
Quarterly economic review 

Recent economic developments were reviewed In 

some delail In the Governor's Address al the Reserve 
Bank's Annual General Meeting on 24th August and 
also in the Reserve Bank's Annual Economic Report 
published before the Meeting. In addition, a statement 
on the current economic si tuation was released In 

September by the Prime Minister, follOWing the 
meeTing of his EconomiC Advisory Council on 31 SI 
August and 1 SI September. In these reviews the 
emphaSis was placed on the year ended 30th June 
1971. but the more important developments during 
the first and second Quarters 01 1971 were also 
covered. In this review developments during the 
second Quaner will, therefore. only be summansed 
briefly and supplemented by observations on more 
(ecen! developments during July and Augusl. 

National accounts 

During the second quarter of 1971 the South African 
economy was still characterised by an imbalance 
between the domestic supply of and demand for goods 
and services. A slgn ilican! development during this 
period. however. was the conSiderable decrease In the 
excess 01 gross domeSTic expendilUre over gross 
national product, aher thiS margin had been widening 
persistently from the second quarter of 1969 onwards. 
ThiS change of trend. reflected In a substantially 
smaller deficit on the curren! accoun! of the balance 
of payments. was brought about by gross domestic 
expenditure increasing at a lower rate than gross 
national produc t. The rate of growth In gross national 
product at current market prices actually accelerated 
dUring the second quarter, whereas that of gross 
domestic expenditure tended to level off. 

Gross domestic product at current market prices 
Increased al a laster ra te dunng the second quarter 
mainly on account olthe larger gross operating surplus 
of the three seclOrs agriculture. non-gOld mining and 
transport, storage and communication. This, in turn. 
was related to the good maize crop, Improved profits 

of diamond and other non-gOld mining companies and 
higher railway and postal rates. 

The lower rate 01 growth in gross domestic ex
penditure during the second quarter was a reflection 
of smaller increases in mosl expenditure components 
and indicated that some measure of success had been 
achieved by the official policy aimed at curbing the 
excessive rate of increase In domestic monetary 
demand. 

Private consumption expenditure. especially al 
constant prices, increased al a lower rale on account 
of an actual decline In expenditure on durable goods. 
A decline in thiS component of private consumption 
expenditure had also been recorded during the pre
ceding two quarters and these successive declines 
occurred to a large extent In response to measures 
directed specifically at curbing the high rate of increase 
in thiS form of consumer spending. Although all types 
01 durable consumer goods were affected, the impact 
on new motor cars and furnilUre and household 
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appliances was most prominent. However, the number 
of new motor cars sold, having declmed to a low level 
m Apri l 1971, rose again during the subsequent four 
months, while expenditure on furniture and household 
appliances Increased again dunng the first and second 
quarters, following the relaxations in November 1970 
and February 1971 of the hire-purchase credit re
strictions on these goods Introduced In October last 
year. Consumption expenditure by general government 
continued to Increase at a relatively high rate dunng 
the seCond quarter, but the rate 01 increase was 
considerably lower than dunng the preceding two 
quaners. 

Contrary to the lower rate of Increase In consump
tion expenditure, gross domestic fixed mvestment 
increased slightly laster during the second quarter. 
after It had tended to level off from the third quarter 
01 1970. This moderate acceleration was largely 
accounted for by the fixed Investment 01 the private 
sector, particularly private manufacturing, and to a 
lesser exten t by that of public COrporations. Fixed 
investment by public authorities increased at a lower 
rate during the second quaner. The large and sus
tained inventory bUIld-up of the past two years con
tinued during the second quarter. but thiS further 
addition to inventories was, nevertheless, Significantly 
smaller than during the fIrst quarter. 

Prices 

Consumer prices showed an accelerated Increase 
during the four months to July 1971. Adjusted for 
seasonal changes, these prices Increased at a rnte 
014,1 per cent between March 1970 and March 1971. 
but rose more rapidly thereafter to reach a rate of 
Increase 01 6,2 per cent between July 1970 and July 
1971. These accelerated price increases were mainly 
aUfibutable to higher prices of services. especially 
rents and postal and railway rates. An mcrease 01 7,4 
per cent was registered in the prices of services during 
the year ended July 1971, while the prices of goods 
rose by 5. 5 per cent dUring thiS penod. 

As was discussed in more detaJi m the Annual 
Economic Report, the significantly faster rate of in
crease in consumer prices during the second quarter 
of 1971 was, however, partly accounted for by speCIal 
factors. such as higher indirect taxes and upward 
adjustments to various government-admin istered 
prices and rates. In July, however, the rate of increase 
in consumer prices tended to return to a more normal 
level. 

Seasonally adlusted wholesale pflces increased by 
4,6 per cent between July 1970 and July 1971, 
compared with an increase of 3,8 per cent between 
March 1970 and March 1971. The higher rate of 
Increase In these prices during the period April 10 
July was also to a very large extent attributable to 
the special factors referred to above. and also to a 
faster rale of increase in the prices 01 Imported goods. 



Balance of payments 

The delicH on the current account of the balance 01 
payments, which had Increased progressively from 
the second quarter of 1969 to the first quarter of 
1971. decreased considerably during the second 
quarter . In terms of seasonally adjusted annual rates. 
the defiCit declined from the record figure of RI 254 
million In the first quarter to R820 million in the 
second quaner. Although this represented a noticeable 
Improvement, the deficit was still on a very high level. 
The smaller delicit was registered notwithstanding a 
sharp Increase In net invisible paymentS to the rest of 
the world and was the result of a decline in merchan
dise Imports and an Increase In merchandise exports 
and net gold output. Merchandise Imports decreased 
from a seasonally adjusted annual figure 01 R2 917 
million In the first quaner to R2 800 million In the 
second quarter. while. at a seasonally adjusted annual 
rale. merchandise exports Increased from R 1 300 
million to R 1 636 million and net gold output from 
R848 million to A902 million over the corresponding 
period. Merchandise exports were boosted by in
creased foreign sales of maize and diamonds. and the 
value of the net gold output rose on account of the 
higher price of gold on the prtvate market. 

Although the deficit on the current accouOl. nOt 
adjusted for seasonal changes. amounted to R221 
million in the second quarter. tOlal gold and other 
foreign reserves declined by only A51 million to a 
level of A69 1 million at the end of June. The difference 
was accounted for by a substantial net capHal Inflow 
of A 168 million and a small exchange profit of R2 
million resulting from the revaluation of the Swiss 
franc. 

