
Quarterly economic review 

General observations 

According 10 the available national accounts and 
other statistics, the moderate economic revival 
observed in the fourth quarter of 1972 continued 
during the first quarter of 1973. It would appear, there
fore, that the South African business cycle reached a 
turning pOint approximately at the beginning of the 
fourth quarter of 1972 and that an upturn In domestic 
economic activity IS under way, although at this stage 
the revival IS still very moderate, The main expansionary 
forces responsible for a more rapid rise in the gross 
domestic product at current market prices during the 
first quarter of 1973 were the sharp increase In mer
chandise exports and net gold output and an accele
ration in the rate of Increase in consumption expendi
ture , Increased salaries and wages as well as profits 
contributed to the higher rate of increase in gross 
domestic product. In real terms, the gross domestic 
product also increased' at a faster rate during the first 
quarter of 1973, mainly owing to an acceleration in 
the rate of increase in manufacturing and non-gold 
mining production. Noticeable contributions were also 
made by the motor trade and by the sector transport, 
storage and communication, but negative contribu
tions were made by the agricultural and gold mining 
sectors in physical volume terms, 

Various expansionary forces are, moreover. at work 
that may stimulate economic activity further during 
the course of 1973, In his Budget speech on 26 March 
1973, the Minister of Finance proposed a number of 
measures aimed at a moderate stimulation of eco
nomic growth without aggravating inflationary pres
sures, Certain taxes were reduced and incentives for 
fixed Investments and exports expanded. The Budget 
also made provision for defiCit financing which will 
augment the money supply and thus the availability 
of funds to the private sector. Other expansionary 
factors include the following : the substantial increase 
in the salaries and wages of civil servants and various 
other labour groups that may lead to Increased con
sumption expenditure ; the low level of inventories 
which may shorten the time lag between Increased de
mand· and higher production ; the easier situation in the 
finanCial sphere with relatively low short-term Interest 
rates and with money and credit In sufficient supply; 
and the healthy state of the balance of payments, 

During the first quarter of 1973 the overall balance 
of payments showed a surplus for the fifth consecutive 

quarter and the gold and other foreign reserves reached 
a new record level , DUring April and May the gold and 
other foreign reserves continued to rise and reached 
a level of over R 1 300 million at the end of May 1973, 
The price of gold on the private market also increased 
substantially during May to well over S 1 00 per fine 
ounce and the value of the net gold output can, there
fore, be expected to show another substantial increase 
In the second quarter of 1973, One of the most 
significant features of the improvement in the balance 
of payments until the first quarter of 1973 was the 
sharp increase in the volume and value of merchan
dise exports, Buoyant world markets and the advan
tages gained from South Africa's more favourable 
exchange rates were the main reasons for this sub
stantial increase. 

With a healthy balance of payments situation and 
with enough expansionary forces at work to promote 
a higher economic growth rate, a lower rate of inflation 
remains one of the most Important policy aims of the 
authorities, Both consumer and wholesale prices 
continued to rise at a rapid rate during the first four 
months of 1973, mainly as a result of sharp upward 
adjustments in food prices , However, it is gratifying 
to note that the seasonally adjusted annual rate of 
Increase in the consumer prices of goods other than 
food declined from g,O per cent during the fourth 
quarter of 1972 10 5,9 per cent during the first quarter 
of 1973 and that the rate of increase in the wholesale 
prices of imported goods declined from 12,6 per cent 
to 7,3 per cent over the same period , 

During the first quarter of 1973 the monetary and 
banking situation was characterised by a rapid increase 
in the quantity of money and near-money to a level 
closer to its long-term trend, a sharp increase in bank 
credit, a decline in government deposits and a down
ward movement in short-term interest rates, Long-term 
deposits of the private sector continued to flow to the 
banking institutions and building societies. Conditions 
in the market for fIXed-interest securities remained 
fairly easy and the yield on long-term government 
stock was reduced 10 7i per cent on 28 March 1973, 
The main feature of the share market was the heavy 
over-subscription of two public issues of shares during 
March, when R465 million was received In applica
tions for new issues of R23 million. The prices of gold 
mining shares increased by no less than 31 per cent 
during the first four months of 1973 but all the other 
classes of shares moved sideways during (his period, 
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National accounts 

Furrher moderate acceleration in 
economic growth rate 

Estimates of the gross domestic product now avail
able up to the first quarter of 1973 confirm the 
inference made from the figures for the fourth quarter 
of 1972 that the economy started to grow at a faster 
rate as from the fourth quarter. The gross domestic 
product at cu rrent as well as at constant market prices 
recorded a further moderately faster growth rate during 
the first quarter of 1973. As during the previous 
quarter. the manufacturing sector again contributed 
significantly to this acceleration. but noticeable 
contributions were also made by the non-go ld min ing. 
motor trade. and transport. storage and communica
tion sectors. The agricultural and gold-mining sectors. 
on the other hand. showed declines in their value 
added in real terms. 

Remuneration of employees and gross operating 
surplus both contributed to the higher growth rate 
in the gross domestic product at current market prices. 
Pay rises granted 10 the South African Railways person
nel led 10 a marked increase in the salaries and wages 
of the transportation sector. The eHect of salary and 
wage increases granted 10 the civil servants will be 
reflected in the figures for the second quarter of 1973. 

Lower increase in roral monerary demand 

During the first quarter of 1973. IOta I domestic mone
tary demand as measured by IOtal gross domestic 
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expenditure. increased only moderately. but changes 
in the components of domestic expenditure showed 
divergent tendencies . Both private and government 
consumption expenditure rose markedly. whereas 
gross fixed investment declined noticeably from the 
high level reached in the fourth quarter of 1972. 
Inventory investment recorded little change during 
the first quarter of 1973. Consumption expenditu re 
was. therefore, the only component of domestic 
monetary demand contributing 10 the further expan
sion of economic activity In the first quarter of 1973. 
The other expansionary forces were. of course. the 
substantial increases in merchandise exports and net 
gold output. 

The increase In aggregate domestic demand for 
goods and services during the first quarter of 1973 
was substantially sma ller than the increase in domestic 
supply through higher production and this was reflected 
in an improvement from a deficit to a surplus on the 
balance of payments current account. 

Sharp increase in rotal consumprion expendirure 

At cu rrent market prices. all the main components of 
consumption expend iture rose much faster during 
the first quarter of 1973 than during 1972. The 
relat ively high ra te of increase in consumer prices 
recorded during the first quarter of 1973 contributed 
mat~rially to thi s acce leration. particularly in the 
case of food. Nevertheless. IOta I consumption expen
diture at constant prices sti ll rose substan tially during 
the first quarter of 1973 after a moderate rise during 
the fourth quarter of 1972. Th is higher volume of 
consumer spending was mainly the result of increased 
expenditure on mOlOr cars. clothing and footwear. 

Private consumption expenditure at constant 
1963 prices 
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High level of fixed investment not malfICained 

Total fixed investment declined during the first quarter 
of 1973 after it had increased to a very high level 
towards the end of 1972. mainly owing to exceptionally 
large investments by the South African Railways. Iscor 
and Escom. Fixed investment by these institutions still 
continued on a relatively high level during the first 
quarter of 1973. but was slightly less than in the fourth 
quarter of 1972 . In this regard it should be noted that 
the investment figures for 1972 included a number of 
Boeing aircraft purchased by the South African Rail
ways. and that irregular fluctuations often occur in 
quarterly investment statistics. Fixed Investment by 
the mining sector increased during the first quarter 
of 1973. but most other private sectors invested less 
during this quarter than during the fourth quarter of 
1972. 

Low level of inventories 

After it had declined throughout 1972. inventory 
investment showed little change during the first 
quarter of 1973 . Because the gross domestic product 
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increased faster during the first quarter. the ratio of 
non-agricultural inventories to the comparable gross 
domestic product declined further to 33.2 per cent. 
compared With the average of 36.6 per cent for the 
past ten years. This is the lowest level recorded dUring 
the post-wa r period. 

Production. trade and employment 

Changes in the trends of most of the available monthly 
economic indicators confirm the diagnosis from the 
national accOunts that a lower turn ing point in the 
business cycle of South Africa had been reached 
approximately at the beginning of the fourth quarter 
of 1972 and that an upturn in domestic economic 
activity is under way. althoug h at this stage still at a 
moderate rate of increase. 

The physical volume of manufacturing production. 
which had increased only marginally from the begin
ning of 1971 to the third quarter of 1972. rose at a 
faster rate from the fourth quarter of 1972. The 
average of the seasonally adjusted index for the 
fourth quarter of 1972 and the first quarter of 1973 
was 4.8 per cent higher than during the corresponding 
period a year ago . Further evidence of the revival in 
manufacturing production is provided by a rise in the 
number of hours worked. a sharp increase in the 
number of app li cations for Bantu labour under the 
Physica l Planning Act during the first five months of 
1973 and a significant increase in the value of unfilled 
orders during the six months that ended in March 1973. 

The index of the physica l volume of gold production 
is not an appropriate indicator of the actual business 
cond itions in this sector when the price of gold on the 
private market is increasing very rapid ly. In fact. an 
increase in the price of gold actual ly leads to a decline 
in the volume of gold production as a result of the 
mining of lower grade are to prolong the life of the gold 
mines. However. a decline in kilograms go ld produced 
does not mean that there are slack business conditions 
in the gold mining industry. On the contrary. they are 
very buoyant as a result of the higher premiums earned. 
Nevertheless. the vol ume of gold production is declin
ing and thus makes a negative contribution to the 
growth rate of the economy. as measured by changes 
in the real gross domestic product. In fact. whereas 
the kilograms of fine gold produced du ring the first 
quarter of 1973 was 4.4 per cent less than the corres
ponding quarter of 1972. the tons of are milled 
showed an increase of 4.5 per cen t over the compar
ab le period. In assessing the overall growth ra te of 
the economy. the specia l position of go ld production 
should . therefore. be taken into account. 

The volume of non-gold mining production. on the 
other hand. increased by no less than 14 per cent from 
the first quarter of 1972 to the first quarter of 1973. 
Moreover. the rate of increase accelerated during the 
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last six months of that period. Employment in bOlh 
gold and non-go ld mining increased markedly during 
the second half of 1972 and 1he first quarter of 1973. 

Although there were signs of a moderate revival In 
the building and construction industry early in 1973. 
the level of activity was still below that reached in the 
second half of 1971 . 

Further eVidence of an upswing in economic activity 
is suppl ied by the tendency in the number of new 
companies registered. despatches of rolled and drawn 
steel products. the volume of merchandise imports. 
the number of companies liquidated. real estate "ans
actions and the number of registered unemployed 
Whites. Coloureds and Asians. 

