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Quarterly economic review 

Ge neral observations 

The economic situation changed significantly from the 
fourth Quarter of 1971 10 the first Quarter of 1972 and 
in April and May. The International uncertainr.,' about 
exchange rates was removed when agreement was 
reached in December on a realignment of currencies. 
including the devaluation of the dollar and the rand. 
These exchange rate adjustments and the subsequent 
return 10 more stable International financial conditions 
conlribuled to a substantial improvement in South 
Africa"s balance of payments. The detrimental effects 
of the leads and lags in foreign payments and receipts. 
which had been panlcularly strong during the fourth 
quarter of 1971, largely disappeared during the first 
quarter of 1972. With the assistance also of tightened 
Import control. which had been announced in No .... em
ber 1971, and with the .... alue of the net gold output 
and exports increaSing markedly. the current account 
deficit was reduced during the first Quarter. although 
it was still at an uncomfortably high level. An increased 
inflow of pri .... ate capital. particularly through the 
stock exchange, however. led to a sustained rise in 
the gold and other foreign reserves from the end of 
December. During the lour months until the end of 
April. the total gold and other foreign reserves rose 
by R I 00 million 10 a level of R751 million. 

The impro .... ement in the balance 01 payments. in 
particular the rise in the gold and other foreign 
reserves. and the Improved Internattonal financial 
sltuation. nOl only contributed 10 a recovery of stock 
exchange activity and prices, but helped to bring about 
a more optimistic bUSiness mood in South Africa. The 
Budget speech of the Minister of Finance at the end of 
March 1972 further strengthened business confidence 
as .... arious measures were announced to stimulate 
exports, production. investment and savings and 
success was achie .... ed in substantially curbing govern
ment expenditure on a selective basis. Simultaneously 
with the Budget speech. the Reserve Bank announced 
concessions outside the ceilings applicable to bank 
credit for the financing of production and exports. and 
Imposed maximum deposit interest rates at their 
approximate existing levels on banks and building 
societies to avoid undue competition for funds Since 
then, mainly owing to increased liquidity and the 
changed demand-supply situation in the financial 
markets generally, interest rates ha .... e softened 
significantly. These measures. which were all directed 
al a moderate stimulation of the economy, will. 01 
COurse, take time to work through. but have in the 
meantime had a positIVe psychological effect. 

As the first Quarter of 1972 would be too early \0 
expect any acceleration In real economic activity 
resulting from all the measures taken recently. it IS 
not surpnsing that in fact the growth rate in the rea l 
gross domestic product did not increase flom the 
relatively low level which i, had reached in the fourth 
Quarter of 1971 . Manufactunng and mining production 
and investment were still sluggish in the first quarter 
of 1972, notwithstanding the marked increase in the 
price 01 gold and other mineral products. In contrast 
to the sluggishness of manufacturing and mining. the 
agricultural sector is experiencing excellent climattc 
conditions and wool and sugar prices increased 
noticeably on international markets. A record maile 
crop is also expected for 1972. 

In view of the devaluation of the rand by 12,28 per 
cent and the re .... aluation of other currencies (in the 
case of Japan. e.g., by 7.66 per cend. South Africa 
is bound to import Inflation to a certain extent. This 
is already shown by the acceleration during the first 
quaner In the rate of Increase in wholesale prices due 
to a rapid rise in the prices of imported goods. Until 
April 1972 the rate of Increase in the consumer pnce 
index did not yet show any acceleration because the 
full effect o f higher prices of Imported goods lakes 
time to percolate through to consumer prices. II 
remains important, therefore. to restrict salary and 
wage adjustments as far as possible to increases in 
productivity and to increase the propensity to save in 
order to aVOid unduly high price rises as a result of 
domestiC developments. 

National accounts 

Higher rate of increase in gross domestic product 

The gross domestic product at current market prices 
rose faster during the first quaner of 1972 than 
dunng the second half of 1971. This acceleration in 
the rale of increase can be altnbuted to hIgher operat
mg surpluses (mainly profits). which, in turn, resulted 
mainly from increases in prices. Remuneration of 
employees showed a slightly lower rate of mcrease 
during the first Quaner of 1972 than during the 
preceding two quarters. 

AU the main sectors of the economy. with the 
exception of agriculture and Ihe S.A. Railways, 
recorded higher operatmg surpluses in the first quarter 
of 1972 than in the fourth quarter of 1971. The gold 
mining industry benefited considerably from a sub
stantial rise in the price of gold on the private market 
and diamond and other mining enterprises increased 
their profits as a result of Improved conditions on 
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in ternationa l markels. Funhermore. private manu
laClUrtng and commerce were able to Increase their 
turnovers and proflls In a situatIon where the bustness 
mood has changed from pessImism to optImIsm and 
with consumer demand sl1l1 on a high level. However, 
as production was relatively sluggish the higher 
turnover of manufactunng was main ly due to an 
tncrease tn prices and a depletIon of stocks. 

It would. therefore, appear that. notwithstanding 
the Improvement tn the domestic bUSiness mood and 
in the internatI onal markets for gold and other minerals 
and certain agricultural products. rea l economic 
activIty did no t yet show any sIgnIfIcan t re'.'lVal dUring 
the first Quarter of 19 72. This IS nOt surprising as it is 
only to be expected that some time will elapse before 
the devalua tion of the rand and other expansionary 
measures taken by the authorities exert a sIgnIficant 
effect on real economic activity. 

In the Circumstances the excess of domestic ex+ 
pendHure over the national product. which had been 
reduced with conSiderable success during the cou rse 
of 1971. declined further dUring the fi rst quaner of 
1972. ThiS favourable development was also reflected 
in a reduction In the derlcn on the balance of payments 
current account. Declines In government consumption 
expenditure and tOlal ftxed Investment led to the 
reductIOn In monetary demand durtng the first Quarter 
of 1972. 
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Higher rale of mcrease m pflV8le consump/lon 
expendllure 

The accelerallon In the rate of Increase In prIVate 
consumption cxpendllUre dUring the second hall 01 
1971 continued during the firsl quarter of 1972. but 
the components of expendllUre showed divergent 
tendencies, Whereas expenditure on durable goods 
and on services were mainly responsible lor the 
higher rate of Increase dUring the second half of 1971, 
consumer spending on seml-durables and non
durables. such as clothing and footwear. food, bever
ages and tobacco. con tri buted mOSt to the rise 
during the firs t quarter of 1972. Expenditure on 
durable goods in fact declined during the first quarter 
of 1972 as a result of a sharp decline In outlays on 
motor cars. which had Increased strongly from April 
1971 to December 1971. The lelatlvely low Jevel of 
motor car sales dUring the penod from August 1970 
to March 1971 and again In the first quarter of 1972 
stands In sharp con trast to the buoyant sales between 

Private consumption expenditure on durable goods 
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1965 and 1970 when consumer spending on motor 
cars and other personal transport eqUipment rose by 
all average of 17 per cent per annum. Higher prices 
for motor cars. Inter alia as a result of the realignment 
of exchange rales. and the earlier ImpOSItion of sates 
duties and the marc stringent hire-purchase reqUire
ments probably led 10 consumer resistance. Con
sumers may also have postponed purchases dunng 
the first quarter of 1972 in antiCipation of a reduc tion 
In Ihe sales dUlY and a relaxation of hire-purchase 
requirements in the Budge!. 

Declme m fixed mvestmenT 

During the first quarter o f 1972. capital outlays on 
both bUildings and construction works and machinery 
and equipment by Vlftually all the sectors of the 
economy declined. A marked decline In fixed invest 
ment by the South African Railways may. however. 10 

a certalll extent be explailled by Ihe IIlciUSIOn of 
payments in respect of twO Boeing aircraft in the 
figures for the founh quarter of 1971. and Iha t of only 
one In the first Qualler of 1972. Fixed IIlvestment by 
pflvate manufactUring decreased for the second con
secutive quarter and capital outlays by minlllg continued 
the decline which had started dUllng the first quarter 
of 1971 . The sustailled fall III captlal outlays by minlllg 
may partly be aSSOCiated with a cut-down in expanSion 
programmes by copper and platillum milles. OWlllg 
10 a drop III world demand and prtces. and partly to 
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the mining. without significant addllional capita l out
lays, of lower grade gold are. which had become 
possible as a result of the higher price of gold on the 
private market. Capital outlays by the general depart
ments of public authorities on community and social 
services also declined dUring the first Quarter of 1972 
In line With the government's policy to curtail these 
expenditures where possible. 

Decline in indus/flal and commercial inventofles 

Although to tal inventOries increased further dUring 
the first Quarter of 1972. commercial and mdustrlal 
inventories declined for the first time since the begin
ning 01 1969. i .e. lor the first time in three years. 
Large additions to diamond stocks and agricultural 
stocks in trade caused total Inventories to increase. 

Insufficient domestic saving 

Gross domestic saving showed liule change during 
the lirst quarter of 1972 and was stil) tOO small to 
finance gross fixed investment and inventory accumu
latIOn. The shortfall had to be financed by a net inflow 
of capital from abroad. 

Production, trade and employment 

Manufacturing production showed almost no change 
in the course of 1971 (unfortunately no figures are 
available for 1972). From the fourth Quarter of 1970 
to the fourth quarter of 1971 the average seasonally 
adjusted index of the physical volume of manufactunng 
production declined slightly by 1.1 per cent, although 
the average of the index dunng 1971 was stili 2,2 per 
cent higher than the comparable figure 10' 1970. 
Total hours worked Increased by 0,8 per cent between 
the fourth quarter of 1970 and the fourth quarter of 
1971 . This means that output per man-hour declined 
by almost 2 per cent dUTlng the course of 1971. 
During the lourth Quarter of 1971 the average of 
Ihe seasonally adjusted index of the phySical volume of 
tOlal manufacturing production was slightl'" lower 
than during the third Quarter. but certain categofles 
of production such as food, non-melallic minerai 
products, machinery and transport equipment. showed 
increases. The relatively sluggishness of manufacturing 
was also reflec ted in a decline during the founh 
quarter in the overtime worked as a percentage of 
ordinary hours worked and a decline from April 1971 
In unfilled orders for durable goods. 

Although no official statistics are yet available In 

respect of the volume of production for (he firSI quarter 
of 1972, it would appear from private surveys and 
miscellaneous data that manufacturing production 
did not revive during the first quarter of 1972. The 
sluggishness in manufactUring production and invest
ment after the devaluation and the tightening of 
import control shows that II takes time for these 
expanSionary forces to work through. However, It may 
also partly be due to the relatively high level of 
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InventOries that were carned by commerce and industry 
at the end 01 1971 . 

Mining production actually declined dunng 1971 
and the first Quarter of 1972 Mainly OWing to a 
decline of 2,6 per cen t In the physical volume of gold 
mining producllon, the physical volume of tOtal 
mining production declined by about 0.8 per cent 
dUring 1971 . During the first quarter of 1972 not only 
the volume of gold production, but also that of all 
other mining produc ts taken together, declined, with 
the result that the volume of tOtal mining producllon 
was about 9 per cent less than dUring the fourth 
Quarter of 1971 . However. with the higher pflce of 
gold on the private market, lower grade are was milled 
so that the actual activity In the gold mining industry 
did not decline to the same extant as the quantity of 
fine ounces produced. In fact. the tonnage of are 
milled declined by on ly 1,1 per cent In 1971 . Apart 
from the sharp rise In the gold pnce during !he first 
quaner of 1972, the prices 01 other mineral products. 
such as diamonds, coal. chrome and manganese. also 
Increased, with the result that profits of the mining 
Industry rose substantially and. In money terms. the 
industry generally experienced buoyant conditions. 

Building and construction activity, which eve lied 
off dunng 1971. continued to be less buoyant In 

January 1972 hhe lasl mOOlh for which data are 
available) according to various indicators. such as the 
value of bUilding plans approved, the value of whole
sale salos of bUilding materials and total hours worked. 
Although actual statist ics are not available. it would 
appear that in certain of the larger cities the supply of 
oHlce space and shops exceeds the demand, whereas 
the demand for resideOilal bUildings remains on a 
high level. 

Although the value of tOlal retail and wholesale 
sales was sti li at a relatively high level in January 1972 
(the lateSI available figure), the number of mawr 
vehicles sold decltned substaOilally during the 'Irst 
lour months of 1972. Sales of commercial vehicles 
as well as of motor cars declined. wllh the result that 
tala I sales decreased by 23 per cent over the f,rst 
four months of 1972. after they had increased by 34 
per cent between April and December 1971 DUring 
1971 as a whole, sales declined by 0.6 per cent. 
compared wl1h Increases of 21 per cent in 1969, 
16 per ceOi In 1970 and an average annual rate 01 
Increase of 12 per cent for the ten-year period from 
1961 to 1971. 

The relallvely low rate 01 increase In real economic 
actiVIty was also refl ec ted In a further easing of the 
labour situation. DUring 1971 employment increased 
at a lower rate 10 many sectors of the economy and 
the number of registered unemployed continued to 
rise. but at a much faster rate during the firSI four 
months of 1972 . After IOcreasing by 1579 dUring 
1971. the seasonally adlusted number of registered 
unemployed Whiles. Coloureds and Asians increased 
further by 3 358, I.e. from 9 120 in December to 

1247810 April 1972. The April 1972 figure never· 
theless stili represented only about t per cent of the 
corresponding total employment 10 aU the non-agri
cultural sectors. 

Prices 

As cou ld be expected. the devaluation and realign
ment of exchange rales caused a considerable rise 
in the pnces of imponcd goods during the first four 
months of 1972. as shown by the IIlcrease III the 
wholesale pnce Index. As agaillst a rate of increase 
of 4,7 per cent from December 1970 to December 
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1971. the seasonally adjusted Index of wholesale 
prices rose by 6,6 per cent between April 1971 and 
April 1972. This escalation 10 wholesale prices was 
malOly due to a rise of 11.4 per cent durtng the latter 
period 10 the prices of Imported goods. 

The seasonally adlusted consumer pnce Index 
Increased by 6.7 per cent from March 1971 to March 
1972. compared with 6,9 per cent in 1971. From 
April 1971 to Aprtl 1972 the consumer price Index 
rose by 5.4 per cent. which IS signi ficantly lower 
than the figure for the pertod from March i971 to 
March 1972. This decline 10 the rate of increase 
could to a large extent be ascribed to the relatively 
sharp rise in consumer prices In April 1971. This rise 
was not tak.en Into account 10 calculating the increase 
over the twelve months from April 1971 to AprtI1972 . 
The monthly average of the consumer price IOdex was 
6.4 per cent higher during the twelve months that 
ended In April 1972 than during the corresponding 
peflod a year ago. 

l! would appear, therelore, that the accelera\lon In 
wholesale prices dUring the first lour months of 1972 
as a result 01 the devaluation of the rand and the 
revaluation of certain other currenCies has not yel 
worked through In full to consumer prices. However, as 
Imported consumer goods constitute a relatively 
small proportion of total consumption expendllu re, 
the direct effects of the currency realtgnments on 
the consumer price Index should nOl be overestima ted. 
The indirect Influence on consumer prices of more 
expensive imported Intermediary and capital goods 
Will also be much less than the cu rrency changes and 
will take time to work through. 