According to the monthly figures of the Department 
of Customs and Excise. unadjusted for balance of 
payments purposes and, therelore. not strictly com
parable With the quarterly balance of payments data, 
imports declined from a seasonally adjusted annual 
level o f R3 205 million in June to R2 964 million In 
July. but then Increased again to A3 233 million in 
August whi le exports increased from R 1386 mi l lion 
in June to R 1 615 million and R 1 705 million in July 
and August. respectively. Notwithstanding the reduct
ion 01 the excess of Imports over exports In July. tOlal 
gold and other foreign reserves declined sharply by 
R40 million to a level of R651 million at the end of 
that mOOlh. largely because 01 the repayment 01 a 
lorelgn loan by the Reserve Bank. 

From Ihe end of July to 13th August the Reserve 
Bank's holdings of gold and other foreign reserves 
declined by R20 million, but Increased 8galn during 
the follOWing week by R 16 million or roughly the value 
of one week's gold output . ThiS Increase was due to 
the suspenSion 01 transactions 10 foreign exchange 10 
South Africa during that week. followlOg Ihe sus· 
pension by the United States of the convertibility 01 
dollars IOta gold on 15th August 1971 and the sub-

sequent closure of the world's most Important foreign 
exchange markets. The Reserve Bank resumed tran
sactions In foreign exchange on 24th August and the 
backlog of exchange transactions began 10 be worked 
oN, leadlOg to a decline of R29 million in the gold 
and other foreign reserves of Ihe Reserve Bank Irom 
that date 10 the end of August. Consequently. Ihe 
total decline In the Reserve Bank's hold lOgs of these 
reserves was brought to R33 million for the whole of 
August. 
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Monetary and banking situation 

Money and near-money 

Atter having declined during the last five months of 
1970, the seasonally adjusted quantity of money and 
near-money increased by Al 02 million during the first 
Quarter of 1971 and All0 million during the second 
quarter, bUI by on ly A4 million during July. For the 
first seven months of 1971 the seasonally adjusted 
annual rale of increase was somewhat less than 10 
per cent. However, gross domestic product Increased 
even more rapidly so that the ratio 01 money and near
money to the gross domestic product. seasonally 
adjusted, continued to decline during the second 
quarter of 1971 and amounted to 29,7 per cen!. as 
compared with 30.1 per cent during the preceding 
quaner and 31.3 per cent during the third Quarter of 
1970. 

Causes of changes in money and near-money 

As during the Ilrst quarter of the year. the main Single 
cause of the continued Increase In money and near
money during the period April to July 1971 consisted 
of the increase In net claims of the monetary banking 
seClOr on the government sector, amounting to A147 
million before and [0 A124 million after seasonal 
adjustment. Contrary 10 developments during the first 
Quarter, however. the increase of A147 million in net 
claims represented an increase of Al Og million in 
monetary bank credit 10 the government sector, 
largely associated with an increase In the commercial 
banks' holdings of government securities in May. 
rather than a decline in government depOsits which 
decreased by only A38 million. The seasonally adjusted 
Increase in net claims of the banking sector on the 
government of A75 million during July is [he largest 
monthly rise to be recorded since the change In trend 
of these claims from the middle 01 1969 and reflects 
the almost total failure of government deposits to flse 
seasona lly to the cuslOmary extent. 

Monetary banks' claims on the private sector, 
seasonally adjusted, increased by A 113 million during 
the four-month penod April to July 1971, as against 
an increase of only R46 million during the first quarter 
01 the year. Both ligures included substantial increases 
in the seasonally adjusted amounts of cash credit 
advances of the Land Bank, which amounted to R53 
million and A58 million, respectively. The increase 
In cash credit advances of the land Bank was also 
reflected in a substantial rise in the hOldings of Land 
Bank bills of the Aeserve Bank and the National 
Finance Corpora lion, namely from A 130 million at 
the end of May to A250 million at the end of August. 

In absolute terms, the decline in (he net gold and 
other foreign reserves of the banking sector. both 
before and after seasonal adjustment, was notably 
smaller during the second Quarter and July than during 
the first Quaner of 1971. 
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Claims on rhe privare seCfOr 

Excluding the sharp rise m Land Bank cash credll 
advances already referred to, monetary banks' claims 
on the private sector Increased at a fairly low rate 
dUring the second quaner and July 1971. Allowmg 
for seasonal changes. however, the increase in this 
quantity over the four-month period concerned would 
appear to have followed upon an actual slight de
crease during the first quarter of the year. 

Total claims on the private seCtor, excluding Land 
Bank cash credits, (not seasonally adjusted, and 
mcluding 50 per cent of net reminances in transit) 
increased by R58 million during the second quarter 
01 1971, but decreased by as much as A46 million 
during July. As the net increase in investments and 
deposits with the pflvate sector amounted to R29 
million over this lou r~month period, the tOlal 01 

discounts and advances of all monetary banks (ex
cluding the Land Bank) to the private sector actually 
decreased on balance by over A 17 million. 

Similarly, the discounts and advances of com
mercial banks, merchant banks and monetary hire
purchase and general banks on balance decreased 
by R22 million from the end of March 1971 10 the 
end 01 July. Private sector mvestments of these 
institutions increased by R33 million over this period. 
reHecting largely, however, an increase of A35 million 
in the commercial banks' holdings 01 debentures of 
the Land Bank. other public corporations and local 
authorities, which are not covered by the credit ceiling. 

Bank liqUidity 

Excess liquid assets of the commercial banks, mer
chant banks and monetary hire-purchase and genera l 
banks. which had already increased substantially from 
a seasonally low level of R34 million {D,7 per cent 
of total liabilities to the publici at the end of January 
1971 to R 163 million (3.2 per cent) at {he end of 
April, mcreased further 10 A292 million (5.4 per cent) 
at the end of June. Ounng July, Ihe banks' excess 
liquid asset holdings declined 10 R 14D million (2,7 
per cent), this bemg virtually the same as the level 
registered at the end 01 July 1970. 

Money marker 

After having reduced their indebtedness to the Reserve 
Bank 10 less than A3 million at the end 01 April 1971. 
the discount houses dunng the second half of May 
experienced a temporary loss of call loans apparently 
related, amongst other things. to the temporary 
increase in government deposits durmg that month 
and to a decline in the Reserve Bank'S and National 
Finance Corporation's holdings 01 Land Bank bills. 
As a result, Reserve Bank credit to the discount 
houses amounted 10 R82 million at the end of May. 
Similarly, seasonal factors caused the Bank's lending 
to the discount houses to increase to R 1 51 million 
at the end of July. A resumption of the tendency 

IOwards generaUy easmr money market conditions 
would, however, appear to have occurred during 
August. 

After having reached 5,58 per cent shortly after 
the increase 10 Bank rate on 31st March, the Treasury 
bill tender rate, in !me wl1h the generally easier 
money market conditions that prevailed dUring the 
second quaner of the year, declined 10 slightly lower 
levels and fluctuated around 5,5 per cent. It eased 
further to 5.42 per cent on 27th August but increased 
agalO to 5.4B per cent on 10th September. 

