die mark Vlrvaste-rentedraende 
effek le bevredig nie. Terselfdenyd het die aandele
mark traag gebly en het die eiendomsmark minder 
veerkragtig geword. terwyl bouverenigings en banke 
On aansienlike invloeiing VAn tnndse in die vorm van 
deposito's en bouvereninging -aandele ondervind het. 

Die teenstell ing tussen die huidige linansiele toe o 

stand en die van 1968 en vroeg in 1969, was ook in 
die nie-finansiele sleer merkbaar. Die min of meer 
gebalanseerde toestand lussen die binnelandse vraag 
na en aanbod van goedere en diensle. wat ·n kenmerk 
van die ekonomiese ontwikkeling vanaf ongeveer die 
middel van 1967 tot die eerste kwarlaal van 1969 
was. hel verander na On aansienlike oorskOI van vraag 
bo aanbod. Terselfdertyd hel ·n oplewlng in vaste 
kapitaalbestedlOg in die labrieksweseseklor l ot ·n 
meer gebalanseerde verdeling van kapitaalbesleding 
tussen die verski ilende sek tore en klasse bates geleio 
vergeleke met die tydperk toe totale binnelandse 
besteding min of meer in ewewig met tot ale binne
tandse produksie was maar daar 'n wanverdeling van 
kapltaalbesteding tussen die verskillende sektore en 
klasse bales bestaan het. 
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Nasionale rekeninge 

S(adiger maar bevredigende groeikoers 
Ofskoon die koers van toename in die bruto binne · 
landse produk teen heersende markpryse gedurende 
1970 aansienlik !aer was as die koers van bykans 12 
persent wal in 1969 behaal is. was dlt nogtans onge
veer 9t persent. Indien pryss tygings uitgeslui t word. 
het die reele bruto binnelandse produk gedurende 
1970 met ietwat meer as 5 persent toegeneem. A lhoe 
wei hlerdie reele groeikoers aansienlik minder was as 
die koers van ongeveer 7 persent wat in 1969 behaal 
is. is dit nogtans heel bevredigend. Die gemiddelde 
groeikoers in die reele bruto binnelandse produk 
gedurende die algt.lope dekade was inderdaad bykans 
6 persent. vergeleke met die Ekonomiese Ontwlkke 
lingsprogram se taakstellingskoers van 5t persent. 

Vergoeding van werknemers wat met meer as 12 
persent toegeneem het. het die grootste bydrae tot 
die toename III die bruto binnelandse produk teen 
heersende markpryse gedurende 1970 gelewef, terwyl 
die bruto bedryfsurplus • met slegs ongeveer 5 persent 
toegeneem he!. Die sektore landbou en mynbou was 

'Hierd'e begno is In die Verenlgde Vo!ke Organisasie so nuwe 
handleldlng oor nasiona!e rekenln.ge Il1gestol om die au begrro 
,,;lnder inkome Ie vervilng. en dui wlnslc. vOQlsicnlng vi r wilarde 
vermlndeflng flO netto rp,ntcbetalin.gs aan 
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hoofsaakllk vir die teleurstellende loename in die 
bruto bedryfsurpfus verantwoordellk 

Volgens die seisoensaangesuiwerde kwartaa lsyfers, 
wat vir die eerste keer in tabel $-65 gepubliseer w ord. 
het die koers van toename in die bruto binneJandse 
produk teen 'n aansien like stadiger koers gedurend~ 
die laaste twee kwartale van 1970 as gedurende die 
eerste helfte toegeneem. Hierdie verlangsaming in die 
groeikoers was hoofsaaklik aan 'n afname In die bruto 
bedryfsurplus toe te skryf. ofskoon die vergoeding van 
werknemers oak gedurende die vierde kwartaal teen 
'n stadlger koers toegeneem het. hoofsaaklik as 
gevolg van die skerp styging in sala(Jsse en lone van 
die $U1d-Afrikaanse Spoorwee gedurende die derde 
kwartaal. A!hoewet die afname In die bruto bedryf
surplus gedurende die tweede helfte van 1970 in 'n 
hele aantal sektore voorgekom het. was nit veral op· 
merklik by !andbou en mynbou. 

Voortgeseue vinnige srvging in bruto binnelandse 
besleding 
In teens telling met die verlangsaming in die groei 
koers in die bruto binnelandse en nasionale produk, 

Bruto na sioml le produk en binnelandse besteding 
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het bruto b.nnelandse bestedtng voortgegaan om 
gedurende 1970 leen die bate hoe koers van 14 
persent, vergeleke met 15 persent die vorige jaar, toe 
te neem Hterdte vergrottng van dte gaping tussen 
bruto binnelandse besteding en bruto nasion ale 
produk het tot 'n aanmerkltke toename gelei In die te
kort op dre lopende rekening "an dre betalrngsbalans 
wal in die loop van 1970 progressief groter geword 
het. AI die hoofkomponente van binnelandse beste
ding het tot die vinnige styglng in 1970 bygedra, maar 
die voortgesette voorraadopbouing hel die grootste 
bydrae gelewer. Teen konstante pryse het bruto 
binnelandse besteding gedurende 1970 met ongeveer 
10 persen! en gedurende 1969 met ongeveer 11 per
sent !oegeneem en albei hierdle persentasies was 
heelwa! hoer as die Ekonomiese Onrwikkelings
program se taaksletlingskoers 

Bruto binnelandse besteding 

Die kwarraalsyfers toon aan dat terwyl die bruto 
blnnelandse produk leen 'n stadiger koars gedurende 
die tweede helfte van 1970 geslyg het. brute blnne
landse besteding versnel hel. Nieleenslaande die feit 
dat verdere aansienllke voorraadopbauing baie tot 
hierdle versne lltng gedurende die tweede heUte van 
1970 bygedra het. het die totaal van die ander kom
ponente van brulO binnelandse besleding oak die 
naslonale produk gedurende hierdie periode oortre! 
mel die gevolg dat die tekort ap die lopende rekening 
van dIe betaltngsba1ans slegs gedeeltelik deur n 
voorraadopbouing en gedeeJteltk deur 'n oarskot van 
die "finale" uitgawekomponente bo die nasionale 
produk. weersp.eel IS. 
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Vo/gehoue hoe koers van loename in verbrwks- 11nJ 

besledmg 

Private verbnursbesteding het gedurende 1970 mel 
ongeveer 11 persenl !oegeneem en het gevolgllk 
mel j,::oerse van tussen 10 en 11 persent vir drie 
opecnvolgende jare gestyg Tp.en konstante prvse 
het djl met ongeveer 7 persant g9durende elk van die 
afgelope drie Jare toeger'leem_ wat aansief1lik m86f as 
die Ekonomiese Ontwikkelingsprogram se laakstel
lingskoers van 4.8 persent was. 