Balance of payments 

Contmued improvement on current account 

The balance 0 1 payments on current account showed 
a further improvement from a deficit of A 1 88 million 
In the fourth quarter of 1971 to a deficit of A 118 
million In the first Quarter of 1972. Tak.en at a season
ally adjusted annual rate, the dellclt on the current 
account declined Irom Al 505 million In the first 
quarter of 1971 to A676 million In the last Quarter of 
the same year, and then to only A493 million 10 the 
first Quarter of 1972. ThiS further welcome improve
ment in the balance of payments current account 
during the first Quarter of 1972 resul ted mainly from 
a sharp IOcrease In merchandise exports and the net 
gold output. 

MerchandIse Imports, taken at a seasonally adjusted 
annual rate. declined only sltghtly from A2 838 
million in the fourth quarter of 1971 to A2 829 million 
In the first Quarter of 1972. ThiS represented a 
continuation of the moderate downward trend nottce
able in Imports from the beginning of 1971 and 
could be attrtbuted to the lower rate of increase In 

domestic expenditure, This, In turn, was largely 
brought about by the restrictive monetary and fiscal 
measures. Although It was perhaps a 1m Ie 100 early 
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to observe the lull effect 01 the devaluation 01 the 
rand together wl\h the realignment of the exchange 
rates of South Afrlca's maIO tradlOg partners and the 
Import restrictions. the volume of Imports was never
theless also affected. With prices of Imported goods 
ri sing rapidly during the first Quarter (wholesale prices 
of Imported goods rose by 4.7 per cen t between the 
lourth Quarter 01 1971 and the first Quarter of 1972). 
the volume of Imports declined In the first quarter 
of 1972. 

Merchandise exports IOcreased sharply from a 
seasonally adjusted annual rate of Al 680 mil lion in 
the fourth Quarter of 1971 to Al 793 million In the 
ftrst Quarter of 1972. Substantial Increases in the 
exports of maize. wool and diamonds contributed 
most to the (lsa 10 exports to thiS record level. More
over, export prospects lor 1972 seem to be more 
favourable than dUring recent years. Apart from the 



possible further benefits of devaluaHon. good agri
cultural crops and a possible rise In world demand 
and prices of metals and minerals may lead 10 a 
further rise in exports. Additional tax Incenllves for 
the promotion of exports were also announced by the 
Minister of Finance In his Budget speech In March 
1972 and some of {he recommendations of the 
Reynders CommiSSion to promote exports may also 
be implemented In the near fUlUre. 

Net gold oulput, which showed little change dUfing 
the late nineteen Sixties. again made an Increased 
contrlbuHon to the balance of payments current 
account dUfing 1971 and dunng the first quarter of 
1972. This renewed increase In the net gold output 
was due to the favourable trend In the price of gold 
on the private market. In 1971 the net gold output 
rose by 10 per cent to R922 million. when the average 
price of gold on the London market Increased by 14 
per cenl. During the first quarter of 1972 net gold 
outpu t. taken at a seasonally adjusted annual rate. 
was Rt 073 million, compared wl\h a figure of R984 
million for the fourth quaner of 1971 . This repre
sented an Increase of 9 per cenl. The average price 
of gold on the London market rose by a further 14 per 
cent over the same period. 

Net inVisible payments to the rest of the world 
increased from a seasonally adjusted annual rate 
of R502 million In the last quaner of 1971 to R530 
million in the first quarter of 1972_ ThiS rise was 
due mainly to a substantial Increase in interest 
payments to foreign lenders. 

Large nel inflow of cap/lal 

The total net capital Inflow declined slightly from 
R 170 million In the last quaner of 1971 to A 146 
mtlhon dUring the fllSt quarter of 1972. However. the 
composition of the capl1al inflow in these two quarters 
changed Significantly. In the last quarter of 1971, the 
cen tral government and the banking sector were net 
borrowers abroad to the extent oj A 129 million, but 

Net inflow of capital 
R millions 

1971 1972 
4<h ,,, 
qu. qtr. 

Private sector 4' ' 40 
Net purcl'1ases on Johannesburg 
Slack Exchange 16 62 
Long-Ierm loans to public corpora\!ons 
and local lluthO/I!leS 28 19 
Olher -3 59 

Central government and banking sector 129 6 
Long·term loans of central government 42 -4 
Other 87 10 

Total 170 146 
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----------------------
in the first Quarte r of 1972 their net borrOWing from 
foreign sources declined to only A6 million. In the 
case of the private sector. on the other hand. the nel 
capital inflow increased from only R41 million in the 
fourth quarter of 1971 to about A140 million in the 
fi rst quarter of 1972. It is also significant that A62 
million of this laner amount represented an mflow of 
capital arising from purchases by foreigners of securi
ties listed on the Johannesburg Stock Exchange. com
pared with an amount of A90 million during the year 
1971 as a wl'1ole. 
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Strong upward trend in gold and other foreign reserves 

Aher declinmg continuously from March 1969 to the 
end of November 1971. the gold and olher foreign 
reserves Increased sharply during December 1971 
and the first few months of 1972. During December 
1971 the Increase was mainly due to a revaluation 
of South Africa's foreign reserves following upon the 
realignment of exchange rates. Balance of payments 
transactions. however, contributed R2B million to the 
increase in the gold and other foreign reserves during 
the first Quarter of 1972. South Africa's share In the 
third allocation of special drawing rights also provided 
A28 million, with the result that the tOlal gold and 
other foreign reserves increased by A56 million dUring 
the first quarter of 1972 to reach a level of R707 
million at the end of March 1972. The Aeserve Bank's 
gold and other foreign reserves actually increased by 
A9B million, but the monetary banking inS\l1utions· 
foreign exchange holdings. which had Increased by 
A55 million during the fourth quarter of 1971. 
declined by A43 million during the first Quarter of 
1972. 

Developmenrs during April and May 

According !O the monthly trade figures released by 
the Department of Customs and Excise, South Afnca's 
trade balance continued to Improve during April. 
mainly as a result of a further decline in ImpOrts. 
Imports declined from A250 million in March to R220 
million In April, whereas exports remained unchanged 
at A 166 million. At a seasonally adluSted annual rate. 
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Imports declined from A3079 million in March to 
A2 628 million In April. but exports remained on a 
level of about R 1 740 million In March and April. The 
figure of R2628 million for imports In April was, 
however, still very large. 

During April Ihe tOlal gold and other foreign reserves 
rose further by A44 million to a level of R751 million. 
The Reserve Bank·s holdings of gold and other foreign 
reserves increased by R54 million 10 April and by a 
further A57 million in May. At the end of May the 
Reserve Bank's holdings slood al R673 mill ion. 

Monetary and banking situation 

More rapid rise in money and near-money 

Alter riSing at relatively low rates during 1970 (5.5 
per cent) and 1971 !7.3 per cend, the seasonally 
adjusted quantity of money and near-money increased 
more rapidly during the first quarter of 1972, namely 
at an annual rate of 8.6 per cent. ThiS higher rate of 
increase was, however. stili lower than that of the 
gross domestic product. with the result thai the ra\lO 
of money and near-money 10 the gross domestic 
product declined further from 29.4 per cent in the 
fourth Quarter of 1971 to 28.7 per cent during the 
first quarter of 1972. This was the lowest level of the 
ratio since the first quarter of 1968. 

Causes of changes in money and near-money 

Substanllal increases in bank credit to the private 
sector as well as to the government sector, coupled 
with the reversal of the downward trend in the net 
gold and other foreign reserves, led to the acceleration 
in Ihe rate of increase in money and near-money. 
Long-term deposits of the private sector increased 
substantially during the first quarter of 1972 and 
reduced the Increase in money and near-money. 

Causes of changes in money and near-money 
Seasonally adJusted - R millions 

Net gold Not Claims long-

,," claims on 0" term 
foreign govem- private private 

reserves ment sector deposits· 

1971 : 1st quaner -91 +142 +54 -10 
2nd quarter -71 +57 +96 - 32 
3rd quarter -42 +51 +58 +12 
41h quarter -51 +30 +35 -4 

1972: 1 Sl quarter +40 +147 +\30 - 116 
'lncrease-, decrease +. 

8ankcredlt 

Contrary to developments 10 1971. when Ihe com 
mercial banks' credit 10 the priva te sector declmed. 
the discounts and advances of commercial bank.s 
!includmg an Increase of R46 million 10 50 per cent 
of remillances 10 transitl rose by R 122 million during 
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the first quarter of 1972. mainly dunng February. This 
substantial Increase was partly made possible because 
the banks were under their credit ceilmgs at the end 
o f December 1971 . Cash credit advances by the Land 
Bank. on the other hand. declined by R31 miJlion 
during the first quarter of 1972. as against an m
crease of R 164 miUion during 1971. 

On 29th March 1972 the Reserve Bank announced 
a concession with rega rd to the credi\ ceilings in 
conjunction with other expansionary measures an
nounced in the Budget on the same day. Banks were 
given a concession 10 exceed the ceilings on their 
discounts and advances by 5 per cent and that on 
their investments by 10 per cent. both concessions 
for the purpose of extending new credi \ for production 
and exports as from 1st Apnl 1972. The banks were 
also allowed to combine the two concessions and may. 
therefore, make the addl\ional credit available to the 
private sector in the form of either discounts and 
advances or investments. These concessions in total 
amounted to about R 1 40 million. At the end of 
March the banks exceeded their credit ceilings by 
approximately A50 million, but preliminary figures 
indicate Ihat by the end of Apri l they were again 
under their ceilings. 

Banks' surplus liqUid assets at low level 

The surplus liquid assets of banks fluctuated on 
relatively low levels dUfing the first Quarter of 1972. 
In the case of commercial banks, the average of the 
surplus liquid asse ts as a percentage of liabilities to 

the public was 3,1 per cen t in the first Quarter of 
1972. compared with 3.9 per cent for 1971 as a 
whole. 

Easier money market conditions and lower mlereSl 
rales 

A substantial Increase of R 192 million In the net gold 
and other foreign reserves of the Reserve Bank and 
the National Finance Corporation from the end of 
December 10 12th May, together With a small decline 
of R 14 million in government deposits with the Bank 
and the NFC over the same period, led 10 an easing of 
money market conditions and a decline in short-term 
interest rates, particularly aher 24th March, As the 
accompanying table shows, substantial downward 
adjustments were made 10 money market rales since 
24th March. 

Money ma rket interest rates 

3 mOnlhs bankers' acceplances 
NCD's: 90 days 

120 days 
180 days 

BaSIC call rate of discounl houses 
T8 lender rate 

24th March 
1972 

% 
8,3 
8,3 
8,4 
8,5 
6,0 
5.94 

12th May 
1972 

% 
6,6 
6.35 
6,' 
6,65 
5,45 
5,56 
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Somewhat tighter money market conditions were 
experienced after 12th May largely as a result of a 
sharp rise in government deposits, reflecting receipts 
on Ihe government's loan issues offered for sub
scription dunng Ihe month. 

As part of the monetary and fiscal measures 
announced by the Minister of Finance 111 his Budget 
speech and by the Reserve Bank on 29th March 
1972, interest rale control was introduced as from 
30th March. The Reserve Bank announced maximum 
interest rates on certain categories of deposits With 
banks and bUilding societies and on building society 
shares. At the same lime the Registrar of Financial 
Institutions prescribed maximum rates of mterest on 
participation bonds and the borrowing aCllvl\ies of 
certam other fmancialmtermediaries. 

Maximum deposit interest rates for banking institutions 
and actual commercial bank rates on 29th March 1972 

Maximum rates 
On deposits of : 
Less than SIX months, including savings 
deposlis and ca1l loans 6 

SIX months or longer but less than twelve mOnlhs 6.75 

Twelve monthS or longer 

Actual rates 
Call money 
SavlOgs depOSits 
31 -day notice depOSits 
91 -day nOlice depOSits 

S'X months fixed deposits 

Twelve monthS fixed depOSits 

14 

7,5 

• 4- 5,5 
4 

5- 6 
5,5- 6,75 

6,25-7,25 

7,5 

As the accompanymg table shows, the Reserve 
Bank prescribed certain maximum rates of interest 
on deposits accepted by banking Institutions at the 
approximate levels prevailing at the time. Maximum 
mterest rates preSCribed for building societies, partici
pation bond schemes and related borrowing rates are 
given In the section on the capi tal market. 

Government finance 

SubSlantial decline in governmenl expendllure durmg 
the first quarler of 1972 

As was indicated above, the current expenditure by 
general government declined noticeably during Ihe 
firSI Quarter of 1972, after allowance had been made 
for seasonal influences. This developmem was 
brough t about by a declme in expenditure by the 
centra l government as well as the provincial admmi
strattons. The reduced spending reflected the mlen
tion of the authoritIes to cut down the rate of Increase 
in expenditure, espeCially In view of the already high 
level of expendllure during the earlier pan of the fiscal 
year, It also conformed to the pOlicy objectives 
pursued further in the Budget presented at the end o f 
March. The deficit of the Exchequer Account during 
the first quaner of 1972 reached the lowest level 
since the fllst Quarter of 1968 and amounted to only 
26 per cent of the delicit for the entire 1971/72 
fiscal year, as against a corresponding figure of 60 
per cem in 1970/71 , 

Developments during the 1971/72 fiscal year 

During the 1971/72 hscal year, Exchequer issues 
exceeded receipts by a substantial amount, namely 
by RBOl million, This deficit was not only conSider
ably more than the anginal budge t esumate, but was 
also about twice as large as the shortfall in the preced
ing year. In a light capital market situatIon the govern
ment found it diHlcult to borrow on a voluntary basis 
outSide the banking system. Vanous steps were taken, 
therefore, to limit the extent to which bank credll had 
to be used to finance the Exchequer's deficit. loan 
levies were increased, tax-free bonds were made 
available to 'ndividuals, the Yield on government 
stock was raised and, With eHect from 1 st October 
1971, the compulsory amount to be mvested by 
Insurers and pension funds In government secunties, 
was Increased. These measures helped to raise R348 
million from the private non-banking sector. Of thiS 
amount A 155 million represemed loan leVies, R51 
mil lion issues of tax-free premium bonds and A 146 
million an increase m government stock holdings of 
insurers and pension funds. The Treasury's net foreign 
borrOWing amounted to A 112 million and an amOunt 
of R31 million was contributed by the PDC. 

The relauvely small net investment In government 
securi ties by the POC, compared ,with immediately 
preceding years, was due to large net withd rawals 
of funds invested with the CommiSSioners, especially 
by the SA Rai!ways. In addi tion, the Commissioners' 



uninvested cash balances at (he end of the 1971/72 
fiscal year amounted to R87 million and their invest
ment in government seCUri ties would have been 
higher had the Treasury not been restncted by the 
limit on HS borrowing powers in accepting these funds. 
This amount was to a large extent made available to 
the Exchequer In April 1972. 

The above-mentioned sources 01 finance were, 
however, still insufficient to cover the overall deficit 
and the Exchequer had 10 borrow A316 million from 
the monetary banking sector. This record amount was 
R219 million mOle than the corresponding figure for 
1970/71 and exceeded (he previous highest figure 
of A213 million recorded in 1965/66 by mOle than 
A 1 00 million. The increase in the net Indebtedness 
of the Exchequer to the monetary banking sector 
dunng 1971/72 consisted of an Increase of R177 
million In the monetary bankmg sector's holdings of 
governmen t securities and a decline of R 139 million 
m Exchequer balances. 