General economic indicators 
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For the retail and wholesale trade as a whole con- 100 
ditions continued to be relat ively sluggish during 1972 
and In January and February 1 973idata on retail sales 
available to February and wholesale sales to January 
19731. However. certain sectors of the trade experienced 
more buoyant conditions early In 1973. Thus. for 
example. the average number of motor vehicles sold 
during the first four months of 1973 exceeded the 
average for the fourth quarter of 1972 by about lit 
percent. 
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Prices 

Consumer and wholesale prices continued to rise at 
unprecedentedly high rates dUring the first fou r months 
of 1973. mainly as a result of very rapid upward 
adjustments in food prices. The seasonally adjusted 
consumer price index rose by 10.2 per cent from April 
1972 to April 1973. During the same period food 
prices alone rose by 17.5 per cent. the prices of 
services by 9.1 per cent and the prices of all other 
goods by 6.8 per cent. The abnormal behaviour of 
food prices during the first quarter of 1973. and also 
during the third quarter of 1972. is clearly shown by 
the annual rates of increase on a quarterly basis given 
in the accompanYing table. 

Consumer prices of food 

Annual percentage rate of change In quarrerly averages 
of seasonally adjusted monthly indices 

1972 : , st quarter 3.9 
2nd Quarter 6.2 
3rd Quarter 14.7 
4th Quaner 8.8 

1973: 1 st quarter 28.7 

It IS furthermore evident from the rates of chajlge 
in the main components of the consumer price index 
that the rate of increase in the prices of services re
mained at approximately the same high annual leve l of 
about 9-j- per cent during the last two quarters of 1972 
and the first quarter of 1973. However. the rate of in
crease in the prices of all goods other than food de
clined from a seasonally adjusted annual rate of 9.0 
per cent during the fourth quarter of 1972 to 5.9 per 
cent during the first quarter of 1973. The acceleration 
in the fale of increase in the total consumer price index 
in the fi rst quarter was. therefore. caused solely by the 
extraordinarily large rise in food prices. The latter 
acceleration was. in turn. accounted for by marked 
increases In the prices of vegetables. fruit and meat. 

The seasonally adjusted index of wholesale prices 
of goods for domestic use rose by 12.2 per cent from 
April 1972 to April 1973. The prices of agricultural 
goods produced in South Africa rose by 23.3 per cent 
OVer the same period. those of other locally produced 
goods by 10.9 per cent and prices of imported goods 
by 10.1 per cent. The accompanying table shows that 
the prices of imported goods. which shot up during 
the first and second quarters of 1972 and then rose 
at slightly lower rates during the next twO quarters. 
showed a significantly reduced rate of increase during 
the first quarter of 1973. This indicates that the 
influence of exchange rate changes and world inflation 
on domestic price rises is diminish ing and it may help 
to reduce the rate of inflation in the coming months. 

Wholesale prices of imported goods 

Annual percentage rate of change in Quarterly averages of 
seasonally adjusted monthly Indices 

1971 : 4th Quarter 5.7 
1972 : 1 st Quarter 17.7 

2nd Quarter 17.6 
3rd Quarter 11.3 
4Th quarter 12.6 

1973 1 st Quarter 7.3 

Balance of payments 

Continued improvement in balance of payments 

During the first quarter of 1973 total gold and other 
foreign reserves Increased for the fifth consecutive 
quarter as a result of an overall surplus on balance of 
payments transactions. This rise in the gold and other 
foreign reserves amounted to R175 million. compared 
with an increase of R66 million during the fourth 
quarter of 1972. For the past five quarters the total 
Increase was as large as R579 million. 

The reason for the increase in the overall surplus on 
the balance of payments was the improvement in the 
balance on current account coupled with a sustained 
Inflow of capital. The current account In fac t changed 
from a deficit of R62 million in the fourth quarter of 
1972 to a surplus of R96 million in the first quarter 
of 1973. This Improvement resulted mainly from a 
substantial further Increase in merchandise exports 
and net gold output which together outweighed the 
rise in merchandise imports and net invisible payments 
to the rest of the world. Too much significance should 
not be attached. however. to the change between the 
past two quarters in the current account. because the 
irregular sales of certain mining products contributed 
largely to the marked fluctuation in merchandise 
exports over this period . If the smaller quarterly fluctua
tions are ignored, the current account was in approxI
mate balance during the past four to five quarters. 

As pointed out above. substantial increases in 
merchandise exports and the net gold output contri
buted mOSt to the Improvement in the balance of 
payments on current account dUring 1972 and the 
first quarter of 1973. Merchandise exports rose from 
a seasonally adjusted annual rate of about R2 300 
million In the fourth quarter of 1972 to R2 800 million 
in the first quarter of 1973. Most of the main cate
gories of exports increased during the first quarter of 
1973. but the sharp rise was largely attributable to 
increases in the exports of diamonds and agricultural 
products. such as maize and fresh fruit. Statistics on 
the volume and price changes of exports available until 
December 1972. show that the vo lume of exports 
increased much more than the prices. Improved world 
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markets and the advantages gained from South 
Africa 's more favourable exchange rates led to the 
higher volume and va lue of exports. 

The net gold output rose sharply during the fi rst 
quarter of 1973 main ly owing to the marked rise in 
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the price of gold on the priva te market and the increase 
in the proportion of newly mined gold so ld on that 
market. At a seasonal ly adjusted annual rate . the net 
gold output increa sed from R 1 239 million in the 
fourth quarter of 1972 to a new reco rd level of R 1 500 
million in the first quarter of 1973. 

After declining from the beginning of 1971. mer
chandise imports increased again during the first 
quarter of 1973. At a seasonally adjusted annual rate 
the value of merchandise imports rose fro m R2 990 
million in the fourth quarter of 1972 to R3 170 million 
in the first quarter of 1973. According to sta tistics in 
respect of the volume and price movements of imports 
avai lable until December 1972. the volume of imports 
declined much more sharply than the va lue during 
the course of 1972. 

The increase in mercha ndise imports during the first 
quarter can naturally be associated with the general 
economic revival and was facilitated by progressive 
relaxations of import control during the second ha lf 
of 1972 and again in March 1973. The imports of 
mach inery and electrical equipment. textiles and ba se 
metals showed the most distinct upturn. 

Further net capital inflow 

During the first quarter of 1973 a further net capital 
inflow of R79 milli on was recorded. compared with an 
inflow of R128 million in the fou rth quarter of 1972. 
As in the preceding Quarter. long-term foreign bor
rowing by the central government. and more particu 
la rly by the Post Office and South Afr ican Railways. 
were again Quite substan tial. The increase in the 
inflow of capital to the private sector was, in turn. 
mainly accoun ted for by increased fo reign borrowing 
by public corporations. 

Although all other private capi tal movements, 
derived partly as a residual item in the ba lance of 
payments, showed a net outflow of R26 million during 
the first Qu arter of 1973 it was substantially less than 
the outflow recorded in the fou rth Quarter of 1972. 
The flows recorded under this item are largely 90velned 
by fluctuations in trade debits and credits and the 
magnitude of errors and unrecorded transactions . 

Net capital inflow 
R millions 

Private sector 

Long-term loans of public corporations 
Other . . . . . . . . . 
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quarter 
of 1972 
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New record level of gold and orher foreign reserves 

The net result of the surplus on current account and 
the further net inflow of capital during the first quarter 
of 1973 was that the gold and other foreign reserves 
increased by R 175 million due to balance of pay
ments transactions. If va luat ion adjustments are taken 
into account, lOtal gold and other foreign reserves 
increased by R 153 million during the first quarter of 
1973, compared with R85 million during the fourth 
quarter of 1972. Th is brought the level of the gold and 
other foreign reserves to R 1 241 million at the end of 
March 1973 which exceeded the form er record level 
of R 1 235 million reached at the end of March 1969. 
Gold constituted about 45 per cent of the total as at 
the end of March 1973. 
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Developments during April, May and June 

The Reserve Bank's holdings of go ld and other foreign 
reserves increased by R58 million in April and by a 
further R58 million in May, At the end of May lhe 
Reserve 8ank's holdings stood at R 1 196 m illion. 
During May the price of gold on the private market 
reached a new record of well over S 100 per fine ounce. 

According to the monthly trade figures released by 
the Department of Customs and Excise, South Africa's 
trade balance improved further in April. After showing 
a deficit of R 1 07 million in January, the trade balance 
consistently improved to a deficit of only R24 million 
in Apr il. This declining trend was due mainly to a 
decrease in merchandise imports. Merchandise 
exports increased substant ia lly to a seasona lly adjusted 
annual figure of R2 503 million in March, before 
declining to R2 328 million In April. 

During the last twO weeks of May and the beginning 
of June 1973, most currencies appreciated further 
against the US dollar to such an extent that the dollar 
was quoted at a level nearly 5 per cen t below ste rling 
and between 4 and 6 per cent below most other 
Western European currency units compared with the 
position on 19 March 1973-the date from which the 
EEC countries floated their currencies against the 
dollar. Because South Africa quoted buying and sel ling 
rates for the US dollar, the rand has also since the 
middle of March depreciated to the sa me extent as the 
dollar against the currencies referred to. Compared 
w ith all foreign currencies, the average eHective depre
ciation of the rand was between 2 and 3 per cent since 
the midd le of March. Taking into account the healthy 
position of South Africa's balance of payments and 
the danger of aggravating Imported inflation, such a 
depreciat ion of the rand was not considered desirable 
for South Africa. The Minister of Finance, therefore, 
announced that the Reserve Bank would, as from 5 
June 1973, quote new buying and sel ling rates for the 
US dollar which would amount to an appreciation of 
the rand against the dollar by about 5 per cent. As 
against all foreign currenCies, this step brought about 
an average eHective appreciation of the rand of be
tween 2 and 3 per cent compared with the position on 
19 March 1973. The go ld parity of the rand was kept 
unchanged at R29 , 75 per fine ounce. 

Monetary and banking situation 

Sharp increase in money and near-money 

During the first quarter of 1973 the quantity of money 
and near-money rose at a much more rapid rate (35 
per cent at a seasonally adjusted annual ratel than 
during the fourth quarter of 1972 (16 per cent l or 
during 1972 as a whole (14 per centl . However, the 
exceptiona lly rapid ri se in the quantity of money and 
near-money during the first quarter may partly be as
sociated w ith the temporary financing by" monetary 
banks of applications for two heavily oversubscribed 
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Monetary analysis 
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new issues of shares, A decline in lhe discounts and 
advances of commercial banks during April provides 
evidence that this was indeed the case, A small contri
bution was also made to the increase by the inclusion 
of a new bank in the monetary banking sector as from 
January 1973. Nevertheless. this sharp rise during 
the first quarter brought the total money and near
money stock to well over R5 000 million and led 
to a slight Increase in its ratio to the gross domestic 
product from 28.6 per cent in the fourth quarter of 
1972 to 29.0 per cent in the first quarter of 1973. This 
ratio WOUld. however. appear to be below its long
term trend. 

Causes of changes in money and near-money 

As during the second half of 1972. the increase in 
money and near-money during the first quarter of 1973 
was the result of a rapid rise in the net gold and other 
foreign reserves coupled wi th a large increase in bank 
credit to both the private and government sectors. 
Although priva te sector long-term deposits con tinued 
to increase during the first quarter of 1973. this had 
only a small offsetting effect on the rapid rise in the 
quantity of money and near-money. 

Bank credit to the private sector 

A major proportion of the substantial rise in bank cred it 
to the private sector during the first quarter of 19 73 
(R38 1 million) was in the form of an increase in the 
discounts and advances of commercial banks recorded 
mainly in March 1973. This extraordinarily large rise in 
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Causes of changes in money and near- money 
A millions 

Not seasonally adjusted Seasonally adjusted 

Jan. 