Rates quoted on pflvate money market IOstruments 
declined substantially during April and May before 
IOcreasing temporarily during June and July. Since 
then, a further easing of rales has become noticeable. 
Thus, the rale on 90-day NCO's declined from 9.05 
per cent on 31 st March to 7,25 per cent on 4th June; 
It then increased 10 B, 1 5 per cent on 16th July before 
decreasing 10 6,65 per cent at the end of August. 
Apart hom the fact that a rate of 7t per cent was 
quoted generally by the major commercial banks on 
12 months' deposits (as agamst rates of 7t and B per 
cent that had occasionaity been quoted before), the 
panern of deposit interest rates of the commerc!al 
banks at the end of August was unchanged from the 
panero at the end of May, as published in the June 
Ouarrerly Bullerln_ 

Government finance 

A feature of government finance from about the 
middle of 1969 had been the disappomtingly low 
level of the contribution by the private non-banking 
sector to the financing of the deficit on the Exchequer 
Account. Outing the second Quarter of 1971, however, 
this contribution amounted to R59 million. compared 
with a quarterly average of only R5 million for the 
period July 1969 10 March 1971 . This favourable 
development was, 10 a large extent, the result of a 
better response of this sector to the government stock 
issues 10 May. An amount 01 R25 million was sub
SCribed to the Bt per cent long-term issue and R 1 D 
million to the 6t per cent short-term Issue. In addition, 
A8 million was invested 10 the new Premium Bonds 
available for subSCription from 15th June, while the 
proceeds of loan levies amounted to R 17 million. 

Olher contributions 10 the flOancing of the large 
Exchequer dellclt 01 A 1 ti2 mIllion In the second Quarter. 
were a net InveStment of R6 million in government 
securities by the Public Debt CommiSSioners and a net 
amount of R 19 million borrowed from the foreign 
sector. Taking IOta account the repayment of loans 
tal ailing R33 mi l lion to the Paymaster-General Account. 
a shortfall of R 111 million remained and had to be 
financed through an Increase in the Exchequers net 
indebtedness to the monetary banking sector. ThiS 
was the highest quarterly figure recorded since the 
fOurth Quarter of 1965 and was largely due to a 
noticeable decline in Exchequer balances during Apri l 
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and only a small Increase in these balances during 
May, nOlwithstanding a substantial increase in the 
monetary banking sector's holdings of government 
securities. In June the Exchequer"s net indebtedness 
to the monetary banking sector was. however. reduced 
by A6 million. 

Notwithstanding a more than seasonal Increase 
in the Exchequer deficit dUring July. the net Indebted
ness 10 the monetary banking sector decreased further 
by A3 million. Net borrowing from the foreign sector 
amounted to R35 million and a similar amount was 
contributed by the private non-banking sector. 

In view of the substantial deficit on the Loan Account 
that has 10 be financed through borrowing during the 
current financial year and the present indications that 
loan proceeds will not be sufficient to cover this deficit. 
the Minister of Finance on 14th September announced 
the following measures to assist the government in 
the sounder financing of Its expenditure : 

1. The minimum amount of prescribed assets to be 
held by registered pension and provident funds Will 
be increased as from 1 st October 1971 from 40 
10 50 per cent of Iota I assets. while the minimum 
portion of these assets !O be Invested In govern
ment securities. wilt be raised from 10 to 20 per 
cent of total assets. Funds not complying wnh the 
new requirements on the relevant date, will be 
allowed a period of ten years to adjust thelf assets 
accordingly, but funds will have {Q comply fully 
with these requirements in respect of any increase 
In assets from 1 st October. 

2. The minimum amount of prescflbed assets to be 
held by insurers will be maintained at 30 per cent 
of net liabilities, but the minimum amount of 
government seCUfilies to be Included in these 
assets will be Increased as from 1 st October from 
10 to 15 per cent. Insurers not complYing With 
the new requirement will be allowed a period of 
five years to adjust their holdings of government 
secufllies. However, the new requirement will have 
to be met fully in respect of any increase in net 
liabilities as from 1 St October. 

3. Participation mortgage bond schemes Will be 
required 10 Invest at least 15 per cent of all funds 
received from 1 st October. including reinvestments 
of repaid participations, In securities of the public 
sector. one-half of which will have to be in govern
ment securities. 

Although these measures are aimed In the short-run 
to assist in the sounder financing of the deficit on the 
Loan Account. they are also intended to Increase In 
the long-run the government's share of the flow of 
institutional investment funds to the public sector. 
In this regard. it is estimated that the government's 
borrowing requirements, as far as the domestic capital 
market is concerned, have increased to about 50 per 
cent of those of the public sector as a whole. More
over. a larger flow of non-banking funds 10 the 
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Exchequer will in the longer-run enabte the government 
to reheve the tax burden sooner than wou ld otherwise 
have been possible. 

Capital market 

The strong upward pressure on long-term Yields from 
about the middle 01 1969 tended to ease somewhat 
during the course of the second quarter of 1971 . After 
the Increase in the Yield on long-term government 
stock from 7} to at per cent on 31 st March. the yield 
on new Issues of tong-term slOck by publiC corpo
rations and the five largest municipalities increased 
from about 8.9 to 9.3 per cent. The predominant Yield 
on new company debentures was, however, not 
matenally affected and continued to fall within the 
range of 10t to lOt per cent. At the higher yields 
the government was more successful In raising money. 
while all issues of semI-gil I-edged securities from 
April to July were to a greater or lesser extent over
subscribed. 

The recovery of share prices during the first quarter 
of 1971 continued during the second quarter notwith
standing a substantially reduced net investment of AS 
million, compared with A45 miltion during the first 
Quarter, by foreigners in securities listed on the 
Johannesburg Stock Exchange. In July, however, the 
upward movement of share pflces came to an end and 
in August declines were registered, follOWing the 
severing of the link between the Amerlca1 dollar and 
gold and the tendency 01 many of the major world 
currencies. which had floated subsequently. to appreciate 
in terms of gold. Gold mining share prices declined 
during the second quarter after the uncertainty re
garding the parities of major European currencies had 
temporarily been cleared in May. In July these prices. 
on balance. remained unchanged, but increased 
during the first half of August. when the price of gold 
on the private market moved upwards. and declined 
again during the rest of that month on account of the 
new currency uncertainties. 