The 1972/73 Budget 

The 1972/73 Budget was aimed at contributing 10 
the attainment of certain policy objectives, namely 
the improvement of the balance of payments, a more 
rapid rate of economic growth and the curbmg 01 
in flation particularly in order to denve the ma)(imum 
benefit from the devaluation of the rand in December 
1971. In order to reconcile these conflictmg alms. 
major tax concessions could not be granted, but the 
government succeeded in reducing the rate of increase 
in its expenditu re. The measures announced by the 
Minister were aimed at a moderate stimulation of the 
economy and included increased tncentives for 
exporters, the relaxation of building control and credn 
restrictions on (he sale of motor cars and the extension 
of investment allowances in respect of machinery. 
plant and factory buildings. In addition, savings were 
promoted Inler alia by the introduction of a new 
home-owners' savmg scheme as well as by (he re
ductIOn In the combined maximum marginal income 
tax and loan levy rate for individuals. loan levies on 
individuals were in fact abolished and replaceo by an 
additional surcharge on income tax. Sales dU!les on 
cenaln lIems were reduced and the cash position of 
companies was Improved through a reduction in the 
loan levy on dividends received. The Minister also 
increased social pensions and granted further con 
cessions in respect of earnings of married women. 

One of the most positive aspects of the Budget was 
the success in reducing the rate of increase in govern
ment expenditure. Budget estimates prOVided for an 
increase of only 6 per cent In expendl(ure compared 
with 1971/72, whereas expenditure rose by 19 per 
cent during the laller year. With revenue expected 
to increase by about 7 per cent, the anticipated deficil 
amounted to R79B mill ion which is marginally below 
the figure for the 1971/72 fiscal year. If the redemption 
of debt IS also taken into account, total borrOWing 

requirements were estimated at R1 396 million. It 
was assumed that Internal stOck falling due for reo 
demption and totalling R371 million. would be con
verted and that R240 million was expected to be 
received from the poe and R266 million through new 
foreign loans and (he renewal of eXisting external 
debt. The Minister expected to borrow R339 million 
locally ttncluding R 1 80 million through new stOck 
issues, R30 mIllion by way of Treasury bills, and R73 
million through loan leVies on companies) leaVing a 
shortfall of R 179 million. The Minister proposed to 
cover the shortfall from the R 161 million still available 
in the Stabilization Account and the employment of 
R 18 million of available Exchequer balances with the 
Reserve Bank. 

Capital market 

Easing of market for fixed-Interest secuflties 

Mainly oWing to an Increase In the supply of funds 
from abroad and a decline In the demand for loanable 
funds as a result of a decline In fixed Investment, the 
market for fixed-interest secunties eased Significantly 
after February 1972. The yield on new semi-gilt-edged 
securities accordingly declined from 9.35 per cent 
in February to 9.18 per cent in April 1972. New long
term Issues of R32 million oHered at that rate were 
oversubscribed and attracted applications of R48 
million. The long-term government stOck issue floated 
on 17th January 1972 was bener suppOrted than the 
previous issue In OctOber 1971, and the latest issue, 
open for subSCription from 15th May to 15th June. 
was an unqualified success and, although final figures 
are not yet available, preliminary information Indicates 
that applications of well over A200 million were 
received for the long-term stock. 

During the first two mon ths of 1972 the Yield on 
new issues of company debentures remained al aboul 
10 per cent. but new issues were not offered sub
sequently, when market conditions eased. 

Sustained upswing in srock market 

Both the activity on the stock exchange and share 
pflces reached high levels during the first quarter and 
April 1972. The Index of the number of shares traded 
more than doubled from (he post-boom record low 
0198 In October 1971 to 264 In March and 201 in 
April 1972. This high level of activity was only ex
ceeded by the peak registered dUring the second 
quarter of 1969. Share prices likewise improved from 
the post-boom troughs reached In November 1971 . 
From November to April 1972 the prices of financial 
shares Increased by 46 per cent. those of mining 
shares by 37 per cent and those of industrial and 
commercial shares by 29 per cent. The general level 
of share pnces In Apr.1 1972 was comparable to the 
prices ru ling at the beginning of 1968 when prices 
were rising, or to those ruling in early 1970, when the 
price movement was downward. 
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Because of the higher pnces, the dIVidend yields on 
ordinary shares declined during the first four months 
of 1972, but the Yield on long-term government 
stock remained unchanged. The result was that the 
Inverse yield gap between the laner rate and that on 
indUStrial and commercial shares. lor example, 
widened from 1.58 per cent in November 1971 to 
the high level of 3.06 per cent In Apri l 1972. 

Share prices 
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Purchases by foreigners of securities listed on the 
Johannesburg Slack Exchange contributed signifi
cantly to the recovery of Slock exchange activitY and 
prices. Although gross purchases by foreigners 
amounted to only 32 per cent of the total value of 
securities purchased during the first Quarter of 1972. 
compared with 41 per cent in the corresponding 
period of 1971, they nevertheless amounted to R87 
million, or A24 million more than in 1971 . Indications 
are that net purchases by foreigners from January to 
April 1972 Will be close to the total of R90 million 
recorded In 1971. A number of reasons may be 
advanced for the strong increase m purchases by 
foreigners of securities listed on the Johannesburg 
StOck Exchange. These include the following : (1) The 
sustained strong rise in the price of gold on the 
private market following the devaluation of the dollar 
and the rand and the revaluation of other currencies; 
(2) the relaxatIOn abroad, especially m the United 
Kingdom. of the curbs on foreign investment: and 
(3) lhe reduction In stamp duties on non-residen l's 
seCUrities transactions announced by the Minister of 
Finance in his March Budget speech. 

The stock exchange recovery was. however, nOI 
entirely attributable to the major re -entry of foreigners. 
but also to a renewed interest displayed by domestic 
investors. The imposition of import control In Novem
ber 1971 and the devaluation of the rand In December 
improved the relauve competitive position of the 
South African producers vis-a-vis foreigners. This, 
together With the rise in the country's gold and other 
foreign reserves and the prospects of a decline in 
long-term Interest rates, led 10 a more favou rable 
assessment of the domestic economy and to a sub
stantial improvement in the general business mood. 
In these circumstances local investors were induced 
to IOvest more in listed securities. DUring May price 
increases accelerated even further . 

Unit trusts' activity still on a low level 

The recovery of the stock market did not have a marked 
eHect on the inflow of funds 10 unit trusts In the first 
Quarter when a marglOal inflow of only A 1 million was 
recorded. The rising stock exchange prices, however, 
had a favourable effect on (he market value of the 
trusts' securities, which increased by A35 million 
during the first quarter. The average seiling price of 
unilS rose by 9 per cent 10 the first Quarter and by a 
further 7 per cent in April. 

Temporary decline in the mflow of funds to building 
SOCieties 

New advances granted by the building SOCietIes dunng 
the first quarter of 1972 amounted to A 145 million 
and the actual amount paid out In respec t of loans to 
A149 million. These amounts cor~espond closely to 
the ligures for the fourth Quarter of 1 971. Prescribed 
IOvestments of building SOCieties declined by R24 
million (mainly a reduction in the holdings of NCD's), 



as against an Increase 01 R 1 3 mil lion m liquid assets. 
The In flow 01 funds to the bUlldmg SOCie ties declined 

more than seasonally during the Ilrst two momhs of 
1972 and averaged only R6 million dUring each of 
these two months. A substantial mflow of R66 million 
dUring March. associated panly with the usual mterest 
and dividend payments durmg thiS month. raised the 
total to R7S million for the first quarter. compared 
with a total 01 R66 milhon for the fourth quarter of 
1971 . If seasonal Influences are excluded. the total 
inflow of funds for these [WO quaners was approxI
ma tely the same. 

Investment in bUilding society shares showed an 
increase of R92 million dUring the first Quarter, but 
this figure was reduced by the decline of R31 million 
In fixed depOSits. representmg mainly a switch into 
shares because of the tax concession granted on 
dividends of building socle(y shares from 19th August 
1971 . Savmgs deposits mcreased by A17 million on 
account of the usual crednmg of Interest and dividend 
payments to these accounts ,n March. It IS expecled 
that the Introduction o f the government sponsored 
home-ownership savings scheme and deposit Interest 
rale control Will place the bUilding SOCieties in a more 
favourable position to compete for the public's savings. 
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When mtroducing mterest rate control on deposlls 
and bUilding society shares. on 30th March 1972. 
the Aeserve Bank stated that the purpose of the 
control was to ensure that any downward tendency 
In the general level of mterest fa tes would nOt be 
counteracted by a contrary movement In deposit rates 
as a result of keener competition. which might stem 
from Ihe relaxation of credl1 control and the envisaged 
change in the form of such con trol. II was also stated 
thaI such competlllon might ei ther leave the building 
SOCieties unduly short of funds or have the equally 
undeSirable effect under the prevailing circumstances 
of mducing them to increase their mOrtgage rates in 
order to oHer more competitive rates on deposits and 
shares. 

Apart from the maximum rates Imposed on depOSits. 
which were given In the section on the monetary and 
banking SI1Uatlon of this review. a maximum ra te of 
6t per cent was fixed for subscription shares, 7t per 
cent lor paid-Up indefinite partod shares (excluding 
tax-free shares) and fixed period shares and B per cent 
for fixed period shares wi l h a guaranteed dividend as 
mentioned in Sect ion 37(5AI of the BUilding SOCieties 
Act. 

COinCiding With the introduction 01 maximum 
in terest rates for deposus and bu ilding society shares, 
a maximum was also determIned on certain related 
Interest ra tes by the Aeglstrar of Financia l InSlllutions 
In terms of a Proclamation (No. ASS of 1972) Issued 
under the Currency and Exchanges Act of 1933. A 
maximum Interest rate of St per cent was imposed 
on funds raised under partICipation mortgage bond 
schemes and a simi lar maximum rale was made 
applicable 10 money raised In the form of deposits. 
loans or debentures by financial intermediaries other 
than banks and building SOCieties. 
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Because of the higher prices, the dividend Yields on 
ordinary shares declined during the first four months 
of 1972. but the yield on long-term government 
stock remained unchanged. The result was that the 
inverse yield gap between the latter rate and that on 
industrial and commercial shares. for example, 
widened from 1.58 per cent In November 1971 to 
the high level of 3.06 per cent in Apri l 1972. 
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Purchases by foreigners of securities listed on the 
Johannesburg Stock Exchange contributed signifi
cantly to the recovery of stock exchange activity and 
prices. Although gross purchases by foreigners 
amounted to only 32 per cent of the total value of 
securities purchased during the fi rst Quarter of 1972, 
compared with 41 per cent in the corresponding 
period of 1971. they nevertheless amounted to Ra7 
million, or R24 million more than in 1971. Indications 
are that net purchases by foreigners from January to 
April 1972 will be close to the total of R90 million 
recorded in 1971. A number of reasons may be 
advanced for the strong increase in purchases by 
foreigners of securities listed on the Johannesburg 
Stock Exchange. These include the following: (1) The 
sustained strong rise in the price of gold on the 
private market follOWing the devaluation of the dollar 
and the rand and the revaluation of other currencies; 
(2) the relaxation abroad. especially in the United 
Kingdom. of the curbs on foreign investment; and 
(3) the reduction in stamp duties on non-resident's 
secufllies transactions announced by the Minister of 
Finance in his March Budget speech. 

The stock exchange recovery was, however. nOl 
entirely attributable to the major fe-enlly of foreigners. 
but also to a renewed interest displayed by domestic 
Investors. The imposition of import control In Novem
ber 1971 and the devaluation of the rand In December 
improved the relative competitive position of the 
South African producers vis-a-vis foreigners. This, 
together w ith the rise in the country's gold and other 
foreign reserves and the prospects of a decline in 
long-term Interest rates. led to a more favourable 
assessment of the domestic economy and to a sub
stantia ! Improvement in the genera l business mood. 
In these Circumstances local investors were induced 
to invest more in listed securities. Dunng May price 
increases accelerated even further . 

Unit trusts' activity stiff on a low level 

The recovery of the stock market did not have a marked 
effect on the inflow of funds to unit trusts m the first 
Quarter when a margmal inflow of only R 1 million was 
recorded. The rising stock exchange pnces. however. 
had a favourable effect on the mark.et value of the 
trusts· securities. which increased by R35 million 
during the flfst quarter. The average selling pnce of 
units rose by 9 per cent in the fi rst Quaner and by a 
further 7 per cent in April. 

Temporary decline m the mflow of funds to bulldmg 
socieries 

New advances granted by the building societies dUring 
the firs t Quarter of 1972 amounted to R145 million 
and the actual amount paid out In respect of loans to 
R 149 million. These amounts con.espond closely to 
the figures for the fourth Quarter of 1971. Prescribed 
investments of bUlldmg societies declined by A24 
mill ion !mainly a reduction in (he holdings o f NCo·s). 



as against an Increase of A 13 million In liqUId assets. 
The Inflow of funds to the building SOClelies declined 

more than seasonally durtng the first two months of 
1972 and averaged only A6 million dUring each of 
these two months. A substanual inflow of A66 million 
dunng March. associated partly Wi th the usual mterest 
and dividend payments dUring thiS month. raised the 
Iota I 10 A7B million for the Ilrst Quarter. compared 
with a tOlal of A66 million for the fourth quarter of 
1971. If seasonal Influences are excluded. the 10lal 
Inflow of funds for these two Quarters was approxI
mately the same. 

Investment in budding society shares showed an 
Increase of A92 million dUring the fi rst Quarter, but 
thiS figure was reduced by the decline of A31 million 
in fixed depOSits. repre!Oentlng mainly a switch into 
shares because of the tax concesSion granted on 
diVidends of building soclel'( shares from 19th August 
1971 . Savings deposlls Increased by A 17 million on 
account 01 the usual crediting 01 Interest and dividend 
payments to these accounts In March. It is expected 
that the introduction of the government sponsored 
home-ownership savings scheme and deposit Interest 
rate control Wilt place the building societies In a more 
favourable pOSItion to compete for the public'ssavings. 
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When introdUCing Interest rale control on deposlls 
and bUIlding society shares. on 30th March 1972, 
the Reserve Bank stated that the purpose of the 
control was to ensure that any downward tendency 
In the general level of Interest rales would not be 
counteracted by a contrary movement In depOSit rates 
as a result of keener competllion. which might stem 
from the relaxallon of credit control and the envisaged 
change in the form of such control. It was also stated 
thai such compeuuon might either leave the building 
SOCletlCs unduly short of funds or have the equally 
undesirable effect under the prevaIling CIrcumstances 
01 Inducing them to Increase thelf mortgage rates In 
order to offer more compelltlve rates on deposits and 
shares. 

Apart from the maximum rates Imposed on depOSits. 
which were given In the secllon on the monetary and 
banking snua tlon of thiS reView, a maximum rate of 
6'; per cent was fixed for SUbscflplion shares, 7f per 
cent lor paid-up indefinite pertod shares (excluding 
tax-free shares) and fixed peflod shares and B per cent 
lor fixed peflod shares With a guaranteed dividend as 
mentioned m Section 37(5A) of the Buildmg SOCieties 
Act. 

