
Quarterly economic review 

General observations 

During recen! months the authorities have announced 
funher policy changes in an attempt \0 stimulate 
economic growth without aggravating inflation. These 
policy changes included the reduction of official 
Interest rates, the abolition as from 1 November of 
ceilings on bank credit and their substitution by liquid 
assets and cash reserve requirements, the relaxation 
of hire-purchase credit restrictions, the early repay
ment of the 1966 loan levy and the reduction of sales 
duties on certain goods. Against the background of 
the improved balance of payments situation. a new 
fixed parity was also determined for the rand with 
effect from 25 October, while Import control was 
further relaxed. 

The almost dramatic turnaround in South Africa's 
overall balance of payments from the beginning of 
1972 continued into the third Quarter and surpluses 
on both the current and capital accountS were re
corded. The net inflow of capital was smaller during 
the third Quarter than during the second quarter, but 
the balance of payments on current account Improved 
to such an extent that the total gold and other foreign 
reserves rose to a level of about R 1 000 million at the 
end of September 1972. Subsequently they rose 
further. The improvement in the balance of payments 
on current account stemmed not only from a sharp 
decline in merchandise imports, but also from a sub
stantial Increase In the net gold output and merchan
dise exports. The value of imports has shown a distinct 
downward trend since the beginning of 1971 and, if 
the sharp rise in import prices is taken into account, 
the volume of imports has declined much more pro
nouncedly. Relaxations of import control were, there
fore, announced in June. July and October 1972. 

The rise in the net gold output and merchandise 
exports not only resulted from the higher rana value 
earned after the devaluation in December and the 
further depreciation of the rand alter June, but also 
from a marked 1mprovement in international com
modity markets. Against this background the Govern
ment fixed a new par value for the rand as from 25 
October at R29,75 per fine ounce of gold. Thisrepre
sen ted an official devaluation of 4,20 per cent from the 
par value established in December 1971, and at the 
same time. a de facto appreciation of about 4 per cent 
from the market exchange rates for the rand at that 
time. 

The higher incomes earned by exporters, particu
larly the mining and agricultural sectors. contributed 
materially to a substantial rise during the third quarter 
in domestic profits and thus to a marked rise in the 
gross domestic product at market prices. In addition, 
the manufacturing sector succeeded in increasing its 
profits without any rise in production per man-hour. 
This was achieved main ly by increasing turnover 
through the running down of inventories. The costs 
of maintaining inventories consequently declined. 
Apart from the improvement in international commodity 
markets, favourable climatic conditions led to record 
crops of maize and other agricultural products. Thus, 
the agricultural sector nOt only contributed materially 
to an acceleration in the overall growth rate of the 
economy during the third quarter of 1972, if measured 
at current market prices, but also accounted for an 
acceleration in the real growth rate of the economy 
as a whole. However, the real output of the non
agricultural sectors of the economy did not show any 
significant further acceleration during the third Quarter. 
although it was on a slightly higher level than during 
the first half of 1972. 

A number of expansionary forces that may help to 
revive general economic activity is, however, at work. 
Higher export earnings have already set in motion a 
process of income generation which should lead to a 
stimulation of consumption and investment spending. 
A further exploitation of export markets under the new 
parity of the rand may also contribute to a revival. 
Domestic demand is being stimulated through capital 
outlays by the public sector (mainly the South African 
Railways, the POSt Office and public corporations 
such as Iscor), and by the mining sector as a result of 
the plat inum expansion programme. Moreover, if non
farm disposable personal income, which showed only 
a moderate rise during the past twelve months, should 
increase more rapidly in the coming twelve months. 
this should also stimulate consumption expenditure. 
With the relatively low level of inventories a revival in 
domestic demand will soon lead to new orders and to 
increased utilisation of production capacity and to 
higher investment. 

Another Important feature of the present economic 
situation is the relatively high rate of price increases. 
With the consumer price index rising at a seasonally 
adjusted annual rate of 7,3 per cent from October 
1971 to October 1972, it is important to identify the 
underlying causes of this high rate of increase in order 
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to judge whether the acceleration will continue in the 
near future. The present inflation is not due to excess 
demand, as was the case from the beginning of 1969 
until well into 1971 . It IS also not a typical wage-push 
type of inflation. It appears 10 be partly a legacy 01 the 
previous period of demand-pull Inflation, but IS to a 
large extent the unavoidable result of the recent ex
change rate adjustments, the continued world inflation 
and the increase in domestic prices for food and 
services. These causes of inflation cannot. therefore, 
be counteracted by means of more restrictive monetary 
and fiscal measures, such as those that were neces
sary in the period of demand-pull inflation. However, 
an excessively expansionary monetary policy at this 
stage should be guarded against, particularly in view 
of the sharp rise in the Quant ity of money and near
money. The twO most important causes of the present 
Inflation, namely the price effects of the devaluation 
and the sharp rise in food prices, are unlikely to con
tinue to have the same effect on prices in the near 
future, 

In the finanCial markets a relauvely easy situation 
prevailed with bank credit fairly readily available, 
Interest rates declining, fixed-interest rate investments 
more popular and the stock exchange buoyant. The 
balance of payments situation and money and capital 
market conditions, are, therefore, becoming increas
ingly more conducive to a further revival of real 
economic activity 

National accounts 

Higher rate of increase in gross domestic product 

After it had increased during the first quarter and re
mained almost unchanged during the second Quarter, 
the rate of increase in the gross domestic product at 
current market prices rose markedly during the third 
quarter of 1972. ThiS further acceleration was entirely 
attributable to a substantial rise in gross operating 
surplus (mainly profits), which more than offset the 
decline In the rate of increase in remuneration of 
employees. Gross opera ting surplus thus Increased 
at progressively higher rates during each of the first 
three quarters of 1972 and with the rate of increase 
in salaries and wages slowing down at the same time, 
the proportionate share of the latter in the gross 
domestic product declined throughout 1972. alter it 
had increased for several consecutive years, 

The sharp rise in gross operating surplus during the 
quarter under review stemmed mainly from a sub
stantial rise In the profits of agriculture. mining and 
private manufacturing. ClimatiC conditions were ex
tremely favourable for agricultu re during the past 
season and a sharp Increase in cash Income resulting 
from the record maize crop contributed materially to 
the rise in the operating surplus of agriculture during 
the third quarter. In addition, the exceptionally high 
prices obtained for meat. other livestock products and 
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vegetables gave further stimulus to the agricultural 
sector. The gold mming industry once again gamed 
by the relatively high pnce of gold on the private 
market. Notwithstanding higher unit costs resulting 
from the minmg of lower grade are, the profits of gold 
mines increased markedly during the quarter under 
review. Furthermore, the relatively high metal and 
mineral prices prevailing on international markets 
enabled diamond and other mining companies to 
Increase their profits substantially. The gross operating 
surplus of private manufacturing improved materially 
during the past Quarter after a decline had been re
corded during the second quarter. This flse occurred 
without an accompanying increase In the volume of 
production and would appear to have resulted pri
marily from a running down of inventories. In contrast 
!O the substantial increase in the profits of the primary 
and manufacturing sectors, the operating surplus 01 
the services sectors of the economy showed Imle 
change. In the case of the distributive trades the poor 
performance of retail trade caused gross operating 
surplus to remain unchanged alter a moderate decline 
had been recorded during the second qualter. 

Although price increases had an important effect 
on the sharp increase in gross domestic product dunng 
the third Quarter, the rate of increase in real gross 
domestic product also accelerated appreciably. How
ever, this acceleration in real economic activity was 



almost exclusively accounted for by a marked mcrease 
in agricultural output. The mcrease in the output of the 
non-agricultural sectors of the economy did not show 
any significant further acceleration dUring the third 
Quarter Nevertheless. non-agricultural output was on a 
slightly higher level durmg the third quaner than during 
the flrSl half of 1972. It appears, therefore, that the 
stimulative measures taken by the authorities durmg 
the past year are gradually taking effect. but more 
time is obviously needed for the economy to show any 
significant acceleration in real economic growth. 

Increase In gross domestic expenditure 

Alter it had declined dUring the second Quarter of 
1972. the aggregate monetary demand for goods 
and services in the domestic economy, as measured 
by gross domestic expenditure, rose notably durmg 
the third Quarter. However, the increase in gross 
domestic expenditure was considerably less than the 
increase 10 gross national product with the result 
that domestic expenditure fell below the national 
product for the first time smce the first Quarter 011969. 
This development was also reflected 10 the marked 
increase in the surplus on the current account of the 
balance of payments durmg the Quarter under review. 

The increase in gross domestic expenditure occur
red notwithstanding a substant ial decline in mvento
ries and was mainly the result of a marked acceleration 
In the rates of increase 10 gross domestic fixed mvest
ment and, to a lesser extent, in private consumption 
expenditure. Consumption expenditure by general 
government increased at a lower rate during the third 
Quarter than during the second Quarter. 

Acceleration in rate of increase in consumption 
expenditure 

After slowing down for three consecutive quarters. the 
rate of Increase In pflvate consumption expenditure 
accelerated dutlng the third Quarter as a result of 
sharp increases in expenditure on both non-durable 
and durable goods. In the case of non-durable goods 
the high prices of food throughout the third Quarter 
were mainly responsible for the rise. The increase In 
expenditure on durable goods was largely accounted 
for by an increase 10 the average level of the number 
of new motor cars sold between the second and third 
Quarters. However, the actual number of new motor 
cars sold declmed from June to October 1972. Ex
penditure on services also increased moderately 
faster but private consumer outlays on semi-durable 
goods increased at the same relatively low rate 
during both the second and third quarters. Although 
pnvate consumption expendi ture at current prices 
rose at a faster rate during the third Quarter. the 
rate of increase In the expenditure at constant prices 
remained at approximately the same relatively low 
level as recorded during the second quarter. 

The lower rate of increase In government consump-
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tlon expenditure IS not surprising In view of the official 
policy objective to curb excessive rises in government 
expenditure. The government achieved this objective 
as government consumpuon expenditure showed only 
a small increase between the third Quarter of 1971 
and the corresponding Quarter of 1972. 

High rare of increase In gross domestic fixed investment 

Gross domestic fixed Investment increased at a very 
high rate during the quarter under review after it had 
increased only marginally between the fourth quarter 
of 1971 and the second quarter of 1972. Substantial 
increases in the capital outlays by public authorities 
and public corporations were to a large extent re
sponsible for this increase white fixed investment by 
the private sector remained sluggish. 

The lugest increase In fixed capital outlays occurred 
in the sector transpOrt, storage and communication 
primarily as a result of a substantial rise in the capital 
outlays on machinery and transport and other equip
ment by the South African Railways. The increase In 
capital outlays by the manufacturin9 sector was ac
counted for largely by expansion programmes of the 
basic metal Industry (mainly Iscod and the chemical 
mdustry. If the (lses In capital expenditure by these 
twO sections of manufacturing are excluded. the rest 
of the manufacturing sector showed an absolute de
cline in fixed investment during the third Quarter of 
1972. Any general upturn in fixed capital outlays by 
pnvate manufacturing will probably occur only after a 
general revival in real production and after the elimina
tion of most of the existing surplus production capacity. 
Increases 10 fixed mvestment by agriculture, mining, 
electriCity, gas and water and the sector finance, 
insurance. real estate and business services all contri· 
buted to the rise In total fixed Investment. Fixed capital 
outlays by the sector providing community. social and 
personal services, however. declined moderately as 
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a result of a decline in capital expenditure bygeneral 
government. 

Regarding the asset compositIOn of gross fixed 
investment it IS notable that the Increase recorded 
during the third quarter was almost enlirely attribut~ 
able 10 a rise in capital outlays on machinery and 
F!qllipmenc including Iransport eqUipment. while 
investment In bUildings and construction works 
showed lillie change. 

Further sharp decline in inventories 

NOtwithstanding an addition 10 agncultural stocks In 

trade, the level of inventories declined sharply dUring 
the third quarter of 1972. This was the second con
secutIVe quaner in which a running-down of lOta! 
inventories was recorded and the four th consecutive 
quarter in which industrial and commercial inven tories 
showed a decline. The ratio of industrial and com
mercial inventories (excluding agricultu ral stocks) to 
the gross domestic product has reached a level lower 
than the average for the past ten years and it is there
fore probable that an increase in demand Will soon 
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lead to increased orders and to higher domestic produc
tion and/or higher Imports. As mentioned earlier. the 
decline In manu facturing stocks enabled {he manu
facturing sector to Increase its profits. Moreover. as a 
large part of the decline In Industf1al stocks occurred In 
capital goods producing Induslfles, the sharp rise in 
outlays on machinery and equipment probably ac 
counted for a p;:ut o f the decline in inventories 

Substantial improvement in gross domestic saving 

Gross domestic saving increased appreciably during 
the second Quarter of 1972 and a further substantial 
increase was recorded during the third quarter. As a 
result of thiS further improvement. gross domestic 
saving exceeded gross domestic investment (i.e. the 
total of gross fixed Investment and net change In 
inventories) and excess funds were available for 
additions to the gold and other foreign reserves. 
Personal saving, which contributed materially to the 
increase in Iota I saving during the second Quaner. 
rose again as a result of the considerable increase in 
agricullurallncome during the third quarter. Corporate 
saving as well as the current su rplus of general 



government also contributed to the rise In gross 
domestic saving during the third Quarter of 1972. 

