
Quarterly economic review 

General observations 

DUring 1971 the domestic economiC Situation was 
strongly Influenced by financial developments abroad. 
DUring mosl 01 the year uncertainty prevailed about 
exchange rates. including those of the world's most 
Important currencies such as the dollar, the mark and 
the yen. The uncertainty was aggravated when on 
,5th August the United States suspended the con
vertibility of the doUar into gold and Imposed a 10 per 
cent Impon surcharge. Many countries, induding South 
Afrtca's main trading partners, allowed the,rcurrenc,es 
to Iloat and the expectation thai these currenCies would 
appreciate in relation 10 the dollar and the South 
African rand created more uncertainty. in particular 
about the magnitude of the eventual revaluations and 
devaluations. These uncertainties directly affected 
South Africa's balance of payments on both the current 
and the capital account and nOI only helped to main tam 
impons at a high level. bUI also caused "Ieads" m 
Imporl and other foreign payments, "Iags" in export 
and other foreign receipts, and a wlthholdmg of foreign 
capital. South Africa'S balance of payments was. there· 
fore. affected detrimentally at a time when the mone
tary and fiscal measures applied by the authofllies had 
begun to reduce the overheating of the economy. 

Although the uncertamtles in international fmance 
slowed down the balance of payments adlustment 
process in South Africa, delmite signs were noticeable 
that during the 'Irst three quaners of 1971 the 
economy was slowly adlustm9 10 a more balanced 
sltuallon. OUTIng the fourth quaner, however, the 
reduced but still substanllallmbalance was aggravated 
by mternallonal developments followmg the action of 
the United States on 15th August. National accounts 
figures show that the rate of mcrease in aggregate 
domesllc demand slowed down considerably and the 
balance of payments current account deftclt declined 
during the first three quarters of 1971. However, 
during the fourth quarter aggregate domes(ic demand 
rose faster than domestic production and the deficit 
on the current account mcreased. Durmg 1971, the 
grOwth rate of the economy, as measured by the 
increase In the real gross domestic product. slowed 
down considerably to a rate well below that recorded 
dunng the nineteen sixties. The labour situation eased 
somewhat and surplus capacity emerged In certain 
sections of manufactuflng. 

In these circumstances, the Government on 24th 
November tightened Import control to protect the 
rapidly declining reserves. Moreover. when the Group 
of Ten agreed on 18th Oecember on a reallgnmem of 
currencies in terms 01 which the dollar would be 
devalued by 7,89 per cent. the Government decided to 
devalue the rand In terms of gold by 12.2B per cent 

as from 21 Sl December. ThiS amounts \0 an increase 
In the official rand price of gold from R25 10 R2B,50 
per fine ounce. This step was parlly an adaptation 
necessitated by the realtgnmem of exchange rates and 
partly a policy measure designed to Improve the overall 
balance of payments while at the same time stimulatmg 
economic growth. In the Circumstances of late 1971 
there was a clear conflict m South Africa between the 
need to restore balance of payments equilibrium and 
the need to stimulate production and mvestment 10 the 
private sector. It was hoped that devaluation would 
help to resolve thiS conflict by, on the one hand, 
reducing the current accouOl deitclt. reversing the 
leads and lags In forel9n payments and encouraging 
the Inflow of foreign capital, and, on the Other. raislOg 
the rand incomes of exporters of primary com modi lies 
and of the gold mlOes, Increasing the competitiveness 
of domestic secondary industries and thereby sllmu
latlng industflal production and investment increasing 
government revenue and making the general monetary 
and finanCial climate more conduCIVe to economiC 
expansion. 

Apart from the imporlant events in the field of Inter
national finance. the main features of the domestic 
economic scene In 1971 and early 10 1972 may be 
summarised as follows : 

(1) The fiscal and monetary measures applied by 
the authorities did succeed in redUCing the rate of 
Increase in aggregate monetary demand. This reduc
tion resulted malOly from a lower Increase in private 
consumption expenditure. in particular on durable 
goods. 

(2) largely as a result of salary and wage increases, 
current government expenditure rose at a very high 
rate and the government was unable to finance its 
entire deficit from SOurces outside the banklOg sector. 

(3) The growth rate of the economy declined to well 
below past performance, mainly as a result of a nega
tive conlnbution by the mining sector and a relatively 
low rate of growth In manufacturing production. The 
IOcrease of slightly less than 4 per cent 10 real gross 
domestic product, nevertheless, slill represents an 
Increase of more than 1 per cent in the real income 
per capita, I.e. in the standard of living. 

(4) A more sound dlstribullon was obtatned In fixed 
Investment as a result of larger Increases In investment 
by pflvate manufactuflng and the S.A. Railways and 
smaller Increases by the central and local governments. 
and capital outlays on reSidential building. 

(5) A measure of surplus production capacity was 
observed 10 certain sections of pnvate manufacturlOg 
and overprovlslon would appear to have been made for 
office accommodation and shops 10 some of the larger 
cities. 

(6) The tight labour situallon eased somewhat. 
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(]) Domestic saving remained insufficient to fmance 
fixed and inventory mvestment. 

(8) Output per man-hour in manufacturing declined 
during 1970and 1971. 

(9) The rate of increase in prices was very high 
according to South African standards. but the accelera
tion was largely due to higher indirect taxes. increases 
m government-admmlstered prices, and a rise in the 
prices of imported goods, particularly in the fourth 
Quarter of 1971. 

(10) The balance of payments showed a large overa ll 
defiCit in 1971. but a steady improvement has occurred 
since the devaluation of the rand on 21st December. 

( 11) Money and near-money and bank credit to the 
private sector increased only moderately and could. 
therefore. not have added much to the inflationary 
pressure. 

(12) In the capital market. the demand for loanable 
funds exceeded the supply and interest rates remained 
on a high level. Share prices. which fell to low levels in 
November 1971. recovered somewhat from December. 

National accounts 

Decline in real growth rate 

Although a further rise was recorded in the rate of 
increase in the gross domestic product in 1971. lhe 
rate of increase of prices showed an even bigger 
acceleration. with the result that the growth rate in the 
real gross domestic product declined from about 5 per 
cent in 1970 to approximately 4 per cent in 1971. 
These growth fates compare unfavourably with the 5+ 
per cent target rate set by the Economic Development 
Programme as well as the average rate of 5,8 percent 
per annum achieved from 1960 to 1 970. Nevertheless, 
a growth rate of 4 per cent still represents an improve
ment in the standard of living, as measured by the 
real gross domestic product per capita, of more than 
1 per cent. 

The relatively low rate of growth in 1971 resulted 
largely from a poor performance by the mining sector 
and a relatively low rate of growth in manufacturing 
production. Agricultural produc~n and transport 
services increased at a faster rate than during 1970. 
whereas the growth in all other sectors increased 
steadily but at a lower rate. 

Gold mining production, which still accounts for 
about two-thirds of the value of all mining production. 
declined by 2,6 per cent in 1971 and non-gold mining 
production also declined slightly mainly due to a cut
back in platinum production. The volume of manu
facturing production, which is larger than that of any 
other sector, increased by only 3.0 per cent during 
1971. and this compares unfavourably with this 
sector's production increases in the past. 

The gross domestic product deflator, i.e. the indi
cator of overall price changes in the economy. in 
creased by about 6 per cent in 1971 as against a rise of 
nearly 4+ per cent in 1970. This relatively high rate of 
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increase In 1971 was caused. inter alia. by salary and 
wage scale adjustments made by public authorities. 
higher gold premiums earned on the sale of gold on 
the private market. a concentration of Increases in 
indirect taxes and government-admin istered prices, 
and further substantial rises in construction costs. 

During the past five years. remuneration of employ
ees at constant prices (i .e. deflated by the consumer 
price index) rose on average by 7 per cent per annum, 
whereas real net operating surplus. eXCluding agri
culture, increased at an average annual rate of only 
2 per cent. The result of the appreciably higher growth 
rate of remuneration of employees was that the latter's 
contribution to gross domestic product rose from 56 
per cent in 1967 to about 62 per cent in 1971 

Quarterly estimates indicate that. after having in
creased at a relatively high rate during the second 
Quarter of 1971 mainly owing to the higher than usual 
contribution by agriculture. the rate of increase in gross 
domestic product at current prices declined in the third 

Average annual percentage change 
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quarter and showed lIule change In the fourth Quarter. 
As prices increased further during the third and fourth 
quarters, the real gross domestIc product probably 
also rose at a lower rale during these quaners, 

Lower rale of Increase In domeS/Ie demand 

After II had Increased by about 14 per cent in both 
1969 and 1970, gross domestIc expendllure (i.e. ag9re
gate domestIc demand for goods and services) rose 
further by approxImately 11 per cent In 1971 . In real 
terms, I.e. II price changes are excluded. the slowlng
down In the rate of increase In gross domestic expendI
ture was much more pronounced, namely from in
creases of about 10 per cent In 1969 and 9 per cent In 
1970 to a rise of aboul4 per cent In 1971. This means 
that the measures taken by the authoritIes to curb the 
excessIve flse In domestic demand were successful 
In reducing the real growth rate of spending to approxI
mately the same level as that 01 Income or production 
in 1971, whereas in 1969 and 1970domestlc demand 
rose at a substantIally faster rate than production. 
Nevertheless. the absolute level of domestic spending 
at current prices Sil l! exceeded the natIonal product by 
a substanllal margin In 197 1. with a resultant la rge 
defICIt of A 1 005 mIllion on the ba lance 01 payments 
current account. 

Quarterly figures show that the excess of domesllc 
expenditure over nauonal product declined dUring the 
first three Quarters of 1971. but Increased again during 
the founh quarter. 

Slower growlh In pflvale consumer spending 

Although pnvate consumpHon expendIture increased 
at only a slightly lower rate In 1971 than In 1970. the 
reductIon In the growth rale becomes quite signI ficant 
If price changes are excluded. This IS shown in the 
accompanying table. Furthermore. as the measures 
laken by the authorities to curb the excessive rise in 
total monetary demand were directed amongst other 
things, at redUCing the rate of increase in consumer 
spending. the figures In the table indicate that a consider
able measure of success was achieved in this regard . 
Moreover. expenditure on durable goods, at which the 
restrictive measures were primarily aImed, showed 
the strongest reaCllon . In the category "other goods 
and services" . which conSists of semi -durable goods, 
non-durable goods and services. a slowing-down in 
the rate of Increase was recorded in the case of bever
ages and tobacco and 01 transport and communication 
services. after the prices of bOlh these items had been 
Increased either through higher excise duties or higher 
tariffs and rales. This would appear 10 indicale Ihallhe 
demand for these items IS elastiC tn respect of price 
changes and that the volume of expendilUre declines 
With a flse In the price. 

Quanerly estimates of prIVa te consumption expendi
ture tn real terms are nOt yet available. but at current 
prices the quarterly figures indicate significant changes 
durtng the course of 197 1. Alter having att ained a 
relatIVely low rate of increase dUring the first half of 
1971. the rate of increase accelerated dunng the 
second half. matnly as a result of a revival tn expendi
lUre on durable goods. The latter declined lor Ihree 
consecutive Quarters and then increased sharply during 
the thIrd and fourth Quarters of 1971 as a result of a 
further rise In expenditure on transpOrt equipment and 
on lurnHure and household appliances. The rale of 
tncrease In expenditure on semi-durable goods also 
accelerated sligh tly dUring the fourth quarter of 1971 
largely owing to a moderate increase to outlays on 
ClOthing and footwear. It would appear. therefore. that 
although the rale of increase in consumer spending 
was lower 10 1971 than in 1970. an upward trend was 
noticeable dUring the second half 01 the year. 

Annua l rates of c hange in prillate cons umption 
expenditure 

At conslant prices 

At current All Durable Other goods 
Year pricas goods goods and service. 

1969 lOt 7 lOt 6t 
1970 "t 7 6 7 
1971 lOt 4t -4 5t 
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Pronounced further rise in government consumption 
expenditure 

Mainly as a result of salary and wage increases granted 
to government employees, effective from January 
1971, and higher defence and general administrative 
expenditure on goods and other services. current 
outlays by the government increased by about 20 per 
cent In 1971 . This represents a very high rate of in

crease if compared with an average annual ra te of 
Increase of 12 per cent from 1960 to 1970. if the 
eHects of price changes. including salary and wage 
scale adjustments. are excluded, government con
sumption expenditure rose by 9t per cent in 1971, a 
rate of increase which is also above the average 
annual rate of 7 per cent recorded over the preceding 
ten years. Quarterly estimates reveal that government 
consumption expenditure at curren t prices increased 
at very high rates during the first half 01 1971, but at 
an appreciably lower rate during the third Quarter and 
actually declined during the fourth Quarter of 1971. 

Further increase in fixed investment 

Although fixed investment increased by 15 per cen t 
during 1971, as against an increase of 19 per cen t in 
1970, marked changes occurred in the rate of Increase 
In investment by certain individual sectors. These 
changes are shown in the accompanying table. 
A substantial reduction in th e rate of increase in invest
ment outlays between 1970 and 1971 was recorded 
in private residen tial building (from 26 per cen t to 15 
per cent) and by the central government (from 23 per 
cen t to 18 per cend, local authorities (from 19 per cent 
to 9 per cent} and publ ic corporations (from 26 per 
cent to - 6 per cent!' At th e same l ime, a substantial 
increase occurred in the rate of fixed investmen t by 
private manufac turing (from 28 per cent to 34 per 
cent!' the SA Railways (from 15 per cent to 50 per 
cent) and provincial administrations (from 10 per cent 
to 23 per cent). 

Percentage change in gross 
domestic fixed investment 

1970 1971 

Private business enterprises : 
Manufacturing 28 3. 
Residential bUilding 26 15 

Total 19 ,. 
Public authorities : 

SA Railways 15 50 
Central government 23 18 
ProvinCial administrations 10 23 
Local authori ties 19 9 
Total 17 2. 

Public corporations 26 -6 
Total fixed Investment 19 15 



The sharp reversal of trend In capital outlays by 
public corporations In 1971 is due to the completion of 
farge prOjects such as Alusaf and Natre!. and the sub
stantial rise In capital outlays by the provincial admlnl
slratlons can largely be aSCribed to enlarged capital 
expenditure on schools. hospitals and roads. The \'ery 
large Increase In capital outlays by the S.A Railways 
was the result of a substantial rise of capital ouUays 
on all the main types o f assets, but especially on trans
port equipment. 

The ou tstanding feature of 'Ixed Investment during 
the past three years has been the distinct revival In 
capital outlays by private manufacturing. After the 
Investment boom of 1963 to 1966. fixed inveStment 
by private manufacturing had declined for Ihree con
secutive years. before It started to revive from about 
the middle of 1969 and showed Increases of 28 per 
cent In 1970 and 34 per cent In 1971 AI constant 
prices the value of fixed capllal asse ts of private manu~ 
facluring increased by 10 per cent dUring the twO years 
1970 and 1971. Notwithstanding price rises and pro~ 
vision for deprecia tion, additional production capacity 
has, therefore, been created dUring the past twO years . 
The fact that manu facturing production did not sllow 
any rise In t 971 with this addition to production 
capacity Indicates that a certain measure of surplus 
plant capacity eXisted. 