Comcldmg with the intrOduction of maximum 
Interest rates for depOSits and building sociel'( shares, 
a maximum was also determmed on certain related 
Interest rates by the Registrar of Financial Institu tions 
In terms 01 a Proclamation (No. RBB of 1972) issued 
under the Currency and Exchanges Act of 1933. A 
maximum mterest rate of Bt per cent was imposed 
on funds raised under partiCipatIon mortgage bond 
schemes and a sim ilar maximum ra te was made 
applicable 10 money raised m the form of deposits, 
loans or debentures by fmancial mtermediafles other 
than banks and bUlldmg SOClelles. 
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Statement regarding credit and interest 
rate control 

Issued by the Governor of (he Sou(h Af"can Reserve 
Bank 
29th March. 1972 

One of the conSiderations which led the Government 10 
devalue the rand In December last year was the need 
to stimulate production 10 the prtvate sector In a way 
which could be reconCiled wuh the need to Improve 
the balance of payments. The extent of the deficit on 
the balance of payments had Indeed alread~' Induced 
the authOrities 10 ligh ten Import control 10 November 
Al though It IS stili tao early to Judge the full effectS of 
these measures on the South African economy, It 
would appear from the available statistics thai the 
balance of payments deficit has been tra,sformed 
1n\0 a moderate surplus, partly because of a reduClion 
In the current account deficit but malOly owing to a 
reversal 0' the leads and lags In foreIgn payments and 
a net Inflow 0' capital In other forms. On the other 
hand. while devaluation lise If has already Imparted 
some stimulus to the private sector and Will continue 
10 do so In the peflod ahead. a measure of addHional 
encouragement to domeSTIC production and exports 
appears to be called for at the present luncture. 

In these Circumstances some relaxation of The 
restrictions on bank credit IS Justified to ensure that 
the deslfed expansion of production and exports Will 
nOI be hampered by any undue shonage of short and 
medium term finance or of liqUidity In general. AI the 
same time, excessive stimulation of the private sector 
In the present posl·devaluatlon penod should be 
aVOided, as this would most likely result In a new 
bUild· up of inflationary pressures in the months ahead 

After the usual consultation With the Treasury. the 
Reserve Bank has thercfore deCided TO grant certain 
concessions for the financtn~ 01 production and ex
ports outSide the ceilings applicable to the discountS 
and advances and {he Investments of banking mSlllU
lions. For these purposes the banks Will be allowed to 
exceed the ceiling 'Igures applicable to their diS' 
counts and advances by five per cent and those appli · 
cable 10 their Investments by ten per cent as from lSI 
April. 1972. As a matter of practical convenience. 
banks Will be allowed 10 combine the two concessions 
and to make the additional credl! available to the 
private seClor In the form of either discounts and 
advances or Investments. They Will. however. have TO 
certify to the Reserve Bank on a monthly baSIS that 
utilisallons under these concessions have been applied 
to an extenSion 01 new credit for production and 
export purposes only. 

These concessions. which In tOlal amount to aboul 
one hundred and fony million rand. should alleViate 
much of the immediate credit needs of producers and 
exporters. The relaxation may. furthermore. be re o 
garded as a step In the direction of gradualJy replaCing 
the ceiling method 01 conlrol 01 bank credn to the 
pnvate sector With more Iradltlonal methods of central 
banking control. tndudlng the use of variable liqUid I. 

asset and cash reserve reqUIrements. In this regard 1\ 

IS hoped that II will prove possible for certain amend
ments \0 the Banks Act currently being conSidered by 
the Techmcal Committee on Banking and BUIlding 
Society Legislation to be passed by Parliament dUring 
ItS present sesSion. 

In the light of the above-mentioned relaxallon and 
for reasons set OUt below. II has also been decided to 
prescribe. In terms of Proclamatton No. 4 7 of 1965. 
the following maximum Interest rates on depOSits 
accepted or renewed. and on building society shares 
Issued. on or after 30th March. 1972. for all regiS
tered banking institutions and bUlldmg socleues 

A. DepOSits: 
DepOSi ts accepted for a penod 01. or 
subject 10 notice of Withdrawal 01 : 

(a) less than SIX months. tndudtng 
savings depOSIts and call loans 

(b) SIX months or longer but less 
than twelve months 

lei twelve months or longer 

B. BUIlding Society Shares. 
(a) SUbScflPllon shares Issued by a 

permanen t socIety 
(b) Paid-Up indefinite penod shares 

(exdudlng tax-free shares) and 
ordinary 'Ixed penod shares 

(el Fixed penod shares with a 
guaranteed dIvidend as mentioned 
In Section 37(5A) 01 the BUilding 
SocletlCS Act 

M t",mum (IIrll of 
Imeres/ per annum 

6 per cent 

6t per cent 
71 per cent 

6t per cent 

7* per cent 

8 per cent 

Apart from the foregOing rales, a commission equal to 
a maximum of one half of one per cent may be paid by 
banktng tnstltullons o ther than commercial banks and 
by build 109 SOClelies to bona fide accredited or 
approved agents for the collection of funds for IIweSI
ment in depOSits and in bUilding society shares from 
parties other than the agenls themselves. Such com· 
miSSion or any part thereof. or any other remuneratiOn 
wha tever form 11 may take or by whatever name 1\ may 
be deSignated. may under no Circumstances be paid 
directly or Indlfectly to depositors. or accrue to them 

As IS eVident from the above, It IS not the purpose 
of the new interest rate controls to lay down a detailed 
pattern o f rates for all types and maturities of depOSits. 
but merely toprescnbeCert31n selec ted maximum rates. 
It IS also not Intended 10 depress tnTerest rates to un
realIstiC levels. The purpose of this. control, which will 
be reviewed In the light of changing clfcumstances. IS 
rather to ensure that any downward tendency 10 the 
general level of mterest rates which may develop 



durmg the commg months, particularly Ii the ba lance 
of payments contmues 10 show a surplus, will not be 
counterac ted by a contrary movement in deposi t rates. 
Such a contrary movement migh t result from I:eener 
competition among bankmg mstl1U \lons tor funds In 

view of the relaxation of credit control and the envisaged 
change In the form of such con trol. It was also taken 
IntO account that such competition might ei ther leave 
the bUIlding SOClelieS unduly shon of lunds or have 
the equally undesirable effect under present c rcum
stances of inducing them to increase thelf mortgage 
rates so as to be able to oHer more competi tive ra tes 
on deposits and shares. 

• 
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Note to tables 

Anenuon IS once agam drawn 10 the fact that reviSions 
of some of theflguresappeanng in theQuarterlyBullettn 
are effected once a year In the June issue. All the 
seasonally adjusted series have been revised not only 
to take mto account changing seasonal palterns but 
also as a result of reviSions of the basic data. 
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Kwartaallikse ekonomiese oorsig 

Aigem ene opmerkings 

Ole ekonomlese loestand hel vana! die vterde kwartaal 
van 1971 tot die eerSle kwanaal van 1972 en In 

April en Mel belekemsvol ..,erander. Ole Internasionale 
onsekerheld aangaande wisselkoerse hel verdwyn 
toe daar In Desember ooreenkoms befeil( is oor die 
hersklkkmg van wisselkoerse, wal die devaluasle van 
die dollar en die rand mgeslUlt hel. Hlerdie wlssel
koersaanpassmgs en die daaropvolgende terugkeer 
oa meer ewewigtlge internasionale Imanslere toe
slande hel tal 'n aanSlenlike verbetering In Suid-Afrika 
se belalmgsbalans bygedra. Ole nadehge uitwerking 
van die vervroegmgs en venragings In buitelandse 
betalings en onrvangste. wal vera I gedurende die 
vierde kWarl8al van 1971 sterk was, het gedurende die 
eerste Icwartaal van 1972 grotendeels verdwyn. Mel 
die verdere hulp van strenger mvoerbeheer. wat in 
November 1971 aangekondlg is, en mel die waarde 
van die neno goudproduksle cn unvoere wal skerp 
toegeneem het. is die tekon op die lopende rekening 
gedurende die eerste kwartaal vermmder alhoewel 
dit nog op 'n ongemakllk hoe pell gestaan het. 'n 
GrOter invloeiing van bUllelandse kapl1aal na die 
private sektor, m besonder deur die elfektebeurs. het 
vanal die emde van Desember tOt 'n volgehoue Sty~ 
gmg in die goud- en ander bUl telandse reserwes gelei. 
Gedurende die vier maande lOt aan die einde van 
April hel die lOla Ie gaud en ander bUl1elandse reserwes 
mel A 1 00 miljoen 101 'n peil van A 75 1 miljoen gestyg, 

Die verbetering m die belalingsbalans. in besonder 
die slyglng in die goud- en ander buitelandse reserwes 
en die verbeterde mternaslonale l inansiele toesland. 
het nle aileen bygedra 101 'n herSlel van elfeklebeurs
akliwltel1 en -pryse nle. maar het ook meegehelp om 
'n meer opllm lstlese sakekllmaal 10 Suid-Afrika 
leweeg te brtng. Ole BegrotlOgsrede van die Minister 
van Finansles aan die elnde van Maart 1972 het die 
sakevertroue verder versterk aangesien verskele maat
reels aangekondlg IS om Ul1voer, produksle. IOvestering 
en besparlOg aan Ie moedlg. terwyl daar ook sukses 
behaal IS met die aanslenllke inkorllOg van owerhelds
besledlOg op 'n selektiewe baSIS. Gelyktydig met die 
Begrotlngsrede het dlO Reserwebank toegewings 
bUlle die plafonne wat op bankkredlet van taepassmg 
IS, aangekondig vir die flnanslerlOg van produksie en 
UllVaere en maksimum depositorentekoerse, ap onge
veer die heersende peile. op banke en bouverenigings 
ingestel om onnodige mededinging om fondse Ie 
verhoed. Sedertdlen het rentekoerse, hoofsaaklik as 
gevolg van grater likwiditeit en die veranderde vraag
aanbod toesland in die finanSIEHe mar~:.te in die alge
meen. afwaarts geneig. Hlerdie maatreels. wat almal 
op 'n malige stimulering van die valkshuishoudlOg 
gemlk was, sal natuurllk tyd neem om deur Ie werk 
maar dil het m die tussentyd 'n positiewe sielkundige 
ul1werking gehad. 

Aangeslen die eerSle kwartaal van 1972 te vroeg 
IS am 'n versnelllOg 10 ekonomlese bedrywlgheid as 
gevolg van al die maatreels wat onlangs geneem IS, 
Ie vcrwag, IS dit nle verbasend nle dal die groeikoers 
van die reele brUIO binnelandse produk m werkllkheid 
nie loegeneem het vanal die betreklik lae ped wat dlt 
in die vier de kwartaal van 19 7 1 berelk hel nle. Fabneks
an mynbouproduksle en investering was gedurende 
die eerste kwanaal van 1972 nog steeds traag. nie
(eenSlaande die opmerkhke styg ing 10 pryse van goud 
en ander minerale produkta. In leenslelling met die 
lraagheid van die labrtekswese en die mynbou, het 
die landbousektor ul1stekende kltmaatSlOeSlande 
ondervlOd en hel die pryse van wol en sUlker op die 
IOternasionale markte merkbaar toegeneem, n 
Rekord mlehe-oes word ook 10 1972 verwag. 

As gevolg van die devaluasie van die rand met 12.28 
persen! en die revaluasie van ander geldeenhede (10 
die geval van Japan bvvoorbeeld met 7,66 persent) 
sal SUld-Afrlka noodwendlg 10 'n sekere male IOfiasie 
IOveer. 011 word alreeds geloon deur die versnelling 
gedurende die eerSle kwartaal van die koers van loe
name 10 groolhandelspryse as gevolg van 'n snelle 
styging in die pryse van IOgevoerde goedere. Tot 
April 1972 hel die koers van toe name In dieverbruikers
pryslOdeks nog nle entge versnelling gelOon nie aan
geSlen die volle ultwerking van die hoer pryse van 
ingevaerde goedere Iyd neem om deur te werk na 
verbrUlkersprysa. Olt bly derhalwe belangnk om 
salaris- en loonaanpassings soveel as moontlik 101 
lOenames 10 produkltWlleil Ie beperk en om die 
spaargeneigdheld Ie verhoog len elOde oormallge hoe 
prysstyglOgs as gevolg van binnelandse verwlkkelinge 
te verhoed. 

Nas ionale rekeninge 

Hoer koers van loename In brUlO binnelandse produk 

Ole brulo blOnelandse produk teen heersende mark
pryse het gedurende die eerste kwartaal van 1972 
vmnlger loegeneem as gedurende die tweede helhe 
van 1971 . Hlerdle versnelilOg van die koers van loe
name kan loegeskryf word aan hoer bedryfsurplusse 
(hoofsaaklik wlOsle) wat op hulle beurt weer hool
saakllk die gevol9 van toenames 10 pryse was. Ole 
vergoeding van werknemers het gedurende die eerste 
kwartaal van 1972 'n clfens laer koers van loename 
as gedurenda die twee voorafgaande kwartale gatoon. 
AI die hoolseklore van die volkshUishoudlOg, mel UII
sondering van dIe landbou en die SA Spoorwee, het 
in die eerSle kwarlaal van 1972 groler bedryfsurplusse 
as In die vlerde kwarlaal van 1971 aangeteken. Die 
goudmynbedryf het aanmerkllk g~baat by 'n aansien 
like Slyglng In die prys van goud op die private mark en 
diamant- en ander mynbou-ondernemlOgs hel hul 
winsle vergroo l as gevolg van verbeterde toestande 
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op die Internaslonale markte, Verder was die prIVate 
labrlekswese en die handel ook In STaat om hul om
sette en wmSle Ie verhoog In omslandlghede waarin 
die sakeklimaal van pesslmisme na opllm lsme ver
ander hel en die verbrUlkersvraag nog steeds op 'n 
hoe vlak gebly heL Omdat die produksie belreklik traag 
was, was die hoer omsel van labnekswese egler 
grotendeels die gevolg van prysslygings en 'n intenng 
op voorrade. 

Di t wi! dus voorkom asci reela ekonomlese bedry
wig held, ondanks die verbetenng In dIe blnnelandse 
sakeklimaat en die verbetenng In die In lernaSlonale 
markle Vlf gaud en ander mmerale en sekere landbou
produkte, gedulende die eerste kwarlaal van 1972 
nog nle 'n betekenlsvolie oplewlng getoon hel nie. 
Dlt IS nle verbasend nie aangeslen verwag kan word 
dat daar 'n sekere tyd sal verloop voor die devaluasle 
van die rand en ander ekspansionistlese maatreels 
wa l deur die owerhede getre! is. 'n bedUidende ulI · 
werking op reele ekonomlese bedrywlgheld sal lOon. 

Onder hierd le omstandlghedc he l die oorskOI van 
die blnnelandse bestedlng bo die naslonale produk, 
wa l gedurende 197 1 met 'n aanSlenl+ke mate van 
sukses verminder IS, gedurende die eerste kwartaa l 
van 1972 verder afgeneem. Hlerdie gunstlge ont 
wlkkelmg word oak in 'n afname in die lekorl op die 
lopende re kening van die betalingsbalans weerspieel. 
A!names in owerhcldsverbrUlksbestedmg en lOla Ie 
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vaste mvesteflng hel lOt die afname In die monetere 
vraag gedurende die eerste kwar taal van 1972 gelel. 