General economic indicators 

Several economic indicators confirm the Impression 
gained from the national accounts that until the third 
Quarter of 1972 the rate of increase In real economic 
activity has not yet gained much momentum. 

Re/arively sluggish manufacturing production 

For almost two years manufacturing output has grown 
relatively slowly. During the fi rst nine months of 1972. 
the average level of the volume of manufacturing pro
duction was about 2,5 per cent higher than during the 
corresponding period of the previous year, compared 
with a rise of 2,0 per cent dunng 1971 in relation to 
, 970. Although the rate of growth In manufactunng 
output was, therefore. on a slightly higher level during 
1972 than during 1971, there IS no clear evidence of 
an acceleration durin9 the third Quarter of 1972. In 
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fact, the average for the third Quarter of 1972 IS esti
mated to be slightly lower than that of the second 
quarter and thiS Indicates that the expansionary forces 
at work have not yet worked through to higher manu
facturing productlon. The Index for unfilled orders in 
manufactUring also showed a declining tendency until 
August 1972. the latest month for which information 
IS available. As this Index usually gNes an Indication 
of future trends In production. a rapid upturn in manu
factUring production in the nearby future is. therefore. 
not yet indicated. 

Decline in mining producflon 

A decline of 6,6 per cent In the average monthly 
volume of gold production dunng the first nine months 
of 1972 In comparison with the corresponding period 
of 1971. outweighed a substantial increase In Other 
mining produCtIon to such an extent that the total 
volume of mining production s\lll declined by 3.7 per 
cent over the relevant period. However. the physical 
volume of gold are milled declined less than the kilo
grams of gold produced, namely by only 2,8 per cent 
during the first nine months of 1972 compared with 
the corresponding peflod of the previous year. At the 
same time, the grade of ore milled declined by 3,8 per 
cent. During the course of 1972 the grade of ore milled 
decllOed even faster, namely from 13.12 grams per 
ton milled 10 the founh Quarter of 1971 to 12.37 
grams per ton milled in the third quarter of 1972. 

Lower BCliviryin conslrucrion mduslry 

ACtivity in the construction industry remained Sluggish. 
Senes such as the total hours worked, the value of 
wholesale sales of building materials, the value of 
bUilding plans passed, the value of bUIldings com
pleted and the volume of cement produced, all levelled 
off until August 1972. However. new advances granted 
by building soclettes for the construction of buildings 
Increased to a substantially higher level after April 
1972 and this may indicate increased activity in resi
dential building construction. 

Other indicators 

The relative sluggishness of economiC actl"lty was 
also eVidenced by the tendenCies of such indicators as 
the value of retail and wholesale sales at constant 
prices, the value of imports. despatches of rolled and 
drawn steel products to the local market. the number of 
new companies registered. the number of companies 
liqUidated, the number of mongages registered and 
the number of applications under the Physical Planning 
Act. After recovering during the second quarter of 
1972. the number of motor vehicles sold declined 
during the subsequent four months. The "alue of 
exports. ton-kilometres of revenue-earning traffiC of 
the South African Railways and bank debits. on the 
other hand, recorded substantial increases dUfing the 
first three quarters of 1972. 
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Unemployment ceased to increase 

In accordance with developments in real economic 
activity, the seasonally adjusted number of registered 
unemployed Whites. Coloureds, and Asians Increased 
sharply during the 'irst five months of 1972, before it 
levelled off during the following five months to 13048 
in October 1972. This index, therefore, indicates a 
moderate change in business activity towards or after 
the middle of 1972. 

General economic indicators 
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Prices 

Sharp increase in prices in third quarter of 1972 

During the third Quarter of 1972 consumer prices 
rose sharply. but the rate of increase slowed down 
in October. The acceleration in prices was mainly 
due to substantial increases in the prices of food and 
services. In the latter case. items like municipal rates 
and theatre admission charges showed large in
creases. while exceptional rises in the prices 01 vege
tables and meat contributed most to a sharp rise in 
food prices. In fact. the rise in food prices accoun ted 
for more than a third of the overall increase in prices 
during the third Quarter. Notwithstanding favourable 
climatiC conditions generally. a cold spell affected 
vegetable production adversely and this caused a 
temporary sharp Increase in prices. whereas the short
fall in the meat supply would appear to be more serious. 
The prices of motor vehicles and accessories and 
fuel also increased markedly mainly due to the higher 
import prices associated with the devaluations of the 
rand. As a resu lt of the sharp acceleration of prices 
during the third Quarter of 1972. the seasonally ad
justed consumer price index rose by 7.2 per cent from 
September 1971 to September 1972. while the aver
age for this twelve-month period was 6.4 per cent 
higher than for the preceding twelve months. From 
October 197 1 to October 1972 the rates of increase 
remained about the same. 

Consumer prices 
Annual percemage rates of change In seasona lly adluSted 
Indices 

Services: 
Housing 
Other 

Goods: 
Food 
Furniture and equipment 
Clothing and footwear 
Purchase of vehicles 
Other 

Total 

Oct. 1971 -
Oct. 1972 

7.5 
7.7 
7.1 
7.2 
9.1 
6.2 
5.6 
7.7 
5 .• 

7.3 

Wholesale prices also rose at a historically high rate 
of 9.5 per cent during the twelve mon ths from Septem
ber 1971 to September 1972. largely as a result of 
marked increases in the prices of agricultural products 
(15.4 per cent} and imported goods (13.6 per cent). 
The average of the seasonally adjusted index of whole
sale prices for the twelve months until September 
1972 was 6.8 per cent higher than during the pre
ceding twelve months. As the prices of agricultural 
products can hardly continue to rise at the same rate 
as during the third quarter and because the upward 
adjustment to the prices of imported goods associated 



with the devaluations of the rand could be expected to 
be less in the coming months, the rate of increase of 
wholesale and also consumer prices will probably be 
lower in the period ahead. 

Balance of payments 

Further substantia! improvemenr in overall balance 

The overall balance of payments continued 10 showa 
substantial surplus dUring the third quarter of 1972. 
amounting to R 153 million. For the first nine months 
of 1972 the overall balance of payments showed a 
surplus of R338 mi l lion, compared with a deficit of 
R221 million during the corresponding period in 
1971. The economic policy pursued by the authorities, 
coupled with other favourable domestic and inter
national economic developments, proved 10 be suc
cessful in strengthening the balance of payments and 
thus removed the constraint on domestic growth 
exercised by the balance of payments deficit. 

This improved balance of paymentS was a factor in 
the decision of the Government to return 10 a new 
effective par value for the rand as from 25 October, 
alter the latter had been permllled to float downwards 
with sterling vis-a-vis other currencies from 30 June 
1972. The new par value of the rand was established 
at R29,75 per fine ounce of gold, which represents 
a devaluation of 4,20 per cent In terms of the par value 
established in December 1971 . In practice, the new 
par value actually represented an appreciation of 
approximately 4 per cent from the prevailing market 
exchange rates of the rand . From 25 October the 
Reserve Bank also decided to quote fixed buying and 
selling rates for the US dollar instead of for sterling. 
The purpose of these measures was to achieve the best 
balance between the aims of growth and stability. 
Thus. the return to a fixed par value at an appreciated 
rate of exchange was intended to bring aboul greater 
certainty in South Africa's international trade and 
capital investment. while also reducing the cost of 
imports and in this way contributing to the curbing of 
Inflation. At the same time. the fixing of the new par 
value at a level of 4,20 per cent below that which had 
eXisted previously, leaves domestic enterprises, par
ticularly exporters, in a more favourable position than 
they were prior to the floating of the rand. 

Conrmued Improvemenr on curren( account 

A continued improvement on the current account was 
to a large extent responsible for the increase in the 
overall balance of payments surplus. DUring the third 
quarter of 1972 the balance of payments on current 
account showed a surplus of R91 million compared 
with A20 million in the second quarter of 1972. This 
brought the deficit for the first nine months of the 
year down to only R7 mi l lion. compared with a deficit 
of A788 million for the corresponding period of 1971 . 
Taken at a seasonally adjusted annual rate, the balance 
on curren! account has now improved for seven con-

secutlve quarters from a deficit of A 1 505 million In 

the first quaner of 1971 to a surplus of A37 1 million 
in the third quarter of 1972. 

The further improvement in the balance of payments 
on cu rrent account during the third quaner of 1972 
can be amibuted to a sharp rise In net gold output 
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and merchandIse exports. and a further decline In 

merchandIse imports. Invls!ble paymentS to the rest 
of the world, on the other hand, mcreased fa!rly 
sharply dunng the third quarter. 

Net gold output increased from a seasonally ad
Justed annual fIgure of R 1 081 million !n the second 
quarter to no less than R 1 258 million m the thIrd 
quarter of 1972. Th!s further substant!al flse !n net 
gold output was achieved notwIthstandIng the declme 
In the phys!cal volume of gold producHon and the 
addItIon of a large part of the newly mined gold to the 
off!cial reserves at the statUlory prIce. The increase 
In net gold output was attributable to a further sharp 
rIse In the gold price on the pnvate market and, to a 
lesser extent, also 10 higher proceeds in terms of rand 
OWing to the depreciation of the rand . The average 
london gold pnce mcreased from R41,51 per fine 
ounce during the second quaner to R52.75 per fine 
ounce dUring the third quarter, or by as much as 27 
per cent 

Merchandise exports also Increased substantially 
dUring the first three quarters of , 972. Apart from the 
higher rand value nf exports as a result of the devalu
ation In Oecember and the further depreciation of the 
rand from June, international commodity markets also 
Improved markedly and contnbuted to the higher 
proceeds from the exports of diamonds and sugar. For 
the first nine months of 1972 merchandise exports 
amounted to R 1 554 million, compared with R 1 111 
million dUring the correspondmg penod of 1971. 

Monthly 'Igures lor merchandise Imports fluctuated 
sharply dUring the third quarter, partly due to the dock 
strikes in the UOi\ed Kmgdom, but the quarterly ligures 
showed a continued downward movement from the 
beginning of 1971. Moreover, I' the substantial in
crease In import pnces as a result of the devaluation 
and depreciation is taken into account. the volume of 
Imports must have declined markedly. The relaxation 
of Import control on 2 June and 25 July did not change 
the trend of merchandise Imports and In view of the 
continued improvement In the balance of payments, 
the Authofl\leS on 25 October announced a further 
relaxation of Import control for 1973. 

Important changes occurred in the compOSition of 
imports during the third quarter of 1972. After a 
moderate rise during 1971 and the first half of 1972, 
the Imports of textiles declined sharply during the 
third quarter. and moderate decreases were aJso 

Merchandise exports and imports 
Seasonally adjusted annual rate-R mIllions 

Exports Imports 
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recorded In the Imports of base metals, minerai 
products and machinery and electrical eqUipment. 
The Imports of (ran SPOrt equipment, on the other 
hand, rose sharply during (he third Quarter. 

Net inViSible payments to the rest of the wortd 
Increased substantially during the thl(d Quarter mainly 
as a result of the upward adjustments to freight rates 
and an Increase In tounst expenditure abroad. Receipts 
for services, however. also tncreased sharply OWing to 
a fise In the exoenditure of foreign workers In South 
Aftlca. 

Sharp declme m nel capilal mflow 

A further small ret Inflow of capital also contributed to 
the strengthening of the balance of payments. During 
the third quarter of 1972 the net Inflow of capital 
amounted to R62 million, compared with R 137 million 
In the second quarter. ThiS decline In the net Inllow, 
particularly In the inflow to the pnvate sector, can be 
a1tnbuted to factors such as exchange control restflc
tions on portfolio Investments Introduced by the United 
Kingdom on 23 June, the continued improvement In 
the domestic capital market Situation. and the decreas
Ing trend in merchandise imports. For the first nine 
months of 1972, the net Inflow of capital amounled to 
only R345 million, compared With R567 million during 
the same peflod of 1971. 

As shown In the accompanying table, the composi
tion of the net inflow of capual also changed con 
Siderably dUflng the third Quarter of 1972. The net 
Inflow of capital 10 the private sector declined sharply 
In the third quaner, after II had Increased considerably 
dUring the first half of the year. In fact. If the sharp 
flse In the foreign long-term loans of public corpora
tions and local authontles IS excluded, an outflow of 
funds from the rest of the private sector occurred In 

Net inflow of capital, 1972 
R millions 

'" 2" 3., 
q .. q .. qt. 

