
Quarterly economic review 

Economic conditions and developments dUring the 
year that ended on 30 June 1973 were reviewed in 
some detail in the Governor's Address at the Reserve 
Bank's Annual General Meeting on 21 August and in 
the Reserve Bank'sAnnual Economic Report published 
before that meeting. As these reviews also covered 
the first and second Quarters of 1973. the present 
review will provide only a brief survey of main develop
ments dUring the second Quarter of the year which will 
be supplemented by observations on more recent 
developments during July and August. 

The main features of economic developments and 
condit ions during the second Quarter of 1973 may be 
set out briefly as follows: 

1. The gradual revival in economic activity which had 
commenced early in the fourth Quarter of 1972. con 
tinued during 1973 and gained more momentum 
during the second Quarter of 1973. as is apparent 
from the higher rates of increase in gross domestic 
expenditure and the gross domestic product at cons
tant as well as at current market prices. As during the 
first Quarter. however. Quarterly estimates of the com
ponents of aggregate domestic expenditure showed 
divergent tendencies. Specifically. gross domestic 
fixed investment. which had increased only slightly 
during the first Quarter of 1973 from its high level 
during the fourth Quarter of 1972. declined fairly sub
stantia lly during the second quarter of the year. The 
recent tendency in fixed cap ital outlays. in particular 
fixed investment expenditure by private manufacturing 
industry. in the face of an upswing in aggregate 
domestic demand. would accordingly appear to con
firm the existence of surplus capacity and a marked 
lag between changes in such expenditure and pre
ceding changes in the rate of Increase in economiC 
activity as indicated by turning points in the general 
business cycle . 

2. The more rapid increase in total gross domestic 
expenditure than in gross national product during the 
second Quarter of 1973 also contributed to a reduc
tion of the surplus on the balance of payments cu rrent 
account from a seasonally adjusted annual rate of over 
R500 million during the first quarter to more than 
R300 million during the second Quarter. Taking ac
count of a small net outflow of capital. the actual 
overa ll balance of payments surplus amounted to 
R 1 00 million during the second Quarter of 1973 as 
against R 153 million during the first quarter of the 
year. 

3. A gratifying development is the signi fi cant slowing
down in the rate of increase in consumer and whole
sa le prices from approximately April to July 1973. It is 
hoped that the further reduction of sales duties an
nounced by the Minister of Finance on 22 August 
1973 may enhance this declining tendency. 

4. Conditions in the money and capital markets eased 
further during most of the period under review. Both 
the quantity of money and near-money and bank credit 
to the private sector conti nued to rise at very high 
rates and interest rates remained at relatively low 
levels. More recen tly money market condi tion s 
tightened and short-term interest ra les increased. 

National accounts 

During the second quarter of 1973. the rate of in
crease in the gross domestic product at current market 
prices accelerated further for the third consecutive 
Quarter. Although price rises naturally continued to 
account for a substantial part of this increased growth 
rate. estimates of the domestic product at constant 
prices indicate that the physical volume of goods and 
services produced in the economy also increased al 
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higher rates. particularly during the first two quarters 
of 1973. During the second quarter of 1973. this 
higher level of real economiC activity was most evident 
In the sectors non-go ld mining. manufacturing and 
commerce. 

During both the first and the second quarters 01 
1973 the increased growth rate of the gross domestic 
product reflected markedly higher rates of mcrease of 
remuneration of employees as well as of the gross 
operating surpluses of business enterprises. DUring 
the second quarter of 1973 the former was mainly 
accounted for by higher salaries and wages paid to 
government employees as from 1 April 1973. Signi
ficant increases in labour remuneration were also 
recorded. however. in the sectors mmmg and manu
facturing . As during the first quarter of 1973. the main 
contributions to the high rate of increase In the gross 
operating surpluses of busmess enterprises during 
the second quarter were made by the sectors gold 
mining, manufactunng and commerce. 

Gross domestic expenditure at current market 
prices rose markedly during the second quarter of 
1973 after having increased on ly moderately during 
the first quarter of the year. Fairly sharp increases in 
current expenditure on goods and services by general 
government during the second quarter largely reflected 
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the higher salaries and wages paid to governmen t 
employees already referred to. Moreover. the genera l 
upward adjustments of salaries and wages in many 
sectors of the economy during the first half of the year 
contributed to a relatively high rate of increase in 
private consumption expenditure. Although this may 
partly be ascribed to the increase in consumer prices. 
significant volume Increases were recorded in expen
diture on motor cars. furniture and household appli
ances. and clothing and footwear. that is. on durable 
and semi-durable goods. 

In contrast to the acce lerated increases in con
sumption expenditure by the private and govern
ment sectors. gross domestic fixed investment de
clined fairly substantially during the second quarter 
of 1973. after having increased on ly marg inally during 
the first quarter from the high level recorded during 
the fourth quarter of 1972. Consumption expenditu re 
accordingly remained the component of domestic 
demand contributing most to the increased growth 
rate of the economy. The generally downward trend 
of fixed investment outlays was apparent in the private 
sector as well as among public authorities; capila l 
expenditure by public corporations (mainly Iscorl. 
however. increased further during the second quarter 
of the year. The dec line in total gross domestic fixed 
investment was main ly the result of reduced outlays 
on machinery and equipment by the sectors agricul
ture. private manufacturing and the South African 
Railways. Capital expenditure on budding and con
struction showed little change. 

Inventory investment showed a small positive figure 
during the second quarter of 1973 after having 
recorded negative changes during the preceding five 
quarters. ThiS development largely reflected changes 
In commercial and industria l inventories which rose 
during the second quarter of 1973 after having de
clined during the whole of 1972 and the first quarter 
of 1973. The relatively moderate additions to these 
inventories were, however. insufficient to prevent the 
ratio of total non-ag ricultural Inventories to the com
parable gross domestic product Irom declin ing further. 
The value of this ratio amounted to approximately 31 
per cent during the second quarter of 1973. as 
against 32 per cent during the first quarter. 

Gross domestic saving decreased slightly dUring 
the second quarter of 1973 after haVing increased 
sharply to new record levels during the preceding two 
quarters. Partly as a result of the decline in investment 
demand. however. gross domestic saving continued 
to exceed the amount necessary to finance domestic 
investment. Du ring the first ha lf of 1973 the ratio of 
gross domestic saving to the gross domestic product 
averaged 26 per cent. This compares with a ratio of 
21 per cent during the first two quarters of 1971. 
before the beginning o f the sharp upsurge in domestic 
saving which occurred during the second half o f 197 1 
and most of 1972. 
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General economic indicators 

More recent data on a variety of general economic 
indicators also show that the gradual acce leration of 
activity in the South African economy observed from 
the fourth quarter of 1972 gained further momentum 
during the second quarter of 1973. Major contri
butions to the increased level of activity du"ng this 
quarter were made by manufacturing. non-gold 
mining production and certain sections of commerce. 

The increase in the physical volume of manufac
turing production. which amounted to 5.0 per cent in 
the first quarter of 1973 as compared w ith the first 
quarter of 1972. increased to 8.6 per cent in the 
second quarter of 1973 compared with the same 
period of the preceding yea r. This upsurge in manu
facturing production could be attributed mainly to the 
higher volume of production of transport equipment. 
basic metals and metal products. chemicals and 
chem ical products. and non-metallic mineral products. 
The shift towards higher levels of production was. 
furthermore. accompanied by increased utilisation of 
production capacity. increased output per man-hour. 
and a sharp rise in the value of unfilled orders in both 
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durable and non-durable goods industries. Further 
increases in the rate of expansion of manufacturing 
production in the near fu ture may, however, be ham
pered to some extent by the current world-wide 
scarcities of certain essen tia l raw materials. 

The physica l volume of non-gold mining production 
increased at high rates during both the first and second 
quarters of 1973. After having increased by 3.7 per 
cent during the first quarter. non-gold mining pro
duction rose further by 3. 1 per cent during the second 
quarter. Increases in the vo lume of output of platinum. 
manganese. coal and building materials made the 
largest contributions to these increases. In contrast. 
the number of kilograms of gold produced decreased 
further during the second quarter as a result of a 
further drop in the average grade of are mined. An 
increase was record ed, however. in the volume of are 
milled. 

Prices 

Although consumer prices cont inued to increase at a 
high average rate during the fi rst seven months of 
1973. a marked and hig hly signi ficant reduction in the 
rate of increase of these prices occurred during the 
four months that ended on 3 1 July 1973 as compared 
wi th the preceding nine months. From July 1972 to 
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Consumer prices 

Percentage rate of change In seasonally adjusted index 

Annual rate 

July 1972- July 1972- March 1973-
July 1973 March 1973 July 1973 

Services 9.6 9.8 9.3 
Housing 9.2 9.4 9.0 
Olher ..... 10.5 10.5 10.2 

Goods 9.9 12.5 4.9 
Food 14,9 20,8 4,0 
Furniture and 

equipment 6,9 8.2 4.3 
Clolhlng and 

footwear 7,7 7. 1 9.0 
Vehicles 5,2 6.5 2,7 

Total 9.8 11 .5 6.4 

March 1973. the seasona lly adjusled consumer price 
index rose at an annual rate of as much as 11,5 per 
cent; for Ihe period from March to July 1973. how
eve r, the Increase slowed down to an annual rate of 
6.4 per cent. This reduction in the rate of price 
incrcascs was particularly pronounced In the case of 
the prices of food, furniture and equipment and 
motor ca rs. 