Net gold and other foreign reserves 58 
Claims on government : 

Gross claims 106 
Government deposils' -233 

Net claims -127 
Claims on private sector 58 
Long·lerm private deposits' - 114 
Net other assets and liabilities 20 

Total causes . . . . . . . . . . - 104 

"lncrease-. decrease +. 

discounts and advances was. in turn. partly associated 
wi th bank credi t temporarily taken up for the purpose 
of applying for two heavily oversubscribed new issues 
of shares of banking institutions during March. It was. 
therefore. not surprising that the discounts and ad
vances of commercial banks declined again in April 
1973. Apart from this temporary fluctuation in bank 
credit to the private sector. a substantial part of the 
increa se In the discoun ts and advances of the monetary 
hire-purchase and general banks was in the form of 
hire-purchase discounts and advances and leasing. 

Another important part of the increase In bank credit 
was in the form of bankers' acceptances and trade and 
agricultural bills. Bank credit in thiS form rose by R71 
million dUring the first quarter of 1973. It IS also 
noteworthy that thiS form of bank credit became 
popular from the second half of 1972 when the effective 
cost to the borrower on bankers' acceptances and bills 
declined much more than the prime lending rate of 
commercia l banks. Despite two redu cllons of one
half per cent in the commercial banks' prime lending 

• 
rate in August 1972 and April 1973. the cost of 
acceptance finance !including commission and other 
chargesl remained almost consistently less than the 
prime overdraft rate by approximately 1 to 1 t percent
age points between August 1972 and early May 1973. 

Surplus liquid assers of banking Institutions 

The excess liquid asset ratios of monetary banking 
institutions declined seasonally during January and 
February 1973. During March 1973 the ratio of 

E)(cess liquid asset ratios. April 1973 

Commercial banks 
Merchant banks . .. .. 
Monetary hire·purchase and general banks 
All monetary banks .... 

-

% 

4.8 
2.5 
6.1 
4,7 

1 st 1st 
Feb. M ar. qtr. Jan. Feb. Mar. qtr. 

1973 1973 

31 80 169 35 16 106 160 

73 -36 143 
-55 61 -228 

1 7 25 -85 4 73 45 122 
94 218 370 75 67 239 381 
73 -19 -60 -63 12 34 -18 

-82 -134 -195 

133 170 199 72 10 5 238 4 15 

excess liqUid assets of commercial banks declined 
further. while that of other monetary banks increased 
slightly. The usual seasona l flow of funds from the 
Government to the private sector after the end of 
March augmented the supply of short-term funds in 
the market to such an extent that the excess liquid asset 
ratiO of banking institutions increased again in April to 
the levels given in the accompanying table. 

Easing of money market conditions 

After tightening seasonally from the middle of January 
until the third week of March 1973. money market 
conditions subsequently eased considerably mainly 
as a result of a sharp decline In government depOSits 
and a continued increase In the gold and other foreign 
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reserves of the Reserve Bank. Short-term interest rates 
followed the seasonal tightening and easing of money 
market conditions and rose until about 23 March 
1973. before decl ining again . Thus the discount rate 
on 3-months' bankers' acceptances declined by more 
than 2 percentage pOints from 6.2 per cent on 23 
March to 4.1 per cent on 18 May. This was about half 
the rate which was still quoted during the first quarter 
of 1972 . The Treasury bill tender rate declined from 
4.28 per cent on 23 March to 2.88 per cent on 25 
Me': 1973. Th is was the lowest rate since 26 June 
1964. 

Reduced deposit and bank lending rates 

Following upon the cut In Bank rate and a reduction 
in the "pattern" of rates on government securities on 
28 March. the commercial banks agreed to reduce 
their prime lending rate from 8t to 8 per cent. 
effective from 16 April 1973. The Reserve Bank also 
gave legal effect to the reduced deposit rates al ready 
agreed upon in August 1972 by a reduction of t per 
cen t. and other cha nges. in the pattern of deposit 
interest rates as laid down by the interest rate control 
regu lations. effective from 11 April. The following are 
the new maximum rates applicable to deposits re
ceived by banking Institutions: 
On deposits of: % 

Less than six months. including savings 
deposits and call loans . .. . . . 5.5 

Six months and longer. but less than 
12 months . . . ... ... ......... 6.25 

12 months and longer. but less than 
24 months 

24 months and longer 
7.0 
7.5 

At the same time. the supplementary cash reserve 
to be maintained by all banking institutions with the 
Nationa l Finance Corporation was reduced. wi th 
effect from the date of certification of the banks' 
monthly statements for 31 March 1973. from ten 
to seven per cent of the banks' short-term liabilities 
to'the public. 

In view of the continued downward tendency of 
short- term rates. the pattern of rates quoted on govern
ment securities of maturities of up to ten years was 
reduced once more wi th effect from 3 May. Thu s. the 
rate on three-year securities. which had been reduced 
from 5i per cent to 5t per cent from 15 January and 
to 5 per cent from 28 March. was lowered to 4t per 
cent from 3 May. 

Government finance 

Exchequer finance 

The outstand ing feature of government finance during 
the fiscal year which ended In March 1973 was the 
substantially reduced deficit and. contrary to original 
expectations. the small reliance plilced on bank credit 
to finance that deficit. 
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The deficit for the year amounted to R640 million. 
which was not on ly substantially below the budgeted 
shortfall. but also R 162 million less than the com
parable 1971/72 figure . In addition to the smaller 
deficit. favou ra ble response to stock issues during 
1972. Including the successful conve rsion of maturing 
stock and an increased contribution to Exchequer 
finance by the Public Debt Commissioners. enabled 
the Treasury to finance the 1972/73 deficit mainly from 
non-banking sources. In fact. the Exchequers net 
Indebtedness to the monetary banking sector rose by 
only R32 million during 1972/73 after it had risen by 
R316 million during the preceding yea r. Indeed. had 
the PDC been In a position to invest al l their available 
cash balances (amounting to R60 million I with the 
Treasury at the end of March. Exchequer deposits 
would have risen even further and would have enabled 
the Treasury to actually reduce its net indebtedness 
to the monetary banking sector. Exchequer deposits 
rose by as much as R3 19 million during the yea r. of 
wh ich R264 million represented tran sfers to the 
Stabili sation Account. In the new finan cia l year. 
however. total govern ment deposits have thus far 
declined sharply. 

The 7973/74 Budget 

Taking into account the fac t that the economy is in the 
ea rly stages of a slow business recovery. the Minister of 
Finance proposed measures in his 1973/74 Budget. 
presented to Parliament on 26 March. aimed at a 
further moderate stimulation of economic growth 
without aggravating Inflationary pressures. Va rious 
taxes were reduced. Incentives for fixed investments 
were raised and. to offset the effects of Inflation. social 
and civil pensions were increased. The Minister 
endeavoured to stimula te exports. particularly of manu
factured products. by accepting and implementing 
va rious proposals of the Commission of Inquiry into 
the Export Trade (the Reynders Commission!. 

Expenditure during 1973/74 was estimated at 
R4 447 mill ion or about 19 per cent above 1972/73 
levels. Of this figure R3461 million applied to the 
Revenue Account (an increase of 22 per cen tl and 
R986 million to the Loan Account (a ri se of 11 per centl. 
After taking into account the various tax proposals. 
total revenue . was estimated at R3 350 million leaving 
a deficit of R1 097 million. The Minister anticipa ted 
that thiS shortfall would be financed as follows : R 155 
million from net external borrowing; R275 million from 
the Public Debt Commissioners; R220 million from 
the private non-banking sector In the form of stock 
issues and non-marketable securities; R361 million 
from available cash balances. including R35 1 million 
from the Stabilisation Account; R56 million from the -Tax Reserve Account ; and R30 m ill ion from the net 
issue of Treasury bills. The decline in governm ent 
deposits since the end of M arch 19 73 al ready indi-



cates that in the coming year the government will 
probably make use of its balances and thus Increase 
the flow of funds to the private sector. 

Capital market 

Market for fixed-interest securities 

Conditions in the market for fixed-interest securities 
remained fairly easy during the first four months of 
1973. but subscriptions to new issues during March 
were influenced markedly by the heavy oversubscrip
tion of two share issues at the time . During the four
month period under review. the predominant yield on 
new issues of semi-gill-edged stock increased slightly 
above the 1972 year-end level of 8.4 per cent and 
slOod at 8.5 per cent in April. At that yield new issues of 
semi-gilt-edged stock during April were again well 
supported following upon the undersubscription of 
issues in March. The yield on new issues of company 
debentures and notes declined from about 9.5 per 
cent at the end of 1972 to 9.375 per cent in April. 
notwithstanding a noticeable Increase in the amount 
of new capital raised. 
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Two government stock issues In January at a Yield 
of 8.125 and 51 per cent for the 25 and 3 years to 
maturities. respectively. were reasonably successful 
and attracted cash subscriptions of R 112 million. of 
which R26 million came from the private non-banking 
sector. At the time the yield margin between gilt- and 
semi-gllt-edged stock was approximately 0.3 per cent. 
compared with the average of 0.65 per cent recorded 
during the past ten years. However. on 28 March 1973. 
the yield on long-term government slOck was reduced 
10 7.75 per cent and this led to a widening of the yield 
margin to approximately O. 7 per cent . Notwithstanding 
the reduction in the government stock Yield. the inverse 
yield gap between long-term government stock and 
ordinary shares only decreased from 3.8 per cent at 
the end of 1972 to 3.6 per cent in April. because of a 
slight further increase in share yields. 

Share market 

In the share market two public issues during March 
were heavily oversubscribed and this temporary move
ment of funds not on Iy affected the secondary market. 
but also subscriptions to fixed-i nterest securities. An 
amount of R23 million was raised through these 
issues. but they attracted applications for as much as 
R465 million. This temporary immobi lisation of funds 
reduced both the volume and value of shares traded on 
the Johannesburg Stock Exchange from about the 
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middle of February to the middle of March. Conse
quently. the overall price index for all classes of shares 
for the first time since the beginning of the current 
stock exchange upswing in December 1971 declined 
in February. Following upon the repayment of sub
scriptions In respect of unsuccessful applications. 
stock exchange turnover and prices increased again 
and in April the overall price index was 3 per cent above 
the February level and 4 per cent above the level at the 
end of 1972. Because of the strong rise in the price 
of ~: 'd on the private market. the prices of gold mining 
shares increased by 31 per cent during the first four 
months of 1973. whereas the prices of other classes 
of shares rose only marginally. 

Reflecting the further increase in share prices. the 
average dividend yield on all classes of shares decreased 
from 4.30 per cent in December 1972 to 4. 16 per cent 
In April 1973. If mining shares are excluded. the 
average dividend yield actually increased modestly 
from 3.75 to 3.79 per cent. 

Building societies 

The inflow of new funds to building societies during 
the first quarter of 1973 reached a new record . After 
adjustment for seasonal influences. the increase in 
deposits and shares amounted to R 165 million. com
pared with R 120 million in the fourth quarter of 1972 
and a quarterly average of R 123 million for 1972 as 
a whole. During April the rate of inflow of new funds 
increased even further and a seasonally adjusted 
amount of R77 million was recorded . Aboul half the 
amount of the inflow was accounted for by an Increase 
in indefinite-period shares. 

