
Quarterly economic review 

General observations 

Dunng the course of the first nme months of 1971. 
there were clear indications that the oHlcial monetary 
and fiscal policy of reducing excessive demand was 
slowly but surely achieving liS objective. A slow-down 
in the rate of Increase in the aggregate domestic 
demand for goods and services was accompanied by 
a discontinUation of the strong upsurge in Impons, 
with a resultant decline In the deficit on the current 
account of the balance of payments. The pressure on 
labour and other faclors of production was also re­
duced. 

The balance of payments adjustment process was, 
however, slowed down considerably during the course 
of 1971 by the harmful effects of the uncertainties 
associated with International monetary develop men IS. 
Indeed. developments following the action of the 
United States on 15th August 1971 actually ag­
gravated South Africa 's balance of payments problem. 
Apan hom the adverse eHects of a deterioration In 

world trade and in the terms of trade of South Africa. 
the expectation that the currencies of some of South 
Africa 's major trading partners would appreciate can· 
slderably in relat ion to the South African Rand has 
detrimentally affected both the current and capital 
accounts of the balance of payments. Import and other 
foreign payments have been advanced. and export 
and other foreign receipts delayed and foreign capital 
withheld. In these circumstances. the Government on 
24th November 1971 announced a tightening of 
Import control as a balance of payments measure. 
The Minister of Economic Affairs also stated that the 
Import control policy would again be reviewed In 

May 1972 In the light of the country's balance of 
payments situation. 

Although the purpose of the lightening of import 
control IS to improve the balance of payments SitU' 
atlon. the present easier labour conditions and the 
appearance of some unused capacuy in certain 
sectors 01 local manufactUring will make an expansion 
of production possible . Increased production and a 

pOSSible depletion of inventories. which are on a 
relallvely high level. may, In IUrn. accommodate a 
shift of demand from foreign to locally produced goods 
and may thus help to reSlOre balance in the economy 
without necessari ly aggravating Inflationary pressure. 

The decline in the rate of increase of manufacturing 
production. coupled 'Nith poor 'M>fld markets for \oVOO1. 
copper and platinum . ..vere mainly responsible for a lower 
rate of growth in general economiC actIVity. as reflected in 
a change in the rate of Increase of real gross domestiC 
prodUCt from 5 per cent In 1970 10 about 4 per cent 
dUring the first nine months of 1971. II is, nevenheless. 
clear that the economy as a whole has continued to ex· 
pand and although certain sectors 01 industry have been 
adversely aHected, there is no evidence of any WIdespread 
recessionary tendency. 

NOlWlthstanding the coollng·offin economic actiVity, the 
Inflationary situation continued to be a diSQUIeting feature 
of the South AJrlcan economy dUring the first ten months 
01 1971. Up.vard pressure was suU lelt on pnces, wages 
and Interest rates and although more recently there have 
been Signs of an easing 01 pressure on the factors 01 
producllon and of the development of some surplus capaCity 
in certain Industries. the economy as a whole is stitl 
operating at a high level of capacity. In general, dom· 
estic monetary demand still exceeded the supply of 
goods and services and the main elements of this 
excess demand were the sustained high rate of 10' 
crease 10 government spendlOg and the renewed 
upswlOg In private consumption expenditure. partlc, 
ularty on motor cars. Moreover, the Inflationary 'Inanc· 
ing of the government deficit through bank credit was 
largely responsible for the renewed increase in money 
and near-money in the hands of private businesses and 
individuals. which, 10 turn. facilitated spending by the 
pnvate sector and thus aggravated the inflationary 
situation. Under these circumstances the authorities 
continued to restrain consumer and other credit. and 
government departments have been requested to 
curtail government consumption expenditure as far 
as pOSSible and, on a selective basis. also capital 
outlays. 
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Nationa l accounts 

Lower growth rate m gross domestic product 

DUring the hrst nine months of 1971. gross domestiC 
product at cu rrent market prices Increased by about 
11 per cent, compared with 9f per cent during 1970. 
However. if the escalation 01 prices In 1971 is taken 
Into account, the rate of Increase In the real gross 
domestic product actually declined from about 5 per 
cent In 19 70 to approximately 4 per cent during the 
'Irst three quarters of 1971. Although this IS a low rate 
of economic growth according 10 South African 
standards, It stili represents an Increase of more than 
I per cent in the real gross domestic product per head 
o f the population and compares favourably With 
countries which have experienced no Increase or even 
a decline In the standard 01 living In recent yea rs. 

The contributions of certain sectors to gross domestic 
product fluctuated markedly during the course 011971 . 
The value added by agriculture. which declined sub­
stantially dUring the fourth quarter 01 1970 as a 
result of declines In wool prices and sales, rose sharply 
dUring the second quarter of 1971 and moderately 
further during the third quarter owing to good maize 
and other ag ricultu ral crops. The contribu tion of the 
non-gold mining sector declined for four consecutive 
quarters from the second Quarter of 1970 to the first 
quarter of 197 1, then rose in the second quarter as a 
result of higher pro fits of diamond and other mining 
companies, but declined again dunng the third quarter 
of 197 1 on account of a decline in the operating 
su rplu s of diamond mining companies. The gold 
mining sector, on the other hand, contribUled sub­
stantially more to the gross domestic product during 
the th ird Quarter of 1 971 oWing to the higher premium 
earned on sales of gold on the private market. 

The contribution of the manufactUring sector. which 
IS larger than that of any other sector, conttnued to 

Gross na tiona l product a nd domestic expenditure 
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grow dunng the first three quaners 01 1971. mainly 
as a result of a sustained rise In the remuneration of 
employees and dUring the third Quarter of 1971 also 
OWing to Increased profits. All the other sectors in ­
cluding general governmen t COOlmued to add to the 
Increase In gross domestic product and it would 
appear that. apart from the irregular performances by 
the primary sectors resulting from changes in world 
markets_ the rest of the economy contmued (0 grow 
at a lower but steady rale during the 'Irst three Quarters 
of 1971. There has. therefore, been no eVidence of 
a recesslonary tendency. 

Declme In excess 01 domestIc expendllure oller 
naltona/ product 

Although aggregate domestic monetary demand for 
goods and services (as measured by gross domestic 
expenditure) contmued to exceed the domestic supply 
of goods and services (as measured by gross national 
productl, the excess declined substanlla lly durmg the 
course of the first three Quaners of 1971. ThiS trend 
was also reflected in the reduction of the defiCIl on 
the current account of the balance of payments. How­
ever, the major components of gross domestic ex­
penditure. showed dlvergeOl tendencies during the 
third quarter of 197 1. The rate of Increase in pnvate 
and government consumption expendIture accelerated. 
that of fixed investment declined somewhat. whIle 
the net addition to mventorles was smaller dUring 
the third Quarter than durmg each of the preceding 
three Quarters. 

Gross domestic expenditure and national product 
(Seasona lly adjusted annual ratel 

(R'OOO millions) 

1970 1971 ,,, 2nd ,,, 2nd 3,d 
hatf half ."- qtr. qtr. 

Gross domesl!c expenditure 12.3 13,3 13,8 14,0 14.4 
Gross national product 11.7 12.1 12.5 13.1 13.5 

Excess expendllur. 0,6 1.2 1.3 0,' 0,' 

Renewed Increase In consumption expenditure 

After mcreasing at lower rates durmg the preceding 
three Quarters. private consumptIon expenditure rose 
faster again m the third Quarter of 1971 and was the 
main contributing factor to the funher Increase In lotal 
domestic expenditure. A renewed upsurge in expendI­
ture on durable goods. particularly on new motor cars, 
was to a large extent responsible for the acceleral!on 
10 the rate of Increase In private consu mption expendI­
ture dunng the third quarter of 1971. The amount 
spent on new motor cars, haVing declined for three 
consecutive Quarters as a resul t o f the ImpOSi tion of 
various restrictive measures, increased sharply dunng 
(he third Quarter Without any relaxauon of hire-purchase 



credit requirements or a reduction In sales duty, 
indicating that these measures have had a temporary 
effect only. Expenditure on furniture and household 
appliances also showed a further moderate Increase 
dUring the third quaner of 1971. with the result that 
total spending on durable goods rose strongly again 
aner the decline recorded during the preceding three 
quarters. Outlays on clothing and footwear also in­
creased substantially dunng the third quarter oWing 
mainly to price rises. while the rates of increase In 
expenditure on non-durable goods and on services 
were only slightly higher than during the second 

Private consumption expenditure on durable goods 
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quarter. In real terms. IOta I private consumption ex­
penditure showed a relatively low growth rate during 
the first three quarters of 1971 as a whole, but accel­
erated during the third quarter of 1971. 

Government consumption expenditure continued 10 
rise at a rapid rate during 1971 and lot the first three 
quaners was on average more than 20 per cent hi9her 
than during the coftesponding period of 1970. Although 
the rates of increase In current government spending 
during the second and third quaners of 1971 were 
lower than those recorded during the last quarter 01 
1970 and the first quarter of 1971, they were never­
theless still very high. 

Divergent trends in fixed investment of different sectors 

Although total gross domestic fixed investment in­
creased at a lower rate during the first three quarters 
of 1971 than during 1970, capital outtays by some 
sectors increased substantially, as the accompanying 
table shows. The most outstanding increases were 
registered by the SA Railways and Post Office ~36 
per cent) and the provincial administrations ~28 per 
cent). Fixed investment by the private seClOr (includ-
109 public corporations) increased by more than 11 
per cent in 1971. compared with nearly 18 per cent 
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during 1970. Under the laner sector. the tertiary 
sectors recorded the highest increase in capital outlays 
{13 per cend. followed by the secondary sectors (11 
per cend and the primary sectors (7 per cent). As fixed 
investment of public corporations. which often shows 
irregular fluctuations associated with spending on 
large projects. declined by about 12 per cent during 
the first nine months of 1971. capital outlays of private 
enterprises alone rose by about 16 per cent. 