Hoer koers van (oename m pr/llate verbrulksbestedmg 

Ole versnellmg van die koers van toename in private 
verbruiksbesledmg gedurende die tweede helfte van 
197 1 hel gedurende die eerste kwartaal van 1972 
voortgeduur, maar die komponente van besteding het 
ulleen lopende neigmgs ge toon. Terwyl bestedlng aan 
duursame goedere en aan dlenste hoofsaakllk vir die 
hoer koers van toename gedurende die tweede helhe 
van 1971 verantwoordelik was. het verbruiksbeste
ding aan semi-duursame en nie-duursame goedere, 
soos klerasle en skoeise!. voedset, drank en tabak 
gedurende die eersle kwarlaat van 1972 die meesle 
tot die stygmg bygedra. Besledmg aan duursame 
goedere hel gedurende die eerste kwartaal van 1972 
in werkllkheld afgeneem as gevolg van 'n sk.erp af
name in die besteding aan nuwe mOlOrs wal vanaf 
April 1971 lot oesember 1971 skerp gestyg het. 
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Die relatlef lae vlak van motorverkope gedurende die 
tydperk vanaf AuguslUs 1970 lot Maan 1971 en weer 
gedurende die eerste kwanaat van 1972. het 'n 
skerp teenstelling gevorm met die lewendlge verkope 
tussen 1965 en 1970 toe verbrUlksbesledlng aan 
mOlors en ander persoonlike vervoertoerusting met 
gemlddeld 17 persent per jaar geslyg het. Hoer pryse 
vir motors, onder andere as gevolg van die hersklkkmg 
van wisselkoerse, en die vroeere verhogmg van ver
koopreg en die strenger huurkoopvoorwaardes, het 
waarskynlik tot 'n verbrulk.ersweerstand aanleldlng 
gegee. 011 IS ook moontlik dat verbrUlkers hul aankope 
gedurende die eersle kwartaal van 1972 Ultgestel het 
m afwagung van 'n verlagmg van die verk.oopsreg 
en 'n verslappmg van huurkoopvoorwaardes m die 
Begrotmg. 

Afname m vaste mvestermg 

Gedurende die eerste kwartaal van 1972 het kapilaal
besteding aan sowel geboue en konstruk.siewerke as 
maS]lnene en ander toerusling deur feifhk. al die 
sektore van die volkshuishoudlng afgeneem. 'n oUlde
like afname in vas!e Investering deur die S.A. Spoor
wee kan egter In 'n sekere mate toegeskryf word aan 
die insluitmg van dIe be ta lings 1.0.'0'. twee Boeing
vjiegtUle In die syfers van die vierde kwartaal van 
1971, leenoor slegs een In die eerste kwartaal van 
1972. Vas!e inveslering deur die private fabnekswese 
hel vir die tweede aglereenvolgende kwartaal gedaaJ 
en In die geval van die mynbou +s die daling wat 
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gedurende die eerSle kwartaal van 1971 begin hel. 
voongesit. Hlerdle volgehoue a/name in k.apllaal
besteding deur die mynbou kan gedeellelik in ver
band gebring word met 'n inkortlOg van Ultbreldings
programme deur koper- en platinamyne, as gevolg van 
'n afname in die wereldvraag en -pryse, en gedeeltelik 
mel die ontglOning, sonder betekenlsvolie bykomende 
kapilaaluilgawes, van laer-graadse goudens, wal 
deur die hoer goudprys op die private mark moonl lik 
gemaak is, Kapilaalbesleding deur die algemene 
afdelings van openbare owerhede aan gemeenskaps-, 
en maalskaplike dienSle het ook gedurende die eerste 
kwartaal van 1972 a/geneem in ooreenstemmmg mel 
die regering se beleid om hierdie Ultgawes, waar 
moontlik, te beperk. 

Afname in nywerhelds- en handelsvoorrade 

Alhoewel talale voorrade gedurende die eerste kwar
taal van 1972 verder toegeneem het het handels- en 
nywerheidsvoorrade vir die eerste keer sedert die 
begin van 1969 afgeneem, d.w.s. vir die eerste maal 
in drie jaar . Groot toevoeglngs \01 dlamantvoorrade 
en landbouvoorrade in die handel het veroorsaak da! 
tOlale voorrade toegeneem het. 

Onvoldoende bmnelandse besparing 

Bruto btnnelandse besparing hel gedurende die eerSle 
kwartaal van 1972 min verandering getoon en was 
weer eens Ie klell1 am bruto vaste II1veslerlOg en 
voorraadopboulOg te finansier. Die tekon moes met 
'n netlO invloeiing van buitelandse kapl laal gefmansier 
word. 

Produksie, handel en werkverskaffing 

Fabrieksproduksie hel in die loop van 1971 feillik 
geen verandering geloon nle (ongelukkig is geen 
syfers vir 1972 beskikbaar nie) . Vana! die vlerde 
kwartaal van 1970 101 die vierde kwarlaal van 1971, 
hel die gemlddelde seisoensaangesuiwerde indeks 
van die fisiese volume van fabneksproduksie etfens 
gedaal mel 1,1 per sent alhoewel die gemiddelde van 
die mdeks gedurende 1971 nag 2,2 persent hoer as 
die vergelykbare syfer vir 1970 was. Die lOla Ie aanlal 
ure gewerk hel lussen die vlerde kwartaal van 1970 
en die vierde kwartaal van 1971 mel 0.8 persent toe
geneem. Oil beleken dal produksie per man-uur mel 
bykans 2 persenl gedurende 1 9 71 gedaal he\. Gedur
ende die vlerde kwartaal van 197 1 was die gemlddelde 
van die seisoensaangesuiwerde indeks van die flslese 
volume van lOla Ie fabrieksproduksie effens laer as 
gedurende die derde kwartaal, maar sekere klasse van 
produksie, soos voedsel, nle-me(aalhoudende mine
raalprodukle, masjinene en vervoertoerUSllng, hel 
lOenames geloon. Ole belreklike traagheid in die 
fabriekswese is ook in 'n a!name in oortyd gewerk as 
'n persenlasie van gewone ure gewerk gedurende die 
vierde kwartaal, en In 'n afname 10 ol1'lollooide 
besteliings vir duursame goedere vana! April 1971, 
weerspleel . 

Aigemene ekono m iese aanwysers 

100 

,. 
"' 
100 

, .. ,. 
100 

'". 

'" 

.. 
" 

,. 
100 

'" 

". 

'00 
,". 

, .. 

Wa arde van invoere 

Gelal nuw e ma!lIskappye 
geregistree. 

Fisiesp volume van fabrieksproduksie 

Geregi, treerde we.k loses 
lomgokoerdo skaal) 

TOlale ure gewerk 
in konst.uk sie 

m otorvoenuie verkoop 

W aard e van 
kle in h~ nde Isverkope 

l"dokM, 1963 _ 100 S ... oe" f ,nvIOO" ~O!yo. k ak' i 

0"0 ", .. "do t.. .. ev~"do ge",'dlloldo 5 ..... ,· log ok"", 

,~, "ti. "" 1911 



Alhoewel nog geen amplellke Slallsliek van die 
volume van produksle vir die eerSle kwanaal van 
1972 besklkbaar IS nle, skyn dll UII private opnames 
en diverse gegewens asol labneksproduksle nle 
gedurende die eerSle kwarlaal van 1972 'n oplewlng 
geloon hel Ole. Ole traagheld In labneksproduksle en 
-Inveslerlng na die devaluasle en die verskerplOg van 
IOvoerbeheer, lOon dal hlerdie uilbreldlngskragle tyd 
nodlg het om deur Ie werk Ole stoerlng mag egter 
gedeeltellk loe Ie skryf wees aan die relallel hoe vlak 
van voorrade wat deur die handel en nywerheld aan 
die einde van 1971 gehou IS. 

Mynbouproduksle hel in werkllkheld gedurende 
1971 en die eersle kwartaal van 1972 gedaal. Veral 
as gevolg van 'n dahng van 2,6 persenl 10 die flsiese 
volume van goudmynbouproduksle, hel die Iisiese 
volume van 10lale mynbouproduksie gedurende 1971 
mel ongeveer 0,8 persenl gedaal. Gedurende die 
eersle kwartaal van 1972 hel nle slegs die volume 
van goudproduksle nle. maar 0011. dll~ van aile ander 
mynbouprodukle gesamen!lIk geneem. gedaal, mel 
die gevolg dat die volume van lOla Ie mynbouproduksle 
ongeveer 9 per sen! laer was as gedUfende die vlerde 
kwartaal van 1971 . Mel die hoer prys van goud op 
die prlvale mark IS laer-graadse erts egter vergrulS, 
sodal die werkllke akllwllell tn die goudmynboubedryf 
nie .n dleselfde male as die hoeveelheld Ivn onse 
geproduseer. gedaal hel nle. Trouens. die IOnnemaat 
erts vergrUis hel In 1971 mel slegs 1,1 persen! gedaal . 
Algeslen van die skerp slyglng In die goudprys gedur 
ende die eerSle kwartaal van 1972. hel die pryse van 
ander mmeraaiprodukte soos diamante. sleenkool. 
chroom en mangaan, ook loegeneem. met die gevolg 
dal dm wlOste van die mynboubedryf aansienlik 
geslyg hel en die bedry!, In geldehke lerme. veer
kragllge toestande ondervlnd hel. 

Bou- en konstruksiebedrywlgheld. wal gedUfende 
1971 afgeplat hel. hel volgens verskele aanwysers, 
soos die waarde van bouplanne goedgekeur. die 
waarde van groolhandelsverkope van boumatenale en 
die 10lale aan!al ule gewerk. voortgegaan om In 
Januarle 1972 (die laaste maand waarvoor gegewens 
besklkbaar is) minder lewendlg Ie vertoon. Alhoewel 
werkllke gegewens nle besklkbaar IS nle, wil dl' voor
kom asol die aanbod van kan100rrulmte en winkels 
In sekere van die grOOI slede die vraag oorskry. lerwyl 
die vraag vir woongeboue op 'n hoe vlak bly. 

Alhoewel die waardes van die 10lale kleln - en grOOI
handelverkope in Januane 1972 (die laasle besklkbare 
syfers) nag op relalle! hoe vlakke geslaan het. hel 
die aantal mOlorvoertule verkoop gedurende die eerSle 
vier maande van 1972, aanslenilk gedaal. Verkope 
van sowel handelsvoertUie as mOlors hel gedaal. mel 
die gevolg dat lOla Ie verkope mel 23 persenl oar die 
eerste vter maande van 1972 afgeneem het. nadal 
dll met 34 persen! lussen April en Desember 1971 
loegeneem hel. Gedurende 1971 10 sy geheel hel 
verkopc mel 0.6 persenl gedaal, vergeleke mel lOe
names van 21 persent 10 1969. 16 persen! in 1970 

en n gemlddelde Jaarllkse loenamekoers van 12 
persen! VI( die IlenJaar-wdperk van 1961 lOt 1971. 

Ole be(rekllk lae kocrs van loename 10 reele ekono
mlese bedry.vlgheld IS oak In 'n verdere verrUlmmg m 
die arbeldstoeSland weerspleel. Gedurende 1971 hel 
werkverskafflng In bale sektore van die volkshUls
houdmg teen 'n laer koers loegeneem en hel die aan
lal gereglsueerde werkloses voortgegaan om Ie slyg, 
maar leen 'n bale vtnnlger koers gedurende die eerSle 
vier maande 'Ian 1972. Na 'n toename van 1 579 
gedurende 1971 hel die seisoensaangesulwerde 
aantal gereglstreerde werklose Blankes, Kleurlinge en 
ASlers verder lOegeneem mel 3 35B vanal 9120 tn 
Desember tot 12478 in April 1972. Ole syler VIf 

April 1972 hel noglans slegs ongeveer t persenl van 
die ooreenstemmende tOlale werkverskafftng to al die 
O1e·landbou sektore verteenwoordtg 

Pryse 
Soos verwag kon word. hel dIe devaluasle en die 
hersklkking van wisselkoerse 'n aansienlike stygtng 10 
die pryse van ingevocrde goedere gedurende die 
eersle vier maande van 1972 veroorsaak. soos deur 
dIe loename 10 die groolhandelsprysindeks geloon 
word leenoor 'n koers van loename van 4,7 persent 
vanal Desember 1970 tot ocsember 1971. hel die 
selsoensaangesulwerde Indeks van groolhandcls
pryse lussen April 1971 en Apnl 1972 mel 6,6 per sent 
geslyg. Hlerdle versneiling 10 groolhandelsprysc IS 
hoofsaaklik deur 'n styglOg van 1 1.4 persenl 10 
die pryse van ingevoerde gocdere gedurende laas· 
gcnoemde tydperk. veroorsaak . 

Ole seisoensaangesUlwerde verbruikerspryslOdeks 
hel mel 6,7 persenl vana! Maart 1971 lot Maarl 
1972 toegeneem, vergeleke met 6.9 persent In 1971 
Vanal April 1971 lot April 1972 hel die verbrulkers
prystndeks mel 5.4 persent geslYQ, wal beduldend 
laer IS as dle syfer vir die tydperk vanal Maan 1971 101 
Maart 1972. Hierdle alnamc tn dIe koers van loename 
kan tn 'n grool male aan dIe relallewe skerp slyglng In 

verbrulkerspryse in April 1971 loegeskryl word 
Hlerdle slygtng IS Ole in aanmerklOg geneem by die 
berekenmg van die loename oor die twaall maande 
vanal Apnl 1971 101 April 1972 nle. Ole maandellkse 
gemlddelde van die verbruikersprysindeks was gedur
ende die Iwaalf maande wal tn April 1972 geelOdlg 
het 6.4 persen! hoer as gedurende die ooreenSlem· 
mende tydperk 'n Jaar vloeer. 

011 WI! dus voorkom asol die versneiling In groot
handelspryse gcdurende die eerSle vier maande van 
1972, as gevolg van die devaluasie van dle rand en die 
levaluaSle van sakera ander geldeenhede. nog nle 
len volle tot verbrulkerspryse deurgewerk hel nle. 
Aangesien ingevoerde verbrUlkersgoedere egler 'n 
relatte! kletn gedeelle van lOla Ie verbrUlksbestedlng 
ullmaak, moel die regstreekse IOvloed van die hersklk
king van wisselkoerse op die verbrulkersprysmdeks 
nle oorskal word nle. Ole onregslreekse Invloed op 
verbrUlkerspryse van duurdcr IOgevoerde Intermedlf3re 
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en kapllaalgoedere sal oak bale mlnder as die wissel
koersaanpassings wees en meer Iyd neem om deur 
te werk. 

Betalingsba lans 

Voortgeselle verbetering van lopende rekening 

Die lopende rekening van die betalingsbalans het In 

die eerSle kwartaal van 1972 'n verdere verbetetlng 
getoon, nl. vana ! 'n tekort van A 188 mlljoen 10 die 
vierde kwartaal van 1971 tot'n tekon van Rl18 mil
loen. Ole tekarl op die lopende rekening het leen 'n 
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selsoensaangesUlwerde jaarkoers vana! R 1 505 
miljoen 10 die eerste kwartaal van 1971 to t R676 
miljoen in die laaste kwanaal van dleselfde laar en 
vervolgens tot slegs R493 mil ,oen In die eerste kwaf 
taal van 1972 gedaa!. Hierdle verdere welkome ver
beleflng In die lopende rekening van die beta l lOgs
ba lans gedurende die eerste kwartaal van 1972 was 
hoofsaaklik die gevolg van 'n skerp toe name III goedere
Ullvoere en die ne110 goudproduksie. 