New mortgage loans of R217 million were granted 
during the first quarter and an amount of R214 million 
was actually paid out. The latter amount was slightly 
above the quarterly average of R 186 million recorded 
dUring 1972. During April further new loans of R1 00 
million were granted. but only R59 million was actually 
paid out on new mortgages. Mortgage and other loans 
outstanding increased by R 124 million during the first 
quarter and R35 million dUring April. compared with 
a quarterly average of R93 million In 1972. 

On 1 February 1973 the building societies decided 
to reduce the interest rate on home mortgages from 
9.0 to 8.75 per cent and on 11 April 1973 certain 
borrowing rates were also changed by an adjustment 
of the maximum rates permitted under the existing 
deposit interest rate control. The purpose of the new 
maximum rates was to give legal effect to rates agreed 
upon by the monetary authorities and the building 
societies and banks in August 1972. However. a 
reduction of t per cent to 7 per cent in the maximum 
rate payable by building societies on paid-up indefinite
period shares lexcluding tax-free sharesl and on fixed
period shares was effected at the same time. In 
addition. a new maximum rate of 7-t per cent for 
deposits of two years and longer was introduced . 
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The new maximum rates on building society deposits 
and shares. effective from 11 April 1973. are as 
follows : 

Rate 
Savings deposits .......... . 
Deposits of twelve months and longer. 

but less than twenty-four months .. 
Deposits of twenty-four months and longer 
Deposits in terms of the government

assisted home owners' saving scheme 
SubScription shares ........... . 
Paid-up indefinite-period shares 

lexcluding tax-free shares) 
Fixed-period shares with a guaranteed 

diVidend ..... .. . 
Tax-free indefinite-period shares 

Per cent 
per annum 

5-t 

7 

7-t 

6-t 
6-t 

7 

7-t 
6-t 

The Minister of Finance. in his March 1973 Budget 
statement. announced further improvements to the 
government-assisted home-ownership saving scheme 
with building societies. The value of the private resi
dential property qualifying under this scheme. was 
increased from R 16 000 to R20 000. the maximum 
loan thereon from R 12 000 to R 1 5 000. the maximum 
annual income of a participant at the time of joining 
the scheme from R5 000 to R6 000. and the total 
amount of savings on which the 2 per cenl Interest 
subs idy is payable from R4 000 to R5 000. 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Volgens die besklkbare naslonale rekenlnge- en ander 
statistiek, is die matige ekonomiese oplewlng wat in 
die vierde kwartaal van 1972 waargeneem is, rn die 
eerste kwartaal van 1973 voortgesi!. Dit wil derhalwe 
voorkom asof die Suid-Afrikaanse konJunktuurgol1 teen 
ongeveer die begin van die vlerde kwartaal van 1972 
'n draalpunt bereik het en dat nou 'n opswaai rn die 
brnnelandse ekonomlese bedrywigheid ondervind 
word, alhoewel die oplewrng In h,erdie stadium nog 
slegs baie matig IS. Die vernaamste ekspanslonlstlese 
kragte wat gedurende die eerste kwartaal van 1973 vi r 
die vinniger styglng rn die bruto blnnelandse produk 
teen heersende markpryse verantwoordellk was, was 
die skerp stygihg rn die goedere-uirvoer en die netto 
goudproduksie en 'n versnel lrng In die koers van toe
name in die verbrUlksbestedrng. Verhoogde salaflsse 
en lone sowel as grater winste het tot die hoer koers 
van toename rn die bruto brnnelandse produk bygedra. 
In reele terme het ook die bruto binnelandse produk 
gedurende die eerste kwartaal van 1973 vinniger 
gestyg, hoofsaakllk as gevolg van 'n versnelling In die 
koers van toename in die produksie van die labrieks
wese en die nie-goudmynbou. Merkbare bydraes is ook 
gemaak deur die motorhandel en die sektor vervoer, 
opberglng en kommunikasle, maar negatiewe bydraes 
is deur die landbou- en goudmynbousektore gemaak 
In terme van fisiese volume. 

Verskeie ekspansionlstiese kragte is ook aan die 
werk wat die ekonomiese bedrywigheid in die loop 
van 1973 verder kan stimuleer, In sy Begratingsrede 
op 26 Maart 1973 het die Minister van Finansies 'n 
aantal maatreels voorgestel wat gemik is op 'n matige 
stimulering van die ekonomiese groei sander om die 
inllaslonlstiese druk te vererger. Sekere belastlngs IS 
verlaag en aansporings vir die vaste investering en die 
uitvoer IS uitgebrei. Die Begroting het ook voorsiening 
gemaak vir tekart-flnanslering, wat die geldvoorraad 
sal laat toeneem en derhalwe ook die beskikbaarheld 
van londse aan die pflvate sektor. Ander ekspansio
nlstlese faktore sluit die vo1gende in : die aanslenlike 
verhoging In die salarisse en lone van staatsampte
nare en verskeie ander arbeldsgroepe, war tot 'n 
toename rn die verbrulksbesteding kan lei ; die lae pell 
van voorrade, wat die tydsloering tussen 'n toename 
In die vraag en hoer produksie sal verkort : die rUlmer 
toestand in die linansiele sfeer, met relatlel lae kart
termynrentekoerse en 'n voldoende aanbod van ge ld 
en kred,et; en die gesonde toestand van die beta
lingsbalans. 

Gedurende die eerste kwartaal van 1973 het die 
beta lingsbalans in sy geheel Vir die vyfde agtereen
volgende kwartaal 'n oorskot getoon en het die goud-

en ander buitelandse reserwes 'n nuwe rekordpeil 
berelk. Gedurende April en Mei her die goud- en ander 
buitelandse reserwes verder gestyg en aan die einde 
van Mei 1973 'n pell van meer as R 1 300 miljoen 
bereik. Die prys van goud op die private mark het 
gedurende Mel aanslenlik gestyg tot meer as S 1 00 
per fyn ~ns, en dit kan derhalwe verwag word dat die 
waarde van die netto goudproduksie gedurende die 
tweede kwartaal van 1973 'n verd ere aansienlike 
toename sal toon. Een van die mees opvallende ken 
merke van die verbetering in die betalingsbalans tot 
die eerste kwartaal van 1973 was die skerp toename 
In die volume en waarde van die goedere-Ultvoer. 
Lewend,ge wereldmarkte en die voordele verkry uit 
Suid-Afrika se gunstlge wisselkoerse, was die vernaam
ste redes vir hierdie aansienlike toename in ultvoere. 

Met 'n gesonde betalingsbalanstoestand en met 
genoeg ekspanslonistiese kragte aan die werk om 
'n hOEk ekonomiese groelkoers te bevorder, bly 'n 
laer inflaslekoers een van die belangrikste beleids
doelstellings van die owerhede. Sowel verbrUlkers- as 
groothandelspryse het gedurende die eerste vier 
maande van 1973 voortgegaan om leen 'n vinnige 
koers te styg, hoofsaaklik as gevolg van skerp op
waartse aanpassings in voedselpryse. Dit is egter 
bemoedigend om op te merk dat die seisoensaange
su iwerde jaarkoers van lOename in die verbrulkers
pryse van goedere ander as voedsel afgeneem het 
vanal 9,0 persent gedurende die vierde kwartaal van 
1972 tot 5,9 persent gedurende die eerste kwartaal 
van 1973 en dat die koers van toename In die groat
handelspryse van ingevoerde goedere vanal 12,6 per
sen l tot 7,3 persent oor dieselfde tydperk gedaal he!. 

Gedurende die eerste kwartaal van 1973 is die 
monetere en banktoestand gekenmerk deur 'n vlnnlge 
stygrng in die hoeveelheid geld en kwasi-geld lat 'n 
peil nader aan die langtermynneiging daarvan, 'n skerp 
toename In bankkrediet, 'n alname In regeringsdepo
sito's en 'n afwaartse beweging in kornermynrente
koerse. Langtermyndeposlto 's van die private sektor 
het voortgegaan om na die bankinstellings en bou
verenigings te vloei. Die toestand in die mark vir 
vaste-rentedraende effekte het taamlik rUlm gebly en 
die opbrengskoers op langtermynstaatseffekte is op 
28 Maart 1973 tot 7t persent verlaag . Die vernaamste 
kenmerk van die aandelemark was die aanslenlike 
oorvoltekenlng van !Wee openbare uitgiitesvan aandele 
in Maart, toe aansoeke ten bedrae van R465 miljoen 
ontvang is vi r nuwe uitgiftes van R23 miljoen. Die 
pryse van goudmynaandele het gedurende die eerste 
vier maande van 1973 met nie minder nle as 31 
persent gestyg maar die pryse van aile ander klasse 
aandele het gedurende hlerdie tydperk sywaarts 
beweeg . 
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Nasienale rekeninge 

Verdere matige versnellmg van die 
ekonomiese groeikoers 

Ramings van die brulO binnelandse produk, wat nou 
tot aan die einde van die eerste kwartaal van 1973 
beskikbaar is, bevestig die afleiding wat Ult die syfers 
vir die vierde kwartaal van 1972 gemaak is, naamlik 
dat die volkshuishoudlng vanaf die vierde kwartaal 
teen 'n vinniger koers begin graei het. Ole brulO binne
landse praduk teen heersende sowel as teen kon
stante markpryse het gedurende die eerste kwartaa l 
van 1973 'n verdere matig vinniger groeikoers aan
geteken. Soos gedurende die vorige kwartaal, het 
die fabrieksweseseklOr weer 'n wesenlike bydrae tot 
hierdie versnelling gemaak, maar merkbare bydraes 
is ook gelewer deur die seklOre nie-goudmynbou, 
motorhandel, en vervoer, opberging en kommuni
kasie. Die landbou- en goudmynbousektore, aan die 
ander kant, het afnames getoon in hu lle toegevoegde 
waarde teen konstante pryse, 

Vergoeding van werknemers en die bruto bedryf
surplus het albei tot die hoer graeikoers in die brute 
binnelandse produk teen heersende markpryse byge
dra. Loonsverhogings wat aan die Suid-Afrikaanse 
Spoorwcgpcrsoneel toegestaan is. het tot 'n merkbare 
toename in die salarisse en lone van die vervoersektor 
gelei . Die uitwerking van sa laris- en loonsverhogings 
wat aan die staatsamptenare toegestaan is, sal in die 
syfers van die tweede kwartaal van 1973 weerspieel 
word . 
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Laer toename in die totale monetere vraag 

Gedurende die eerste kwartaal van 1973 het die IOta Ie 
blnnelandse monetere vraag, SOOS gemeet deur die 
IOta Ie bruto binnelandse bested 109, slegs matlg toe
geneem, maar veranderings In die komponente van 
die blnnelandse besteding het ulteenlopende nelgIOgs 
gelOon . Sowel die pnvate as die owerheidsverbruiksbe
steding het aanmerklik gestyg, terwyl die brulO vaste 
investenng merkbaar gedaal het vanaf die hoe vlak wat 
dit in die vierde kwartaal van 1972 bereik het. Ole 
voorraadlnvestering het gedurende die eerste kwartaal 
van 1973 min verandenng getoon. VerbruiksbestedIOg 
was gevolglik die enigste komponent van die binne
landse monetere vraag wat tot die verdere ultb reiding 
van die ekonomiese bedrywigheid gedurende die 
eerste kwartaal van 1973 bygedra het. Die ander 
ekspansionistlese kragte was natuurlik die aansienlike 
toenames in die goedere-uitvoer en die netto goud
produksie. 