The private manufacturing sector. which contributed 
about 70 per cem to total manufacturing fixed invest­
ment and approximately 12 per cent to total fixed 
Investment in 1970. invested about 33 per cent more 
during the first three Quarters of 1971 than during the 
corresponding penod of 1970. After eliminating price 
changes and allOWing for capital depreciation. feal 
net fixed Investment In manu facturing still rose sig ­
nificantly. indicating that additional production capacity 
was being created. As the volume of manufacturing 
production rose only moderately. it would appear 
that unused capacity exists in certain sectors of manu­
factUring . According to the Quarterly figures. fixed 
investment by the private manufacturing sector in­
creased strongly during the second and third Quarters 
of 1971. after having declined slightly during the 
fourth quarter of 1970 and the first quarter 011971. 
The upward trend In fixed investment by this sector. 
which had started in the middle of 1969 thus continued 
until the third Quarter of 1971. i.e. for more than two 
years. 

Gross fixed investment: manufacturing 
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Gross domestic fixed investment 

Sector 

Private enterprises and 
corporations 

Primary sectOfs 
Secondary sectors 
Tertiary sectors 

Public authorities 
Central government 

SA Railways and 
Post Office 
Other central government 

Provincial administrations 
local authOrities 

Total all sectors 

Percen­.... 
of 

total 

64.8 
12.3 
22.9 
29.6 

35.2 
18.0 

9,6 
6,2 
7,9 
9,3 

100,0 

Smaller net addition to inventories 

Percentage change 

First three 
quarter. 1971 
compared with 

same period 
1970 in 1970 

17.8 11.5 
2,6 6,6 

22.0 11.1 
21.8 12.8 

15.2 19,4 
18.7 22, I 

21,6 35.7 
15.5 6,0 

6,9 28.2 
16.2 7,1 

18,3 14,3 

Although a fur ther net addition to total inventOries 
was made for lhe tenth consecutive Quarter, the build­
up during the third quarter of 1971. was smaller than 
during each of the previous three quarters. and was 
once again to a large extent confined to industrial and 
commercial inventories and agricultural stocks In trade. 

Insufficient domestic saving 

During the tnird Quarter of 1971, gross domestic 
saving and tala I gross domestic investment declined 
by about the same amount, with the result that the 
shortfa l l 01 domestic funds for the financing of total 
investment remained almost unchanged during the 
third quarter compared with the second quarter. 
Foreign funds of approx!mately the same amount as 
during the second Quarter had therefore to be em­
ployed in the financing of total gross domestic invest­
ment. 

Production and employment 

The volume of manufacturing production showed a 
tendency to level oH from April 1970 to September 
1971, i.e. for the last eighteen months for which 
information IS available. Thus, the average level of the 
seasonally adjusted index of the physica l volume of 
manufacturing production was only 3.3 per cent higher 
dUring the first nine months of 1971 than during the 
corresponding period of 1970. The volume of produc­
tion of non-durable goods continued to Increase. but 
that of durable goods, particularly basic metals and 
metal products, transport equlpmel"'!t and machinery, 
showed a declining tendency during the first nine 
months 01 1971. Total hours worked and the value of 
unfilled orders also levelled off during this period. 



A comparison of the annual rates of change over 
the past decade in the volume of production and the 
net additions to capaci[y, as measured by changes in 
the real value of fixed capital assets in manufacturing, 
reveals a striking correlation, with increases in pro­
duction leading capacity creation bv between one and 
two years, Judging by past experience. it would, 
therefore, appear that a revival in manufacturing pro­
duction is required before a real boom in fixed invest­
ment will follow. The de facto depreciation of the Rand 
in terms of the currencies 01 some of South Africa's 
major trading partners, caused by their exchange 
rates floating upwards, together with the tightening 
of imporl control announced on 24th November. will 
help to improve the competitive position of local manu­
facturers and may thus stimulate production and 
investment. 

Percentage change in fea l fixed assets and 
physical volume of production of manufacturing 
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The volume of gold mining production continued to 
decline until October 1971 from a peak reached in 
June 1970 and was on average 2.3 per cent lower 
during the first ten months of 1971 than during the 
corresponding period in 1970. However. the higher 
premium earnings from gold sales on the private 
market contributed to an increase in profits during the 
third quarter of 1971 . In the case of non-gold mining. 
the volume of production levelled off from the fourth 
quarter of 1970, 

After increasing sharply and continuously from the 
end of 1967 to the end of 1970. construction activitY 
levelled off at a high level during 1971. This levelimg-

General economic indicators 
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off tendency is clearly eVident from the indices of 
employment. overtime as a percentage 01 ordinary 
hours worked, buildings completed, and wholesale 
sales of building matenals. 

Contrary to the levelling -off tendenCies m the manu­
facturing, minmg and construction secto rs, activity 
in the retail, wholesale and motor trade recovered 
remarkably dUring the course of 1971 and buoyant 
conditions prevailed m mOSt sections 01 commerce . 
After a declme during the four th Quarter of 1970. 
followmg upon the mtroduction of more stringent 
hire-purchase and other credit reQuirements, the 
value of retail and wholesale sales Increased sharply 
again . The value 01 retail sales of furniture and house­
hold electrical appliances, which had shown the strong­
est reaction in response to the more stringent credit 
conditions, also recorded the most notable recovery 
during 1971. Sales of new motor vehicles, which de­
clined during the first four months of 1971. increased 
sharply to a new record level in September, before 
declining slightly m October . Particularly pronounced 
was the Increase in sales of commercial vehicles. 
with a rise of 42 per cent between Sep tember 1970 
and September 1971. It is not surprising. therefore 
that the Minister of Economic Affairs on 24th Sep­
tember made the hire-purchase requirements on 
motor cars also applicable 10 all commercial vehicle 
sales to the non-busmess sector, in order to discourage 
the use of commercial vehicles for private household 
purposes as a means to avoid the stricter hire-purchase 
reQuirements. 

In accordance w1th the lower rate of growth In 
general economic activity, employment in the non­
agricultural sectors of the economy, taken as a whole, 
remamed relatively constant durmg the first half of 
1971 . Employment in both gold and non-gold mining 
declined noticeably and that in manu facturing and 
construction levelled off during the first eight months 
of the year. while employment in the public sector, 
Including the S.A. Railways and the Post Office, con­
tinued to increase. A slight easing of the labour situ­
ation m certain sectors has become noticeable and 
this has also been reflected in an increase in the 
number of registered unemployed Whites, Coloureds 
and Asians from 7 469 m December 1970 to 8 51 9 
In September 1971. Despite the easing in labour 
conditions, productivity in the manufacturing sector 
would appear to have declmed. 

Prices 

The seasonally adjusted consumer price index Increased 
by 6.5 per cent between October 1970 and October 
1971. This relatively high rate of increase was partly 
due to increases in sales du ty and other indirect taxes 
as well as in a number of government-administered 
pnces. all of which were largely concentrated in the 
second Quarter of 1971 . The rates of mcrease in the 
consumer price index over the past four quarters. 

10 

taken at a seasonally adjusted annua l rate, reveals 
an exceptionally high figure of 12.3 per cent dunng 
the second quarter, compared with an increase of 
4.9 per cent dUfing the third Quarter of 1971 . During 
the fourth quarter of 1970 and the first quarter of 
1971 the index rose at annual rates of 3.9 and 4,5 per 
cent. respectively. If the estimated eHects of the 
Increase in sales duty. other Indirect taxes and govern­
ment-administered pnces are excluded from the con­
sumer price Index, a rate of increase of abou t 4 per 
cent was recorded during the year ended October 
1971. 

Consumer prices 
Annual percentage rate of change in seasona lly 

adjusted index 

Sept. Oct. 
1970 1970 

1970 1971 to to 
4th lot 2"d 3,d Sept. 00<, 
qtr. qtr , qtr. qtr , 1971 1971 

Serl/lces: 7,7 4,6 10,5 7,6 7,6 6,8 
HOUSing 8,9 3,7 6,6 9,3 7,1 6,2 
Other 5,8 6,9 18.4 3,9 8,6 8,0 

Goods : 1,3 4.7 13.0 3,5 5,6 6,1 
Food 0,3 - 1.0 11.5 4,9 3,8 5,3 
Furmture and 
equipment 3,1 9,8 6.7 3,6 5,8 5,9 
Clothing and 
footwear ,-0.8 4,6 5,6 2,3 2,7 
Purchase 01 vehicles 3,7 19.5 6,2 3,2 8,0 8,0 
Other 2,1 8,5 24.0 1.0 8,5 8,5 

Total 3,9 4,5 12.3 4,9 6,3 6,5 

The seasonally adjusted Index of wholesale prices 
increased by 4,9 per cent from September 1970 to 
September 1971, with higher prices of imported 
goods contributing si9nificantly to this rise. 

Balance of payments 

Further improvement in balance on current account 

The balance of payments on current account showed 
a further small Improvement from a deficit of R236 
million during the second quarter to R205 million 
during the third Quarter of the year. This was the third 
consecutive Quarter that an improvement had been 
recorded on the current account of the balance of 
payments. Taken at a seasonally adjusted annual rate, 
the balance on current account improved from a deficit 
of R1 254 million in the first Quarter to R88 1 million 
in the second Quarter and R864 million In the third 
Quarter of 1971. The small fu rther improvement during 
the third quarter occurred mainly .as a resu lt of a 
sli9ht Improvement In net gold output and net service 
payments. whIch more than offset a small increase in 
merchandise imports and a moderate decline in mer-
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chandise exports. Notwithstanding the Improvement, 
the deficit on current account for the first nine months 
o f the year amounted 10 no less than R738 million, 
compared with R843 million In 1970 as a whole . 

The harmful effects of the uncenainties regarding 
international exchange rales, not only slowed down 
the balance of payments adjustment process In South 
Africa. but developments follOWing upon the suspen­
sion of convertibility of the dollar into gold and the 
Imposition of a ten per cent Import surcharge by the 
United States on 15th AugUSt actually aggravated 
South Africa' s ba lance of payments problem . The 
upward floating In relation to the dollar of the curren­
cies of some of South Afrlca 's major trading partners 
brought uncertainty about the future exchange value 
of the Rand. This uncertainty, In turn, led 10 " leads" 
in Import and other foreign payments, "lags" in 
exports and other foreign receipts, and to a With­
holding of foreign capita l. and thus detrimenta lly 
affected both the curren t and capital accounts of the 
balance of payments. In these circumstances. the 
Government on 24th November 1971 announced a 
considerable tightening of Import control as a balance 
of payments measure. (The announcement of the 
Minister of Economic Affairs con taining details of the 
restrictions appears elsewhere in this Bulletin.) 