Gedurende 1970 het dIe u'lgawe aan duursame 
goedere met 12 persent. aan semi -duufsame goedere 
met 13 persent. aan dlenste met ongeveer 11,. persen! 
en aan nle-duursame goedere met ongeveer 9, 
persent toegeneem Die uitgawe aan duursame en 
semi-duursame goedere was gevolghk die kom-
ponente wat hoofsaaklik vir die oormatige koers van 
toename In private verbrulksbesteding verantwoorde
lik was. Die owerhede het derhalwe hierdie vorm van 
besleding ingekon deur strenger vereistcs ten opsigte 
van huurkoop- en ander SOOrle van krediet In 

Ok tober 1970 in Ie stP-1. Hierdie maatreels het die 
uitwerldng gehad dat die verkope van meubels en 
ander duursame goedere gedurende November en 
Desember wesenl1k vermmder het. met die gevoJg 
da! die nasionale rekeningesyfers VIr die vlerde 
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kwartaal 'n besliste daling in verbruiksbesteding aan 
duursame goedere loon, Oaarbenewens het hierdie 
afname nie met 'n stygmg in die besteding aan ander 

Private verbruiksbesteding op duursame goedere 
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soorte goedere en diensle gepaard gegaan nie en het 
dit derhalwe die uitwerking gehad dat die koers van 
toe name in Iota Ie verbruiksbestedmg gedurende die 
vierde kwartaal van 1970 aansienlik verminder het 
Gedurende die jaar 1970 het die besteding aan 
meubels en huishoudelike toestelle met slegs onge
veer 6, persenl toegeneem, leenoor 'n slyging van 
nre minder nle as 1 B persent gedurende 1969, terwyl 
die besteding aan nuwe motors nag met 20 persent. 
vergeleke met 30 persent gedurende 1969, toege 
neem het. 

In die geval van sekere individuele klasse van 
goedere soos meubels en hUishoudelike loeste lle, 
het die kredietbeperkings so 'n aanmerkl ike uit
werking op verkope en produksie gehad da! die 
Minister van Ekonomiese Sake sommige van die 
vereistes in November 1970 en weer in Februarie 
1971 verslap het. Terselfdertyd het die Minister van 
Finansies tydens die ind iening van die Gedeeltelike 
Begrotingswetsontwerp op 10 Februarie toenames in 
die ve rkoopreg aangekondig ten einde die invloed 
teen te werk van die verslappings van huurkoop
beperkings en die loevoegings tot die koopkrag voort 
spruitende uil salaris - en loonsverhogings waarvan 
baie gedurende Januarie 1971 In werking getree het. 

Ve rb ruiksbesteding deur die algemene owerheid, 
soos gemeet deur sy lopende uitgawe aan goedere 
en dienste waarvan salarisse en lone ongeveer twee
derdes uitmaak, het gedurende 1970 met 'n verdere 
12 persenl toegeneem, vergeleke met 'n toename van 
13,. persent gedurende die vorige Jaar. 

Hoe koers van loename in vaste mvestering 
ReEHe bruto binnelandse vaste investering is nog 'n 
komponent van bruto binnelandse besteding wat teen 
'n koers heelwat hoer as die Ekonomiese Ontwik
kelingsprogram se taakstellingskoers toegeneem het 
Teen heersende pryse het dit in 1970 met 17 persent 
toegeneem nadat dit gedurende die voorafgaande jaar 
reeds met 13 persent gestyg het. Die seklor wal die 
meeSle tot die groot toename in 1970 bygedra het. 
was openbare korporasies met 'n toename van 24 
persent. gevolg deur die private sektor met bykans 17 
persent en open bare owerhede met ongeveer 15 
persent. Oi! is ook verblydend dat die besteding aan 
masJinerie en toerusting, wat gedurende 1969 met 
slegs 4 persent gestyg het. gedure nde 1970 'n toe
name van 23 persent getoon het. terwyl die koers van 
!oename in die uitgawe aan geboue en konstruksies 
vanaf ongeveer 18 persent in 1969 tot 13 persent in 
1970 gedaal het. 

Ingedeel volgens tipe ekonomiese akliwiteitO het 
die seldor fabriekswese as geheel die grootste styging 
getoon naamlik 31 persent. nie slegs as gevolg van die 

·01115 die hoofindeling \Ian die Vefemgde Volke QrganlSilsie sa nuw e 
handleldlng oar naslonale rekemnge, terwyl die seklOfindel+ng 
naamlik Pfl\laatseklor, openbare kOlporasll!S en openbare ower 
hade nou 'n sub -indeling vefteenwoordlg 
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vaste inveslering van openbare korporasies nie, maar 
oak weens 'n toename van tussen 18 en 19 persent 
in die van priva le fabriekswese. Na 'n daling van 6 
persent in laasgenoemde inveslering gedurende 1969, 
is hierdie verandering in die neiging 'n baie welkome 
ontwikkeling aangesien dit 'n toevoeging tot produk
siekapaslteit vir toekomstige groei verteenwoordig 
Vasle Investenng in die seklor wal vervoer·, ap· 
berglng- en kommunikasiedienste verskaf, het ook 
gedurende 1970 aansienlik gestyg, naamlik met 22 
persent, hoofsaaklik as gevolg van 'n toename van 
nie mlnder nie as 48 persent In die vaste kapltaal· 
besteding van die Poskantoor en 'n styging van 15 
persent in die van die Suid-Afrikaanse Spoorwee 

Gedurende die ... ierde kwarlaal van 1970 het die 
seisoensaangesuiwerde syfers egter 'n ellense daling 
in vaste investering vanal die hoe peil wat dit 
gedurende die derde kwartaal berelk het. getoon 
Hlerdle afname was die netto gevolg van 'n daling 
in die vaste kapitaalbestedmQ deur open bare kor 
porasles en private sake·ondernemings wat die 
toename In die kapitaalbesteding deur open bare 
owerhede oortret het. Alhoewel vaste Investering 
deur private labriekswese ook gedurende die vierde 
kwartaal ietwat gedaal het. was dIe algemene op
waartse neiging wat vanal 1969 waargeneem is, nog 
baie duidelik 

Volgehoue voorraadopboumg 

Een van die ultstaande kenmerke van die nasionale 
rekeninge gedurende die afgelope twee jaar IS die 

bale groot en volgehoue voorraadopbouing. Teen 
boekwaarde het die netta toevoegmg tot voarrade 
gedurende 1970 R706 miljoen (R581 mi ljoen na 
aansulwering vir voorraadwaardering) en gedurende 
1969 R407 miljoen beloop. Die lotale toevoeging tot 
voorrade het nie minder nie as Rl 087 miljoen 
gedurende die sewe kwartale tot einde Oesember 
1970 beloop. Alhoewel die opboumg van voorrade 
bale tot die groter tekort op die lopende rekenlng van 
die betahngsbalans bygedra het. was die tekort 
gedurende die tweede helfte van 1970 grater as die 
aansienlike loevoeging tot voorrade gedurende hier
die tydperk, 'n Beeindiging van die opbouing van 
voorrade in die loekoms sal natuurlik die druk op die 
betalingsbalans aanmerkllk verllg 

Toevoegings tot nywerheids· en handelsvoorrade 
was vir R511 miljoen van die voorraadopbouing in 
1970 verantwoordelik Hierdie opbouing het boanap 
reeds vir tlen opeenvolgende kwartale voorgekom en 
die tOlale toevoeging tal hlerdie voorrade het R950 
miljoen in die tien kwartale beloop. 