Die lOename in die totale binnelandse vraag na 
goedere en dienste gedurende die eerste kwartaal 
van 1973 was aansienlik kleiner as .die toename in 
die binnelandse aanbod deur hoer produksie en dit 
is weerspieel in 'n verbetering van 'n tekort na 'n 
oorskot op die lopende rekenlng van die betalings
balans 

Skerp toename in totale verbruiksbestedmg 

Teen heersende markpryse, het al die vernaamste 
komponente van die verbruiksbesteding gedurende 
die eerste kwartaal van 1973 heelwat vinnlger as 
gedurende 1972 gestyg. Ole betreklik hoe koers van 
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toename in verbruikerspryse wat gedurende die 
eerste kwartaal van 1973 aangeteken is, het in belang
[Ike mate tot hlerdie versnelling bygedra, veral In die 
geval van voedsel. 

Die to tale verbruiksbesteding teen konstante pryse 
het gedurende die eerste kwartaal van 1973 nogtans 
aansienlik gestyg, na 'n matige toename gedurende 
die vlerde kwartaal van 1972, Hlerdle hoervolumevan 
verbrUlkersuitgawes was hoofsaakllk die gevolg van 
groter bestedlng aan motors, klerasle en skoeisel. 

Hoe vlak van vasee mveseering nie gehandhaaf me 

Die totale vaste Investenng het gedurende die eerste 
kwartaal van 1973 gedaal nadat dit teen die einde 
van 1972, hoofsaaklik as gevolg van buitengewoon 
groot kapitaaluitgawes deur die SUid-Afnkaanse Spoor
wee, Yskor en Evkom, tot 'n bale hoe vlak gestyg het. 
Vaste investenng deur hlerdie Instellings het ge
durende die eerste kwartaal nog steeds op 'n betreklik 
hoe vlak voortgegaan maar was effens minder as in 
die vierde kwartaal van 1972, In hlerdie verband moet 
opgemerk word dat die Investeringsyfers van 1972 
'n aantal Boeing-vliegtuie wat deur die Suid-Afrikaanse 
Spoorwee aangekoop IS, ingeslull het, en dat onreel-
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matige skommelings dikwels in kwartaall ikse inves
teringstallstlek voorkom. Vaste Investering deur die 
mynbousektor het gedurende die eerste kwartaal van 
1973 toegeneem, maar die meeste ander private 
sektore het gedurende hlerdie kwartaal mlnder as 
gedurende die vierde kwartaal van 1972 ge'investeer, 

Lae vlak van voorrade 

Nadat d,t dwarsdeur 1972 gedaal het, het die voor
raadlnvestering gedurende die eerste kwanaal van 
1973 min verandenng getoon, Omdat die bruto bin
ne landse produk gedurende die eerste kwartaal 
vlnniger toegeneem het, het die verhouding van nie
landbouvoorrade tot die vergelykbare bruto binne
landse produk verder gedaal tot 33,2 persent, ver
geleke met 'n gemiddelde van 36,6 persent vir die 
afgelope tlen jaar, Dit is die laagste vlak wat gedurende 
die na-oorlogse tydperk aangeteken IS. 

Produksie, handel en werkgeleentheid 

Veranderings in die neigings van die meeste van die 
besklkbare maandelikse ekonomiese aanwysers be
vestig die diagnose wat op grond van die nasionale 
rekeninge-gegewens gemaak is, naamlik da t 'n onder
ste draa ipunt In die konJunktuurgolf van Suid-Afrika 
teen ongeveer die begin van die vierde kwartaal van 
1972 bereik is en dat 'n opswaal in die binnelandse 
ekonomiese bedrYWlgheld aan die gang is, alhoewel 
In hierdle stadium nog slegs teen 'n matige koers van 
toename , 

Die fisiese volume van die fabrieksproduksie, wat 
vanaf die begin van 1971 tot die derde kwartaal van 
1972 slegs 'n geringe toename getoon het, het vanaf 
die vierde kwartaal van 1972 teen 'n vlnn iger koers 
gestyg Ole gemiddelde van die seisoensaangesui
werde indeks vir die vierde kwartaal van 1972 en die 
eerste kwanaal van 1973 was 4,B persent hoer as 
gedurende die ooreenstemmende tydperk 'n jaar 
gelede, Verdere bewyse van die oplewing in fabneks
produksie is 'n toename in die aan tal ure gewerk, 'n 
skerp styglng gedurende die eerste vyf maande van 
1973 In die aantal aansoeke om Bantoe-indlens
nemlng kragtens die Flslese Beplannlngswet, en 'n 
aanslenlike toename In die waarde van onvoltoolde 
beste llings gedurende die ses maande geeindlg Maart 
1973, 

Die Indeks van die fisiese volume van goudproduksle 
is nie 'n pasllke aanwyser van die werklike sake
toestande in hierdie sektor wanneer die prys van goud 
op die private mark baie vinnig styg nle, 'n Toename 
in die prys van goud lei In werklikheid tot 'n afname in 
die volume van die goudproduksie as gevolg van die 
ontglnning van laergraadens om die leeftyd van die 
goudmyne te verleng, 'n Afname In die aamal kllo
gramme goud geproduseer beteken egter nie dat die 
sake-toestand in die goudmynbedryf slap IS nie, Dit 
IS, inteendeel, baie lewendig as gevolg van die hoer 
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premle wat verdlen word. Nletemin daal die volume 
van die goudproduksle en maak dit gevolgllk 'n nega
tiewe bydrae tOI die groelkoers van die volkshUls
houding soos gemeet deur veranderlngs In die reele 
bruto blnnelandse produk. Alhoewel die aantal kllo
gramme fyn goud wat gedurende die eerste kwartaal 
van 1973 geproduseer IS, 4,4 persent laer was as in 
die ooreenstemmende kwartaal van 1972, het die 
tonnemaat erts gemaal oor die vergelykbare tydperk 
in werklikheid 'n toename van 4,5 persent getoon, By 
die beoordeling van die groelkoers van die volkshUls
houding as geheel behoort die spesiale omstandig
hede van die goudproduksle dus In ag geneem te 
word. 

Die volume van die nie-goudmynbouproduksle, 
het aan die ander kant vanaf die eerste kwartaal van 
1972 tot die eerste kwartaa l van 1973 met nle minder 
nie as 14 persent toegeneem, Daarbenewens hel die 
koers van toename gedurende die laaste ses maande 
van die tydperk versne!. Werkgeleentheid in sowel die 
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goud- as die nle-goudmynbou het gedurende die 
tweede hellte van 1972 en die eerste kwartaal van 
1973 opvallend gestyg, 

Alhoewel daar vroeg in 1973 tekens van 'n matlge 
oplewing in die bou- en konstrLJkslenywerheld was, 
was die peil van die bedrywigheid nog steeds laer as 
die wat in die tweede hellte van 1971 bereik is. 

Die toestande in die klein - en groothandel as geheel 
het gedurende 1972 en in Januarie en Februarie 1973 
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relatief traag gebly. linligting ten 0psigte van klein
en groothandelsverkope IS beskikbaar tot Februarle 
1973). Sekere sektore van die handel het egter vroeg 
in 1973 meer gunslige toestande ondervmd. So het 
die gemiddelde aantal motorvoenuie wat gedurende 
die eerste vier maande van 1973 verkoop is, byvoor
bee ld die gemiddelde vir die vierde kwartaal van 1972 
met ongeveer 11-j- persent oorskry. 

Verdere bewyse van 'n opswaai in die ekonomiese 
bedrywlgheld word gelewer deur die nelgmg In die 
aantal nuwe maatskappye geregistreer, versendlngs 
van getrekte en gewalste staalprodukte, die volume van 
die goedere-invoer, die aantal maatskappye gelikwi
deer, die waarde van transaksles In vaste eiendom, 
en die aantal geregistreerde werklose Blankes, Kleur
Iinge en Asiers. 

Pryse 

Verbruikers- en groothandelspryse het gedurende die 
eerste vier maande van 1973 voortgegaan om teen 
ongeewenaarde hoe koerse toe te neem, hoofsaaklik 
as gevolg van bale vinnige opwaartse aanpasslngs In 
voedselpryse. Die seisoensaangesuiwerde verbrul
kersprysindeks het vanaf April 1972 tot Apnl 1973 
met 10,2 persent gestyg. Gedurende hlerdle tydperk 
het voedselpryse aileen met 17,5 persent, die pryse 
van d,enste met 9, 1 persent, en die pryse van aile 
ander goedere met 6,8 persent gestyg. Ole bUlten
gewone gedrag van voedselpryse gedurende die eerste 
kwanaa l van 1973, asook gedurende die derde kwar
taal van 1972, word duidelik weergegee deur die 
jaarlikse koerse van toename op 'n kwartaallikse basis, 
SODS dit m die bygaande tabel getoon word. 

Dlt blyk verder ull die koerse van verandenng van 
die hoofkomponente van die verbruikersprysindeks 
dat die koers van toename in die pryse van d,enste 
gedurende die laaste twee kwartale van 1972 en die 
eerste kwartaal van 1973 op ongeveer dleselfde hoe 
jaarlikse peil van nagenoeg 9+ persent gebly he!. 
Ole koers van toename m die pryse van aile ander 
goedere, met uitsondermg van voedsel, het egter van 
'n seisoensaangesuiwerde Jaarkoers van 9,0 persent 
gedurende die vierde kwartaal van 1972 tot 5,9 
persent gedurende die eerste kwartaal van 1973 
gedaal. Die versnelling in die koers van toename m die 
totale verbruikersprysindeks gedurende die eerste 

Verbruikerspryse van voedsel 

Jaarlikse persentaslekoers van verandenng van kwartaalltkse 
gemiddeldes van s81soensaangesulwerde maandlndeks. 

t 972: , e kwartaal 3,9 
2e kwartaal 6,2 
3e kwartaal t 4, 7 
4e kwartaal 8,8 

1973: 1 e kwanaal 28.7 

kwanaal IS derhalwe uitslullend veroorsaak deur 'n 
buitengewoon groot stygmg m voedselpryse. Laas
genoemde versnelling was, op sy beurt, die gevolg 
van opmerklike slyglngs m die pryse van groeme, 
vrugte en vleis. 