The behaviour 01 imports during the first ten months 
of 1971 has been significant. After rising sharply for 
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Exports according to stage of manufacturing 
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two consecutive years un til the end of 1970. imports 
showed a different behaviour during the first ten 
months of 1971. when the pronounced upward trend 
was arrested. After adjustment for seasonal fluctua­
tions and taken at an annual rate. imports declined 
for five consecutive mon ths from a level of R3 148 
million reached in December 1970 to R2 682 million 
in May' 97 1. and then fluctuated with peaks of more 
than R3 200 million in June and August 1971. During 
September It was down to about R2 600 million. but 
increased again to R2 954 million in October. 

The lower rate of growth in imports was largely 
accounted for by the imports 01 consumer goods. 
which declined from a seasonally adjusted annual 
peak of R584 mil l ion in the first Quarter to R512 
million during the second Quarter of the year. Although 
still at a relatively high level. imports of intermediate 
and capital goods increased at a lower rate during 
the first half of 1971 . 

Merchandise exports declined sl ighily from a 
seasonally adjusted annual rate 01 A l 575 million in 
the second Quarter to Rl 533 million In the third 
Quarter of 1971. During October it declined further. 
Mainly owing to improved agncultural conditions. in 
particular the maize crop. merchand se exports 
amounted to RI 12 1 million during the first nine 
months of 1971. compared with R 1 080 million in 
the same period during the previous year. A classifi ­
cation of exports according to stage of manufacturing 
shows that. alter declining for three years. exports of 
agricultu ral crude materials improved during the first 
half of 197 1. Similarly. improvements were recorded 
in the exports of crude materials originating from 
mining and in semi-manufactured agricultural 
products. while exports of semi -manufactured mining 
products and manufactured goods exported decl ined 
during the first half of 1971 . 

On account of higher premiums earned on the 
private gold market. net gold output increased again 
from a seasonally adjusted annual rate of R902 
million during the second Quarter to R929 million 
during the third Quarter of 1971 . Net service payments 
levelled off during the third Quarter as a result of a 
sligh t increase in service receipts and a dectine in 
service payments. 

Reduced but large net capital inflow 

During the first nine months of 1971. a record net 
capital Inflow of R 517 million was recorded. The 
inflow of long-term loans amounted to R225 million 
of w hich A67 miUion was obtained by the central 
government and banking sector. R 102 million by 
public corporations and local authorities and A56 
million by private enterprises. During the course of 
1971 the inflow has. however. showed a persistent 
declining tendency from A217 mlliion in the first 
Quarter 10 A 117 million in the third Quarter. The 
decline in the net inflow of capital during the third 
Quarter was not unexpected and was to a large exten t 



attributable to developments m the mternatlonal 
monetary field . The uncenalOty about the exchange 
value of the Rand m terms of the currencies of some 
of our major trading partners, understandably, led to 
the reduction of \fade and other credits result ing m an 
outflow of short -term capital and, at the same time, 
discouraged an mflow of capital. 
Nevenheless, the net Inflow of capital to the pnvate 
sector stili amounted to the substantial figure of A 1 08 
million dUring the third quarter. Of this tOlal Inflow, 
RS7 million represented long-term capital. while 
short-term capital. including errors and unrecorded 
transactions. accounted for R21 million. The long­
term capital consisted largely of loans obtained 
abroad. although net purchases by foreigners of 
securities listed on the Johannesburg Stock Exchange 
Increased from AS million during the second quarter 
to A 19 million in the third quarter. Notwithstanding 
an increase of R5S million in the external debt of the 
central government, a net capital Inflow of only R9 
million was recorded for the central government and 
bankmg sector, mamly due to the repayment of a 
loan by the Reserve Sank and a sharp Increase in the 
trade debits of the central government. 

Decline in gold and foreign reserves 

The net result of the deficit on current account of 
R205 million and the net inflow of capital of A 117 
million was a declme of ASS million In the gold and 
foreign reserves during the third Quaner 01 1971. ThiS 
fall was reflected 10 net declines of R92 million and 
A 1 9 million in the reserves of the Reserve Bank and the 
rest of the banking sector, respectively while the 
reserves of the cenlral government IOcreased by R23 
million OWing to the Increase In South Afnca's sub­
sCription to the International Monetary Fund and a 
corresponding rise in South Afflca 's reserve position 
in the Fund. 

For the first nine months of 1971, the gold and 
foreign reserves declined by R221 million as a result 
of balance of payments transactions. Owing to an 
aliocalion of Special Drawing Rights amounllng to 
A 1 5 million and a profit of R2 million on the revalu­
auon of the SWISS franc. the gold and foreign reserves 
effectively declined by only R204 mil lion to a level of 
R603 million al the end 01 September. During October 
the gold and foreign reserves of the Reserve Bank 
declined by A 18 million and from the end of October 
up to 26th November by a further R40 mllhon. 

Monev and banking situation 

More rapid rise in money and near-money 

After decltntng during the second half of 1970, the 
seasonally adJusted quantity of money and near­
money Increased again at a relatively rapid rate durtng 
the first nine months of 1971 . Between December 
1970 and AugUSt 1971 II rose at an annual rate o f 
about 11 per cent, but then declined slightly durtng 
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September so that the annual rate of mcrease for the 
first nine months was reduced to approximately 9t 
per cent. The ratio 01 the average Quantity of money 
and near-money to the gross domestic product. both 
seasonally adjusted. declined further over this penod 
from 30.4 per cent during the fourth Quarter of 1970 
to 30.2 per cent during the first Quarter o f 1971 and 
to 29.6 per cent during both the second and third 
Quarters of 1971. 

Increase in net claims on the government sector mam 
cause of increase in money and near-money 

NOIwithslandlng a substantial decline in the net gold 
and fore ign reserves. the renewed upward movement 
in the quan tIty o f money and near-money during the 
first nine months of 1971 was mainly caused by the 
government sector. which not only drew down ItS 
balances with the Reserve Bank and other banking 
sector institU \tons. but also borrowed from the banking 
sector In the form of issues of Treasury bills and govern­
ment stock. Dunng the first three Quarters of 1971, 
the banking sector's holdings of governmen t securities 
and other claims on the governm ent sector Increased 
by R79 million and at the same time government 
deposits with the banking sector declined by R8B 
million, together resulting in an increase o f R 16 7 
million In net credi t to the government sector. If 
adjusted for seasonal movements, the latter figure 
amounted 10 no less than R240 million. 

Although the increase in the Quantity o f money and 
near-money during the first nine months of 1971 was 
also to a substantial extent due to a rise In bank credit 
to the private sector, amounting to R 1 87 million before 
seasonal adJust men I. the latter increase was mainly 
accoun ted for by an increase o f R 149 million In cash 
credit advances extended by the Land 8ank. In fact. 
the discounts and advances of commercial banks. 
which consti tute the major component of claims on 
the private sector (63 per cent at the end of '970), 
declined over the 'Irst nine mon ths of 1971. 

From December 1970 to August 197 1 the season­
ally adjusted total of commercial banks' discounts and 
advances, excluding those 10 the Land Bank, declined 

Change in cla ims o n the priva te sector- firs t nine 
months of 1971 

fR million I 

Not seasonally Seesona lly 
adjusted adjusted 

Commercia) banks' discounts and 
advances (excluding those to the 
Land Bank) - 1 5 

Land Bank cash credits 149 
- 51 
110 

Olhers 53 
'--:-::::--------:-;:-:--

Total 187 204 

14 

Bank c redit to the private sector 

3" 

3100 

'" .. 

1<00 

, .. 

Totat cl Ims of 
monel 
on the 

( 

~ banking :;ctof 

'"v ... '" j 
/ 

/"\..J 

'00 
• i'" C ••• J d" . dv.n ••• of u.nd Benk 

• 
1961 1968 ,~, 1910 19/1 

by R 154 million, but then rose by as much as R 1 03 
million during September. probably as a result of a 
replacement of foreign trade credi ts by domestic bank 
credit. According to prelimInary data. a further fairly 
substantial Increase in the discounts and advances of 
the commercial banks occurred during October. 

Tight money market conditions 

From the end of August 1971 to middle November 
'971. conditions in the money market tightened con ­
Siderably mainly owing to a decline 01 R78 million In 

the gold and foreign reserves o f the Reserve Bank 
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between 27th August and 19th November 1971, The 

Budget and the Supplemen tary Budget, compared 
With a defici t of A424 miHion on the Exchequer Account 
during 1970/71, According to Exchequer Issues and 
receipts for the first half of the present fiscal year. it 
wou ld appear that the overall deficit may be more than 
the A700 million anticipated . 

With this large defiCIt. the Exchequer was unable 
to borrow sufficient funds from sources outside the 
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duced, the discount houses borrowed substantially 
from the Reserve Bank and short-lerm interest rates 
quoted by the private sector moved upwards, The 
Treasury bill tender rate also increased from 5,42 per 
cent on 27th August to 5,72 per cent on 19th Novem­
ber, bu t the margin between this rate and that quoted 
on three-months NCO's widened considerably and in 
the middle of November was nearly 2t per cent. com­
pared with approximately 1 t per cent on 27th August 
and t per cent at the beginning of 1969, 

Money-market interest rates 

27th August 
1971 

Treasury Bllitender rale , 
3-months bankers' acceptances 
gO-day NCD's 
150-day NCD's 
Basic call rate 01 discount houses 

Government finance 

% 

5.42 
7,00 
6,65 
7.05 
5,30 

19th N ovamber 
1971 

• 
5.72 
8,00 
8,10 
8,40 
5,75 

The financing of the excess of government expenditure 
over income In a non-inflationary manner was rendered 
more difficult not only by the general shor1age of 
capital and the social and other consequences of 
borrowing at still higher interest rates. but also by the 
magnitude of the overall deficit on the Exchequer 
Accoun t. A deficit of almost A700 million was envis­
aged by the Min ister of Finance in the 1971/72 
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banking sector and had to increase Its net mdebted­
ness to the banking sector and the foreign sector by 
large amounts, namely R 150 million and R79 million. 
respectively, during the S IX months ended September 
1971. In addition , R145 million was borrowed from 
the private non-banking sector. mainly on a compul­
sory basis. while the net Indebtedness to the Public 
Debt Commissioners and the Paymaster-General was 
reduced by R9 million and R33 million. respectively, 
during the same penod. 