Goedere-invaere, teen 'n seisaensaangesuiwerde 
jaarkoers, hel slegs 'n geflnge daling vana! R2 838 
mil joen in die vierde kwartaal van 1971 tO I R2 829 
mlljoen in die eerSte kwartaal van 1972 ge l00n. O!l 
verteenwoordig 'n vaansetting van die matige af
waartse neiging wal sedert die begin van 1971 apge
merk kan word en kan aan die laer koers van lOename 
In blOnelandse besledlng lOegeskryf word. Oil is, ap 
sy beurl, hoofsaaklik deur die beperkende monetere 
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en flskale maa!reels teweeggebnng. Alhoewel dl t 
mlsklen 'n blet/le vToeg IS om die volle mvloed daarvan 
waaT Ie neem. het die devaluasie van die rand. tesame 
met die hersklkkmg van die wisselkoerse van SUld
Afnka se vernaamste handelsvennote en die mvoer
beperkmgs nogtans die volume van mvoere beinvloed . 
Met die skerp stygmg In die pryse van IOgevoerde 
goedere gedurende die eerSle kwartaal (groothandels
pryse van ingevoerde goedere het IUssen die vierde 
kwartaal van 1971 en die eerste kwartaal van 1972 
met 4,7 persent gestyg), het die volume van mvoere 
in die eerste kwartaal van 1972 afgeneem. 

Goedere-uitvoere he l skerp geslyg vanal 'n selsoens
aangesUlwerde jaarkoers van A 1 680 mllJoen m die 
vierde kwartaal van 1971 tOt Rl 793 milJoen m die 
eersle kwartaal van 1972. AanSlenhke loenames In 
die UllVoere van mlelles, wol en dlamante het die 
meeste tot die skerp stygmg m Ultvoere tot hlerdle 
rekordvlak bygedra. Unvoervoorultslgte VIr 1972 skyn 
ook meer gunstig te wees as 10 die algeJope aantal 
lare, Benewens die moontllke verdere voordele van 
devaluasie, kan gocie landbou-oeste en 'n moontl ike 
slygmg In die wereldvraag na en -pryse van metale en 
minerale to t 'n verdere stygmg m ullvoere leI. By
komende belastmgaanspOTings vir die bevordeflng 
van uitvoere IS oak deur die Minister van FinanSles ,n 
sy BegrotlOgsrede ;n MaaT! 1972 aangekondlg en 
sekere van die voorstelle van die Aeynders-kommlssle. 
om ultvoere Ie bevorder. kan moontllk In die nabye 
toekoms m werking gestel word . 

Ole netto goudproduksie. wat gedurende die laat 
ses tlgeqare mm verander hel, hel gedurende 1971 
en die eerste kwartaal van 1972 weer 'n groter bydrae 
tot die lopende rekenlOg van die be lahngsbalans 
gemaak. Hlerdle hernieude loename m neno goud
produksle IS veroorsaak deur die gunstlge neiglOg In 
die goudprys op die ptlvale mark. In 1971 het die 
nellO goudproduksie mel 10 persent tot A922 mllJoen 
toegeneem loe die gemlddelde goudprys op die 
Londense mark met 14 persenl geslY9 het. Gedurende 
die eerSle kwartaal van 1972 hel die nellO goud
produksie teen 'n seisoensaangesUlwerde Jaarkoers 
AI 073 milJoen bedra, vergeloke met 'n syfer van 
A984 mil/oen m die vlerde kwartaal van 1971. Ojt 
veneenwoordlg 'n toename van 9 persen!. Die gemid
delde goudprys op die londense mark het gedurende 
dleselide tydperk met 'n verdere 14 persent gestyg. 

Netlo onslgbare betallOgs aan die res \.an die 
wereld het \lanai 'n seisoensaangesUlwerde Jaarkoers 
\Ian A502 mllJoen 10 die laaSle kwartaal van 1971 tot 
A530 mlljoen m die eerSl e kwartaal van 1972 toege
neem. Hlerdle stygmg is hoofsaaklik veroorsaak deur 
'n aanslenllke toename in rentebe lalings aan buite
landse beleggers. 

GrOOI netlo mv/oeling van kapitaal 

Ole tala Ie nel10 kapil aalinvloeilOg hel eHens algeneem 
\lana' A170 mdloen m die laaSle kwartaal van 1971 
101 A 146 milioen gedurende die eerSle kwartaal van 

1972. Ole samestelling \Ian die kapilaa llnvioeling 
gedurende hlerdle twee kWilrlale het egter be lekenis
\101 \lerander. In die laaste kwartaal \Ian 1971 het die 
sent rate regering en banksektor 'n netto bedrag van 
A 129 mll/oen In die bUiteland geleen, maar m die 
eerste kwartaal van 1972 hel hlerdle nelto lenings lOt 
slegs A6 milJoen gedaa!. In die ge\lal van die pflvate 
sehor, aan die ander kant. hel die netto kapltaal-
1O\lloeling vana' slegs A4 1 mtlJoen 10 die vierde kwar
taal \Ian 1971 tot ongeveer A 140 milioen 10 die eerste 
kwartaal van 1972 toegeneem. Dil lS ook betekenlS\lol 
da! R62 miljoen van laasgenoemde bedrag \leneen-
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Neno invloeiing van kapitaa l 
A mtijoene 

1971 1972 
4<1. hte 
kw. kw . 

Private sektor 41 140 
Netic aankcpe op Johannesburgse 
Etfektebeurs 16 62 
Langtermynlenlngs aan openbare 
korpcraSlcs en plaashkc owcrhede 28 19 
Ander -3 59 

Sentrale regering en banksektor 129 6 
Langtermynlenlngs van sentrale regerlng 42 -4 
Ander 87 10 

TOlaal 170 146 

woordig word deur 'n Invloellng van kapltaal wat 
ontstaan het uit bUitelanders se aankope van eHekte 
wat op die Johannesburgse Etfektebeurs genoteer 
word, vergeleke met 'n bed rag van R90 miljoen gedu
rende die Jaat 1971 In sy gcheel. 

Skerp opwaar(se nelgmg In gaud· en ander 
bulfelandse reserwes 

Nadat die goud- en ander buitelandse reserwes vanal 
Maan 1969 tot die elnde van November 1971 voort
durend afgeneem het. hel dl1 gedurende Desember 
1971 en die eerste paar maande van 1972 skerp 
toegeneem. Gedurende Desember 1971 is hierdie 
teename hoofsaakhk veroorsaak deur die herwaar
dering van SUld-Afrika se buitelandse reserwes wat op 
die herskikklng van wisselkoerse gevolg het. Betalmgs-
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baJanSlransaksles het egler R28 mlljoen tot die toe
name In die goud- en ander bUltelandse reserwes 
gedurende die eerste kwartaal van 1972 bygedra. 
SUld-Afrlka se aandeel In die derde toekenmng van 
spesiale uekklngsregte het ook A28 milJoen bygedra, 
met die gevolg dal die tOlale goud- en ander buite
landse reserwes gedurende die eerste kwartaal van 
1972 met RS6 milJoen loegeneem het om 'n vlak van 
A707 millocn aan die elnde van Maan 1972 te bereik. 
Ole Reserwebank se goud- en ander bUllelandse 
reserwes he t In werklikheld met R98 milJoen teege
neem, maar die monetere banklnstelhngs se beSl1 aan 
valuta, wat gedurende die vlerde kwanaal van 1971 
met A5S mllJoen toegeneem het, het gedurende die 
eerste kwartaal van 1972 met A43 milloen algeneem. 

Onrwikkelings gedurende April en Mei 

Volgens die maandehkse handelsyfers wat deur die 
Departement van Doeane en Aksyns vrygestel word, 
het SUld-Afrlka se handelsbalans. hoofsaaklik as gevol9 
van 'n verdere afname m ,"voere gedurende April nog 
steeds verbeter. lnvoere het vanal A250 mlljoen In 

Maart tot R220 milioen m April algeneem, terwyt 
UlfVoere onveranderd op R 166 mil/oen gebly het. 
Teen 'n seisoensaangesUlwerde jaarkoers het mvoere 
van R3079 mll/oen m Maan lot A2 628 miljoen m 
April afgeneem. maar Ultvoere het m Maar! en April op 
'n vlak van ongeveer Al 740 mliJoen gebly. Ole syler 
van R2628 milJoen I.O.V. invoere was egter nog 
steeds bale hoog. 

Gedurende April hel die tOlale goud- en ander 
bUllelandse reserwes verder mel R44 miljoen tOt 'n 
vlak van R751 ml lJoen geslyg. Ole Aeserwebank se 
goud- en ander buitelandse reserwes he! in April met 
A54 mitJoen gestyg en met 'n verdere A57 mdjoen 
in Mel. Aan die elnde van Mei het die Reserwebank 
se goud- en ander bUllelandse reserwes op A673 
miljoen te slaan gekom. 

M onetere en banktoestand 

Vmmger srygmg In geld en kwasi-geld 

Nadal dlt gedurende 1970 en 1971 teen belrekhk lae 
koerse gestyg hel. (nl. teen 5.5 persenl en 7,3 per
sent. onderskeidelikl het die seisoensaangesuiwerde 
hoeveelheld geld en kwasl-geld gedurende die eerSle 
kwartaal van 1972 vmnlger toegeneem. nl. teen 'n 
jaarkoers van 8.6 persen!. Hlerdie hoer koers van toe
name was egter nog laer as dlt:~ van die brUIO blnne
landse produk, met die gevolg dat die verhouding van 
geld en kwasi -geld tot die brulO binneJandse produk 
verder gedaaJ het vanal 29.4 persent in die vlerde 
kwartaal van 1971 tot 28,7 persem gedurende die 
eerste kwanaa l van 1972. DH was die laagste peil van 
die verhoudmg sedert die eerste kwartaal van 1968. 

Oorsake van verandermg In geld en kwas;-geld 

Aanslenllke stygmgs In bankkredlet aan die private 
sektor sowel as aan die regenngseklor, gepaardgaande 



Monetere ontleding 

"'" Geld en kwasi -geld 
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Totale eise van monetare 
banksektor teen private sektor 

Netto eise van monetare 
banksektor teen regeringsektor 

Netto goud en ander buitelandse reserwes 

Totale langtermyndeposito's lomgekeerde skaall 

,,. ,~. 191D 19/1 19/2 

mel n ommekeer van die afwaanse nelglOg 10 die 
nelto goud- en ande, buitelandse reserwes. hel tOl 
die versneiling in die koers van toename 10 geld en 
kwasi -geld gelel. Ole langtermyn deposlto's van die 
pnvate sektor hel gedurende die eerste kwanaal van 
, 972 aanSlenllk toegeneem en die styging 10 geld en 
kwasi -geld vermlnder. 

Oorsake vsn veranderings in geld en kwasi-geld 
SelsoenSlnvloed ullgeskakel - R milloene 

Netto Netto Eise 
goud- eise taen lang-

en bulte- teen die termyn 
landse die privata private 

reserwes regering seklor deposito's' 

1971 : 1 ste kwarlaal - 91 +142 +54 -10 
2de kwartaal -71 +57 +96 - 32 
3de kwanaal -42 +51 +58 +12 
4de kwartaal -51 +30 +35 -4 

1972 : ISle kwartaal +40 +147 +130 - 116 

'tocname-: alnama + 

Bankkrediet 

In teensleiling mel die ontwlkkelings In 1971, toe die 
handelsbanke se krediet aan die private sektOr alge
neem het. hel die dlskonteringe en voorskolle van die 
handelsbanke (mel insluillOg van 'n loename van R46 
milloen 10 50 persel'll van die nello remises 10 tranSl to) 
gedurende die eersle kwanaal van 1972 met A 122 
milJoen gestyg, hoofsaakllk gedurende Februane, 
Hlerdie aansienllke styglOg is gedeeltelik moonlilk 
gemaak deurdat die banke aan die ell1de van Desember 
1971 onder hul kredletplafonne was. Die kaskrediel
voorskolle van die Landbank, daarenteen, hel gedu
rende die eersle kwanaal van 1972 mel R31 mlljoen 
gedaal, leenoor 'n loename van A 164 milloen gedu
rende 1971, 

Op 29 Maart het die Reserwebank, lesame mel 
ander ekspansionlsllese maatreEHs wal op dieselfde 
dag 111 die 8egrolIOg aangekondig is. 'n toegewmg 
mel betrekking 101 die kredielplatonne aangekondlg , 
Aan die banke is 'n lOegewing lOegeslaan om die 
pla fonne op hul dlskonteringe en voorskolte met 5 
persel'll, en die op hu l beleggings met 10 persent. te 
oorskry. albei toegewmgs vir doelemdes van die ver
lening van nuwe krediet Vlf produicsie en ultvoer vana! 
, April 1972 , Die banke IS ook loegelaal om die twee 
lOegewmgs Ie kombmeer en hulle kan die bykomende 
krediet derhalwe in die vorm van of diskol'lleringe en 
voorskolle of belegglOgs aan die private seklOr beskik
baar stel. Hierdle lOegewmgs he l in totaal ongeveer 
R 140 mi ljoen bedra, Aan die einde van Maan het die 
banke hu t kredietplafonne mel ongeveer R50 milloen 
oorskry maar vooriopige gegewens dUi daarop dal 
hulle aan die einde van April weer onder hul platonne 
was, 
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Banke se oorskOl flkwlede bates op fae pell 

Ole oarskOI hkwlede bales van die banke het gedu
rende die eersle kwanaal van 1972 am 'n belrekllk lae 
pel I geskommel. In die geval van die handelsbanke 
was die gemlddelde van die oorskOI Ilkwlede bates as 
persen laSle van die verphgllngs teenoor die pubhek 
In die eerste kwartaal van 1972 3,1 persen!. In verge
Iyklng met 3.9 persenl VIr 1971 In sy geheel. 

RUlmer LOeSland op die gefdmark en faer rentekoerse 

'n AanSlenlike toename van R 192 mdloen In die netto 
gaud en ander bUltelandse reserwes van die Reserwe
bank en die Naslonale Finansiekorporasie vanal die 
emde van Oesernber tOt 12 Mel, tesame met 'n klein 
daling van R 14 milioen In die regeflngsdeposllo'S by 
die Bank en die NFK oor dlcselfde tydperk. he l gelel 
tot 'n verrUlming van die toestand op die geldmark en 
'n dallng In die kortlp.rmyn renlekoerse, m die besonder 
na 24 Maa" Soos die bygaande label loon. IS daar 
seden 24 Maa" aanSlenhke afwaartse aanpaSStngs 
aan geldmarkrentekoerse aangebrlng 

Geldmarkrentekoerse 

Ba"kaksepte van dne maande 
VDS·e 90 dae 

120 dae 
180 elae 

8asl8se daggeldkoors van 
dlskontohUise 
Skatktswissol tendcrkocrs 

Geldmarkkoerse 

% 
10 

9 

, 
7 , "I 

3-maande·VDS .e 
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% 
8.3 
8.3 
8 .• 
8.5 

6.0 
5,94 

, 3-malnde ·benkaksepta 

, 
• Tender-skatkiswisse ls 

J 
1970 1971 

30 

12 Mei 
1972 

% 
6.6 
6.35 
6.4 
6.65 

5.45 
5.56 

IOn 

'n lelwal Slrammer loesland op die geld mark IS na 
12 Mel ondervlnd. hoolsaakltk as gevolg van 'n skerp 
styglng In die regcrmgsdepostlo 's wat die ontvangste 
op die regermg se lemngsUltglltes wal gedurende die 
maand vir Inskryw"tOg aangebled IS. weerspleel hel. 