Quarterly estimates of fixed Investment showed 
divergent trends and marked fluctuations for Ihe main 
sec tors of the economy dUring the course of 1971 . 
Generally a relatively higll ra te of Increase was attained 
over the first three quarters of 1971 (particularly in the 
third quarter!, but Ihe rate of increase declined notice
ably during Ihe fourth quarter. The very high rate of 
Increase recorded during the third quarter can be 
ascribed mainly to substantial Increases In fixed Invest ~ 

ment outlays by private manufacturing and 10 a lesser 
extem by the S.A. Railways. During Ihe fourth quaner, 
capita l expenditure by the S.A. Aailways, particularly 
on transport equipment, Increased substantially and 
fixed capita l outlays by the central government and 
provincial admin istrations also showed marked rises. 
These increases were. however, to a large extent offset 
by a Signi ficant decrease In fixed ,"vestment by pnvale 
manulacturlng. 

Further large net addition (0 mventOf/es 

Although progressively smaller net additions 10 In\'en ~ 

tories were made during the last three quaners of 
1971, the net result of these changes was that the total 
net accumulation for 1971 still amounted to nearly 
R600 mlUion (at book value!. compared with approxl~ 
mately R630 million during 1970. As a result of the 
continued Inventory build~up for eleven consecutive 
quaners. the ratiO of total non-agricultural Invenlones 
to the comparable gross domestic product rose to 
nearly 40 per cent In 1971, as against an average of 
about 3 7t per cent over the period 1960 to 1970. 

Insufficient saving 

Gross fixed and inventory Investment exceeded gross 
domestic savings by A1 005 million In 1971, after a 
shortfall of A843 million had been recorded for 1970. 
The defiCit In 1971 was financed by a net capitallnffow 
of R763 milhon and the draWing-down 01 the gold and 
foreign reserves by an amount of R242 million. 

The continued large shortfall of domestic saving 
during recent years was reflecled In a decline In the 
ratio of gross domestic saving to gross domestiC pro
duct from nearly 24 per cent In 1969 10 22 per cent In 
1971. 

Production and employme nt 

Apan from the relatively low Increase between the 
average level of the volume of manufacturtng pro
ducl10n dunng the first eleven months of 1970 and 
the average level for the comparable period in 1971. 
namely 3,0 per cent, the seasonally adjusted index of 
the volume of production showed almost no change 
dUring the first eleven months of 1971. I.e. from 
December 1970 to November 1971. As 10tal hours 
worked by production workers Increased by almost 
2 per cent from December 1970 to November 1971, It 
would appear that the output per man-hour declined 
during 1971. 

Construction activity, which had been very buoyant 
from 1 968to 1970. levelled off dUring 1971 accordtng 
to the movements in a number of tndica lors, such as 
total hours worked. the volume of cement production. 
bUlldtng plans approved and new advances granted by 
bUlldtng societies. The value of real estate transactions 
declined In 1970 and then showed lIttle change during 
1971. 

ACtiVity In Ihe wholesale and relail Irade recovered 
considerably during the course of 1971 from Ihe rela
lively low level to which it had dechned towards the 
end 01 1970 and early in 1971 as a result of the antl
tnflauonary measures directed at curbing consumer 
spendtng. Tile value of retail sales, which had declined 
dUfing Ihe fourth quaner of 1970, tncreased sharply 
throughOut 197 I. The value of wholesale sales showed 
an even more pronounced Improvement. Motor vehicle 
sales declined until Apnl 1971. and then recovered 
noticeably until September 1971. before levelling off 
during the five months which ended In February 1972. 

The slower growth in economic activity tn 1971 was 
also rellected In an easing of the light labour situation 
which had prevailed almost unabatedly during the past 
three years. Total employment In the non-agricultural 
sectors Increased al a lower rale than dunng 1970. 
Employment In mining actually dechned throughout 
1971. and employment In the construction industry 
Increased at a lower rate. Employment by the public 
authorities, however, continued to show an Increase. 
The easing of labour conditions was also reflected in an 
Increase In the seasonally adjusted number of reglS-
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General economic indicators 
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tered unemployed Whiles, Coloureds and Asians from 
7469 In December 1970 to 903210 December 1971. 
During January 1972 the ' Igure rose by 1 257 10 
10289. 

The average level of sa lanes and wages was 10,1 
per cent higher dunng Ihe Ilfst nine months of 197 1 
than during the comparable period in 1970, During 
1970 salaries and wages had Increased by 9,9 per 
cenL The accompanying graph also shows that dunng 
the pasl nine years the annual Increase of average 
salanes and wages paid to non-agricu ltural employees 
continually exceeded the Increase In consumer prices , 

Prices 

During 1971 South Afflca expenenced one 01 the 
highest consumer pflce nses In Its hiStory, but for a 
number of reasons changes In the overall consumer 
price index should be In terpreted with care, A com
partson of the average monthly consumer pnce index 
for 1971 wlth tha t lor 1970, gives a rise of 5,7 per 
cent, whereas the Increase from December 1970 to 
December 197 1 shows an mcrease of 7,0 per cenL 
The main cause 01 the substantial difference between 
Ihese two rales of Increase IS the Irregular changes in 
the Index dUring the course o f 1971, as is illustrated 
by the accompanying table. Durmg the second Quarter 
of 197 1 the rate of increase was abnormally high at 
12,3 per cenL This was due to a concentration in thiS 
particular Quarter of substantial increases in the sales 
duty and other indi rect taxes and In certain governmen \
administered prices, In the fourth Q.uarter the rate of 
mcrease also accelerated, though not to the same 
extent as in the second Quarter. ThIS increase may 
largely be aScribed to IncreaSeS 10 food Dnces (9,5 per 



Consumer prices 
Annual rate of change in seasona lly 
adjusted index 

1970: December 1969 to March 1970 
March 1970 to June 1970 
June 1970toSeptember 1970 . 
September 197010 December 1970 

1971: December 1970 to March 1971 
March 1971 to June 1971 
June 1971 toSeplember 1971 
September 1971 to December 1971 

" 4.6 
4.3 
3.9 
3.9 

4.5 
12.3 
4.9 
6.7 

cend. housing costs (9.7 per cend. as well as the flse 
In prices of Imported goods assocIated with the upward 
floating of the exchange rates of some of our trading 
partners. If the effects of increased indirect taxes and 
government-administered pflces are Identrfred and 
treated separately. the acceleration In 1971 rn the rate 
of increase rn all other prices largely disappears. The 
total seasonally adjusted index increased by 6,8 per 
cent between January 1971 and January 1972 and at 
an annual rate of 5,2 per cent between September 
1971 and January 1972. Dunng these four months 
the prices of vegetables. non-alcoholic beverages, 
servants' wages and transport services. showed the 
largest percenlage increases. 

The average monthly Index for wholesale prices 
was 4.6 per cent higher In 1971 than In 1970 and 
between December 1970 and December 1971 rt rose 
by 4.8 per cenl. Of particular Significance is the 
acceleration in the rate of increase of prices of 1m paned 
goods from 3,0 per cent in 1970 to 5,8 per cent in 
1971 . From January 1971 to January 1972 the sea
sonally adjusted aU-inclUSive wholesale poce index 
increased by 5.2 per cenl. 

Ba lance of paym ents 

Substantial overall deficit and devaluation 01 (he rand 

For the second consecutive year South Africa ex
perienced a substantial overall deficit on the balance of 
payments. Dunng 1971 the gold and foreign reserves 
of the country declined by A242 million as a result of 
balance of payments transaclions. compared with a 
decline of R286 million dUring 1970, This sharp 
decline In 1971 occurred notwithstanding a large net 
capital inflow of A763 million. and was caused by a 
record deflclI on the current account amounting to 
Rl005 mtilion. During 1970 and 1971 the overall 
deficit on the balance of payments resulted mainly from 
a sharp rise in imports, related. in turn. to excessive 
total domestic spending and a substanttal net addition 
to invent ones. The authorities therefore continued to 
apply restrictive monetary and flseal measures to 
contain the excessive cate of lOcrease 10 domestic 
expenditure. 

The gradual but distinct Improvement In the balance 
on current account over the 'IrSlthree quarters of 1971 
was a clear Indication that the pol iCY measures laken 
by the authorities to curb excessive spending were 
slowly achieVing their obJectrve. However. on 15th 
August the United States suspended the convertibility 
of the dollar into gold and Imposed a 10 per cent 
Import surcharge. and these measures caused South 
Africa 's main trading partners to float their currenCies. 
These International economic developments aggra
vated South Alrica's balance of payments problem. 
The expectation that the currencies of Soutn Africa's 
main trading partners would apprecIate In relation to 
the U.S. dollar and the South African rand not only 
nelped to maintain imports at a high level. but also 
caused "leads" in import and other foreign payments. 
"lags" in export and other foreign receipts. and the 
WithholdIng of foreign capital . Consequently. the 
balance of payments on current account deteriorated 
dUfing the fourth quarter 01 the year. and at the same 
time there was a smaller net Inflow of capital to the 
pnvate seclar 

In these circumstances. and as there was no assur
ance at that stage tha t an international agreement 
would soon be reached on the realignment of exchange 
rales and on related trade arrangements, the govern
ment deCided in November to Impose stricter import 
control measures. On 18th December the Group of 
Ten agreed on a realignment of currenCies in terms of 
which the U.S. dollar would be devalued by 7,89 per 
cent and vaflOus other currenCies revalued In varying 
degrees. 

South Afflca reacted to thiS currency rea lignment by 
devalumg the rand on 21 st December by 12.28 per 
cent. This step, which was taken 10 concurrence with 
the International Monetary Fund, was partly an adap
tatIon necessitated by the realignment of the major 
currenCIes and partly a policy measure designed to 
Improve the overall balance of payments and at the 
same time to stimulate economic growth. In the 
circumstances of late 1971 there was a clear conflict In 
South Africa between the need to restore balance of 
payments equilibnum and the need Ia stimulate pro
duction and investment in the private sector. It was 
hoped that devaluation would help to resolve this con
flict by, on the one hand, redUCing the current account 
defiCIt. reversing the leads and lags In foreIgn pay
ments and encouraging the Inflow of foreign capital. 
and. on the other. raIsing the rand Incomes 01 exporters 
of pflmary commodities and of the gold mines, in
creaSing the competitiveness of domestic secondary 
industries and thereby stimulating Industrial production 
and investment. increasing government revenue and 
making the general monetary and financial ctimate 
more conducive to economic expanSIon, 

It was fully appreciated by the authorities that de
valuation would tend 10 aggravate the eXIsting inflation 
and that II would only make ItS contnbution to the 
solution of South Afflca's economiC problems If 
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accompanied by appropriate measures in other fields. 
In announcing the devaluation the Minister, therefore, 
declared that the existing fiscal and monetary measures 
against In flation would be maintained for the time 
being and that the Government would continue its 
eHorts 10 reduce the rate of increase in government 
spending. In addition. he warned that any action 
lead ing to price and cost rrses should be avoided as far 
as possible. He also announced that the recently im
posed import control measures wou ld be marntained 
lor the time being, but would be progressively relaxed 
as and when a definite improvement occurred in the 
balance of paymen ts on current account. 

Record deficit on current account 

The record deficit on the balance of payments current 
account during 197 1 as a whole can mainly be attri
buted to a further sharp increase in merchandise 
Imports. which was only partly offset by a rise in ne t 
gold ou tput and merchandise exports. Net Invisible 
payments. however. remained on about the same level 
as dUring 1970. 

Merchandise imports increased from the high level 
of R2 579 million reached in 1970 to R2 888 million 
in 1971 . or by about 12 per cen\. This increase was 
smaller than the 20 per cem and the 14 per cem that 
had been recorded in 1970 and 1969, respectively. 
and corresponded to a lower rate of increase in domes
tic expendi lUre. 

As in the preceding year, increases occurred in 
almost all the different classes 01 imported goods in 
1971, but exceptionally large Increases were recorded 
in transport equipment. machinery and electrical 
equipment. mineral products. base metals and chemi
cal products. In the course of 1971 the value o f mer
chandise Imports declined slightly during the first nine 
months of the year. but increased agam during the 
fourth quarter owing mainly to the uncertainties in the 
interna tional monetary field and rising import prices 
from countries with appreciating currenCies m terms of 
the rand. 

For the third consecutive year merchandise exports 
did not do well. Alter having declined by 2 per cent in 
1969 and 5 per cent in 1970, merchandise exports 
rose slightly by 4 per cent to A 1 481 million rn 197 1, 
mainly because of higher exports of diamonds and 
agrrcullUral products. The small increase in export s 
during 1971 was mainly caused by declines rn the 
prices of many of the main export products. Declines 
were reg istered In the world prices o f iron are. plali 
num. nickel, copper. wool, coal, and during most 01 the 
year also diamonds- products accounting for a sub
stantial part of Sou th Africa 's exports. Nevertheless. 
exports showed a slightly increasing trend over the 
last nine months of 1971, and with higher prices fo r 
products such as sugar. wool and, from November 
1971. also o f diamonds, the expected good maize 
crop, and the advan tages gained by the deva luation of 
the rand . exports mayconlinue 10 rise In 1972. 
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Although the physical volume of gold production 
declined by 2.6 per cenllrom 1970 to 1971, the value 
of net gold output Increased from Ra37 million to 
A918 million over the same penod. i.e. by nearly 10 
per cen l. This sharp rise IS therefore entirely attributable 
10 a rise In the gold price on the private market. The 
value 01 net gold output showed a steadily Increasing 
trend dUring the year, wt!h particularly sharp Increases 
durmg the second and fourth Quarters. 

Record net inflow of capital 

The nel capital Inflow of R763 million dUring 1971 
brought the 101al net Inflow over the past two years 10 
no less than R 1 320 million. As shown In the accom· 
panYlrig table. the priva te sector received the largest 
pan 01 the nel Inflow In 1971. In particular. large net 
Inflows were recorded In the form of net purchases by 
foreigners of South African securities listed on the 
Johannesburg Stock Exchange and of the net long
lerm loans of public corporations and local authorities. 
Foreign long-term loans obtained by the central 
government mainly accounted for the conSiderable 
net Inflow of capital to the central government and 
banking sector. 