Simila r tendencies were observed in the case of 
w holesale prices. Whereas wholesale prices rose at 
an annual rate of 15.2 per cent from July 1972 to 
March 1973, the rale of Increase declined sharply to 
9.6 per cent during the period from March to July 
19 73. 

To lend further support to the va ri ous factors con
tributing to a lower rate of increase in consumer prices 
Isuch as the diminishing eHecl of exchange rate 
changes on domestic pri ces and the reduction in the 
rate of Increase of food prices). the Ministe r of Finance 
on 22 Augusl 1973 announced further concessions in 
respect of sales duties, These concessions mainly 
concerned household goods and certain less essential 
foodstuHs that were stil i subject to duty. In his slale
ment. the Minister also emphasized the Importance 
of Ihe benefit of these concessions being passed on 
to the consuming public. A further increase In basIc 
socia l penSions. to become eHeclive from 1 October 
1973. was announced at the same time to assist 
pensioners In coping w ith the higher COSI of liVing, 

Balance of payments 

The overall su rplu s on the balance o f paymen ts de
creased from R 153 million during the first quarter of 
1973 to R100 million during the second quarter. Th is 
decline In the overall quarterly su rplus occurred In 

spite of a further increase in the surplu s on current 
account and was Ihe resull of a smal l net out flow of 
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capital. Ihe firsl nel quarterly out flow to be recorded 
during the past four years. The Increase In the surplus 
on cu rrent account cou ld be attributed entirely to a 
sharp further rise In the net gold ou tput which more 
than oHset a decline in merchandise exports and a 
moderate increase in merchandise imports. Net pay· 
ments for invisibles remained virtually unchanged, 
Taken at a seasonal ly adjusted annual rate. however, 
the surplus on current account actually decreased 
fairly substantially from over R500 million dUring the 
first quarter to over R300 million during Ihe second 
quarter of the yea r. 

Allhough Ihe physical vo lu me of gold production 
continued to decline. the value of Ihe net gold OUlput 
at an annual rate increased sharply from R 1 500 
million during the firsl quarter to about R 1 750 million 
dUring the second quarter. This further sharp ri se in 
the net gold output resu hed from a rise of nea rly 32 
per cent during the second quarter of 1973 in the 
average pri ce obla ined for gold on the private market 
and from the facl that nearly all newly-mined gold 
was sold on the priva te market. 

Merchandise exports. taken at a seasonally adjusted 
annual rate. decreased from a record level of R2 800 
million in the first quarter of 1973 to R2 432 million 
durrng the second quarter, mainly as a result of 
a decline in the export of maize, Merchandise Imports 
Increased for the third consecutive quaner and 
reached a seasonally adjusted annual rate of R3 235 
million during the second quarter of 1973, In view of 
the fact that the rate of increase in the wholesa le price 
Index of imported goods has lended to level oH during 
the past three quarters, the continuing rise In the va lue 
of merchandise imports has been due, not only to 
higher prices but also to an increase In the vo lume of 
goods imported. As such. thi s upward trend in mer
chandise imports may be related to the acceleration 
of general economic act ivity and the recent more 
rapid expansion of domestic demand , 

A net outflow of capital. amounting to R30 million, 
was recorded during Ihe second quarter of 1973 for 
the first time since the second quarter of 1969. ThiS 
outflow. which occurred In the private sector as well 
as In the central government and banking sector, was 
mainly accounted for by short-term capital move
ments. Largely because of loans obtained abroad by 
public corporat ions. the Post OHice and the South 
African Railways. movements of long-term capita l 
actually resul ted In an identified net Inflow of R101 
million. The overa ll defici t on the capita l account 
during the second quarte r may to a large extent be 
attributed to the high level of interest rates ruling 
abroad. easier conditi ons on the domestic money and 
capita l markets facilitating local borrowing, and the 
repayment of foreign loans by the central government 
and the South Afr ican Reserve Bank. 

Balance of p~yments transactions and valuation 
adlustments during the second quarter of 1973 
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resulted in an increase in the total go ld and other 
foreign reserves amounting to R 1 00 million. At the 
end of June 1973 these reserves amounted to R 1 341 
million. 

Developments during the third quarter of 7973 

During July 1973 the gold and other foreign reserves 
showed another large increase of RB9 million to a 
level of R 1 430 million at the end of the month. This 
sharp rise could largely be attributed to a further sharp 
Increase in the proceeds of gold sales owing to the 
substantially higher price of gold on the private 
market. After having reached a record level of well 
over S 120 per fine ounce during the second half of 
June and the first half of July. the price of gold on the 
private market declined slightly during the succeed
ing few weeks. Toward s the middle of August. how
ever. the increasing strength of the United States 
dollar on the foreign exchange markets and high 
interest rates prevailing in the European and United 
States money markets contr ibuted to a decline in 
the go ld price to a level of less than $ 1 00 per fine 
ounce. Thi s downward movement was, in turn, 
fol lowed by a partial recovery. Between 17 August 
and 11 September the gold pri ce fluctuated between 
approxima tely $100 and S 11 0 per fine ounce. 

From the end of July to 7 September the gold and 
other foreign reserves of the Reserve Bank declined 
by R 124 million to a level of R 1 144 million. This 
decline occurred mainly for reasons of a tec hnical 
nature. including the downward adjustment of South 
Africa's foreign exchange reserves as a result of 
changes in exchange rates on world exchange mar
kets. and also as a result of the repayment of foreign 
loans by public authorities. 

Monthly trad e figu res released by the Department 
of Customs and Excise show the deficit on South 
Africa's merchandise trade account to have widened 
again from May 1973. after having narrowed during 
the first four months of the year. Al though exports as 
well as imports of merchandise were higher during 
July than du ring June. merchandise imports increased 
at a faster ra te. The deficit on trade account during 
July amounted to R7B mi ll ion. as against a deficit of 
R50 mi llion during June and of R52 million during 
July 1972. 

Monetary and banking situation 

Money and near-money 

The seasona lly adjusted annual rate of increase in 
money and near-money, which had amounted to more 
than 35 per cent during the first quarter of 1973. 
decreased during the next three months before in
creasing again to over 30 per cent during Ju ly. For 
the first seven months of 1973 as a whole this rate 
still amounted to approximately 30 per cent. The 

9 



average quantity of money and near-money (season
ally adjusted) during the second quarter of 1973 was 
about 15 per cent higher than dUring the fourth 
quarter of 1972. At these rapid rates of Increase. the 
gradual downward drift of the ratio of money and 
near-money to the gross domestic product, seasonally 
adjusted, was arrested dUring the first quarter of 
1973. This ratio, which during the fourth quarter of 
1972 had reached its lowest point (28.3 per cent) 
since early 1968, amounted to 29,3 per cent during 
the second quarter of 1973. Even at this higher level, 
however, the ratio would still appear to be below its 
long-term trend . 

As during the first quarter of 1973, by far the most 
important· causes of the increase in money and 
near-money during the second quarter and July 
were a sharp further increase in bank credit to the 
private sector, coupled with persistent but fluctuating 
increases in the net gold and other foreign reserves. 
Long-term deposits of the private sector, on the other 
hand, also continued to rise strongly; an increa se of 
well over R200 million (seasom:lly adjustedl in these 
deposits was recorded during the second quarter. A 
marked decline in net bank credit to the government 
sector, seasonally adjusted, during the second 
quarter of the year was partly offset by a renewed 

increase during July. 

Bank credit 

Total claims of the monetary banking sector on the 
private sector, seasonally adjusted, increased by 
R537 million during the four months' period from 
April to July 1973, or at an annual rate of 35 per 
cent. This compares with an annual rate of increase 
of 27 per cent during the preceding eight months from 
the beginning of the sharp upsurge in bank lending to 
the private sector in August 1972. In spi te of another 
very large rise In commercial bank advances during 
June, the monetary hire-purchase and general banks 
once more accounted for a disproportion ally large 
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share (32 per centl of the total increase in banking 
sector discounts and advances to the private sector 
from April to July 1973. Monetary banks' holdings of 
bankers' acceptances and trade and agricultural bills, 
as well as their hire-purchase discounts and advances, 
continued to Increase faster than the total of all claims 
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on the private sector, namely by 26 per cent and 15 
per cent, respectively, as against an increase In all 
claims of 10 per cent. Effective from 17 July, the 
commercial banks' prime lending rate was reduced by 
-t per cent to 7 -t per cent, 

The banking sector's gross claims on the govern
ment sector (not seasonally adjusted! rose by well 
over R300 million during the second quarter and July. 
This development could be attributed entirely to 
increases of R 1 71 million and R 1 58 million, respec
tively, in monetary banks' holdings of Treasury bills 
and government stock. A Simultaneous larger increase 
in government deposits, however, accounted for a 
decline in net monetary bank credit to the government 
sector during this period . 

