
Quarterly economic review 

General observations 

According 10 the national accounts statlslics. which 
are now available up 10 the first quaner of 1971, the 
growth rale of the South African economy has been 
lower during the past three quarters than during 1969 
and the first half of 1970. The slowing down in the 
growth rate was largely (eilecled in lower profits. while 
salaries and wages continued to increase al a rapid rate 
until the first Quarter of 1971. Moreover. the decelera­
lion in the rate of increase in the gross nationpl product 
during recent Quarters has not been accompanied by 

a slowing down to the same extent in the rateo'increase 
in lota l monetary demand as measured by changes .n 
gross domestic expenditure. The excess of domestic 
monetary demand over domestic production, therefore. 
continued to exert pressure on the labour and capital 
supply of the country and resulted in sharp rises in 
salaries and wages and upward pressure on interest 
rates. These inflationary pressures were also reflected 
in relatively large ri ses in consumer prices and a huge 
defici t on the current account of the balance of 
payments. 

During the first quarter of 1971. however. certain 
signs of a change in the economic situation could be 
detected. The rate of increase of TOtal monetary 
demand as reflected in gross domestic expenditure. 
did not con tinue 10 increase at a faster rate than the 
gross national product. with the result that both 
imports and the deficit on the current account of the 
balance of payments no longer showed progressively 
larger increases as they did during 1970. In certain 
sectors of the economy a slight easing in the labour 
situation would appear to have occurred and, apart 
from the expected effects of the sa les duty and the 
upward adjustments of administered prices, the rise in 
consumer prices did not accelerate further . How-

ever. current government expenditure rose sharply. 
private consumption expenditure increased again after 
an appreciable slow-down in the fourth quarter of 
1970. and inventory accumulation continued. while 
total fixed investment showed little change. As the ri se 
in current government expenditure resulted mainlyfrom 
the upward adjustment in salary and wage scales as 
from the beginning of January. the same rale of 
increase is un likely to recur in the second quarter, 
while the inventory bu ild-up, which has now already 
continued uninterruptedly for two years and has 
brought inventories to a very high level. may come to 
an end in the near future. Inventory changes may. 
therefore. be of strategic importance in influencing 
economic developments in the near future. 

In the money and banking field, the position re­
maIned under control and the monetary authorities 
cOlliinued to restrain credit to help curb excessive 
monetary demand. Official interest rates were brought 
more into line with rates quoted by the private sector 
and The liquid asset requ irem ents and credit ceilings 
were kept unchanged. The quantity of money and 
near-money was being led. however, by a substantia l 
decrease in the net deposits of the government seclor 
with the banking sector. In April a funher decline in 
the net government deposits occurred which was 
largely of a seasonal nature. 

Developments in the capital market during the first 
quarter of 1971 were characterized by a continued 
imbalance between the demand for and the supply of 
funds in the market for fixed-interest securities, a 
moderate recovery 01 share prices Induced by sub­
stantial purchases by foreigners of securities listed on 
the Johannesburg Stock Exchange, and an inflow of 
funds to the building societies. According to April 
statistics, the building societies experienced a sub­
stantial reduction in the inflow of funds during that 
month. 
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National accounts 

Slowing down in growth rale 

Aher increasing at an annual rate 01 about 10 per 
cent during the first (WO quarters 01 1970. the gross 
domestic product at current market prices increased 
al a slower rate of about 7 per cenl during the last two 
quarters of 1970 and the first quarter of 1971. Gross 
operating surplus (mainly profits) declined during each 
of the past three quarters. while remuneration of 
employees continued to increase at high rates and 
was, therefore. entirely responsible lor the rise in total 
gross domestic product during this period. 

The further sharp increase in remuneration of 
employees during the first quarter of 1971 was to a 
large extent attributable to the Increase in salary and 
wage scales of central and provincial government 
employees as from January 1971 . The decline in gross 
operating surplus during the flfst quarter of 1971 
resulted from declines registered by the sectors agri­
cul tu re and mining. while no other sector showed 
a significant rise in gross operating surplus. Lower 
proceeds from the sale 01 wool contributed most to 
the decline in the operating surplus of agriculture. and 
a reduction in diamond sales as well as rising costs 
were mainly responsible for the further decline in gross 
operallng surplus of the mining sector. The decline in 
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gross operating surplus was. therefore. largely due to 
external factors and not to sluggish domestic demand. 

Further substantial increase in gross domes ric 
expenditure 

Contrary to developments during the second half of 
1970 when gross domestic expenditure rose faster 
than gross na tional product. both increased by more 
or tess the same percentage during the first quaner of 
1971 . Nevertheless. gross domestic expenditure still 
exceeded gross national product by a substantial 
amount. with the result that a very large deficit was 
once again registered on the cu rr ent account of the 
balance of payments. Although a further marked net 
addition to inventories during Ihe fi rst Quarter of 1971 
contnbuted matenally to thiS large deficit. the total 
of the other components of gross domestic expenditure. 
namely private and governmenl consumption expendi­
ture and private and government gross domestic fixed 
investment. also exceeded gross national product 
during this Quarter. The excessive domestic demand 
was. therefore, not only attributable to further sub­
stantial additions to inventories but also to the 100 
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high level of outlays on the other components of 
domestic expenditure. This development makes it even 
more imperative 10 curb the excessive rate of increase 
In total monetary demand as measured by gross 
domestic expenditure. 

Further increase in consumption expendilure 

After increasing only marginally during the fourth 
quortor of 1970, duo moinly to declinos rogistorod in 
expenditure on durable and semi-durable goods, 
private consumpt ion expenditure rose markedly again 
during the first quaner of 1971. Expenditure on 
services and non-durable goods continued to increase 
at about the same rate, but expenditure on semi­
durable goods rose sharply. Outlays on durable goods, 
which declined substantially during the founh Quarter 
as a result of the more stringent measures In respect 
of consumer credit introduced in OctOber 1970, 
recovered slightly and increased moderately during 
the first quaner of 1971. The revival of expenditure on 
durable goods. particularly on furniture and household 
appliances, could be ascribed partly to the relaxation 
of hire·purchase credit restrictions in February 1971, 
although the effects of the relaxations were to a 
ce rtain extent neutralised by the simu ltaneous intro­
duction of higher sales duties. Increased expenditure 
on furniture and household appliances was to a large 
extent offset. however. by a further decline in expendi­
ture on new motor cars, including expenditure on 
commercial vehides to the extent used by private 
households. 

Consumption expenditure by general government 
recorded a pronounced further increase during the first 
Quarter as a result of the increase in salaries and 
wages of centra l and provincial government employees 
as from January 1971. 

Little change in gross domestic fixed investment 

Gross domestic fixed investment which declined slightly 
during the fourth Quaner of 1970 recovered again 
during the first Quaner of 1971 . Increases in oU llays 
on transport equipment and machinery and other 
equipment during the fi rst quarter were partly offset 
by declines in expenditure on bui ldings and con­
struction works. 

Classified according to kind of economic activity, the 
sector transport. storage and communication showed 
the largest increase. mainly as a result of substantial 
increases in the outlays by the South African Rai lways 
and the POSI Office. Fixed investment by the sector 
providing electricity, gas and water also increased 
noticeably particularly due to increased ou tlays by the 
Electricity Supply Commission. After attaining a very 
high level in the third quarter of 1970. capital outlays 
by the manufacturing sector (mainly public co rpora­
tions and private enterprises) declined Slightly for the 
second consecutive Quarter. Fixed capital expenditure 
by mining registered a substantial decline during the 
first Quarter of 197 1 and outlays on community and 
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social services by central, provmclal and local authori­
ties were also lower during this period. 

Fixed mvestment by public authormes and public 
corpora tions showed Increases during the first quaner 
o f 1971, but Ihese Increases were largely offset by a 
decline of capital ou tlays by the private sector. 

Further large net addirion ro mventooes 

A substanTial further net addition to Inventories of 
more than R1 000 million (before stock valuation 
adjustment and taken aT a seasonally adjusted annual 
rate) was made during the first quarter of 1971 . 
Although accumulations o f almost all types 01 mven­
tories occurred, the largest additions were recorded 
by industrial and commercial invenTories and agtlcul­
tural stocks In trade. The tOTal bUlld·up of IOvenlOnes 
from the second quarter of 1969 to the first quarter 
of 1971 (i.e. for eIght Quarters) amounted to almost 
A 1 300 million to which additions to industrial and 
commercial Inventories contributed about Rl000 
million. IT is, therefore. not surpriSing that total 
Inventories as a percentage of gross domestic product 
mcreased over the past three years to 38, 1 per cent 10 
1970. compared With an average annual percentage 
of 36,0 for the preceding ten years. A discontinuation 
of Inventory build ·up will certainly alleviate the pres­
sure on the balance of payments and may lead to a 
better balance between the domestic demand for and 
supply of goods and services. 

Insufficient domestic saving 

Even though It showed an increase durmg the first 
Quarter of 197 1, gross domestic saving was still in­
su fficient to finance total domestic investment, i.e. 
gross fixed and Inventory investment. Foreign funds 
were consequently once again extensively employed In 
the financing of domestic Investment. 

Production end employment 

The volume of manufacturing production, as measured 
by the average level of the seasonally adjusted Inde", 
was 5,2 per cent higher 10 1970 than in 1969 
and the rate of increase was, therefore, slgnlflcan tlyleSS 
than the very high rate of 10,2 per cent achieved In 
1969. It IS noteworthy, however, that the distinct 
levelling off in the production inde", which was evident 
from April to November 1970, was arrested in 
December when the mdex rose sharply. Al though an 
observation for one individual month must always be 
interpreted With caution, it is sign ificant that the rise in 
production dunng December was reflected in almost 
all the major industry groups. 

Total hours worked in the manufacturing sector 
mcreased throughout 1970 and was on average 6,1 
per cent higher than in 1969. With production rising 
only by 5 .2 per cent. It would appear that the average 
output per man-hour In the manufacturing sector 
declined by slightly less than 1 per cent. Employment 
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Increased by 6,3 per cent. while overtime worked 
rose at a slower rate. In addition 10 the Increase In ItS 
labour supply. the manufactUring sector also mcreased 
its fixed Investment by 3 1 per cent, so that additional 
production capacity was created. 