During 1971 the net Inflow of capital to the private 
sec lor declined from n209 million In the first quarter 
to R82 million In the fourth Quarter. This reduction in 
the net Inflow of capital to the private seClor, particu
larly during the fourth Quarter. was to a large extent 
attributable to the uncertainty about the exchange 
value of the rand In terms of the currenCies of most of 
the country's main trading partners. The uncertainties 
regarding international finance led to a reduction of 

Private capital movements 
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Long -term : 
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Other 

Inflow 
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Net inflow of cepital -R mllhons 

" 1970 1971 of total. 
1971 

Private sector 453 564 73.9 
Net purchases on 
Johannesburg SlOck 
Exchange 50 88 t 1.5 
long-term loans of pubhc 
corporallons and local 
authortlieS 135 134 17.6 
Other long-term capital 141 161 21.1 
Short-term capital including 
errors and unrecorded 
transacttons 127 181 23.7 

Central government and 
banking seclor 104 199 26,1 

long-lerm loans of COnlral 
government 129 149 19.5 

01her - nellnflow of capital - 25 50 6,6 
Total net capital inflow 557 763 100.0 

trade and other short-term foreign credits and diS
couraged an inflow of capital. 

S ubSlantial decline in gold and foreign reserves 

As Indicated above. South Africa ·s balance of payments 
transactions resulted in a decline of R242 million In 
the gold and foreIgn reserves dUring 1 971 . However. 
If the second allocation of specIal draWing rights 
amounting to A 1 5 million, the profit of A2 million on 
the revaluation of the Swiss franc In May 1971 and 
the profit of R69 million due to the realignment of 
exchange ra les In December are taken 1010 account, 
the tOlal gold and foreign reserves declined by only 
A 156 million. 

Developments durmg January and February 1972 

Although il is still 100 early to ,udge the Inlluence of 
devaluation and Import control on the balance of 
payments, certain favourable developments occurred 
during January and February 1972. In January the 
total gold and foreIgn reserves Increased from R651 
million at Ihe end of December to R65B million at the 
end of January. ThIS Increase Includes the third allo
catIon of specIal draWing rights amounting 10 A2B 
million, so that the gold and foreign reserves actually 
declined by A21 million as a result o f balance of pay
ments transactions. ThIS decrease was mainly reflected 
In a decline of A35 million In the foreign exchange 
holdings of monetary banking institutions. In contrast. 
the gold and foreIgn reserves of the Reserve Bank 
Increased by A41 million during January and by a 
further A 1 5 million dUring February. to reach a level of 
A520 million al the end of February. Until 17th March 
II Increased further by A20 million. 

According to figures of the Department of Customs 
and EXCIse, which are not strlclly comparable With the 
balance of payments figures, Imports declined sharply 
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from a seasonally adjusted annual figure 01 R2 933 
million in December to R2 792 mi l lion In January and 
to R2 675 million in February, Exports increased from 
R1574 million in December to R1 621 million In 
January, and then declined to Rl 566 million in 
February. Preliminary figures also show that the net 
purchases of foreigners of South African securities 
listed on the Johannesburg Stock Exchange amounted 
to R 17 million in January and R 11 million in February. 
It would appear that. as in 1971, the stock exchange is 
again amacting a considerable amount of foreign 
capital , The "leads and lags" have probably ceased to 
run against South Africa and the net inflow of capital 
may have increased. 

Monetary and banking situation 

Moderate increase in money and near-money 

As shown In the accompanying table, the total Quan tity 
of money and near-money increased significantly less 
during 1970 and 1971 than during the preceding two 
yea rs. During 1971 the increase in the money and 
near-money supply was also smaller than that in the 
gross domestic product. wi th the result that the ratio 
of the average quantity of money and near-money to 
the gross domestic product at current prices declined 
from 30,8 per cen t in 1970 to 29,7 per cent in 1971. 

During the course of 1971 the rate 01 increase in 
the seasonally adjusted quantiw of money and near
money declined considerably from an annual rate of 
about 11,0 per cent during the first half of the year to 
only 3,5 per cent during the second ha lf. During 
January 1972 the seasona lly adjusted quantity of 
money and near-money declined by R 13 million. This 
decline exceeded the small rise of R9 mil/ion during 
the fourth quarter 01 1971 and resul ted in a slight 
decline over the four-month period from September 
1971 to January 1972. 

Increase in money and near money 

R millions Percentage 

1968 589 20,8 
1969 353 10,3 
1970 209 5.5 
1971 292 7.3 

Causes of changes in money and near-money 

The accompanying table shows that during 1970 and 
1971 the increase in the quanti ty of money and near
money was caused by a substantial decline in net 
government deposits and an increase Ifl bank cred it 
to the private sector only partly offset by a continued 
rapid decline in the net gold and foreign reserves, The 
stowing-down in the rate of Increase In the quanti ty of 
money and near-money during 1970 and 1971 was 
the result of the substan tial decline Ifl the net gold and 
foreign reserves and a signi ficant reduction in the rate 
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Causes of changes in money and near-money 
R mIllions 

1968 1969 1910 

Net gold and foreign reserves 471 52 282 
Claims on Ihe governmem 
sector : 

Gross claIms 19. -21 132 
Govelnmen! deposIts 
(mcrease-, decrease+1 .-395 63 2. 
Net claims .-204 42 158 

Claims on priva te seclOr 281 488 362 
Long-term private deposils 
(increase-. decrease+1 12 -91 -6 
Net other liabillues and assets 30 -34 -22 
Total money and near-money 589 353 209 
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of Increase In bank credit to the private sector. The 
latter rate declined from 18 per cem In 1969 to 11 per 
cent In 1970 and 6,7 per cent in 1971 . 

An analYSis of the different components of bank 
credit to the private sector reveals that dUring 1971 no 
less than R164 m illion or 67 per cent 01 the total 
increase was accoumed for by seasonal cash credits 
advanced by the land Bank, whereas discounts and 
advances of the commercial banks actually declined 
by R35 million. Discounts and advances of the mone
tary hire-purchase and general banks and merchant 
banks, on the other hand, Increased by Al 02 million, 
of which approximately half was accounted for by the 
Inclusion as from January 1971 of another bank In the 
monetary banking sector. The credit ceilings were not 
raised during 1971, except for a concession of 2 per 
cent In respect 01 credit for agricultural purposes, and 
they were generally applied striCtly !includlng the 
introduction in March 1971 of penailles lor exceeding 
the ceilings). The reason why the commercial banks 
reduced their discounts and advances and the other 
banks dUfing the same period still showed an increase 
was thaI the former group had exceeded their ceilings 
at the end of 1970. whereas the other group still had 
some scope under their ceilings at that time. 

Banks' surplus liquid assets at relatively low level 

Dunng 1970 and 1971 the banks' surplus liqUid 
assets declined considerably from the high levels tha t 
had been reached during the preceding years, as the 
accompanying table shows. During January 1972 the 
excess liquid asset ratio of commerCial banks declined 
to 3,3 per cent. The percentage for all monetary banks 
together was 2,9 per cent at the end of January 1972. 

Commercial banks : 
Average ratio of surplus l iquid assets to 
liabilities to the public 

1968 
1969 
1910 
1971 

High level of short-term interest rates 

% 
9,8 
4,9 
3,3 
3,9 

Short-term Interest rates. which had risen substantially 
dUring 1970, increased further dUfing 1971. although 
marked fluctuations occurred dunng the course of the 
year . The rate quoted on 90-day NCO's rose from 
7,7 per cent at the end of 1970 to 8,7 per cent at the 
end of 1971 and then declined to 7.75 percental the 
begInning of March 1972. It reached a peak of just 
over 9 per cen t In March 1971 and a low point of 6.7 
per cent In AugUSt 1971 . 

Deposit Interest rates quoted by banking institutions 
also showed a further upward tendency dUfing 1971, 
although generally only moderate adjustments were 
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made. Although higher rates were quoted occasionally. 
the rate on 12·months deposits remained at 7 .5 per 
cent. but shorter-term rates moved upwards by between 
tandipercen1. 

Government finance 

During 1971 the Exchequer Accoun t showed a record 
deficit of A845 mIllion, which IS more than double the 
figure of R399 million rp.corrtp.o In 1970 The larae 
deficit in 1971 was caused by a sharp rise in current 
and capital expenditu re (27 per cent! as well as by a 
reduced rate of increase in receipts (12 per cent as 
against 18 per cent In 1970). Because of tight capital 
market conditions and inflationary expectations, the 
authorities found it very difficult to fi nance such a 
la rge defiCit in a non· In flationary manner. Nevertheless. 
various steps were taken to l imit the use of bank credi t. 
Indi rect taxes and loan levies were increased, tax· free 
Premium Bonds were offered to ind ividuals at attractive 
interest rates. prescribed investments required from 
insurers and pension funds were increased and interest 
rates on government stock were raised. These measures 
enabled the Exchequer to borrow R 515 million outside 
the monetary banking sec tor. Receipts in the form of 
loan levies amounted to R 11 7 million (R29 million in 
1970), issues of Premium Bonds Yielded R40 million, 
the net Investment of the private sector (mainly insurers 
and penSion funds) totalled Al 03 million and foreign 
borrowing amounted to A 132 million. The PDC, 
however, contributed only A 123 million. which is much 
less than in previous years. 

Exchequer finance 
R millions 

Total net receipts 
TOIal net Issues 

Total dellcit (excluding borrOWing) 

Financing' 
Change In net Indebtedness to : 

Foreign sector 
Private non-bank sector: 

loan leVies 
Other 

Public Debt Commissioners 

Sub·total 

Monetary banking sector" 
Change In holdings 0 1 government 
seCU/OI18S 
Change In Exchequer balance ' 

Sub-total 

Total linanclng 

Years anded 
31 Dec. 

1970 1971 

2302 2586 
27013431 

399 845 

128 132 

29 117 
7 143 

172 123 

336 515 

Jan. 

1972 

274 
3 14 

40 

14 

27 
9 

23 

73 

-33 
96 

71 -75 
259 42 

63 330 -33 

399 845 40 

'Increase -, decrease + Including net \lanslers 10 the Slablh~a · 
\lon Account and 10 the IMF Deposil Account In respect of super 
gold tranche draWings. 
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Notwithstanding the Treasury's endeavour 10 borrow 
outside the banking sector, It was forced 10 finance a 
part of the Exchequer deficit by reducing ItS deposits 
with, and increasing its borrowing from, the banking 
sector. The increase in net bank credit amounted to 
R330 million, consisting of a decline of R259 million 
10 Exchequer deposits and an IOcrease 0 1 A 71 million 
In government securities held by the banking sector. 
The total Exchequer balance (Including the Stabilization 
Account and the IMF Deposit Account In respect of 
super gold tranche drawings) accordingly declined to 
A224 million at the end of 1971, compared with a 
month-end peako! A717 million In Ju ly 1969. 

Only about 35 per cent olthe 5 per cen l 1972 stock 
Issue of R 136 million, which was due for redempllon 
on 15th January, was convened In to new or eXisting 
Issues. The greater pan. namely R89 million, was 
therefore repaid to investors. mainly the monetary 
banking sector. However, these repayments were more 
than compensated for by applications for twO stock 
Issues made available to public subscription as from 
17th January 1972. When subscription lists for these 
new Issues closed on 17th February, applications for 
the short-term 6t per cent 1975 issue amounted to 
R60 million, of which R52 million originated from the 
monetary banking sector ann R7 million from building 
societies. Nearly A48 million was subscribed to the 
8t per cent 1996 long-term stock issue from sources 
other than the Public Debt Commissioners who sub
scribed R40 million . ApplicallOns from Insurers and 
pension funds amounted to R45 million. On a net basis 
the Treasury. therefore, received R59 million through 
the Issue of government stock, of which R40 million 
originated from the Public Oebl Commissioners. As a 
net amount of R35 million was repaid to the banking 
sector, net Investment of the private non-banking 
sector amounted to R54 million. 

Capital market 

Markel for fixed-mterest secum;es continued 10 be tight 

The Imbalance between the demand for and supply of 
loanable funds in the market for fixed-interest securities 
continued In 1971. notwithstanding a diversion by the 
pubhc sector of a substantial part of its borrowing 
operations to foreign capital marke ts. Yields were 
adjusted upwards to new record levels during the first 
four months of the year but did not increase further 
dunng the rest of the year. The yield on new Issues of 
long-term gilt-edged secunlles was raised by 0,75 to 
8,50 per cent. that on semi-glll-edged securities by 
0,5 to 9,3 per cent and the yield on company deben
tures by 0,25 to 10.25 per cent. At these higher yields 
the supply of funds increased and all issues 01 semi
gIll-edged securities during the penod Apnl to Seplem
ber were to some extent over-subscribed. A government 
stock Issue in July was also reasonably successful . The 
yield on company debenlUres aClually moved down
wards by 0,25 per cent during Ihis period. In October, 
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however. this temporary easing of market conditions 
came to an end. The yield on company debentures 
reverted to its former level and new issues of semi-gilt
edged securities dUring the last quarter of 1971 were 
not fully subscribed. 

Notwithstanding the slight tightening of market con
ditions towards the end of 1971, a government stock 
issue floated on 17th January 1972 was well sup
ported. especially by insurers and pension funds which 
had to comply with higher statutory investment require
ments from 1 st October 1971. 

Improvement in the share market after the devaluation 
of the rand 

Activity in the share market declined noticeably during 
1971 and in November the prices of almost all classes 
of shares reached their lowest levels after the May 
1969 peak. Distinct fluctuations occurred, however, 
during the course of 1971. During the first half of the 
year share prices, under the impetus of foreign buying, 
moved upwards, but international Currency uncertainties 
and pessimistic assessments of domestic economic 
prospects led to a renewed decline in share prices 
during the subsequent 'ive months. After the realign
men( of exchange rates and the devaluation 01 the 
rand. however, activi ly and prices recovered towards 
the end of December 1971 and continued to improve 
during January and February 1972. 

After share yields had declined during the first half of 
1971, increases were registered again during the 
second half of the year. In December yield levels were 
nOt materially different from those In December 1970. 
Reflecting the IIlcrease In share prices dUring January 
and February 1972. yields declined sli9htly. When the 
average Yield on Industrial and commercial shares. lor 
example, is compared with that on long-term gilt-edged 
securities, it is evident that the reverse yield gap 
Widened from 1.4 per cent in December 1970 to 2,4 
per cent in December 1971 and 2,5 per cent in 
February 1972. 

Smaller outf/ow of funds experienced by unit trusts 

The outflow of funds experienced by unit trusts In the 
form of net repurchases of units, declined substantially 
during 1971 and amounted to A8 million. compared 
with A90 million in 1970. Consequently, the trusts 
were net sellers of securities to the extent of A24 million 
only. as against R86 million in 1970, and their cash 
and deposit holdings increased by R2 million during 
the year 10 R42 million at the end of 1971. Owing to a 
slight increase in share prices, the market value of the 
trusts' net assets increased by A 15 million during 
1971, alter it had declined from R691 million at the 
end of 1969 to R358 million at the end of 1970. 
During January 1972 repurchases of units exceeded 
sales by a small margin and the market value of net 
assets declined by A7 million, 

In accordance with the increase in the market value 
of net assets, selling prices of units increased by about 
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however, this temporary easing 01 market conditions 
came to an end. The yield on company debentures 
reverted to liS lor mer level and new issues of semi-glh
edged securities during the last Quarter 01 1971 were 
notlully subscribed. 