Capital market 

After the excess 01 demand over supply in the markel 
for loanable funds had exerted strong upward pressure 
on long-term interest rates from about the middle of 
1969 to April 1971, a temporary easing of this 
pressure was noticeable durmg the remainder of the 
second Quarter and dUring the third Quarter 011971 . 
Yields on company debentures moved slightly down­
wards to a level of about 10 per cent during the third 
Quarter and new issues of semi-gilt-edged seCUrities 
were oversubscribed. In October. however, the long­
term yield on company debentures moved upwards 
again to a level of about lOt per cent. and conditions 
m the market fOI fixed-interest securuies generally 
tended to tighten again. The Widening of the gap 
between the yield on company debentures and gilt­
edged securities may also have been related to the 
higher investment requirements for insurers and 
pension funds from 1 st October. 

Alter recovering during the first half of 1971. prices 
m the equity market declined again noticeably during 
the third quarter and October. Except for share pnces 
of banks and insurance companies and coal mines, 
which declined only moderately, the prices of all 
other classes of shares declined by between 17 and 
27 per cent during the third quarter of 1971. Un­
certainty about international monetary developments 
and pessimistic assessments of the domestic economic 
situation may have contributed to this new downward 
movement in the equity market. The fall in share 
prices led to increases in diVidend Yields on shares. 
The average dividend yield on mining shares amounted 
to 9.0 per cent in October, while that on financial 
shares and on industrial and commercial shares 
amounted to 5.2 and 6,6 per cent. respectively. A 
comparison of the yield on industrial and commercial 
shares, for example, with that on long-term gilt-edged 
stock indicates that the reverse yield gap narrowed 
from 3,2 per cent in June to 1.9 per cent in October. 

During the third quarter of 1971 the inflow of 
funds to building societies increased to R95 million. 
compared with an inflow of R46 million during the 
second quarter. This more-than-doubling of the 
inflow of funds was partly the result of the usual 
reinvestment of dividend payments in September, 
but was also related to the tax concession an· 
nounced by the Minister of Finance in August. In 
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terms of which dividends on building society shares 
are 10 be treated for tax purposes on the same basis 
as company dividends. The inflow of funds in October 
amounted to R27 million, consisting of an increase 
of R32 million in share capital, a decline of R 1 3 million 
In fixed deposits and an Increase of R8 million in 
savings deposits. 



Kwartaallikse ekonomiese oorsig 

Algemene opmerkings 

Gedurende die loop van die eerste nege maande van 
1971 was daar dUldelike tekens dal die amptelike 
monelere en fiskale beleid om oormatige vraag Ie 
bekamp stadlQ maar seker sy doelwlt bereik hel. 'n 
Verlangsaming in die koers van toename in die totale 
binnelandse vraag na goedere en dienste is vergesel 
deUf 'n beeindigmg in die slerk styging in invoere, mel 
'n gellol911ke daling In die takor! ap die lopende reke­
ning van die belalingsbalans. Die druk ap arbeid en 
ander produksiefaktore is oak vermmder. 

Ole aanpassingsproses In die belalingsbalans ga­
durende die loop van 1971 is egter aanmerklik ver­
traag deur die nadehge uilwerking van die onsekerheid 
wal met die Inlernasionale monetihe verwikkelinge 
verband gehou hel. Die verwikkelinge wat op die op­
trede van die Verenigde State op 15 Augustus 1971 
gevolg het. hel inderdaad die Suid-Afrikaanse beta­
lingsbalansprobleem vererger. Algesien van die na­
delige uitwerking van 'n verslegtmg m die wEHeld­
handel endle fUllvoetvan SUld-A!nka, he! dieverwag!lng 
dat die geldeenhede van sommige van Suid-Afrlka se 
vernaamste handelsvennOle aansienlik sou applesieer 
in verhoudmg tOI die Rand, sowel die lopende as kapl­
laalrekening van die betalingsbalans nadefig be·invloed. 
Invoer- en ander buitelandse betaltngs is ,-,oorUII 
gedoen, lerwyl UINoer- en ander bUllelandse on 1-
vangsle teruggehou en builelandse kapilaal weerhou 
IS. Onder hierdie omslandlghede hel die regenng op 
24 November 1971 'n verskerpmg van invoerbeheer 
as n betalingsbalansmaatreEH aangekondlg. Die 
Minlsler van Ekonomiese Sake het ook verklaat dat 
die invoerbeheerbeleid weer in Mei 1972 in die lig van 
die land se be laJingsbalansposlsle hersien sal word . 

Alhoewel die doe I van die verskerping van invoer­
beheer IS om die betalingsbalansposisle Ie verbeter, 
mag die huidige minder stram arbeidsloeStand en die 
aanweslgheld van ·n mate van onbenutte kapasiteil 
in sekete aldelings van die bmnelandse fabriekswese 
·n uilhreiding van produksle moonl ltk maak. Ver­
hoogde produksie en 'n moonllike Inlering opvoorrade, 
wat op 'n relalie! hoe peil is, mag, op sy beun, 'n 
verskulwing van vraag van ingevoerde na plaasltkver-

vaardigde goedere moontlik maak en sodoende help 
om ewewig in die volkshuishouding Ie herSlel sonder 
om noodwendig die tnf!asionlstiese druk Ie vererger . 

Die alname In die koers van toename in labrieks­
produksie lesame mel die swak wereldpryse vir wol, 
koper en platina, was hoofsaaklik veranlwoordelik vif 
die laer groelkoers In algemene ekonomiese aktlwl ­
leil soos weerspieiH in ·n verandering in die koers van 
loename van die reele brulo binnelandse produk van 5 
persent in 1970 10\ ongeveer 4 persen! gedurende 
die eerSle nege maande van 1971. Dit is derhalwe 
dwdelik dal die volkshuishoudmg in geheel voortge­
gaan hel om uit Ie brei en alhoewel sekete a!delmgs 
van die nywerheid nadelig be·invloed is, is daar geen 
aanduldings van enlge wydversprelde resessieneigings 
nie. 

Nleleenslaande die alkoeling van ekonomiese akti­
wlteil het die inflasionistiese toestande gedurende 
die eerSle lien maande van 1971 steeds 'n verontrus­
ten de kenmerk van die Suid-Afrikaanse volkshuis­
houding gebly. Opwaanse druk IS nog steeds op 
pryse, lone en renlekoerse gevoel en alhoewel daar 
onlangs aandwdings was van ·n vermindering van die 
druk op produksiefaklore en die ontstaan van 'n male 
van onbenutte kapasitelt In sekere nywerhede, funk­
sioneer die volkshwshoudlng In geheel nog steeds op 
·n hoe kapaslteltsvlak. Oor die algemeen het die bmne­
landse moneu}re vraag die aanbod van goedere en 
dienste oorsk.ry en die vernaamste komponenle van 
hlerdie oorskol -vraag was die volgehoue hoe koers 
van tOename tn owerheidsverbrulksbesledlng en die 
hernieude opswaai In prIVale verbruiksbesleding. hoof­
saaklik op motors. Boonop was dte milaSlonlstlese 
finanslenng van die regeringslekon deur bankkrediet 
hoofsaaklik veranlwoordelik vir 'n hernieude tOename 
In geld en kwasi-geld In die hande van pnvate sake­
ondernemtngs en indiv!due wat weer, op sy beun, 
besleding deur die privale seklor vergemakllk hel en 
derhalwe die infiaslonlSllese toesland 'Iererger hel. 
Onder hierdle omslandighede hel die owerheid voorl­
gegaan om verbruikers- en ander krediet te beperk en 
regeflngsdepanemenle is versoek am owerhelds­
verbrulksbesledlng saver as moonllik In Ie kort en. op 
'n selek.l lewe basis, oak kapilaalbesleding. 
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Nasionale rekeninge 

Laer groelkoers In die brulo bmnelandse produk 

Gedurende die eerste nege maande van 1971 het 
die brulO binnelandse produk leen heersende mark­
pryse mel ongeveer 11 persenl, vergeleke mel 9t 
persen! gedurende 1970, toegeneem Indlen prys­
stygmgs In 1971 egter m ag geneem word, het die 
koers van loename in die reele brulO bIRnelandse 
produk in werklikheid vanaf ongeveer 5 persenl IR 
1970 lOt ongeveer 4 persenl gedurende die eerste 
dne kwanale van 1971 gedaal. Alhocwel dll 'n lae 
koers van ekonomiese groel volgens Suid-Afri k,aanse 
slandaarde IS, verteenwoordlg dl t nogtans 'n loename 
van meer as 1 persent In die reele bruto blnnelandse 
produk per hoof van die bevolklng en vergelyk dit gun­
Stl9 mel lande wal gedurenda ontangse we geen 
toename nle, of selfs 'n afname, Ifl die lewenstandaard 
ondervIRd hel. 

Die bydraes van sekere sektore tal die brulO bIRne­
landse produk het gedurende die verloop van 1971 
aanmerkllk geskommel. Die loegevoegde waarde van 
die landbousektor, wat gedurende die vlerde kwartaal 
van 1970 as gevolg van afnames Ifl wolpryse en 
~vet kope aanSlenllk gedaal het. het gedurende die 
lWeede Icwarlaal van 1971 skerp. en gedurende die 
derde kwanaal verder mallg gestyg as gevolg van die 
goele mlehe- en ander landbou-oesle . Ole bydrae van 
die nie-goudmynbouseklor hel VI( vier opeenvolgende 
kwartale vanaf die Iweede kwartaal van 1970 lot die 
eerste kwartaal van 1971 gedaal, en daarna in die 
tweede kwartaal as gevolg van hoer wrnste van dia­
mant- en ander mynboumaatskappye gestyg, maar 
gedurende die derde kwartaal van 1971 het dll weer 
gedaal as gevolg van 'n afname rn die bedryfsurplus 
van dlamanlmaatskappye. Ole goudmynbouse(lor aan 
die ander kant, het gedurende die derde kwartaal van 
1971 aanSlenllk meer 101 die brulO btnnelandse pro· 

Bruto nasionale produk en binnelandse besteding 
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duk bygedra vanwee die hoer premle wat op die 
verkope van gaud op die pnvate mark verdien is. 