Onvoldoende binnelandse besparing 

Aangesien bruto binnelandse investering gedurende 
1970 met R697 mitjoen en bruto binnelandse bespa· 
ring mel slegs R171 miljoen toegeneem het. moes die 
tekort gedek word deur die gebrulkmaking van gaud· 
en buitelandse valutareserwes ten bedrae van R287 
miljoen en deur die netta skuldposisle leenoor die 
bUltelandse sektor met R501 miljoen Ie vermeerder. 
Oit was die tweede jaar waarin 'n oorskot van binne· 
landse IOvestering ba binnelandse besparing onder· 
vind is. 

Oit IS van besondere betekenls dat persaonlike be
sparing as 'n persentasle van beskikbare persoonlike 
inkame gedurende die afgelope drie jaar ongeveer 9 
persenl beloop het. vergeleke met 'n jaarlikse gemid 
delde van ongeveer 11 persent gedurende die sestlger
jare Ole ultgebreide gebruikmaklng van verbruikers
krediet. wat negatiewe bespaflng verteenwoardig, het 
bale tot die lae besparingsgeneigdheid bygedra. 

Produksie en werkverskaffing 

Nadat dit tot 'n aansienlike hoer vlak gedurende die 
tweede kwartaal van 1970 toegeneem het, het die 
seisoensaangesuiwerde indeks van die volume van 
fabrieksproduksie gedurende die derde kwartaal en 
Oktober ap ongeveer dleselfde pell gebly, maar dll 
was nogtans 4.9 persent hoer gedurende die eerste 
tien maande van 1970 as gedurende die ooreen
stemmende Iydperk in die voorafgaande jaar. Ure 
gewerk In fabriekswese het 'n opwaartse neiging tat 
in Ok tober 1970 volgehou en was gemiddeld 6,1 
persent haer in 1970 as gedurende die ooreenstem
mende tydperk in 1969. 

Die volume van goudmynproduksle het min ver· 
andering gedurende 1970 getoon, maar ander myn
bouproduksie het regdeur 1970 gestyg en was 

" 
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gemiddeld 14.1 persent hoer as in 1969. Die belang
rikste bydrae tot die haer praduksie IS deur koper 
gemaak, terwyl diamanlproduksle effens gedaal het. 

Bedrywigheid in die konstrukslesektor. gemeet 
volgens die aantal ure gewerk. hel vanaf die begin 
van 1968 tot ongeveer die middel van 1970 bUilen
gewaan laegeneem en hel daarna gedurende die 
derde kwartaal van 1970 verlangsaam Gedurende 
Oktaber en November het di l weer skerp gestyg Oor
tyd as 'n persentasre van ure gewerk het vanaf die 
plek wat in Me; 1970 bereik is. 'n dalende neiging tot 
November getoon. Ander aanwysers. onder andere 

groorhandelsverkope van boumateriaal. nuwe voor
skotte deur bouverenigings toegestaan en bouplanne 
goedgekeur het almal gedurende die loop van 1970 
geneig om te verlangsaam. Vol gens die waarde van 
vaste eiendomstransaksies. wat vanaf die begin van 
1970 gedaal het. het die mark in vaste eiendam oak 
verander en minder veerkragtig geword. 

Nadat dit vinnig tot in Oktober 1970 gestyg het. het 
die waalde van kleln- en graothandelsverkope In 
November en Desember 1970 berekenisvol gedaal 
Verkope van meubels en elektriese toerusting het 
gedurende hierdie twee maande aansienlik gedaal 
Verkope van motors her vanaf die middel van 1970 
tot in Januarre 1971 gedaal. terwyl verkope van 
handelsvoertuie regdeur 1970 voongegaan het om 
toe te neem. maar in Januafle 1971 gedaal her. 

Die aantal geregistreerde werklase Blankes. Kleur
linge en Asiate het voortgegaan om tot in Desember 
1970 Ie daal. terwyl werkverskaffing veral in die 
sektare handel. konst(uksie, sentrale regering, Suid
Afrl kaanse Spoarwee en mynbau, verder taegeneem 
het. Ole stram arbeidstoestande word verder In die 
sterk opwaartse beweglng van gemiddelde salarisse 
en lone in die openbare en private sektore weerspieel 

Pryse 

Die bygaande label. wat 'n nuwe klassiflkasie van die 
verskillende poste van die verbruikersprysindeks gee. 
loon dat verbruikerspryse teen 'n relatief hoe koers 
van 4 2 persen! gedurende 1970 ges!yg het. 011 was 
slegs die tweede keer in sestien jaar dat 'n koers hoer 
as 4 persent in Suid-Afrika aangeteken is. Ole varige 
geval was in 1964. toe dit 4.4 persen t was Vir die 
twaalf maande geeindig Januarie 1971 het die 
seisoensaangesuiwerde velbru ikersprysindeks met 
4.3 persent gestyg. Alhoewel 'n koers van toename in 
verbruikerspryse van net aor die 4 persent as matig 
volgens huidige internasionale standaarde beskou 
kan word, is dit hoog volgens Suid-Afrika se eie 
ondervlnding In die vedede en vergelyk. dlt ongunstlg 
met 'n gemiddelde jaarkoers van ongeveer 3 persent 
oar die ses jaar van 1962 tot 1968. en ongeveer 2 per
sent gedurende die voorafgaande ses jaar 

Die belangrikste bydraes tot die hoe styging in 
verbruikerspryse gedurende 1970 is deur behuismg 

Verbruikerspryse 

Persentasiekoers van verandering in seisoensaangesuiwerde indeks 

Oienste Goedere 

Tydperk Meuble- Klerasie Totaal 
Behuisin9 Ander Totaal Voedsel ment en .n Totssl 

toerusting skoeisel 

Des. 1965-0es. 1969 65 45 58 09 68 04 22 35 
Des. 1969-0es 1970 54 58 " 52 15 20 31 42 
Jan 197O-Jan 1971 55 59 57 til 17 1.9 34 " 
26 
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en ander dienste en voedsel gemaak. Die toename in 
voedselpryse IS deur ongunstige weerstoestande 
veroorsaak. terwyl die styging in die pryse van dienste 
in verband gebring kan word met hoe rentekoerse 
wal huur beinvloed. toenarnes In professionele fooie 
en bediendelone. 011 is belekenisvol dar die pryse 
van goedere wat aan buitelandse mededinging on 
derhewig is minder skerp toegeneem het as die van 
'n plaashke aard. 

Groothandelspryse het met 3.9 persent oor die 
twaall maande geeindig Januarie 1871 gestYQ. 
Baslese metale en rnetaa tprodukte en landbou· 
produkte het die grootste bydrae tot Ilierdle styglng 
gelewer, terwyl die koers van toename in die pryse 
van rngevoerde goedere ook in 1970 versnel he t. 

Beta l ingsbalans 

Progresslef grofer tekort op lopende rekening 

Gedurende 1970 is 'n ongeewenaarde tekort van nie 
mlnder nie as R788 miljoen op die lopende rekening 
van die betalingsbalans aangeteken. vergeleke met 'n 
tekort van R262 miljoen gedurende 1969. Bowen
dien het die tekort in die loop van 1970 progressief 
toegeneem en vir die individuele kwartale onder
skeldelik Rl 1 8 miljoen. R162 miljoen. R222 miljoen 
en A286 miljoen bedra. Teen 'n seisoensaange
suiwerde jaarkoers her die tekort skerp toegeneem 
vana! R941 milioen in die derde kwartaal na 'n nuwe 
rekordbedrag van R1. 106 miljoen In die vierde 
kwartaal van 1970 . 