As deel van die monel€re en Iiskale maalre{Hs wat 
deur die Minister van Flnansles In sy Begrollngsrede 
en deur die Reserwebank op 29 Maart 1972 aange
kond lg IS, IS rentekocrsbeheee vanal30 Maa" mgestel 
Ole Reserwebank hel makSlmum rentekoerse op 
sekere kalcgoflee depos!lo's by banke en bouverenlg
mos en op bouverenlgmgaandele aangekondlg. Ter 
se lldertyd hel die Reglstrateur van Flnansiele Ins tel
lings makSlmum renlekoerse op deelnemmgsverbande 
en die leenbedrywlghede van sekere ander linanSIEHe 
lussengangers voorgeskryl 

Soos die bY9aande tabellOon, het die Reserwebank 
sekere makSlmum rentekoerse op depostlo's wat deur 
bankmslelhngs geneem word. voorgeskryf op die pel I 
wat by benadermg op die betrokke Iydsllp bestaan hel 
MakSlmum rentekoerse wat VI( bouverenlgm9s. deel · 
nemmgsverbandskemas en verwante leenkoerse 
vooegeskryl IS. word In die aldehng oor die kapnaal 
mark gegee. 

Maksimum dapositorentekoerse vir bankinstellings en 
werklike handels bankkoerse op 29 Maart 1972 

Makslmum koerse 
Op deposllo's van 
Minder as ses maandc, mel Inslulllng 
van spaardeposllo's en daggold 6 
$es maande 01 la'oCg-,C, -mC,C,~'~m=m-dC'-'-'C'----'--------" 
twaall maande 

Twaalf maando ot langer 

Warttlika koetse 
Daggeld 
Spaardeposl1o's 
Kenf"llsgewmgdeposllo's. 31 dac 
Kenntsgewtngdcposlto's. 91 dae 

Vasle deposlto-s. ses maande 

Vasle deposlto·s. twaall maande 

Staatsfinansies 

6,75 

7.5 

" 4 - 5,5 
4 

5- 6 
5.5 - 6.75 

6.25- 7.25 

7.5 

Aanslenlrke afname van slaalsulfgawes gedurende die 
eerSl9 kwartaal van 1972 
Soos hlerbo aangeloon. hel die lopende ullgawes van 
die algemene ower held, na Inagnemmg van selsoens
IOvloede. gedurende die eerste kwaflaal van 1972 
aanmerkllk algeneem. Hlerdle onlwlkkellng IS deur 'n 
daltng In die ulIgawes van sowel die senlrale reger lng 
as die provlnslale admlOlstrasles teweeggebflng . Ole 
laer bestedlng weerspleel die voorneme van die OWOl
hede am die koers van toename 10 UI!gawes Ie veriaag. 
veral mel die oog op die reeds hoe pell van ungawes 
gedurende die vraeere gedeelte van die "skale laar 
0,1 hel ook ooreengeslem mel die bele,dsdoelslelhngs 

1 



wat verder In die Begrotlng, wal aan die elnde van 
Maarl aangebled IS, nageslreef IS. Die tekon op die 
Skalklsrekenlng gedurende die eersle kwartaal van 
1972 hel die laagsle pell sed en die eerste kwanaal 
van 196B berelk, en het slegs 26 persen! van die 
tot ale tekon vir die IIskale laar 1971 / 72 in geheel. 
bedra, vergeleke met 'n ooreenstemmende syler van 
60 persent In 1970/7 1. 

Onrwlkkelmgs gedurende die flskale laar 1971/72 

Gedurende die "skale Jaar 1971172 hel skalklsull 
rei kings die skalklson!vangsle mel ·n aanSlenllke 
bedrag oorskry, nl. met A801 mllJoen . Hierdle tekon 
was nle aileen aanmerkllk meer as die aanvankllke 
beramlng In die Begrotlng nle. maar ook ongeveer 
twee maal meer as die tekon In die vonge Jaar. Van
wee die Stram toeslande op die kapnaalmark, het die 
regerlng dl1 moelilk gevlnd om lenlngs op 'n vrywlilige 
grondslag bUlte die bankseklot aan te gaan. Verskele 
maatreels IS derhalwe geneem om d,e male waarlO 
van bankkredlet gebrulk gemaak IS om die 5kalkls
tekon Ie llOanSler, Ie bcperk. Lenlngsheiflngs IS 
verhoog. belasllngvrye obltgasles IS aan Indlvldue 
besklkbaar gestel, die opbrengskoers op slaalseifekle 
IS verhoog, en die verpllgle bed rag wal deur verseke
raars en pensloenfondse In staalscffekle belf~ moel 
word, IS mel Ingang van 1 Oklober 197 I vermeerder 
Hlerdle maatreEHs het daartoA bygedra dal A348 
mllJoen van dIe pnvate me,bankseklor geleen IS. Hler
van hel R 1 55 milJoen lenlOgshefflngs veneenwoordlQ, 
A51 milJoen ullglftes van belasllngvrye Prerfle-obll 
gasies, en R 146 mllJoen 'n loename in dIe staals
effeklebeslt van versekeraars en pensloenfondse. Ole 
Tesoune se nello bUltelandse lenlngs het A1 12 mil 
Joen be loop, en ·n bedrag van A31 ffillJoen IS dew die 
SSK bygedra 

Ole belrekhk klein netto belegglng 10 slaalskuld 
bewyse dew die SSK, vergeleke mel onmiddelilk 
voorafgaande lare, IS toe Ie skryf aan grOOI nello on! 
trekkmgs, veral deur die S_AS. Admlnlstrasie, van 
londse wal by dIe Kommlssansse beh~ was. Daarbe
newens he l die Kommlssansse se onbelegde kOnlan!
saldo aan dIe elOde van die Iiskale Jaar 1971/72 A87 
mtiJoen bedra, en hul beleggtngs tn slaalskuldbewyse 
sou hoer gewees hel Indlen die Tesoufle Ole ceur die 
beperklng op sy lentngsmagle verhoed IS am hierdle 
londse Ie aanvaar OIe_ Hlerdle bedrag IS egler in ·n 
grOOI male gedurende Apfll 1972 lot besklkklOg van 
die Skalkls geslel. 

Ole bogenoemde bronne van fmansletlng was 
egter nog onvoldoende om die 10lale lekon Ie dek. 
en die Skatkls moes A316 ml lroen van die mDnelere 
bankseklor teen . Hierdle rekordbedrag was A219 
mtlJoen meer as die ooraenSlemmende syfer Vlf 

1970171. an hel die vOflge hoogsle syfer van A213 
mtlJoen. wal tn 1965/ 66 aangeleken is, mel meer as 
Al00 milloen oorskry. Ole lOename In dIe SkalklS se 
neno skuldposlsie leenoor dIe monetere banksektor 
gedurende 1971172 het ulI ·n stygtng van Al77 mll-

Joen III die monelere bankseklor se besil aan slaat 
sku ldbewyse en ·n afname van R 139 mll)oen tn dIe 
skatklssaldo's beslaan 

Ole 1972/ 73-Begrolmg 

Ole 1972173-8egrollng IS daarop gemlk om·n bydrae 
Ie lewer 101 die berelklOg van sekere beleldsdoel 
slellmgs. nL dIe verbeteflng van die belallOgsbalans, 
·n sneller ekonomlese groelkoers en die beteuehng 
van IOlIasl6, 10 besonder om die grootsle voordee! Ull 
die devaluasle van dIe rand gedurende Descmber 
1971 Ie trek. Ten einde hterdle bOlsende doelstelltngs 
Ie versoen, kon grool belasllnglOegewmgs nle ge
maak word nle, maar dIe regenng hel daann geslaag 
am die koers van loename tn sy ultgawes Ie verlaag 
Ole maatreels wat die MtnlSler aangekond.g hel, IS 
gemtk op ·n mauge stlmuletlng van dIe volkshuls· 
houdmg en het groler aansponngs Vir ullvoerders, die 
verslappmg van boubeheer en van kredlelbeperkmgs 
op die verkoop van motors en die verlengmg van 
belegglOgslOelaes 1.0. v masJmefie. lOeruStmg en 
labrleksgeboue. IngeslulI. Daarbenewens lsbesparlngs 
aangemoedlg o.a . dew die IOslell109 van ·n nuwe 
spaarskema VI( hUiselenaars. asook dew dIe verlagmg 
van die gekombmeerde mak$lmum margtnale Inkomsle
belasllng- en lenlngshefftngskoers 1.0. v. IOdtvldue. 
Ole lentngshefflOgs op IOdlvldue IS 10 werkllkhe,d al 
geskal en vervang deur 'n bykomsllge loeslag op dIe 
mkomslebetasllng. Ole verkoopreg op sekere artlkels 
IS verlaag en die kontanlposisle van maalskappye IS 
verbeter deur 'n vermlndenng tn die lenlOgsheiflOg op 
dlvldend-ontvangste Ole Minlsler hel ook maatskap
like penSloene verhoog en verdere lOegewmgs 10 v. 
die verdlenSle van getroude vroue gemaak. 

Een van die mees posiliewe aspekle van die Begro 
ling was die sukses wal behaal IS mel die veriaglOg 
van die koets van loename tn regenngsullgawes. O,e 
Begrollngsramings hel voorSICOIng gemaak vir ·n loe
name van slegs 6 persenl 10 Uligawes vergeleke met 
1971/72, terwyl ungawes gedurende laasgenoemde 
Jaal mel 19 persenl geslyg hel . Mel ·n verwagle lOe' 
name van 7 persenl 10 onrvangsle IS die verwagte 
Ip,kort van A798 mllJoen margmaal laer as dIe syfer 
VI( die liskale Jaar 1971/72. Mel InagnemlOg van die 
aflossmg van skuld word die IOlale leOlngsbehoefte op 
Al 396 milloen geraam Daar IS aangeneem dal dIe 
blnnelandse effekle wal gedelg moel word, en wal 
R371 mliJoen bedra. omgeslt sal word en dal A240 
milioen van die SSK en A266 mllJoen ull nuwe bUlle' 
landse skuld .cnwang sal word . Ole Mtnlster hel verwag 
om A339 mlljoen plaasllk Ie leen (tnslultende A 180 
milJoen d.m.v. nuwe effekte -Ullglltes. R30 milJoen by 
wyse van skalk:lswlssels, en A74 mi lioen d m.v, 
lentngshefftngs op maatskappyeJ. wal 'n tekon van 
A179 mllJoen laal Ole Mtnlster hel voorgestci dat 
hlerdle tekort un die A 161 mllJoen wal nog op die 
SlablltsaslerekeOing besklkbaar IS cn deur gebrUlk 
makmg van R 18 mlilocn van die besklkbare skalkls
saldo·s by die Aeserwebank, gedek word 
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Kapitaa lmark 

Mmder stram toestande In dIe mark VIf vaste-rente
draende effekle 

Hoofsaakllk vanwee 'n loename In die aanbod van 
bUllelandse fondse en ·n afname in die vraag na leen
bare fondse as gevalg van 'n afname In vaste InveSle
ring. hel die mark VIr vasle-renlcdraendc cffekle nil 
Februane 1972 mlnder Stram geword. In ooreen 
stemming hlermee het die opbrengskoers ap semi · 
prlma-effekle vanaf 9,35 persenl In Februane 101 

9,18 persenl In April 1972 gedaal. Nuwe Ullglftes van 
langtermyneHekle len bed rae van R32 milloen waf 
teen laasgenaemde koers aangebted tS, was oorvol
leken cn aansoeke len bed rae van R48 milloen tS 
daarvoor onlvang. Dte utlgl fte van langtermynslaats
effekle wat op 17 Januarte gemaak tS, is beter onder
steun as dte vOrlge ulIglfte gedurende Oktober 1971. 
maar die longsle ultgtfle, wat vanaf 15 Met 101 15 
Junle vir InskrYWlng oop is. was 'n algehele sukses 
en. alhoewel fmale gegewens nog nle beskikbaar tS 
me, dUi vooriopige Inligltng daarop dal aansoeke ten 
bedrae van meer as R200 mllJoen vir die langtermyn
eHekle ontvang tS 

Gedurende die eerste twee maande van 1972 hel 
die opbrengskoerse ap nuwe uttglltes van maalskappy
obllgasles ongeveer 10 perSCnI gebly. maar geen 
nuwe ultglltes IS daarna gemaak toe marktoestande 
mlnder stram geword het nle. 

Volgehoue oplewmg In aandelemark 

Sowel die omse t op die ef1ektebeurs as aandelepryse 
hot gedurende die eerstc kwartaal en Aprtl 1972 hoe 
vlakke berelk. Ole Indeks van die aanlal aandele ver 
handel hel meer as verdubbel vanal die laagste vlak 
wat na die 1969-oplewlng beretk IS, nl. vanaf 98 In 

Oklober 1971 lot 264 In Maart en 201 In April 1972. 
Hlerdle hoe pel I van bedrywigheld IS slegs oonre! deur 
die hoogtepunl wal gedurende die tweede kwartaal 
van 1969 aangeteken IS. Aandelepryse het Insgelyks 
verbeler vanaf die laaglepunl wal gedurende Novem
ber 1971 berelk IS. Vanaf November 1971 lot Apnl 
1972 het die pryse van flnanslele aandele mel 46 
persenl die van mynaandele met 37 persent en die 
van nywerhelds- en handelsaandele met 29 persent 
gestyg. O,e algemene pel I van aandelepryse In Aprtl 
1972 was vergelykbaar met dU3 wat geheers het aan 
die begin van 1968, toe pryse geslyg het, of mel die 
wal geheers hel aan die beglO van 1970, loe dIe 
prysbeweglng afwaarts was. 

As ge\lolg van die hoer pryse het die dlVldendop
brengskoerse ap gewone aandele gedurende dleeerste 
vier maande van 1972 afgeneem. lerwyl die opbrengs
koers ap langtermynstaalseffekte onveranderd gebly 
het. Ole gevolg was dat die amgekeerde rendements
gaplOg tussen taasgenocmde koers en die op nywer
helds- en handelsaandele, byvoorbeeld, vergroot hel 
vanaf 1.58 persent 10 November 1971 tot dIe hoe 
pell van 3,06 persenl 10 April 1972. 
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Aankope deur bUllelanders van eHekte genOleer op 
die Johannesburgse elfeklebeurs het 10 ·n groot mate 
bygedra 101 die herSlel van effektebeursbedrywlgheld 
en -pryse. Alhoewet die bruto aankape deur bUlle
landers slegs 32 persenl van die totale waarde van 
aandele en effekle aangekoop gedurende die eerste 
kwanaal van 1972, vergeleke met 41 persenl 10 die 
oareenstemmende tydperk gedurende 1971. Ullge
maak hel. hel dll naglans R87 mll,oen, of R24 mlljoen 
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meer as in 1971, bedra. Die aanduidmgs is dal die 
neno aankope deur bulle landers vanaf Januarie tot 
April 1972 byna net soveel sal wecs as die 10laal van 
R90 mliJoen wat gedurende 1971 aangeteken is. 'n 
Aantal redes kan aangevoer word vir die sterk toename 
m aankope deur buitelanders van aandele en eHekle 
wal op die Johannesburgse Etfektebeurs genoteer is, 
naamhk (11 d,e volgehoue sterk stygmg In d,e prys 
van gaud op die pnvale mark na d,e devaluasle van 
die dollar en die rand en die revaluasie van ander 
geldeenhede; (21 die verslapPlng m die builetand, 
veral In die Verenigde Konmkryk, van die beperkmgs 
op bUl1elandse beleggmgs; en (31 die vermlOdering 10 
seelregle op transaksies 10 aandele deur nie-inwaners 
saos deur die Minisler van FlOansles In sy Maanc 
begrollOgsloespraak aangekondlg 

O,e herSlel van die effeklebeurs was egter nie slegs 
aan die grootskaalse hertoetrede van bunelanders lOe 
Ie skryf nle, maar ook aan die hern.eude belangstelling 
van blOnelandse beleggers, Ole IOstelling van nvoer
beheer 10 November en die devaluasle van die rand 
10 Desember 1971 het die mededlngingsvermoe van 
SUid-Afrlkaanse produsente leenoor bUilelanders ver
beler. 011. tesame mel die sryging 10 die land sa goud 
en ander bUlielandse reserwes en die voorUllsigte van 
'n afname 10 langtermynkoerse, hel lOt 'n gUllsllger 
beskoulOg van die blnnelandse ekonomle en 'n aan
slenl,ke verbeterlng in die algemene sakekl,maal gelel. 
Hlerdle omslandighede hel plaashke beleggers aan
gespoor om meer 10 genoteerde aandele te bele. Gedu
rende Mel hel die aandeleprysslygings nog verder 
versncl. 