Private sector 140 197 29 
Net foreign purchases on 
Johannesburg Stock Exchange 62 59 3 
long-term loans of public 
corporations and local authomles 19 35 97 
Other long·term capital 71 60 36 
Short-term capna', including net 
errors and unrecorded transactions -12 43 -107 

Central government and 
banking sector 6 - 60 33 
Long-term loans of central 
government -4 -12 66 
Other long-term capl\al -9 -, 
Short-term capital 19 -48 -29 

Total 146 137 62 



the third Quarter. This outflow the calculation of 
which Includes errors and unrecorded transactions 
and also trade credits. reflected to a large extent a 
sharp rise In foreign shorHerm assets. Other long· 
term capital, continued to flow In to the private sector 
during the third quaner of 1972, although the net 
amount was smaller than dUring the second quarter. 

Another significant change which occurred In the 
composition of the net inrlow of capllal dunng the 
third quarter. was the sharp rise In the foreign long
term loans of the central government. Alter repaying 
foreign loans dunng the first half of 1972. the central 
government (including the Post Office and the South 
African Railways) borrowed a net amount of R66 
million abroad dunng the third quarter. 

FUflher mcrease In gold and other foreign reserves 

The net result of the su rplus on cu rrent account and 
the Inflow of capita\. was an increase of R 1 53 million 
In the gold and other foreign reserves due to balance 
of payments uansactlons. If valuation adjustments 
oWing to the floallng of the rand are taken IntO account. 
Iota I gold and other fore ign reserves Increased by 
R 1 40 million during the third quaner. compared With 
R 157 million dUring the second quarter. Since the 
realignment of exchange rates In December. the gold 
and other foreign reserves have continued to Increase. 
namely from R570 million at the end of November 
1971 toR l 004 million al the end of September 1972. 
The gold component of the reserves rose further 
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during the third Quarter OWing 10 the addition of a 
part of newly mined gold to the official reserves, From 
the end of June the gold reserves Increased from R3S1 
million to R451 million at the end of September. 

Developments fluflng October and November 

DUring October the gold and other foreign reserves of 
the Reserve Bank Increased by a further R79 million. 
from R859 million at the end of September to R93a 
million on 27 October 1972. ThiS sharp increase was 
due, inter alia, to a valuation adjustment as a result 
of the devaliJatlon of the rand, and to leads and lags 
which turned In South Afflca's favour to antlClpdllQn 
of the reflxirg of the rand 's partly_ A reversal In Ihe 
leads and lags and the repayment of seml·ofhcla l 
loans and olher offiCial transactions was rndlnly re o 
sponslble for the subsequent sharp decline In the 
gold and olrer foreign reserves of the Reserve Bank 
to R893 million on 3 November. Subsequently they 
Increased again 10 R91 6 million on 24 November and 
brought the total Increase from the end of September 
to R57 million. 

The monlhly figures of the Department of CustOms 
and Excise showed a sharp deterioration in the trade 
balance dunng October. This deterioration was caused 
largely by a sharp flse to merchandise imports from a 
seasonally adjusted annual rate of R2 443 million In 
September to R3 174 million In October. This Increase 
was to a large extent attnbutable to the dock stnkes 
In the United Kingdom and the InclUSion of the delivery 
of a Boeing aircraft in the figure for October. After 
Increasing considerably during the first nine months 
of 1972 merchandise exports declined slightly from a 
seasonally adlusted annual rate of R2 022 million In 

September 10 R 1 990 million In October. 

Monetary and banking situation 

Large increase In Quanrity of money and near·money 

During each of the first three quaners of 1972 the 
Quanltty of money and near· money increased al a 
progressively faster rate, and over the first nine months 
of 1972 as a whole II rose al a seasonally adjusted 
annual rale of over 13 per cent . The rallO of the average 
quantity of money and near-money to gross domestic 
product remained on an almost unchanged level of 
about 28,8 cent durlOg the third Quarter of 1972. 
ThiS indicates that, because of the rising prices of 
goods and services, the rather substanttal increase 

jncrease in the quantity of money and near-money 
Seasonally adluSted annual rate 

Year Quart.r Per cent 

1971 

1972-151 quaner 
-2nd quaner 
-3rd quaner 

7 

9 
12 
18 

13 
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gross domestic product 
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In money and near-money over the past three Quarters 
only kePi pace wllh the rise in the gross domestic 
product at current market prices. 

Causes of changes in money and near-money 

The increase in Ihe quantity of money and near-money 
during the third Quarter was again, as during the 
second quarter, largely accounted for by the sustained 
rapid rise in the net gold and other lorelgn reserves. 
However, bank credit to the pnvate sector also in

creased substantially during the third Quarter and 
contributed to the rise in the money and near-money 
supply, whereas II showed little change dunng the 
second Quarter. Bank credit to the government sector 
also increased slightly durmg the third Quarter as 
against a decline during the second Quarter. if adjusted 
for seasonal movements. In fact. the very large in

crease in the nel gold and other foreign reserves since 

Causes of changes in money and near-money 
A millions 

1972 

1st 2nd 3rd 
qtr qtr qtr 

Net gold and other foreign 
reserves ..... 48 206 152 

Claims on the government sector : 
Gross claims 7 100 152 
Deposils {Increase - . decrease +1 - 103 - 139 - 123 

Net claims -96 61 28 
Claims on the private seclor 121 -35 156 
Long-term private deposits 

(increase -; decrease +) -117 -31 - 164 
Net other liabilities and assets -47 22 27 
Total change in money and 
near-money - 91 222 198 

14 

Monetary analysis 

JIIII 
Changes In money and near-money 

100 

100 

o 

- 100 

Causes of changes in money and nea r -money 

Changes In 

100 

100 

o 

-100 

100 

100 

o 

- 100 

100 

o 

- 100 

100 

0 

- 100 

-100 

Total claims of monetary banking sector 
on private sector 

Net gold and other foreign reserves 

Net claims of monetary banking sector 
on govemment sector 

.- ..... _ ....... 1. 

Total long· tenn deposits (inverse scale) 

• I 
Seasonallv lIdiu51e<! 

"" 1970 1971 

--
t912 



the beglnnmg of the year, and Its effects on private 
sector liquidity, have not yet been associated with any 
marked decline m the government sector's net borrow
mg from the banking sector such as occurred, for 
example, durmg 1968, long-term deposits of the 
private sector with the bankmg sector, on the other 
hand, mcreased substantially agam dUring the third 
quarter of 1972 and reduced the Increase in the 
money and near-money supply, Since the beginning 
of 1972 these deposits have Increased by well over 
A300 million. The popularity of long-term deposits 
with banks as well as with building societies was, in 
fact, an important feature of the financial markets In 

the first three quarters of 1972. 

Bank credit to the pffvace seccor 

A large pan (RB7 million) of the R 156 million increase 
in the bank credit to the private sector dUring the third 
quaner of 1972 was accounted lor by the seasonal 
rise In cash credit advances extended by the land 
Bank. Commercial banks reduced their credit to the 
private sector by A33 million during the third quaner. 
Although this indicates a lack of bUSiness demand for 
bank credit at the existin9 lendmg rates, the banks' 
discounts and advances increased fairly substantially 
during September, while preliminary data indicate 
another substantial increase In the banks' lending 
during October. In contrast to the commerCial banks, 
credit extended to the private sector by the merchant 
banks and the monetary hire-purchase and general 
banks rose by A 1 06 mi l lion dUring the third quarter, 
mainly In September. Discounts and advances ac
counted for A68 million and approximately one-third 
of the laner a mount consisted of hire-purchase credit. 

New method of credit control 

The method of credit control was changed when the 
Reserve Bank announced the abolition of the credit 
ceilings as from 1 November 1972 and the Introduc
lIOn 01 supplementary cash and liquid asset require
ments under the amended 8anks Act which also came 
IntO effeCt on that date. As from the date of certification 
of their Monthly Retur ns III rCSjJtlct of the end 01 
October 1972, all bankmg institutions have 10 maln
tam liqUid assets amounting to not less than the 
aggregate of 45 per cent of their short-term liabilities. 
28 per cent of their medium-term liabilities. 5 per cent 
of their long-term liabilities and 10 per cent of their 
acceptance liabilities. It was also determined that of 
the supplementary liqUid assets an amount of not less 
than 10 per cent of their short-term liabilities must be 
maintained with the National Finance Corporation. 

Although no information is as yet available on the 
banks' liquidity position under the new proVisions, the 
percentages were chosen at such levels that the 
surplus liquid assets of banks Will leave them scope 
to extend further credit, particularly 10 view of the rising 
gold and other foreign reserves which augment their 

liqUid assets, Under the old liqUid asset reqUIrements 
the banks' surplus liqUid asset ratiO increased to more 
than 6 per cent dUfing the third quarter of 1972. the 
highest ratio recorded Since February 1969. 

Short-term Interest rales 

After declining to low levels 10 August 1972, shoft
term Interest rates increased moderately dUring Sep
tomber and October. Thus. the rate on 90-day NCO's 
increased from 5,0 per cent on 25 August to 5,7 per 
cent on 27 OctOber and the Treasury bill tender rale 
rose from 4,39 per cent 10 4,92 per cent over the 
same period. These increases would appear to have 
been related to the lower rate of Increase in the net 
gold and other foreign reserves, a shift of funds to the 
government sector and the decline In credl\ extended 
by the Reserve Bank and the Nauonal Finance Corpora 
tion to the land Bank. 

Government finance 

With Exchequer Account statisllcS now available for 
the first half of the 1972173 fiscal year, I.e. for the 
SIX months from April to September 1972. interesting 
comparisons can be made With the budget estimates. 
Such comparisons reveal. e.g. that Income tax receipts 
showed a conSiderably higher rate of increase dUring 
the first half of the fiscal year than that estimated for 
the fiscal year as a whole . Inland revenue receiptS, 
largely In the form of Income tax. rose by 23 per cent 
during the first half of the fiscal year compared with 
the corresponding period in the preceding fiscal year, 
as against an increase of 10 per cent provided for in 
the budget lor the whole fiscal year 1972173, At the 
same time. loan funds provided by the Exchequer, 
particularly to organisations such as the South African 
Railways, the Post Office, the land Bank and the pro
Vincial admimstrations. were 10 the aggregate much 
higher dunng the first half of the present fiscal year 
than during preceding years. when the larger part of 
thelf loan funds was taken up during the second half 
of the year. In the present fiscal year 66 per cent of 
the total loan appropnatlons to these organisations 
was Issued durin9 the first ha lf of the year, compared 
with 28 per cent dUring the corresponding period in 
the prevIous '(ear , The net result of these develop
ments was that the deficit on the Exchequer Account 
amounted to R403 million during the first half of the 
fiscal year, or about 50 per cent of the short-fall of 
AB03 million expected lor the fiscal year 1972173. 
This percentage is well above thai recorded during 
prevIous years and may be ascribed to the concentra
tion in the first half of the fiscal year of loan issues 
usually made in the second half. 

Another feature of government finance during the 
first half of the fiscal year 1972173 was that the 
Exchequer not only flOanced ItS enme deficit from 
non-banking sources, but also reduced its net in
debtedness to the banking sector by R48 million. ThiS 
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development. which was in sharp contrast to the 
position dunng the Ilrst half of the 1971/72 fiscal 
year, was largely brought about by the excellent 
response to government stock issues. particularly 
during May and June when a net amount of A472 
million was subscribed, Including A78 million from the 
PDC and A183 million from the private non-banking 
sector. The new issues dUring October 1972 brought 
In a net amoum of A47 million. mainly from the bank
ing sector (A 17 million), IOsurers and pension lunds 
(A 13 million) and bUilding SOCleltes (A5 million!. 

The measures announced by the Government to 
stimulate the economy, such as the relaxation of hire 
purchase restrlCtlons. the lowertng of the 8ank rate 
and other offiCial Interest rales. the abolition of credit 
ceilings and the deCISion to repay the 1966 loan levy 
In December. were extended during November when 
reductions In sales dUlles on certain products were 
announced by the Minister of Finance. These Included 
various household eQulpmem and appliances. motor 
cars and other passenger vehicles and certain motor 
cycles, autocycles and cycles equipped with aUXiliary 
motors. The concessions came Into effect on 17 
November 1972. 

Capital market 

The capital market eased further during the third 
Quarter of 1972. BUilding societies received a large 
amount of additional funds. Yields on fixed-interest 
securities declined further and share prices continued 
to nse. 

Large mflow of funds 10 buildmg SOCieties 

There was a strong upsurge In the flow of funds to 
depOSit receiving inS\llutions dUring the third Quarter. 
New investment in depOSits and bUilding society 
shares, with commercial banks. other monetary 
banking institutions and building societies amoumed 
to A447 million or double the previous record Inflow 
attained during the third Quarter of 1969. 