During the second quarter the flow of funds to 
building societies decreased notlceablv from the 
exceptionally high levels recorded since the middle 
of 1969. Compared with an increase of R 123 million 
in deposits and shares during the first quarter of 
1971, the corresponding figure for the second quarter 
amounted to only R45 million The smaller Inflow of 
funds was probably related to the increased actiVIty 
on the stock exchange and the greater attractiveness 
of other Investment outlets. Stock exchange activity 
decreased, however, in June and July and this was 
reflected in a larger flow of funds to bUilding societies. 
The inflow amounted to R23 million in July against a 
monthly average of A 15 million fOf the second quarter. 

Increased competition for funds In the capital market 
in the face of a hIgh demand for housirg loans put 
pressure on the societies to raise their borrOWing and 
consequently also their lending rates. To assist the 



socleues in meellng the demand for housmg loans 
Without increasing their mortgage rates, the Mintster 
of Finance on 19th AuguSt announced the followmg 
concessions: 
1. DIVIdends on Indefinlle·penod and Ii)(ed'period 

shares wilt be taxed on the same basIs as dividends 
on ordmary company shares. 

2. The IImll on mdlvldual savmgs accountS is raised 
from R10 000 to R15 000. 

3. The reqUirement under Section 32 of the Building 
Societies Act. in terms of which additional pre~ 
SCribed Investments other than liquid assets have 
to be mainta ined, is suspended until further notice. 

4. The mvestment period for fixed deposits can be 
e)(tended for peflods of less than twelve months. 

5. Normal agents· commission can be paid in respect 
of tax· free indefinlle·perlod shares. 
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Kwartaallikse ekonomiese oorsig 

Onlangse ekonomiese omwikkelings is In besonder
hede in die Presidenlsrede tydens die algemene iaar
vergadering van die Reserwebank ap 24 Augustus en 
oak In die Aeserwebank se Jaarlikse Ekonomlese 
Verslag wal voor die jaarvergadering gepubllseer IS, In 

oenskou geneem. Daarbenewens is 'n verklaring oor 
die heersende ekonomiese toe stand oak gedurende 
September deur die EerSle Mmister vrygeslel. In ap
\/019in9 van die vergadering van sy Ekonomlese Advles
raad ap 31 AugustuS en 1 September. In hlerdie oor5191e 
isdiekiemopdieJaargeeindig30Junie 1971 geplaas. 
maar die belangrikste ontwlkkelings gedurende die 
eerSle en tweede kwartale van 1971 IS oak gedek. In 
hierdie oorSI9 sal ontwikkelings gedurende die rweede 
kwartaal gevolglik slegs kortliks opgesom word en met 
waarnemings van meer onlangse ontwikkelmgs gedu· 
rende Julie en Augustus aangevul word . 

Nasionale rekeninge 

Gedurende die rweede kwanaal van 1971 was die 
Su id-Afrlkaanse voikshu ishouding steeds gekenmerk 
deur 'n onewewig tussen die blnnelandse aanbod van 
en vraag na goedere en dienste. 'n Betekenisvolle onto 
wlkkeling gedurende hlerdie tydperk was egter die 
aanSlenlike afname in die oorskot van bruto bmne· 
landse besteding bo bruto nasionale produk, nadat 
hierdie marge vanaf die tweede kwanaal van 1969 
voondurend vergrOOI he\. Hlerdie verandering in die 
neiglng wat in 'n aansienlik kleiner tekon op die 10-
pende rekening van die betalingsbalans weerspleells, 
IS teweeg gebring deurdat bruto binnelandse besledlng 
leen 'n laer koers as brulO naSlonale produk gestyg he!. 
Die groeikoers In bruto naslonale produk teen heer
sende markpryse het gedurende die tweede kwartaa l 
in werklikheld versnel, terwyl die van bruto binnelandse 
bestedlng genelg hel om gelyk Ie verloop. 

Brulo binnelandse produk leen heersende mark
pryse het gedurende die tweede kwartaal teen 'n vm 
niger koers loegeneem. hoofsaaklik as gevolg van die 
groter bruto bedryfsurplus van die drie sektore. land
bou, nie-goudmynbou en vervoer, opbergmg en kom
munikasie. Oit het weer, op sy beurt. met die 90ele 
mielie-oes, verbeterde winste van diamant- en ander 

nle-goudmynboumaatskappye en hoer spoorweg- en 
postaflewe. verband gehou. 

Die laer koers van toe name in bruto bmnelandse 
besteding gedurende die tweede kwartaal was 'n 
weerspieel ing van 'n kleiner styging In die meeste 
besledingskomponente en dUi daarop dat 'n sekere 
mate van sukses behaal IS deur die amptellke beleid 
wal daarop gemik is om die oormatlge I<oers van loe
name m binnelandse monetere vraag te beperk. 

Private verbruiksbesteding. vera I teen konstante 
pryse, het teen 'n laer koers geslyg vanwee 'n werklike 
afname in die besledmg aan duursame goedere. 'n 
Afname in hlerdie komponent van privale verbruiks
bestedlOg IS ook gedurende die voora fgaande twee 
kwartale aange teken en hierdle opeenvolgende al
names het voorgekom hoofsaakllk as gevol9 van die 
maatreels wal spesifiek daarop gemik was om die hoe 
koers van toename 10 hlerdle vorm van verbrulksbeste
ding Ie beleuel. Alhoewel aile Ida sse van duursame 
verbruiksgoedere be'invloed IS, was die uitwerklOg op 
nuwe mOiors en meubels en hUlshoudelike lOestelle 
veral opvallend. Ole aantal nuwe motors verkoop. wal 
tOt 'n lae pei l 10 Apfli 1971 gedaal het, het egler 
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gedurende die daaropvolgende vier maande weer 
gestyg, terwyl die bestedmg aan meubels en huis
houdelike toestelle weer gedurende die eerste en 
Iweede kwarlale toegeneem het, na die verslappmgs 
m November 1970 en Februarle 1971 van die huur
koopkredietbeperkings op hierdle goedere wal in 
OklObar verlade Jaar ingestal is. VerbrUlksbesleding 
deur die algemene owerheld hel voortgegaan om 
gedurende die tweede kwartaal teen 'n ralatie! hoe 
koars Ie slyg, maal die koels van toename was aan
slenlik laer as dlE§ gedurende die voorafgaande twee 
kwarta te. 

In teenstelhng met die laer koers van toename In 

verbrulksbesledtng, hel brulo binnelandse vaste tn 
vesteflng gedurende die tweede kwartaal etlens vtn
niger lOegeneem nadal dit vanal die derde kwartaal 
van 1970 genelg het am meer gelylc te verloop. Hlerdle 
matige versnelhng is hoolsaaklik deur die vaste inves
terlng van die private sektor, in besonder die private 
fabriekswese, en in 'n minder mate deur die van open
bare korporasies. veramwoord. Vaste investering deur 
open bare owerhede het gedurende die tweede kwar
taal teen 'n laer koers lOegeneem, Ole groot en volge
houe voorraadopboumg gedurende die afgelope twee 
jare is gedurende die tweede kwartaal voongeslt. maar 
die verdere lOevoegmg 101 voorrade was nielemm aan
slenhk laer as gedurende die eerSle kwartaal. 