Mining production and the aClivltYIn the construction 
seCtor continued to Increase throughout 1970, 
although the latter showed Signs of becoming less 
buoyant towards the end of 1970 and early in 1971. 
The volume of cemen t production declined sharply 
during the first quarter of 1971 and indices such as 
the value of building plans passed, the value of who le­
sale sales of building materials and new advances 
granted by bUlldmg socielles for the construction of 
new buildings also showed a downward tendency early 
In 1971 . The value of real estate transactions declined 
throughout 1970 and the fltst Quarter of 1971 . 

The continued upward trend in employment (10 the 
non-agricultural sectors of the economy it rose by 
4,5 per cent during 1970), in particu lar in the sectors 
construction, mining, manufacturing and the POSI 
Office. was also reflected in a continued decline in the 
number of unemployed Whites. Coloureds and AsiatiCS. 
DUring the first quarter of 1971, however. the tatter 
figure increased to some extent bu t IS still on a very 
low level. 

Prices 

The seasonally adjusted consumer pnce Index Increased 
by 5,2 per cent from Aprit 1970 to April 1971, com­
pared with an increase of 4,2 per cent from December 
1969 to December 1970, If the effect of the higher 
sales duties in troduced m February 197 1 is excluded. 
the former rate of increase was 4.7 per cent, com­
pared wllh on ly 3,7 per cent from March 1970 to 
March 1971 . A substantial Increase therefore occurred 
In the consumer pnce index in April owing nOl only 
to the effects of the sales dulY, but also to a large 
extent to the substantial upward adjustments In 
adminIstered prices and postal and railway rates. 
Prices of clothing and footwear showed the lowest rise. 

Consumer prices 

Percentage rates of change in seasonatty adjust ed 
indices 

Services: 
HOUSing 

Other 
Goods : 

food 
Furnllure and eqUIpment 
ClothIng and IoolWeal 
Purchase 01 yehlcles 

TOlal 

Dec. 1969- M. r. 1970- Apr. 1970-
Dec. 197a M. r. 1971 Apr. 197 1 

5,6 5,0 6,2 
5,< 5,0 5,3 
5,' 5,1 7,. 
3,2 3,5 <,6 
5,2 3.7 4,1 

2,' 3,' <,' 
2,0 1.6 2,0 
I ,' ' ,0 7,5 
<,2 <,1 5,2 



Consumer prices 

1<' 

,~ 
~ -1 

Total 
IM --I 

"' l 
----, r 

Services 

i I~ 

Total 
I~ 

I~ 

'M 

"' {- Housing 
1M t 

"' 
~ 

120 l~ Other 

'" 
I~ 

Goods 

Total 

T - -

I 

"' -... - ./ 
./ 120 

../ Food 

"' 
II, 

Other 

'00 
~ .. 19f3 - 100. S"'~'I"" adjuaUd 

,., , .. "" 1910 

-

] 

t-
~ 

1 

../ 

I 

./ 

19/1 

Seasonally adjusted wholesale prices increased 
by 5.1 per cent belween April 1970 and April 1971. 
compared with 3,9 per cent during 1970. After the 
exclusion of the eHects of the sales duty. wholesale 
prices increased by 4,7 per cent from April 1970 to 
April 1971, as against an increase of 3.5 per cent 
for the twelve months from March 1970 to March 
1971. As in the case of consumer prices. a con· 
siderable acceleration occurred, therefore, in the 
rale of increase of wholesale prices in April 1971. not 
only owing to the effects of the sales duty, but also to 
upward adjustments 01 administered prices and eXCise 
duties, and increases in meat prices and a further 
acceleration in the rate of increase of prices of 
imported goods. The latter increase confirms the 
impression that price increases 10 the rest of the 
world are contributing 10 the higher rate of increase in 
domestic prices. 

Wholesale prices 

Percentage rates of change in seasonally adjusted 
indices 

Dec. 1969· Mar. 1970- Apr. 1970-
Dec. 1970 Mar. 1971 Apr. 1971 

Goods produced in 
South Alrica : 3,9 
Agriculture, etc. 5,9 
Manufacturing 4,0 

Beverages and tobacco 3,0 
Textiles. clothing and 

footwear 1,7 
BaSIC malals and 

melal produCIS I1.B 
Machinery and Iranspon 3,0 
Food 3,' 

Other 1.3 
Imponed goods 3,0 
Total 3,9 

Balance of payments 

Improvemenr in currenr account 

3,6 5,2 
2,6 5,3 
4,2 5,8 
5,0 14.7 

2,0 2,2 

10.1 B,B 
5,5 5,0 
3,3 5,7 
0,8 -1,1 
3.7 4,2 
3,8 5,1 

The current account of the balance of payments im­
proved slightly during the first Quarter of 1971 but slill 
recorded a deficit of R297 million. compared with a 
record Quarterly deficit of A316 million In Ihe fourth 
Quarter of 1970. The continued deterioration in the 
current account in 1970 was, therefore, arrested. 
This change was mainly caused by a discontinuation 
of the strong upward movement in merchandise imports 
which was the maIO contributor to the continuous 
deterioration in the current account over the past two 
years. A substantial decline in merchandise exports 
during Ihe first quarter was approxim~lIely offset by a 
large decline in net service payments. while net gold 
outpu t showed little change. 

At a seasonally adjusted annua l rate, merchandise 
imports adjusted for balance of payments purposes. 
amounted to R2 91 7 mill ion during the first Quarter of 
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1971 and the fourth Quarter of 1970. This represents a 
discontinuation of the progressive increase in imports 
which is evident Irom the figures for the lirst three 
Quaners of 1970, namely R2302 million. R2530 
million and R2567 mi l lion, respectively. Classified 
according to use and stage of production all com-
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ponents of merchandise imports showed increases, 
but during the second half of 1970 imports of con­
sumer goods in particular rose sharply. 

Merchandise exports continued their poor perform­
ance and decfined from a seasonally adjusted annual 
rate of A 1 436 million in the fourth Quarter of 1970 
to on ly A 1 300 million in the fi rst Quarter of 1971, 
i.e. by 9 per cen t. This sharp decfine was the result of 
substantial decfines in the exports of maize, wool and 
diamonds, In retrospect. South Africa 's export perform­
ance in 1970 was also very poor. In fact, exports as a 
percentage of gross domestic product were lower in 
1970 than in any post-war year. 

Net service payments decfined in the first Quarter of 
1971 as the result of a decfine in service payments 
and an increase in service receipts. At a seasonally 
adjusted annual rate, service payments declined from 
R 1 167 million in the fourth Quarter of 1970 to R 1 107 
mi l lion in the first quarter o f 1971 . Service receipts, 
on the other hand, increased sl ightly from R563 million 
10 R565 million over the same period as the result of 
small rises in the revenue from transportation and 
other services. 

Continued large net capital inflow 

A net inflow of foreign capital amounting to R217 
million was recorded during the 'irst Quarter of 1971, 



and equalled the previous highest Quarterly figure 
registered in the fourth Quarter of 1970. Net capital 
inflow to the central government and banking sector, 
mainly in the form of long-term loans, amounted to 
R35 million, while the net inflow to the private sector 
accounted for the balance, namely R 182 million of 
which R39 million was received by public corporations. 

Long-term capita l amounted to R 114 million or 
more than 62 per cent of the net capital inflow to the 
private sector during the first Quarter of 1971 . It is 
significant that of this amount, no less than R45 million 
was accounted for by net purchases by foreigners of 
South African securities listed on the Johannesburg 
Stock Exchange. During 1970 as a whole, stock 
exchange transactions gave a net inflow of only R50 
million, so that the stock exchange was again an 
important channel for the investment 01 long-term 
foreign funds in South Africa. The net inflow of shon ­
term capital to the private sector including errors and 
unrecorded transactions, accounted for the balance of 
R68 million, consisting mainly of increased trade 
credits associated with the exceptionally high level of 
merchandise imports. 

Moderate decline in gold and foreign reserves 

The net result of the deficit of R297 million on the 
current account and the net capital inflow of R2l7 
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million was a reduction in the gold and foreign 
exchange reserves of RBO million in the first Quaner of 
1971 . Including the second allocation of Specia l 
Drawing Rights amounting to R 1 5 million, total gold 
and foreign reserves declined by R65 million only. 
During this period the holdings of the government 
sector fell slightly, those of the Reserve Bank declined 
by R45 million, and those of other monetary banks by 
A 19 million. 

Developments during Apfll 

The gold and foreign reserves of the Reserve Bank 
declined by a further A 17 million during April, while 
the Government's holdings of foreign exc,hange re­
serves increased by about R 1 million, According to 
figures of the Department of CUSlOms and Excise (not 
adjusted for balance of payments purposes) imports 
declined from a seasonally adjusted annual rate of 
R3050 million in March to R2 774 million in April 
while exports increased from R 1 379 million in March 
to R 1 390 million in Apri l. 

Monetary and banking situation 

Rise in money and near-money 

Aher increasing only moderately by about 5t per cent 
during 1970, the seasonally adjusted Quantity of 
money and near-money increased by JUSt over R 1 00 
million. or 2,6 per cent, during the first Quarter of 
1971 and by a further R42 million during April. 
The decline 01 about ABO million in the seasonally 
unadjusted QuanlilY of money and near-money over 
this Quarter was considerably less than would have 
been expected on the basis of seasonal tendencies. 
The ratio of the average Quantity of money and near­
money to gross domestic product, seasonally adjusted, 
decreased from 30,5 per cent in the fourth Quarter of 
1970 to 30,3 per cent in the first Quarter of 1971. 

Decline Ifl ner deposlfs of government sector main 
cause of rise in money and near-money. 

As is evident from Table S-28, the increase in the 
seasonally adjusted Quantity of money and near·money 
during the first Quarter of 1971 was largely the net 
result of a substantial decline of R 1 56 million in net 
deposits of the government sector with the banking 
sector which much more than offset the decline of 
somewhat more than R1 00 million In the net gold and 
foreign exchange reserves , Bank credit to the private 
sector showed a modest increase of R46 million and 
long-term private sector deposits decreased slightly by 
R7 million, Data for April, indicate, however, that the 
discounts and advances of the commercial banks 
(excluding reminances), which declined by as much as 
A59 million during the first Quarter as a whole, in­
creased again during April. Net deposits of the govern­
ment sector with the banking sector declined further 
during April largely as a result of seasonal factors, 
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Excess liquidity of monetary banking institutions 

Amountlll (R m) 

OK. Jan. April OK. Jan. April 
1970 1971 1971 1970 1971 1971 

Commercial banks 132 3 125 3.8 0.1 3.6 
Merchant banks 40 16 18 8.2 3.5 3.9 
Monetary hlre-

purchase and 
general banks 48 15 21 4.2 1,3 1,8 

Total .. 220 34 163 4,3 0,7 3.2 

Improved excess liquidity posilion of monetary banks 

As the accompanying table shows. the excess liquid 
assets 01 monetary banks improved considerably 
during the period from February to Apri l 1971 from 
the very low level reached at the end of January. The 
main factor responsible lor the Improvement in the 
banks' excess liquid assets over this period was a 
large fall In government deposits. panlcularly in April 
1971. 