As the accompanying table shows. the inflow of 
funds to buildmg SOCieties mcreased substantially 
dUring 1072. particularly during tll~ tlurd Quarter. In 
fact. the inflow of funds during the first nine momhs 
01 1972 already exceeded the total inflow for 1971 
as a whole. and everythlOg POlOtS to a record year for 
bulldlOg societies 10 1972. This large mllow of funds 
occurred despite the reduction on 18 August 10 the 
societies' borrOWing rates to t per cent below the 
maxima allowed under the eXlstlOg IOterest rate ceil
Ings. Outstanding advances and new advances granted 
also Increased markedly dunng the third Quarter of 
1972 to reach record levels. In addition, the bUilding 
socielles were able to invest more 10 government 
secuflues and other prescribed investmems. 

The Increased inflow of funds 10 bUilding societies 
enabled them to satisfy most of the demand for smaller 
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houslOg loans, but the prOVision 10 the 8ulldln9 
SOCieties Act that loans exceeding Al 5 000 should nOt 
exceed 25 per cent of the SOCieties' total assets made 
It more difficult for borrowers to obtam larger loans. 
After consultations with the bulldmg SOCieties. the 
authorities allowed them temporarily to exceed the 
25 per cent limit by 2.,. per cent until the Techmcal 
Commltlee on Bankmg and Bulldmg Society LegiS
lation has made its recommendallons in thiS (espect. 

Building societies 
R millions 

tncrea,e in N.w 
Net inflow ountending advance, 
of fund. advances granted 

1971 329 3'2 583 
1972-1slqtr 78 6' 145 

-2nd Qlr. 111 7' 208 
-3rd qtr. 192 105 262 



Further easing of market for f,xed-interest securities 

The yield on long-term government stock was reduced 
ftom 8t to 8t per cent on 10 August 1972 and to 
8! per cent on 8th September. Yields quOted on new 
Issues of long-term semi-gilt-edged securities already 
started to decline before the downward adjustment of 
the yield on government stock. The former reached a 
peak 01 9.35 per cent dunng the first quarter of 1972 
and then declined during the subsequent months to a 
level of 8.4 per cent in October 1972. These changes 
resulted in a narrowing 01 the gap between this yield 
and that on gilt-edged securities Irom about 0,85 per 
cent in the first Quarter to 0,26 per cent in October 
1972. This margin was very small according to past 
experience and, in fact, was the lowest figure recorded 
in the past nine years. It is also much lower than the 
average of 0,65 per cent for the past decade. 

Continued rise In share pffces 

The price Index of all classes of shares Increased 
further dunng the third Quarter of 1972 and remained 
more or less unchanged dUring October 1972. The 
number of shares traded was, however. less during 
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the third Quarter than dunng the preceding quarter 
and this was partly due to a decline 10 the purchases 
by foreigners of securities quoted on the Johannesburg 
Stock Exchange. Thus, gross purchases by foreigners 
declined from Al 02 million in the second quarter to 
A62 million 10 the third quarter and net purchases 
showed an even more pronounced reduction from 
A59 million 10 A3 million. This decline was, in lOrn, 
largely .lttnbutoblo to tho introduction of cxch<lnge 
control by the authorities in !he United Kingdom on 
investments in certain sterling area countries. 

Dividend yields on shares declined further and for 
all classes of shares amounted 10 4,4 per cent 10 
September 1972. The inverse gap between this yield 
and that on long-term government stock amounted 
to 3.7 per cent 10 September 1972-about the same 
as 10 June. 

17 



Kwartaallikse ekonomiese oorsig 

Aig emene opmerkings 

Gedurende die onlangse maande het die owerhede 
verdere beleidsmaatreels aangekondig in 'n paging 
om ekonomiese graei Ie Slimuleer sonder om mflasie 
Ie vererger. Hierdie beteids""Ysigings het ingesluit 
die veri aging van amptelike rentekoerse. die afskaffing 
vanal 1 November van die plafonne ap bankkrediet 
en die vervanging daarvan met likwiede bate- en 
kontantreserwevereistes, die verslappmg van huur
koopkredietbeperkings. die vroee terugbetaling van 
die 1966-leningsheffing en die vermindering van die 
verkoopreg ap sekere goedere. Teen die aglergrond 
van die verbeterde betalingsbalanstOestand is 'n nuwe 
vaste pariteit vir die rand oak met mgang 25 Oktober 
vasgestel, lerwyl invoerbeheer verder verslap is, 

Die bykans dramaliese ommekeer in Suid-Afrika se 
belalingsbalans as geheel vanaf die begin van 1972 
het tOI in die derde kwartaal voortgeduur en oorskone 
is op sowel die lopende as kapllaalrekening aange
leken, Die netto invloeiing van kapitaal was kleiner 
gedurende die derde kwartaal as gedurende die 
tweede kwartaal, maar die lopende rekening van die 
betalingsbalans hel in so 'n male verbeter dat die 
Iota Ie goud- en ander buitelandse reserwes 101 'n pei l 
van ongeveer R 1 000 miljoen aan die einde van Sep
lember 1972 toegeneem hel. Oaarna het dit verder 
gestyg, Die verbetering in die lopende rekening van 
die betalingsbalans het nle aileen uil 'n skerp daling 
in goedere-invoere gespruit nie, maar ook uit 'n aan
sienlike styging in die netto goudproduksie en goedere
uitvoere. Die waarde van invoere he t vanaf die begin 
van 1971 'n beslisle afwaartse neiging getoon en 
indien die skerp styging in invoerpryse in berekening 
gebring word, het die volume van invoere baie meer 
opmerklik afgeneem. Verslappings van invoerbeheer 
is derhalwe in Junie, Julie en Oktober 1972 aange
kondig. 

Die styging in die netto goudproduksie en goedere
uilvoere het nie slegs 'voortgespruit uit die hoer rand
waarde verdien na die devaluasie in Oesember en die 
verdere depresiasie van die rand na Junie nie, maar 
ook uil 'n opmerklike verbetering in inlernasionale 
kommoditeitsmarkte. Teen hierdle agtergrond het die 
regering 'n nuwe pariteitswaarde vir die rand van 
R29,75 per fyn ons gaud vanaf 25 Oktober vasgestel. 
oit verteenwoordig 'n amptelike devaluasie van 4,20 
persent van die pariteitswaarde war in Oesember 
1971 vasgeslel IS en terselfdertyd 'n de facto appresi
asie van ongeveer 4 persent van die markwisselkoerse 
vir die rand op daardie stadium. 

Die hosr ink.omsle wat deur uitvoerders, in besonder 
die mynbou- an die landbousaktor, verdlen is, het in 'n 
belangrike mate lOt die aanmerklike slyging in die 
bruto binnelandse produk leen markpryse bygedra. 
Boonop het die fabriekswesesektor daarin geslaag om 
sy wlnste Ie vergrool sonder enige slyging in produksie 
per man-uur, Oil is hoofsaaklik bereik deur die omsel 
Ie verhaag deur 'n intering ap voorrade. Die koste ver
bonde aan die hou van voorrade het gevolglik afge
neem, Afgeslen van die verbetering in die inter
nasionale kommoditeltsmarkte, het gunstige klimaats
toestande tot rekord mielie- en ander landbou-oesle 
gelei , So het die landbousektor nie slegs aansienlik 
101 'n versnelling in die Iota Ie groeikoers van die 
volkshuishouding gedurende die derde kwartaal van 
1972. gemeet teen heersende markpryse, bygedra nie. 
maar ook 101 'n versnelling in die resle groelkoers van 
die ekonomie as geheel. Die reele produksie van die 
nie-Iandbousektore van die volkshuishouding het 
egter nie enige beduidende verdere versnelling gedu
rende die derde kwartaal getoon nie, alhoewel dit op 
'n effens hoer peil as gedurende die eersle helfte van 
1972 was. 

'n Aantal uitbreidende kragle wat mag meewerk om 
algemene ekonomiese bedrywigheld te laal hedeef, 
is egter tans aan die werk. Hoer uitvoerverdienste het 
reeds 'n proses van inkomeskepping begin wal 101 'n 
stimulering VBn verbruiksbesteding en inveslering be
hoort Ie lei. 'n Verdere omginning van uitvoermarkle 
gesien die nuwe pari Ie it vir die rand mag ook tOt 'n 
oplewing bydra. Binnelandse vraag word ook geslimu
leer deur die kapilaalbestedlng van die openbare 
sektor (hoofsaaklik die SASpoorwee. die Poskanloor 
en open bare korporasies soos Yskorl en die mynbou
sektor as gevolg van die plalina uilbreidingsprogram. 
Indien per$oonllke besklkbare inkomc (uitgcsondcrd 
landbou-inkomel. wat gedurende die afgelope Iwaalf 
maande slegs 'n matlge sryging getoon het. in die 
komende Iwaatf maande vinniger sou styg. sou dit 
ook verbruiksbesleding stimuleer. Met die retatlef lae 
peil van voorrade sal 'n oplewing in die binnelandse 
vraag gou lei 101 nuwe bestellings en lot grater ge
brUlk van produkslekapasileil en lot hoer investering. 

'n Ander belangrike kenmerk van die hUidige ekono
miese toesland is die betreklik hoe koers van prys
stygings. Met die verbruikersprysindeks wat leen 'n 
seisoensaangesuiwerde jaarkoers van 7,3 persem 
vanaf Oktober 1971 tot Oktober 1972 gestyg hel. is 
dit belangrik om die onderliggende oorsake van hierdie 
hoe koers van lOename te idenlifiseer ten einde Ie 
oordeel of die versnelling 10 die nabye toekoms sal 
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voortduur. Die huidige inflasie IS nie lOe Ie skryf aan 
oormalige vraag, soos wal wei vanal die begin van 
1 969 tot goed in 1971 die geval was nie. oit is oak 
nie "n lipiese loon·druk klas van inflasie nie. Oil kom 
voor asol dit gedeeltelik 'n oorblyfsel van die vonge 
tydperk van vraag·trek inflasie is. maar is oak in 'n 
groot mate die onvermydelike gevolg van die onlangse 
wisselkoersaanpassings, die volgehoue wereldwye 
inflasie en die toename in binnelandse pryse van 
voedsel en dlenste. Hlerdle oorsake van inflasie kan 
derhalwe nie deur middel van beperkende monetere 
en liskale maatreels teengewerk word soos die wat 
nodig was gedurende die tydperk van vraag·trek 
inflasie nie. oaar moet egter op hierdie stadium teen 
'n onnodlge ekspansionistiese monetere beleid ge
waak word, veral in die lig van die skerp Slyging in die 
hoeveelheid geld en kwasi -geld. Die twee befangrikste 
oorsake van die huidige inflasie, naamlik die pryseffek 
van die devafuasie en die skerp styging in voedsel
pryse, sal na verwagtmg me dieselfde voortgesette 
uitwerking op pryse in die nabye toekoms he nie. 

In die finanSlele markte heers 'n betreklik ruim toe
stand met bankkrediet geredelik beskikbaar. vaste
rentedraende beleggings meer gewild en die effekte
beurs lewendlg: Die betalingsbalansposisle en geld
en kapitaalmarktoestand word derhalwe in toe
nemende mate bevorderlik VIr die herlewing van 
reele ekonomiese bedrywigheid. 

Nasionale rekeninge 

Hoer koers van toename in bruto binnelandse produk 

Nadat dit gedurende die eerste kwartaal lOegeneem 
het en gedurende die tweede kwartaal bykans onveran
derd gebly het, hel die koets van toename in die brulO 
bmnelandse produk teen heersende markpryse gedu
rende die derde kwartaal van 1972 merkbaar 10ege
neem. Hierdie verdere versnelling is geheel en al lOe 
te skryf aan 'n aansienlike sWging in die bruto bedryf
surplus {hoofsaaklik winstel wat meer as vergoed het 
vir die daling in die koers van lOename in die vergoed
ing van werknemers. Die bruto bedryfsurplus het dus 
teen progressief hOEk koerse gedurende die eerste drie 
kwartale van 1972 toegeneem en mel die koers van 
toename in salarisse en lone wat terselfdertyd ver
minder het, het die relatiewe aandeel van laas
genoemde in die bruto binnelandse produk gedurende 
1972 deurgaans gedaal, nadat dit gedurende 'n aantal 
opeenvolgende jare toegeneem het. 