Pryse 

VerbrUlkerspryse hel 'n versnelde loename gedurende 
die vier maande lot Julie 1971 gelOon. Na aanSUlwe
ring Vlf seisoensveranderings het hierdie pryse vana l 
Maar! 1970 tot Maart 1971 teen 'n koers van 4.1 
persent gestyg, maar daarna vinniger toegeneem en 
tussen Julie 1970 en Julie 1971 'n koersvan toename 
van 6,2 persenl berelk, Hierdie versnelde prysslYgings 
was hoofsaalclik toe Ie slcryf aan hoer pryse van dienste. 
m die besonder huur en pos- en spoorweg tanewe. 'n 
Toename van 7.4 persent IS In die pryse van dienste 
gedurende die jaar geeindlg Julie 197 1 aangeteken. 
terwyl die pryse van goedere met 5,5 persent gedu
rende hlerdle lYdperk gestyg het. 

500s In meer besonderhede in die Jaarllkse Ekono
miese Verslag bespreek is, IS die aanSlenlilc vinniger 
koers van toename in verbruikerspryse gedurende die 
tweede kwartaal van 1971 egter gedeeltellk veroorsaak 
deur spesia!e faktore soos die hoe' Indirekte beiasllngs 
en die opwaarlse aanpassing van verskeie staatsge
adminlstreerde pryse en lartewe, In Julie hel die koers 
van toename In verbruikerspryse egter genetg om na 'n 
meer normale peil terug te keer. 

Selsoensaangesulwerde groolhandelspryse het IUS
sen Julie 1970 en Julie 1971 met 4,6 persent gestyg. 
vergeleke met 'n toename van 3,8 persent tussen 
Maar! 1970 en Maart 1971. Ole hoer koers van lOe
name In hlerdle pryse gedurende die tydperk Apri l tot 
Julie is ook In 'n grOOI mate loe Ie skryf aan die speslale 
faktore waarna hierbo verwys IS en ook aan <n vlnniger 
koers van toename In die prysevan ingevoerdegoedere< 



Betalingsbalans 

Ole tekart ap die lopende reken ing van die betaling s
balans, wat vanal die tweede kwartaal van 1969101 die 
eersle kwartaal van 1971 progressiel toegeneem hel. 
het gedurende die tweede kwartaal aanslenhk alge
neem. Ultgedruk In seisaensaangesulwerde Jaarkaerse. 
het die lekan vanal die reli:ardsyfer van A 1 254 miljaen 
in die eerSle kwartaal 101 R820 milJoen m die tweede 
kwartaal algeneem. Alhaewel dn 'n merkbare ver
betering verteenwoardig het, was die tekan nag steeds 
op 'n bale hoe peil. Ole klemer tekon IS aangeleken 
nieteenslaande 'n skerp styging m die nel10 onsigbare 
beta lings aan die res van die wereld en was die resul
laat van 'n alname in goedere-invoere en 'n loename in 
gaedere -uitvoere en neno goudproduksle. Goedere
Invoere hel vanal 'n seisoensaangesuiwerde Jaarsyfer 
van R2 917 mlljoen in die eerste kwartaal lot R2 800 
miljoen in die tweede kwartaal algeneem, terwyl 
gaedere-uitvoere, teen 'n seisoensaangesuiwerde jaar
koers, toegeneem het vanal R 1 300 miljoen 101 R 1 636 
miljoen en nello goudproduksie vanaf R848 mliJoen 
tot R902 miljoen oar die ooreenstemmende tydperk, 
Goedere-uitvoere is verstewig deur verhoogde bUlle
landse verkope van mlelles en dlamante, en die 
waarde van die nella goudproduksie het vanwee die 
hoer goudprys op die pnvate mark gestyg, 

Alhoewel die tekon op die lopeMe rekening, nle 
aangesuiwer vir seisoensverandenngs nie, m die !Weede 
kwanaal R221 mll)oen bedra het, het die 100ale goud
en ander buite landse reserwes met slegs R51 mlljoen 
101 'n peil van R691 milJoen aan die einde van Junie 
gedaal. Die verskll word verldaar deur 'n aansienllke 
netto kapilaahnvloeimg van R 168 mlljoen en 'n klein 
valutawins van R2 milJaen wal voongespruil het uil die 
revaluasie van die Swilserse frank, 

Vol gens die maandehkse syfers van die Departemenl 
van Doeane en Aksyns, onaangesUlwer vir betalmgs· 
balansdoeleindes en gevolghk nie streng vergelykbaar 
met die kwartaallikse betalingsbalansgegewens nie, 
het invoere vanal 'n selsoensaangesuiwerde Jaarlikse 
peil van R3 205 mlljoen in Junie tOl R2 964 milJoen in 
Julie algeneem. en daama tat R3233 mliJoen m 
Augustus gestyg tefVoll{l mvoere vanal R I 386 mliJoen 
in Junie tOl Rl 6 15 miljoen en Rl 705 mlljoen in 
Julie en Augustus onderskeldelik gestyg het. Nleleen
slaande die afname m die oorskOI van Invoere bo 
uitvoere m Julie het die totale goud- en ander buile
landse reserwes gedurende Julie skerp gedaal met 
R40 miljoen 101 'n peil van R651 mliJoen aan die emde 
van die maand, hoofsaaklik as gevolg van die terug
beta ling van 'n bUitelandse lenlng deur die Reserwebank, 

Vanal die emde van Julie tot 13 Augustus het die 
Reserwebank se besit aan goud- en ander bui teiandse 
reserwes met A20 miljoen algeneem, maar gedurende 
die volgende week mel R 16 mi ljoen, 01 ongeveer die 
waarde van een week se goudproduksie. toegeneem, 
Hierdie loename was toe Ie skryl aan die opskortlng 
van transaksies in bUllelandse valuta In SUid-Afrika 

gedurende daardle week, as gevolg van die opskorting 
van die inwisselbaarheld van dollars in goud deur die 
Verenigde State op 15 Augustus 1971 en die daar
opvolgende sluiting van die wereld se belangrikste 
bUltelandse valutamarkte, Die Reserwebank het ap 
24 Augustus Iransaksies in buitelandse valuta hervat 
en daar IS begin am die ag terstand In valulatransaksies 
af Ie werk, wat vanaf daardie datum tot aan die einde 
van Augustus 'n alname van R29 ml lJoen In die goud
en ander buitelandse reserwes van die Reserwebank 
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tOI gevolg gehad het. Die totale afname m die Reserwe
bank se besll aan hierdle reserwes het gevolglik op 
A33 miljoen vir Augustus as geheel te Slaan gekom. 