Die seisoensaangesuiwerde indeks van groOlhan
delspryse van goedere vir bmnelandse aanwending 
het vanaf April 1972 lOt Apnl 1973 met 12,2 persen! 
gestyg. Gedurende die ooreenstemmende tydperk het 
die pryse van landbouprodukte geproduseer In SUld
Afrika met 23,3 persent gestyg, die van ander plaasllk 
geproduseerde goedere met 10,9 persent, en d", van 
Ingevoerde goedere met 10,1 persen!. Ole bygaande 
tabel lOon dat die pryse van mgevoerde goedere, wat 
gedurende die eerste en tweede kwanale van 1972 
bale vinnig gestyg en gedurende die volgende twee 
kwartale teen effens laer koerse lOegeneem het, 
gedurende die eerste kwartaal van 1973 'n koers van 
lOename gelOon het wat beduldend stadiger was. Dit 
dui daarop dat die mvloed van die wisselkoersveran
denngs en van die wereldinflasie op die binnelandse 
prysstygmgs verminder en gedurende die komende 
maande moontlik lOt 'n vermmdenng van die intlasie
koers sal bydra. 

Groothandelspryse van ingevoerde goedere 

Jaarlikse persemasiekoers van verandering van kwartaallikse 
gemtddeldes van selsoensaangesulwerde maandindeks. 

1971 : 4e kwartaal 
1972 . Ie kwartaal 

2e kwartaal 
3e kwartaal 
4e kwartaal 

1973 : Ie kwartaal 

Betalingsbalans 

5,7 
17,7 
17,6 
11.3 
12,6 
7,3 

Volgehoue verberering in die beralingsbalans 

Gedurende die eerste kwartaal van 1973 het die 
totale goud- en ander bUitelandse reserwes vir die 
vyfde opeenvolgende kwartaal gestyg as gevolg van 
'n totale oorskot op betalingsbalanstransaksles. Hler
die styging In die goud- en ander buitelandse reserwes 
het R 175 miljoen bedra, vergeleke met'n lOename van 
R66 miljoen gedurende die vierde kwartaal van 1972. 
Vir die afgelope vyf kwartale was die lOename me 
minder nle as R579 miljoen. 

Ole verklaring VIr die lOename m die lOtale oorskOl 
op die betalingsbalans was die verbetering in die saldo 
op die lopende rekening tesame met die volgehoue 
Invloeilng van kapitaal. Die lopende rekenmg het 
in werklikheid van 'n tekort van R62 mi ljoen in die 
vierde kwartaal van 1972 na 'n oorskot van R96 
miljoen m die eerste kwartaal van 1973 verander. 
H lerdie verbetering was hoofsaaklik die gevoig van 
'n aansienlike verdere lOename in die goedere-uitvoer 
en die netto goudproduksie wat gesamentlik groter 
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was as die stygings in die goedere-invoer en die netto 
onsigbare beta lings aan die res van die wereld. Te 
veel betekenis moet egter nie aan die verandering in 
die lopende rekening oor die afgelope twee kwartale 
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geheg word nie, aangesien onreelmatige verkope van 
sekere mynbouprodukte in belangrike mate tot die 
opmerklike skommeling in die goedere-uitvoer oor 
hierdie tydperk bygedra het. Indien die kleiner kwar
taallikse skommelinge geignoreer word, was die 
lopende rekening gedurende die afgelope vier tot 
vyf kwartale bykans in ewewig. 

Soos hierbo aangetoon is, het aansienlike toenames 
in die goedere-uitvoer en in die netto goudpraduksie 
die grootste bydrae tot die verbetering in die beta lings
balans op lopende rekening gedurende 1972 en die 
eerste kwartaal van 1973 gelewer. Die goedere-uitvoer 
het vanaf 'n seisoensaangesuiwerde jaarkoers van on
geveer R2 300 milioen in die vlerde kwartaal van 1972 
tot R2 800 miljoen In die eerste kwartaal van 1973 
gestyg. Die meeste van die belangrikste graepe van 
uitvoere het gedurende die eerste kwartaal van 1973 
toegeneem. maar die skerp styging kan hoofsaaklik 
aan toenames In die uitvoer van diamante en land
bouprodukte, soos mielies en vars vrugte, toegeskryf 
word. Gegewens oor die volume- en prysveranderings 
van uitvoere, wat tot Desember 1972 beskikbaar is, 
toon dat die volume van uitvoere baie meer as die 
pryse gestyg het. Verbeterde wereldmarkte en die 
voordele wat uit Suid-Afrika se meer gunstige wissel
koerse verkry IS, her tot hierdie groter volume en 
waarde van uitvoere bygedra. 

Die netto goudproduksie het gedurende die eerste 
kwartaal van 1973 skerp gestyg, hoofsaaklik weens 'n 
opmerklike styging in die prys van goud op die private 
mark en die toename in die verhouding van nuut
ontginde goud wat op daardie mark verkoop is. Teen 
'n seisoensaangesuiwerde jaarkoers het die netto 
goudproduksie vanaf R 1 239 milioen in die vlerde 
kwartaal van 1972 tot 'n nuwe rekordvlak van R 1 500 
milioen in die eerste kwartaal van 1973 toegeneem. 

Nadat die goedere-invoer vanaf die begin van 1971 
gedaal het, het dit gedurende die eerste kwartaal van 
1973 weer toegeneem. Teen 'n selsoensaangesui
werde jaarkoers het die waarde van die goedere
invoer vanaf R2 990 miljoen in die vierde kwartaal van 
1972 tot R3 170 miljoen in die eerste kwartaal van 
1973 gestyg. Volgens gegewens ten opsigte van die 
volume- en prysbewegings van invoere, wat tot Desem
ber 1972 beskikbaar is. het die volume van invoere 
gedurende die loop van 1972 baie skerper as die 
waarde daarvan afgeneem. 

Die toename tn die goedere-invoer gedurende die 
eerste kwartaal hou natuurlik verband met die alge
mene ekonomiese oplewing en is moontlik gemaak 
deur pragressiewe verslappings van invoerbeheer ge
durende die tvveede helfte van 1972 en weer In Maart 
1973. Die invoer van masjinerie en elektriese toe
rusting, tekstiele, en basiese meta Ie, het die mees 
besliste opwaartse neiging getoon. 



Netto kapitaalinvloeiing 
R miljoene 

Vierde Eerste 
kwartaal kwartaal 
van 1972 van 1973 

Priva te sektor 10 74 

Langtermynlenlngs van open bare 
korporasies 39 100 

Ander .. -49 -26 

Sentrale regering en banksektor 118 5 
Langtermynlenings van sentrale 

regermQ 68 44 
Ander 50 -39 

Totaal 128 79 

Verdere nella kapilaalinvlaeiing 

Gedurende die eerste kwartaal van 1973 is 'n 
verdere netto kapitaalinvloeiing van R79 milioen aan
geteken, vergeleke met 'n invloeiing van R 128 mllioen 
in die vierde kwartaal van 1972. Soos in die voo raf
gaande kwartaal, was langtermyn bu itelandse lenings 
deur die sentrale regering, en meer in die besonder 
deur die Poskantoor en die Suid-Afrikaanse Spoorwee, 
weer van 'n aansienlike omvang. Die toename in die 
invloeiing van kapitaal na die private sektor is op sy 
beurt hoofsaaklik deur 'n toename in die buitelandse 
lenings van open bare korporasies veroorsaak. 

Alhoewel aile ander private kapitaalbewegings, wat 
gedeeltelik as 'n respos in die betalingsbalans verkry 
word, 'n netto uitvloeiing van R26 miljoen in die eerste 
kwartaal van 1973 getoon het, was die uitvloeiing 
aansienlik kleiner as war in die vierde kwaftaal van 
1972 aangeteken is. Die vloeiinge wat onder hierdie 
pos aangeteken word, word in 'n groat mate bepaal 
deur skommelinge in handelsdebette en -kreditte en 
die omvang van foute en onaangetekende transaksles. 

Nuwe rekardvlak van gaud- en ander 
builelandse reserwes 

Die netto resultaat van die oorskot op die lopende 
rekening en die verdere netto invloeiing van kapitaal 
gedurende die eerste kwartaal van 1973 was dat die 
goud- en ander buitelandse reserwes as gevolg van 
betalingsbalanstransaksies met R 175 milloen toe
geneem het. As waa rda sie-aansuiwerings in aan
merking geneem word, het die totale goud- en ander 
buitelandse reserwes gedurende die eerste kwartaal 
van 1973 met R 153 milioen toegeneem, vergeleke 
met R85 milioen gedurende die vierde kwartaal van 
1972. Dit het die vlak van die goud- en ander buite
landse reserwes aan die einde van Maart op Rl 241 
milioen te staan gebring, wa t die vorige rekordvlak van 
Rl 235 milioen, wat teen die einde van Maart 1969 
bereik is, oortref het. Goud het aan die einde van 
Maart 1973 ongeveer 45 persent van die totaal uitge
maak. 
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Ontwikkelings gedurendeApril, Mei en Junie 

Die Reserwebank se besit aan goud- en ander bUlte
landse reserwes het gedurende April met R58 milioen 
en in Mei met 'n verdere R58 milioen toegeneem. 
Teen die einde van Mei het die Reserwebank se besit 
op R 1 196 milioen te staan gekom. Gedurende Mei 
het die prys van goud op die private mark 'n nuwe 
rekordvlak van heelwat oor die S100 per Iyn ons 
bereik. 

Volgens die maandelikse handelsyfers wat deur die 
Departement van Doeane en Aksyns vrygestel is, het 
Su id-Afrika se handelsbalans in April verder verbeter. 
Nadat in Januarie 'n tekort van R 1 07 milioen aange
teken is, het die handelsbalans aanhoudend verbeter 
to t 'n tekort van slegs R24 milioen in April. Hierdie 
dalende neiging was hoofsaaklik die gevolg van 'n 
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afname in die goedere-invoer. Die goedere-uitvoer 
het aansienlik toegeneem tot 'n seisoensaangesui
werde jaarkoers van R2 503 miljoen in Maart, voordat 
dit in April tot R2 328 miljoen gedaal het. 
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Gedurende die laaste twee weke van Mei en die 
begin van Junie 1973 het die meeste geldeenhede 
verder reenoor die VSA-dollar geappresieer in so 'n 
mate dar die dollar gekwoteer is teen 'n peil bykans 5 
persenr benede sterlin g en russen 4 en 6 persent 
benede meesre ander Wes-Europese geldeenhede 
vergeleke mer die roesrand op 19 Maart 1973 -die 
datum waarvan af die EEG-Iande hulle geldeenhede 
teenoor die dollar laar sweef her. Aangesien Suid
Afrika koop- en verkoopkoerse vir die VSA-dollar 
kwoteer, het die rand sedert die middel van Maart in 
diesel fde mate gedepresieer as die dollar teenoor die 
geldeenhede waarna verwys is. Teenoor aile geld
eenhede was die gemiddelde effektiewe depresiasie 
van die rand sedert die middel van Maart tussen 2 en 
3 persenr. Met inagneming van die gesonde roestand 
van die Suid-Afrikaanse betalingsbalans en die gevaar 
om ingevoerde inflasie te vere rger, is so 'n depresiasie 
van die rand nie wenslik vir Suid-Afrika geag nie. Die 
Minister van Finansies het derhalwe aangekondig dat 
die Reserwebank, mer ingang 5 Junie 1973, nuwe 
aan- en ve rkoopkoerse vir die VSA-dollar sal kwoteer 
wat op 'n appresiasie van die rand teenoor die VSA
dollar van ongeveer 5 persent sal neerkom. Teenoor 
aile buitelandse geldeenhede het hierdie stap 'n 
gemiddelde effektiewe appresiasie van die rand van 
tussen 2 en 3 persent vergeleke met die posisie op 19 
Maart meegebring. Die goudpariteit van die rand is 
onveranderd op R29, 75 per Iyn ons gehou . 