Die skerp styging in die bruto bedryfsurplus het 
hoofsaaklik ui t 'n aansienlike styging in die winste van 
landbou, mynbou en private fabriekswese voortge
spruit KlimaatslOestande gedurende die afgelope 
seisoen was uitermate gunstig vir die landbou en die 
skerp styging in kontantinkomste as gevolg van die 
rekord mielie-oes het aanSlenlik tOt die styglng in 
die landbou se bedryfsurplus in die derde kwartaal 
bygedta. Hlerbenewens het die buitengewoon hoe 
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pryse wat VIr vleis, ander veeleeltprodukte en groente 
behaal is die landbousektor verder gestimuleer. Ole 
goudmynbedryf het weer eens deur die betrek.lik hoe 
goudprys op die private mark gebaat. Nieleenstaande 
hoer eenheidskoste vanwee die ontginning van laer
graad-erts he l die winste van goudmyne gedurende die 
afgelope kwartaal merkbaar toegeneem. Boonop het 
die betreklik hoe heersende pryse op die internasionale 
markte vir meta Ie en minerale. diamant- en ander 
mynmaatskappye in staat gestel om hul winste aan
sienlik te verhoog. Die bruto bedryfsurplus van privale 
fabriekswese het gedurende die derde kwanaal wesen
lik verbeter nadat 'n daling gedurende die tweede 
kwartaal aangeteken is. Hierdle styging het eg ler 
voorgekom sonder 'n gepaardgaande toename in die 
volume van produksie en dit wi! voorkom asol dlt 
hoofsaaklik die gevolg van 'n mlering op voorrade 
was. In teenstelling met die aansienllke toename in 
die winste van die primere en vervaardigingsektore. 
het die bedryfsutplus van die dlenstesektore van die 
volkshUishouding min verandering getoon. In die geval 
van die distflbusiehandel het die swak venoning van 
die klein handel veroorsaak dat die bruto bedryfsurplus 
onveranderd gebly het nadat 'n afname in die tweede 
kwartaal waargeneem is. 

Alhoewel prysstygings 'n belangrike invloed op die 
skerp toename in bruto binnelandse produk gedurende 
die derde kwartaal gehad het. het die k.oers van loe-



name m die reEHe bruto bmnelandse produk ook aan
merkllk versnel. Hierdle versnell ing m reele ekono
miese akllwilell was egler feilhk uilsJulllik die gevolg 
van 'n merkbare styging m landbouproduksle. Ole 
loename in die produksle van die nle-Iandbouseklore 
van die volkshuishouding hel nle enige noemenswaar
dlge verdere versneiling gedurende die derde kwanaal 
geloon nle. Nogtans was nle-Iandbouproduksie in die 
darde kwartaal op 'n aliens hoar pell as gedurende 
die eerste helite van 1972. olt wil dus voorkom asof 
die stlmulerende maatreels wal gedurende die afge
lope jaar deur die owerhede getref is, 'n geleidelike 
uitwerking het maar dat daar klaarblykJik meer tyd 
nOdlg is VIr die volkshuishoudmg om 'n betekenisvolle 
versnelling in reele ekonomlese groet Ie loon. 

T oename m brvro bmnelandse besledmg 

Nadat dlt gedurende die Iweede kwartaal van 1972 
gedaal het, het die Iota Ie bmnelandse mOnetere vraag 
na goedere en diensle, soos deur bruto binnelandse 
bestedmg gemeet, gedurende die derde kwartaal 
merkbaar toegeneem. Die toename in brulO binne
landse bestedmg was egter aanSlenllk kleiner as die 
toename m bruto nasionaJe prod uk met die gevolg dal 
bruto blnnelandse besteding vir die eerste keer sedert 
die eerste kwanaal van 1969 laer as die bruto 
naslonale produk was. Hierdle omwikkeling is ook In 
die aanmerklike loename in die oorskot op die lopende 
rekenmg van die betalingsbalans gedurende die kwar
taal onder besKouing weerspleeit , 

Ole toename in bruto bmnelandse besteding het 
voorgekom ten spyte van 'n aanslenllke afname in 
voorrade en was hoofsaaklik die gevolg van 'n merk
bare versneiling In die koerse van toe name in brulO 
btnnelandse vaste mvesterlng en, m 'n mindere mate, 
In private verbrulksbestedlng. Verbrulksbestedlng deur 
die algemene ower held het gedurende die derde kwar
taal leen 'n laer koers as gedurende die tweede kwar
taal toegeneem. 

Versnellmg m die koers van loeneme in private 
verbruiksbesledmg 

Nadal dll vir drie opeenvolgende kwarlale stadiger 
geslyg hel, hel private verbruiksbestedmg gedurende 
die derde kwanaal versnel as gevolg van skerp slygings 
m besledmg aan sowel nle-duursame as duursame 
goedere, In die geval van nie-duursame goedere was 
die hoe voedselpryse regdeur die derde kwanaal hoof
saakl1k Vtr die styging verantwoordehk. Ole toe name 
10 bestedmg aan duursame goedere IS groOlliks deur 
die styging lussen die tweede en die derde kwartaal 
m die gemiddetde peil van die aantal nuwe mOtors 
verkoop verantwoord. Die werklike aantal nuwe motors 
verkoop het egter vanaf Junle tot Oktober 1972 
gedaal. BestedlOg aan dlenste het ook effens vinnlger 
toegeneem, maar prlvale verbrUlkersultgawes aan 
semi-duursame goedere hel gedurende sowel die 
tweede as derde kwartaal leen dleselfde betrekllk lae 

Verbruiksbesteding deur algemene owerheid 

1000 

1100 

, .. 
"60 1969 1970 '971 1972 

koers loegeneem, Alhoewel private verbruiksbeste
ding teen heersende pryse gedurende die derde kwar· 
taal teen 'n vinniger koerS" toegeneem hel, het die 
koers van loename 10 die besleding teen konstante 
pryse op ongeveer dieselfde belrekhk lae pall as 
gedurende die tweede kwanaal gebly. 

Ole laer koers van loename in owerheldsverbruiks
bestedtng IS nie verbasend Ole gesien in die Jig van 
die amptelike beleidsdoetsteJimg am oormatlge 
stygings in owerheidsbesledmQ te beperk. Die ower· 
held het hierdie doeisleiling verwesenlik aangeslen 
owerheidsverbruiksbesleding slegs 'n klein stygtng 
lussen die derde kwartaal van 1971 en die ooreen· 
stemmende kwaflaal van 1972 getoon het. 

Hoe koers van toename m bruto bmnelandse vaste 
mveslermg 

Bruto btnnelandse vaste tnvesteflng het gedurende 
die kwartaal onder besprektng teen 'n baie hoe koers 
loegeneem nadat dlt slegs maug tussen die vierde 
kwartaal van 1971 en die tweede kwartaal van 1972 
geslyg het. AanSlenlike toenames in die kapitaal
besteding deur open bare oworhodo on openbaro 
korporasies was in 'n grool mate vir hlerdie lOename 
verantwoordelik, lerwyl vaste mveslering deur die 
pflvate sektor traag gebly het. 

Ole grootste sryging In vaste mvestering hel m die 
sektor vervoer, opberging en kommunikasievoorgekom, 
hoofsaakllk as gevolg van 'n aanslenlike styging in 
kapitaalbesleding aan masjlnene, vervoer- en ander 
toerustmg deur die S,A,Spoorwee. Die toename tn 
kapllaalbesteding deur fabriekswese kan hoofsaaklik 
aan uilbreidingsprogramme van die basiese melaal
nyvverheid (hoofsaakllk Yskor) en die chemiese nyvver
held loegeskryf word. As die stygings m kapltaal
bestedtng van hlerdle twee vertakktngs van fabneks
wese uilgesluH word, loon die res van die fabneks
wesesektor gedurende die derde kwanaal van 1972 'n 
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absolute afname in vaste investering. Enige algemene 
opswaai in vaste kapitaaluitgawes deur die private 
fabriekswese sal waarskynlik eers na 'n algemene 
herstel in die reele produksie, en na die uitskakeling 
van meeste van die bestaande su rplusproduksiekapasi
teil. voorkom. Toenames in vaste investering de.ur 
landbou. mynbou, elektrisiteit, gas en water. en die 
sektor finansies. versekering. vaste eiendom en besig
heidsdienste het almal tot die styging in totale vaste 
investering bygedra. Vaste investering deur die sektor 
wat gemeenskaps-. maatskaplike en persoonlike 
dienste voorsien, het egter matig gedaal as gevolg van 
'n afname in kapitaaluitgawes deur die algemene 
owerheid. 

Wat die batesamestelJing van die bruto vaste 
investering betref. is dit opmerklik dal die styging 
wat gedurende die derde kwartaal voorgekom het, 
feitli k uitsluitlik die gevolg was van 'n styging in 
kapitaalbesteding aan masjinerie en toe rusting, waar
by vervoertoerusttng ingesluit is, terwyl investering 
in geboue en konstru ksiewerke min verandering ge
toon het. 
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Verdere skerp afname in voorrade 

Nieteenstaande 'n toe name in landbouvoorrade in 
die handel. het die peil van voorrade gedurende die 
derde kwartaal van 1972 skerp gedaal. Oit was die 
tweede agtereenvolgende kwartaal waarin 'n afname 
in totale voorrade voorgekom het en die vie rde agter
eenvolgende kwartaal waarin nywerheids- en handels
voorrade 'n afname getoon het. Die verhoudtng van 
nywerheids- en handelsvoorrade (uitgesonderd land
bouvoorrade) tot die brute binnelandse produk het nou 
'n peil bereik wat laer tS as die gemiddelde vir die 
afgelope tien jare en dil is derhalwe waarskynlik dat 
'n toename in vraag binnekort tot hoer binnelandse 
produksie en/of hoe, invoere sal lei. Soos hierbo 
gemeld, het die afname in nywerheidsvoorrade die 
fabriekswesesektor in staat gestel am sy winste te 
verhoog. Aangesien 'n groot deel van die afname in 
nywerheidsvoorrade in die nywerhede wat kapitaal
goedere produseer voorgekom h~t. kan die skerp 
styging in kapitaalbesteding aan masjinerie en toe
rusting waarskynlik gedeeltelik die afname in voorrade 
verklaar, 



Aanslenhke verbelermg in bru(O bmnelandse besparmg 

Bruto bmnelandse bespanng het gedurende die 
tweede kwanaal van , 972 merkbaar gesryg en 'n 
verdere aanSlenlike verbeterlng IS gedurende dIe 
derde kwartaal waargeneem. As gevolg van hierdie 
verdere verbetering. het dIe brute btnnelandse be+ 
sparing dIe brulO bmnelandse mveslenng (die IOlaal 
van brulO vaste mvestering en nellO verandenngs In 

voorrade) oorskry, en oorskolfondse was vir toevoey 
lOgs tot dIe goud- en ander bUltelandse reserwes be
sklkbaar. Persaonlike besparing. wat aanslenhk lot die 
loename in totale bespanng gedurende die tweede 
kwanaal bygedra hel. hel as gevolg van die aanmerk
like lOename In landbou-inkomste gedurende die 
derde kwanaal weer gesryg. Maalskappybespanng 
sowel as die lopende surplus van die algemene ower 
held het ook 101 die stygtng m bruto blOnelandse be
spanng gedurende die derde kwanaal van 1972 
bygedra 

AIg"emene ekonomiese aanwysers 

Verskeie ekonomiese aanwysers bevesllg die Indruk 
wal ul1 die nasion ale rekenmge verkry IS. naamlik dal 
die koers van toename 10 rei:He ekonomiese bedrywig
held 101 die derde kwanaal van 1972 nog nieveel 
momentum gekry hel nle. 

Betrekltk U8e fabrieksproduksle 

Vir lellhk Iwee Jare hel fabneksprcduksle betrekllk 
sl adig gegroei. Gedurende die eerSle nege maande 
van 1972 was die gemiddelde vlak van die volume 
van labrieksproduksie ongeveer 2.5 persent hoer as 
gedurende die ooreenstemmende tydperk van die 
vonge Jaar, vergeleke met 'n stygmg van 2,0 persen! 
gedurende 1971 in verhoudmg tOt 1970, AJhoewel 
die groelkoers van labrieksproduksle dus gedurende 
1972 op 'n letwat hoer vlak as gedurende 1971 was, 
IS daar geen dUldelike Ie kens van 'n versneiling gedu
rende die derde kwartaal van 1972 nle. In werklikheld 
word beraam dal die gemiddelde vir die derde kwartaal 
van 19 72 ietwat laer as die van die tweede kwartaal 
was. en di! dOl deerop de! die ekspanslonls!iese krag!c 
nog nle na hoih labneksproduksle deurgewerk het nie. 
Ole indeks vir onvoltooide beslellings 10 die labneks
wese hel oak tOl Auguslus 1972. die laaste maand 
waarvoor mligtmg beskikbaar IS, 'n dalende nelgmg 
gelOon, Aangesien hierdle mdeks normaalweg 'n 
aanduldlng van toekomsuge nelglngs In produksle gee, 
word 'n snelle opswaal In labneksproduksle in die 
onmiddelilke lOekoms dus nog nle aangedui nie. 

Daling in mynboupfoduksle 

'n Oaling van 6,6 persen! In die gemlddelde maande
likse volume van goudproduksie In die eerste nege 
maande van 1972, vergeleke met die ooreenSlem
mende tydperk In 1971, het 'n aanSlenlike toename In 
ander mynbouproduksie meer as geneutrahseer sodal 
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die totale volume van mynbouproduksie nog met 3,7 
persent oor die betrokke lYdperk gedaal het, Die 
Iisiese volume van gouderts gemaal, het eg ler met 
mind or ;)s die kilogram goud geproduseer gedaal. 
naamlik mel slegs 2,8 persent gedurende die eerste 
nege maande van , 972 vergeleke met die ooreen
stemmende tydperk van die vorige laar. Terselfdertyd 
hel die graad van goudens gemaal met 3,8 persen! 
gedaal. Gedurende die loop van 1972 het die graad 
van erts gemaal sells vtnnlger gedaal, naamlik van 
13,12 gram per ton gemaal In die vlerde kwartaal van 
1971 tOI 12,37 gram per ton gemaal In die derde 
kwartaal van 1972. 