Aktiwileit van effektetrusts steeds op 'n lae peil 

Die herslel van die etfeklebeurs hel nle 'n merkbare 
invloed op die vloei van fondse na die effektetrusts 
gedurende die eerste kwartaal gehad nle en 'n gennge 
Invtoellng van slegs R 1 milioen IS aangeleken. Ole 
srygende effektebeurspryse het egter 'n gunst ge 10-
vloed op die markwaarde van die trusts se aandele
en effektebesH gehad, wat dan ook gedurende die 
eerste kwartaal mel A35 milJoen gestyg he l. o.e 
gemlddelde verkoopprys van onderaandele hel gedu
rende die ecrste kwartaal met 9 persen! en in April 
mel 'n verdere 7 persenl gestyg 

Tydehke afname m die mvloellng van fondse na 
bouveremgmgs 

Nuwe voorskotte lOegestaan deur bouvereniglOgs hel 
gedutende die eersle kwartaal van 1972 A 145 mllJoen 
bedra, en die werklike bed rag ullbetaal ten opsigte 
van lenmgs hel ap R149 milloen te staan gekom , 
Hlerdie bedrae stem 10 'n groOI male ooreen mel die 
Vir die vierde kwartaal van 1971. Voorgesktewe be
leggmgs van die bouvereniglOgs hel met R24 mll/oen 
(hoofsaaklik 10 die vorm van 'n afname m die besll aan 
verhandelbare deposltoserHf,kale) gedaal, terwyl hul 
hkwiede bales met R 13 mll/oen toegeneem hel. 

O,e mvloeung van fondse na die bouvereniglOgs het 
gedurende die eerSle Iwee maande van 1972 meer as 
selsoensgewys gedaal en hel gemlddeld nel R6 mll-
10eo per maand beloop. 'n AanSlenlike mvloeiing van 
R66 mll/oen gedurende Maan, gedeellellk te danke 
aan d.e gewone renle- en d,vldendbelalings gedurende 
hlerd.e maand, het die lOla Ie mvloeilOg vir die eerSle 
kwartaal 101 A78 milJoen opgeslool, vergeleke mel 
A66 mll/oen In d.e vlerde kwanaal van 1 971. Na 
ulIskakeling van die seisoensinvloed, was die lOla Ie 
mvloeling van fondse gedurende hlerdle twee kwar
lale egtsr feitlik dleselfde. 

Ole belegging 10 bouverenlglOgaandele het gedu
rende die eerste kwartaal 'n loename van R92 mllJoen 
geloon. H.erd,e Invloellng IS egler verminder deur die 
daling van R31 mll/oen In vaste deposito's, hoofsaakllk 
vanwee die verskulwing na bouverenlglngaandele as 
gevolg van die belasungtoegewlng ten opsigte van die 
d,v,dendverdlenste op hlerdle aandele wal vanaf 19 
AugustuS 1971 van krag IS , Spaardeposilo's hel as 
gevolg van die gewone kredllerlOg van renle en dlVI
dende na hlerdie rekenmgs gedurende Maan met A 17 
mil/oen gestyg, Na verwagtlng behoof! die instelling 
van die staalsondersteunde hUtselenaarsbesparlOg-

Bouverenigings 

A ma;o.n. 

Toename in aandale en deposito 's 
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skema en depoSl10reniekoersbeheer die bouverenl 
glngs In 'n gunsuger poslsle te Siel om mee Ie ding am 
die publlek se spaarfondse 

Mel die Insleillng van renlek.oersbeheer op depo
SIIO'S en bouverenlglngaandelc op 30 Maart 1972 het 
die Reserwebank. verklaar dal die doe I daarvan was om 
te verseker dal enige afwaanse neiglng In die alge
mene renlekoerspell nle teengewerk word deur 'n 
leenoorgestelde beweglng In deposllokoerse as 
gevolg van verskerple mededlnglng wat un die vel 
slapping van kredletbeheer en die beoogdever8ndering 
In die vorm van hlerdle beheer kan voortsprUIl Ole , 
Daar IS ook verklaar dal sodanige mededinging die 
bouverenlglngs 01 oormatlg kort aan londse sou kon 
laal of 'n ewe ongewensle ullwerklng, onder huidlge 
omstandlghede, sou kon he am hulle daartoe Ie dWlOg 
om hul verbandkoerse Ie verhoog ten einde hulle In 
staal Ie siel om meer mededlngende koerse op depo
SilO'S en aandele aan Ie bled, 

Benewens die makSlmum koerse op deposl1o's, 
waama vroeer in die afdellng oar geld- en bank.wese in 
hierdle oorSlg verwys IS, IS 'n maksimum koers van 6t 
persenl op subsknpsle-aandele, 7t persent op op
betaalde onbepaalde-tefmyn-aandele (ulIgesonderd 
belasungvrye aandele) en vaste-termyn-aandele, en 
a per sent op vasle -termyn-aandele met 'n gewaar
borgde dIVIdend, soos vermeld In Arukel 3715A) van die 
Bouverenlglngwet, neergele, 

Gelyklydlg mel die Insteliing van maksimum rente
koerse op deposito's en bouverenigingaandele, is 'n 
makSlmum ook V" sekere verwanle fentekoerse deur 
die Reglstrateur van FlflanSIi:He InstelllOgs by wyse van 
'n Proklamasie (nr, Raa van 1972 I, Ingevolge die Wet 
op Belaalmlddele en Wisselkoefse van 1933, bepaat. 
'n MakSlmum renlekoers van 8t persent IS van loe
passing gemaak op fondse wat dour mlddel van dee I
nemlngsverbandskema's opgeneem word, en 'n soort
gelyke makSlmum koers IS IOgeslel op fondse wal by 
wyse van depOSito's, lenlngs of skuldbriewe deur ander 
finanslele tussengangers as banke en bouverenlQlOgs 
verkryword 
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Verklaring insake krediet - en rentekoersbeheer 

ulfgerelk deur die Presldem van die SU/d-Afrikaanse 
Reserwebank 
29 Maarr 1972 

Een van die oorweglOgs wat die Regenng beweeg het 
am 10 oesember verlede laar die rand te devalueer, 
was die behoelte om produksle In die pnvate seklor te 
SlImuleer op 'n wyse wat ver soenbaar sou wees met 
die behoefte om die betahngsbalans Ie verbeter. Die 
omvang van die tekon op die betahngsbalans het 
Inderdaad alreeds In November die owerhede daartoe 
beweog am IOvaerbeheer Ie vCfskerp, Alhaewel dlt 
nag Ie vroeg IS am die volie Ullwerkmg van h,erd,e 
maatreEHs ap die Suid-Afnkaanse ekonomle Ie beoar
deel. wll dll un die besklkbare gegewens voorkom asol 
die betalingsbalanslekort In 'n rnatrge oorskOI omskep 
IS, gedeellelrk as gevolg van 'n vermrnderrng rn die 
tekort op die lopende rekenlOg, maar veral weens 'n 
ommeswaal rn dre vervroegrngs en vertraglngs 10 
bUllelandse belalrngs en 'n nello IOvloeling van kapl
laal rn ander vorm s. Aan die ander kant, lerwyl devalu
asie op slgsoll alreeds 'n mate van stimulus aan die 
prIVa te sektor verleen hel en m die kornende ,ydperk 
sal voortgaan am dlt te doen, wll dll voorkorn asol ·n 
male van bykomstlge aansporrng vir blOnelandse 
produksle en unvoere 10 die hUldlge stadium nodlg IS. 

In hlerdrc omslandighede IS ·n male van verslapprng 
10 die beperklOgs op bankkredlet geregverdlg ten 
elOde te verseker dat die gewensde ultbreldlng In 
produksle en ultvoere nle gestrem word deur enlge 
oormatige tekon aan kOrl- en medlumtermyn flnan 
slering olllkwldltell In dlo algerneen nle. Terselfdertyd 
moet oorma llge sl imuterrng van die private sekror rn 
die hUldlge mi-devaluasle tydperk vermy word aange
slen dll heetwaarskynlrk 101 'n nuwe opboUing van 
InflaSlonisliese druk In die komende maande saller. 

Na die gebrulklike oorlegplegrng mel die Tesoufle 
het die Reserwebank dus beslult om sekere loege· 
wings vir die Irnanslerrng van proauks16 en Ullvoere te 
maak bUlle die ptalonne wal op d,o dlsko01errnge 
en voorskolle en op die belegglngs van bankrnstellings 
van toepasslng IS. Vir hlerdle doelerndes sal die banke 
toegelaat word om vanal , Aprrl 1972 die plafon
syfers wal op hulle dlskomerrnge en voorskotte van 
toepassrng is met vyI per sen! en die wal op hulle 
beleggrngs van toepassrng IS met lien persem, Ie 
oorskry. Ult prakllese gerlelsoorweglOgs sal banke 
tOegelaat word om die (wee toegowlngs saam te voeg 
en om die addlSlonele kfedlel aan die private sektor 
besklkbaar Ie stel in die vorm van 01 dlskonterrnge en 
voorskotte 01 beleggrngs. Hutte sa l egter op 'n maand
baSIS aan die Reserwebank moet serllirseer dat aan
wendrngs rngevolge hlerdle toegewlngs slegs in die 
vorm van nuwe kredlet Vir produksle- en ullvoerdoeJ 
elndes loegestaan IS. 

Hlerdle toegewlngs. wallO (Otaal ongeveer een 
honderd en veerllg mlJloen rand bedra, behoort ·n 
aanSlenhke verlrgllng vir die onmiddelilke kredlel
behoehes van pfodusente en ullvoerders Ie bled. O,e 

verslapplng kan verder oak beskou word as 'n slap In 

die ngllng van 'n geleldehke vervanglng van die 
plafonmelode van beheer oar bankkredlel aan die 
prIVate seklOr met meer IradlSlonele metodes van 
sentrale bankbeheer, InslUllende die gebrulk van 
veranderlike Ilkwlede bate- en kontantreserweverelstes, 
In h,erd,e verband word gehoop dat dlt moontllk sal 
blyk te wees om sekere wyslglngs aan die Bankwel 
wat tans deur die Tegnlese KomHee oar Bank- en 
Bouverenlgingswetgewlng oorweeg word, dour die 
Parlement gedurende sy hUldlge Sllling goedgekeur 
Ie kry. 

In die Ilg van die bovermelde verslapplOg en vir 
redes hleronder aangedUl, IS oak beslUlt om kragtens 
Proklamasie No. 47 van 1965, die volgende maksl
mum rentekoerse op deposito'S geneem 01 hernieu 
en op bouverenlQlOgsaandele ullgerelk, op of 0<1 30 
Maan 1972, voar te skryf vir aile geregistreerde bank
instelhngs en bouverenlglOgs. 

A. Deposlfo's: 
oeposlto ·s geneem vir 'n Iydperk van. 
of onderworpe aan kennlsgewrng van 
onurokklng van: 
la) mrndar as ses maande. mel 

rnbegrlp van spaardeposllo's en 
daggeldlenrngs . 

Ib) ses maande en langer maar mrnder 
as twaa)f maande 

(c) twaalf maande en langer 

B. Bouveremgingsaandele . 
la) Subsknpsle-aandele deur 'n 

permanenle verenlglng ultgerelk 
(bl Opbefaalde onbepaalde termyn

aandele (ullgesanderd belaslrngvrye 
aandele) en gewone vaSletermyn
aandelo 

(c) Vastelermyn·aandele met ·n 
gewaarbardge diVidend soos 
vermeld In Arllkel37i5A) van die 
Bouverenlglngswet 

Maks/mum ~I(J

b )ers pm JiM' 

6 persent 

6t persent 
7t parsenl 

6t persen! 

7t parsenl 

8 persent 

Aigesien van die voorgaande koerse, mag 'n kommissle 
van hoogstens een-hellte van een persent deur bank
rnsleliings wal nle handelsbanke IS nle en deur bou
veren lgrngs aan bona Iide geakkredlleerd e of goed
gekeurde agen te vir die Insamelrng van landse vir 
beleggrng rn depOSito's en In bouverenlngsaandele 
van ander partye as die agente self. belaal word . 
Sodaolge kommissle of enlge gedeel le daaNan, 01 
enige ander vergoedlog, algeslen van die vorm wat 
drt mag aanneem 01 die benamlllg wal daaraan geheg 
mag word. mag onder geen omslandlghede regstreeks 
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of onregslfeeks aan deposante belaal word of aan 
hulle loeval ",e 

Soos dll un voorgaande dUldetlk blyk. IS dll nie die 
bedoelmg mel die nuwe rentekoersbeheermaatreels 
om 'n gedetalileerde patroon van koerse vir aile scorte 
en termyne van deposito's neer Ie Ie nie, maar slegs 
om sekere ullgesoekte makSlmum koerse voor te 
skryf. Oit 1$ ook ",e die bedoehng om renlekoerse tot 
onrealisllese pelle af Ie druk ole. Ole doelstelling van 
hierdle beheef, wet In die 119 van veranderende om
SIBndlghede In heroorwegmg geneem sal word, IS 
eerder om Ie verseker del enigc afwaartse neiging 
in die atgemeno peil van rentekoerse wat gedurende 
die komende maande mag ontwikkel. veral indien die 
betalingsbalans steeds 'n oorskol loon, nie leen
gewerk sat word deur 'n lcenoorgeslelde beweglng In 

deposilokoerse nle, So 'n leenoorgesletde beweging 
mag voorlvloel Ult verskerp te mededlnging tussen 
bankinsteilings VIr fondse, geslen die verslapplng In 

die kredietbeheer en die beoogde verandenng in die 
vorm van sodanlge behcer. Rekening IS ook daarmee 
gehou da l sodamge mededlnging die bouverenlgings 
01 oormaug kort aan londse mag laat 01 die onge
wensde ullwerklng onder huidlge omstandlghede mag 
he om hulle daarloe Ie dWlng om hulle verbandkoerse 
Ie vethoog ten elnde hulle In staat Ie slel om meer 
mededingende koerse op deposito's en aandele aan 
Ie bled, 

Opmerking oor tabelle 

Ole aandag word weer eens gevestlg op die feil dat 
sommige van die syfers wat In die Kwartaalblad ver
skyn, een keer per Jaat In die Junie-uilgawe hersien 
word , Aile reekse waarvan die se isoenslnvloed uitge
skakel is, IS herSlen, nle aileen omveranderde seisoens
patrone In ag te neem Ole maar ook as gevOl9 van 
herslemngs van die baslCse gegewens, 
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