Easmg of money market conditions 

Call loans to the discount houses increased sub­
stantially from the low level of A 124 million at the end 
of January 1971 to A2ee million at IheendofFebruary. 
to A353 million at the end of March. and the new record 
01 R4 22 million at the end of April. As a result. loans 
from the Reserve Bank were reduced from R239 
million at the end of January (63 per cent of the 
discount houses' total assets) 10 less than R3 million 
at the end of April. The increase in call loans largely 
reflected the easlOg of money market conditions as a 
result of the large-scale non-conversion of governmen! 
stock in February and a further decline in government 
deposits in April. 

Short-term interest rales 

DUring the last five months of 1970 and JanuaIV 1971 
the Treasury bill tender rate lOcreased relatively slowly 
from 4.32 per cen! on 17th July 1970 to 4.64 per cent 
on 5th February and then rose more rapidly to 5.05 per 
cen! on 19th M arch. Following the increase In Bank 
rate from 5f to 6f per cent from 3 1 Sl March. the rate 
reached 5.58 per cen t on 8 th April but then declined. 
In line with the funher easing of the money market. 
to 5.52 per cent on 28th May. 

Other money market rates. although fluctuating. 
also tended to reflect an easing of conditions but. in 
line with the higher Bank rate and Treasury bill tender 
rate. remained at high levels in comparison with the 
same period of 1970. The basic ca ll rate of the dis­
counl houses decreased from 6.0 per cent at the end of 
January to 5.36 per cent on 14th May. havmg been 
below the prevailing tender rate smce early April. 
Rates on 90 day negotiable certificates of deposit and 
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bankers' acceptances decreased from 8.6 to 8.2 per 
cent and from 7.8 to 7.4 per cent. respectively. over 
the same period. 

Commercial bank depOSi t tnterest rates declined 
from the very high rates Quoted on large deposits al 
the end of January. In early May. the pattern appeared 
as follows: 

7 days·, 31 days' and 88 to 91 days ' notice de­
pOSits : 4 to 4*. 5 to 5f and 5t 10 6f per cent. 
respectively; 

6 and 12 months' fixed deposits : 6t to 7 and 7+ per 
cent. respectively; 

12 months· notice deposits: 7+ to 8 per cent . 
The commercial bank prime lending rate was tn­

creased from 8t to 9 per cent eHective from 1 Sl May. 
In announcing the Increase the banks made it clear 
that this increase was not made as a result of the 
technical upward adjustment of Bank rate on 31 St 
March, but that their COStS have risen to such an extent 
that an adjustment had become Imperative. They also 
mentioned that the idea was not to tncrease thelf 
deposit rates. 

Monetary polley 

In order to supplement the measures Incorporated in 
the Budget. the Reserve Bank, on the day of {he 
8udget (i .e. on 31st March 1971). increased Bank 
rate from 5t to 6t per cent and made upward ad­
justments to the Bank's panern of rates on govern­
ment stocks. Yields on short-term stocks were 
increased by 1 per cent to 6t per cent and those on 
long-term stocks by t per cent to 8t per cent. Apan 
from a concession of 2 per cent given in respect of 
credit to the agricultural sector In an earlier announce­
ment. the credit ceiltngs on bank credit as well as the 
liquid asset requirements were kept unchanged. The 
guidelines given 10 the banks in respect of the priorities 
of credit extension were repeated. namely that credit 
for production and export purposes should get prefer­
ence and should. where possible. replace credit for 
non-essential imports. consumption and speculation. 

Government finance 

Exchequer's deficir financed fO a large extent by 
foreign and banking sectors 

The accompanying table shows the main features of 
the financing of the Exchequer's overall defiCit during 
the past two fi nancial years and the extent to which 
the Exchequer was compelled to finance the deficit 
from foreign and banking sources. This development 
was the result 01 the disappointing suppOrt from the 
private non-bankmg sector and a much smaller con­
tribution by the Public Debt CommiSSioners. 

The 1971/72 Budget 

The main theme of the 1971/72 Budget was to con tam 
inflationary pressures by curtallmg the rapld rise in 
private consumption expenditu re and 10 promote 

Total net receipts . 
Total net Issues 

Exchequer finance 
R millions 

Total deficil (excluding borrowmg) 
Fmanclng : 

Change m net mdebtedness to . 
ForeIgn sector 
Priva te non-bank sector 

loan leVies 
Other 

Public Debt CommiSSioners 
Paymaster-General 

Sub-Iolal 

Monetary banking sectOr : 
Change jn holdmgs ofgovemment securities 
Change In Exchequer balance ' 

Sub-Iotal 

TOlal flnancmg 

Years ended 
31st March 

1970 1971 

2 142 2 322 
25342743 

392 421 

51 122 

23 48 
37 - 5 

290 126 
33 

401 324 

-65 --83 
55 180 

-9 97 

392 421 

'ncrease-. decrease + . Including net transfers to the 
Slablh~allon Account. 

savmgs. The loan levy on individuals was increased, 
on a slidmg scale. from 10 10 20 per cent. and that 
on companies from 2t to 7t per cent, while a levy of 
7t per cent was introduced on diVIdend receipts 01 
companies. The surcharge on mdividuals was raised 
from 5 to 1 ° per cem and mdirect taxes on various 
goods were Increased. In order to promote saving and 
to attract funds from the public. the Issue of a new 
seven-year Premium Bond was announced with attrac­
tive interest rates. 

Capital market developments 

Imbalance m the markel for fixed-mterest securllles 

Allhough long-term interest rales remained slable 
dunng the last Quarter of 1970, the demand for funds 
in the market for fixed-interest securilies continued 
to exceed supply and a further upward movement of 
long-term interest rates mdeed occurred during the 
first Quarter and April 1971 . The yield on long-term 
government stock was raised from 7t to 8t per cent 
on 31 st March and the yie ld on new issues 0 1 long­
term semi-gilt-edged securities were subsequently 
mcreased from about 8,79- 8.85 per cent to a level 
of 9.25-9.44 per cent. Prior to the Increase In the 
government stock yield. yields on new issues of 
company debentures rose from the year-end level of 
10 per cent to 10,25- 10,50 per cent. but the m­
crease in yields on gllt- and semi-gilt-edged securities 
did not ma terially affect the level of these yields. 
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Interest rates and yields 
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As a result of these adjustmen ts to long-term 
interest rates. the margins between the different 
interest rates also changed. The margin between the 
long-term yield on semi-gilt-edged securities and on 
government stock. which was about 1,1 per cent 
before the end of March, declined subsequen tly to a 
gap of 0.75-0.94 per cent. Similarly, the yield gap 
of 2.50-2,75 per cent between company debentures 
and government stock was reduced to 1,75-2,00 
per cent. 

Moderate recovery of share prices 

During the first Quarter and April the prices of all 
classes of shares increased moderately. The renewed 
interest of foreigners contributed to this revival and 
of the total value of securities traded on the stock 
exchange during the first Quaner amounting to A 154 
mittfon, R63 million represented purchases by 
foreigners. Net purchases by foreigners during the 
relevant period amounted to R45 million, compared 
with R51 million during the year 1970 and the record 
amount of R 1 01 million during 1968. 

Gold mining share prices increased by 9 per cent 
during the first four months of 1971 and the prices 
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01 other mining shares by 8 per cent. The corres­
ponding increases in the prices of financia l shares 
and of industria l and commercial shares were 12 
per cent and 14 per cen! respectively. Notwithstanding 
higher dividend payments, the yields on the various 
classes of shares decreased Slightly during the first 
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four months of 1971 oWing to the higher share prices. 
If the yield on industria l and commercial shares is 
compared with that on long-term government stock. 
the reverse Yield gap widened considerably from 1.4 
per cent in Oecember last year 10 2.5 per cent in 
April this year. 

The moderate recovery of share pnces on the stock 
exchange led to a smaller drain on the resources of 
the un i1 trUS1S. The rising prices also had a favourable 
influence on the market va lue of the trusts' portfolio. 
but the latter was affected adversely by the Increase 
in the rates on fixed-interest securltres. The average 
level of seiling pnces of units in March corresponded 
to that in December last year. but the average yield 
on un its Increased from 3,9 per cent in December 
to 4, 1 per cen t In March. 

Inflow of funds /0 building SOClelies 

Duong the first Quaner lhe Increase In deposits and 
shares of bUilding SOCieties amounted to A 124 
million, compared with A97 mltJlon in the prevIous 
Quarter and the record of A 144 million registered in 
the third Quarter of last year. A substantial Increase of 
R81 million in bUilding society resources occurred 
during March and although thiS was partly due 10 
seasonal influences. the seasonally adjusted figure 
of A53 million exceeded the comparable record 
figure for September 1970. Fixed deposits COntri ­
buted A52 mi llion to the increase in resources during 
the first Quarter of 19 7 1. while the Increase in savings 
deposits and share capita l amounted 10 R 12 million 
and R60 million. respectively. Of the lalter amount. 
A40 million represented a net addition to tax-free 
indefinite-penod shares and subscription shares. A 13 
million a net investment in fixed·period paid-up shares 
and A7 million an increase in indefinite-period shares 
not subject to the tax concession. 

The building societIes used the new funds, together 
with those received as capital repayments on 
existing loans. to grant new advances totalling A 1 51 
mIllion for the first Quaner. compared with A183 
million during the previous quarter. At the same time. 
the societies reduced their commi tments in respect 
of mortgages granted but not yet paid ou t by R31 
million. The amount 01 mortgage loans outstanding 
Increased by A90 million, while a net amount of A 1 0 
million was granted as loans agalOsl shares and 
deposits. 