Laer aktlwneil in konstfuksiebedryf 

Aktlwitelt In die konstfukslebedryf het Haag gebly, 
Reekse soos die totale ure gewerk, die waarde van 
groolhandelsverkope van bouma!eriaal, die waarde 
van bouplanne goedgekeur, die waarde van geboue 
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vOl looi en die volume van semen I geproduseer, hel 
almal tOI Augustus 1972 afgeplat. Nuwe voorskotte 
wal deur bouverenigings loegeslaan is vir die oprig
ling van geboue, hel egter na April 1972 tot 'n aan 
sienlik. hoe}, vlak. gestyg en di t mag op 'n hoer aktl
wllei! in woongeboukonslfuksle dui , 

Ander aanwysers 

Die betreklike traagheid van ekonomiese bedrywigheid 
is ook beveslig deur die neigings van sulke aanwysers 
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soos die waarde van kleln- en groothandelsverkope 
teen konstante pryse, die waarde van Invoere, ver
sendings van gewalste en getrekte staalprodukte na 
die binnelandse mark. die aantal nuwe maatskappye 
gereglslfeer. die aantal maa tskappye gelikwideer. 
die aantal verbande geregistreer en die aantal aan
soeke· onder die Fisiese Beplanningswet. Nadat dit 
gedurende die tweede kwartaal van 1972 herstel het. 
het die aantal motorvoertuie verkoop gedurende die 
daaropvolgende vier maande gedaal. Die waarde van 
uitvoere, ton-kilometer van inkomstedraende verkeer 
van die S.A.Spoorwee en bankdebi!eringe het weer, 
aan die ander kant. aansienlike loenames gedurende 
die eerste drie kwartale van 1972 geloon. 

Geen verdere (oename in werkloosheid 

In ooreenstemming met ontwikkelings in reele ekono
miese bedrywigheid, het d ie seisoensaangesu iwerde 
aanta l geregislreerde werklose Blankes, Kleurlinge 
en Asiers gedurende die eerSte vyf maande van 1972 
skerp toegeneem, voordat dit gedurende die daarop
volgende vyf maande afgeplat het tot , 3 048 in 
Oktober 1972 . Hierdie indeks dui dus 'n matige 
verandering in sakebedry.vigheid teen of na die middel 
van' 972. aan. 

Pryse 

Skerp sryging in pryse gedurende die derde kwartaal 
van 1972 

Gedurende die derde kwartaal van , 972 het ver
bruikerspryse skerp gestyg maar die koers van toename 
het in Oktober vertangsaam. Die versnell ing van pryse 
is hoofsaaklik veroorsaak deur aansienlike toenames 
in die pryse van voedsel en dienste. In laasgenoemde 
geval. he l items 5005 munisipale belasting en teater
toegangsgelde groat toenames getoon, terwyl die 
buitengewone styging in die pryse van groente en vlels 
die grootsle bydraes tot die styging in voedselpryse 
gel ewer het. In werklikheid hel die styging in voedsel
pryse meer as 'n derde tot die totale toe name In pryse 

Verbruikerspryse 

Jaarllkse persentaslekoerse van veral1dering In seisoens
aangesUlwerde indekse 

Dienste: 
Behuising 
Ander 

Goedere : 
Voedsel 
Meubels en toerusting 
Klerasie en sltoeisel 
Aankoop van voertuie 
Ander 

Totaal . 

Okt. 1971_ 
Okt. 1 972 

7.5 
7.7 
7.1 

7.2 
9.1 
6.2 
5.6 
7.7 
5.6 

. 7,3 



gedurende die derde kwartaal bygedra. Ten spyte van 
algemeen gunstlge klimaatstoestande het 'n kon koue 
tydperk groenteproduksie nadelig be'invloed en dit 
het >n skerp tydelike styging in pryse veroorsaak, ter
vvyl die tekOr! in die aanbod van vleis blykbaar meer 
ernstig van aard is. 

Pryse van motorvoenuie en -toebehore en brandstof 
het ook aanmerklik toegeneem, hoolsaakhk as gevolg 
van hoer Invoerpryse wat met dIe devaluasie van die 
rand in verband gebnng kan word. As gevol9 van die 
skerp versnelling in pryse gedurende die derde kwar
taal van 1972, het dIe selsoensaangesuiwerde ver
brulkerspryslndeks met 7,2 persent vana f September 
1971 tOt September 1972 gestyg, terwyl die ge
middelde VIr hlerdle Iwaallmaand-tydperk 6.4 persent 
hoer as VIr die voorafgaande twaall maande was. 
Vanaf Oktober 1971 tot Oktober 1972 was die koers 
van toename ongeveer diesellde. 

Groothandelspryse he t ook teen 'n hiSloriese hoe 
koers van 9,5 persen! gedurende die twaall maande 
vanaf September 1971 lOt September 1972 gestyg, 
hoofsaaklik as gevolg van aansienlike toenames m die 
pryse van landbouprodukte (15.4 persent) en inge
voerde goedere (13,6 persent). Die gemlddelde van 
die seisoensaangesuiwerde indeks van groothandels
pryse vir die twaall maande tot Seplember 1972 was 
6,8 per sent hoer as gedurende die voorafgaande 
twaalf maande. Aangesien pryse van landbouprodukte 
nouliks leen dieselfde koers as gedurende die derde 
kwartaal kan aanhou Styg, en omdal verwag kan word 
dat die opwaartse aanpassmg van pryse van inge
voerde goedere wat verband hou mel die devaluasies 
van die rand gedurende die komende maande kleiner 
sal wees. sal die koers van loename in groolhandels
en verbruikerspryse gedurende die komende tydperk 
waarskyn lik laer wees. 

Betalingsbalans 

Verdere aans/en/ike verbelering in globale 
betalmgsbalans 

Die betalingsbalans in sy geheel het gedurende die 
derde kwartaal van 1972 voongegaan om 'n aansien
like oorskol. wat A 153 miljoen bedra hel. Ie teon. 
Vir die eerste nege maande van 1972 het die betalings
balans in geheel 'n oorskot van A338 milJoen getOon. 
vergeleke mel 'n lekort van A221 milJoen gedurende 
die ooreenstemmende tydperk in 1971. Die ekono
miese beteid wat deur die owerhede nagestreel word. 
lesame met die gunstlge binnelandse en intef
nasionale ekonomiese ontwikkelings. het suksesvol 
geblyk Ie wees in die verstewiging van die belalings
balans en het sodoende die beperking van die be
talingsbalanstekon op binnelandse ekonomiese groei 
uit die weg geruim. 

Hierdie verbetering in die belalingsbalans was 'n 
oorweging in die besluit van die regering om vanaf 
25 Oktober na 'n nuwe effektiewe pariteilswaarde 

van die rand lerug te keer. nadat dit vana! 30 Junie 
toegelaal is om saam mel sterling teenoor ander 
geldeenhede afwaarts Ie sweet. Die nuwe pariteits
waarde van die rand IS op A29.75 per fyn ons goud 
vasgestel. wat 'n devaluasie van 4,20 persent In 

terme van die paflteltswaarde soos vasgestet in 
Desember 1971. verteenwoordig . In die praktyk 
beteken die nuwe pariteitswaarde in werklikheid 'n 
appresiasie van ongeveer 4 persent van die bestaande 
markwisselkoerse van die rand . Die Aeserwebank het 
ook besluit om vanaf 25 Oktober vaste aankoop- en 
verkoopkoerse vir die V.S.A.-dollar in plaasvan sterling 
te kwoteer. Die doelstelling met hierdie maatreels was 
om die besle ewewig lussen die mikpunte van groel 
en stabiliteit Ie verkry. So was die terugkeer tOt 'n vaste 
paflteitskaers teen 'n hoik wisselkoers daarop gemik 
om grOler sekerheid mee Ie bring met betrekking tot 
Suid-Afrika se intarnasiona le handel en kapitaal
beJegging, tervvyl dil ook die koste van invaere ver
mlnder en 56 bydra tot die bekamping van inflasle. 
Tersetfdertyd het die vassteltlng van die nuwe pari
lensKoers op 'n peil van 4,20 persent onder die peil 
wal voorheen gegeld hel, plaasllke ondernemings, In 

besonder uitvoerders. in 'n meer gunstige posisie 
gestel as wal hulle voar die S'vVewing van die rand was, 

Volgehoue verbetering op lopende rekening 

'n Volgehoue verbetering op die lopende rekenlng was 
in 'n groOl mate vir die toename in die oorskot op die 
betalingsbalans in sy gehee! verantwoordelik. Gedu
rende die derde kwartaal van 1972 het die lopende 
rekening van die betalingsbalans 'n oorskot van A91 
milJoen getoon. vergeleke met A20 milJoen in die 
tweede kwartaal van 1972. Dit hel dIe 100aie tekort 
vir die eerSta nege maande van dIe jaar na slegs A7 
miljoen afgebring, vergeleke met on tekon van A788 
miljoen vir die ooreenSlemmende tydperk In 1971. 
Teen 'n seisoensaangesUlwerde jaarkoers. hel die 
saldo op topende rekening nou vir sewe opeenvol
gende kwanale vanal 'n tekort van A 1 505 milJoen in 
die eerste kwartaal van 1971, tot 'n oorskOI van A371 
miljoen in die derde kwartaal van 1972 verbeter. 

Hlerdie verdere varbeleflng in die lopende rekening 
van die betalingsbalans gedurende die derde kwarlaal 
van,972 kan aan 'n skerp styglng In die neno goud
produks!e en goedere-uitvoere en 'n dating In goedere
invoere loegeskryf word. Onsigbare betalings aan die 
res van die wereld het. aan die ander kant, gedurende 
die derde kwartaal redelik skerp gestyg. 

Die netta goudproduksie het vanal 'n seisoens
aangesuiwerde jaarkoers van A 1 081 mi ljoen in die 
tweed a kwartaal tot nie minder nie as Al 258 miljoen 
in die derde kwartaal van 1972 gestyg. Hierdie verdere 
aansienlike styging in die neno goudproduksie is 
berelk nieteenstaande die afname in die fisiese volume 
van goudproduksie en die toevoeging van 'n grOOI 
gedeelte van nuulontginde goud tot die amptelike 
reserwes teen die stalu ll3re prys. Die toe name in die 
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netto goudproduksie kan aan 'n verdere skerp styging 
in die goudprys op die private mark toegeskryf word, 
en in 'n mmdere mate ook aan die hoer ontvangste in 
terme van rand vanwee die depresiasie van die rand. 
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Die gemiddelde Londense goudprys het vanaf R41.51 
per fyn ons gedurende die tweede kwartaallOt R52. 75 
per fyn ~ns gedurende die derde kwartaal, of met 
soveel as 27 persent. gestyg. 

Goedere-uilvoere het gedurende die eersle drie 
kwana le van 1972 ook aansienlik toegeneem, AI
gesien van die hoer randwaarde van uitvoere as 
gevolg van die devaluasie in Desember en die verdere 
depresiasle van die rand vanal Junie. het mter
nasionale kommoditeltsmarkte ook aansienlik ver
beter en tot die hoer opbrengs van die uilVoer van 
diamante en sUlker bygedra. Vir die eerste nege 
maande van 1972 het goedere-uHvoere R1554 
miljoen bedra, vergeleke met R 1 111 miljoen gedu
rende die ooreenstemmende tydperk in 1971. 

Goedere-uitvoere en - invoere 

SeisoensaangeslJiwerde Jaarkoers-R miJjoene 

1971 -4de kwartaa l 

1972- 1 sle kwa·taal 
-2de kwartaal 
-3de kwartaal 

Uitvoere Invoere 

1 680 2838 

1 793 
2105 
2 315 

2829 
2754 
2647 

Maandsyfers van goedere-invoere het. gedeeltelik 
as gevolg van dokstakings In die Verenigde Konink
rylc. gedurende die derde kwartaal skerp geskommel, 
maar die kwartaalsyfers het 'n volgehoue afwaartse 
bewegmg vanaf die begin van 1971 getoon. Indien 
die aansienlike slyging in invoerpryse as gevolg van 
·die devaluasie en depresiasie in ag geneem word. 
moes die volume van invoere derhalwe aanmerklik 
algeneem het. Die verslapping van invoerbeheer op 
2 Junie en 25 Ju lie het nie die neiging van goedere
invoere verandar nie en mel die oog op die volgehoue 
verbetering in die betalmgsbalans. het die owerhede 
op 26 Oktober 'n verdere verslapping van invoerbeheer 
vir 1973 aangekondig. 