Notwithstanding the shght tightening of market con
ditions towards the end 01 1971, a government stock 
issue floated on 17th January 1972 was well sup
ported, especially by Insurers and pension funds which 
had to comply with higher statutory investment reqUire
ments from 1 st October 1971. 

Improvemen! in (he share market after the devaluation 
of the rand 

ActiVity in the share market declined noticeably during 
1971 and in November the prices 01 almost all classes 
01 shares reached their lowest levels after the May 
1969 peak. Distinct lIuctuatlons occurred, however, 
during the course of 1971 . During the first half of the 
year share prices. under the Impetus of foreign buying. 
moved uP'Nards, but international currency uncertainties 
and pessimistiC assessments of domestic economic 
prospects led to a renewed decline In share prices 
during (he subsequent five months. After the realign
ment of exchange rates and the devaluation of the 
rand, however. activity and prices recovered (owards 
the end of December 1971 and continued to Improve 
dUring January and February 1972. 

Alter share Yields had declined during the first half of 
1971, increases were registered again during the 
second half of the year. In December yield levels were 
not mateflally different from Ihose In December 1970. 
Reflecting the Increase In share prices during January 
and February 1972, yields declined slightly. When the 
average Yield on Industrial and commercial shares. for 
example, IS compared With that on long-term gilt-edged 
seCUrttles, It IS eVident that the reverse yield gap 
Widened from 1,4 per cent In December 1970102,4 
per cent In December 1971 and 2,5 per cent In 
February 1972. 

Smaller outflow of funds expeflenced by unit trusts 

The outflow of funds experienced by UOit trusts in the 
form of net repurchases of unus, declined substantially 
during 1971 and amounted to RS million. compared 
with R90 million in 1970. Consequently. the trusts 
were net sellers of securtlles 10 the extent of A24 million 
only, as against A86 million In 1970, and their cash 
and deposit holdings Increased by R2 million during 
the year 10 R42 million al the end of 1971. Owing to a 
slight Increase In share prices, the market value of the 
trusts' net assets Increased by R 15 million during 
1971. after il had declined from R691 million at the 
end of 1969 to R358 million at the end of 1970. 
During January 1972 repurchases 01 units exceeded 
sales by a small margin and the market value of net 
assets declined by A7 millton. 

tn accordance with the Increase In the market value 
of net assets, sellin9 prices of units Increased by about 
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During January the average Yield declined to 4.9 per 
cent. 
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Decline in the inflow of funds to building socleries 

The general scarcity 01 funds in the capi lal market also 
affecled the building sOCieties and the Inflow of new 
funds in the form of an increase In shares and deposils 
dechned to R3 29 mi lhon In 1971, compared with the 
exceptionally high figure of R452 million recorded In 
1970. These inflows represented Increases In lOla I 
funds of 19 per cen t in 1970and 11 percent in 1971, 

compared with an annual average of 10 per cem for Ihe 
penod 196 I to 197 1. In terms of percemage increases, 
the smaller Inflow of funds dUring 1971 was, therefore, 
sl ll1 higher Ihan the annual average for the period 196' 
10 1971. DUring January 1972 shares and deposlls 
Increased by only R7 million. reflecting largely the 
seasonal decline In Ihe inflow of funds during thiS 
momh. Aher adJustmem for seasonal influences, the 
Increase In shares and depOSits amoumed to R22 
million. compared wllh a seasonally adjusted monlhly 
average of R25 million for the 10351 quarter of 1971 . 
Preliminary l igures lor February 1972 show an in flow 
of R7 million. 

The concession granted 10 bUIlding SOCieties In 
Augusl 1971 In lerms of which taxable dividends on 
building soclely shares are treated for tax purposes on 
the same basis as dividends on company shares, pro
duced a noticeable shift from fixed depOSits to shares. 
After fixed deposi ls had increased by R73 million 
during Ihe first seven months of 197 1, they declined 
by R61 million dunng the penod August 1971 to 
January 1972. Shares, on the other hand. increased 
by R I 00 milhon during the firSI seven months of 1971 
and by a substamlally larger amount of Al 57 million 
during the subsequent six momhs. 

New mortgage loans gramed were reduced from a 
lOla I of A740 million In 197010 R583 million in 1971 . 
A decline of A85 million In the societies' commltmems 
In respeci of loans gramed but not yet paid out. how
ever, meant thaI new loans actually paid OUI amoumed 
to A66 8 million or on ly A49 mi ll ion less than dur ing 
' 970. Notwithstanding Ihe small in flow of fundS in 
January 1972, new mortgage loans granted by Ihe 
SOClel ies during this month amoumed to R45 million. 
or on ly R2 mllhon less than the monthly average for 
the fourth quarter of 197 1 . 

The societies' holdings of "other prescribed invest
ments" did not change materially after they had been 
relieved in August 1971 from the requ iremenl to main
tain such assets. Holdings of gilt- and semi-gllt-edged 
secumies ranking as "olher preSCribed Investments" ," 
lacl Increased by A4 mllhon between the end of July 
1971 and the end of January 1972. whereas other 
Ilems. mainly negotiable certlflcales of deposit, in
creased by AS million. 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Ole bmnelandse ekonomlese toestand IS gedurende 
1971 sterk deur fmanslEHe ontwikkelings In die bUlle
land be'invloed. Gedurende die groolsle deel van die 
,aar het daar onsekerheld geheers aangaande wissel
koerse, inslu itende die van die wereld sa belangrlkste 
geldeenhede S005 die dollar, die mark en die Jen. Die 
onsekerheld IS vererger lOe die Veremgde Stale ap 
15 Augustus die Inwisselbaarheld van die dollar In 

gaud opgeskort het en 'n Invoerheffmg van 10 persen! 
mgestel het. Bale lande, Inslultende SUid-Afnka S8 
vernaamste handelsvennOle, hel hulle geldeenhede 
loegelaat om 18 sweet en die verwagung dal hierdie 
geldeenhede SOu appresleer in verhoudmg tal die 
dollar en die SUld-Afnkaanse rand hel meer onseker
held veroorsaalt. m besonder aangaande die groone 
van die ullelndellke revaluasles en devaluaSles. Hler
die onselterhede het die Suid -Afnltaanse beta lings
balans op sowel die lopende as die Itapltaalrekening 
regstreeks be'invloed en hel nie aileen daanoe byge
dra om die invoer op 'n hoe peil Ie hou nie. maar hel 
ook 'n vervroegmg van invoer- en ander bUllelandse 
beta lings. 'n vertragmg van uitvoer- en ander buite
landse ontvangste en 'n terughoudmg van bUllelandse 
kapllaal veroorsaak. Suid-Afrika se betalingsbalans IS 
derhalwe nadelig be"invloed op 'n tydsliP toe die 
mOnetere en fiskale maalreels wat deur die owerheld 
loegepas is. begm hel om die oorverhllling van die 
ekonomle Ie vermmder. 

Alhoewel die Internasionale fmanslele onsekerheid 
die aanpassingsproses in die Suid -Afnkaanse bela
lingsbalans verlangsaam he I, was daar duidelike 
lekens gedurende die eersle drie kwartale van 1 971 dal 
die eltonomie beslg was om sladlg aan Ie pas m die ng
Img van 'n meer gebafanseerde loesland. Gedurende 
die vlerde Itwarlaal IS die Itlemer maar nog sleeds 
aanslenlilte onewewlgllgheld egler vererger deur die 
Inlernasionale verwikltelmge wal gevolg hel op die 
maatreels wat deur die Verenigde SlaTe op 15 Augus
TuS geneem is . Nasionale rekenmge-gegewens lOon 
dal die Itoers van loename m die totale blnnelandse 
vraag aanslenlilt laer was en dal die tekort op die 
lopende reltening van die betahngsbalans gedurende 
die eerste drle kwartale van 1971 afgeneem het . 
Gedurende die vierde kwartaal hel die totale binne
landse vraag egler vinniger as die blnnelandse pro
duksle gestyg en het die tekort op die lopende rekenlng 
loegeneem. Gedurende 1971 hel die groelkoers van 
die ekonomie. soos gemeel deur die lOename m die 
rei:He bruto blnnelandse produk. egter aanslenllk 
verlangsaam tot 'n koers wat heelwat laer was as du~ 
wat gedurende die sesligeqare aangeteken is. Ole 
arbeldstoestand hel lelwal verrulm en surpluskapasl 
lell hel m sekere afdellngs van die vervaardiglngs
bedlYf ontstaan. 

Onder hlerdle omslandlghede hel die Regenng op 
24 November mvoerbeheer verskerp am die vmnlg 
dalende reserwes te beskerm. Toe die Groep van 
Tien op 18 Oesember 'n ooreenkoms befelk hel oor "n 

hersklkking van wisselkoerse waarvolgens die dollar 
mel 7.89 persenl gedevalueer sou word, hel die 
Regenng verder besful{ om vanal 2 1 Desember die 
rand In lerme van goud met 12.28 persenl Ie de
valueer. Oil veneenwoordlg 'n loename m die ample
like prys van goud In rand vanal R25 101 R28,50 per 
fyn ons. Hlerdle slap was gedeeltelik 'n aanpassmg 
wal noodsaakllk geword hel as gevolg van die her
skikklng van die wisselkoerse van die vernaamsle 
gefdeenhede en gedeeltelik "n beleldsmaatreel wal 
daarop gemik was om die belalingsbalans Ie ver
beter en terselfdertyd die ekonomiese groei Ie bevor
der. Onder die omstandighede wat leen die einde van 
1971 geheers het, was daar 'n dUidelike bOlslOg In 

SUld-Afnka IUssen die behoehe om ewewig In die 
betalmgsbalans Ie herSlel en die behoefte om produk
sle en mvestenng In die private seklor aan te moedlg, 
Daar is gehoop dal devaluasie daartoe sou bydra om 
hlerdle bOlsmg Ult die weg Ie ruim, enersyds, deur 
die tekort op die lopende rekenlng te verminder, die 
vervroegmgs en venragmgs van bunelandse belalmgs 
en omvangSle om Ie keer en die mvloellng van bUlle
landse kapilaal aan Ie moedlg en, andersyds, deur 
die verdiensle m rand van UI\Voerders van prim ere 
produkte en van dIe goudmyne Ie verhoog, die mede
dingendheid van bmnelandse sekondere nywerhede 
Ie vergrOOI en daardeur nywerheidsproduksie en m
veslering aan Ie wakker, die mkomSle van die staal 
Ie verhoog en die algemene monetere en Imanslefe 
kllmaat meer bevorderhk vir ekonomlese uitbreldmg 
Ie maak. 

Afgesien van die belangrike gebeure op die gebled 
van die internaSlonale fmansies, kan die vernaamSle 
kenmerk.e van die bmnelandse ekonomiese 10eSland 
In 1971 en die begm van 1972 soos volg saamgeval 
word: 

(1 J Die Iiskale en monelere maatreels wal deur die 
owerhede loegepas IS, het daarin gesfaag om die 
koers van toe name m die lOla Ie monetere vraag Ie 
verminder. Hlerdle vermmdermgs hel hoolsaaklik 
gespruil uit 'n klemer lOename In die pflvale verbru lks
besledmg, In besonder aan duursame goedere. 

(2) Hoolsaaklik as gevolg van salafls- en loons
verhogmgs hel die lopende owerheldsbesteding leen 
'n bale hoe koers loegeneem en die regeflng was nie 
m staat om sy hele tekor! Ult bronne buite die bank
sekior te linansler nle. 

(3) Die groelkoers van die ekonomle hel gedaal lOt 
'n aansienlik laer peil as m die verlede, hoolsaaklik 
as 'n gevolg van die negaliewe bydrae van die myn
bouseklor en die betreklik lae groelkoers van fabneks
produksie. Ole loename van lelwa! mmder as 4 per
sent m die reele bruto bmnelandse produk he t eg ler 
nogtans 'n toe name van meer as een persen! in die 
reele inkome per hool van die bevolklng, d.w.s. in die 
lewenstandaard, verteenwoordig . 

(4) '0 Gesonder verdehng van vaste invesl enng IS 
berelk as gevolg van groter lOenames m die mves
lermg van die private labriekswese en die SA Spoor-
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wee en klemet toe names m die van die sentrale en 
plaaslike owerhede en in kapitaalbestedmg aan woon
geboue. 

(5) 'n Mate van surplus produksiekapaslleit was te 
bespeur m sekere afdelings van die private labneks
:-vese en oorvoorsiening skyn gemaak Ie gewees het 
len opsigle van kanloorakkommodasie en wmkels m 
sommlge van die groter stede. 

(6) Ole stram arbeidstoestand hel letwat verrUlm, 
(7) Bmnelandse bespanng was nog sleeds onvol

doende am vaste en voorraadinveslenng Ie !inanSler, 
(8) Produksie per man-uur m die !abriekswese hel 

gedurende 1970en 1971 a!geneem, 
(9) Ole koers van toename m pryse was volgens 

SUid-Alfikaanse standaarde bale hoog maar die ver
snelling was m 'n groat mate die gevolg van hoer 
Indlfekte belastmgs en verhogmgs m staats-geadminis
treerde pryse en ·n styglng m die pryse van ingevoerde 
goedere, veral m die vlerde kwartaal van 1971, 

(10) Die betalingsbalans het in lotaal ·n groOl tekon 
m 1971 gelOon maar 'n bestendlge verbetering het 
seden die devaluasie van die rand op 21 Oesember 
plaasgevlnd, 

(11) Geld en kwasi-geld en bankkrediet aan die 
private seklor het slegs matig loegeneem en kon 
derhalwe nie bale lOt die Inflasion.stlese druk bygedra 
het nle. 

(12) Op d.e kapllaalmark hel die vraag na uilleen
bare londse die aanbod oorskry en rentekoerse hel op 
'n hoe ped gebly, Aandelepryse. wat In November 
1971 lot lae peile gedaal het, het vanal Desember 
lelwat herste!. 

Nasionale rekeninge 

Afname In ref!le groeikoers 

Alhoewel 'n verdere styglng In die koers van lOename 
in die bruto bmnelandse produk In 1971 aangeleken 
IS, het die koers van toename In pryse sells nog vinni 
ger versnel. mel die gevolg dal die groeikoers in die 
reele brulO binnelandse produk vanal ongeveer 5 per
senl m 1970 lOt nagenoeg 4 persent in 1971 gedaal 
het: Hlerdie groeikoerse vergelyk ongunstig met die 
Ekonomiese Ontwikkelingsprogram se taakstellings
koers van 5t persent. sowel as met die gemiddelde 
koers van 5,8 persent per Jaar wat vana! 1960 tOt 
1970 behaal .s, Nogtans verteenwoordlg 'n groel
koers van 4 persenl tog 'n verbetenng In die lewen
slandaard van meer as 1 persen!, soos gemeet deur 
die reele bruto bmnelandse produk per hoof. 