Hierdie aansienl ike tekort is hoofsaaklik deur 'n 
buitengewoon vinnige styging In goedere-Invoer, 
hoer vrag· en ander onsigbare betalings en die swak 
prestasie van goedere-uit voer veroorsaak. 

Vinmge sryging In goedere·invoer 

Goedere·invoer het vanaf R2.149 mitJoen In 1969 
tot R2.678 mdjoen If! 1970 10egeneem. dit wi t se 
'n loename van nie minder nle as R429 milJoen of 
20 perseni. nadat dl t in 1969 reeds met 14 persen! 
gestyg het T oenames l1et in bykans al die verskillende 
klasse goeder'e voorgekom, metar was besonder groot 
in die geval van masjinene en elek triese toe rusting. 
vervoenoerustlng. baslese meta Ie en chemlese pro· 
dukte. Ole aansienlike verdere toename in goedere
invoer hou verband met die verdere skerp styging in 
die binnelandse vraag soos weers pi eel in die toe
name in bru to binnelandse bestedlllg, IOsluitende 'n 
be teken!svolle voorraadopbouing. Sielkundlge fak
tore, soos 'n ongegmnde vrees vir 'n eensyd ige 
devaluasie van die Rand en verskerping van invoer
beheermaatreEHs, sowel as atgemene onsekerheid 
aangaande moontlike Internaslonale va lutaverande
flngs, kon oak tot die styging In invoer bygedra het. 
in besonder in die laaste kwartaal van 1970 toe d ie 
goud- en buitelandse va lutareserwes skerp gedaal 
het. 
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Nadat goedere-invoer gedaal hel van '1'1 seisoens
aangesuiwerde iaarkoers van R2 440 milJoen in die 
vierde kwartaal van 1969 tot R2 292 miljoen in die 
eersle kwartaal van 1970, het dit toegeneem tot 'n 
peil van R2 571 miljoen in die derde kwartaal. en 
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daarna verder skerp gestvg tot R2,922 miljoen in die 
vierde kwartaal van 1970. 

Swak prestasie van goedere-uitvoer 

Goedere-uitvoer het nie goed vertoon nie, en n 
daling vanal R1484 miljoen in 1969 tot Rl413 
miljoen in 1970. dit wil se R71 miljoen of 5 persent 
geloon nadat di! reeds gedurende die vorige Jaar met 
2 persent afgeneem het. In teensteliing met die ont 
wikkelings in 1969, toe 'n afname in die uitvaer van 
landbouprodukte grotendeels deur '1'1 toename in die 
uitvaer van edel- en haH -edelges teentes teengewerk 
is. was 'n daling in die ultvoer van diamante en wal 
hoofsaaklik vir die swak verloning van uitvoer in 1970 
verantwoordelik. alhoewel dil gedeeltelik deur 'n 
toename in die uitvoer van landboupradukte (hoof
saaklik mielies) , minerale produkte en basiese meta Ie 
geneutraliseer is. 

Op 'n kwartaall ikse basis het goederp.-uitvoer groot 
skommetings getoan en na '1'1 taename in die seisoens
aangesuiwerde )aarkoers vanal Rl,367 miljoen in die 
eerste kwartaal tot 'n hoogtepunt van Rl,522 miljoen 
In die tweede kwartaaJ, het dil skerp gedaal tat 
R1 ,279 miljaen in die derde kwarwal voordat dit weer 
to t Rl,495 miljoen in die vierde kwartaal van die jaar 
gestyg het. 

Geringe afname In neuo goudproduksie 

Alhoewel die f isiese volume van goudproduksie met 
3.3 persent gedurende 1970 toegeneem het. he t die 
neUa gaudproduksie soos vir betalingsbalansdoel 
eindes gedefinieer, 'n geringe daring vanaf R847 
miljoen in 1969 tat Ra37 miljoen in 1970 gelOon, 
Hierdie daling kan veral loegeskryf word aan die 
laer apbrengs van goudverkope ap die privaat mark. 

Sryging in ander neuo lopende betalings 

Haofsaaklik as gevalg van hoer be tal ings vir vrag 
en versekering op goedere wat weer die gevolg 
was van toenames in vragtariewe betaalbaar aan 
buitelandse karweiers en die hoe vlak van invoer. 
het dienstebetalings aan die res van die wereld met 
R52 mil jaen tot Rl 055 miljoen in 1970 gestyg. 
Diensteontvangstes het met slegs R33 miljoen en 
netto aordragontvangste met slegs R3 miljoen toege 
neem met die gevolg dat netto onsigbare betalings 
aan die res van die wereld ook tot die verslegting in 
die lopende rekening gedurende die jaar bygedr? hel. 
Op 'n kwartaaliilc:se basis en gereken teen 'n jaarkoers 
het die seisoensaangesuiwerde neUo dlenstebetalings 
aan die res van die wereld 'n skerp stygende nelging 
vanaf R372 miljoen in die eerste kwartaal tot R521 
miljoen in die vierde kwartaal van 1970 geloon. 

Rekard invloeiing van kapilaal 

Gelukkig is die invloed van die groot tekort op die 
lopende rekenrng op die goud- en buitelandse va luta
resefwes in 1970 versag deur 'n netlo invloeiing van 
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kapitaal van nle minder nie as R501 miljaen ge
durende die jaar, wat die vorige rekord van R459 
mitjaen wal in 1968 aangeteken IS. aansienlik oortre! 
hel. Stram toestande op die binnelandse kapltaal 
mark. die skerp slyging in invoer en die relalle! hoer 
renlekoerse en verdienSles ap be leggings In Suid
Afrika. het waarskynlik tot die groat invloellng van 
kapltaal bygedra Ole grOOI invloeitng gedurende 
1970 het die totale netlo kapitaalinvroeiing gedurende 
die afgelope ses jaar op meer as Rl.700 milJoen Ie 
staan gebnng 

Ole groolste gedeelte. naaml!l< R403 milJoen of 
80 persent van die tota le kapitaalinvloeiing. het ul I -n 
IOvloei ing na die private sektor beslaan. lerwyl lang
termynkapllaal R256 miljoen of ongeveer 64 persenl 
van die privale seklor se invloellng verteenwoordtg 
het AJhoewel die langtermynkapitaatinvloeilng na die 
private seklor hoofsaaklik bestaan het ulllenlOgs wat 
in die buileland verkry is (inslultende renings van 
openbare korporasies). het die netTo aankope van 
Suid-Afrikaanse ellekte wat op die Johannesburgse 
Effeklebeurs genoteer word. deur buitelanders ook 
betekenisvol toegeneem en A44 mdjoen bedra. Ole 
toename in die korttermynkapi l aalinvloeiing na die 
private sektor vanaf R42 miljoen in 1969 tOI R147 
mi lJoen in 1970 is hootsaakllk deur 'n toename in 
handelskrediete. wat met die hoe invoer verband hou. 
veroorsaak. Die tOlale nella kapitaa linvloeling na die 
sentrale regeling en banksektor het gedurende 1970 

R98 ml lJoen bedra en verteenwoordig hoofsaaklik 
lenings wat die sentrale regertng 10 die buiteland 
verkry het. 