Belangrike veranderings het ook in die samestelhng 
van invoere gedurende die derde kwartaal van 1972 
voorgekom. Nadat die invoer van tekstiele gedurende 
1971 en die eerSte he lite van 1972 matig gestyg het. 
het dit gedurende die derde kwartaal skerp afgeneem, 
en matige afnames is ook in die invoer van basiese 
metale, mineraalprodukte en masjinefle en elektriese 
toerUStlng aangeteken. Die invoer van vervoertoe
rusting, aan die ander kant. het gedurende die derde 
kwartaal skerp gestyg. 

Neuo onsigbare beta lings aan die res van die 
wereld het gedurende die derde kwartaal aansienlik 
gestyg, hoofsaakllk as gevolg van die opwaartse aan
passings van vraggelde en 'n toename in uitgawes 
deur toeflste oorsee. Ontvangste~ vir dienste het 
egter ook 'n skerp toename getoon as gevolg van 'n 
styging in die besteding deur buitelandse werkers in 
Suid-Afrika. 



Skerp afname In nellO kapltaallnvloellng 

'n Verdere klein netto mvloeiing van kapltaal hel ook 
tot die verstewiging in die belalmgsbalans bygedra. 
Gedurende die derde kwanaal van 1972 het die neno 
mvloeilng van kapltaal A62 mllJoen bedra, vergeJeke 
met R 137 milJoen in die tweede kwartaal. Hierdle 
afname in die netto invloeiing, in besonder in die in
vloeiing na die private sektor, kan loegeskryf word aan 
sulke faktore 5005 valulabeheerbeperkmgs op porte
feulJebeleggings wat deur die Verenlgde Koninkryk op 
23 Junie ingestel is, die volgehoue verbelering in die 
binnelandse kapitaalmarkloesland, en die da lende 
neiging m goedere-invoere. Gedurende die eerste nege 
maande van 1972. het die netto invloeiing van kapilaal 
slegs R345 milJoen bedra, vergeleke met R567 mil
Joen gedurende dleselfde tydperk m 1971. 

Soos m die bygaande label aangetoon word, het 
die sameStelling van die netto Invloeling van kapltaal 
ook gedurende die derde kwanaal van 1972 aanmerk
lik verander. Ole netto invl0611ng van kapllaal na die 
private sektor het m die derde kwanaal skerp afge
neem, nadal dll gedurende die eerste helfte van die 
laar aansienlik gestyg het. Indien die skerp styging in 
die bUllelandse langtermynlemngs van openbare 
korporasies en plaaslike owerhede ullgeslui l word, 
het daar in werklikheid 'n ultvloeling van londse van 
die res van die pnvate selnor in die derde Kwartaal 
voorgekom, Hlerdle ultvloeiing. wat foute en onaan
getekende transaksles asook handelskrediele insluit, 
weerspleel 10 'n grOOI male die skerp styging in kort
termyn bUll6landse bates. Ander langtermynkapl1aal 
het gedurende die derde kwanaal 'n voortgesel1e 
invloeiing na die private sektor gelOon, alhoewel die 
netto bedrag klemer as gedurende die tweede kwartaal 
was. 

'n Ander belangrike verandering wat in die same
stelling van die netto mvloellng van kapltaal gedurende 

Netto invlo8iing van kapita/l!. 1972 
R mllJoene 

1$t8 2d. 3d. 
kw . kw. kw. 

Private seklor 140 197 29 
Nelto bUllelandse aankope op die 

Johannesburgse Efleklebeurs 62 59 3 
Langtermynlenlngs van openbare 

korporasles en plaasilice owerhede 19 35 97 
Ander langtermynkapllaal 71 60 36 
Kornermynkapilaal, msl. netlo lOUIe 

en onaangelekende transaksles -12 43 -107 
Senlrate regering en banksektor 6 - 60 33 

Langtermvnlenings van die 
sentrale regeTing -4 -12 66 

Ander langtermynkapllaal -9 -4 
Kornermynka pllaa I 19 -48 -29 

Totaal .. 146 137 62 

die derde kwartaal voorgekom het. was die skerp 
stygmg m die bultelandse langtermynlenings van die 
semrale regenng, Nadal 'n terugbetallng op buite
landse lenlf"lgs gedurende die eerste hellte van 1972 
gemaak is, hel die sentrale regeflng !insluitende die 
Poskantoor en die SASpoorweel gedurende die 
derde kwartaal 'n netta bed rag van A66 milJoen If"I 

die bUlle land geleen. 

Verdere taename in goud- en ander bUl/elandse 
reserwes 

Die netto resultaat van die oorskot op die lopende 
rekenmg en die Invloeiing van kapitaal, was 'n toe
name van R 153 mllJoen In die goud- en ander bUlte
landse reserwes as gevolg van betallf"lgsbalanstrans
aksles. Indlen waardasie-aansUlwermgs vanwee die 
swewmg van die rand If"I berekenlf"lg gebrlf"lg word. het 
die lotale goud- en ander bUitelandse reserwes gedu
rende die derde kwartaal met A 140 mll,oen toege
neem. vergeleke mel A 157 milJoen gedurende die 
tweede kwartaal. Seden dIe hersklkklf"lg van wissel· 
koerse If"I Desember 197 I het dl6 goud- en ander 
buitelandse reserwes 'n volgehoue toe name getoon, 
naamllk vanal A570 mllJoen aan die einde van Novem
ber 1971 tOt Al 004 milloen aan die einde van Sep
tember 1972 . Die gaudkomponent van die reserwes 
het geduronde die derdo kwortoal vorder gC5tyg van 
wee die toevoegmg van 'n gedeelte van nuutOntginde 
gaud tOt die amptelike reserwes. Vanaf die einde van 
Junle hel die goudreserwes vanal A381 milJoen tOI 
R45 1 milJoen aan die elnde van September gestyg. 

Goud- en ander buitelandse reserwes 
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OnIw/kkelmgs gedurende Oktober en November 

Gedurende Oklober hel die goud- en ander bune
landse reserwes van die Aeserwebank mel 'n verdere 
A79 mll/oen geslyg. vanaf A859 mll/oen aan die einde 
van Seplember 101 A938 mllloen op 27 Oktaber 1972, 
Hlerdie skerp loename was onder andere die gevolg 
van 'n waardasle·aansulwenng weens die devaluasle 
van die rand en vervroeglngs en venraglngs wal In 
SUld·Afrlka se guns gedraal he l In afwagling van die 
hervasslelltng van die randparHell, 'n Ommekeer In 
die spekulatlewe Invloellng weens vervroegtngs en 
venraglngs en die terugbetaltng van seml-ampteltke 
lenlngs en ander ampteltke transaksles was hoofsaak
lik Vir die daaropvolgende skerp afname In die goud
en ander buitelandse reserwes van die Aeserwebank 
na A893 mll/oen op 3 November verantwoordelik, 
oaarna het dlt weer 101 A916 mll/oen op 24 November 
10egeneem om die Iota Ie 10ename vanaf die etnde 
van September op A57 mll/oen Ie staan te bnng. 

Ole maandsyfers van die Oepanemenl van Ooeane 
en Aksyns het 'n verswakktng In die handelsbalans 
gedurende Oktober getoon. Hlerdle verswakktng IS 
hoo!saakllk veroorsaak deur 'n skerp slYglng in 
goedere-Invoere vanal n selsoensaangesutwerde 
iaarkoers van A2 443 mtiloen In September ta l A3 174 
mtlJoen tn Oklober. Hlsrdle slyglng kan tn 'n groat 
male aan die dokstaklngs tn die Verenlgde Kontnkryk 
en die inslulltng van 'n Boetng-vlieglUig m die Oktaber
mvoere loegeskryf word , Nadat goedere-utlvoere leen 
'n aanSlenltke koers gedurende die eerSle nege 
maande van 1972 10egeneem hel, hel dll leen 'n 
selsoensaangesUlwerde laarkoers vanal A2022 mil· 
/oen tn September ellens 10\ R 1 990 milJoen In 
Oktober algeneem . 

Monetere en banktoestand 

Groot loename m hoevee/held geld en kwas/·geld 

Gedurende elkeen van die eerste dne kwanale van 
1972 het die hoeveelhetd geld en kwasl-geld teen 'n 
progressle! vtnnlger koers toegeneem en Vir die eerste 
nege maande van 1972 in sy geheel het dlt teen 'n 
selsoensaangesUlwerde Jaarkoers van meer as 13 
persent gestyg. Ole verhoudtng van die gemlddelde 
hoeveelheld geld en kwaslgeld tOt die bruto blnne
landse produk het getlurende die derde kwartaal van 
1972 op 'n byna onveranderde peil van ongeveer 
28.8 persent bly staan, Ott dut daarop dal as gevolg 

Toename in die hoeveelheid geld en kwasi-geld 
SelsoensaangsSUlwerde Jaarkosrs 
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van die stygende pryse van goedere en dlenste die 
redelik aanSlenltke toename 10 die hoeveelheld geld 
en kwasl-geld oar die afgelope dne kwartale slegs 
gelyke tred gehou het mel die styglOg 10 die brUIO 
btnnelandse produk. 

Oorsake van verandermgs m geld en kwas/-geld 

Die toename 10 die hoeveelheld geld en kwasl·geld 
gedurende die derde kwartaat IS weer eens, net soos 
gedurende die tweede kwartaal, grotendeels verklaar 
deur die volgehoue vlOnlge Stygtng 10 die netto goud
en ander buitelandse reserwes. Bankkrediet aan die 
pnvate sektor het gedurende die derde kwartaal egtsr 
oak aanmerklik gestyg en daardeur tot die toename 
In die hoeveelheld geld en kwast-geld bygedra, terwyl 
dlt gedurende die tweede kwartaal min verandertng 
getoon het. 8ankkredlet aan die regenngsektor het 
gedurende die derde kwartaal eweneens letwat toe-

Oorsake van veranderings in geld en kW8si-geld 
R mltJosne 

1972 

hte 2d. 3d. 
kw. kw. kw. 

Nelto gaud en ander bultelandse 
reserwes 48 206 152 

Else leen diS regeflngseklor 
Bruto else 7 200 152 
DepOSito'S hoename -. afname +l - 103 - 139 - 123 

Netto else -96 61 28 
Else teen diS privale sektor 121 -35 156 
Langtermyn pflvale depOSito's 

hoename -, alname +1 -1 \7 -31 -164 
Nelto andsr lasle en bales -47 22 27 

TOlale verandering in geld 
en kwasi ·geld - 91 222 198 
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geneem, leenoor n dating gedurende die tweede 
kwartaal Indien selsoensbewegmgs In a9 geneem 
word. Ole ba le groOI lOename in die netto goud- en 
ander bUitelandse feserwes sed en die begin van die 
Jaar, en die uitwerking daarvan ap die likwidllell van 
die private sektor, hel In werklikheid tOt dusver nog 
nle gepaard gegaan mel enige opmerklike alname In 

die regenngsektor se neno skuldposisie teenoor die 
banksektor 5005 byvoorbeeld In 1968 die geval was 
nie, langtermyndeposllo's van die priva te sektor by 
die banksektor het, aan die ander kant. gedurende 
die derde kwartaal weer aansienlik gestyg en die loe
name in die geld- en kwasi-geld-aanbod verminder, 
Sedert die begin van 1972 het hierdie depOSito'S met 
heelwa t meer as R300 ml l/oen lOegeneem, Ole 
gewildheid van langtermyndeposllo's by banke sowel 
as bouverenlgmgs was In werklikheid 'n belangrike 
kenmerk van die finanSIEHe markle gedurende die 
eerste dne kwanale van 1972, 

Bankkrediet aan die prlVare seklor 

'n GrOOI gedeelte (A87 miljoen) van die lOename van 
R 1 56 miljoen In bankkredlet aan die private sek:lOr 
gedurende die derde kwartaal van 1972 word verklaar 
deur die seisoensryglng in kaskredietvoorskone wal 
deur die Landbank: toegestaan IS, Die handelsbanke 
het hul kredlel aan die priva te sektor gedurende die 
derde kwartaal met A33 milJoen verminder. Hoewel 
dit dui op 'n gebrek aan vraag na bankkrediet van 
sake-ondernemmgs teen die heersende Uitleenkoerse, 
het die diskomermge en voorskotte van die banke 
gedurende September taamlik aansienlik gestyg, 
tervvyl voorlopige gegewens dui op 'n verdere aan
merklike toename m die banke se uitleenbedrYWlg
hede gedurende Oktober. In teenslelling met die 
handelsbanke, het die krediet wat deur die aksep
banke en die monetere huurkoop- en algemene banke 
aan die pnvate seklOr verieen IS, gedurende die 
derde kwartaal met R 1 06 mi l/oen gestyg, hoofsaakllk 
gedurende September, Diskontermge en voorskol1e 
was verantwoordellk vir R6B milJoen, waarvan onge
veer een-derde uit huurkoopkrediet bestaan het. 