The excess liquidity ratio of commercial banks, 
merchant banks and monetary hire-purchase and 
general banks declined during June but rose dUring 
July. At the end of July this ratio amounted to 4,5 per 
cent for all monetary banking institutions and to 5,3 
per cent for commercial banks, these ratios being 
roughly equal to those prevailing at the end of April. 

Money market conditions and short-term interest rates 

Apart from relatively brief periods of increased month
end and seasonal tightness at the end of June and, to 
a lesser extent, at the end of July (mainly owing to 
fluctuations in government deposits and the amount 
of notes in circulation!, money market conditions 
continued to ease and short-term interest rates con
tinued to decline throughout the second quarter, July 
and the first half of August 1973. The Treasury bill 
rate accordingly declined almost uninterruptedly 
from 4,28 per cent on 23 March to less than 2,50 
per cent during most of August, reaching a low point 
of 2,39 per cent on 17 August. This was its lowest 
level since January 1964. The rate on three-months' 
bankers ' acceptances declined from 6,2 to 3,8 per 
cent during the same period . 

A rather severe tightening of the market occurred, 
however, during the last two weeks of August. This 
was mainly the result of a large increase in government 
deposits (R 192 million! with the Reserve 8ank and 
the National Finance Corporation and a sharp rise 
in the amount of notes in circulation (R 128 million!' 
In addition, the Reserve 8ank's gold and foreign 
assets declined by R38 million during this period. 
Total call loans with the discount houses accordingly 
declined from the record amount of R521 million on 
17 August to only R254 million at the end of the 
month. Loans received by the discount houses from 
the Reserve 8ank increased from R 11 million to R 186 
million over the same period. Under these conditions 
the rate on 90-day NCDs rose from 4,5 to 5,3 per 
cent and the rate on three-months ' bankers' accep
tances was increased from 3,8 to 4,8 per cent. The 
Treasury bill tender rate also increased from 2,39 to 
2.48 per cent over this period. 

Money market and related interest rates 
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A new system of providing temporary assistance to 
the discount houses was introduced by the Reserve 
Bank with effect from 1 September 1973. Under thiS 
new approach, assistance is to be provided mainly by 
the Bank's discounting of Treasury bills, at -t per cent 
above the latest Treasury bill tender rate, for a mini
mum period of 7 days. Repurchase of the bills by the 
discount house concerned will be allowed up to the 
14th day, after which all title to the bills will pass to 
the Reserve 8ank. Where a discount house's holdings 
of Treasury bills prove insufficient for the amount of 
accommodation required, the Bank may purchase 
from it short-dated government stock at a price to be 
determined by the Bank. The granting of loans to the 
discount houses against the pledge of securities 
(formerly the principal method of granting accommo
dation! is henceforth to be used only as a means of 
providing overnight facilities to be repaid the next day, 
at a rate of 2-t per cent above the latest Treasury bill 
rate. 
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temporarily at the end of the first quarter of 1973, 
was resumed dUring the second quarter and most of 
July and August. The yield on new issues of semi-gilt
edged stock declined from 8.40 per cent In December 
1972 and 8,50 per cent in April 1973 10 8,03 per 
cent in August, while the yield on company loan 
securities declined from 9,50 per cent in January 10 
9,250 per cent in June and 9,125 per cent in August. 
The yield on long-term government slOck was main
tained at the level of 7,75 per cent which had been 
effective from 28 March 1973. The yield gap between 
semi-gilt and gilt-edged rates accordingly narrowed 
again to a low point of approximately 0,3 per cent at 
the end of August, that is, 10 the same value as in 
December 1972 and 10 less than half its average size 
of 0,64 per cent during the past ten years. Ne t bor
rowings In the market for marketable fixed -Interest 
securi t ies during the second quarter of 1973 
amounted 10 as much as R505 million, or 10 more 
than double the amount recorded during the first 
quarter of the year. The government's long-term slOck 
Issue In June received considerable support, while a 
long-term semi-gilt-edged issue in Ju ly was oversub
scribed 4t times. 

Share market 

After having levelled off during the first five months of 
1973, share prices and the level of activity in the share 
market resumed a more pronounced upward course 
dUring the succeeding two months. The average 
price of all classes of shares showed an increase of 
8 per cent during the months June and July 1973, 
mainly as a result of higher prices of mining (particu
larly gold mining! and industrial and commercial 
shares. The average price of financial shares remained 
more or less unchanged . During August 1973 the 
share market showed an overall decline with only 
industrial share prices maintaining an upward trend . 

Mortgage marker 

High levels of activity were apparent in the reSidential 
mortgage market dUring the second quarter of 1973, 
At the same time, interest rates in this market tended 
10 decline as the increased demand for mortgages 
could be accommodated comfortably by a rising 
supply of funds. The va lue of net registrations of resi 
dential and other mortgage bonds (that is, after de
duction of mortgage bond cancellations! increased by 
10 per cent to R331 million during the quarter. The 
average rate of interest on all mortgage bonds declined 
marginally from 8,89 per cent in March 10 8,85 per 
cent in June. Following upon a reduction (to 8.7 5 
per cent! of the mortgage rate on dwellings from 1 
February 1973, the building societies decided in June 
to reduce their mortgage rates in respect of dwellings 
and other build ings from 8,75 per cent and 9,50 per 
cent, respectively, 10 8,50 and 9,00 per cent, effective 
from or after 1 August but not later than 1 OClOber 

1973. Owing 10 the buoyant demand for housing 
finance and the highly liquid condition of the building 
societies. the societies increased the ir share in the 
overa ll provision of new mortgage finance. Thus, 
during the second quarter of 1973 their investment in 
mortgages increased by R 129 million, compared w ith 
Increases of R52 million and approximately R 19 
million, respectively, recorded by banking institutions 
and partiCipation mortgage bond schemes during 
thiS period. As against an average monthly amount of 
R74 million of mortgage advances paid out, the 
average monthly amount of new mortgage advances 
granted by the building societies during the second 
quarter of 1973 actually reached a new record figure 
of R 11 0 million, compared with a month ly average 
amount of R72 mill ion dU ri ng the first quarter of the 
year. 

Flow of funds co financial insricurions 

The supply of funds of a savings nature 10 building 
societies. banking institu tions and participation mort
gage bond schemes showed further marked upward 
movements dUring the second quarter of 1973. 
Building societies received no less than R271 million 
in the form of investments In deposits and building 
society shares, representing an increase of 6 1 per 
cent as compared with the first quarter of the year. 
The flow of funds to banking institutions in the form of 
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long-term and savings deposits IR 131 million} and to 
participation mortgage bond schemes IR 19 millIOn} 
represented an Increase of 87 per cent and a decrease 
of 42 per cent. respectively. On 11 April 1973 legal 
effect was given. In term s of the deposit Interest rate 
control regulations, to the reduction of t per cent In 

interest rates paid on deposits on which the banks 
and the building societies had agreed voluntarily In 

Augu st 1972. Further rate reductions were effected 
by the bu ilding societies and certain banks towards 
the end of June 1973. A reduction of t per cent In 
the rate paid by the societies on certain existing paid
up fixed-period shares IS to become effective from 1 
October 1973. 

Following upon these various rate reductions the 
high rate of the inflow of funds to the societies sub
sided markedly during July. The increase in their 
Investment in mortgages nevertheless still amounted 
to R41 million. while new loans granted reached a 
new record high of R 123 million. 

Building society leglslalion 

Certain amendments to the BUilding Societies Act. 
pertaining to mortgage finance. were approved 
during the 1973 Parliamentary Session but are yet to 
be Implemented. Among other things, these amend

ments relate to : an Increase. to R20 000. of the 
maximum loan that may be advanced by a society to 
any buyer of a house for repayment over 30 years: 
powers granted to the Minister of Finance to prescribe 
the interest rate to be paid on future housing loans 
exceeding R15 000: powers granted to the Minister 
to prescribe the percentage of a building society's 
total hOUSing loans that may be advanced for flats. 
commercial buildings and houses for whi ch the loan 
will exceed an amount to be specified by the Minister: 
the reduction. from 82+ to 80 per cent. of the propor
lion of the value of a house that a building society 
may advance as a loan : the acceptance. subject to 
certain conditions. of savings deposits from compa
nies: the revision of the definition of "dwelling house" 
so as to include also a " unit " as defined In the 
Sectional Titles Act of 1971 when such a unit IS used 
for residential purposes: and the requirement that at 
least 50 per cent of collateral security offered must 
consist of deposits with building societies or banks 
Iflxed deposits} and/o r of building society shares. 