Ten spyte van kwartaallikse skommelings, is 'n 
stygende neiglOg in die nelto kapllaaltnvloeling 
sedert die tweede heltle van 1969 waarneembaar en 
het dlt 10 die vierde kwanaal van 1970 soveel as 
A186 mlljoen bedra, Netto priva te kapltaalbewegings 
het dleselfde patroon as die totaat gevolg en is 'n 
Invloeitng van R166 miljoen in die vierde kwartaal 
aangeteken. 

Aan5lenlike afname in die goud- en buitelandse 
valulareserwes 

Aangesien die tekor! op lopende rekening ten bed rae 
van R788 miljoen slegs gedeellelik deur die netlo 
kapitaahnvloeiing van R501 miljoen geneutraliseer is, 
hel belalingsbalanstransaksles 'n afname van A287 
mlljoen in die Iota Ie goud- en buitelandse valuta
reserwes ten gevolg gehad Indlen die aanvanklike 
toe kenning van Spesiale Trekkingsregte van R24 
mil joen aan die begin van 1970 egter In aanmerking 
geneem word. het die goud- en buitelandse valula 
reserwes met A263 miljoen gedaal. en het die totaal 
(inslultende Suid-Afrika se goudtranche,posisie van 
R36 miljoen In die Internasionale MonetElre Fonds) 
nog ongeveer R806 mi ljoen aan die einde van 1970 
betoop 

Gedurende die Iweede hellte van 1970 het die 
totale goud- en bUltelandse valutareserwes betrekfik 
skerp afgeneem. naamlik met R227 mi ljoen. ver
geleke mel 'n alname van slegs R36 ml ljoen ge
durende die eerste hellte van die jaar 

Onrwlkkelings gedurende Januarie en Februafle 

Gedurende Janualie 1971 het die tOlale goud- en 
bUltelandse valutareserwes met 'n verdere R49 mil
joen afgeneem. nieteenstaande die tweede teeken
nlng van Spesiale Trekkingsregte ten bedrae van 
ongeveer R15 miljoen, lerwyl dIe goud- en buile 
landse valu lareserwes van die Reserwebank met 
'n verdere R8 mi ljoen gedurende Februarie ge
daal het. Vol gens die statistlek van die Departe 
men! van Ooeane en Aksyns, wa t nie streng vergelvk 
baar is met die betalingsbalanssyfers nie, het invoer 
skerp afgeneem van 'n seisoensaangesuiwerde jaar
koers van R3 148 miljoen in Desember 1970 101 
A2797 miljoen in JanU311e en R2876 miljoen in 
Februarie 1971 . Uitvoer het insgelyks vanaf R1 480 
miljoen to Desember tOI A1 175 miljoen in Januarie 
en Al 156 miljoen in Februarie 1971 afgeneem. Netto 
buitelandse aankope van Su id-Afrikaanse ellekte 
wa l op die Johannesburgse Effektebeurs genateer 
word. hel tussen R25 mi ljoen en R30 miljoen 
gedurende die twee maande Januarie en Februarie 
1971 belaop en dit wit voorkom asof die effekte
beurs weer eens, soos In 1968 en vroeg in 1969. 
'n aansienlike bed rag aan buitelandse kapttaal aantrek 
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Monet6re en ba nktoestand 

Verdere verlangsaming in die koers van toename van 
geld en kwasi-geld 

Geoordeel vOlgens die verloop van die hoeveelheid 
geld en kwasi-geld in 1970, is daar aansienlike vor
denng gemaak met die verlangsaming van die koers 
van loename van die likwid iteit van die private nie
banksektor. Nadat dit in 1968 met meer as 20 persent 
ges lyg het, hel die hoeveelheid geld en kwasi -ge ld 
in 1969 teen ongeveer die helhe van daard ie koers 
en in 1970 met slegs ongeveer 5! persen! toegeneem, 
waard eur die tolaal aan die einde van 1970 op 'n pei l 
van nagenoeg R4,OOO miljoen Ie staan gekom het. 
Die voortskrydende daling In die koers van toename 
van geld en kwasi -geld het nle mel 'n soortgelyke 
verlangsaming van die groeikoers van die bruto 
binnelandse produk in geldel ike terme gepaard ge
gaan nie, as gevolg waarvan die verhouding van geld 
en kwasi -geld lot die bruto binnelandse produk in 
1970 tot 30.8 persent gedaal het. Hierbenewens is 
die betreklik vinnige styging in geld en kwasi -geld 
gedurende die eerste twee kwartale van 1970 
gedurende die tweede heHte van 1970 deur 'n 
geringe daling gevolg. Gedurende Januarie 1971 
het die totale hoeveelheid geld en kwasl -geld 
seisoenaal met meer as Al00 miljoen gedaal. Na 
aansuiwering vir seisoensinvloede het dit geen ver
andering getoon nie. 

Oorsake van verander;ngs in geld en kwasi-geld 

Die verlangsaming van die koers van toe name in geld 
en kwasi-geld gedurende 1970 was hoofsaaklik die 
gevolg van 'n aansienlike daling in die nello goud - en 
bUlielandse valutareserwes, wat net meer as A300 
miljoen bedra he t. en oak van 'n dallng in die koers 
van toename in bankkrediet aan die private sektor 
vanaf ongeveer 18 persen! in 1969 tot 11 persent in 
1970. Hierdie verlangsaming is egter byna ten volle 
deur 'n styging In die netto eise teen die regering
sektor (of van die netto gebruik wat die regering van 
sy deposito's by die banksektor gernaak het) ge
neutraliseer. Indien die da!ing van R158 miljaen 111 

die netto deposito·s van die regeringsektor in aan
merking geneem word , het die toe name in die lotale 
bankkrediet aan die regering - en private sektore 
gedurende 1970 A519 miljoen, af 14 persen!. bedra, 
vergeleke met 'n styging van 16 persent in 1969. 
Gedurende Januarie het die patroon van die oorsake 
van veranderings in geld en kwasi ~ geld In wese 
diesellde gebl y. 

Soos in 1969, is daar gedurende die eerste heltte 
van 1970 verskeie verhogings van die platon op die 
diskonleringe en voorskotte en be!eggings van die 
banke aangebnng. Dit hel bygedra lot die versnelling 
gedurende die tweede helfte van 1970 in die koers 
van loename in bankkrediel aan die priva te sektof 
vanaf 'n seisoensaangesuiwerde jaa rkoers van mlnder 
as 9 persent gedurende die eerste hellte tot 'n koers 
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van 13 persent gedurende die tweede helfte. Die 
toename m bankkredlet aan die private sektor was 
hoofsaaklik in die vorm van diskonteringe en voor
skotte wat deur handelsbanke. aksepbanke en mone
tere huurkoop- en algemene banke toegestaan IS en 
kan met die vraag na krediet vir die finansiering van 
invoere, die hoe peil van private verbruiksbestedmg 
en yoortgesette voorraa dopbouing in Yerband gebring 
word. Slegs 'n klein netto toename het in beleggings 
by die private sektor voorgekom. ondanks die yer
hoging van die plafon met 15 persent van die peil van 
Maart 1968 en van krag vanaf Februarie 1970. vir 
doelelndes van middehermynkrediet in die besonder 
vir die vervaardigende nywerheid. Hierdie beleggings 
het met slegs R29 miljoen of 7 persent gedurende die 
jaar gestyg. 