During April 1971, the buildtng socielles attracted 
new fund s 01 on ly A 14 million. while their new ad­
vances gran ted increased by R56 million compared 
with an average monthly increase of R50 million 
dUring the first three months of 197 1 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Volgens die naslonale reker:mge-statisliek, wat nou 
tot aan die elnde van die eerSle kwanaal van 1971 
beskikbaar IS, was die groeikoers van die SUld­
Afr ikaanse volkshuishou ding gedurende die afgelope 
drie kwartale laer as In 1969 en die eersle he lite van 
1970. Ole verlangsaming in die groeikoers is hoof­
saakllk weerspleel In lacr winste. ler.vyl salarisse en 
lone voortgegaan hel om leen 'n ba le vinnige koers 101 
die eersle kwartaal van 1971 te styg. Bcanop IS die 
verlangsammg In die Koers van l oename in die bruto 
naslonale produk gedurende onlangse kwanale niedeur 
'n veriangsaming van d,eselfde omvang in die koers 
van lOename in Totale monelihe vraag. soos gemeel 
deur veranderings in brulO binnelandse besleding, 
vergesel nie. O,e oorskryding van die bmnelandse 
produk deur die binnelandse monetere vraag het 
derhalwe voortgesette druk op die arbelds- en kapllaal­
bronne van d.e land ul1geoefen. wal weer skerp loe­
names 10 sala risse en lone en opwaanse druk op 
renlekoerse lOt gevolg gehad het. H,erd,e mflasion.s­
tiese druk is oak weerspieel in betreklik groat slYgings 
in verbrui kerspryse en 'n groat tekort op die lopende 
(ekenmg van die be lallngsbalans. 

Gedurende die eersle kwarlaal van 1971 was daar 
egler sekere tekens van 'n verandenng in die 
ekonomiese toesland merkbaar. O,e koers van toe­
name van lOla Ie monetere vraag, soos weerspleEH In 

brulO binnelandse besleding, hel nie voongegaan om 
leen 'n vinnlger koers as die bru lo nasionale prod uk te 
sryg nie met die gevolg dat invoer sowel as die lekort 
op die lopende rekenmg van die belalingsbalans nie 
verdere progressiewe loenames soos gedurende 1970 
geloon hel nie. In sekere seklore van die volkshurs­
houding hel 'n gennge verbelenng in die arbeidsloe­
sland skynbaar oak voorgekom en die sryging In 

verbruikerspryse het. algeslen van die verwag te lOvloed 
van die verkoopreg en die opwaan se aanpassings in 
geadministreerde pryse. n.everderversnel nie. Lopende 

owerheidsbesteding hel egter skerp toegeneem. 
private verbruiksbesteding het weer toegeneem na 'n 
aanmerk hke ve rl angsammg m die vierde kwartaal van 
1970 en voorraadopboUing hel voortgeduur, terwyl 
tala Ie vasle investering min verandering getoon hel. 
Aangesien die slyging in owerheidsbesteding hoofsaak­
lik die gevolg was van die opwaartse aanpassings in 
salaris- en loonskale vanar die begin van Januarle, sal 
diesel Ide koers van loename waarskynlik nie in die 
tweede kwartaal herhaal word nie, terwyl die voorraad­
opbouing wat nou al reeds ononderbroke vir twee laar 
voortduur en voorrade op 'n baie hoe peil gebring het, 
10 die nabye toekoms ten emde mag kom. Veranderings 
in voorrade kan derhalwe In die nabye toekoms van 
stralegiese belang in die be"invloeding van ekonomlese 
verwlkkelings wees. 

Op die terrein van geld- en bankwese het die posisie 
onder beheer gebly aangesien die monelere owerhede 
voortgegaan het met kredletbeheer ten elnde Ie help 
om oormallge monetere vraag te be perk. Amptelike 
rentekoerse is meer in ooreenstemming gebring mel 
koerse wat deur die pnvaatsektor gekwoleer word en 
d.e IIkwlede bateverelstes en kredletplalonne is 
onveranderd gelaal. Die hoeveelheid geld en kwasi ­
geld IS egter aangevul deur 'n aans.enllke alname 10 die 
nello deposIto's van die regeringsektor by die bank­
sektor. Gedurende April het 'n verdere alname in neno 
regeringsdeposllO's, wat hoofsaaldik seisoenaal van 
aard was, voorgekom. 

OntwikkellOgs in die kapl1aalmark gedurende die 
eerste kwartaal van 1 97 1 IS gekenmerk deur 'n voort­
gesette onewewig lUssen die aanvraag na en aanbod 
van fondse in die mark VII vaste-renledraende effekle, 
'n mal ige hers tel 10 aandelepryse as gevolg van aan­
slenlike aankope deur bUllelanders van eHekte wal op 
die Johannesburgse Effektebeurs genoteer word, en 'n 
mv!oeimg van !ondse na die bouverenlglngs. Volgens 
gegewens vir April hel die bouverenigings gedurende 
die maand 'n aansienlike alname If1 die Invloellng 
van londse ondervmd. 
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Nasionale rekeninge 

Verlangsaming In grae/kaers 

Nadat dit gedurende die eerste twee kwartalevan 1970 
teen 'n jaarlikse koers van 10 persent gestyg het. het 
die bruto binnelandse produk teen heersende mark· 
pryse gedurende die laasle twee kwanale van 1970 
en die eerste kwartaal van 197 1 teen 'n stadiger 
koers van ongeveer 7 persent toegeneem, Bruto 
bedryfsurplus (hoofsaaklik w inste) het gedurende elk 
van die afgelope driekwanalegedaal. terwylvergoeding 
van werknemers voortgegaan het am teen hoe koerse 
toe te neem en derhalwe uitslui tlik vir die styging in 
die bruto binnelandse produk gedurende hierdie periode 
verantwoordellk was, 

Die verdere skerp toename in vergoeding van 
werknemers gedurende die eerste kwartaal van 1971 
was 10 'n groot mate aan die toename in die 
salaris- en loonskale van die werknemers van 
sentrale en provlOsiale oworhede vanal Januarie 
197 1, toe to skryf, Die alname in die brute bedryf­
surplus gedurende die eerste kwanaal van 1971 het 
uit dalings 10 die sektore landbou en mynbou voort­
gespruit. terwyl geen ander sektor 'n noemens­
waardige toename in bruto bedryfsurplus getoon het 
nie. Laer opbrengsle van wol\lerkope het die meeste 
tot die daling in die bedryfsurplus van die landbou 
bygedra. en 'n afname in diamantverkope sowel as 
stygende koste was hoolsaaklik vir die verdere 

Bruto binnelandse prod uk 
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dating in die bruto bedryfsurplus van die mynbou­
seitter verantwoordehk, Die alname 10 bruto bedryf­
surplus was gevolgl ilt hoofsaaltlik aan eksterne faktore 
en nie aan 'n trae binnelandse vraag nie. toe te skryf. 

Verdere aansienflke lOename In bruto binnelandse 
besteding 

In teenstelling met ontwikkelings gedurende die 
tweede helhe van 1970 toe bruto binnelandse be­
steding vinn iger as bruto nasionale produk gestYg het. 
het beide teen ongeveer diesel Ide persentasie 
gedurende die eerste kwartaa l van 1971 toegeneem. 
Desnleteenstaande het bruto binnelandse besteding 
nog steeds bruto nasionale produk met ·n aansienlike 
bedrag oorskry. met die gevolg dat 'n baie groot tekon 
weer eens op die lopende rekening van die beta lings­
balans aangeleken is, Alhoewel ·n verdere aanmerk­
like netto loevoeg ing tot voorrade gedurende die 
eerste kwanaal van 1971 aansienlik tot hierdie grOOI 
teken bygedra het. het die totaa l van die aoder 
komponente van bruto binnelandse besleding, 
naamlik private en owerheidsverbrulksbestedtng en 
bruto binnelandse vaste investering \Ian die private 
en die openbafe sektor. ook brulo nasionale produk 

Bruto nasionale produk en binnelendse besteding 
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gedurende hierdie kwartaal oorskry. Ole oormalige 
bmnelandse vraag was derhalwe nle aileen aan 
verdere aanSlenlike toevoegings tot voorrade loe Ie 
skryf nle. maar ook aan die te hoe vlak van besteding 
aan die ander komponente van binnelandse besledmg. 
Hlerdie ontwlkkelmg maak dit sells meer noodsaakhk 
om die oormatige koers van lOename in totale 
mone\f3re vraag, soos gemeet deur brute blnnelandse 
besleding, in Ie kon, 

Verdere fOename in verbruiksbesreding 

Nadat dl l gedurende die vierde kwanaal van 1970 
slegs effens gestyg het. hoofsaaklik as gevolg van 
datings in die uitgawe aan duursame en semi ­
duursame goedere, hel private verbrUlksbesleding 
gedurende dieeersle k:wartaal van 1971 weer aanslenlik 
gestyg. Besteding aan dienSle en nie-duursame 
goedere het voortgegaan om teen ongeveer dieselfde 
koers toe Ie neem, maar besledlng aan seml-duursame 
goedere het skerp gestyg. Besteding aan duursame 
goedere wat gedurende die vlerde kwanaal van 1970 
aanslenlik gedaal het as gevolg van die beperkende 
maatreels len opsigle van verbruikerskrediel wat in 
Oktaber 1970 ingestel IS, het eHens hers tel en 
gedurende die eerSle kwartaal van 1971 mallg toege· 
neam . Ole herlewmg van die besledlng aan duursame 
goedere, veral aan meubels en huishoudelike toestelle, 
kan deels aan die verslappmg van huurkoop-kredle1-
beperkmgs in Februane 1971 toegeskryfword. ofskoon 
die uirwerking van die verslappings in 'n sekere mate 
deur die gelyktydige msteiling van hoer verkoopreg 
geneutraliseer is. Die verhoogde besleding aan 
meubels en huishoudellke loestelle is egmr in 'n groot 
mate deur 'n verdera dating in besleding aan nuwe 
mOiors, msluitende besteding aan handelsvoertuie in 
die male waarin dit deur private huishoudings 
gebruik IS, leengewerk. 

Verbrulksbes1eding deur die algemene owerheid 
het as gevolg van die verhoging van salarisse en lone 
van die werknemers van senuale en provlnsiale ower­
hede vanaf Januafle 1971 gedurende die eersle 
kwartaal van 1971 'n verdere skerp 10ename gelOon. 

Min verandermg in bruto bmnefandse vaste 
mvesrenng 

Bruto binnelandse vaste investering, wal gedurende 
die vierde kwartaal van 1970 effens gedaal het, het 
weer gedurende die eerSle kwartaal van 1971 herS1el. 
Toenames in die besteding aan vervoertoerustll1g en 
masjinerie en ander toerusting IS gedeeltetlk deur 
afnames in die uitgawe aan geboue en konstruksie­
werke geneutra liseer. 