14 



Kwartaallikse ekonomiese oorsig 

Ekonomiese toestande en ontwikkelings gedurende 
die jaar wat op 30 Junie 1973 geeindig het, is in 
besonderhede in die Pre's identsrede tydens die alge
mene jaarvergadering van die Reserwebank op 21 
Augustus en in die Reserwebank se Jaarlikse Ekono
miese Verslag wat voor hierdie vergadering gepubli
seer is, bespreek. Aangesien hierdie oorsigte ook die 
eerste en tweede kwanale van 1973 gedek het, word 
in die huidige oorsig slegs 'n kon beskouing gegee 
van ontwikke lings gedurende die tweede kwartaal van 
die jaar wat met opmerkings oor meer onlangse ont
wikkelings gedurende Julie en Augustus aangevul 
word. 

Ole vernaamste kenmerke van ekonomiese ontwik
kelings en toestande gedurende die tweede kwartaal 
van 1973 kan kortliks 5005 volg uiteengesit word: 

1, Die geleidelike oplewing in ekonomiese bedrywig
heid wat vroeg in die vierde kwartaal van 1972 begin 
het, het gedurende 1973 voortgeduur en gedurende 
die tweede kwartaal van 1973 meer stukrag gekry, 
5005 blyk uit die hoer koerse van toename in bruto 
binnelandse besteding en die brulO binnelandse 
produk teen sowel konstante as heersende markpryse. 
5005 gedurende die eerste kwartaal, het die kwartaal 
likse ramings van die komponente van die totale bin
nelandse besteding egter uiteenlopende neigings 
getoon. In die besonder het die bruto binnelandse 
vaste investering wat gedurende die eerSte kwartaal 
van 1973 slegs eHens bo die hoe peil daarvan In die 
vierde kwartaal van 1972 gestyg het, gedurende die 
tweede kwartaal van die Jaar betreklik aansienlik af
geneem. Dit wit derhalwe voorkom asof die onlangse 
neiging van die vaste kapitaalbesteding, in die be
sander van die vaste investering deur die private fa 
briekswese, tydens 'n opswaai in die totale binnelandse 
vraag, die bestaan bevestig van surplus kapasiteit en 
van 'n aansienlike sloering tussen veranderings in 
hierdie SOOrl besteding en voorafgaande veranderings 
in die koers van toename in die ekonomiese bedry
wigheid 5005 wat dit deur draaipunte in die algemene 
konjunktuursiklus aangedui word. 

2. Die vinniger toename in die totale bruto blnne
landse besteding as in die bruto nasionale produk 
gedurende die tweede kwartaal van 1973 het ook 
bygedra tot 'n vermindering van die oorskot op die 
lopende rekening van die betalingsbalans vanaf 'n 
seisoensaangesuiwerde jaarkoers van meer as R500 
miljoen gedurende die eerste kwartaal tOt meer as 
R300 miljoen gedurende die tweede kwartaal. As die 
klein nefto uitvloeiing van kapitaal in aanmerking 
geneem word, het die werkllke totale betalingsbalans
oorskot gedurende die tweede kwartaal van 1973 
R 1 00 miljoen bedra, teenoor R 153 miljoen gedurende 
die eerste kwartaal van die jaar. 

3. 'n Verblydende ontwikkellng is die aanmerklike 
verlangsaming in die koers van toename in verbrui
kers- en groothandelspryse vanaf ongeveer April tot 
Julie 1973. Die verdere vermindering van die ver
koopreg wat op 22 Augustus 1973 deur die Minister 
van Finansies aangekondig is, sal hopelik hierdie 
neiging tot 'n afname versterk. 

4 . Die toestand in die geld- en kapitaalmarkte het 
gedurende die grootste gedeelte van die tydperk 
onder bespreking verder verruim. Sowel die hoeveel
heid geld en kwasi-geld as bankkrediet aan die private 
sektor het voortgegaan om teen baie hoe koerse te 
styg en rentekoerse het op betreklik lae paile gebly. 
M eer onlangs het toestande op die geld mark vernou 
en het korttermynrentekoerse gestyg. 

Nasionale rekeninge 

Gedurende die tweede kwartaal van 1973 het die 
koers van toename in die brulO binnelandse produk 
teen heersende markpryse vir die derde agtereen
volgende kwartaal verder versnel. Alhoewel pryssty
gings natuurlik weer eens vir 'n aansienlike dee I van 
hierdie hoer groelkoers verantwoordelik was, lOon 
raming s van die binneland se produk teen konstante 
pryse dat die fisiese volume van goedere en dienste 
wat in die ekonomie geproduseer is. oak leen hoar 
koerse toegeneem het, veral gedurende die eerste 
twee kwartale van 1973. Gedurende die tweede 
kwartaal van 1973 was hierdie hoer peil van reele 
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ekonomiese bedrywigheid die duidelikste waarneem 
baar in die sektore nie-goudmynbou. die fabriekswese 
en die handel. 

Gedurende sowel die eerste as die tweede kwartaal 
van 1973 was die hoer groeikoers van die bruto 
binnelandse produk 'n weerspieeling van opmerklike 
hoer groeikoerse In die vergoeding van werknemers 
sowel as in die bruto bedrylsurplusse van sake-onder
nemings. Gedurende die tweede kwartaal van 1973 
is eersgenoemde hoolsaaklik veroorsaak deur hoer 
salarisse en lone wat vana l 1 April 1973 aan staats
amptenare betaal is. Betekenisvolle toenames in die 
vergoeding van werknemers is egter ook In die goud
mynbou- en die labriekswesesektor aangeteken . 
Soos gedurende die eerste kwartaal van 1973. is die 
belangrikste bydraes tot die hoer koers van toename 
in die brute bedryfsurplusse van sake-ondernemings 
gedurende die tweede kwartaal gemaak deur die 
sektore goudmynbou. die labriekswese en die handel. 

Die bruto binnelandse besteding teen heersende 
markpryse het gedurende die tweede kwartaal van 
1973 duidelik gestyg nadat dit gedurende die eerste 
kwartaal van die jaar slegs matig toegeneem het . 
Betreklik skerp toenames in die lopende besteding 
aan goedere en dienste deur die algemene owerheid 
gedurende die tweede kwartaal was grotendeels 'n 
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weerspieeling van die hoer sa lari sse en lone wat aan 
staatsamptenare betaal is. waarna reeds verwys is. 
Hierbenewens het die algemene opwaartse aanpas
sings van salarisse en lone in bale sektore van die 
ekonomie gedurende die eerste helfte van die jaar 
bygedra tot 'n betreklik hoe groeikoers in die private 
verbruiksbesteding . Alhoewel dit gedeeltelik aan die 
styging in verbruikerspryse toegeskryl kon word. is 
betekenisvolle volumestygings aangeteken in die 
bestedlng aan motors. meubels en huishoudelike 
toebehore. en klerasie en skoesel. dit w it se aan duur
same en semi-duursame goedere. 

In teenstelling met die vinniger toenames In ve r
bruiksbesteding deur die private en owerheidsektore. 
het die brulO blnnelandse vaste investering gedurende 
die tweede kwartaal van 1973 'n betreklik aansienllke 
daling gelOon. nadat dit gedurende die eerste kwar
taal slegs eflens bo die hoe vlak wat gedurende die 
vierde kwartaal van 1972 aangeteken is. gestyg het . 
Verbruiksbesteding het gevolglik nog die komponent 
van die binnelandse vraag gebly wat die meeste lOt die 
verhoogde groeikoers van die ekonomie bygedra het. 
Die algemene a!waartse neiging van die vaste kapi
taalbesteding kon sowe l in die private seklOr as onder 
openbare owerhede opgemerk word ; kapitaaluitgawes 
deur open bare korporasies Ihoolsooklik Yskorl het 
egter gedurende die tweede kwartaal van die jaar 
verd er toegeneem. Die afname in die totale brute 
binnelandse vaste investering was hoolsaaklik die 
gevolg van afnames in die uitgawes aan masjinerie 
en toerusting deur die sektore landbou. die private 
fabriekswese en die Suid-Afrikaanse Spoorwee. Kapi
taalbesteding aan geboue en konstruksiewerke het 
min verandering getoon . 

Voorraadinvestering het gedurende die tweede 
kwartaal van 1973 'n klein positiewe syfer getoon 
nadat gedurende die vyf vooratgaande kwartale nega
ti ewe veranderings aangeteken is. H iardie ontwikkeling 
was grotendeels 'n weerspieeling van veranderings in 
handels- en nywerheldsvoorrade wat gedurende die 
tweede kwartaal van 1973 gestyg het nadat dit ge
durende die hele jaar 1972 en die ee rste kwartaa l 
van 1973 gedaal het. Die betreklik matige lOevoegings 
lOt hierdle voorrade was egter onvoldoende om 'n 
verdere dallng In die verhouding van totale nie
landbouvoorrade tot die vergelykbare brulO blnne
landse produk te voorkom . Hierdie verhouding het 
gedurende die tweede kwartaal van 1973 ongeveer 
3 1 persent beloop. teenoor 32 persent gedurende 
die eerste kwartaal. 