Gedurende Januarie 1971 het die handelsbanke 
hul diskonteringe en voorskoue in 'n mate vermmder. 
terwyl die monetere huurkoop- en algemene banke 
hulle diskonteringe en voorskotte met nle minder nie 
as R46 miljoen verhoog het. Op 27 Februarie het die 
Reserwebank ·n verdere toegewlng aangekondlg 
naamlik dat die banke met Ingang 1 Maart hulle plafon 
met 2 persent kan oorskry vir doeleindes van nuwe 
krediet aan die landbousektor. In hierdie aankondi
ging is dit ook bekend gemaak dat as ·n saak van 
beleld bykomende kontantreserwes deur die Reserwe
bank van bankinstellings wat hul kredietplafonne 
oorskry, verels word . 

Betreklik lae peil van oorskOI likwidlfeil van banke 

Die oorsko! likwlede ba tes van die banke het ge
durende die grootste deel van 1970 op ·n betreklik 
lae ped gebly. Oor die jaar was die maandelikse 
gemiddelde bed rag van die oorskot likwiede bates 
van monetere banke slegs R159 miljoen of 3.3 persent 
van hul verpligtings leenoor die publiek. vergeleJ...e 
met 5.4 persent gedurende 1969. Aan die einde van 
Januarie 1971 het die oorskot likwiede bates van 
monetere banke byna heeltemal verdwyn en slegs 
R34 mdjocn. of milldcr 3S 1 pcrscnt van hu t vcrplig 
tings teenoor die publiek. bedra Die kredietskep 
plngsvermoe van die banke is dus nie slegs deur die 
kredietplafonne beperk nie maar ook deur hullikwidl
teitsposisie be·invloed Die monetere owerhede het 
daardeur tans betreklik ferme beheer oor die vermoe 
van die banke om krediet te skep. 

Groot skuldposisie van die diskontohuise en hoer 
komermynrentekoerse 

Die hoofkenmerk van die toestand op die geldmark 
gedurende 1970 was die aanhoudende groat skuld 
van die diskontohuise teenoor die Reserwebank. 
waarvan die gemiddelde op maandeindes nie minder 
nle as R109 mlijoen bedra hel. In vergelyklng met 
slegs R41 miljoen in 1969. Vana! die middel van 
September het die Reserwebank begin om 'n straf
koers van tot 2 persent bo die Bankkoers toe te pas 
ten einde die gebrUlk van Reserwebankkredlet te 

ontmoedig. Gedurende Januarie 1971 het die toe
stand op die geld mark vernou as gevolg van die sei~ 
soena te verskuiwing van 'ondse na die regermg, 
maar vroeg in Februarie weer verruim toe die rege
rrngsdeposito·s gedaal het as gevolg van die aflossing 
van staatseffekte wat nie III die nuwe uitgiftes omgesit 
is nie. 

In teenstelling met die beslendige maar betreklik 
stadige opwaartse beweging van die skatkiswissel
tenderkoers gedurende die laaste vy f maande van 
1970 en gedurende Januafle en Februarie 1971 tot 
'n peit van 4.74 pef"sent op 12 Februarie. het die 
koerse wat deur die dlskontohuise op daggeld 
gekwoteer is skerp gestyg vana l 4* persent op 28 
Augustus 1970 tot 6 persent aan die einde van 
Januane 1971. Die koers wat op verhandelbare 
deposltosertifikate van drie maande gekwoteer IS. 
het oor dieselfde tydperk sells nag sneller gestyg 
vana f 6.0 persent tot 8.6 persent Die depositorente
koerse yan banke het op soortgelyke wyse opwaarts 
beweeg en teen die einde van Januarie is by geleent
held koerse van tot 8 persent op daggeld, 8, persent 
of meer op kennisgewingdeposito's van drie maande. 
en 8t persent op vaste deposito's van ses maande. 
aangebied. Gedurende die tweede hellte van Feb
ruarle en die eerste helfte van Maart het die skatkis 
wissel-tenderkoers taamlik vinnig tot 500 persent op 
12 Maan gestyg terwyl ander geldmarkkoerse ietwat 
gedaal het. Koerse wa l op verhandelbare deposito
sertif ikate van drie maande gekwoteer is, het vanal 
ongeveer 8.6 persent aan die einde van Januarie 1971 
tot 8.2 persent op 5 Maan gedaa!. 

Teen hlerdie betreklik hoe Koerse het verhandelbare 
depositosertlfikate 'n baie gewilde geldmarkins tru
men! geword Die uitstaande bedrag aan verhandel
bare depositosertlilkate was In werklikheid gedurende 
die grootste dee I van die eerste sewe maande van 
1970 heelwat meer as R500 mi fjoen en het aan die 
einde van Augustus 1970 'n bedrag van R656 miljoen 
bereik voordat dit tot R444 mi ljoen aan die einde vall 
die jaer gedaat hel. Op hierdie datum is R301 miljoen 
buite die banksektor gehou . Bouverenigings, vel
sekeraars en ander private nle-bankinstel lings gebruik 
verhandelbare depositosertlf lkate blykbaar as 'n ge
riefl ike likwiede belegging waarop 'n veel hoer 
rentekoers as op korttermyn uitgiftes van die regering 
verdien word . 

Staatsfinan sies 

Nieteenstaande die feit dat die opbren~.:; op lang
termynstaatseffekte by twee geleenthede in Mel en 
Augustus 1970 tot 71 persent en die op korttermyn 
effekte tot 5, persent in Januarie 1971 verhoog IS, is 
slegs beperkte ondersteuning vir nuwe uitgiftes 
gedurende Oktaber 1970 en Februarie 1971 van aile 
binnelandse nie~ banksektore gekry, met die gevolg 
da t die Tesourie hom tot buitelandse lenings moes 
wend. Gedurende die tlen maande van die fiskale jaar 
tot aan die einde 'Ian Januarie 1971, het netto ampte-
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like buitelandse lenmgs R130 miljoen bedra. Tersell 
dertyd het die Staatskuldkommissansse slegs R22 
ml ljoen 101 die fmansienng van die Skalkis gedurende 
hierdle tydperk bygedra, vergeteke met 'n bedrag van 
A138 milJoen gedurende die ooreenstemmende tien 
maande m 1969/70. Leningsfondse vanaf die private 
nie-bankseklor he! slegs R30 miljoen gedurende die 
lien maande tot Januarie 1971 be loop en het hoof 
saaklik uit lenlngsheftings (R32 mi ljoen) bestaan wat 
uiteraard van 'n verpligte aard is. Nuwe uitgiftes 
van staatseffekte he! slegs R18 miljoen gedurende 
Oktober en R12 miljoen gedurende Februarie van die 
private nie-banksektor opgelewer. Daar was der 
halwe weinig vrywiUige ondersteuning van die private 
nie-banksektor en die Skatkis se netto skuldposisle 
teenoor die banksektor het met R27 miljoen gedu 
rende die betrok.ke lien maande gestyg, vergeleke mel 
'n da ting van R152 miljoen gedurende die ooreen 
stemmende Iydperk in 1969170. Die netlo skuld 
posisie van die regeringsektor as geheel leenoor die 
banksektor het inderdaad met R208 miljoen gedu 
rende die tien maande tOI Januarle 1871 gestYQ, 