Die relalle! lae groeikoers m 1971 was hoofsaaklik 
die gevolg van ·n swak prestasle deur die mynbou
sektor en 'n relatie! lae groelkoers m die !abrieks
praduksie, Landbouproduksie en vervoerdienste het 
teen 'n vinnlger koers as gedurende 1970 toegeneem. 
terwyl die groei in al die ander sektore bestendlg 
maar stadlger was, 

Goudmynproduksle. wat nog steeds Vir ongeveer 
twee-derdes van die waarde van aile mynbouproduk-
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sle verantwoordellk is. het m 1971 met 2.6 persent 
afgeneem, terwyl ander mynbouproduksie, hoofsaak
lik vanwee 'n besnoeiing van platinaproduksie, oak 
ellens gedaal het. Ole volume van fabfleksproduksle, 
wat groter as die van emge ander sektor is, hel 
gedurende 1971 met slegs 3,0 persent toegeneem, 
wal swak vergelyk met die stygmg van die produksle 
In hierdle seklor In die verlede , 

O,e deflator van die bruto binnelandse produk. 
d,w.s, die aanwyser van totale prysveranderings in die 
ekonomle, het in 197 1 mel ongeveer 6 persent loe
geneem. teenoor 'n styglng van bykans 4t persent 
in 1970, Hierdie relatie! hoe koers van toename in 
1971 is onder meer deur salans- en loonskaalaan
passings wat deur open bare owerhede gemaak is, 
hoer goudpremles wat op goudverkope op die private 
mark verd,en is. 'n opeenhoplng van loenames In 

md,rekle belastings en slaals-geadmlnistreerde pryse. 
en verdere aansienllke styglngs In konstruksiekoste, 
veroorsaak, 

Gemiddelde jaarl ikse persent asieverandering 
in d ie brute binnelandse produk 

" 
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Jaarlikse persentasieverdeling van 
bruto binnelandse produk , ,. 

.. 

" 
• 

18&3 '64 '65 '6& '67 '68 

c:::J Bruto bedryflurplus 
_ Vergoeding van werknemers 

Gedurende die afgelope vyf Jaar hel die vergoeding 
van werknemers leen konstante pryse (d ,w,s, gede
fleer deur die verbrulkerspryslOdeksJ mel gemlddeld 
7 per sent per Jaar gestyg, terwyl die reele brUIO 
bedryfsurpJus, ulIslullende die landbou, leen 'n Jaar
hkse koers van slegs 2 persenl locgeneem hel. Die 
gevolg van die aanmerklik hoer groelkoers van die 
vergoedlOg van werknemers was dal laasgenoemde 
se bydrae 101 die brulo blOnelandse produk vanal 56 
persenllO 1967101 ongeveer 62 persenl 10 1971 
gcstyg hel. 

Kwanaall.kse rammgs lOon dal. nadal die brulO 
blnnelandse produk leen heersende pryse gedumnde 
die Iweede kwanaal van 1971, hoofsaaklik as gevolg 
van die hoef as gewone bydrae deur die landbou, leen 
'n relallel hoe koers loegeneem het. die koers van 
loename gedurende die derde kwartaal gedaal hel 
en In die vierde kwartaal min verandenng geloon hel. 
Aangeslen pryse gedurende die derde en vlerde kwar
lale verder gestyg hel, hel die reele brulo blnnelandse 
produk gedurende hierdie kwartale waarskynlik oak 
leen 'n laer koers loegeneem. 

Laer koers van toename in bmnelandse vrang 

Nadal dn in sowel 1969 as 1970 mel ongeveer 14 
persenl loegeneem hel. het die brulo bmnelandse 

besleding (d.w.s. die lOla Ie blnnelandse vraag na 
goedere en dlensleJ In 1971 verder mel ongeveer 11 
persenl gestyg. In reele lerme, d.w.s. IOdlen prys
verandenngs ullgeslUlI word, was die verlangsaming 
van die koers van loename In die bruto binnelandse 
besleding bale meer opvallend deurdal die toe name 
vanal ongeveer 10 persent In 1969 en 9 persent In 

1970 t01 slegs ongeveer 4 persen! 10 1971 ver
ander het. Oil beteken dat die maatreels wat deuf die 
owerhede getref IS om die oormallge styglng in die 
binnelandse vraag aan bande Ie Ie, daarln geslaag hel 
om die koers van IOcname in reele bested 109 lOt on
geveer dieselfde vlak as dll~ van mkome 01 produksle 
in 1971 Ie vermlOder, lerwyl die blOnelandse vraag 
gedurende 1969 en 1970 teen 'n aanslenlik vmnlger 
koars as produksle geslyg hel. Noglans het die werk
like vlak van bmnelandse besteding teen heersende 
pryse in 1971 nag steeds die naslonale produksie In 

'n aansienlike mate oorskry, met die gevolg dal 'n 
gro01 tekon van R 1 005 milJoen op die lopende reke 
ning van die belallOgsbalans aangeteken IS. 

Kwartaalsyfers lOon dar die oorsk01 van die binne
landse bested 109 bo die nasionale produk gedurende 
die eerste drle kwanale van 1971 afgeneem hel maar 
In die vterde kwanaal weer toegeneem het. 

Stad/ger groei m private verbruiksbesredmg 

Alhoewel private verbrUlksbesledlOg 10 1971 slegs 
teen 'n ellens laer koers as in 1970 loegeneem het, 
word die alname 10 die groelkoers nogal aanslenllk 
IOdlen prysveranderlngs uitgesluit word, Oil word In 
die bygaande label getoon. Aangeslen die maatreiHs 
wal deur die owerhede getref is am die oormatlge 
stygmg 10 lOla Ie moneH~re vraag aan bande te Ie, 
daarop gemik was om onder meer die koers van loe
name 10 verbrulksbestedlOg Ie verlaag, lOon die syfers 
10 die tabel dal 'n aanSlenlike male van sukses 10 hler
die opsig behaal ls, Besledmg aan duursame goedere, 
waarop die beperkende maatreels hoofsaakllk geng 
was, het boonop die sterkste reaksie gelOon. In die 
fdas .. ander goedere en diensle", wat Ult seml -duur
same goedere, nle-duursame goedere en dlenste 
bestaan, is 'n verlangsaming 10 die koers van loe
name in die geval van drank en labak en van vervoer 
en kommunikasledlenste aangeleken, nadal pryse 
van hierdie goedere en dlenSle as gevolg van of 'n 
toename in aksynsbelasting of 'n toename in tanewe, 

Jaarlikse koers \Ian verandering in 
private verbruiksbesteding 

Jaar 

1969 
1970 
1971 

Teen kont tante pry,e 

Teen heer- Ouursame Andergoedet'e 
sende pryse Totaal goedere en dienste 

lot 
11t 
lOt 

7 
7 
4t 

lOt 
6 

-4 

6t 
7 
5f 



Bruto binnelandse besteding 
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verhoog IS, 011 wII dus voorkom asol die vraag na hler
die goedere en dlenste elastles ten opsigte van prys
veranderlngs IS en dal die volume van besleding af
neem wanneer die pryse daarvan styg. 

Kwartaalrammgs van private verbruiksbestedmg In 

reele terme IS lans nog nle besklkbaar nie. maar teen 
heersende pryse loon die kwarlaalsyfers betekenisvolle 
veranderings in die loop van 1971. Nadat dlt gedu
rende die eerste helfte van 1971 'n relatlel lae koers 
van toe name geteon het, het die koers van teename 
gedurende die tweede he lite versnel. hoofsaaklik as 
gevolg van 'n herlewlng In die bestedmg aan duur
same goedere. Laasgenoemde het vir drie ag tereen 
volgende kwartale algeneem en daarna. as gevolg van 
'n verdere styglng In bestedmg aan vervoertoerustlng 
en aan meubels en hUlshoudellketoebehoregedurende 
die derde en vlerde kwartale van 1971, aanSlenlik 
gestyg, Ole koers van loename In besledlng aan seml
duursame goedere het oak gedurende die vlerde 
kwartaal van 1971 eHens versne!. hoolsaaklik as ge
vOlg van 'n matlge toename In besteding aan klerasie 
en skoelsel. Olt wll dus voorkom asci die koers van 
toename In "erbrulksbestedlng In 197 1 laer as In 

1970 was. alhoewel 'n opwaartse nelglOg gedurende 
die tweede helhe van die laar merkbaar was. 

Aansienlike verdere stygmg m owerheidsverbrulks
besteding 

Hoolsaaklik as gevolg van salarls- en loonsverhoglngs 
wa t met Ingang Januarie 1971 aan staatsamptenare 
loegestaan IS. en hoer verdedlglngs- en algemene 
admin lstratlewe ul tgawes aan goedere en ander dlen
ste het die lopende bes tddlng van die owerheid in 
197 1 mel 20 persenl toegeneem. Oi t verteenwoor
dig 'n bale hoe koers van toename indien di l met die 
gemiddelde laarl lkse koers van toename van 12 per
senl vanaf 1960 tot 1970 vergelyk word. Indien die 
ullwerklng van prysverandenngs. met mbegrip van 
salarls- en loonskaalaanpassings uitgesluit word. het 
owerheldsverbrulksbestedlOg In 1971 met 9t per
sent gestyg. 'n koers van toename wal ook hOEh IS as 
die gemlddelde Jaarlikse koers van 7 persent wat oor 
die vooralgaande tien laar aange teken is. Kwartaal
ramlngs loon det owerheidsverbruiksbesledlng teen 
heersende pryse gedurende die eerste hellte van 
1971 · leen bale hoe koerse gestyg het. maar teen ·n 
aanSlenltk laer koers In die derde kwartaal en dat dlt 
In die vlerde kwarlaal "an 1971 In werklikheid gedaal 
het. 

Verdere /oename m vaste investering 

Alhoewel vaste IOvestering gedurende 197 1 met 
15 persent toegeneem he l. vergeteke met 'n toe name 
van 19 persen l in 1970. he t opmerkhke veranderlO gs 
in die koers van toename 10 investering deur sekere 
indivlduele seklore plaasgevind, H I~Hdje veranderings 
word In die bygaande label getoon. 'n AanSlenllk laer 
koars van 10ename as In 1970 is In 1971 aangeteken 
In die Investenng In private woongeboue (15 persent 



Persent8sieverandering in bruto 
binnelandse vaste investering 

1970 1971 

Pnvate sake-ondernemlngs . 
Fabnekswese 28 34 
Woongeboue 26 15 

TOlaal I' 14 

Openbare owerhede ' 
SA Spoorwee 15 50 
Sentralc regering 23 18 
PrOVlnSlale admlnistrasles 10 23 
Plaasllke owerhede I' • 
T018el 17 24 

Openbare korporasles 26 -6 
TOlale \Issie Inveslenng I. 15 

leenoor 26 persentl. an m die mveslenng deur die 
sentrale regenng (18 persenl leenoor 23 persent). 
plaasllke owerhede (9 persenl leenoor 19 persend en 
openbare korporasles (-6 persenl leenoor 26 per
sent). Terselfdenyd hel 'n aanSlenllke loename voor
gekom In die koers van vasle mveSlermg deur die 
private fabnekswese (van 28 persenl na 34 persentl. 
die S.A. SpoOlwee (van 15 persenl na 50 persent). 
en provmslale admmlstrasies (van 10 parsenl na 23 
persentl. 

Ole skerp ommekeer van die neigmg m kapttaal
besledmg deur openbare korporasies was die gevolg 
van die vollooiing van grool proJekle soos Alusa! en 
Nalre!. lerwyl die aanslenllke Slygmg in kapilaal
besledmg deur provinsiale admmlslrasies m 'n groat 
male aan grater kapllaalbestedmg aan skole, hospltale 
en paale loe Ie skryf was. Ole bale groat lOename m 
kapllaalbesleding deur die S.A. Spoorwee was die 
gevolg van 'n aanSlentike stygmg m die kapuaal
besledmg aan al die hoohlpes van bates. maar in 
besonder aan vervoertoeruSlmg. 

Die ultslaande kenmerk van vaste mveslenng ge
durende die afgelope drie Jaaf was die dUldelike op
lewing In kapltaalbestedlng deur die private fabrieks
wese. Na die investeringsoplewmg van 1963 lOt 
1966 hel vasle mveslering deur die private !abrieks
wese vir dne aglereenvolgende jare gedaal voordat 'n 
oplewlng vanal ongeveer die mlddel van 1969 begin 
het en toenames van 28 persen! m 1970 en 34 per
senl 10 1971 geloon IS. Teen konstame pryse het die 
waarde van die pnvate fabnekswese se vaste kapllaal
bates gedurende die Iwee Jaar 1970 en 1971 mel 
10 persent toegeneem. NleleenSI&ande prysstygmgs 
en voorSlenlng vir waardevermtndertng is bykomende 
produkslekapasiteit derhalwe gedurende die algelope 
twee /aar gaskep. Die leit dal fabrteksproduksie mel 
hlerdie loevoegtng lOt produkslekapasllell nle enige 
Stygtng 10 1971 geloon hel me dUI daarop dat 'n 
sekere male van surplus masjlenkapasltelt ontslaan 
het. 

Kwartaalramtngs van vaSte mveslermg het gedu
rende 1971 ui leenlopende neigmgs en merkbare 
skommelings in die geval van die hoolseklOre van die 
volkshuishoudlng gelOon. In die algemeen IS 'n be
trekhk hoe koers van lOename gedurende die eerste 
dne kwartale van 1971. en In besonder In die derde 
kwartaal. behaal maar die koers van toename het 
gedurende die vlerde kwartaal merkbaar afgeneem. 
Ole bale hoe koers van toename wal gedurende die 
derde kwartaal aangeleken IS. kan hoolsaaklik toe
geskryl word aan aanSlenlike loenames m dIe vaste 
kapltaalbestedmg deur die prIVate fabnekswese en to 

'n mindere mate deur die SA Spoorwee. Gadurende 
die vlerde kwartaal het die kapnaalbestedtng deur dIe 
S.A. Spoorwee, in besonder aan vervoertoeruSllng. 
aanslenllk loegeneem en het die vaste kapllaal
besteding deur die sentrale regertng en provinsiale 
adminlstrasies ook opmerkhke stygtngs getoon. Hler
die loenames IS egter m 'n groat mate deur 'n aan
slenltke alname In die vaste kapltaalbesledlng deur 
die prtvate fabnekswese geneulraltseer. 

Verdere groo( ne((o (oevoegmg (O( voorrade 

Alhoewel progressiel kleiner netto tOevoegings tOt 
voorrade gedurende die laaste dne kwartale van 
1971 gcmaak is, was die netlo govolg van hlerdle 
verandermgs dal die totale nella akkumulasle gedu
rende 1971 noglans bykans R600 mlljoen (Ieen boek
waarde) be loop het. vergeleke met ongeveer R630 
mtljoen gedurende 1970. As gevolg van die volgehoue 
opboumg van voorrade gedurcnde elf opeenvolgende 
kwartale. het die verhouding van lOla Ie nie-Iandbou
voorrade 101 die vergelykbare bruto bmnelandse 
produk tot bykans 40 persent in 1971 gestyg. leenoor 
'n gemlddeld van ongeveer 37,. persent oar die Iyd
perk 1960 lOt 1970. 