Ingedeel volgens tlpe ekonomiese akllwiteit. he1 
die sektor vervoer, opberging en kommunikas!e die 
groolste toename getoon, hoofsaaklik as gevolg van 
aanslen like toenames in die besteding deur die Suid­
Afnkaanse Spoorwee en die Poskantoor. Vaste 
inves1ermg deur die sektor wat elektrisileil, gas en 
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water ..,oorslen, het ook merkbaar toegeneern 
hoo fsaaklile as ge..,otg van verhoogde besleding deur 
die Etektrisiteitsvoorsieningsleommissle. Nadal dlt 'n 
bale hoe vlale gedurende die derde kwanaat van 1970 
bereik het. het leapitaatbesteding deur die fabrieks­
wese-seletor (hoofsaalelik open bare korporasles en 
private ondernemings) vir die tweede aglereen· 
votgende kwartaal effens gedaat. Vaste kapitaat­
besleding deur mynbou het gedurende die eerSle 
kwartaat van 1971 'n aansientlke daltng geloon en 
die besleding aan gemeenskaps- en maatskaplike 
dienste deur die senlrale. provinslale en plaaslike 
owerhede was gedurende hierdie tydperk ook laer. 

Vaste Investering deur open bare owerhede en open­
bare korporasies hel gedurende die eerste kwartaal 
van 1971 toenames geloon, maar hierdie toenames 
is grotendeels deur 'n alname in die kapilaalbesleding 
deur die privaatseklor geneulraliseer . 

Verdere groat neuo loevoeging (01 lIOorrade 

'n Aansientike verdere nelto loevoeging tot voorrade 
van meer as A 1 000 mil/oen (voor aanSUlwertng vir 
voorraadwaardering en teen 'n seisoensaangesuiwerde 
jaarkoers gereken). is gedurende die eerste kwartaal 
van 1971 gemaak. A!hoewet toevoegings tot feiUile aile 
tlpes voorrade voorgekom hel, is die groolSle 10e..,oeg· 
ings deur nywerl1eids- en handelsvoorrade en tandbou­
voorrade In die handel aangeteken. Die tOlaleopbouing 
van voorrade vanal die tweede kwanaalvan 1969 toldle 
eerste kwanaat van 1971 (d .w.s vir agt kwanale) het 
nagenoeg A 1 300 mi!joen bedra, waarvan nywerhelds­
en handelsvoorrade ongeveer A 1 000 miljoen bygedra 
het. 011 IS derhalwe nle verbasend nie dal tOlale 
voorrade as 'n persentasie van brulO binnelandse 
produk gedurende die afgelope dne ,aarloegeneem het 
lot 38. 1 persent in 1970 vergeleke met 'n gemtddelde 
Jaarltkse persentasie van 36,0 in die voorafgaande 
lien jaar. 'n Slaktng van die voorraadopboutng sal gewis 
die druk op die betalingsbalansverltgen magtCl 'n beter 
ewewig IUssen die binnelandse vraag na en aanbodvan 
goedere en dienste lei . 

OnllOldoende binnelandse besparing 

Sells nadal dit 'n styging gedurende die eerSle 
kwanaal van 1971 geloon hel was brUIO binnelandse 
besparing nog steeds onvoldoande om bruto binne­
landse investering. d.w.s. brulO vaste- en voorraad~ 

Investerlng, Ie finanSler. Builelandse londse IS ga· 
volglik weer eens op grOOI skaal vir die linansieringvan 
brUlO btnnelandse IOvestering aangewend. 

Produksie en w erkverskaffing 

Die volume van fabfleksproduksle, soos gemeet deur 
die gemiddelde peil van die seisoensaangesUlwerde 
Indeks, was 10 19705.2 persent hoe, as in 1969 en 
die koers van loename was dus belekenisvol kletner 
as die besonder hoe koers van 10.2 persenl wat In 
1969 behaal is. Oil is egter noemenswaardlg dat die 
dUldehke afplatting 10 die produksle-tndeks, wat vana! 
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April tOI November 1970 waarneembaar was, in 
oesember geslUll is toe die indeles skerp gestyg het. 
Alhoewel 'n waarneming VI( een enkele maand altyd 
versiglig ge'interpreleer moet word, IS dit betekenisvol 
dat die styging in produksle gedurende oesember 
in fenllk al die hoofnywerheidsgroepe weerspieel is. 

Totale ute gewerle in die fabflekssektor het regdeur 
1970 toegeneem en was gemlddeld 6.1 persenl 
hoer as in 1969. Met produksle wat slegs met 5,2 
persenl gestyg het. wll dll voorkom asofdiegemlddelde 
produksie per uur in die fabfleksselctor met letwat 
mtnder as 1 persent gedaal hel. Werkverskaff ing het 
met 6.3 persen! loegeneem, lerwyt oorryd gewerk 
leen 'n laer koers gestyg het. Bykomend tot die toe­
name 10 sy arbeldsmag. het die fabrlekseklor ook 
sy vasle investering met 3' persent verhoog, sodal 
bykomende produksiekapasltell geskep is. 

Mynbouproduksle en bedrywlgheld 10 die konslruk­
sleseklor het voortgegaan om regdeur 1970 loe te 
neem, alhoewel laasgenoemde sektor lekens geloon 
hel om teen die elnde van 1970 en vroeg 10 1971 
mtnder veerkragtig Ie word . Die volume van semen!­
produksie het gedurende die eersle kwartaal van 1971 
skerp gedaal. en indekse soos die waarde van bou­
planne goedgekeur, die waarde van groolhandelsver­
kope van boumalenaal en nuwe voorskone deur bou ­
veremglOgs tOegeSlaan vir die konsttuksie van nuwe 
geboue, het vroeg tn 1971 ook 'n afwaartse nelglOg 
getoon. Ole waarde van Iransalesies in vaste elendom 
hel regdeur 1970 en gedurende die eersle kwarlaal 
van 197 I gedaal . 

Ole voortgesette opwaanse nelging tn werkver­
ska!ftng (In die nie -Iandbousektore van die eleonornle 
het dlt met 4,5 persenl gedurende 1970 gestyg), in 
die besonder in die seklore konslruksle. mynbou, 
labnekswese en die Poskantoor, is ook In 'n voort­
geselle dating In die gelal werlelose Blankes, 
Kleurlinge en Asiate weerspieel. Gedurende die eerSle 
kwartaal van 1971 het laasgenoemde syfer egler tn 
'n mate toegeneem maar IS nog steeds op 'n bale 
lae peil. 

Pryse 

Die seisoensaangesuiwerde verbrulkerspryslndeles 
het met 5.2 persent van Ap,,' 1970 tot Apn! 1971 
toegeneem. vergeleke met 'n loename van 4,2 persenl 
van Oesember 1969 tot oesember 1970. Indlen die 
IOvloed van die hoer verkoopreg wat In Februane 1971 
tngestel IS, ultgeslull word was eersgenoemde koers 
van toename 4,7 persent vergeleke met stegs 3,7 
parsenl van Maarl 1970 tot Maart 1971. 'n Opmerk­
like styging het derhalwe gedurende April in die 
verbruikersprysindeks voorgekom nie slegs as gevolg 
van die invloed van die verkoopreg nle maar ook in 'n 
groot mate as gevol9 van aansienlike opwaartse 
aanpassings in geadmlOlstreerde pryse en pos- en 
spoorwegtariewe. Ole pryse van klerasie en skoelsel 
het die kletnste stygtng geloon. 



Verbruikerspryse 

Persentasiekoers van verandering in seisoens­
aangesuiwerde indeks 

Oiensle : 
Bel'lulsjng 
A",~ 

Goedere : 
Voedsel 
Meublemenl en toerusllng 
Kleraslo on skoo!sel 
Aankoop \Ian voortuie 

TOlaal 

005. 1969- Mrt. 197(). Apr. 197(). 
Oe •. 1970 Mrt. 1971 Apr. 1971 

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

Seisoensaangesulwerde groothandelspryse hel 
tussen April 1970 en Apri l 1971 met 5.1 persent 
loegeneem vergeleke met 3,9 persen! In 1970. Na 
uitsluiting van die invloed van die verkoopreg het 
groothandelspryse vanaf April 1970 tot Apri l 1971 
met 4.7 persent toegeneem vergeleke met '1'1 toe­
name van 3,5 persen! in die twaall maande Maart 
1970 tot Maart 1971. Net soos in die geval van 
verbruikerspryse het 'n aansienlike versnelling dus in 
die koers van toename van groOlhandelspryse ge­
durende Apri l 1971 voorgekom, nie slegs as gevolg 
van die invloed van die verkoopreg nie maar ook as 
gevolg van opwaartse aanpassings in geadministreerde 
pryse en aksynsregte. stygings in vleispryse en 'n 
verdere versnelling in die koers van loename van die 
pryse van ingevoerde goedere. Laasgenoemde styging 
bevestig dus die indruk dat prysstygings in die res van 
die wereld bydra tot die hoer koers van toename in 
binnelandse pryse. 

Groothandelspryse 

Persentasiekoers van toename in seisoens­
aangesuiwerde indeks 

Goedere geproduseer in 
Surd-Afrika: 
Landbou, ens. 
Fabriekswese 

Drank en labak 
Teksl lolo. kleraslB en 

skoBlse! 
Basleso melalo on 

produklB 
MaSl,nene en \lervoer-

loerUSling 
Voadsel 

Ander 
Ingevoerde goecfere 
TOlaal 

Des, 19159- Mn, 1970-- Apr. 1970-
Oes. 1970 Mn_1971 Apr. 1971 

3,9 3,6 5,2 
5,9 2,6 5,3 
4,0 4,2 5,8 
3,0 5,0 14.7 

1.7 2,0 2,2 

11,8 10,1 8,8 

3,0 5,5 5,0 
3,9 3,3 5,7 
1.3 0,8 -1.1 
3,0 3,7 4,2 
3,9 3,8 5,1 

Verbruikerspryse 
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Betalingsbalans 

Verbetering m /opende rekenmg 

Die lopende rekenmg van die betalingsbalans het 
gedurende die eerste kwartaal van 1971 'n geringe 
verbetering getoon maar het nogtans 'n tekott van 
R297 miljoen vergeleke met 'n tekotd kwartaallikse 
tekort van R3 16 miljoen In die vierde kwartaal van 
1970, ge toon, Die volgehoue verswakking van die 

lopende rekening van die betalingsbalans 
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lopende rekenlng gedurende 1970 IS dus gestUi I. 
Hletdie vetandering is hoofsaaklik teweeggebnng 
deur 'n beemdigmg van die sterk opwaartse neigmg 
van goedere-Invoer wat gedurende die afgelope twee 
jaar die hoofoorsaak van die aanhoudende verslegtmg 
van die lopende rekening was 'n Aansienlike alname 
In goedere-ultvoer gedurende die eerste kwartaal is 
gedeel leltk deur 'n groot alname in nelto dienste­
belalings geneutraltseer, lerwyl netto goudproduksle 
mm verander het, 

Teen n selsoensaangesulwerde jaarkoers het 
goedere-invoer, na aansuiwerings vir beta lingsbalans­
doelemdes, R2 91 7 m11loen gedurende die eerste 
kwartaal van' 971 en die vierde kwartaal van 1970 
beloop, Oit verteenwoordig 'n beeindigmg van die 
progressiewe toe name in Invoere wat dUideltk blyk 
wt die syfers vi r die eerste drie kwartale van 1970, 
nl, R2302 m1lloen, R2 530 miljoen en R2 567 
miljoen, onderskeldelik. Ingedeel volgens gebrulk en 
stadium van produksle, het aile klasse van goedere­
invoer 'n stygmg getoon maar gedurende die tweede 
hellte van 1970 het mvoer van veral verbrUtkers­
goedere skerp toegeneem. 