'n Ander kenmerk van die regering se lenings
bedrywighede was dat die banke nie al hul staats 
effekte wal gedurende Oktober en November 1970 
en Februarie 1971 verval het. omgesit het nie, maar 
verkies he! om in konlant terugbetaal Ie word. Van 
die totale effekte van R437 miljoen wat gedurende 
die 1970171 flskate Jaar verval het. is slegs R189 
miljoen omgesit. hoolsaaklik in die nuwe korttermyn 
effekte. terwyl R248 miljoen (ongeveer 57 persen t) 
aan die betrokke besitters, hoofsaaklik in die bank 
sektor, terugbetaal is. Oit het 'n drastiese dating in 
to tale regeringsdeposito's (insluitende die Stabi lisa 
sierekening) by die Reserwebank vana! R645 mi l joen 
op 31 Maar! 1970 tot R396 mi ljoen op 5 Februarie 
1971 tot gevolg gehad. Die invloed van 'n daling 
in regeringsdeposito's as gevolg van 'n afname in 
die banksek tor se besi t aan staatspapler moet egler 
versigtlg geinlerpreteer word. Dit verteenwoordlg nie 
'n toename in die likwiditelt van die private nie~ 

banksektor of in die totale likwiede bates van die 
banke me, maar wei 'n verruiming van geldmark
toestande en die kontantreserweposisle van die 
banke. In Februarie was die skatkissaldo by die 
Reserwebank uitgeput en die Tesourie moes van die 
Bank leen. Op 24 Februarie het Reserwebanklen ings 
aan die Tesourie R18 miljoen beloop maar dit is 
vroeg in Maar! terugbetaal. 

Ontwikkelings in die kapitaalmark 

Vo/gehoue opwaanse druk op iangrermynrenrekoerse 

Gedutende 1970 was die aanbod van fondse m die 
kapitaalmark mmder as die aanvraag en '0 aansienlike 
opwaartse druk is op rentekoerse uitgeoefen. Verskele 
opwaartse aanpassings van langtermynrentekoerse IS 

gedurende die eerste drie kwartale gemaak, maar die 
meeste rentekoerse he l gedurende die laaste kwarlaat 
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onveranderd gebfy. Die rentekoerspeite wat toe 
bestaan het. het egter blykbaar nie 'n ewewig tussen 
die vraag na en die aanbod van fondse weerspleel 
nie aangesien verdere toenames gedurende die eerste 
twee maande van 1971 voorgekom het. 

Die oorheersende koers op nuwe uitglhes van 
semiprima -effekte he! gedurende die eerste drie 
kwartale van 1970 vanal ongeveer 7,3 persent tot 
8.8 persent loegeneem en tot 8.85 per sent in Feb
ruarie 1971 gestyg. Twee aanpassings van die op · 
brengskoers ap langtermynstaatseffekte is ook ge
durende hierdle tydperk gemaak. die eer!';fe op 26 Mel 
1970 toe die opbrengskoers vanaf 6,. tot 7 persent 
verhoog IS , en die tweede op 13 Augustus loe die 
opbrengskoers tot 7 t persent verhoog is. Opbrengs
koerse op skuldbriewe van maatskappye he! gedu 
rende die eerste drie kwarlale van 1970 opwaarts 
beweeg vanaf ongeveer 8f persent lot 10 persent 
en het in Januarie 1971 verder toegeneem lot 10., 
persent. As gevotg van hierdie rentekoersveranderings 
het die marge tussen die opbrengskoerse op pnma · en 
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semiprima-effekte vanaf angeveer 0.8 persent aan die 
einde van 1969 101 1.1 persenl aan die elnde van 
Februarie 1971 taegeneem, terwyl die apbrengs
kaersgaping in die geval van staatseflekle en skuld 
briewe van maalskappye gedurende dieselfde tydperk 
vanaf 2f persent tot 21 persent vergraat het. Nuwe 
uitglftes van munisipale en apenbare karparasie
effekte en van maatskappyskuldbriewe gedurende 
die derde en vierde kwartaal van 1970 was suksesval 
teen die haer apbrengskaerse, maar vroeg in 1971 
IS nle al die uitgilles van semiprima-effekte ten voile 
apgeneem nie Die uitgiftes van staatseffekte in 
Februarie het oak slegs 'n klein bed rag aan inskry
wings vanal die private nie -banksektar getrek. 

Kaerse ap ander vaste- rentedraende beleggings 
wat oak gedurende 1970 verhaag Is, is die leen - en 
uitleenkaerse van die bouverenigings. Gedurende die 
tweede helfle van Augustus is die koerse op deposi 
to's van twaalf maande en op opbetaalde aandele met 
'n onbepaalde termyn vanaf 7 persent tot onder
skeidelik 7t persen! en 7l persent verhoog. Na 'n 
tydelike apskorting vanal 13 Mei 1970, is die uil 
reiking van aandele met 'n vaste termyn weer Ingestel 
met koerse van 8t en 8t persent anderskeidelik vir 
tydperke van sewe en tien jaar. Op 1 September is die 
verbandkaers op woonhuise vanal 8t tot 9 persen t 
verhoog, Die oorheersende koers op verbandtenlngs 
toegestaan deur versekeraars en pensioenlondse hel 
gedurende 1970 anveranderd op 9, persent gebly, 
maar teen die einde van die jaar is 'n koers van 10 
persent deur individuele ins tel l ings gehef. 

Opbrengskoerse op gewone aandele het gedurende 
1970 ook aanSlenlik toegeneem en aan die einde van 
die jaar het die gemiddelde opbrengskoers op nywer
heids- en handelsaandele byvoorbeeld op 6.4 persent 
Ie staan gekom, leenoor 3.B persent aan die einde van 
1969, Daama het dit egter tot 6.3 persent in Januarie 
1971 gedaaL Vergeleke mel die opbrengskoers op 
langtermynstaatseffekte, het die omgekeerde rende
mentsgaping vanal 2.7 persent aan die einde van 
1969 tot 1.5 persent aan die elnde van Januarie 1971 
vernou. 