Nuwe metOde van kredietbeheer 

Die metode van kredietbeheer IS verander met die 
aankondlging deur die Aeserwebank van die afskaffmg 
van die kredletplafonne vanaf 1 November 1972 en 
die instelling van aanvullende komant- en likwlede 
batevereistes onder die gewysigde 8ankwel wat ewen
eens vanaf daardle datum in werklpg getree het. 
Vanaf die dalum van sertiflsering van hut Maandop
gawes ten opsig te van die emde van Oktober 1972 
moel aile bankinStelhngs likwiede bales aanhou lot 
'n bedrag wat minstens gelyk is aan die IOlaal van 
45 persenl van hul kornermynverpligtmgs, 28 persent 
van hul middehermynverpligllngs, 5 persent van hul 
langl ermynverpligtlngs en 10 persen! van hul aksep
verpligtings, Daar IS ook bepaal dat van die aanvul-
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lende IIkwtede bales 'n bed rag van nte mtnder nte as 
10 per sent van hul korttermynverpllgttngs by dte 
NaStonal(l Ftnanstekorporasle gehou moes word. 

Hoewel daar nog geen tnllgung besklkbaar IS met 
betrekktng lot die IIkwldlleltSpOSISle van die banke 
onder die nuwe voorskrtfte me, IS die persentasles op 
so 'n pell vasgestel dat die oorskot hkwlede bates van 
die banke rUlffite vir verdere kredletverlenlng sal laat, 
vera I tn die lig van die stygende goud- en ander bUlte
landse reserwes wat hul IIkwlede bates laat toeneem. 
Onder dte ou likwiede bateverelstes het die oorskot
likwlede bateverhoudtng van die banke gedurende die 
derde kwartaal van 1972 tOt meer as 6 persent geSlyg, 
die hoogste verhoudtng seder! Februarte 1969. 

Kortrermynremekoerse 

Nadat dll In Augustus 1972 tot 'n lae peil gedaal hel. 
het kornermynrenlekoerse gedurende September en 
Oktober weer matlg gestyg So het die koers op VOS-e 
van 90 dae vanaf 5,0 persent op 25 Augustus tot 5.7 
persent op 27 Oktober gestyg, terwyl die skatkls
wissel-tenderkoers oar dleseilde tydperk vanaf 4,39 
persent tot 4.92 persent gestyg het . 011 wil voorkom 
asol hlerdle Sty9tn9s verband gehou het met die laer 
koers van toename tn die neno goud- en ander butte
landse reserwes, 'n verskuiwtng van londse na die 
regertngsektor. en die daltng to kredtet wat deur dte 
Reserwebank en die Nasionale Finanslekorporasle aan 
die Landbank verleen IS, 

Staatsfinansies 

Met gegewens oar die Skatklsrekentng tans vir die 
eerste hellte van die 1972173 Iiskale Jaar beskikbaar 
d.w.s. VI( die ses maande vanaf Aprtl tot September 
1972. kan Interessante vergelykmgs mel die be
grottngsrammgs gemaak word , Hlerdle vergelyktngs 
loon byvoorbeeld 'n koers van lOename 10 tnkomste
belastlOgonrvangsles gedurende die eerSte heltle 
van die Iiskale Jaar wat aanstenltk hoer IS as waarvoor 
vir die Iiskale Jaar as geheel begroot is. Binnelandse 
Inkomste-ontvangstes, hoofsaakltk 10 die vorm van 
inkomstebelasllng, het gedurende die eerste helhe 
van die Iiskale Jaar mel 23 persent gestyg, vergeleke 
mel die ooreenstemmende tydperk die vonge flskale 
Jaar, teenoor 'n toename van 10 persent waarvOOI m 
die begrotmg VI( die 1972/73 liskale Jaar as geheel 
voorSlen IS. Terselfdeflyd was lentngsfondse wat deur 
die Skatkls veral aan organlsaSles soos die SUld-Alrt
kaanse Spoorwee, die Poskantoor, die Landbank en 
die provinsiale, admlOistrasies. voorSlen IS tn totaal 
veel hoer gedurende die eerste he lite van die hUldlge 
fiskale laar as gedurende vooralgaande Jare. toe 'n 
groter gedeelte van hul leningsfondse gedurende die 
tweede helite van die jaar opgeneem IS. Gedurende 
die hUldlge Iiskale Jaar IS 66 persent van dIe totale 
lentngsbewllIlgtngs gedurende die eerste heUte van 
die laar aan hlerdle organisasles ungerelk, vergeleke 
met 28 persent gedurende die ooreenslemmende 
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tydperk die vonge jaar. Ole neHO resultaat van hlerdle 
ontwlkkellngs was dat die tekon op die Skatklsrekening 
gedurende die eerste helfte van die flskale Jaar A403 
mllJoen bedra het. of ongeveer 50 persent van die 
tekon van R803 mllJoen wat VI( die 1972173 hskale 
laar verwag word. Hlerdle persenlaSle IS heeJwat hoer 
as die van vOl1ge Jare en kan toegeskryf word aan die 
konsentrasle van lemngsUltrelklngs gedurende dIe 
eerste helfte van die Iiskale Jaar, wat gewoonllk tn 
dIe tweede helhe gemaak word. 

'n Ander kenmerk van die staatsltnanSles gedurende 
dIe eerste hellte van die 1972173 Iiskale jaar was dat 
die Skatkls nie slegs sy lOla Ie lekort deur middel van 
nte-bankbronne geltnansler het nle, maar ook sy nelto 
skuldposisle teenoor die banksektor mel R4B mitloen 
vermtnder het. Hierdte ontwlkkeltng, wat tn skerp 
teenstelhng met toestande gedurende die eerste 
hellte van die 1971172 Iiskale Jaar staan, IS hoofsaak
Ilk teweeg gebrtng deur die gunsllge reaksle op effekle· 
ultgtftes van die regertng, hoofsaakltk gedurende Mel 
en Junle toe 'n netto bed rag van R472 milJoen op· 
geneem IS, tnslultende A7B mllJoen deur die Staat
skuldkommlssarisse en A 1 B3 mllJoen deur die pflvate 
nte-bankseklOr. Op die nuwe ullgtftes gedurende 
Oktober 1972 IS 'n netto bedrag van R47 milioen 
onlvang, hoofsaaklik van die banksektor (A 17 milloen), 
versekeraars en pensloenfondse (A 13 mlfjoenl en 
bouverenlgtngs (A5 milloenl. 

Die maatreels wal deur die Regering aangekondig 
IS om die ekonomle te stlmuleer. 5005 die verslapping 
van huurkoopbeperklngs. die verlaglng van die Bank· 
koers en ander amptellke rentekoerse. die afskafflng 
van die kredletplafonne en die beslull om die 1966· 
lenlngsheffing in Oesember terug te betaal. IS In 

November ullgebrel toe verlagtngs In die verkoopreg 
op sekere produkte deur die Minister van Ftnansles 
aangekondlg IS. 011 net verskele hUlshoudeltke loe
ruSting en toestelie. motors en ander passaslers
voenuie en sekere mOlorfletse, outofletse en Iletse 
met hulpmotors loegerus, tngeslUlt. 0113 toegewtngs 
het op 17 No .. ember In werking gelree. 

Kspitsalmark 

Ole kapltaalmark het gedurende die derde kwartaal 
verder verruim. Bouvereniglngs het 'n groat bedrag 
aan bykomende fondse onrvang, die opbrengskoerse 
op vaste-rentedraende effekte het verder afgeneem en 
aandelepryse het hul slygtng volgehou. 

GrOOl invloellng van fondse na bouverenigmgs 

Daar was gedurende die derde kwartaal 'n sterk toe
name in die vloel van londse na depositonemende 
tnsteilings. Nuwe beleggtngs tn deposilo's en bou
verenlgtngaandele by handelsbanke, ander moneH!lre 
banklnslellings en bouverenlgmgs het R447 milloen 
of meer as dubbeld die vartge rekordlnvloeling gedu· 
rende die derde Icwartaal van 1969, bedra. 5005 die 



Bouverenigings 
A milJoane 

Neno Toename in Nuwe 
invloellng uitstasnde voorskotte 

van fondse voorskone toegestaan 

1971 329 342 583 
1972-1stekw. 78 64 145 

-2de kw. 111 74 208 
-3de k.w. 192 105 262 

bygaande label aamoon, het die invloeiing van fondse 
na bouverenigings gedurende 1972. vera I gedurende 
die derde kwartaal. aanSlenlik 1Oegeneem. Die invloei
ing van fondse gedurende die eerste nege maande 
van 1972 het in werklikheid reeds die totale mvloeiing 
vi r 197 1 as geheel oorskry en alles dui daarop da t 
1972 'n rekord-jaar vir die bouverenigings gaan wees. 
Hierdle groot invloeiing van fondse het voorgekom ten 
spyte daarvan dat die bouverenigings hul leenkoerse 
op 18 Augustus tot t persenl onder die maksimum
koerse wal onder beslaande renlekoersplafonne 1Oe
laatbaar is, verlaag hel. Ui lslaande voorskotte en 
nuwe voorskotte toegestaan het gedurende die derde 
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kwartaal van 1972 ook aanmerkllk gesryg en nuwe 
rekordvlakke bereik. Boonop was dit ook vir bou
verenigings moontlik am meer in Slaatseffekle en 
ander voorgeskrewe be leggings te be Ie. 

Die loename in die invloeiing van fondse na bou
verenigings hel hulle In staat geslel am aan die 
groolste dee I van die vraag na kleiner huislenings Ie 
voldoen, maar die bepallng in die Bouverenigingwet 
da t lenings groter as A 15 000 nie meer as 25 persent 
van die verenigings se tatale bates mag bedra nie, 
het dit moeiliker vir leners gemaak om groler lenings 
te bekom. Na samesprekings met die bouverenigings, 
het die owerhede hulle loegelaat om rydelik die 25 
persent-perk met 2t persent Ie oorsk.ry. lOt tyd en wyl 
die Tegniese Komitee oar Bank- en Bouveren lgmg
wetgewing sy aanbevelings III die verband gemaak het. 

Verdere verruiming van die mark vir vasle-renredraende 
effekle 

Ole opbrengskoers op lang termynslaalseffekte is op 
10 Auguslus 1972 vanaf Bt persent 101 8t persent 
en op 8 Seplember tot Bi persent verlaag. Die op
brengskoerse wal op nuwe Ultgiftes van lang termyn
semi-prima-eHekte gekwOleer is, het reeds voor die 
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afwaanse aanpassmg m die opbrengskoers op staats
eHekte begin afneem. Eersgenoemde koers het gedu
rende die eerste kwartaalvan 1972 'n hooglepunlvan 
9,35 persenl berelk en daarna gedurende die daarop
IIOlgende maande afgeneem tOt 'n peilvan 8.4 persen! 
m Oklober 1972. Hlerdle verandenngs het 101 gevol9 
gehad dal die gaping tussen hierdle opbrengskoers 
en du~ op prima-efiekle afgeneem het vana f 0,85 
persent gedurende die eerste kwartaal tot 0,26 per
sent in Oktober 1972, Hlerdle marge is baie klem 
vergelelee met wat dl! in die verlede was. en IS mder
daad die laags!e syfer wat die afgelope nege Jaar 
aangeteken IS, On IS ook bale laer as die gemiddeld 
van 0.65 persent vi r die afgelope deleade, 

Volgehoue srygmg m aandelepryse 

Ole prysmdeks Vlf aile klasse aandele hel gedurende 
die derde kwartaal van 1972 verder gestyg en In 

Oktober min of meet onveranderd gebly. Ole aan lal 
aandele wat gedurende die derde kwarlaal verhandel 
IS, was egler klemet as gedurende die voorafgaande 
kwanaal, gedeelteltk as gevol9 van 'n alname in 
aankope deur bUlle landers van aandele wat op die 
Johannesburgse Effek!ebeuis geno!eer word . Bruto 
aankope deur buitelanders het vanal Al 02 ml1loen In 

die tweede kwartaal tot A62 mltfoen to die derde 
kwartaal algeneem. terwyl netto aank.ope 'n nog 
groter alname van A59 ml!Joen lot A3 mil/oen In 

dleselfde Iydperk getoon heL Hlerdle alname lean in 
'n grOOI mate toegcskryf word aan die mstelling van 
valutabehccr cp beteggmgs 10 sekere sterllnggebled
lande deur dl~ owerhede 10 die Verenigde Konlnkryk , 

Olvldendopbrengskoerse op aandele het verder 
afgeneem en het aan die elnde van September 1972 
4,4 persent walle klasse aandele bedra. Die omge
keerde rendementsgapmg tussen hlerdle opbrengs
koers en die op langtermynslaatseffekle het in Sep
tember 1972 3,7 persen! bedra. ongeveer dieselfde 
as m Junle. 
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