Ole bydrae van die fabrlekswesesektor, wat groter 
as die van enlge ander sektor is. hel voongegaan om 
gedurende die eerste drle kwartale van 1971 te groel. 
hoofsaaklik as gevolg van 'n volgehoue styging in die 
vergoedlng van werknemers en, gedurende die derde 
kwartaal van 1971, ook weens toenames In wlllste. 
AI die ander sektore, IIlsluuende die algemene ower­
held, het voortgegaan om tOI die lOename In die 
brulo blflnelandse produk bv te dra en dll Wit voorkom 
aso l die res van die volkshUlshoudtng, afgesien van 
die onreelma tige vertonmgs deu! die prim ere sektore 
voortsprUltende uil veranderlngs in wereldmarkte, 
voortgegaan het om gedurende die eersle drle kwar­
tale van 1971 teen 'n !aer maar beslendige koers Ie 
groel Daar was derhalwe geen aandUldlflgs van 'n 
resess1e·nelglng nle. 

A/name in oorskOl van bmnelandse besteding oar 
nasionale produk 

Ofskoon die totale blnnelandse monelere vraag na 
goedere en dlenste (soos gemeet deur die bruto blflne~ 
landse besteding) voortgegaan hel om die bmnelandse 
aanbod van goedere en dlenste (soos gemeet deur 
die bruto naslonale produk) Ie oorskry, het die oarskol 
gedurende die verloop van die eerste drle kwartale van 
1971 aanslenlik afgeneem, Hlerdle neigmg IS ook Ifl 
die afname van die tekorl op die lopende rekenmg 
van die belalingsbalans weerspleel. Die vernaamste 
komponente van brute brnnelandse besteding het 
gedurende die derde kwartaal van 1971 egter uneen­
lopende nelgmgs getoon. Ole koers van toename Ifl 

prlvale en owerheidsverbrulksbesleding hel ve rsnel, 
du~ van vaste mvesteflng hel ietwat gedaal, lerwyl die 
netto toevoeglflg tot voorrade gedurende die derde 
kwartaal kleiner as gedurende elk van die voorafgaande 
dne kwarlale was. 

Bruto binnelandse besteding en nasionale produk 
ISeisoensinvloed uitgeskakel. jaarlikse koers) 

(A'OOO ml!JoencJ 

1970 1971 

15te 2d_ h te 2d. 3d_ 
helft_ helft_ 'w. 'w. 'w. 

BrulO bmnelandse 
bestedmg 12,3 13.3 13.8 14,0 14,4 
BrUlo naslonale produk 11,7 12.1 12,5 13,1 13,5 

DOfskot besledmg 0.6 1.2 T .3 0.9 0.9 

Hermeude lOename m verbruiksbesledlng 

Nadal private verbrUlksbesledtng ge~urende die voor­
afgaande dne kwartale leen laer koerse lOegeneem 
het. hel dl1 10 die derde kwartaal van 1971 weer 
vmnlger gestyg en was dll die vernaamSle bydraende 



laklor lot die verdere loename In lOla Ie blnnelandse 
besledlng. 'n Hernieude oplewlng In die besleding aan 
duursame goedere, veral aan nuwe motors, was In 'n 
groat male vir die versnelling In die koers var. loename 
in private verbruiksbestedlng gedurende die derde 
kwartaal van 1971 verantwoordelik, Die bedrag aan 
nuwe mOlars beslee, wal as gevolg van die Instelling 
van verskillende beperkende maalreels vir drle opeen­
volgende kwartale gedaaJ het. het gedurende die derde 
kwarlaal weer skerp toegeneem, sander enige ver­
slapping van die huurkoopkredietvereistes of 'n ver­
mindenng In die verkoopreg, wat 'n aanduldlng is da! 

Private verbruiksbesteding aan duursa m e goedere 
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hlerdie maaueels slegs 'n Iydelike ullwerking gehad 
het, Besteding aan meubels en hUishoudelike toe· 
stelle het gedurende die derde kwartaal van 1971 oak 
'n verdere matige loename getoon, met die gevolg dat 
totale besteding aan duursame goedere weer skerp 
gestyg het na die daling wat gedurende die vooral­
gaande drle kwartale aangeteken IS. Besteding aan 
klerasle en skoelsel het gedurende die derde kwarlaai 
oak aanslenllk toegeneem, hoofsaaktik as gevolg van 
prysstygmgs, tep .... 'Y' die koerse van toe name in die 
besteding aan nle-duursame goedere en aan dlenste 
slegs effens hoer as gedurende die tweede kwartaal 
was, In reele lerme het private verbruiksbesledmg 
gedurende die eersle drle kwartale van 1971 as 'n 
geheel 'n relalief lae groeikoers getoon, maar gedu­
rende die derde kwartaal van 1971 versnel. 

Owerheidsverbruiksbesteding hel gedurende 1971 
voortgegaan am teen 'n baie vlnnlge koers toe Ie neem 
en vi r die eersle drie kwartale was dlt gemlddeld meer 
as 20 persen! hoer as gedurende die ooreenSlem­
mende tydperk van 1970. Alhoewel die koerse van 
loename in lopende owerheidsbesledlng gedurende 
die Iweede en derde kwartale van 1971 laer was as 
du:i wat gedurende die laaste kwarlaal van 1970 en die 
eersle kwartaal van 1971 aangeteken is, was dil nog­
tans sleeds baie hoog. 
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U/leenlopende nelgmgs m vaste inveslering van ver­
skillende sektore 

Hoewel 100aie bruto blnnelandse vaste investering 
gedurende die eersle drie kwartale van 1971 leen 'n 
laer koers as gedurende 1970 toegeneem het, het 
kapltaalbestedlng deur sekere sektore aanslenlik toe­
geneem, soos Ult die bygaande tabel blyk. Ole mees 
opva!lende lOenames IS deur die S.A. Spaarwee en 
die Poskantoor (36 persent) en die provlnsiale admin. · 
strasles (28 persem) aangeteken. Vaste mvestering 
deur die pnvate sektor (msluitende openbare kOf­
parasles) he l In 1971 met meer as 11 persent. 
vergeleke mel bykans 18 persent gedurende 1970. 
toegeneem. Onder laasgenoemde hoofsektar het die 
terslere sekl0re die groolste toe name In kapitaal ­
besteding (13 persen!! getoon. gevolg deur die sekan ­
dere sektore (11 persent) en die prim ere seklore (7 
persen l !. Aangesien vaste Inveslerlng deur open bare 
korporasles. wat dikwels onreelmatige skommelinge 
weens besteding aan grool projekle lOon, gedurende 
die eerSle nege maande van 1971 met ongeveer 12 
per sen I afgeneem het, het d!e kapl taalbesteding van 
pnva te ondernemings aileen met meer as 16 per sen 1 
toegeneem. 

Ole private fabnekswesesektor, wat ongeveer 70 
persen t tot totale vaste Investermg deur fabflekswese 
en ongeveer 12 persent lot totale vaSle inveslering in 
1970 bygedra het. se Investering was ongeveer 33 per­
sent meer gedurende die eerste drie kwartale van 1971 
as gedurende die ooreenSlemmende tydperk in 1970. 

Bruto vaste investering : fabriekswese 
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Bruto binnelandse vaste investering 

Parsantasie-
verendering 

Ear,te drie 
kwartale 
ven1971 

Persao- vergeleke 
tasie metdfe 

"" salfde tyd-
Sektor totaal 1970 perk in 1970 

Pnvale ondernemmgs en 
openbare korporasies 64 .8 17.8 11.5 

Prim ere sektore 12.3 2,8 6,6 
Sekondere sektor6 22,9 22,0 11.1 
Tersiere sektOle 29.6 21,8 12.8 

Openbare owerhede 35,2 15,2 19.4 
Sentrale regering : 18,0 18,7 22,1 
SA Spoorwee en 
Poskantoor 9,8 21.6 35,7 
Andersentrale regermg 8,2 15,5 6,0 
ProVlnsiale admmlsHaslas 7,9 6,9 28,2 
Plaashke owerhede 9,3 16,2 7,1 

Totaal aile sekwre 100,0 18,3 14,3 

Nadat prysverandermgs ultgeskakel en voorsiening 
vir waardevermmdeflng gemaak is, het die reele netto 
vaste investering in fabriekswese nog aansienllk. gestyg 
wal daarop dUi dat addlsionele produkslekapaslteit 
geskep IS. Aangeslen die volume van fabneksproduksie 
slegs matig gestyg het. wit dl1 voorkom asof daar 
onbenutte kapasltelt m sommige fabdekswesesektore 
bestaan. Volgens die kwartaal!ikse sylers het vaste 
investering deur die private fabflekswesesektore gedu­
rende die tweede en derde kwartale van 1971 sterk 
toegeneem nadat dit gedurende die vierde kwanaat 
van 1970 en die eerste kwartaal van 1971 effens 
afgeneem het . Die opwaartse neiglng in vaste 
mvestering deur hierdle sektor wal reeds in die middel 
van 1969 begin het. hel dus aangehou tot die derde 
kwartaal van 1971, d,w.s. vir meer as twee ]aar. 

Kleiner netlo toevoegmg tot voorrade 

Hoewel 'n verdere netlo toevoeging tot totale voorrade 
vir die uende opeenvolgende kwartaal gemaak IS. was 
die toename gedurende die derde kwartaal van 1971 
klemer as gedurende elkeen van die vorige drie kwar­
tale en was dit weer eens in 'n groat mate tot nywer­
helds- en handelsvoorrade en landbouvoorrade in die 
handel beperk. 

Onvoldoende binnelandse besparing 

Gedurende die derde kwanaal van 1971 het bruto 
bmnelandse besparmg en totale bru to binnetandse 
mvestering met ongeveer diesel fde bed rag afgeneem, 
met die gevolg dat die tekor! aan bjnnetandse fondse 
vir die fmansiermg van totale investering gedurende 
die derde kwanaal. verger eke met die tweede kwar­
taal. bykans onveranderd gebly het. Ongeveer die-



salfde bedrag aan bunelandse londse as gedJrende 
dIe rweede kwanaal moes gevolgllk vIr dIe Ilnanslenng 
van totale bruto bmnelandse Investenng aangewend 
word. 