Die brulO binnelandse besparing het gedurende die 
tweede kwartaal van 1973 eflens afgeneem nadat dlt 
gedurende die voorafgaande twee kwartale ske rp lOt 
nuwe rekordhoogtes gestyg het. Gedeeltelik as gevolg 
van die afname in die Investeringsvraag. het die bruto 
binnelandse besparing egter voortgegaan om die 
bed rag wat vir die finansiering van die binnelandse 
investering nodig was. te oorskry. Gedurende die 
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eerS1e helfte van 1973 het die verhouding van die 
brulO binnelandse besparing tol die brulO binnelandse 
produk gemiddeld 26 persenl be loop. Dit kan verge lyk 
word met 'n verhouding van 21 persent gedurende die 
eerste twee kwanale van 1971, dit wll sa voor die 
begin van die skerp toename in die blnnelandse be
spanng wat gedurende die tweede helfte van 1971 
en die grootste gedeelte van 1972 voorgekom het. 

Aigemene ekonomiese aanwysers 

Meer on langse gegewens mel betrekking tot n ver
skeidenhe id ekonomiese aanwysers toon ook dat die 
geleidelike versnelling van bedrywigheid in die SUld
Afrikaanse vo lkshuishouding wat vanaf die vierde 
kwartaal van 1972 waargeneem is, gedurende die 
tweed. kwartaal van 1973 verdere stukrag gekry het. 
Belangrike bydraes tot die verhoogde peil van bedry
wigheid gedurende hierdie kwartaal is deur die 
fabnekswese, nie-goudmynbouproduksie en sekere 
afdellngs van die handel gelewer. 

Die styging in die fisiese volume van fabnekspro
duksie, wat in die eerste kwartaal van 1973 in verge
Iyking met die eerste kwartaal van 1972 5,0 persent 
bedra het, hel in die tweede kwartaal van 1973, in 
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verge lyking met dieselfde Iydperk van die voorafgaande 
jaar tol 8,6 persent toegeneem . Hierdie oplewing in 
fabrieksproduksle kon hoofsaaklik toegeskryf word aan 
die hoer produksievolume van veNoertoerusllng, 
basiese metale en metaalprodukte, chemikaliee en 
chemiese produkte, en nie-metaalhoudende mineraal
produkte. Die verskulwing na hoer peile van produksle 
het verder ook met 'n toename in die benutting van 
produksiekapasiteit, verhoogde produksie per man-uur 
en 'n skerp styging in die waarde van onvohooide 
bestellings in sowel duursame en nie-duursame 
goedere-nywerhede, gepaard gegaan. Verdere sty
glngs in die koers van toename van die fabriekspro
duksie in die nabye toekoms sal egter moontlik tot op 
sekere hoogle deur die huidige wareldwye skaarste 
aan sekere noodsaaklike grondstowwe belemmer kan 
word. 

Die fisiese volume van nie-goudmynproduksie hel 
gedurende sowel die eerste as die tweede kwartaal 
van 1973 teen hoe koerse toegeneem . Nil 'n toename 
van 3,7 persent gedurende die eerste kwartaal, hel 
nle-goudmynbouproduksie gedurende die tweede 
kwartaal met 'n verdere 3, 1 persent gestyg. Toenames 
In die volume van produksie van platina, mangaan, 
steenkool en boumatenale het die groolsle bydraes 
tot hierdie loenames gemaak. In teenstelling hiermee 
het die aantal kilog ramm e goud geproduseer gedu-
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rende die tweede kwartaal as gevolg van 'n ve rd ere 
daling in die gemiddelde graad van die erts wat 
onlgin is. verder afgeneem . 'n Toename IS egter aan
geteken In die volume erts gemaal. 

Pryse 

Alhoewel verbruikerspryse gedurende die eerste sewe 
maande van 1973 voongegaan het om teen 'n hoe 
gemiddelde koers te styg, het daar gedurende die vier 
maande geeindig 31 Julie 1973 In vergelyking met 
die vorige nege maande 'n dUldelike en hoogs bete
kenisvolle verlagmg in die koers van toename van 
h,erdie pryse voorgekom. Vanaf Julie 1972 tot Maart 
1973 het die seisoensaangesuiwerde verbrulkers
prysindeks teen 'n jaarkoers van nie mlnder nie as 
11,5 persent gestyg ; gedurende die tydperk vanaf 
Maart tot Julie 1973 het die toename egter afgeneem 
tot 'n laarkoers van 6.4 persent. Hierdie verlaging van 
die koers van prystoenames was veral opmerklik in 
die geval van die pryse van voedsel, meubels en toe
behore , en motors, 

Soortgelyke neigings is In die geval van groothan
delspryse waargeneem , Terwyl groothandelspryse 
vanaf Ju lie 1972 tot Maart 1973 teen 'n jaarkoers 
van 15,2 persent gestyg het, het die koers van toe
name skerp gedaal tot 9 ,6 persen t gedurende die 
tydperk vanaf Maart tot Julie 1973. 

Om verdere steun te verleen aan die verskillende 
faktore wat bydra tot 'n laer koers van toename in 
verbruikerspryse (soos die afnemende Invloed van 
wisselkoersveranderlngs op blnnelandse pryse en die 
vermindering van die koers van toename In voedsel
pryse) , het die Minister van Finansies op 22 Augustus 
1973 verdere toegewlngs ten opsigte van die verkoop
reg aangekondlg. Hierdle toegewlngs het hoofsaaklik 
be trekking op huishoudelike goedere en sekere mlnder 
noodsaaklike voedselsoorte wat nog aan die verkoop-

Verbruikerspryse 
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reg onderhewig was , In sy verklaring het die Minister 
ook die belangrikheid daarvan beklemtoon dat die 
voordele van hlerdie toegewlngs aan die verbrUlkers
publiek oorged ra sal word, 'n Verdere verhoging van 
die baslese maatskaplike penSloene, wat vanaf 1 
Oktober 1973 van krag word, is terselldertyd aange
kondig om pensioentrekkers te help om die hoe 
lewenskoste die hoof te bled, 

Betalingsbalans 

Die totale oorskot op die betalingsbalans het vanaf 
R 153 miljoen gedurende die eerste kwartaal van 
1973 tot R 1 00 milloen gedurende die tweede kwartaal 
verminder. Hierdle afname In die totale kwartaalilkse 
oorskot het plaasgevlnd nleteenstaande 'n verdere 
toename in die oorskot op die lopende rekening en 
was die gevolg van 'n klein neno uitvloel~ng van 
kapltaal, die eerste netto kwartaallikse uitvloeling wat 
gedurende die afgelope vier jaar aangeteken is, Die 
toename in die oorskot op die lopende reken ing kan 
geheel en al toegeskryf word aan 'n verdere skerp 
styging in die netto goudproduksie wat meer as ver
goed het VIr 'n daling in goedere-uitvoere en 'n matige 
toename in goedere-Invoere. Netto onsigbare beta
lings het feitlik onveranderd gebly. Geneem teen 'n 
seisocnsnnngesu iwerd e Jaarkoers, het die oorskot op 
die lopende reken ing in werklikheid egter betreklik 
aansienlik afgeneem vanaf meer as R500 milloen 
gedurende die eerste kwartaal tot meer as R300 
milJoen gedurende die tweede kwartaal van die jaar. 

Alhoewel die fisiese volume van die goudproduksle 
voortgegaan het om te daal, het die waarde van die 
netto goudproduksie teen 'n laarllkse koers skerp 
toegeneem vanaf R 1 500 milloen gedurende die 
eerste kwartaal tot ongeveer R1 750 miljoen gedu
rende die tweede kwartaal. Hierdie verdere skerp 
styging in die netto goudproduksle was die gevolg 
van 'n toename gedurende die tweede kwartaal van 
bykans 32 persent in die gemlddelde prys wat Vir goud 
op die private mark behaal is en die feit dat feitlik aile 
nuutontginde goud op die private mark verkoop is, 

Goedere-uitvoere. geneem teen 'n seisoensaange
sUlwerde jaarkoers, het vanaf 'n rekordpeil van R2 800 
milloen 10 die eerste kwartaal van 1973 tot R2 432 
miljoen gedurende die tweede kwanaal afgeneem, 
hoofsaaklik as gevolg van 'n daling In die unvoer van 
mlelies, Goedere-invoere het vir die derde opeenvol
gende kwartaal gestyg en gedurende die tweede 
kwartaal van 1973 'n seisoensaangesuiwerde Jaar
koers van R3235 miljoen bereik, In die lig van die 
feit dat die koers van toename in die groot han de Is
prysindeks van ingevoerde goedere gedurende die 
afgelope drie kwartale geneig het om af te plat. was 
die voortgesette toename in die waarde van goedere
mvoere nie slegs die gevolg van hoer pryse nie maar 
ook van 'n styging in die volume van goedere ingevoer, 
As sodanig kan hierdie opwaartse neiging in goedere
invoere in verband gebring word met die versnelling 
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in die algemene ekonomiese bedrywigheid en die 
onlangse vinniger uitbreiding van die binnelandse 
vraag. 