Monetere en banktoestand 

Geld en kwasi-geld 

Nadal dit gedurende die laaste vyl maande van 1970 
gedaal hel. het die setsoensaangesuiwerde hoeveel 
heid geld en kwasi-geld gedurende die eerste kwartaal 
van 1971 met Al 02 mlljoen en gedurende die tweede 
kwartaal met R 11 0 milJoen toegeneem, maar gedu
rende Julie met slegs R4 mil ioen. Vir die eerste sewe 
maande van 1971 was die seisoensaangesu iwerde 
jaarkoers van toename eHens mmder as 10 persen!. 
Ole bruto bmnelandse produk het egter sells nog 
vtrlniger gestyg, sodat die verhoudmg van geld en 
kwasl -geld tot die bruto binnelandse produk. na uH
skakehng van die selsoensinvloed, gedurende die 
tweede kwarlaal van 1971 aangehou hel om te daal 
en 29,7 persent bedra hel, in vergelyking met 30.1 
persent gedurende die voorafgaande kwartaal en 31.3 
parsent gedurende die derde kwartaal van 1970, 

Oorsake van veranderings in geld en kwas/-geld 

Soos gedurende die eerste kwartaal van die Jaar, was 
die beJangnksle enkele oorsaak van die volgehoue 
styging in geld en kwasl -geld oor die tydperk Apri l lot 
Julie 1971 steeds die toename in die netto eise van die 
mone tere banksektor teen die regeringsektor, wat 
A 147 miljoen vaar en Al 24 mll joen na ui tskakeling 
van die selsoenstrlvloed bedra het. In teenstelltng met 
onlwlkkelings gedurende die eerste kwarlaal, het die 
toename van A 147 miljoen In nellO eise egler bestaan 
uit 'n styging van A 1 09 mi ljoen In krediet van die mone
tere banke aan die regeringseklor, wal grotendeels 
mel 'n vermeerdeting van die handelsbanke se besil 
aan staatseHekte In Mei verband gehou het, eerder as 
uit 'n daling van die regermgsdeposllO's. wat met slegs 
R38 mlljoen verminder het. Ole se/soensaangesui
werde toename van A75 mllJoen in die neHO eise van 
die banksektor teen die regering gedurende Julie is 
die grOotste maandelikse Styglng wal seden die ver
andering in die tendens van hierdie else vanaf die 
mlddel van 1969 aangeteken is , en weerspieel die 
leitlik totale afweslgheid van die gebruiklike selsoen
styging in regeringsdeposlto's_ 

Die else van die monetere banke teen die private 
sektor. na uitskakeling van die seisoensinvloed, het 
gedurende die tydperk van vier maande vanaf April tot 
Julie 1971 met A 113 miJjoen gestyg, teenoor 'n toe
name van slegs A46 miljoen gedurende die eerste 
kwartaal van die jaar. Albei syiers sluit aansienlike 
stygings in die seisoensaangesuiwerde bedrae aan 
kaskredietvoorskotte van die Landbank in, wat onder
skeidelik R53 miljoen en R58 miljoen bedra he\. Die 
loename '" die kaskredietvoorskotte van die Landbank 
IS oak weerspleel '" 'n aanSlenlike styg lng In die beslt 
aan Landbankwissels van die Reserwebank en die 
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Nasionale Finanslekorporasle, naamlik vanaf R 1 30 
mll,oen aan die elnde van Mel 101 R250 mlljoen aan 
die elnde van Auguslus, 

In absolute bed rae was die dating in die nellO goud
en ander bwtelandse reserwes van die bankseklor, 
sowel voor as na ullskakeling van die seisoenslnvloed, 
gedurende die tweede kwanaal en Julie aanmerkllk 
kleiner as gedurende die eersle kwanaal van 1971 . 

Eise eeen die private sekror 

Indien die skerp slyging In die kaskredielVoorskolte 
van die Landbank, waarna reeds vervvys is, uitgeslUlt 
word, het die else van die monetere banke teen die 
private seklOr gedurende die tweede kwartaal en Julie 
1971 teen 'n betreklik stadige koers toegeneem. As 
seisoensveranderings in ag geneem word, wil di! egler 
voorkom asof die stygrng in hierdie else oar die be
trokke tydperk van vier maande In werklikheid op 'n 
geringe daling gedurende die eerSte kwarlaal van die 
jaar gevolg het. 

Die tOlale eise leen die prrvale sektor, met UltslUltmg 
van die kaskrediete van die Landbank (voor uitskakeling 
van die seisoensinvloed, en met insluiling van 50 per
sent van netto remises In transitO), het gedurende die 
tweede kwanaal van 1971 met A58 mil)oen tOege
neem maar gedurende Jul ie mel nie minder nie as R46 
miljoen gedaal. Aangesien die netto toename in be
leggings en deposlw's by die private sektor oar hierdre 
tydperk van vier maande R29 miljoen bedra het. het die 
lotaal van die diskonteringe en voorskotte van aile 
monetere banke (uitgesonderd die Landbankl aan die 
private sektor in werkl lkheid per sa\do met meer as 
A 17 miljoen gedaal. 

Insgelyks het die diskonterrnge en voorskotte van die 
handelsbanke, aksepbanke en monetere huurkoop- en 
algemene banke vanaf die einde van Maarl 1971 tot 
die elnde van Julie per saldo met R22 miljoen gedaat. 
Die be leggings van hierdle instellings in die private 
sektor hel oor hierdie tydperk met R33 miljoen loe
geneem, wat egter grotendeels 'n weersp,eeling was 
van 'n toename van R35 mlljoen in die handelsbanke 
se besll aan obligasles van die Landbank, ander open 
bare korporasles en plaaslrke besture, wat nle by die 
kredietplafon ingesluit is nle, 

Banklikwidirell 

Die oorskOl- Ilkwiede bates van die handelsbanke, 
aksepbanke en monelElfe huurkoop- en algemene 
banke, wat alreeds vanaf 'n seisoenslaaglepunl van 
R34 mlljoen (0,7 persent van dIe 101ale verplrgtings 
leenoor die publiek) aan die elnde van Januarie 1971 
101 A 163 miljoen (3,2 persen l ) aan die elnde van April 
toegeneem hel. het verder tot A292 miljoen 15,4 per
sent} aan die einde van Junie gestyg. Gedurende Julie 
het die oorskOt- likwrede batebeslt van die banke tOt 
R 1 40 miljoen (2,7 persent) gedaal. wat nagenoeg 
dleselfde was as die peil waf aan die einde van Julie 
1970 aangeteken is, 