Produksie en werkverskaffing 

Ole volume van fabneksproduksle hel vanal April 1970 
tOl September 1971, d w.s. VIr die laasle agtlen 
maande waarvoor die Inllgtlng besklkbaar is, genel9 
om gelyk Ie verloop. Ole gemlddelde peil van die 
seisoensaangesUlwerde indeks van dIe !Islese volume 
van fabrieksproduks.e was byvoorbeeld gedurende die 
eerste nege maande van 1971 slegs 3,3 persenl hoer 
as gedurende die ooreenSlemmende tydperk van 
1970. Die volume van produksle van nle-dulJrsame 
goedere het voongegaan om toe te neem maar die 
produksle van duursame goedere, In besonder die 
van basiese meta Ie en metaalprodukte, vervoerul1-
rusting en masJlnene, het gedurende die eerste nege 
maande van 1971 'n dalende neiging getoon. Totale 
ure gewerk en die waarde van onvoltoolde bestellings 
hel ook gedurende hlCrdle lydperk algeplat. 

'0 Vergelyking van die Jaarllkse koerse van verander­
Ing gedurende die algelope dekade In die volume van 
produksie en die neno 108\l0eglng l Ot kapasiteil, 5005 
gemeel deur verandarings in die reiHe waarde van die 
vaste kapltaalbates In die fabrlekswese, lOon 'n 
opvallende korrelasie, waarby dIe toename il) pro­
duksle die skeppmg van kapasiteit met tussen een en 
{Wee jaar leI. Geoordeel aan die ondervinding In die 
verlede. wil dll derhalwe voorkom ascI 'n herlewlng 

Persentasie ver&ndering van reele vaste bates en 
fisiese volume van produksie van fabriekswese , 
" 
" 

" 

" 
• 

Raele v8sta batas 
1 

• 

In labrieksproduksle nodlg is voordal 'n werkhke 
oplewlng In vaste Investerlng sal volg. Die de facIO 
dallng In die waarde van die Rand In lerme van die 
geldeenhede van sommlge van SUld-Alrika se he lang­
nkste handelsvennote. wat veroorsaak IS deur die 
opwaartse swewtng van hul wisselkoerse, 1esame met 
die verskerplng van IOvoerbeheer op 24 November, 
sal bydra om die mededlOgmgsvermoe van plaashke 
fabflkante te verbeter en mag derhalwe produksle en 
Investenng aanmoedig , 

Ole volume van goudmynproduksle het voortgegaan 
om tOt Oktober 1971 te daal vanal 'n hoogtepunl 
wat dlt In Junle 1970 berClk het, an was gedurende 
die eerste lien maande van 1971 gemlddeld 2.3 per­
sent laer as gedurende dIe ooreenstemmende lydperk 
in 1970, Ole hoer premle wat op goudverkope op die 
private mark verdlen IS, het egter tot 'n toename In 

wlnste gedurende die derde kwartaal van 197 I 
bygedra. In die geval van nte-goudmynbou het die 
volume van produksle seden die vlerde kwartaal van 
1970 afgeplat. 

Nadal konstruksle-akllwltelt vanal die elnde van 
1967 tOt aan die elnde van 1970 skerp en aanhou­
dend toegeneem het, het die gedurende 1971 op'n 
hoe vlak algepla!. Hlerdle neiging om gelyk te verloop 
blyk ook dUidelik un die verloop van die IOdekse van 
werkgeleentheld, oOftyd as 'n persentaSle van gewone 
ur~ gewerk. geboue voltool en groothandelsverkope 
van boumatenaa l. 

In teenstelhng mel die a!platung van aktlwl1elt 10 die 
labnekswese-, mynbou- en konstruksiesektore, het 
aktiwlteit in die klj3in-, 'groot- en motorhande! gedu­
rende die loop van' 971 merkwaardlg herstel en het 
die toestand 10 die meeste vertakklngs van die handel 
veerkraglig gebly. Na 'n dallng gedurende die vierde 
kwartaal van 1970. wat gevolg he t op die Insteiling 
van strenger huurkoop- en ander kredietvoorwaardes, 
het die waarde van klein- en groothandelsverkope 
weer skerp geSlyg, Ole waarde van klelnhandelsver­
kope van meubels en hUlshoudelike elektnese toeslelle 
wat die sterksle reaksle op die strenger kredle(Voor­
waardes getoon hel, het ook die opmerkllksle herstel 
gedurende 1971 getoon Verkope van nuwe motorvoer­
tUle, wat gedurende die eerste vier maande van 1971 
gedaal het, het skerp toegeneem lot 'n nuwe rekord­
pell In September 197 1, voordat dlt in Oktober eHens 
algeneem het. Ole toename In die verkope van 
handelsvoertule, wal met 42 persent tussen Sep­
tember 1970 en September 197 1 toegeneem hel, 
was veral besonder skerp. 011 was derha lwe Ole 
verrassend nle dat die Minister van Ekonomiese Sake 
die huurkoopvoorwaardes op motors op 24 September 
ook op handelsvoertUlgverkope aan die nle-besigheld­
sektor van toepassing gemaak het ten einde die 
gebrulk van handelsvoenuie vir prIVate huishoudellke 
doe Ie lOdes, om die strenger huurkoopverelstes te 
vermy, Ie ontmoedig , 

In ooreenstemming met die taer groeikoers 10 
atgemene ekonomlese aktlwltett, het werkverskaHing 
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Aigemene ekonomiese aanwysers 
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In die nie-Iandbousektore van die voikshuishouding 
as geheel genl!em, gedurende die eerSle helfte van 
1971 relallef kcmstanl gebly, WerkverskaHing In sowel 
die goud- as nle-goudmynbou het merkbaar afgeneem 
tel";\.')'l dU3 in die labnekswese- en die konstruksle­
sektor gedurende die eerste agt maande van die jaar 
algeplat het. Werkverskafflng In die open bare sektor, 
Inslullende die S,A. Spoorwee en Poskantoor, het 
egler voortgegi31an am Ie styg. 'n Etlense verrUlmlng In 

die arbeidsloestand het in sekere seklore merkbaar 
geword en drl IS ook In 'n \oename In die aanlal 
geregistreerde werkfose Blankes, Kleurllnge en Asiers. 
vanal 7469 in Desember 19701018519 in Sep­
lember 1971, weerspieef. Ten spyte van die verrUlmrng 
van die arbeids'lOeSland WI ! dit voorkom asol produkli­
witeit In die fabrieksweseseklor gedaal het. 

Pryse 

Die seisoensaal1gesuiwerde verbruikersprysindeks hel 
{Ussen Oktober 1970 en Oktober 1971 met 6,5 per­
sent gestyg, Hierdie relaliel hoe koers van toename 
was gedeeltelij( toe Ie skryf aan toenames in die 
verkoopreg en ernder indirekte betaslings sowel as rn 'n 
aantal sl aalsgeadmlnislreerde pryse, wat almal in 'n 
groot mate In die tweede kwartaal van 1971 gekon· 
sentreer was, Die koerse van toename In die ver­
bruikersprysrndl~ks gedurende die laasle vier kwartale, 
geneem leen 'n seisoensaangesuiwerde jaarkoers, 
toon 'n builengewoon hoe syfer van 12.3 persent 
gedurende die tweede kwartaal vergeleke met 'n 10e­
name van 4,9 persen t gedurende die derde kwartaal 
van 1971. Gedurende die vlerde kwarlaal van' 970 en 
die earSle kwcrrtaal van '971 hel die indeks leen 
Jaarkoerse van 3,9 en 4,5 persent. onderskeidelrk, 
gestyg, Indien die geraamde invloed van die loename 

Verbruikersprvse 

Jaarlikse pl:trsentasiekoers van verandering in 

seis oensaangesuiwerde indeks 

Sept. Okt, 

1970 1970 
1970 1971 '0' '0' 
4<1, 1St8 2., J., Sept. Okt. 
kw. kw. kw. kw. 1971 1971 

DJenste : 7.7 4.6 10,5 7.6 7.6 6.B 
Behuising B,9 3.7 6.6 9,3 7.1 6,2 
Ander 5.B 6.9 18.4 3,9 B.6 B.O 

Goedere: 1.3 4.7 13,0 3,5 5.6 6.1 
Voedsel 0.3 -I,D 11.5 4.9 3,B 5.4 
Meubels en 
uitfuslmg 3.1 9.B 6.7 3.6 5,B 5,9 
Kler8sle en skoel·sel -0,8 4.6 5.6 2.3 2.7 
Aankoopvan 
voertUie 3.7 19,5 6.2 3.2 B,O B,O 
Ander 2,1 B,5 24,0' 1.0 B,5 B.5 

Tmaal 3.9 4,5 12.3 4,9 6.3 6.5 



In die verkoopreg, ander indirekte belastlngs en 
staatsgeadrninistreerde pryse op die verbrUlkersprys­
mdeks ultgeslL.:il word, is 'n koers van toe name van 
ongeveer 4 persent gedurende die Jaar geelndig 
Dktober 1971 aangeleken, 

Die selsoensaangesUlwerde indeks van grOOI­
handelspryse het vanaf September 1970 tot Sep­
tember 1971 mel 4,9 persent toegeneem, waanoe 
hoer pryse van ingevoerde goedere aansientik bygedra 
het. 

Betalingsbalans 

Verdere verbetering in /opende rekenmg 
Die lopende rekening van die belalmgsbalans het 'n 
verdere klein verbetering vanaf 'n tekon van R236 
miljoen gedurende die lweede kwartaal tOt R205 
mlljoen gedurende die derde kwartaal van die Jaar 
getoon. Oit was die derde opeenvolgende kwartaal 
waarin 'n verbetering op die lopende rekenmg van die 
belslingsbalans aangeteken is. Teen 'n seisoens­
aangesuiwerde )aarkoers het die saldo op die lopende 
rekening vana' 'n tekon van R 1 254 miljoen in die 
eerste kwartaal tot RSS 1 miljoen in die tweede 
kwartaal en R864 miljoen in die derde kwartaal van 
1971 verbeter. Ole verdere klein verbelering gedurende 
die derde kwanaal het hoofsaaklik voorgekom as 
gevolg van 'n klem verbelering in netto goudproduksie 
en netto betallngs vir dlensle, wal die klein loename In 
goedere-invoere en die matlge afname m goedere­
uitvoere meer as geneulraliseer het. Nieteenslaande 
die verbeterin g het die tekort op die lopende rekening 
vir die eerste nege maande van die jaar nie minder 
nle as R738 mil)oen, vergeleke mel R843 milJoon in 
1 970 as'n geheel, be loop. 