'n Netto uitvloeiing van kapitaal. ten bedrae van 
R30 milioen. is vir die eerste maal sedert die tweede 
kwartaal van 1969 gedurende die tweede kwartaal 
van 1973 aangeteken. Hierdie uitvloeiing, wat in die 
private sektor sowel as in die semrale regering en 
banksektor voorgekom het, was hoofsaaklik die gevolg 
van korttermynkapitaalbewegings. Grotendeels van
wee lenings wat deur openbare korporasies, die 
Poskantoor en die Su id-Afrikaanse Spoorwee in die 
buiteland verkry is, het bewegings in langtermynkapi
taal in werklikheid gelei tot 'n geidentifiseerde netto 
uitvloeiing van R 1 01 milioen. Die totale tekort op die 
kapitaalrekenlng gedurende die tweede kwartaal kan 
in 'n groot mate toegeskryf word aan die hoe peil van 
rentekoerse wat in die buiteland heers. die ruimer 
toestand op die binnelandse geld- en kapitaa lmarkte 
wat plaaslike lenings vergemaklik het, en die terug
betalings van buitelandse lenings deur die sentrale 
regering en die Suid-Afrikaanse Reserwebank. 

Betalingsbalanstransaksies en waardasie-aansui
werings het gedurende die tweede kwartaal van 1973 
'n toename ten bedrae van R 1 00 mi lioen in die totale 
goud- en ander buitlandse reserwes ten gevolg gehad. 
Aan die einde van Junie 1973 het hierdie reserwes 
R 1 341 milioen bedra . 

Verwikkelings gedurende die derde kwartaal van 1973 

Gedurende Julie 1973 het die goud- en ander buite
landse reserwes 'n verdere groot toename van R89 
milioen getoon tot 'n vlak van R 1 430 milioen aan 
die einde van die maand. Hierdie skerp styging kon 
hoofsaaklik toegeskryf word aan 'n verdere skerp 
toename in die opbrengs van goudverkope as gevo lg 
van die aansienlike hoer goudprys op die private 
mark. Nadal dit gedurende die tweede helfte van 
Junie en die eerste helfte van Julie 'n rekordvlak van 
heelwat meer as S 1 20 per fyn ons bereik het, het die 
goudprys op die private mark gedurende die daarop
vo lgende paar weke effens gedaal. Teen die middel 
van Augustus het die toenemende sterkte van die 
VSA-dollar op die buitelandse valutamarkte en die 
hoe rentekoerse wat op die geldmarkte in Europa en 
die Verenigde State geheers het, egter bygedra 
tot 'n daling in die goudprys tot 'n vlak van minder 
as S 100 per fyn ons. Hierdie afwaartse beweging is 
op sy beurt weer deur 'n gedeeltelike herstel gevolg. 
Tussen 17 Augustus en 11 September het die goud
prys geskommel tussen ongeveer S 100 en S 1 1 0 per 
fyn ons. 

Vanaf die einde van Julie tot 7 September hel die 
goud- en ander buitelandse reserwes van die Reser
webank met R 124 milioen tot 'n vlak van R 1 144 
milioen gedaal. Hierdie afname het hoofsaaklik om 
redes van 'n regniese aard voorgekom. waaronder die 
afwaartse aanpassing van Suid-Afrika se bui telandse 
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valutareserwes op grond van veranderinge in wissel
koerse op wereldvalutamarkte, en ook as gevolg van 
die terugbetaling van buitelandse lenings deur open
bare owerhede, 

Maandelikse handelsyfers wat deur die Departe
ment van Doeane en Aksyns vrygestel word, toon dat 
die tekort op Suid-Afrika se goederehandelsrekening 
vanaf Mei 1973 weer groter geword het, nadat dit 
gedurende die eerste nege maande van die jaar 
vernou het. Alhoewel sowel die u itvoer as die invoer 
van handelsware gedurende Julie hoer was as gedu
rende Junie. het die goedere-invoer teen 'n vinniger 
koers toegeneem , Die tekort op die handelsrekening 
het gedurende Julie R78 miljoen bedra, vergeleke 
met 'n tekon van R50 miljoen gedurende Jun ie en 
R52 miljoen gedu rende Julie 1972 . 

Monetere en banktoestand 

Geld en kwasi-geld 

Die seisoensaangesuiwerde jaarkoers va n 10ename in 
geld en kwasi -ge ld, wat gedurende die eerste kwartaal 
van 1973 meer as 35 persent bedra het. het gedu
rende die daaropvolgende drie maande gedaa l voor
dat dit gedurende Julie weer tot meer as 30 persent 
gestyg het. Die gemiddelde hoeveelheid geld en 
kwasi-geld Iseisoensaangesuiwerl gedurende die 
tweede kwartaal van 1973 was ongeveer 15 persent 
hoer as gedurende die vierde kwartaal van 1972. 
Met hierdie vinnige koerse van toename, is die gelei
delike afwaartse beweging van die verhouding van 
geld en kwasi -ge ld tot die bruto binnelandse produk, 
seisoensaangesuiwer. gedurende die eerste kwartaal 
van 1973 gestuit. Hierdie verhouding, wat gedurende 
die vierde kwanaal van 1972 sy laagste punt 128.3 
persentl sedert die begin van 1968 bereik het, het 
gedu rende die tweede kwanaal van 1973 29,3 
persent beloop. Selfs op hierdie hoer peil wil dit egter 
voorkom asof die verhouding nog onder die langter
mynneiging gele het. 

Oorsake van veranderings in geld en kwasi-geld. 1973 
A miljaene 

Netto gaud- en ander buitelandse reserwes 
Eise teen dIe regeringsektor : 

Bruto eise .,...... ... ..., 

Aegeringsdeposi[o'S Iloename -, alname +1 

Netto eise 

Else teen die private sektor 
Langtermyn private deposito's (toe name -, afname +) 

Netto ander bates 

Totale oorsake 
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Soos gedurende die eerste kwanaal van 1973, het 
verreweg die be langrikste oorsake van die toename 
in geld en kwasi -geld gedurende die tweede kwartaal 
en Julie bestaan uit 'n skerp verdere stygi ng in bank
krediet aan die private sektor, gekoppel met voort
durende maar skommelende stygings in die goud- ~n 
ander buitelandse reserwes. Hierteenoor het lang
termyndeposito's van die private sektor ook aangehou 
om sterk te styg; 'n 10ename van heelwat meer as 
R200 miljoen Iseisoensaangesuiwerl is gedurende 
die tweede kwartaal in hierdie deposito's aangeteken. 
'n Duidelike daling in netto bankkrediet aan die rege
ringsektor. selsoensaangesUlwer, gedurende die 
tweede kwartaal van die jaar is gedeeltelik deur 'n 
hernieude styging gedurende Julie geneutraliseer. 

Bankkrediet 

Die totale eise van die monetere banksektor teen die 
private sektor, seisoensaangesuiwer, het gedurende 
die tydperk van vier maande vanaf April tot Julie 1973 
met R537 miljoen, of teen 'n jaarkoers van 35 persent. 
toegeneem. Dit kan vergelyk word met 'n Jaarkoers 
van toename van 27 persent gedurende die vooraf
gaande agt maande vanaf die begin van die skerp 
oplewing in bankkred ietverlening aan die private 
sektor in Augustus 1972. Ten spyte van 'n verde re 
baie groot styging in handelsbankvoorskotte gedu
rende Junie, was die monetere huurkoop- en alge
mene banke weer eens vir 'n oneweredige groot deel 
(32 persentl van die tolale toename in die diskonte
ringe en voorskotte van die banksektor aan die private 
sektor vanal April tot Julie 1973 verantwoordelik. Die 
monetere banke se besit aan bankaksepte en handels
en landbou-wisse is sowel as hul huurkoopdiskonte
ringe en voorskotte het aangehou om vinniger as die 
10taal van aile eise teen die private sektor te styg, 
naamlik met 26 persent en 15 persent onderskeidelik, 
teen oar 'n 10ename In aIle eise van 10 persent. Met 
ingang 17 Julie is die prima-uitleenkoers van die 
handelsbanke met + persent na 7';' persent verlaag. 

Seisoensinvloed nie 
uitgeskakel nie 
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Die bruto eise van die banksektor teen die regering 
sekto r (nie seisoensaangesuiwer niel het gedurende 
die tweede kwartaal en Julie met hee lwat meer as 
R300 miljoen gestyg. Hierdie ontwikkeling kon geheel 
en al toegeskryf word aan toenames van R 171 miljoen 
en R 158 miljoen. onderskeidelik. in monetere banke 
se besit aan skatkiswissels en staatseffekte. 'n Gelyk
tydige en groter styging in regeringsdeposito 's was 
egter verantwoordelik vir 'n afname in die netto mone~ 

tere bankkrediet aan die regeringsektor gedurende 
hierdie tydperk. 