Geldmark 

Nadat hulle hut skuldposlsle leenoor die Reserwebank 
tOt mrnder as R3 miljoen aan die ern de van Apri l ver
minder het. hel die diskon!ohuise gedurende die 
tweede helfte van Mei 'n tydelike verlies van daggeld
lenings ondervind, wat onder andere blykbaar ver
band gehou he l met die tydelike styging in regerings
depOSito's gedurende daardle maand asook met 'n 
daling van die Aeserwebank en die Nasionale Frnansie
korporasie se besil aan landbankwissels, As gevolg 
hlervan het die Reserwebank se kredletverlening aan 
die dlskontohUise aan die einde van Mel op A82 mll/oen 
te staan gekom. Insgelyks het selsoensfaktore veroor
saak dat die lenings van die Bank aan die dlskonto
hUise 101 A 1 51 mriJoen aan die elnde van Julie gestyg 
het. Oil WII egter voorkom aso l daar gedurende 
Augustus 'n hervanrng van die tendens in die rigting 
van 'n algemene verrulming van die toestand op die 
ge!dmark ingetree het. 

Nadal die skalklsw!ssel-lenderkoers 'n peil van 5,58 
persen! bereik het kort nada! die Bankkoers op 31 
Maar! verhoog is, hel dn rn ooreenstemmrng met die 
ruimer toestand wat gedurende die tweede kwartaal 
op die geld mark in die algemeen geheers het. 10! 'n 
ietwat laer peil gedaat en rondom 5,5 persen! ge
skommeL O,e koers het verdergedaallol5,42 persen! 
op 27 Augustus maar daarna weer lot 5.48 persent op 
10 September gestyg. 

Ole Koerse wat op prrvate geldmarkinsllumenle 
gekwoteer IS, het gedurende April en Mei aanmerklrk 
gedaal voordal dlt gedurende Junie en Julie weer 
tydelik gestyg het. Sedertdlen kon 'n verdere dalende 
neiging opgemerk word. So hel d,e koers op verhandel 
bare deposltosenlfikate van 90 dae vanal9,05 persent 
op 31 Maart lOt 7,25 persen! op 4 Junie gedaal: en het 
vervolgens tOt 8,15 persent op 16 Julie gestyg voordal 
dit lOt 6,65 persen! aan die einde van Augustus gedaal 
het. Aigesien daarvan dat 'n koers van 7 t persent al 
gemeen deur die vernaamste handelsbanke op depo
SllO'S van 12 maande gekwoteer IS heenoor koerse 
van 7t en 8 persent wat voorheen by geleenlheid 
gekwoleer is), was die patroon van die deposlloren
tekoerse van die handelsbanke aan dIe einde van 
Augustus dleselfde as die patroon aan dIe einde van 
Mei soos dit rn die Jun ie-Kwarraalblad gepubliseer IS. 

Staatsfinansies 

'n Kenmerk van staatslrnansies vanaf ongeveer die 
mlddel van 1969 was die teleursleUende lae pei! van 
die bydrae deur die private nie-banksektor 101 die 
finansiering van die tekon op die Skatkisrekening. 
Gedurende die tweede kwartaal van 1971 hel hierdie 
bydrae egter R59 milJoen bedra, vergeleke mel 'n 
kwanaallikse gemiddelde van slegs A5 miljoen vir die 
tydperk Julie 1969 tOI Maarl 1971 , Hlerdie gunstlge 
ontwikkelrng was In 'n groot mate die gevolg van 'n 
beter reaksie deur die betrokke seklOr op ungiftes van 
staatseHekte In Mei. n Bedrag van A25 mllJoen is op 
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die 8t persent-langtermynUitgilte en A 10 miljoen op 
die 6t persent-korttermynUl tgllte ingeskryf. Daar
benewens IS AS milJoen op die nuwe Premie-obllgasles 
wat vanaf 15 Junie VIr inskrywing beskikbaar IS. be Ie, 
lerwyl die opbrengs van lenmgsheffmgs R 1 7 mll joen 
bedra het. 

Ander bydraes to t die fmansiering van die groOl 
ska tk istekon van A 162 mtljoen in die tweede kwartaal 
was 'n netto beleggmg van A6 mllJoen m slaatskuld 
bewyse deur die Staatskuldkommlssansse en 'n netto 
bedrag van R 19 mllJoen wat van die buuelandse sektor 
geleen is. Met magneming van die terugbetaling van 
len ings ten bed rae van A33 mlljoen aan die Setaal 
meestergeneraalrekening, het 'n tekon van A 11 1 
miljoen oorgebly en dll moes deur 'n toename m die 
Skatkis se nelto skuldposisle leenoor die monetere 
banksektor gefinansier word, oit was die hoogste 
kwartaallikse syfer wat seden die vierde kwartaal van 
1965 aangeteken IS en was hoofsaaklik die gevolg van 
'n opmerklike daling in skatkissaldo's gedurende Apnl 
en slegs 'n klein styging in hierdie saldo's gedurende 
Mel nieteenstaande 'n aansienlike toename in die 
monetere banksektor se besll aan staatsku ldbe'N'y'se. 
In Junle IS die Skatkis se nelto skuldposisle teenoor 
die monelere banksektor egter met R6 miljoen vet
mmder, 

NleleenSlaande 'n meer as seisoenale styging in die 
skatkistekort gedurende Julie. het die netto skuld
posisle teenoor die monetere banksektor met 'n ver
dere R3 mi ljoen gedaal. Netto lenings van die buite
landse sektor het A35 milJoen bedra en 'n gelyke 
bed rag is deur die prtvate nie-banksektor bygedra, 

Met die oog op die aansien like tekort op die Lenings
rekenmg wat gedurende die lopende boekjaar deur 
middel van lenings gefinanster moet word en die 
huidige aanduidmgs dal die opbrengs van lenings nie 
voldoende sal wees om hlerdle tekorl te dele. nie, het 
die Minister van Finansies op 14 September die vol
gende maalreels aangekondig om die regering Ie help 
om sy uitgawes op 'n gesonder 'N'y'se te fmansier' 
1, Die mmimum bedrag aan voorgeskrewe bates wal 

deur gereglstreerde pensioen - en voorsorgfondse 
gehou moel word, word vanaf 1 Oktober 1971 vanaf 
40 101 50 persent van tOlale bates verhoog, terwyl 
die mmimum gedeehe van hierdie bates wat m 
staatskuldbewyse gehou moe I word, vana! 10 101 
20 persenl van lOla Ie bates verhoog word, Fondse 
wal nie aan die nuwe verelstes op die betrokke 
datum voldoen nie. sal 'n tydperk van Hen jaar gegun 
word om hul bates aan Ie pas. maar fondse moet 
ten volle aan hlerdle verelstes voldoen ten opsigte 
van enrge toename in bates vana! 1 Oktober. 