Goedere-ultvoer het steeds swak presteer en het van 
'n selsoensaangesuiwerde Jaarkoers van Al 436 
miljoen in die vie rde kwartaal van 1970 tot R 1 300 
miljoen In die eerste kwartaal van 197 1 algeneem, 
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d.w.s. met9 persen! . Hierdle skerp alname In goedere­
UITVoer was die gevolg van aanSlenllke alnames In die 
uiNoer van mielles, wot en diamante. As 'n terugblik 
gewerp word was die presl asie van uitvoere In 1970 
baie swak. Inderwaarheid was ultvoereas'n persen lasie 
van brulO bmnelandse prod uk in 1970 laer aSlnenige 
jaar gedurende die na-oorlogse tydperk. 

Neno dienslebetalings hel gedurende die eersle 
kwanaal van 1971 afgeneem as gevolg van 'n afname 
in dienslebetalings en 'nstyging in dienste-ontvangsles. 
Teen 'n selsoensaangesuiwerde ,aarkoers hel dlensle­
beta lings vanal A 1 167 mllJoen In die vierde kwanaal 
van 1970 tOI R 1 107 mi ljoen In die eerSle kwartaal van 
1971 algeneem. Diensle-onrvangstes het aan dleander 
kant 'n geringe loename vanal R563 miljoen in die 
laasle kwartaal van 1970 to! R565 ml lJoen In die 
eersle kwartaal van 1971 getoon as gevolg van klein 
loenames in vervoer- en ander diensle-onlvangstes. 

Volgehoue groat neuo invloeling van kapiraal 

Netto IOvloei lOg van bUltslandse kapilaal ten bedrae 
van R217 miljoen het gedurende die eerSle kwaartaal 
van 1971 voorgekom en hel die vonge hoogste 
kwanaalsyfer, nl. A2l7 mlljoen wat in die vlerde 
kwartaal van 1970 aangeteken is. geewenaar. Ole netto 
kapilaalinvloellng na die semrale regenng en bank· 

Total e ka pitaalbeweging s 

R mHj"n. 

• Private sektor 

• SentTale regering e n banksekto r 
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seklOr, hoolsaaklik In die vorm van langtermynlenlOgs. 
hel R35 mllJoen bedra. lerwyl die netlo IOvloeilOg na 
die privaatsektor vir die res, naamlik R 182 mllJoen. 
verantwoordellk was, waarvan A39 mliJoen deur 
open bare korporasles onlvang IS. 

Langtermynkapilaal het R 1 1 4 milJoen 01 meer as 
62 persent van die nel10 invloellng na die pnvate 
sektor gedurende die eerste kwanaal van 1971 
bedra. 011 IS belekenlsvol dat van hierdie bed rag nle 
minder nie as R45 mlljoen verantwoord is deur nel10 
aankope deur builelanders van SUid-Afnkaanse eHekle 
wal op die Johannesburgse EHektebeurs genateer 
word. Gedurende 1970 as geheel was eHeklebeurs­
transaksies slegs vir'n netto Invloeiing van R50 miljoen 
veramwoordelik, sodat die eHektebeurs weer eens 'n 
belangrike kanaal vir die belegging van langtermyn 
bunelandse fondse in Suid-Afrika was. Ole neno 
invloeilng van kornermynkapllaal na die private 
sektor. inslUltende foute en onaangetekende trans­
aksies, was vir die balans van R68 miljoen veram­
woordelik en het hoofsaaklik Ult groter handeJskredlele. 
wat met die besonder hoe pel I van goedere-Invoer ver­
band hou, bestaan. 

Marige afname In goud- en bunelandse reserwes 

Die nello gevol9 van die lekort van R297 milJoen op 
die lopende rekening en die neno kapilaalinvloeilOg 
van R2 1 7 miljoen was 'n afname van R80 miljoen 
In die goud- en bUltelandse valutareserwes gedurende 
die eersle kwarlaal van 1971 . Met inbegrip van die 
tweede loekenntng van Speslale Trekkingsregte ten 
bed rae van A 15 miljoen hel die IOta Ie goud- en bulle­
landse reserwes met slegs R65 milJoen algeneem. 
Gedurende hierdle tydperk het die besil van die 
regerlOg 'n gerlnge afname gelOon en du~ van die 
Reserwebank hel mel R45 miljoen algeneem, lerwyl 
die besil van ander monetere banke mel R 19 miljoen 
gedaalhet. 

Ontwll<l<elmgs gedurende Apfll 

Ole goud- en buitelandse reserwes van die Reserwe­
bank hel gedurende April mel 'n verdere R 17 miljoen 
algeneem terwyl die Aegering se besil aan valula­
reserwes met om\rent Al milJoen toegeneem hel . 
Volgens die statistlek van die Depanemenl van 
Ooeane en Aksyns !nie aangesuiwer vir betalings­
balansdoelelndes nle) het II1voere vanaf 'n selsoens­
aangesUlwerde Jaarkoers van R3 050 milJoen In Maar! 
101 R2 774 miljoen 111 Ap,,1 algeneem terwyl uitvoere 
vanal R1 379 miljoen in Maart 10\ R1 390 miljoen 
In AprillOegeneem het. 

Monetere en banktoes ta nd 

Styging in geld en I<wast-geld 

Nadat dit gedurende 1970 slegs mallg mel ongeveer 
5t persent gestyg hel, het die seisoensaangesu lwerde 
hoeveelheld geld en kwasl-geld gedurende die eerSle 
kwartaal van 1971 met net meer as A100 mlljoen, 
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Betalingsba lans 

Verbelering m lopende rekenmg 

Die lopende rekenmg van die belalingsbalans hel 
gedurende die eerSle Icwanaal van 1971 'n germge 
verbetermg getoon maar het noglans 'n tekort van 
R297 milJoen vergeteke mel 'n rekord Icwarlaalhkse 
tekort van R316 mliJoen 10 die Vlerde kwarlaal van 
1970, getoon. Ole volgehoue verswakking van die 

Lopende rekening van die betalingsbalans 
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lopende rekenmg gedurende 1970 IS dus gestull . 
Hlerdle verandenng IS hoolsaakllk teweeggebnng 
deur 'n beemdlgmg van die sterk opwaartse nelgmg 
van goedere-Invoet wal gedurende die afgelope twee 
Jaar die hoofoorsaak van die aanhoudende versleglmg 
van die lopende rekenmg was, 'n Aansienllke afname 
10 goedere-Ultvoer gedurende die eersle Icwartaal IS 
gedeeltellk deur 'n grOOI alname 10 nelto dienSle­
beta lings geneuuallseer, lerwyf netto goudproduksle 
mm verander he l. 

Teen 'n selsoensaangesulwerde Jaarkoers het 
goedete-mvoer, na aanSUlwenngs VIr bel almgsbalans­
doelemdes, R2917 milJoen gedurende die eerste 
kwanaal van 1971 en die vierde kwartaa l van 1970 
beloop. 011 verteenwoordlg 'n beeindigmg van die 
progressiewe tocname 10 mvoere wal duidehk blyk 
UII die syfers vir die eerste drie kwartale van 1970, 
nl R2302 mllJoen, A2 530 miljoen en R2 567 
mlf,oen, onderskeldehk. tngedeel volgens gebrUlk en 
stadium van produksle, hel aile klasse van goedete­
mvoer 'n SlYgmg geloon maar gedurende die tweede 
heUte van 1970 het Invoer van veral verbrUlkers­
goedere skerp loegeneem, 

Goedere-Ullvoer hel sleeds swak presleer en het van 
n selsoensaangesulwerde laarkoers van R 1 436 

mtl,oen 10 die vlerde kwanaa l van 1970 101 R 1 300 
mil,oen 10 die ecrSle kwartaal van 1971 afgeneem. 
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d.w.s. mel9 persenc Hlerdle skerp alname to goedere­
ultvaer was die gevolg van aanslenllke alnames In die 
Ultvaer van mlelies, wol en dlamante. As 'n lerugbllk 
gewerp word was die preslasle van ulNaere In 1 970 
bale swak. Inderwaarheld was ultvaereas 'n persemaSle 
van bruto blnnelandse produk in 1970 laer as In enlge 
jaar gedurende die na-oorjogse tydperk. 

Netlo dlenslebetalmgs hel gedurende die eerSle 
kwarloal van 1971 afgeneem as gevelg van 'n alname 
In dienslebelalings en 'n styging In dlenste-ontvangstes. 
Teen 'n seisoensaangesuiwerde laarkoers hel dienSle­
bctal ings vanal A 1 167 miljoen In die vlerde kwartaal 
van 1970 tOt All 07 miljoen m die eerSl e kwartaa l van 
1971 afgeneem. Dienste-anlvangstes hataandie ander 
kant 'n gerlnge loename vanal A563 mlljoen in die 
laasle kwartaal van 1970 lot A565 mlljoen In die 
eersle kwartaal van 1971 gelOon as gevol9 van klein 
loenames In vervoer- en ander dlenste,ontvangsles. 