Die nadehge ultwerking van die onsekerheld 
omuent internasionale wisselkoerse het nle aileen die 
aanpasslngsproses in die betalingsbalans van Suid­
Afrika verlangsaam nle maar die verwikkelmge wat op 
die opskoning van die mwisselbaarheid van die dollar 
in goud en die Instellmg van 'n [len persenl invoer­
hettlng deur die Veren igde State op '5 AugustuS 
gevolg het. hel In werklikheid Suid-Afrika se bela lings­
balansprobleem vererger. Die opwaartse swewing in 
verhoudmg 101 die dollar van die geldeenhede van 
sommige van Suid-Afflka se vernaamSle handels­
vennote hel onsekerheld aangaande die toekomstige 
wisselkoers van die Rand meegebrmg. Hlerdie 
onsekerheld hel. op sy beurl, gelei tot velVroegmg 
van invoer- en ander builelandse betalmgs, vert raging 
van uilvoer- en ander bUitelandse ontvangste en 'n 
terughouding van bUlielandse kapitaal en dn hel 
derhalwe die lopende sowel as kapitaalrekening van 
die betallngsbalans nadelig be·invloed. In hierdle 
omstandighede het die regering op 24 November 
197 1 as 'n betalingsbalansmaatreel 'n aanslenlike 
verskerping van IIwoerbeheer aangekondlg. (Ole 
aank:ondiglng deur die Mlnis[er van Ekonomiese Sake 
waarin besonderhede omuent die beperkings verval IS, 
verskyn elaers in hierdle KW8rtaalblad). 

Lopende rekening van die betalingsbalans 
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Die verloop van invoere gedurende die eerste tien 
maande van 1971 was betekenisvol. Nadat dl1 
gedurende die twee opeenvolgende jare tot aan die 
einde van 1970 skerp gestyg het, he t invoere gedu-
rende die eerste tien maande van 1971 'n ander 
verloop getoon toe die skerp opwaartse neiging 
beeindig is. Na selsoensaansUlwering en gereken teen 
'n jaarkoers het invoere VIr vyf opeenvolgende maande 
gedaal vanaf 'n peil van R3 148 miljoen in Desember 
1970 tot R2 68l~ milJoen in Mei 1971 en daarna 
geskommel met hoogtepunte van meer as R3 200 
mlJjoen in Junie en Augustus 1971. Gedurende 
September het dlt weer gedaar tot R2 600 mllJoen 
maar in Oktober tot R2 954 milJoen gestyg. 

Ole laer koers v'an toename in invoere is hoofsaakhk 
meegebring deur 'n afname in die invoere van ver­
bruikersgoedere vanaf n seisoensaangesuiwerde 
jaarkoers van R584 miljoen in die eerste kwartaal toe 
dit 'n hoogtepunte berelk het, tot R512 miljoen 
gedurende die tWHede kwartaal van die Jaar, Alhoewel 
dit nog steeds op 'n relalief hoe vlak was, het die 
invoer van interrnediere en kapitaalgoedere leen 'n 
laer koers gedurende die eerste hellte van 1971 
toegeneem. 

Goedere-uitvoere het effens vanal 'n seisoensaan­
gesuiwerde jaarkoers van R1575 mlljoen in die 

Uitvoere volgElns stadium van v ervasrdiging 
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dlt verder afgeneem. Hoofsaakllk vanwee verbeterde 
landboutoestande, in besonder die mlelie-oes, het 
goedere-wtvoere A 1 121 mlljoen gedurende die 
eerste nege maande van 1970, vergeleke met A1 080 
miijoen m dleselfde tydperk gedurende die vooral­
gaande Jaar, bedra 'n Indellng van uitvoere volgens 
sladlum van produksle loon dat die ultvoer van 
grondstowwe van landbou-oorsprong, nadat dit vir 
dne jaar algeneem het, gedurende die eerste hellte 
van 1 971 verbel er het. Soongelyke verbeterlngs IS 
ook 10 die wtvoer van grondslowwe van 'n mynbou­
oorsprong en In half-vervaardlgde landbouprodukte 
aangeteken, te~1 die uitvoer van halhervaardlgde 
mynbouprodukte en vervaardlgde goedere gedurende 
die eerSle hclfte van 1971 atgeneem het. 

As gevolg van hoer premies wat op die private 
goudmark verdlen IS, hel netto goudproduksle 'lanaI 
'n selsoensaangesulwerde jaarkoers van R902 milJoen 
gedurende die tweede kwanaal lOt R929 mil,oen 
gedurende die derde kwanaal van 1971 gestyg. Netto 
beta lings VIr dienste het gedurende die derde Icwartaal 
afgeplat as gevolg van n gennge toename In Ont­
vangste vir dienSle en 'n alname in bela lings vir 
dlenste. 

Vermmderde maar groot neuo kapltaalmvloellng 

Gedurende die eerSle nege maande van 1971 IS 'n 
rekord netto kapltaatinvloellng van R51 7 miljoen 
aangeteken. O,e invloeling van langtermynlenlngs het 
R225 mllJoen bedra, waarvan R67 miljoen deur die 
semrale regering en banksektor, R102 mlljoen deur 
openbare korporasies en plaasJlke owerhede en A56 
milJoen deur private ondernemlngs verkry is. Geduren­
de die loop van 1971 het die invloeilng egter 'nvolge­
houe dalende neiglng vanal R217 mllJoen In die eersle 
kwartaal tot R 1 17 milJoen in die derde kwartaal, 
getoon. Ole alname 10 die netlo IOvloeling van kapilaal 
gedurende die derde kwanaal was nle onverwags me 
en kan In 'n grOOt mate aan verwlkkelinge op die IOler­
naslonale monelere toneel loegeskryf word. Ole 
onsekerheld aangaande die wisselkoerswaarde van 
die Rand In terma van die geldeenhede van sommige 
van Swd-Alrika se vernaamSle handelsvennota hel 
begryplike~s 101 'n vermindeflOg 10 handels- en 
ander kredlete gelel met 'n gevolgllke uHvloeimg van 
kornermynkapllaal, en terselldenyd hel dlt 'n IOvloellng 
van kapllaaJ ontmoedig. 

O,e neno Invloeling van kapllaal na die privaTe sektor 
het nielemIO die aansienlike bedrag van R 1 08 mllJoen 
gedurende die derde kwartaal bedra. Van hierdie lOla Ie 
IOvloeiing het A87 milJoen langtermynkapllaaJ verteen­
woordig, te~1 komermynkapilaal. inslullende foute 
en onaangetekende transaksles. R21 miljoen beloop 
hel. O,e langtermynkapllaal het hoofsaakllk wI buile­
landse len lOgs bestaan, alhoewel neno bUllelandse 
aankope van aandele wal op die Johannesburgse 
Effektebeurs genOteer IS ook vanal R8 milioen gedu­
rende die tweede kwanaal tot A 19 milloen gedurende 
die derde kwartaal geslyg het. Ondanks 'n toename 

van R58 mdJoen In d.e bUllelandse skuld van die 
sentrale regeflng IS 'n nella kapl1aallnvloeiing van 
slegs R9 mllJoen vir die sentrale regenng en banksektor 
aangeteken, hoofsaakllk weens die terugbelallng van 
'n len 109 deur die Reserwebank en 'n skerp loename 
In die handelsdebiete van die sentrale regenng. 

Afname m gaud- en bUitelandse reserwes 

O,e neTto resultaal van die tekon op die lopende reke­
nIOg van A2"05 miljoen en die netlo Invloeiing van 
kapllaal van A 117 m.IJoen was 'n afname van RBB 
mlJJoen In die goud- en bUllelandse reserwesgedurende 
die derde kwartaal van 1971 . Hlerd ie dating IS weer­
spleiH in netto atnames van R92 mlljoen en A 19 mil­
Joen In dIS reserwes van die Reserwebank en die res 
van die banksektor onderskeldellk, te~1 die reserwes 
van die sentrale regenng met R23 milJoen toegeneem 
hel as gevolg van die verhogtng van SUld-Afnka se 
subskflpsle in die Imernaslonale Monelere Fonds en 'n 
dlenooreenkomsllge styglng van SUid-Affika se reser­
weposisle In die Fonds. 

Oor die eersle nege maande van 1971 het die goud­
en bUilelandse reserwes as gevolg van betalingsbalans· 
transaksles met R221 mil/oen gedaaJ. Vanwee 'n 
toekennIOg van Spes.ale Trekkingsregte ten bedrae 
van A 15 mll,oen en 'n wins van A2 mll,oen un hoofde 
van die revaluasie van dre SWltserse frank, het die 
goud- en bunelandse reserwes effekllef meT slegs 
R204 mil/oen gedaal tot 'n peil van R603 miljoen aan 
die elnde van September. Gedurende Oktober het die 
goud- en bullelandse reserwes van die Aeserwebank 
mel R 18 milloen gedaaJ en vanal die elnde van Oktober 
lot 26 November met 'n verdere R40 milJoen. 

Monetere en banktoestand 

Vmmger stygmg in geld en kwasf-geld 

Nadat die selsoensaangeswwerde hoeveeJheid geld 
en kwast-geld gedurende die Iweede helfte van 1970 
gedaal hel, heT dil gedurende die eersle nege maande 
van 1971 weer teen 'n betrekllk vlnnlge koers lOege­
neem, Tussen Desember 1970 en Augustus 1971 
het dn leen 'n laarkoers van ongeveer 1 1 persen! 
gestyg, maar vervolgens gedurende September ellens 
gedaal sodat die /aarkoers van toename vir die eerste 
nege maande lOt ongeveer 9f persen! verminder is, 
Die verhoudlng van die gemlddelde hoeveelheid geld 
en kwasl'geld (ot die bruto blnnelandse produk, albel 
aangeswwer vir seisoenSlnvloede. het oor hlerdie Iyd­
perk verder gedaal vanat 30.4 persenl gedurende die 
vlerde kwanaal van 1970 tal 30,2 persent gedurende 
die eerste kwanaal van 1971 en lOt 29,6 persent 
gedurende die tweede sowel as die derde kwanaal 
van 1971. 