Onvoldoende besparmg 

Bruto vaste en vcorraadinveslenng het bruto binne
tandse bespanng in 1971 met R 1 005 milJoen oor
skry, nadat 'n tekon van R843 mil/oen in 1970 aan
geteken IS. Die tekort m 1971 is gefinansier deur'n 
netto kapllaaltnvloeiing van R763 mlljoen en 'n 
mtenng op goud- en bUllelandse reserwes ten bedrae 
van R242 md/oen. Die vo/gehoue groot tekor! aan 
blnnelandse bespanng gedurende onlangse jare word 
weerspleEH in die afname In die verhoudtng van bruto 
btnnelandse besparing lOt brUIO bmnelandse produk. 
naamlik vanal bykans 24 persenl in 1969 tOt 22 
persanl In 1971 . 

Produksie en werkverskaffing 

Aigeslcn van die betrekJik kletn loename to die ge
middelde vlak van die volume van fabfleksproduksle 
gedurende die eersle ell maande van 1970 en die 
gemlddefde vlak 10 die ooreenslemmende tydperk 
van 1971. naamltk 3.0 persent. hel die selsoens
aangesulwerde indeks van dIe volume van produksie 
gedurende die eerste elf maande van 1971, naamlik 
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vanaf Desember 1970 1O1 November 1971. feitlik 
geen verandering geloon nie. Aangeslen IOtaie ure 
deur produkslewerkers gewerk met bykans 2 persent 
vana f . Desember 1970 tot November 1971 toege
neem het. wil dit voorkom asof die produksle per man
uur gedurende 1971 gedaal het. 

Konstruksiebedf'llV'ligheld, wat vana f 1968101 1970 
bale lewenskragllg was, het gedurende 1971 ver
langsaam. Dit blyk un die bewegmgs In 'n aantal 
aanwysers soos lOla Ie ure gewerk. die volume van 
semenlproduksie, bouplanne goedgekeur en nuwe 
voorskotte deur bouveren lglngs loegestaan, Die 
waarde van transaksies In vasteelendom het gedurende 
1970 afgeneem en daarna in 1971 min verandering 
geloon, 

Bedrywlgheid in die groOl- en klein handel het in die 
loop van 1971 aanSlenlik herstel vanaf die betrekhk 
lae vlak waarna dil teen die elnde van 1970 en woeg 
In 1971 gedaal het as gevolg van die antHnflasianlS
(lese maalreels wat op die beperking van verbruiks
ultgawes geng was. Die waarde van kleinhandels
verkope , wat gedurende die vierde kwartaal van 1970 
gedaal het. het regdeur 1971 skerp toegeneem, Die 
waarde van groOlhandelsverkope het sells 'n nog 
meer opmerkli ke verbelering getoon. Motorvoertuig
verkope het tat April 1971 gedaal en daarna tot 
September 1971 merkbaar herstel voorda\ dit ge
durende die vyf maande 101 Februarie 1972 gelyk 
verloop het. 

Die kleiner toename in ekonomiese bedrywigheid 
in 19 71 is ook in 'n verruiming van die stram arbeids
lOesland. wa t felllik onafgebroke gedurende die af
gelope drie ,are geheers het, weerspieel. Totale werk
verskaHlng in die nie·landbouseklore het gedurende 
die eerste nege maande van 1971 teen 'n laer koers 
as gedurende dleselfde tydperk in 1970 toegeneem, 
WerkverskaHmg in die mynboubedryf het in werklik
heid regdeur 1971 gedaal, werkverskafflng in die 
konstruksiebedryf het teen 'n laer koers toegeneem. 
terwyl werkverskaffing deur die open bare owerhede 
voortgegaan hel om loe Ie neem, Ole verruiming 
van die arbeldstoesland IS ook weerspleel in 'n loe· 
name vanaf 7469 in Desember 1970 tot 9032 
In Desember 1971. In die seisoensaan9CSutwcrde 
aan\al gereglslreerde werklose Blankes. Kleurlinge 
en Aslers, Gedurende Januarie 1972 het die syfer 
met 1 257 toegeneem tot 10289 

Die gemiddelde pel l van salaflsse en lone was 
gedurende die eerste nege maande van 1971 10.1 
persent hoer as gedurende dieselfde tydperk in 1970, 
Gedurende 1970 het sa Jansse en lone met 9.9 per
sen l toegeneem. Ole bygaande gratiek toon ook dat 
die jaarlikse styging in gemiddelde salarisse en lone 
belaal aan me-Iandbouwerknemers gedurende die 
algelope nege Jaar voondurend die tOe name in ver
bruikerspryse oOfskry hel. 



Jaarlikse persentasiekoers van verandering in 
verbruikerspryse en gemiddelde salarisse en lone 
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Pryse 

o Verbruikerspryse 

• Salarisse en lone 

Gedurende 1971 het SUld-Alrika een van die grootste 
stygmgs In verbrulkerspryse In sy geskledenls onder
vmd, maar am verskeie redes moel die verandenngs In 

die totale verbrUlkersprysmdeks mel omslgllgheid 
ven olli: word. 'n Vergelyking van die gcmiddelde 
maandelikse verbrulkersprysindeks vir 1971 met die 
VI, 1970. toon 'n styging van 5,7 per sen!, terwyl die 
toename vanal Desember 1970 [01 Desember 1971 
'n toename van 7,0 persent toon. Ole vernaamste 
oorsaak van die aanSlenlike verskillussen hlerdle twee 
koerse van loename is die onreEHmalige veranderlngs 
In die indeks gedurende 1971, soos deur bygaande 
label getoon word. Gedurende die [weede kwarlaal 
van 197 1 was die koers van toename, naamlik 12.3 
persen!. buitengewoon hoog. 011 IS toe [e shy! aan 'n. 
opeenhoplng in hlerdJe besondere kwartaal van aan
slenttke toenames m die verkoopreg en ander mdlrekle 
belaslmgs en tn sekere slaals-geadmin islreerde pryse. 
In die vterde kwartaal hel die koers van toename ook 
versnel, maar nle in dleselfde mate as in die tweede 
kwartaal nle. Hlerdle [oename kan hoofsaaklik loe
geskryf word aan loenames in voedselpryse 19,5 per
sent) en behUlsmgskosle (9.7 persent), sowel as aan 
die styging in pryse van mgevoerde goedere wa t mel 
die opwaartse aanpasstng van dIe wisselkoerse van 
sommige van SUld-Afrlka se handelsvennote gepaard 
gegaan hel. Indien die tnvloed van verhoogde indirekte 
beJaslings en slaals-geadmlOistreerde pryse ge'iden
tl'iseer en alsonderhk beskou wo.rd, verdwyn die ver
snelling tn die koers van toename van aUe ander pryse 
groolliks m 1971. Ole to [ale seisoensaangesUlwerde 
tndeks het met 6,8 persent lussen Januane 1971 en 
Januarie 1972 geslyg en teen 'n Jaarlikse koers van 

Verbruikerspryse 
Jaarlikse koers lIan verandering in 
seisoensaangesuiwerde indeks 

1970: Desembel 1969 tot Maart 1970 
Maall1970totJunie 1970 
Junle 1970 lOt Septembel 1970 
Septembel 1970101 Desembel 1970 

1971 : Oesembel 1970totMaan1971 
Maart1971 tOIJuOIe 1971 
JUOIe 1971 101 September 1971 
September 1971 101 Desember 1971 

% 
4.6 
4.3 
3.9 
3.9 

4.5 
12,3 
4.9 
6.7 

5.2 persent lUssen September 1971 en Januafle 
1972. Gedurende hlerdie vier maande hel die pryse 
van gtoeme, nle-alkohohese dranke, bedlendelone en 
vervoerdiensle die grOOlste persentaSletoenames 
geloon. 

Die gemiddelde maandehkse mdeks van grool
handelspryse was 4,6 persem hoer m 1971 as in 
1970 en lussen Desember 1970 en Desember 1971 
het dil mel 4,8 persent geslyg. Van besondere 
betekenis IS die versnelltng m die koers van loename 
m die pryse van mgevoerde goedere vanal 3 .0 persenl 
in 1970 tOI 5.8 persent m 1971. Vanal Januane 
197 1 lot Januarte 1972 het die seisoensaange
sUlwerde tOlale groo thandelsprysmdeks met 5.2 
persent gestyg. 

Betalingsbalans 

Aans/enlike totale tekort en devaluasie va" die ra"d 

Vir dIe tweede opeenvolgende Jaar het Suid-Afnka 'n 
aanSlenlike totale betalmgsbalanstekort ondervind. 
Gedurende 1971 het die goud- en bUllelandse re
serwes van die land as gevoig van betahngsbalans~ 

Iransaksies mel A242 miljoen gedaal. vergeleke met 
'n daling \<an A286 miljoen gedurende 1970. Hierdle 
skerp alname het voorgekom ondanks 'n grOOI netto 
kapilaalinvloeimg van A763 milJoen en IS deur 'n 
rekord lekon van R 1 005 mllJoen op die 10pende 
rekening veroorsaak. Gedurende 1970 en 1971 het 
die 10lale lekoh op die betalingsbalans hoofsaakhk 
vanwee 'n skerp stygmg m mvoere ontstaan en dll hel 
op sy beurt verband gehou met oormatlge lOla Ie 
binnelandse besteding en 'n aanslenhke netto lOe· 
voeging tOI voorrade. Ole owerheld het dus volgehou 
om beperkende monelere en Iiskale maalreels toe 
te pas len emde die oormatlge koers van loename 
m binnelandse besledmg Ie demp. 

Die geleideltke maar dUldellke verbetenng m die 
saldo op lopende rekenmg gedurende die eerSl e dne 
!<wartale van 1971 was ongetwyfeld 'n aanduldIOg dal 
die beleidsmaatreiHs van die owerhede om die oor
malige besledmg Ie demp, stadig beslg was om hut 
doe! te berelk. Op 15 AugustuS het die Verenlgde 
Slate egter die mWlsseJbaarhetd van die dollar in 
goud opgeskort I":ln 'n mvoerheffmg van 10 persent 
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ingestel, en hlerdle maatreiHs het Suid-A!rika se 
vernaamste handelsvennote verplig om swewende 
wisselkoerse vir hulle geldeenhede te aanvaar, Hierdie 
inlernasionale ekonomlese verwil(kelinge het Suid
Afrika se betallngsbalansprobleem vererger. Ole ver
wagling dal die geldeenhede van Suid-Afrika se ver
naamste handelsvennole in waarde leenoor die V.S.A. 
dollar en die Suid-Afrikaanse rand sou loeneem, het 
nle slegs bygedra om tnvoere Op 'n hoe pel I Ie hand
haaf me, maar het oak 'n versnelltng tn tnvoer- en 
ander bUilelandse beta lings. 'n sloering in uilvoer- en 
ander bUllelandse ontvangSle en die terughoudtng van 
builelandse kapitaal to! gevolg gehad, Gevolglik het 
die lopende rekentng van die betalingsbalans gedu
rende die vierde kwartaal verswak en was daar tersel!
denyd 'n kletner netto invloeitng van kapilaai na die 
private sektor. 

Onder hierdie omstandighede en aangesien daar 
geen versekering was dat 'n internasionale ooreen
koms oar die hersklkktng van wisselkoerse en verwante 
handetsaangeleenthede spoedig bereik sou word nie. 
hel die Aegertng in November besluit om strenger 
invoerbeheermaatreels toe te pas. Op 18 Desember 
het die Groep van lien oor 'n herskikktng van wissel 
koerse ooreengekom. waarvolgens die V.S.A,-dollar 
met 7,89 persent gedevalueer sou word en verskele 
ander geldeenhede tn groter of kletner male gere
valueer sou word . 

Suid-A!rika het op hierdie herskikking van wissel
koerse gereageer deur op 2 1 Desember die rand met 
12,28 persent Ie devalueer. Hierdie stap, wal mel die 
instemmtng van die Inlernaslonale Monetihe Fonds 
gedoen is. was gedeellelik 'n aanpasstng wal deur 
die wisselkoershersklkking van die vernaamsle geld
eenhede genoodsaak is en gedeellellk 'n beleids
maalreel wa t daarop gemik was am die belalings
balans in sy geheeJ Ie verbeter en terselfdertyd ekono
miese groei aan te wakker. Onder die destyds heer
sende omslandlghede was daar 'n duidelike botsing 
in Suid -Afnka tussen die behoelte om ewewig in die 
betalingsbalans Ie herstel en die behoehe om produk
sie en tnvestering tn die privale seklor aan Ie moedlg. 
oaar is gehoop dat devaluasie daarloe sou bydra am 
hlerdle botsing uil die weg Ie ruim~ enersyds deur 
die tekon op die lopende rekentng Ie verminder, die 
vervroegings en vertragings van bUilelandse betaltngs 
en onlvangsle om Ie keer en die tnvloettng van buite
landse kapitaal aan te moedig, en andersyds, deur 
die inkome in rand van uitvoerders van primeregoedere 
en van die goudmyne te verhoog, die mededingend
heid van binnelandse sekondere nywerhede te ver
groot en daardeur nywerheidsproduksie en inveslering 
aan te wakker, die inkomsle van die staal te verhoog, 
en die algemene monetere en finansiele klimaal meer 
bevorderlik vir ekonomiese uitbreiding te maak. 

Ole owerhede was len volle bewus van die fell dat 
devaluasle sou neig om die bestaande tnllasie Ie 
vererger en dat dit s!egs 101 die oplossing van Suid
Afrika se ekonomlese probleme sou bydra Ind len dit 
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met gepaste maatreels op ander gebiede gepaard sou 
gaan. Toe hy die devaluasle aangekondlg het, het die 
Minister dan ook verklaar dal die bestaande flskale en 
mOnelere maalreels teen inflasie vooriopig gehand
haaf sou word en dat die Regenng sou voortgaan 
mel sy poglngs om die koers van loename in die 
staatsullgawes Ie vermtnder. Verder hel hy gewaarsku 
dal aile oplrede wat prys- en kosteverhogings sou 
meebring sover doenlik vermy moes word . Hy het ook 
aangekondig dal die onlangs verskerpte invoerbeheer
maalreels vooriopig gehandhaaf sou word, maar pro
gressief verslap sou word namale daar 'n beslisle 
verbetering in die belalingsbalans op lopende rekenlng 
intree. 