Volgehoue groot neuo invloellng van kapl taal 

Nella Invloellng van bUllelandse kapltaal len bedrae 
van R21 7 mtlJaen het gedurende die eerSle kwaartaal 
van 1971 voorgekom en hel die vorige hoogsle 
kwartaalsyfer, nl. R217 milJoen wat m die vlerde 
kwanaal van 1970 aangeteken IS, geewenaar. Die netto 
kapitaalinvloellng na die senuale regerlng en bank-

Totale kapitaa lbewegings 
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• Sentrale regering en ban'ksektor 
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seklor. hoolsaaklik In die vorm van langlermynlenmgs, 
hel A35 milJoen bedra, lerwyl die neHO Invloeitng na 
die prtvaatsektor vir die res, naamtik Al82 milJoen. 
veramwoordelik was, waarvan R39 mtiJoen deur 
openbare korporasles omvang IS. 

langtermynkapltaal het A 114 mtiJoen of meer as 
62 persent van die neno tOvloeling na dre prIVale 
sektor gedurende die eersle kwanaal van 1971 
bedra, 011 IS betekenlsvol dal van hlerdle bedrag nle 
mtnder nie as A45 miljoen verantwoord IS deur nelto 
aankope deur buitelanders van Su!d-Afnkaanse ellekte 
wat op die Johannesburgse Effektebeurs genateer 
word. Gedurende 1970 as geheel was eHeklebeurs· 
transaksles slegs vlr·n nelto invloellng van A50 miljoen 
verantwoordellk. sodat die effektebeurs weer eens 'n 
belangrtke kanaal vir die belegglng van langtermyn 
bUllelandse fondse 10 SUld-Affika was. Die netto 
mvloellng van kornermynkapltaal na die pflvale 
sektor, mslullende foule en onaangel ekende Irans~ 

aksles. was vir die ba lans van R68 mllJoen verant· 
woordeltk en het hoofsaakhk Ult groter handelskrediete, 
wat mel die besonder hoe pell van goedere-lOvoerver­
band hou, bestaan 

Mal/ge afname In goud- en bUllelandse reserwes 

Ole nel10 gevolg van die tekon van R297 miljoen ap 
die lopende rekentng en die nel10 kapnaaltnvloellng 
van A217 mll/oen was 'n alname van ABO mll/oen 
In die goud- en builelandse valuisreserwes gedurende 
die eersle kwartaal van 1971 . Mel IObegnp van die 
tweede toekannlOg van Speslale Trekkingsregte ten 
bed rae van Al 5 rnilJoen het die totale goud- en buite­
landse reserwes met slegs A65 mlljoen afgeneem 
Gedurende hlerdle tydperk hel die besil van die 
regertng 'n gertnge alname gelooo en die van die 
Reserwebank het met R45 milJoen algeneem, terwyl 
die besll van ander monetere banke met A 19 milloen 
gedaal het 

Ontwlkkelings gedurende Apfll 

Ole goud- en bunelandse reserwes van die Reserwe­
bank hel gedurende April met 'n verdere R 17 miljoen 
afgeneem terwyl die Regering se beslI aan valuta­
reserwes met omu ent R 1 ml lJoen toegeneem hel. 
Volgens die statlstiek van die Oepartemenl van 
Doeane en Aksyns (nie aangesulwer vir beTaitngs­
balansdoelemdes nlel hel IOvoere vanaf 'n selsoens· 
aangesuiwerde Jaarkoers van A3 050 mtiJoen In Maan 
lot R2 774 mlljoen in April algeneem terwyt uilvoere 
vana! Al 379 mlljoen m Maarl tOI A I 390 mlljoen 
to Aprtl toegeneem het. 

Monetere en banktoestand 

Styging in geld en kwasi-geld 

Nadat dll gedurende 1970 slegs mallg met ongeveer 
5t persent gestyg het. hel die seisoensaangesuiwerde 
hoeveelheld geld en kwasl-geld gedurende die eersle 
kwarlaal van 1971 mel net meer as A 1 00 milJoen, 
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of 2.6 persent. loegeneem en mel ·n verdere A42 
mt1loen gedurende April. Ole afname van ongeveer 
A80 milloen m dte hoeveelhetd geld en kwasi-geld. 
v66r uliskakehng van die seisoensmvlaed. was aan­
sienltk kleiner as wat ap grand van seisoensfaklore 
verwag kan ward . Die verhouding van die gemiddelde 
haevaelheid geld an kwast-geld lat die brulO binne­
landse produk. na uilskakeling van die seisoenslnvlaed. 
hel vanaf 30,5 parsent tn die vierde kwartaal van 1970 
tot 30,3 persent in dieeerSlekwartaalvan 1971 gedaal. 

Da/ing in neuo deposilo·S van regeringsektor dl6 
hoofoorsaak vom loename m geld en kwasi-geld 

Soos OIt l abel S-28 blyk, was dte toename in die 
setsaensaangesUlwerde haeveelheld geld en kwasl­
geld gedurende die eersle kwanaal van 1971 
hoofsaaklik die nelto resultaat van 'n aansienl.ke 
dating van A 156 miljaen m die nelto deposito's van 
die regeringsektor by die bankseklor wat veel meer 
as vergoed het vir die da ling van ietwat meer as 
R 1 00 mtljoen in die nellO goud- en builelandse 
valutareserwes. Die bankkrediel aan die prlvale seklor 
hel 'n ma1tge stygmg van A46 miljoen geloon en 
langlermyndeposllo·s van die pnvale sektor hel 
sHens gedaal mel A7 miljoen. Gegewens Vif April 
dui egler daarop dal die diskonteringe en voorskoue 
van die handelsbanke (remises uilgeslutt), wa l ge­
durende die eerSle kwartaal in sy geheel mel soveet 
as A59 milJoen gedaal het. in April weer ges;yg het . 
Neno deposl1o'S van die regeringsekl 0r by die bank­
sektor het gedurende Apnl verder algeneem hoofsaak­
Ilk as gevolg van setsoensinvloede. 

Verbeterde oorsko(-likwiditeitsposisie van 
monetere banke 

Soos die bygaande label lOon, het die oorskat­
likwiede bates van monetere banke gedurende die 
tydperk van Februarre tot April aanSlenlik verbeler vanaf 
die baie lae peil wal aan die emde van Januarie beretk 
is_ Ote belangrikste laklor wat vir die verbelering m die 
oorskot likwiede bales van die banke oor hierdie tydperk 
verantwoordelik was. was ·n groat datmg in regenngs­
deposito·s. to dte besander gedurende April . 

Oorskot likwiditeit van monetire bankinstellings 

Bedr .. CR m) P.rsenusies 

O.s. Jan. April 0 ••. Jan . April 
1970 1971 1971 1970 1971 1971 

Handelsbanke 132 3 125 3,8 0,1 3,6 
Aksepbanke 40 16 18 8,2 3,5 3,9 
Monetere huurkoop-

en algemene 
banke 48 15 21 4,2 1,3 1,8 

TOlaa! 220 34 163 4,3 0,7 3,2 
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Verruiming van die roesland op die geldmark 

Daggeldlenings aan die diskontohuise hel aanSlenlik 
laegeneem vanaf die lae pei l van R 124 milJoen aan 
die einde van Januarie 1971 tat A266 miljaen aan 
die einde van Februarie, R353 miljoen aan die einde 
van Maan, en die nuwe rekord van A422 miljoen aan 
die einde van April. As gevolg hiervan is hul len ings 
van die Aeserwebank van A239 miljaen aan die einde 
van Januane (63 persent van die totale bates van die 
diskantahuise) tat minder as R3 miljaen aan die einde 
van April verminder. Die toename in daggeldlenings 
was grotendeels 'n weerspieeling van die verrUlming 
van die taestand op die geldmark as gevolg van die 
graotskaalse male waarin slaatseHekte nie in Februane 
omgesll IS nie en van 'n verdere dal ing In regerings· 
depasita's in Apri l. 

Kortlermynrenrekoerse 

Gedurende die laasle -..yt maande van 1970 en 
Januarie 1971 hel die skalkiswissel·mnderkaers 
betreklik stadig vanaf 4,32 persent ap 17 Ju lie 1970 
tOt 4,64 persent ap 5 Februarie 1971 gestyg en 
daarnci vinniger gestyg tat 5,05 persem op 19 Maan. 
Na die verhoging van die Bankkaers van 5, to t 6t 
persent op 31 Maart het die koers op 8 April 5,58 
persent bereik maar sedendien, in aOfeenstemmlng 
met die verdere verruim ing van die geldmark, tOt 
5,52 persent ap 28 Me; gedaal. 

Ander geldmarkkaerse hel, hoewel metgroter 
skommelings, ook geneig om 'n verruiming van die 
loesland Ie weerspieel maar het, in oareenstemming 
mel die hoer 8ankkoers en ska tkrswisseHenderkoers. 
in ve rgelyking met dieselfde tydperk in 1970 ap 'n 
betreklik hoe peil gebly. Die basiese daggeldkoers 
van die diskonthuise het vanaf 6.0 persent aan die 
einde van Januarie tOt 5,36 persenl ap 14 Mel gedaal 
en was vanaf vroeg in April laer as die heersende 
tenderkoers. Die koerse op verhandelbare deposi to­
senifikate en bankaksepte van 90 dae het oor dieselfde 
tydperk vanaf 8,6 tot 8,2 persem en vanaf 7,8 tot 7.4 
persem, onderskeidelik. gedaal. 

Die depositorentekoerse van die handelsbanke het 
gedaal vanaf die baie hoe koerse wa1 aan die einde 
van Januarie ap groot deposito's gekwoteer is. In die 
begin van Mei het dIe patroon die volgende gelOon: 

Kennisgewingdeposito's van 7, 31 en 88 tot 91 dae : 
4 ta l 4t : 5 tOl 51 en 5t tot 61 persen!. onder· 
skeidelik: 

Vaste deposito's van 6 en 12 maande: 6t tot 7 en 7t 
persent,onderskeidel ik: 

Kennisgewingdeposito's van 12 maande : 7t tO l 8 
persem. 

Die prima·uitleenkoers van die handelsbanke IS 

met ingang 1 Mei van 8t tot 9 persent verhoog . By 
die aankondiging van hierdie verhaging het die banke 
dit duidelik gestel da l hierdie verhoging nie op grand 
van die legniese opwaanse aanpassing van die 
Bankkoers op 31 Maan aangebring is nie, maar dat 

hu l kosle in so 'n male gesryg het dat 'n aanpassing 
noodsaaklik geword het, Hulle het ook daarvan 
melding gemaak dat dit nie hu l bedoeling was am 
hu t deposltokoerse Ie verhoog nie. 