Die oorskot-likwiditeitsverhouding van handels
banke, aksepbanke en monetere huurkoop- en alge
mene banke het gedurende Junie gedaal maar 
gedurende Julie gestyg. Aan die einde van Julie het 
hierdie verhouding 4,5 persent vir aile monetere 
bankinstellings en 5,3 persen t vir die handelsbanke 
be loop, wat ongeveer dieselfde was as die verhou 
dings wat aan die einde van Apri l bestaan het. 

Toestand ap die geldmark en karttermvnrentekaerse 

Algesien van betreklik kart tydperke van maandeinde
en seisoenale vernouings aan die einde van Junie en, 
in mindere mate, aan die einde van Julie (hoofsaaklik 

Geldmark- en verwante rentekoerse 
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as gevolg van skommelings in regeringsdeposito's en 
die bedrag aan note in omloopl, het die toestand op 
die geld mark dwarsdeur die tweede kwartaal, Ju lie en 
die eerste hellte van Augustus 1973 aangehou om te 
verruim en het kornermynrentekoerse aangehou om 
te daa!. Die skatkiswisse lkoers het dienooreenkoms
tig byna onafgebroke gedaal vanaf 4,2B persent op 
23 Maan tot minder as 2,50 persent gedurende die 
grootste dee l van Augustus en op 17 Augustus 'n 
laagtepunt van 2,39 persent bereik. Dit was die 
laagste peil sedert Januarie 1964. Die koers op bank
aksepte van drie maande het oor dieselfde ryd perk 
vanaf 6.2 tot 3,8 persen! gedaa!. 

'n Betrekl ike skerp ve rnouing van die mark het 
egter gedurende die laaste twee weke van Augustus 
voorgekom . Dit was hoofsaaklik die gevolg van 'n 
groot styging in regeringsdeposito's (R 192 mi ljoenl 
by die Reserwebank en die Nasionale Finansiekorpo
rasie en 'n skerp sryging in die bed rag aan note in 
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om loop (R 128 miljoen). Hierbenewens het die 
Reserwebank se goud- en ander buitelandse bates 
gedurende hierdie tydperk met R38 miljoen gedaal. 
Totale daggeldlenings by die diskontohUise het 
dienooreenkomstig vanaf die rekordbedrag van R521 
miljoen op 17 Augustus tot slegs R254 miljoen aan 
die einde van die maand afgeneem. Lenings ontvang 
deur die diskontohuise van die Reserwebank het oor 
dieselfde tydperk vanaf R 11 milJoen tot R 186 miljoen 
gestyg. Onder hierdie omstandighede het die koers 
op VDS-e van 90 dae vanaf 4,5 tot 5,3 persent gestyg, 
terwyl die koers op bankaksepte van drie maande 
vanaf 3.8 tot 4,8 persent verhoog is. Die skatkiswis
sel-tenderkoers het oor hierdie tydperk ook vana f 
2,39 tot 2,48 persent toegeneem. 

'n Nuwe stelsel om tydelike hulp aan die diskonto
huise te verleen is met ingang van 1 September 1973 
deur die Reserwebank ingestel. Onder hierdie nuwe 
benadering sal bystand hoofsaaklik verleen word deur 
die Bank se verd iskontering van skatkiswissels, teen 
+ persent bo die jongste ska t~i swisse l - tenderkoers, 

vir 'n minimumtydperk van sewe dae. Terugkoop van 
die wissels deur die betrokke diskontohuis sal tot op 
die veertiende dag toegelaat word, waarna aile regte 
op die wissels op die Reserwebank oorgaan . Ind ien 'n 
diskontohuis se besit aan skatklswissels onvoldoende 
blyk vir die bed rag aan akkommodasie wat verels 
word, kan die Bank korttermynstaatseHekte van hom 
aankoop teen 'n prys wat deur die Bank bepaal sal 
word. Die toestaan van lenings aan die diskontohuise 
teen die onderpand van eHekte (voorheen die be
langrikste metode waarvolgens akkommodasie verleen 
is) sal in die vervolg slegs gebruik word as 'n metode 
om "oornag"fasiliteite beskikbaar te stel wat die 
volgende dag terugbetaal moet word, teen 'n koers 
van 2+ persent bo die jongste ska twisselkoers. 

Staatsfinansies 

uitgawes deur algemene afdelings het egter ook tot 
die daling in investeringsuitgawes bygedra. 

Direkte belastinginvorderings, wat vanaf die middel 
van 1972 onverpoosd toegeneem het, het gedurende 
die tweede kwartaal van 1973 gedaal, hoofsaaklik as 
gevo lg van laer inkomstebelastingontvangstes. Indi
rekte belastings het egter verge leke met die eerste 
kwartaal 'n geringe styging getoon. Die verhoogd e 
verbruiksbesteding en verlaagde belastingontvangste 
het veroorsaak dat die lopende oorskot van die alge
mene afdelings van openbare owerhede aansienlik 
gedaal het vanaf die eerste kwartaal tot die tweede 
kwartaal van 1973. 

Kleiner skatkistekort gefinansier uit nie-bankbronne 

Suksesvolle lenings vanaf nie-bankbronne, tesame 
met 'n kleiner tekort op die Skatkisrekening, het die 
Tesourie in staat gestel am sy netto sku ldposisie 
teenoor die monetere banksektor gedurende die 
tweede kwartaal van 1973 en ook in Julie verd er te 
verlaag . 

Gedurende die tweede kwartaa l het die tekort op 
die Skatkisrekening slegs R78 mi ljoen bedra. Dit was 
R28 miljoen minder as die tekort gedurende die voor-

Regeringsdeposito's 

1400 

1200 

1000 

A miljoene 

_ Skatkisrekening 

Ander 

+ ----~ 

Uiteenlopende nelgings in verbruiks- en mvesterings- 800 

uitgawes deur open bare owerhede 

Gedurende die tweede kwartaal van 1973 het die 
totale verbruiks- en investeringsuitgawes deur open
bare owerhede bykans dieselfde neiging getoon as 
wat gedurende die voorafgaande twee kwartale 
duidelik geword het. In teenstelling met vroeere ver
wikkelinge was die betreklike afwesigheid van ver
andering in totale owerheidsbesteding gedurende 
die tweede kwartaal egter die gevolg van teenoorg e-
stelde neigings in bestedingskomponente. Terwyl die 
verbruiksbesteding vinniger gestyg het, is hierdie 
toename feitlik geneutra liseer deur 'n bykans gelyke 
daling in die investering. Die vernaamste rede vir die 
afname in die investeringsuitgawes was 'n verlaging 
in die vaste investering deur handelsafdelings van 
open bare owerhede. vera l deur die Suid-Afrikaanse 
Spoorwee en die Poskantoor. Verminderde kapitaal-
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algaande drie maande en aansien lik laer as die syler 
van R293 miljoen wat in die ooreenstemmende tyd
perk van die vorige jaar aangeteken is. Gedeeltelik as 
gevolg van aansoeke Vir twee effekte-uitgiltes gedu
rende Junie 1973. het die lOename in die besit aan 
staatskuldbewyse deur die private nie-bankseklOr 
gedurende die kwanaal R 147 miljoen bedra. As die 
netto belegging van R 112 mtiJoen deur die Staat
skuldkommissarisse en die netto terugbetalings van 
R40 miljoen aan die buitelandse seklOr in berekening 
gebring word. was die Tesourie nie aileen in staat om 
sy tekon deur lenings van die private nie-banksektor 
te dek nie. maar ook om sy netto sku ldposisie teenoor 
die monet8re bankseklOr met R 142 miljoen te ver
minder. Laasgenoemde syler was. op sy beun. die 
netto resultaat van 'n toename van R292 miljoen in 
die banksektor se besll aan staatskuldbewyse en 'n 
lOename van nle minder nie as R433 miljoen in skat
kisdeposilO ·s. Die banke se verhoogde besit aan staat
skuldbewyse was hoofsaaklik die gevolg van hul aan
soeke. ten bedrae van R 187 miljoen. VIr die nuwe 
effekte-uitgiftes en 'n toename van R 111 miljoen in 
hul besit aan skatkiswissels. Soos in die bygaande 
grafiek gelOon word. het regeringsdeposilO·s. waarvan 
d"l op die Skatkisrekening die grootste gedeelte Ult
maak. seden Maan 1972 'n sterk opwaanse nelging 
gelOon. Aan die einde van Augustus het skatklsdepo
silO·s. inslu itende die op die Stabiltsaslerekening. in 
werklikhe id 'n rekord maand-eindbedrag van nie min
der nle as R 1 137 mtljoen bereik. 