Srygmg in neuo eise teen die regeringsektor hoofoor­
saak van die loename In geld en kWBsi-geld 

Nleteenstaande 'n aansienllke dallng 10 die nelto goud­
en bwtelandse reserwes, is die hernieude opwaanse 
beweging in die hoeveelheld geld en kwasi-geld gedu-
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rende die eerSIe nege maande van 1971 hoofsaaldik 
veroorsaak deur die regermgsekwr, wat nie slegs sy 
saldo's by die Reserwebank en ander banksektorinstel­
lings vermmder het me, maar ook m die vorm van 
ultglftes van skatkiswissels en staatseHekte van dIe 
banksektor geleen het. Gedurende dIe eerste drle 
kwarlale van 1971 het die banksekwr se besll aan 
staatseffekte en ander eise teen die regeringsektor 
met R79 mlljoen toegeneem, lerwyl regermgsdepo­
sito 's by die banksektor terselfderryd met RB8 miljoen 
gedaal het. wat gesamentlik 'n stygmg van R 167 mil­
Joen in neuo krediet aan die regeringsektor lot gevolg 
gehad heL Indien laasgenoemde syfer aangesulwer 
word vir die seisoensmvloed, het dil nie mindar nie as 
R240 mtiJoen bedra. 

Hoewel die loename in die hoeveelheid geld en 
kwasi-geld gedurende die eerSle nege maande van 
1971 ook in 'n aansienlike mate die gevolg van 'n 
stygmg in bankkredlet ten bedrae van R 187 miljoen. 
voor seisoemaansUlwerlng, aan die private sektor was, 
word laasgenoemde toe name hoofsaaklik deur 'n loe~ 

name van R149 miljoen aan kaskredietvoorskoHewat 
deur die Landbank verleen IS. verklaar . Die diskon­
teringe en voorskotte van die handelsbanke, wal die 
hoofbestanddeel van die else teen die private sektor 
vorm (63 persent aan die einde van 1970), het m werle.­
hkheld oor die eerSle nege maande van 1971 gedaal. 

Verandering in eise teen die private sektor- eerste nege 

maande va n 1971 
(R m11ioenel 

Seisoensinvloed Seisoens invloed 

Diskontefinge en voorskolte 
van handelsbanke (ultge­
sonderd die aall die 
landbankl 
KaskredletvoorSKotte van 
die landbank 
Ander 

TOlaal 

oie uitgeskakel uitgeskakel 
nie 

- 15 

149 
53 

187 

-51 

110 

204 

Vanaf Desember 1970 tol AU9UStUS 1971 hel die 
selsoensaangesuiwerde tOlaal van die diskonteringe 
en voorskotte van die hande!sbanke. uilgesonderd 
dlf3 aan die LandbanK, met R 154 mi!Joen gedaa! maar 
vervolgens gedurende September met soveel as R 1 03 
milJoen toegeneem. waarskynlik as gevolg van die 
vervanglng van buitelandse handelskredlete mel 
bmnelandse bankkrediet. Volgens. voo rlopige gega­
wens he t 'n taamlik aansienlike verdera stygmg in die 
dlskonteringe en voorskotte van dIe handelsbanke 
gedurende Oktober voorgekom. 
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Stram roestand op die geldmarK 

Vanaf die elnde lIan Augustus 197 1 tot die mlddel 
lIan November hettoestande op die geldmark. aansien­
lik vernou, hoofsaaklik as gellolg van 'n daling lIan 
R7B milJoen In die goud- en bUitelandse resarwes van 
die Reserwebank tussen 27 AugustuS en 19 NOllember 
1971, Ole oorsk.ot-likwlede bates van bankinstellings 
hel lIermlnder, die diskomohuise het aansienllke 
bedrae lIan die Reserwebank geleen en korttermyn­
rentekoerse wat deur die private sektor gekwoteer is, 
hel opwaarts beweeg. Ole skatkiswissellenderkoers 
het oak vanal 5,42 persem op 27 AugUStuS lOt 5,72 
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19 November 
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5.72 
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B,40 

5.75 

persem op 19 November geslyg maar die marge 
tussen hierdie koerse en du~ wa l op verhandelbare 
depositosertilikat'3 van drie maande gekwol eer IS, 
het aanmerklik verruim en hel in die middel van 
November bykans 2+ persent. vergeleke mel ongeveer 
1t persenl op 27 AugustuS en + persenl aan die begin 
van 1969, bedra. 

Staatsfinansies 

Die finansiering van die oorskOl van regenngsui tgawes 
bo -inkomste op 'n nie-inflasionistlese wyse is nie slegs 
deur die algemene tekort aan kapitaal en die maatskap­
like en ander gevolge van lenings leen nog hoer rente­
Koerse bemoeil ik nie, maar ook deur die omvang van 
die totale tekort op die Skatklsrekenlng, 'n Tekon van 
bykans R700 milJoen is deur dIe Minister In die 
1971/72-Be9rol iog en die Aanvu llende Begroting 
voorsien, vergelel<e met 'n tekort van A424 miljoen op 
die Skatklsrekenlng gedurende 1970/71. Volgens 
skatkisuitreik.ings en -on tvangste Vlf die eerste he llte 
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van die hwdlge flskale Jaar, WII dll voorkom aso! die 
tot ale tekort groter as die R700 milJoen kan wees. 

As gevolg van hierdle groot tekort was die Skatkls 
gedurende die ses maande geeindlg September 1971 
me In staat om vo,doende !ondse van bronne bUlle die 
banksektor te leen nie en moes hy sy netto skuldposisle 
teenoor die banksektor en buitelandse sektor met groot 
bedrae verhoog. naamllk mel onderskeldelik R 150 
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mllJoen en R79 mllJoen. Hlerbenewens IS R145 
mllJoen van die private nle-bankseklor geleen, hoof­
saaklik op 'n me-vrywillige grondslag, lerwyl die nel10 
sku ldposisle teenoor die Slaatskuldkommissarisse en 
die Betaalmeester-generaal gedurende dlesel!de 
tydperk met onderskeldelik R9 milJoen en A33 milJoen 
vermlOder IS. 

Kapitaalmark 

Nadat die oorskOI van vraag b6 die aanbod van uilleen­
bare !ondse 10 die kapitaalmark 'n sterk opwaartse 
druk op langtermynrentekoerse vana! ongeveer die 
mlddel van 1969 tOI April 1971 ungeoefen het. was 'n 
tydelike verllgllng van hlerdle druk merkbaargedurende 
die oorbl'yWende gedeelte van die tweede kwartaal 
~n gedur~nde die derde kwanaal van 1971. Opbrengs­
koerse op maalskappyobllgasles het elfens opwaarts 
beweeg 101 'n peil van ongeveer 10 persem gedurende 
die derde kwanaal en nuwe ultglhes van semi-pnma 
effekte is oorvolteken. In Oklobar het die opbrengs­
koers op langlermynmaatskappyobllgasles egler weer 
opwaarts beweeg tOI 'n pell van ongeveer lOt persent 
en loestande op die mark VII vasle-renledraende elfekte 
hel oor die algemeen weer genelg om strammer te 
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word Die vergrOlmg van die gapmg lussen die 
opbrengskoers op maalskappyobllgasles en prlma­
effekle mag ook verband hou mel die hoer beleggmgs­
vereisl es vir versekeraars an pensioenfondse vanal 
1 Oklober 

Nadal aandelepryse op die effeklebeurs gedurende 
die eerSle helile van 1971 herstel hel, hel dlt weer 
gedurende die derde kwanaal en Oklober merkbaar 
gedaal. Mel die ulisondering van die aandele van 
banke en versekanngsmaalskappye en steenkoolmyne 
wal slegs mallg gedaal hel. hel die pryse van aile ander 
klasse aandele gedurende die derde kwarlasl mel 
lussen 17 en 27 per sen I gedaal. Onsekerheld aan ­
gaande mlernaslonale monetere verwlkkellOge en 
pesslmlslmse slenmgs van die binnetandse ekono­
mlese loesland kon 101 hlardle nuwe afwaartse be­
waging 10 die aandalemark bygedra hel. Ole da tlOg in 
aandelepryse hel 101 hoer dlVIdendopbrengskoerse 
gedurende die derde kwartaal gelel. Ole gemlddelde 
dlvidendepbrengsKoers op mynbou-aandele hel In 
OKlober 9,0 persen! beloep, terwyl du~ op f'nanslele 
en nywerhelds- en handelsaandele 5,2 en 6,6 persen! 
onderske.dehK baloop hel , 'n Vergeryking van die 
opbrengSkoers van by voorbeeld nywerheids- en 
handelsaandele met du:'i op langtermyn prlma-eHeKte 
toon dal die omgekaerde rendementsgaplOg vanal 
3,2 persenl In Junle tOt 1,9 persen! 10 Oktober vernou 
het . 

Gedurende die derde kwartaal van' 971 het die 
IOvioelln9 van fondse na bouverenlgings met R95 
miljoen loegeneem vergeleke mel R46 miljoen gedu­
rende die voora lgaande kwartaaf. Hlerdle meer-as­
verdubbelde Invloellng van fondse was gedeettellk die 
gevolg van die gewone herbelegglOg van dlvldend­
uilkerings in September, maar hel ook verband gehou 
mel die belastlOgkonsessies wal in Augustus deur die 
Mmister van Fmasies aangekondig is en ingevolge 
waarvan dlvldende op bouvereniglOgaandele vir 
belasllOgdoelelOdes op dleselfde grondslag as maat­
sKappydlvldende behandel sal word . Die IOvloeling van 
fondse gedurende Oktober hel A27 mil]oen bedra en 
was saamgeslel ulI 'n 10ename van A32 mlljoen in 
aandelekapllaal, 'n afname van R 13 mll]oen to vaSle 
depOSito's en 'n 10ename van AS miljoen 10 spaar­
depoSito's. 
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