Oorsake van veranderings in geld en kwasi -geld 
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Monetere en banktoestand 

Skerp lOename in geld en kwasi-geld 1500 
Gedurende die eerste kwartaal van 1973 het die 
hoeveelheid geld en kwasi-geld teen 'n baie vi nniger 
koers (35 persent teen 'n seisoensaangesuiwerde 
jaarkoers) as gedurende die vierde kwartaal van 1972 
(16 persent) of gedurende 1972 as geheel (14 per
sent) gestyg. Die buitengewoon vinnige styging in die 
hoeveelheid geld en kwasi-geld gedurende die eerste 
kwartaal kan egter gedeeltelik in verbaod gebring 
word met die tydelike finansiering deur die monetere 
banke van die aansoeke vir twee swaar oorvoltekende 
nuwe aandele-uitgifres. 'n Afname in die diskonteringe 
en voorskone van handelsbanke gedurende April 
verskaf bewys dat dit inderdaad die geval was. 'n Klein 
bydrae is ook tot die toename gemaak deur die in
sluiting van 'n nuwe bank in die monetere banksektor 
vana f Januarie 1973. Nietemin het hierdie skerp 
styging gedurende die eerste kwartaal die torale geld
en kwasi-geldvoorraad op heelwat meer as R5000 
miljoen te staan gebring en gelei tot 'n geringe styging 
in die verhouding daarvan tot die bruro binnelandse 
produk vanaf 28,6 persent in die vierde kwartaal van 
1972 tot 29,0 persent in die eerste kwartaal van 1973. 
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Oorsake van veranderings in geld en kwasi-geld 
R miljoene 

Seisoensinvloed nie 

Jan. 

Netto gaud- en ander buitelandse reserwes 58 
Eise teen die regering : 

Bruto else 106 
Aegerlngsdeposlto's (toename - . afname +1 - 233 

Neno eise -127 
Eise leen die private sek.tor 58 
Langtermyn private deposito's (toename -, afname +) -1 14 
Netto ander bates en laste 20 

Tota le oorsake . , ' , , . . . . . . . . . . . . . ' . - 104 

Oit wil egter voorkom of hierdie verhouding nog onder 
die langtermynneiging is, 

Oorsake van veranderings in geld en kwasi-geld 

Soos ook gedurende die tweede helfte van 1972 
die geval was. was die toename in geld en kwasi-ge ld 
gedurende die eerste kwa rtaal van 1973 die gevo lg 
van 'n vinnige styging in die netto goud- en ander 
buitelandse reserwes wat met 'n groot toename in 
bankkrediet aan die private sowel as aan die regering
sektor gepaard gegaan het. Alhoewel die langtermyn
deposito's van die private sekro r gedurende die eerste 
kwar taal van 1973 aangehou het am te sryg. het dit 
slegs 'n geringe neutraliserende uitwerking op die 
vlnnlge sryging in die hoeveelheid geld en kwasi-geld 
gehad. 

Bankkredier aan die privare sekror 

'n Belangrike deel van die aansienlike styging in bank
krediet aan die priva te sektor gedurende die eerste 
kwa rtaal van 1973 (R38 1 miljoen) was in die vorm 
van 'n toename in die diskonteringe en voorskotte 
van handelsbanke wat hoofsaaklik in Maart 1973 
aangeteken is, H ierd ie bu itengewoon groat styging 
in diskonteringe en voorskotte het op sy beurt gedeel
telik in ve rband gestaan met bankkrediet wat ryde lik 
opgeneem is om aansoek te doen vir twee swaar 
oorvoitekende nuwe aandele-uitgiftes van bankin
stellings gedurende Maart, Oit was derhalwe nie 
verbasend nie dat die diskonteringe en voorskotte van 
die handelsbanke in Apri l 1973 weer gedaal het. 
Afgesien van hierdie ryde like skommel ing in bank
krediet aan die private sekto r. het 'n aansienlike deel 
van die styging in die diskonteringe en voorskotte 
van die monetere huurkoop- en algemene banke die 
vorm van huurkoopd iskonteringe en -voorskotte en 
van huurkontrakte aangeneem, 

'n Ve rdere be langrike deel van die toename in bank
kred iet was in die vo rm van bankaksepte en handels
en landbouwissels, Bankkrediet in hierd ie vorm het 

uitgeskakel nie Seisoensinvloed uitgeskakel 

1. 1. 
Feb. Mrt. kw. Jan. Feb. Mrt . kw . 

1973 1973 

31 80 169 35 16 106 160 

73 -36 143 
- 55 61 -228 

17 25 -85 4 73 45 122 
94 218 370 75 67 239 381 
73 -19 -60 -63 12 34 -18 

-82 -134 -195 

133 170 199 72 105 238 4 15 

gedurende die eerste kwartaal van 1973 met R71 
mi ljoen gestyg, Oit is ook opmerklik dat hierdie vorm 
van bankkrediet gewild geword het vanaf die tweede 
helfte van 1972 toe die eftektiewe koste vir die lener 
ten opsig te van bankaksepte en -wissels veel meer 
gedaal het as die prima-uitleenkoers van die handels
banke, Ondanks twee verlagings van 'n half persent 
van die prima-uitleenkoers van die handelsbanke 
in Augustus 1972 en April 1973. het die koste van 
aksepfinansiering (met insluiting van kommissie en 
ander heftings) tussen Augustus 1972 en die begin van 
Mei 1973 byna voo rtdurend laer gebly as die prima
oortrekkingskoers met ongeveer 1 to t It persentasie
punte, 

Koste van bankfinansiering 
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Oorskot- likwiede bates van bankinstellings 

Die oorskot- likwiede bateverhoudings van monetere 
bankinstellings het gedurende Januarie en Februarie 
1973 seisoenaal gedaal. Gedurende Maart 1973 het 
die verhouding van die oorskot- likwiede bates van die 
handelsbanke verder afgeneem. terwyl die van ander 
monetere banke effens gestyg het. Die gewone sei
soensvloei van londse vana f die Regering na die 
private sektor nil die einde van Maart het die aanbod 
van kornermynlondse in die mark in so 'n mate 
van bankinstellings in April weer toegeneem het tot die 
peil wat in die bygaande tabel getoon word. 

Oorskot- likwiede bateverhoudings. April 1973 

Handelsbanke ............. . 
Aksepbanke . . ....... . 
Monetere huurkoop- en algemene banke 
Aile monetere banke ...... . 

VerrUlming van die toestand op die geldmark 

% 

4.8 
2.5 
6.1 
4.7 

Nadat die toestand op die geldmark vanal die middel 
van Januarie tot die derde week van Maart 1973 sei
soenaal vernou het. het dit vervolgens aanmerklik 
ve rruim. hoofsaaklik as gevolg van 'n skerp daling in 
regeringsdeposito's en 'n voortgesette styging in die 
goud- en ander buitelandse reserwesvan die Reserwe
bank. Korttermynrentekoerse het die seisoena le ver
nouing en verruiming van die geldmarktoestand gevolg 
en tot ongeveer 23 Maart 1973 gestyg voordat dit 
weer gedaal het. Die verdiskontering skoers op bank
aksepte van drie maande het byvoorbeeld met meer 
as twee persentasiepunte vanaf 6.2 persent op 23 
Maart tot 4.1 persent op 18 Mei gedaal. Dit was 
ongeveer die helfte va n die koers wat nog gedurende 
die eerste kwartaal van 1972 gekwoteer is. Die ska t
kiswissel-tenderkoers het gedaal vanaf 4.28 persent 
op 23 Maart tot 2.88 persent op 25 Mei 1973. Dit 
was die laagste koers sedert 26 Junie 1964. 

Verlaagde deposito- en bankuitleenkoerse 

Nil die verlaging van die Bankkoers en 'n verlaging 
van die "stel" koerse op staatseffekte op 28 Maart. 
het die handelsbanke ingestem om hul prima-uitleen
koers met ingang van 16 April 1973 vanal 8+ na 8 
persent te verminder. Die Reserwebank het ook. met 
ingang van 11 April. wetlike uitvoering gegee aan die 
verlaagde depositokoerse waarop reeds in Augustus 
1972 ooreengekom is deur 'n verlaging van + persent. 
en sekere ander veranderings, van die patroon van 
depositokoerse wat deur die rentekoersbeheerregu
lasies voorgeskryf word. Die volgende is die nuwe 
maksimum koerse wat van toepassing is op deposito's 
wat deur bankinstellings geneem word : 
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Op deposito's van -
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24 maande en langer 

\ 

1973 

% 

5.5 

6.25 

7.0 
7.5 

Terselldertyd is die aanvullende kontantreserwe wat 
deur aile bankmstellings by die Nasionale Finansie
korporasie gehou moet word. met ingang van die 
datum van sertifisering van die banke se maandstate 
ten opsigte van 31 Maart 1973. vanal tien na sewe 
persent van die banke se korttermynverpligtings 
teenoor die publiek verm inder. 

In die lig van die voortgesette afwaartse neiging van 
korttermynkoerse. is die "stel" koerse op staatseffekte 
met looptye tot tien jaar met ingang van 3 Mei nog
maals verlaag . Die koers op effekte van drie jaar. wat 
vanaf 15 Januarie vanaf 5i persent na 5+ persent en 
vanal 28 Maart na 5 persent verlaag was. is byvoor
beeld vanal 3 Mei tot 4+ persent verminder. 

Staatsfinansies 

Skath<;finansies 

Die uitstaande kenmerk van die staatslinansies gedu
rende die li skale jaar wat in Maart 1973 geeindig het. 
was die aansienlik verminderde tekort en, in teenstel
ling met aanvanklike verwagtings, die geringe mate 
waarin daar staat gemaak is op bankkrediet om die 
tekort te linansier. 



Die tekort vir die iaar het R640 milioen bedra, wat 
nie aileen aansienlik minder was as die begrote tekort 
nie maar ook R 162 milioen minder as die vergelykbare 
syler vir 1971 / 72, Benewens die kleiner tekort, het 
die gunstige reaksie op effekte-uitgi!tes gedurende 
1972, met inbegrip van die suksesvolle omsetting van 
aflosbare eflekte en 'n groter bydrae tot die skatkis
finansies deur die Staatskuldkommissarisse, die 
lesourie in staat gestel om die tekort vir 1972/ 73 
hoofsaaklik uit nie-bankbronne te finansier. Die 
Skatkis se netto skuldposi sie teenoor die monetere 
banksektor het gedurende 1972/ 73 in werklikheid met 
slegs R32 milioen toegeneem nadat dit gedurende 
die voorafgaande jaar met R316 milioen gestyg het, 
lrouens, indien die S.S. K, in staat sou gewees het om 
al hul beskikbare kontanrsa ldo's aan die einde van 
Maart (ten bedrae van R60 milioen) by die lesourie 
te bele, sou die skatkisdeposito's selfs verder gestyg 
het en sou die lesourie in staat gewees het om sy 
netto sku ldposisie teenoor die monetere bankseklOr 
in werklikheid te verminder, Gedurende die iaar het 
die skatkisdeposito's met nie minder nie as R319 
milioen gestyg, waarvan R264 milioen uit oordragte 
na die Stabi lisasierekening bestaan het. In die nuwe 
boekiaar het die t01ale regeringsdeposito's tot dusver 
egter skerp gedaal. 