Rekord (ekorl op lopende rekening 

Die rekord tekor! op die lopende rekening van die 
betalingsbalans gedurende 1971 as geheet kan loe
geskryl word aan 'n verdere skerp stygtng in goedere
invoere wat slegs gedeeltetik deur 'n Stygtng in netlo 
goudproduksie en goedere-uitvoere geneutra liseer is. 
Netto onslgbare belalings hel eglel op ongeveer dle
selfde peti as gedurende 1970 gebly. 

Goedere-invoere het vanaf die hoe peil van A2 579 
milJoen wat tn 1970 bereik is, lOt R2 888 milJoen in 
1971 gestyg, of met sowat 12 persen\. Hlerdie toe
name was kleiner as die 20 persent en die 14 persenl 
wal onderskeldelik gedurende 1970 en 1969 aan 
geteken is, en Slem ooreen met die laer koers van 
loename in btnnelandse besleding. Soos in die voor
afgaande jaar hel slygtngs in feitlik al die verskillende 
klasse van ingevoerde goedere voorgekom. maar in 
die geval van vervoenoerusting, masjtnerie en elek
triese 10erUS\lng. mtneraalprodukte. bas lese meta Ie 
en chemlese produkle was die loenames besonder 
grool. In die loop van 1971 het die waarde van 
goedere-invoere gedurende die eerste nege maande 
van die jaar ellens afgeneem. maar gedurende die 
vterde kwartaal weer toegeneem, hoofsaaklik vanwee 
die onsekerhede in die Internasionale monetere sfeer 
en stygende pryse van tnvoere vanaf lande mel geld 
eenhede wat in lerme van die rand in waarde gestyg 
hel. 

Goedere-uilvoere het vir die derde opeenvolgende 
jaar nie goed venoon nle. Nadat dil mel 2 persent in 
1969 en 5 persenl tn 1970 gedaal het, het di, hoof
saaklik as gevo!g van groter Ullvoere van dlamanle en 
landbouprodukle mel slegs 4 persem tot R 1 481 mil 
Joen tn 1 971 geslyg. Hierdie kletn loename in ullvoere 
gedurende 1971 is hoofsaakltk deur afnames tn die 
pryse van baie van die vernaamsle uitvoerprodukte 
veroorsaak. Daltngs In wereldprySe het voorgekom len 
opslgte van ysterens, platina, nikkel, koper, wol. 
sleenkool en gedurende die grOOlsle gedeelle van die 
jaar ook ten opsigle van diamanle. 'n Aansienlike 
gedeelle van SUid-Afrika se uitvoere; word deur hlerdle 
produkle veranlwoord. Desnieteenstaande hel uII
voere 'n ellens stygende neiging gedurende die laaste 
nege maande van 1971 gelOon, en mag dil voortgaan 
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am oak In 1972 te styg as gevolg van die hoih pryse 
vir produkte soos sujker, wol en vanal November 1971 
ook dlamante, die verwagte g0818 mlehe-oes en die 
voordele wal deur die devaluasie van die rand verkry IS. 

Alhoewel die flslese volume van goudproduksie met 
2,6 persent vanal 1970 tot 1971 algeneem het, he t 
die waarde van netto goudproduksie vana l Ra37 
milioen tot R918 milloen oor dleselfde tydperk gestyg, 
d.w.s. mel bykans 10 persent. Hlerdle skerp lOename 
IS dus geheel en al toe Ie skryf aan 'n slyging tn die 
goudprys op die private mark. Die waarde van ne lto 
goudproduksie het 'n geleidelik 10enemende neiging 
gedurende die laar geloon, met besonder skerp toe
names gedurende die lweede en vlerde kwartale . 

Rekord nelto mvloellng van kapilaal 

Ole netto kapllaahnvloeiing van A763 milloen ge
durende 1971 hel die Iota Ie netto tnvloeiing oar die 
algelope twee Jaar op nie minder nie as A 1 320 mll
Joen te staan gebrmg. Soos in die bygaande label 
aangetoon word, hel die private seklor in 1971 die 
grootste gedeelle van die netto invloellng van kapllaal 
ontvang. Groot nella tnvloeiings het veral plaasgevtnd 
len opslgle van die nel10 buitelandse aankope van 
Suid-Afri kaanse effekte wat ap die Johannesburgse 
Effektebeurs geJlOlettr is ell tell UIJSlyte vall die nella 
langlermynlenings van openbare korporasies en plaas
hke owerhede. langlermyn buitelandse (enings wat 
deur die sentrale regenng aangegaan IS, was hoof
saaklik vir die aansienllke netto IOvlaeiing van kapl laal 
na die sentrale regenng-en banksekl0rverantwoordelik. 

Gedurende 197 1 hel die netto invloeiing van kapi
taal na die private sekl0 r vana l A209 milJoen tn die 
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Netto invloeiing van kapitaal -R milloene 

% 

1 970 1971 
• • n 

totaal 
1971 

Private sektor 453 564 73,9 
Neuo aankope op Johannes-
burgse Eflektebeurs 50 88 11,5 
Langterrnynlenings van openbare 
korporasles en plaaslike owerhede 135 134 17,6 
Ander langtermynkapltaal 141 161 21.1 
Kofltermynkapilaal inslullende 
foute en onaangetekende 
Iransaksles 127 181 23.7 

Sentrale regering- en bankseklor 10 4 199 26,1 
Langte,rnynlenings van die 
senlrale regemlg 129 149 19,5 
Ander neuo Invloellng van 
kapllaal - 25 50 6,6 

Totale netto invloeiing va n kapi laal 557 763 100,0 

eersle kwanaal 101 A82 mlljoen m die vlerde kwartaal 
afgeneem. Hierdie vermmdering in die nellO invloeimg 
van kapitaal na die private sektor, in besonder ge
durende die vierde kwartaal. kan m "n groOl mate \oe
geskryf word aan die onsekerh eid aangaande die 
wisselkoerswaarde van die rand m terme van die geld
eenhede van meeste van die land se vernaamste 
handelsvennote. Die onsekerhede aangaande Inter
nasionale fmanSles het gelel tO I 'n vermindering in 
handels- en ander bu itelandse korttermynkredlet en 
het die Invloellng van kapltaal ontmoedig. 

Aansien/Jk.e afname in goud- en bUllelandse reserwes 

Soos hlerbo aangetoon, hel Suid -Alnka se betahngs
balanstransaksies gedurende 1971 'n afname van 
A242 miljoen In die goud- en bui lelandsc reserwes 
veroorsaak. Indlen die tweede toekennmg van spe
slale Irekkingsregle ten bed rae van R 1 5 milJoen, die 
wins van A2 mllJoen op die revaluasle van die Swil
serse frank m Mei 1971 en die WinS van A69 mlljoen 
as gevol9 van die herskikking van wlsselkoerse in 
Desember, egter In berekenlng gebrmg word, het die 
totale goud- en buitelandse resorwos mot slogs A 156 
mdJoen gedaal. 

Dnrwik.k.elings gedurendeJanuarie en Februarie 1972 

Alhoewel dil nog te vroeg is am die mvloed van de
valuasie en invoerbeheer op die betalingsbalans te 
beoordeel, het sekere gunstlge ontwikkelings gedur
ende Januarie en Februarte 1972 voorgekom. In 
Januarie het die totale goud- en buitelandse reserwes 
vanal A651 milJoen aan die einde van Desember tot 
A658 miljoen aan die einde van Januarie loegeneem. 
H!erdie toename sluil die derde toekenntng van spes!
ale trekktngsregte ten bed rae van A28 mit joen tn sodat 
die goud- en buitelandse reserwes in werklikheid met 
A21 milloen as gevolg van belalingsbalanstransaksies 
gedaal het . Hlerdie afname is hoofsaaklik weerspieel 
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In 'n alname van R35 miljoen in moneu}re bankinstel 
lings se besil aan buitelandse valuta. In teenstetling 
hiermee hel die goud- en buitelandse reserwes van 
die Aeserwebank gedurende Januarie met R41 mi l
joen en tn Februarie met 'n verdere A 15 miljoen 
gestyg om 'n peil van R520 miljoen aan die einde van 
Februarie te berelk. Tot 17 Maar! het dit met 'n 
verdere A20 mi ljoen geslyg. 

Vol gens syfers van die Departement van Doeane en 
Aksyns, wa l nie streng vergelykbaar met beta lings
balanssyfers IS l1Ie, hel invoere skerp algeneem vanal 
n seisoensaangesuiwerde jaarkoers van A2933 
mllJoen in Desember tot A2 792 mi tjoen in Januane 
en R2675 mil joen In Februarie. Ultvoere hel loe
geneem vanal A 1 574 ml ljoen in Desember tOI R 1 621 
miljoen in Januarie en toe afgeneem tot A 1 566 mil
joen in Februarie. Voorlopige gegewens toon oak dal 
die netto aankope deur buitelanders van Suid-Afri
kaanse eflekle wat op dIe Johannesburgse Effekte
beurs genoteer word R 1 7 mil joen in Januarie en A 11 
mlljoen In Februafle bedra het. Dit wil dus voorkom 
aso! die elfektebeurs, soos in 1971, weer 'n aan
sien/lke bed rag aan bUHelandse kapilaal trek. Die 
"vervroegings en vertragings" het waarskynlik opge
hou om ongunstlg VIr Suid-Afrika te vedoop en die 
netto invloeling van kapilaal kon toegeneem het. 

Monetere en banktoestand 

Matige toename in geld en kwast-geld 

Soos tn die bygaande label getoon word, het die totale 
hoeveelheid geld en kwasi-geld gedurende 1970 en 
197 1 aanmerklik minder gestyg as gedurende die 
voora fgaande twee Jaar. Gedurende 1971 was die 
toename tn die geld- en kwasi-geldhoeveelheld oak 
kleiner as die in die bruto binnelandse prod uk, met die 
gevolg dat die verhouding van die gemiddelde hoe
veelheld geld en kwasi-geld tot die bruto binnelandse 
produk teen heersende pryse vana f 30,8 persent m 
1970 tot 29,7 persent m 1971 gedaal het. 

Gedurende 1971 het die koers van lOename in die 
seisoensaangesulwerde hoeveelheld geld en kwasi
geld aanSlenlik gedaal vanal 'n jaarkoers van ongeveer 
11,0 persent gedurende die eersle helhe van die jaar 
tot slegs 3,5 persent gedurende die tweede helhe. 
Gedurende Januarie 1972 het die seisoensaange
suiwerde hoeveelheid geld en kwasi-ge ld met A 13 
mllJoen afgeneem. Hierdie afname hetdie klein styging 
van R9 miljoen in die vierde kwanaal van 1971 oorskry 
en tot gevolg gehad dal 'n geringe daling in die tyd-

Toename in geld en kwasi~geJd 

1968 
1969 
1970 
1971 

R miljoene Per, entasie 

589 
353 
209 
292 

20,8 
10,3 

5,5 
7,3 
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OorsakB van IIBrandBrings in geld en kwasi-geld , 
R mllJoene 

1968 1969 1970 1971 

Nella goud- en bUitelandse 
reserwes 471 -52 -282 - 251 
Else teen die regenngsektor : 

BrulO else 191 -21 132 62 
Regenngsdepos,IO's llOenarne-, 
afname+1 .-395 63 26 256 
Nello else :-204 42 158 318 

Else leen die private seklor 281 488 362 244 
langlermyn private depoSIto's 
Itoename-, alname+) 12 -91 -6 -35 
Nello ander laste en bates 30 -34 -22 16 
TOlale geld en kwasi-geld 589 353 209 292 

perk van vier maande vanal September 1971 tOt 
Januarie 1972 verkry is. 

Oorsake van veranderings In geld en kwasi-geld 

Ole bygaande tabet loon dal die lOename 10 die hoe
veelheid geld en kwasi-ge ld gedurende 1970 en 
, 971 veroorsaak IS deur 'n aanSlenli ke daling 10 die 
nel10 regerlOgsdeposito's en 'n loename III bank
krediel aan die prlvale seklor wat slegs gedeel tellk 
deur 'n voortgeselle vlOnige afname van die nelto 
goud- en buitelandse reserwes geneulraliseer IS. Die 
verlangsaming van die koers van toename in die hoe
veelheid geld en kwasi-ge ld gedurende 1970 en 
1971 was die gevolg van die aanSlenlike dalmg in die 
nel10 goud- en builelandse reserwes en 'n betekenlS
volte verlaging van die koers van toename II) bank
krediet aan die private sektor. laasgenoemde koers 
hel vana l 18 persent in 1969 lOt 11 persent in 1970 
en 6,7 persent in 1971 gedaal. 

'n Ontleding van die verskillende sameslellende 
dele van die bankkredlel aan die private sektor bring 
aan die lig dat seisoenale kaskrediete wal deur die 
Landbank verleen is, gedurende 1971 vi r nle minder 
nle as R 164 mlljoen 01 67 persent van die to tale toe· 
name in hlerdie krediet verantwoordelik was, terwyl die 
diskonteringe en voorskolle van die handelsbanke 10 
werklikheld met R35 milJoen gedaal het. Ole d,skon· 
teringe en voorskolle van die monetere huurkoop- en 
algemene banke en die aksepbanke het daarenteen 
met R 1 02 mitjoen gestyg waarvan ongeveer die helhe 
verklaar word deur die insluiting van 'n verdere 
bank vanal Januane 1971 in die monetere banksektor. 
Afgesien van 'n toegewing van 2 persem mel betrek
king 101 krediet vir landboudoeleindes, is die krediet
plalonne nie gedurende 1971 verhoog nle en die 
plalonne is oor die algemeen streng toegepas (wa! 
ook die instelling In Maart 1971 van boetes vir die 
oorskryding va n die plafonne behels hel). O,e rede 
waarom die handelsbanke hulle diskonteringe en 
voorskone verminder het en die ander banke geduren: 
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de dlesellde tydperk nogtans 'n toename getoon het. 
was dat eersgenoemde groep hulle plalonne aan die 
elnde van 1970 oorskry het. terwyl die ander groep op 
daardie tydsllp nog ruimte onder huUe plalonne 

'gehad he t. 

Oorskot likwiede bates van banke op betreklik lae peil 

Gedurende 1970 en 197 1 het die oorskOI IIkwlede 
bates van die banke aanSlen lik gedaal vanal die hoe 
pel l wat gedurende die vooralgaande Jare berelk IS, 
soos die bygaande tabel loon . Gedurende Januane 
1972 he l die oorsk01 jikwlede bateverhoudmg van die 
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Ha nde lsba nke: 
Gemiddelde verhoudin g VBn oorskot likwiede bates 
tot verpligtings teenoot die publ iek 

1968 
1969 
1970 
1971 

% 
9.8 
4.9 
3.3 
3.9 

handelsbanke 101 3.3 persent algeneem. Ole per
sen tasie vir al die monetere banke gesamenllik aan 
die einde van Januane was 2,9 persent. 