2, Ole mlntmum bedrag aan voorgeskrewe bales wat 
deur versekeraars gehou moet word. word op 30 
persent van neHO verbinlenisse gehandhaaf, maar 
dIe minimum bedrag van slaatsku ldbe'N'y'se wal by 
hmrdie bates mgesluit moet word, word vana l 1 
Oktober vanal 10 lot 15 persent verhoog. Verseke-
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raars wal nle aan die nuwe verelstes voldoen n.e, 
sal 'n tydperk van vyf jaar gegun word om hul besit 
aan staalskuldbewyse aan te pas, oaar moel egler 
ten volle aan die nuwe verelSles voldoen word ten 
opstg te van en lge toename m netto verbintenisse 
vana l1 maober, 

3, Van deelnemingsverbandskemas word vereis om 
mmstens 15 persent van aile fondse wat vanal 1 
Oktober ontvang word. insluHende die Ilerbelegging 
van lerugbetaa lde deelnames, in skuldbewyse van 
die open bare sektor te bele. waarvan die helfte in 
staatskuldbewyse moet wees, 
Alhoewel hierdle maatreels oor die korltermyn daar

op gemlk IS om met die gesonder flnanslenng van die 
tekort op die Lenmgsrekening te help, hel hulle ook ten 
doe I om die l egering se aandeel in die vloel van InSll
tusionele beleggingsfondse na die open bale seklol te 
verhoog, In hierdle verband IS geraam dat. sover dlt die 
binnelandse kapHaalmark belfef. die "egenng se 
leningsbehoeftes lot ongeveer 50 persen1 van die van 
die open bare seklor as geheel geslyg het. Sowendien 
sal die groter vloei van nie~bankfondse na die Skatkls 
oor die langtermyn die regering in staa l stel om die 
belastlngdruk vroeer Ie verlig as wal andersms moontlik 
sou wees, 

Kapitaafmark 

Die sterk opwaartse druk op langterm'lnopbrengs
koerse vana l ongeveer die middel van 1969 hel In die 
loop van die Iweede kwarlaal van 197 1 geneig om jet
wat af Ie neem. Na die verhoging van die opbrengs
koers op langlermynstaatseflekte vana l 7i lOt 8t 
persent op 31 Maan, het die opbrengskoers op nuwe 
uilgiftes van langtermyneffekte deur open bare korpo
rasies en die vyf gl oolste mUnlslpa litelle vana l onge
veer 8.9 1019,3 persenltoegeneem. Die oorh eersende 
opbrengskoers op nuwe uitgiites van maatskappy
skuldbriewe IS egter nie wesen lik be'invloed nie en het 
steeds blnne die grense lOt lot lOt persent geb!y, 
Teen die hOEn opbrengskoerse was die regenng meer 
suksesvof in die vetkryging van fondse, terwyl aile uit
gl ftes van seml-prlma-eHekte vana! April tot Ju lie In 'n 
mindere of meerdere mate oorvolleken was, 

Ole helstel van aandelepryse gedurende die eerste 
kwanaal van 1971 het gedurende die tweede kwartaa l 
voortgeduur. ten spyte van 'n aanslenlik verminderde 
netlo bel egging van A8 miljoen, vergeleio:e met A45 
milioen gedurende die eerste kwartaal. deur bUlle
landers in effekte wal op dIe Johannesbulgse EHeloe
beurs genOleer IS, In Julie het die opwaanse beweging 
van aandelepryse egter tot 'n emde gekom en in 
Augustus is dalings aangeleken, nadat dIe skakel 
tussen die Amerikaanse dollar en goud verbreek IS en 
baie van die wereld se vernaamSle geldeenhede, wat 
sedertdlen vlottend was, geneig hel om In terme van 
gaud Ie appresieer, Ole pryse van goudmynaandele het 
gedurende die tweede kwartaal gedaal nadat die on
sekerheid aangaande die pali leile van die vernaamste 



Europese geJdeenhede gedurende Mel tydellk opge
kJaar IS. In Julie hel hlerdle pryse oar die algemeen 
onveranderd gebly, maar hel gedurende die eerSte 
hellte van Augustus gestyg. loe die prys van goud cp 
die private mark opwaart s beweeg het, en gedurende 
die res van daardle maand weer gedaal as gevolg van 
nuwe valuta-onsekerhede. 

Gedurende die tweede kwartaal hel die vloel van 
fondse na die bouverenlglOgs aanslenhk afgeneem 
vanal die bUllengewoon hoe pelle wal seden die mlddel 
van 1969 berelk is. Vergeleke met 'n loename van 
R 123 miljoen 10 deposlto's en aandele gedurende die 
eersl e kwartaal van 1971. hel die coreenstemmende 
syler Vir die tweede kwarlaal slegs R45 mlljoen bedra. 
Ole kleiner IOvloeling van fondse hel waarskynllk ver
band gehou mel die lOenemende bedrywlgheld op die 
effeklebeurs en die groter aantrekllkheld van ander 
belegglOgsgeleenthede. Ole bedrywigheld op die eHek
tebeurs hel egter gedurende Junie en Julie afgeneem 
en dit is 10 'n groter invloeling van fondse na die bou
verenlgings weerspleel. Die IOvloeiing het gedurende 
Julie R23 miljoen bedra. teenoor 'n maandellkse 
gemiddeld van R 15 miljoen gedurende die Iweede 
kwartaal. 

Toenemende mededlOglOg om fondse in die kapltaal
mark teenoor 'n groa t vraag na behUisingslenings het 
druk op die verenigings ullgeoefen om hulleen- en dus 
ook hul ultleenkoerse te verhoog. Ten einde die ver
eniglOgs te help om aan die vraag na behUislOgslenings 
te voldoen sander om hul verbandkoerse te verhoog. 
het die MlOlster van Fmansies op 19 AugustuS die 
volgende toegewlOgs aangekondlg: 
1. Olvldende op onbepaalde-termyn- en vasle-termyn

aandele salop dleselfde grondstag as dlVIdende op 
gewone aandele van maatskappye belas word. 

2, Die perk op indlviduele spaarrekenings word vanaf 
RIO 000 tot R 15000 verhoog. 

3 . Ole vereisle verval in artikel 32 van dIe Bouverenlg
ingwet. mgevolge waarvan ander bykomende voor
geskrewe be leggings as likwlede bates gehou moet 
word, word tot verdere kennisgewing opgeskort , 

4 . Die beleggmgstydperk van beslaande vaste de
POSito'S kan vIr tydperke van mlnder as twaall 
maande verleng word . 

5. Normale agentekommlssie mag ten opslg le van 
belastingvrye onbepaalde-termyn-aandele betaal 
word. 
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