Kapitaalmark 

Toestande op die kapitaalmark het gedurende die 
tweede kwanaa l van 1973 in die algemeen voortge
gaan om te verru im aangesien die aanbod van uit
leenbare fondse geneig het om vlnniger as die vraag 
lOe te neem. Die bouverenigings het In die besonder 
'n bUitengewoon groot netto invloeiing van fondse 
ondervind. tervvyl 'n nuwe hoogtepunt In die bed rag 
aan verbande lOegestaan aangeteken is. 

Mark vir vasce-renredraende effekce 

Die neiging In die rigting van 'n ruimer toestand op 
die mark vir vaste-rentedraende effekte. wat teen die 
einde van die eerste kwanaal van 1973 tydelik onder
breek is. is gedurende die tweede kwartaal en die 
grootste gedeelte van Julie en Augustus weer voon
gesit. Die opbrengskoers op nuwe uitgiftes van semi
prima-effekte het vanaf 8.40 persent in Desember 
1972 en 8.50 persent in April 1973 tot 8.03 persent 
in Augustus algeneem. tervvyl die opbrengskoers op 
maatskappy-obligasies vanal 9.50 persent in Januane 
tot 9.250 persent in Junie en 9.125 persent in 
AugustuS gedaal het. Die opbrengskoers op langter
mynstaatseffekte is gehandhaaf op die petl van 7.75 
persent wat vanal 28 Maart 1973 van krag is. Die 
rendementsgaping tu ssen die opbrengskoerse op 

seml-prima- en prima-effekte het gevolglik aan die 
einde van Augustus weer lOt 'n laagtepunt van onge
veer 0.3 persent vernou. dit wil S8 tot ongeveer 
diesellde grootte daarvan as in Desember 1972 en tot 
minder as die hellte van die gemiddelde gaping van 
0.64 persent gedurende die algelope 10 jaar. Netto 
lenings in die mark vir bemarkbare vaste-rented raende 
effekte het gedurende die tweede kwanaal van 1973 
nie minder nie as R505 miljoen bedra. wat meer as 
tweemaal soveel was as die bedrag wat gedurende 
die eerste kwartaal van die jaar aangeteken is. Die 
uitgifte van langtermynstaatseffekte gedurende Junie 
het aansienlike ondersteuning geniet. tervvyl 'n uit
gifte van langtermyn semi-prima-effekte gedurende 
Julie 4-t keer oorvo lteken is. 

Aandelemark 

Nadat aandelepryse en die bedrywigheid op die aan
delemark gedurende die eerste vyf maande van 1973 
algeplat het. het dit gedurende die daaropvolgende 
twee maande weer 'n duideliker opwaanse koers 
getoon. Die gemiddelde prys van aile klasse aandele 
het gedurende die maande Junie en Julie 1973 'n 
toename van 8 persent gelOon. hoolsaaklik as gevolg 
van die hoer pryse van myn- (hoofsaaklik goudmyn-I 
en nywerheids- en handelsaandele. Die gemlddelde 
prys van finansiele aandele het min of meer onver
anderd gebly. Gedurende Augustus het die aandele
mark 'n algemene daling getoon waarby slegs nywer
heidsaandelepryse hul opwaanse neiging gehandhaal 
het. 

Verbandmark 

Hoe peile van bedrywlgheld kon gedurende die 
tweede kwartaal van 1973 In die resldenslele ver
band mark opgemerk word . Terselfdenyd het rente
koerse In hierd le mark geneig om te daal namate die 
lOename in die vraag na verbande geredelik deur die 
stygende aanbod van fondse bevredig kon word . Die 
waarde van netto residensiiHe en ander verbande 
geregistreer (dit wil S8 nadat verbande gekanselleer 
afgetrek isl het gedurende die kwanaal met 10 per
sent tot R331 miljoen toegeneem. Die gemiddelde 
rentekoers op aile verbande het marginaal vanal 8.89 
persent In Maart tot 8.85 persent in Junle gedaal. 
Nil 'n verlaglng van die verbandkoers op woonhuise 
vanal 1 Februarie 1973 (tot 8.75 persentl. het die 
bouverenigings in Junie beslull om hul verbandkoerse 
ten opsigte van woonhuise en ander geboue vanal of 
nil 1 Augustus maar in elk geval nie later nle as 1 
Oktober 1973 vanal 8.75 persent en 9.50 persent. 
onderskelde lik. lOt 8. 50 en 9.00 persent te verm inder. 
As gevolg van die lewendige vraag na behuisingsfi
nansiering en die hoogs likwiede toestand van die 
bouverenigings. het die verenigings hulle aandeel in 
die tOlale vQorslening van finansiering van nuwe ver
bande vergroot. So het hul be legging in verbande 
gedurende die tweede kwartaal van 1973 met R129 
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miljoen toegeneem. vergeleke met toenames van 
R5 2 m iljoen en ongeveer R 19 miljoen, onderske idel ik, 
wat gedurende hierdi e tydperk deur bankinstellings 
en deelnemingsverbandskemas aangeteken is . Verge
leke met die gemiddelde maandelikse bedrag van 
R74 m iljoen wat deur bouverenigings aan verband
voo rskotte uitbetaal is, het die gemiddelde maande
likse bed rag wat die verenigings gedurende die 
tweede kwartaal van 1973 aan nuwe verbandlenings 
roegestaan het in werklikheid 'n nuwe rekordpeil van 
R 11 a miljoen bereik, in verge lyking met 'n maan
delikse gemiddelde van R7 2 miljoen gedurende die 
eerste kwartaa l van die jaar. 

Vloei van fondse na finansiele instellings 

Die voorsiening va n fondse met 'n spaarkarakter aan 
die bouverenigings, bankinstellings en deelnemings
verbandskemas het gedurende die tweede kwartaal 
van 1973 'n opmerklike verd ere opwaartse neiging 
getoon. Bouverenigings het nie minder nie as R271 
miljoen in die vorm van belegg ings in deposito's en 
bouverenigingaandele ontvang, wa r, in vergelyking 
met die eerste kwartaal. 'n toename van 6 1 persent 
verteenwoordig he!. Die vloei va n fondse na bankin
stelling s in die vorm van langtermyn- en spaarde
posito's IR 13 1 miljoen) en na deelnemingsverband
skema s IR 19 miljoen) het onderskeidelik 'n toename 
van 87 persent en 'n afname van 4 2 persent verteen-
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woordig . Op 11 April 1973 is daar ingevolge die regu
lasies van depositokoersbeheer wetlik beslag gegee 
aan die vermindering van t persent van die rente
koerse betaalbaar op deposito's waa roor die banke en 
bouverenig ings in Augustus 1972 vrywi llig 'n ooreen
ko ms bereik he!. Verdere koersverminderings is teen 
die einde van Junie 19 73 deur die bouverenigings en 
sekere banke aangebring. 'n Vermindering van t 
persen t in die koers wat die bouverenigings op sekere 
bestaande opbetaa lde vastetermyn-aandele betaal, 
salop 1 Oktober 1973 in werki ng tree. 

Nil hierdie verskillende koersverlagings het die hoe 
koers van invloeiing van fondse na die bouverenigings 
in Julie opmerklik ve rm inder. Die toename in hul 
belegging in verband e het nietemin nog R41 miljoen 
bedra, terwyl nuwe voorskotte toegestaan 'n nuwe 
hoogtepunt van R 123 miljoen bereik he!. 

Bouveren;g;ngwetgew;ng 

Sekere wysigings van die Bouverenigingwet met be
trekking tot verbandfina nsiering is gedurende die 
Parlementsitting van 1973 goedgekeur maar moet 
nog in werking gestel wo rd , Hierd ie wysigings het 
onder andere betrekking op : 'n verhoging, tot 
R20 000, van die maksimum len ing wat deu r 'n bou 
ve renig ing aan enige koper van 'n huis vir terugbe
taling oor 30 jaar toegestaan mag word; magte wa t 
aan die M in ister va n Finansies ve rl een word am die 
rentekoers voor te skryf wat op toekomsrige huis
lenings van meer as R1 5 000 betaalbaar is; magti
ging aan die Minister om die persentasie vaar te 
skryf van die totale behuisingslenings wa t deur bou 
verenigings vi r woonste lle, geboue vir handelsdoel
eindes, en huise waarvoor die lening 'n bed rag soos 
deur die Minister te bepaal oorskry, toegestaan mag 
word ; die verm indering, vanaf 82-t na 80 persent, 
van die gedeelte van die waa rde van 'n huis wat 'n 
bouvereniging by wyse van 'n lening mag voorskiet ; 
die neem van spaard eposito's van maatskappye onder 
sekere voorwaardes; die hersiening van die def inisie 
van .. woon huis" om ook 'n .. eenheid': soos omskryf 
in die Wet op Deeltitels van 1971, in te sluit as so 'n 
een heid vi r woondoe leindes gebruik word ; en die 
vereiste dat ten minste 50 persent van die kol laterale 
onderpand wat aangebied word, uit deposito's by 
bouverenigings of banke Ivaste deposito's) en/of uit 
bouverenig ingaandele moet bestaan, 
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