Hoe pell van komermyn-rentekoerse 

Die konlermyn-rentekoerse, wat gedurende 1970 
aanSlenlik gestyg hel, hel gedurende 1971 verder 
toegeneem, hoewel aanmerklike skommelings in die 
loop van die Jaar voorgekom het. Ole koers wat op 
VOSe met 90 dae looptyd gekwoteer is, het vanal 7,7 
persent aan die einde van 1970 tot 8,7 persent aan 
die einde van 1971 geslyg, maar vervolgens lot 7,75 
persenl aan die begin van Maart 1972 gedaal. Oit het 
111 Maart 1971 'n hoogtepunt van net meer as 9 per
sent en in Augustus 1971 'n laagtepunt van 6,7 per
sent bereik. 

Ole deposltorentekoerse wat deur bankms teilings 
gekwoteer is, hel gedurende 1971 eweneens 'n ver
dere opwaartse nelging getoon. hoewel daar oor die 
algemeen slegs mat'ge aanpassll1gs aangebring is. 
Alhoewel hoer koerse by geleen th eld gekwoleer is het 
die koers op deposito·s van 12 maande op 7,5 persent 
bly staan. maar korter-termyn koerse het met lussen 
ten f persent opgeskul f. 

Staatsfinansies 

Gedurende 197 I het die Skatkisrekening 'n rekord 
tekOr! van A845 m,l]oen getoon wat meer as twee
maal soveel was as die syler van A399 miljoen vir 
1970. Die grool tekort in 1971 is veroorsaak deur 'n 
skerp lOename In lopende en kapltaalbesleding (27 
persend en deur 'n laer koers van loename 111 ant
vangste (12 persen! (eenoor 18 persent In 1970). As 
gevolg van die stram toe stand in die kapnaalmark en 
inflaslon istlese verwagtings. het die owerhede dit 
moedik gevind om so ·n groot tekor! op ·n nie-mlla
slonistiese wyse Ie l inansier. Verskele Slappe is nle
lemin gedoen om die gebruik van bankkrediet fe 
beperk . Indirekt8 belastmgs en leningsheffings IS 
verhoog. belaslingvrye Premie-obligasies is aan indlvi
due teen aantreklike renlekoerse aangebied en voor, 
geskrewe beleggings wat van versekeraars en pen
sloen fondse verelS word, asook die rentekoerse op 
staatseHekle, is verhoog. Hierdle maatreels het die 
Skatkis In staa l geslel am A515 milJoen buite die bank
sektor te leen. Ontvangsl e in die vorm van lenings
heffings het Al 17 milJoen bedra (A29 miJ joen in 1970), 
die ungiite van Premle-obligasles hel A40 miljoen 
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opgelewer. netlo be leggings deu f die privale sektor 
(hoofsaakllk versekeraars en penslOenfondse) hel 
R 1 03 miljoen beloop en bUilelandse lenings het R 132 
mll]oen bedra, Die Slaatskuldkommissarisse hel egle r 
slegs R 123 miljoen bygedra wal heelwa t mlnder as in 
vOflge jare was. 

Ondanks die Tesourie se pogmg om bulle die bank
seklOr Ie leen was hy verplig om "n gedeelle van die 
skalkislekort Ie finansier deur sy deposito"s by die 
bankseklor Ie laal aHoop en sy lenlngs by daard ie 
seklor Ie verhoog. Die toename in nelto bankkredlet 
het R330 miljoen bedra, wal beslaan het uit 'n afname 
van R259 mll]oen in ska lkisdeposl to's en 'n loename 
van A71 milJoen in slaa lskuldbewyse wat deur die 
banksektor gehou word. Die lOtale skalkissaldo 
(inslui lende die op die Stabilisaslerekenlng en die 
I.M.F. -Depos l1 orekening LO.V. super-goud-Iranche
Irekkmgs) het gevolglik 101 R224 miljoen aan die einde 
van 1971 gedaal, vergeleke mel 'n maand-einde 
hooglepunt van A717 mil joen m Julie 1969. 

Slegs ongeveer 35 persenl van die 5 persenl 1972 
effekte-ulIglhe van R 136 miljoen. wat op 15 Januarie 
verval het . is omgesi l in nuwe 01 beslaande uitgihes. 
Die grool sle gedeelte. nl. RS9 milJoen . is derhalwe 
aan beleggers. hoofsaakli k die monelere bankseklor. 
le rugbelaal. Hlerdie lerugbetalings IS egter meer as 
vergoed deur aansoeke VIf (wee effekte-uitgiftes wal 
vanal 17 Januarie 1972 vir open bare mskrywing oop
gestells. Toe die inskrywingslysle vir hierdie nuwe uII
giltes ap 17 Februarie gesluil het. hel aansoeke vir die 
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kornermyn 6t persenl1975 uitgilte R60 miljoen bedra 
waarvan R52 miljoen van die mone tere banksektor en 
R7 miljoen van bouverenigings alkomslig was. Bykans 
R48 miljoen se inskry..vings is ontvang vir die 8t per
senl 1996 langlermyn uitgiite van bronne ander as die 
Staatskuldkommissarisse wat vir A40 miljoen ingeskryf 
hel. Aansoeke van versekeraars en pensioenlondse hel 
A45 miljoen bedra. Op 'n nelto basIs het die Skalkls 
dus A59 miljoen deur die uilgifte van slaalseffekle 
onlvang. waarvan A40 miljoen van die Staatskuld
kommissarisse alkomstig was. Aangesien 'n bedrag 
van R35 miljoen aan die banksektor terugbetaal is, 
het die netto belegging deur die private nie-bankseklor 
R54 miljoen bcdra. 

Kapitaalmark 

Volgehoue stram mark vir vaste-rentedraende effekle 

Die onewewig tussen die vraag na en aanbod van 
uilleenbare londse in die mark vir vaste-rentedraende 
effekte het in 1971 voortgeduur nieteenstaande die 
verskuiwing van 'n aansienlike gedeelte van die open
bare sektor se leningsbedry..vighede na buitelandse 
kapitaalmarkte. Opbrengskoerse is gedurende die 
eerste vier maande van die jaar opwaans aangepas tot 
nuwe rekordpeile, maar het gedurende die res van die 
jaar nie verder gestyg nie. Die opbrengskoers op nuwe 
uilgiites van langtermynprima-effekle is met 0.75 per
senl tot 8,50 persenl verhoag. die ap semi-prim a
eHekte mel 0.5 persenl 1019,3 persen t en die op maa t
skappyskuldbriewe met 0.25 to t 10.25 persenl. As 
gevolg van hierdie hOEk opbrengskoerse het die aanbod 
van fondse toegeneem en aile uitgiftes van semi-prima
effekte in die tydperk vanaf April 101 September was in 
·n sekere mate oorvol teken. 'n Uitgilte van staatseHekte 
in Julie was ook redelik suksesvol. Die opbrengskoers 
op maatskappyskuldbriewe het in werklikheid gedu
rende hierdie tydperk met 0,25 persenl gedaal. In 
Oktober het hierdie tydelike verruiming van marktoe
stande egler 101 'n einde gekom. Die opbrengskoers 
op maatskappysku ldbriewe het tot sy vorige vlak Ie rug
gekeer en nuwe uitgittes van semi-prima-effekte gedu
rende die laaste kwartaal van 1971 was nie heeltemal 
volteken nie. 

Nieteenstaande die eHense vernouing van marktoe
stande teen die einde van 1971, is 'n uilgiite van 
staatseffekte wat op 17 Januarie 1972 vir inskrywing 
oopgeslel is. goed ondersteun. vera I deur versekeraars 
en pensioenfondse wat vanaf 1 Oktober 1971 aan hoer 
wetlike beleggingsvoorskrifte moet voldoen. 

Verberering in die aandelemark na die devaluasie van 
die rand 

Die bedrywigheid in die aandelemark het gedurende 
1971 aanmerklik afgeneem en in November het die 
pryse van bykans aile klasse aandele hul laagste 
vlakke bereik na die hoogtepunte wal in Mei 1969 
bereik is. Duidelike skommelings het egter in die loop 
van 1971 voorgekom. Gedul ende die eerste heUte van 

" 

die jaar hel aandelepryse opwaarts beweeg as gevolg 
van die stukrag wat buitelandse aankope verleen hec 
maar internasionale valuta-onsekerhede en 'n pessi
mistiese beoordeling van binnelandse ekonomlese 
vooruilsigte hel gedurende die daaropvolgende vyf 
maande tot 'n hernieude daling in aandelepryse gelei. 
Na die hersklkking van wisselkoerse en die devaluaSle 
van die rand hel eHektebeursbedrywigheid en pryse 
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leen die einde van Desember 1971 herSlel en gedu
rende Januarle en Februafle 1972 verder verbeter. 

Nadal opbrengskoerse op aandele gedurende die 
eerste helhe van 1971 gedaal het. IS lOenames weer 
gedurende die [Weede helfte van die jaar aange leken. 
In Desember het opbrengskoerspelle nle noemens
waardig van dH~ In Desember 1970 verskll nle. In 
ooreenstemmlOg met die slyglng In aandelepryse 
gedurende Januarle en Februafle 1972. het opbrengs
koerse ef/ens gedaal. Wanneer die gemlddelde op
brengskoers op nywerheids- en handelsaandele. by
voorbeeld. mel die op langlermynprlma-effekle verge
Iyk word, blyk dH dal die omgekeerde (endements
gaping vanal 1,4 perseOl in Desember 1970101 2,4 
persent In Desember 1971 en 2,5 persent 10 Februafle 
1972 vergroOt heL 

Kleiner ullVtoeiing van fondse deur effektelfusts onder
vmd 

Ole ullvloeiing van fondse wat deur die elfektetrusts 10 
die vorm van netlo lerugkope van onderaandele onder
vlnd IS, het gedurende 1971 aansienlik algeneem en 
hel RS mlljoen bedra, vergeleke mel R90 mlfjoen 
gedurende 1970. Gevolglik hel die Irusts se netlo 
verkope van eHekte slags R24 mlljoen bedra, leenoor 
RRn mil/oen in 1970, en hul kontant en deposito's hel 
in die jaar mel R2 milJoen lot R42 miljoen aan die 
elOde van die jaar toegeneem. As gevolg van 'n geringe 
stygtng in aandelepryse hel die marlcwaarde van die 
truSlS se neHO bates in 1971 met A 15 mllJoen loe
geneem, nadal dit vanal R691 mllJoen aan die einde 
van 1969 101 R358 mlljoen aan die elnde van 1970 
gedaal het. Gedurende Januarie 1972 was die Ie rug
kope van onderaandele ellens grOler as die verkope en 
die marlcwaarde van nello bales het mel R7 mlljoen 
afgeneem. 

In ooreenslemming mel die lOename In die mark
waarde van neHO bales, het verkooppryse van onder
aandele gedurende 1971 met 3 persent gestyg. 'n 
Verdere styging van 3 persenl is in Januafle en Februafle 
1972 aangeleken, Ole gemlddelde opbrengskoers op 
die trusts se onderaandele het oak gedurende 1971 
toegeneem en het 5,0 perse:)t tn Desember bedra, 
vergeleke met 3,9 persenl 10 Desember 1970, Gedu
rende Januarie hel die gemlddelde opbrengskoers 101 
4,9 persent gedaal. 

Afname In die jnv/oellng van fondse na bouveremgmgs 

Ole algemene skaarSle aan fondse 10 die kapnaalmark 
het ook die bouvereniglOgs geraak en die Invloellng van 
nuwe fondse 10 die vorm van 'n toename 10 aandele en 
deposito's het tn 197110t R329 miljoen gedaat. verge
leke mel die bUltengewoon hoe syler van R452 mtljoen 
10 1970. Hlerdle svlers het 'n lOename tn hut IO tale 
fondse van 19 persen! in 1970 en 11 porsent in 1971 
verteenwoordlg, vergeleke mel 'n jaarllkse gemiddeld 
van 10 persent gedurende die tydperk 1961 lOt 197 1. 
Persenlaslegewys was die kletner IOvloeling van !ondse 
gedurende 1971 gevolglik nag hoer as die gemlddelde 

Jaarhkse invloeilOg gedurende die Iydperk 1961 101 
1971. Gedurende Januarle 1972 het aandele en 
depOSito'S met slegs R7 mllJoen toegeneem, wat hoof
saakhk die se.soensdaling in die mvloeiing van fondse 
gedurende hierdle maand weerspleiH het. Nci ultskake
ling van seisoensinvtoede het die toename in aandele 
en depOSito's A22 mllJoen bedra, vergeleke met 'n 
selsoensaangesulwerde maandelikse gemlddeld van 
R25 milJoen gedurende die laaste Icwartaal van 1971 , 
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Vooriopige syfers Vir Februarle teon 'n Invtoellng van 
R7 miljoen. 

Die toegewlng watln Augustus 1971 aan bouvereni
glngs gemaak IS en waarkragtens belasbare dlvldende 
op aandele VIr belasllngdoeleindes op dieselfde grond
stag as dividende op maatskappy-aandele behandel 
word. hel 'n merkbare verskulwlng vana! vaste de
POSHO'S na aandele leweeggebnng. Nadal vaste de
POSIIO'S gedurende die eerste sewe maande van 1971 
mel R73 mlljoen loegeneem het. het dlt gedurende die 
Iydperk AuguStus 1971 tot Januafle 1972 mel RBI 
md)oen gedaal. Aan die ander kant het aandele gedu
rende die eerste sewe maande van 1971 met Rl00 
mliJoen en gedurende die daaropvolgende ses maande 
mel 'n aanSlenllk groter bedrag van A 157 miljoen toe
geneem. 

Nuwe verbandlenlngs toegeslaan IS verminder vanal 
'n totaal van R740 miljoen In 1970 tot A583 miljoen in 
1971 . 'n Daring van A85 miljoen In die vereniglngs se 
verpligllngs ten opsigte van lenings 10egestaan maar 
nag nie ultbetaal nle. het egter meegebring dat nuwe 
lenlngs werklik ultbetaal RB68 miljoen. 01 slegs A49 
mlljoen mlnder as gedurende 1970. bedra hel. Nie
teenstaande die klein Invloeiing van fondse gedurende 
Januarle 1972. het die nuwe verbandlenlngs wat gedu
rendo hlerdle maand deur bouverenlglngs toegestaan 
IS, R45 miljoen. of slegs R2 mir)Oen mlnder as die 
maandelikse gemiddeld vir die vlerde kwartaal van 
1971. bedra. 

Ole vereniglngs se besll aan "ande. voorgeskrewe 
beleggmgs" het nadat hulle In Augustus 1971 onthef 
is van die verpligtlng am sodanlge bates te besll nle 
noemenswaardlg verander nle. Die beSI! aan prima- en 
seml-prlma-eHekte wat as, ,ander voorgeskrewe be leg
glngs" geld, het tussen die einde van Julie 1971 en die 
elnde vanJanuarle 1972 Inwerklikheld met R4 mltroen 
gestyg. terNYl ander poste. hoofsaakllk verhandelbare 
deposlwseniflkate, met A8 mil]oen toegeneem hel. 
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