Voorrgeseue dating in aandeteprvse 

Die verloap van aandelepryse gedurende 1970 het oor 
die algemeen 'n voortsetting van die afwaartse 
neiging wat in Mei 1969 begin het. verteen woord ig. 
Ole pryse van goudmynaandele het egter nie hierdie 
neiging gevolg nie amdat pryse gunsl ig beinvloed is 
deur die styging in die prys van goud op die privaat 
mark bo die amptelike prys en deur hernieude buite 
landse aankope. Die daling in die pryse van ander 
klasse aandele was baie sterk gedurende die eerste 
helfte van 1970. maar 'n matige herstel het gedurende 
die derde kwartaal voorgekom, Dit is weer deur 'n 
aansienlike afname gedurende die laasle kwartaa! 
gevolg, maar in Januarie het aandelepryse oar die 
algemeen effens bo die peile aan die einde van 1970 
gestyg. In Januarie 1971 hel aandelepryse vlakke 

bereik w at vergelykbaar was met die wat bestaan hel 
voar die skerp en volgehoue styging wet op die 
devaluasie van sterling in November 1967 gevolg het. 
Die dalende verlaap van aandelepryse het saamgeval 
met 'n lae peil van aktiwiteit op die Johannesburgse 
Effektebeurs, soos gemeet deur die aantal aandele 
verhandel, 

As gevolg van aie afname in aandelepryse het 
toestande ongunst ig geword am kapitaal deur mid del 
van die ultrelking van aandele op Ie neem Nuwe 
uitgiftes van aandele hel gevalglik gedaal vanaf R410 
miljoen in 1969 tot slegs R54 miljoen In 1970. 
waarvan R28 miljoen deur een goudmynmaatskappy 
opgeneem is. Kapitaal wat deur middel van nuwe 
ullgiftes van vaste · rentedraende maalskappyskuld
briewe apgeneem is, het egter vanaf R55 miljoen In 
1969 lal RBO mi ljoen in 1970 toegeneem. 

Vo/gehaue Ultv/oeiing van fondse vanaf effektelfus(s 

Regdeur 1970 het die effektetrusts 'n uitvloeiing van 
fondse vanwee die terugkoop van anderaandele 
ondervind en 'n totaal van R91 miljoen is vir die jaar 
aangeteken. Hierdie uitvloeiing het oor die algemeen 
'n patroon gevalg wat met die algemene beweging 
van aandelepryse op die effektebeurs verband gehou 
het. So het die netto terugkope van anderaandele 
gedurende die eerSle helfte van 1970 skerp toege 
neem tot R66 mitjoen, daama gedurende die derde 
kwartaal tot R8 miljoen gedaal en toe gedurende die 
vierde kwartaa l weer aanmerklik gestyg tot R17 
miljoen. Gedurende Januarie 1971 het netto terug· 
kope R4 miljoen bedra. 

Die middele van die effektetrusts is verder vedaag 
deur 'n afname in die besit aan anderaandele deur die 
trusts se besluursmaatskappye. Gevolglik het die 
trusts hul besll aan kontant en deposito's gedurende 
die jaar onder beskouing met R40 miljoen verminder 
en hulle was ook netto verkopers van aandele en 
effekte tot 'n bed rag van R86 miljoen, waarvan R26 
miljaen verkope van staatseffekte en R23 miljaen 
verkope ven ender .. goedgekeurde effekte" verteen 
woordig het. Benewens hierdie dating in die trusts 
se beleggings, het die markwaarde van hul porte
feuljes ook afgeneem vanwee die dalende aande le
pryse en die toename in rentekoerse op vaste · 
rentedraende eHekte. In totaal was die gevolg van 
hierdie ontwikkelings dat die markwaarde van die 
trusts se netlo bates vanaf R691 miljoen aan die einde 
van 1969 tot R358 miljoen aan die einde van 1970 
verminder het. Gedurende Januarie 1971 het dit verder 
gedaal tot R343 miljoen, wat slegs 50 persent van die 
netto batewaarde aan die einde van 1969 was, 

As 'n weerspleeling van die afname in die mark 
waarde van die eHektetrusts se netto bates, het die 
indeks van verkaoppryse van onderaandele gedu
rende 1970 met 39 persent gedaaL Die gemiddelde 
opbrengskoers op onderaandele het vanaf 2.0 persenl 
in Desember 1969 tot 3,9 persent In Desember 1970 
en 4.1 persent in Januarie 1971 toegeneem. 
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Nuwe rekord In dIe loevloeiing van fondse na bou
verenigmgs 

Bouverenlgings het gedurende 1970 'n rekord iaar 
ondervind Die toevloeiing van fondse, SODS weer 
spieel in die !Qenames m aandele en deposito's, het 
nie mmder nie as R451 milJoen bedra. vergeleke met 
die vonge hoogste toevloeiing van R296 mlljoen 
wat gedurende 1969 behaal is Hierdle toevloeiing 
vertaenwoordlg 'n groel van 14 persent in hul totale 
fondse gedurende 1969 en '9 persent gedurende 
1970 Die grootste toevloeiing van fondse is gedu 
rcnde die derde kwartaal ondervlnd nadat h\11 leen
koerse verhoog is. Soos gadurande vorige jare was die 
toevloeiing VRn fondse gedurende Januarie klemer 
as gedUiende die andar maande an het dit slegs A1 5 
miljoen bedra 
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Vaste deposito's het gedurende 1970 met A135 
miljoen toe']eneem. spaardeposlto's met AS9 mitloen 
en aandele met R227 mflJoen. Die taasgenoemde 
vermeerdenng het bestaan Ult toenames van A 11 0 
mllJoen In belastlngvrve aandele, An mlljoen in 
subskrtpsie -aandele (wat ook belastlngvry ts) en 
R85 milloen in opbetaalde aandele mel 'n vasle 
termyn. en 'n afname van R40 miljoen tn aandele met 
'n anbepaalde termyn wat nle aan die belastlng
toegewlngs onderhewig is nle. Hterdle syfers loon dus 
dat belastmgtoegewings ten opsigte van sekere 
aandele wesen llk daartoe bygedra het am bouver
eniginps te help am nuwe fondse te trek. Nuwe 
verband lenlngs deur die bouveren tgtngs toegestaan. 
het gedurende 1970 oak aansienlik loegeneem en het 
R740 milioen bedra, vergeteke mel A58S mtlJoen 
gedurende 1969 Van die nuwe lenmgs toegeslaan 
gedurende 1970 was R418 mllJoen ten opsigte van 
verbande op bestaande geboue. R240 mll/oen op 
nuwe geboue, en R2S mi1loen op onbeboude grand. 
terwvl hervoorskntte op bestaande verbande R54 
miljoen bedra hel Die werklike bedrag van verband
en ander len lOgs uitstaande hel met R375 milioen 
(of met 18 persent) gedurendc 1970 toegeneem ver
geleke met R227 milJoen (of met 12 persent) 
gedurende 1969 Ullstaande lenlngs het met 'n 
verdere bed rag van R25 mil]oen gedurende Januarie 
1971 toegeneem. 

Aangesien die toename in die vereniglngs se 
fondse gedurende 1970 en Januafle 197i groter as 
dte toename in hul uitstaande tenings was. kon hulll;! 
hut voorgeskrewe belegginQs met R66 milloen ver 
meerder Laasgenoemde het aan die elOde van 
Januane 1971 R468 miljoen bedra waarby ongeveer 
R115 mil/oen se verhandclbare deposllosenifkatc 
ingesluit was. Aangesien hierdie depositosertlfllcate 
verhandelbaar (s en terseUdertyd 'n relatiewe hoe 
rentekoers bied, word hlerdle belegging Idaarbl"kJik 
deur die verenicings gebruik om dan hulle aal1spreek
hkheld Ingevolge tentngs loegestaan maal nog nie 
ultbetaal nie. Ie voldoen Hulle verptigtlngs In hierdie 
verband het gedurende die dertlen maande lot 
Januarre 1971 met A24 miljoen toegeneern en het 
op daard le tydstlp R218 miljoen bedra 
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