Monetere be/eid 

Ten elnde die maatreels wat in die Begratlng opge· 
neem IS aan te vul, het die Reserwebank op die dag 
van die Begrol ing (d_w_s. op 31 Maan 1971) die 
8ankkoers van 5t na 6t persen l verhaag en opwaanse 
aanpassings In sy stel koerse op staatsetfekte aange· 
bring. Die opbrengskoerse op kamermyneffekte is met 
1 persent na 6t persen!, en die op langtermyneffekte 
met t persent na 8t persent verhoog. Afgesien van 'n 
toegewing van 2 persen t met betrekking tot kredie l aan 
die fandbouseklor wal in 'n vroeere aankondiging toe· 
gestaan IS, is die kredietpla fonne op bankkrediet sowel 
as die likwiede ba tevereistes onveranderd gelaat. Die 
riglyne wat met betrekking tot die prioriteite by krediet­
verlen ing vir dIe banke gestel is, is herhaal, nl. dat 
krediel vir produksle- en uitvoerdoeleindes vaorkeur 
behoon Ie geniet en, waar moonllik, krediel vir nl8-
noodsaaklike invoere, verbnJik en spekulasie behoon 
te vervang. 

Staatsfinansies 

Ska(kislekofl in groO( mate deur bUitelandse en 
banksektor gefinansler 

Die bygaande tabel taon die vernaamste kenmerke 
van die finansiering van die Skatkls se totale tekon 

Skatkisfinansies 
R mlljoene 

Totale neuo ontvangstes 
TOlale neuo ultreikings 

TOIate tekon {Ullsonderd lenmgs) 

Finansiering: 
Verandering In nello skuldposisle !eenoor : 

Builelandse seklor 
Private nie·bankseklof: 

Leningshetfings 
Ander 

Staatskuldkomrnlssarisse 
Belaalmeeslergeneraal 

Sub·totaal 

Monetere bankseklof: 
Verandeflng In besH aan staalspapler , 
Veranderong In Skatkissaldo · 

Sub-Iolaal 

Totale finanslering 

Jear gei indig 
31 Maart 

1970 1971 

21422322 
25342743 

392 421 

51 122 

23 48 
37 -5 

290 126 
33 

401 324 

-65 -83 
55 180 

-9 97 

392 421 

"Toename-, alname +. Instuuende nelto oordragle na die 
$Iabll,saslelekenlng. 
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gedurende die afgelope twee boekjare en die male 
waann die $katkls verplig was om die lekon uil bune­
landse en bankbronne te finansler. Hlerdie ontwlk­
keling was die gevolg van die teleurstellende onder­
steuning van die private nie-banksektor en 'n veel 
klemet bydrae deur die Staatskuldkommissansse, 

Die 1971/72-Begrormg 

Die hooftema van die 1971/72-8egroting was om 
inflasionistlese druk in bedwang te hou deut die snelle 
toename in private verbrulksbesteding te beteuel en 
am besparings aan Ie moedig, Die leningshefhng op 
individue is op 'n glyskaal van 10 na 20 petsent en 
die op maatskappye van 2t na 7t persen l verhoog 
terwyl 'n hefting van 7+ persen t op dlvidendontvangste 
van maalskappye ingestel IS. Die loeslag op indlvidue is 
van 5 na 10 persent verhoog en indlrekte belastings 
op verskeie goedere IS ook verhoog. am besparings 
aan te moedig en fondse van die publiek te trek is die 
uitQlite van nuwe seweJaar premie-obligasles me t aan ­
Ireklike rentekoerse aangekondig. 

Kapitaalmarkontwikkelings 

Onewewigtigheld m die malk vir vaste-renfedlaende 
eHekte 

Alhoewel langlermynrentekoerse gedurende die vlerde 
kwartaal van 1970 bestendig gebly het, het die vraag 
na 10ndse In die mark vir vaste-rentedraende effekte 
nag steeds die aanbod oortfel en 'n verdere opwaartse 
beweging van langtermynrentekoerse het inderdaad 
gedurende die eerSte kwarlaal en rn Apnl 1971 voor­
gekom. Die opbrengskoers op langtermynstaatseffekte 
IS op 31 Maar! vanaf 7-3- tot 8t pefsent verhoog en die 
opbrengskoers op nuwe ultglftes van seml·prima­
eHekte hel daarna vanaf ongeveer 8,79- 8,85 persent 
tOl 'n peil van 9.25~9.44 persent gestyg. Voor die 
verhoging van die opbrengskoers op staalseffekte, het 
die opbrengskoers op nuwe ultgiftes van maatskappy­
obligasles vanaf die peil van 10 persent aan die 
eindevan 1970101 10,25~ 1 0,50persenlloegeneem. 

maar die styging in dl6 opbrengskoerse op pnma- en 
semi -prima·effekle hel niediepeilvan hlerdleopbrengs­
koerse merkbaar be'invloed nie. 

As gevolg van hlerdie aanpassings in langlermyn­
rentekoerse, hel die gaprngs lUssen die verskrllende 
rentekoerse oak verander Ole marge lUssen die 
langtermynopbrengskoers op semi-prrma-etfekte en 
op staatsetfek:te, wal ongeveer 1,1 persent voor die 
einde van Maart was. het daarna tot 'n gaping van 
0 .75- 0,94 persent gedaal. Insgelyks hel die rende­
mentsgaping tussen maatskappyoblrgasles en staats­
effekte vanaf 2,50~ 2. 75 persent tot I, 75 ~ 2,00 

persent verminder , 

Mallge herstelm aande/epryse 

Gedurende die eerste kwartaal en Apnl het die pryse 
van aile klasse aandele 'n matige styging getoon. 
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Ole hernieude belangsteltrng van bUlle landers hel 101 
hierdie oplewing bygedra en van die totale waarde van 
aandele wat gedurende die eerste kwartaal op die 
etfektebeurs verhandel IS, naamlrk Al 54 miljoen. hel 
A63 mrljoen aankope deur buitelanders verteen­

"Woord ig. Neno aankope deur builetanders hel A45 
milJoen gedurende hierdie tydperk bedra. vergeleke 
met A51 mil/oen gedurendedie /aar 1970en dIe rekord­
bed rag van R 1 0 1 mlljoen gedurende 1968. 

Die pryse van goudmynaandele het gedurende die 
eerste vier maande van 1971 met 9- persent gestyg, 
terwyl die pryse van ander mynaandele mel 8 persent 
loegeneem het. Die ooreenstemmende stygings in 
die pryse van finanSlele aandele en n'f\Nerhelds- en 
handelsaandele was onderskeidelik 12 en '4 persen!. 
Nleteenstaande hoer dividendultkerrngs, hel die 
opbrengskoerse op ve rskillende klasse aandele ge­
durende die eerste vier maande van 1971 eHens 
gedaal as gevoJg van d!e hoer aandelepryse, Indien 
die opbrengskoers op n'f\Nerheids+ en handels­
aande'e met die op langtermynstaalseffekte vergelyk 
word, blyk dil dat die omgekeerde rendementsgaping 



aanmerklik vergraal hel. naamllk vanaf 1.4 persenl 
in Desember 19701012,5 persen! m April vanlaar . 

Die matlge herSlel van aandelapryse ap die 
effelctebeurs hel tal 'n klemer afvlaeling van londse 
uit die effektetrusts gelet . Die stygende pryse het oak 
'n gunstige ultwerking ap die markwaarde van die 
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trUStS se partefeuljes gehad, maar laasgenaemde 
is nadel1g getref deur die verhaging m die rentekaerse 
op vaste-rentedraende eHelcte . Die gemiddelde pei l 
van verkooppryse van onderaandele In Maan het 
aareengestem mel die in Desember 1970, tefVolYl die 
gemlddelde opbrengskaers op anderaandele vanal 
3,9 persent m Desember tal 4,1 persenl in Maart 
gestyg het. 

Invloellng van fondse na bouveremgmgs 

Gedurende die eerSle kwanaal het die taename in 
depaslta's an aandele van die bauveren igings R 124 
mlljaen be loop, vergeleke met R97 miljaen gedurende 
die vorige kwanaa l en die rekordbedrag van R 144 
mllJoen gedurende die derde kwanaal van 1970. 'n 
Aanslenllke sryging van R81 mlljaen m die fondse van 
bauverenigmgs het gedurende Maan voargekom an 
alhoewel dil gedeeltelik aan selsaensaarsake te 
danke was. het die selsaensaangesuiwerde syfer van 
R53 miljoen die vergelykbare rekordsyfer vir September 
1970 oonrel. Vaste deposito's hat gedurende die 
eersl e kwartaal van 1971 A54 mlljaen tot die beskik­
bare middele bygedra. lefVolYl die lOenames in spaar­
deposito's en aandelekapitaal anderskeidalik R 12 
miljoen en R60 miljoen bedra het. Van laasgenoemde 
bedrag was R40 miljaen 'n netta taevaeging tot be­
lastlngvrye anbepaalde-termyn- en subskripsie­
aandele, R 13 mlljoen 'n nellO belegglng in apbetaalde 
vasletermynaandele en R7 ml1laen 'n laename In 
anbepaalde-termynaandele wal nle aan die belasting­
toegewing anderhewig IS nie. 

Die bouverenings het die nuwe fandse, tesame met 
die bedrae wat as kapitaaldelgings ap bestaande 
len lOgs ontvang is, gebrulk om nuwe vaorskone loe 
Ie Sl8an wat R 1 51 miljoen gedurende die eersle 
kwartaal bedra het, vergeleke met R 183 miljoen ge­
durende die vorige kwartaal. Terselfdertyd het die 
bouverenigings hul verphgtlOge len opslgte van voor­
skolle toegestaan maar nog nie ullbetaal nie met R3 I 
ml1loen vermlnder. Die bedrag aan uilstaande ve(­
bandlenings het met R90 miljoen toegeneem. lefVolYl 
'n nello bedrag van R 1 0 miljoen by v.yse van lenings 
leen aandele en deposito's taegeslaan is. 

Gedurende April 1971 het die bauverenigings nuwe 
fandse ten bed rae van slegs R 14 miljaen getrek. 
lefVolYl nuwe voorskolle taegestaan met R56 milioen 
toegeneem het vergeleke mel 'n gemlddelde maande­
IIkse toename van R50 mlljoen gedurende die eerste 
dne maande van 1971 . 
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