Die 1973/ 74-Begroting 

Met inagneming van die feit dat die volkshuishouding 
in die vroee stadium van 'n stadige herstel verkeer, 
het die Minister van Finansies in sy Begroting vir 
1973/74, wat op 26 Maart aan die Parlement voor
gele is, maatreels voorgestel wat gemik is op 'n verdere 
matige stimuJering van ekonomiese groei sander om 
inflasionistiese druk te vererger, Verskeie belastings is 
verlaag. aansporings vir vaste-investerings is uitgebrei 
en, ten einde die invloed van inflasie teen te gaan, is 
maatskaplike en siviele pensioene verhaag, Die Minis
ter het gepoog om die uitvaer, veral van vervaardigde 
produkte, te stimuleer deur verskeie voorstelle van 
die Kommissie van Ondersoek na die Uitvoerhandel 
(die Reynders-Kommissie) te aanvaar en in werking te 
stel. 

Uitgawes gedurende 1973/74 is geraam op R4 447 
miliaen of ongeveer 19 persent hoer as in 1972/73, 
Hiervan het R3461 milioen betrekking op die 
Inkomsterekening ('n toename van 22 persent) en 
R986 milioen op die Leningsrekening ('n toename 
van 11 persentl. Nil inagneming van die onderskeie 
belastingvoorstelle, is totale ontvangste op R3350 
milioen geraam, wat 'n tekort van R 1 097 miliaen 
laat. Die Minister het in die vooruitsig gestel dat hierdie 
tekort soos volg gefinansier sal word : R 155 miliaen 
uit netto buitelandse lenings; R275 milioen vana! die 
Staatskuldkommissarisse; R220 miljoen vanaf die 
private nie-bankseklOr in die vorm van effekte-uitgiftes 
en nie-bemarkbare skuldbewyse; R361 miljoen vanuit 
beskikbare kontantsaldo's met insluiting van R351 

miljoen vanaf die Stabilisasierekening ; R56 miljoen 
vanuit die Belastingreserwerekening; en R30 miljoen 
deur die netto uitgi!te van Skatkiswissels, Die daling 
in regeringsdeposito's sedert die einde van Maart 
1973 dui reeds daarop dat die Regering in die huidige 
jaar waarskynlik van sy saldo 's gebruik sal maak en 
daardeur die vloei van fondse na die private sektor sal 
verhoog. 

Kapitaalmark 

Mark vir vaste-rentedraende effekte 

Die toestand op die mark vir vaste-rentedraende effekte 
was gedurende die eerste vier maande van 1973 
redelik ruim, maar inskrywings op nuwe uitgiftes is 
gedurende Maart aansienlik deur die gelyktydige swaar 
oorvoltekening van twee aandele-uitgiftes be'invloed, 
Gedurende die tydperk van vier maande onder bespre
king het die oorheersende opbrengskoers op nuwe 
uitgiftes van semi-prima-effekte tot effens bo die peil 
van 8,4 persent waarop dit aan die einde van 1972 
gestaan het, gestyg en in April op 8,5 persent te staan 
gekom. Teen hierdie koers is nuwe uitgiftes van semi-
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prima-eHekte weer eens goed ondersteun na die onder
voltekenlng van uitg lftes gedurende Maan, Die op
brengskoers op nuwe uitgiftes van maatskappyskuld
briewe het vanal ongeveer 9,50 persent aan die einde 
van 1972 tot 9,375 persent in April gedaal, nieteen
staande 'n merkbare toename in die hoeveelheid nuwe 
kapitaal wat aangetrek is , 

Twee uitgiltes van staatseHekte gedurende Januarie 
teen onderskeidelik 8,125 persent en 5,50 persent 
vir die uitgiltes met looptye van 25 en 3 jaar, was 
redelik geslaagd en kontantinskrywings ten bed rae 
van A 112 miljoen, waarvan A26 miljoen van die private 
nie-banksektor, is ontvang, Op daardie tydstip was die 
opbrengsgaping tussen prima- en semi-prima-eHekte 
ongeveer 0,3 persent, vergeleke met 'n gemlddelde 
van 0,65 persent gedurende die algelope tien jaar. 
Op 28 Maart 1973 is die opbrengskoers op langter
mynstaatseHekte egter tot 7,75 persent verlaag en 
dit het gelei tot 'n vergroting va n die rendementsgaplng 
tot ongeveer 0,7 persent. Ten spyte van die verlaging 
van die opbrengskoers op prlma-eHekte, het die omge
keerde rendementsgaping tussen langtermynstaats
eHekte en gewone aandele slegs vanal 3,8 persent 
aan die einde van 1972 tot 3,6 persent in April gedaal, 
as gevolg van 'n geringe verdere toename in die 
divldendopbrengskoers op aandele , 

Aandelemark 

In die aandelemark is twee open bare ultgiftes gedu
rende Maart swaar oorvolteken en hierdle tydelike 
beweglng van londse het nie aileen die sekondere 
mark nie. maar oak inskrywings op nuwe vaste-rente
draende eflekte nadelig getrel, 'n Bedrag van A23 
miljoen is deur hlerdle uitgiltes ge';n, maar aansoeke 
ten bed rae van nie minder nie as A465 miljoen IS 
daarvoor ontvang, Hierdie tydelike immobilisering 
van fondse vana f middel-Februarie tot middel-Maart 
het sowel die aantal as die waarde van aandele op die 
Johannesburgse Effektebeurs ve rhandel , laat daal. 
Die omvattende prysindeks vir aile klasse aandele het 
gevolglik vir die eerste keer seden die hUidige beurs
oplewing in Desember 1971 begin het. in Februarie 
gedaal. Na die terugbetaling van die inskrywlngs ten 
0psigte van onsuksesvolle aansoeke het sowel die 
beursomset as -pryse weer gestyg en het die omvat
tende pryslndeks In Aprd tot 3 persent bokant die ped 
in Februarie en tot 4 persent bokant die peil aan die 
einde van 1972 gestyg. Vanwee die skerp styging in 
die prys van goud op die private mark, het die prys
indeks van goudmynaandele gedurende die eerste vier 
maande van 1973 met 31 persent gestyg, terwyl die 
pryse van ander klasse aandele slegs marginale 
styglngs ge toon het. 

As gevolg van die verdere toename in aandelepryse, 
het die gemidde lde dividendopbreng skoers op aile 
klasse aandele vanal 4,30 persent in Desember 1972 
tot 4,16 persent in April 1973 algeneem, Indien myn
bou-aandele egter uitgesluit word, toon die gemid-
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delde dlvidendopbrengskoers 'n klein toename vanal 
3,75 persent tot 3,79 persent, 

Bouverenigings 

Die invloeiing van nuwe londse na die bouverenigings 
het gedurende die eerste kwartaal van 1973, na uit
skakeling van seisoenskommelings, 'n nuwe rekordpeil 
bereik. Die seisoensaangesuiwerd e toename In aan
dele en deposito's het A 165 miljoen be loop, vergeleke 
met A 120 miljoen in die vierde kwartaal van 1972 en 
'n kwartaalgemiddelde van A 123 miljoen gedurende 
1972 In sy geheel. Gedurende April het die koers van 
Invloeiing van nuwe fondse verder versnel tal 'n sei
soensaangesUlwerde bedrag van A77 miljoen, Onge
veer die helfte van hlerdle bedrag was In die vorm van 
'n toename In onbepaalde termynaandele, 

Nuwe verbandvoorskotte ten bedrae van A2 17 
miljoen is gedurende die eerste kwartaal toegestaan 
terwyl 'n bedrag van A213 miljoen werklik uitbetaal is, 
Laasgenoemde bed rag was eHens hoer as die kwar
taalgemiddelde van A186 miljoen gedurende 1972, 
Gedurende April is 'n verdere A 1 00 miljoen aan nuwe 
ve rbandvoorskotte toegestaan, alhoewel slegs A59 
miljoen werklik uitbetaal is. Uitstaande verband- en 
ander lenings het gedurende die eerste kwanaal en 
April met onderskeidel ik A 124 miljoen en A35 miljoen 
toegeneem, vergel eke met 'n kwanaalgemiddelde van 
A93 miljoen in 1972 , 



Op 1 Februarie 1973 het die bouverenigings besluit 
om hul verbandkoerse op huislenings vanaf 9,0 tot 
8,75 persent te verlaag en op 11 April 1973 is sekere 
leenkoerse ook verander as gevolg van 'n wysiging van 
die maksimumkoerse toelaatbaar ingevolge die be
staande deposilOrentekoersbeheer. Die doel met die 
nuwe maksimumkoerse was om wetlike beslag te gee 
aan die koerse waarop die monetere owerhede, die 
bouverenigings en die banke in Augustus 1972 oor
eengekom het. 'n Vermindering van t persent, tot 7,0 
persent, in die maksimumkoers betaalbaar deur bou
verenigings op opbetaalde onbepaalde termynaandele 
(ul tgesonderd belastlngvrye aandelei en op vaste ter
mynaandele, IS egter tegelykertyd aangebrlng. Verder 
is 'n nuwe maksimumkoers van 7t persent ap depo
SilO'S met 'n looptyd van twee jaar of langer ingestel. 

Die nuwe maksimumkoerse op bouverenigingdepo
SilO'S en -aandele is vanaf 11 April 1973 soos volg : 

Koers ope 
Spaardeposito's ....... ...... .. . 
Deposito's van 12 maande en langer, maar 

minder as 24 maande 
DeposilO'S van 24 maande en langer 
Deposito 's in terme van die staatsondersteunde 

huiseienaarsbesparin gskema 
Subskripsie-aandele ........ . 
Opbetaalde onbepaalde termynaandele 

(uitgesonderd belastingvrye aandelei 
Vaste termynaandele met gewaarborgde 

dividend ... . ............ . 
Belastingvrye onbepaalde termynaandele 

Persent 
per jaar 

5.1 
2 

7 
7t 

6i-
6i-

7 

7i-
6i-

Die Minister van Finansies het in sy Begrotingsrede 
in Maart 1973 verdere toegewings ten opsigte van 
die staa tsondersteunde huiseienaarsbesparingskema 
by bouverenigings aangekond ig. Die waarde van die 
private residen siele eiendom wat ingevolge hierdie 
skema kwalifiseer, is ve rhoog vanaf R 16 000 lOt 
R20 000, die maksimum lening daarop vana f R 12 000 
tot R 15 000, die maksimum jaarlikse inkome van 'n 
deelnemer ten tye van toetrede tot die skema vanaf 
R5 000 tot R6 000, en die t01ale spaarsa ldo waarop 
die rentesubsidie van 2 persent betaa lbaar is, vanaf 
R4 000 tot R5 000. 
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