
Quarterly economic review 

General observations 

After showing a moderate revival dUring the fourth 
quarter of 1972 and the first half of 1973. real 
economic activity increased at a high rat e during the 
third quarter. Th e available national accounts statistics 
and other general economic indicators show that all 
sectors. with the exceplton of agriculture. shared In 
this accelerated upward movement. The largest contri 
butions to the acceleration in the growth rate of real 
gross domestic product were made by the non-go ld 
mining. manufacturing , com merce and transport. 
sto ra ge and co mmunica tion sectors. 

Except for inventory investment. all th e expendi ture 
components of domestic demand. as well as the 
higher merchandise exports and net gold output. 
contributed to the further expanston of economic 
activity during the th ird quarter of 1973. Of particular 
importance was the sharp revival in gross domestic 
fixed investment. After declining during th e previous 
two quarters. fixed investment by public authorities 
Increased sharply while fixed capi tal expenditure by 
the private sector also increased at a somewhat faster 
rate. Although small Increases were registered in 
fixed investment by private manufacturing dUring both 
the second and third quarters. the average leve l for 
the fi rst three quarters of 1973 was still below that of 
the same period of 19 72 . 

After showing a su rplus for six consecutive quarters, 
the overall balance of payments recorded a deficit of 
R63 million in the third quarter of 1973. This deficit 
was the net result of a large net capital outflow and a 
substantial surplus on current account. Repayments of 
foreign loans by the central government and the 
private sector and the switching of the financing of 
foreign trade from overseas to domest ic sources of 
finance owing to the lower level of interest rates In 
South Africa than abroad were mainly responsible for 
the net outflow of capital. The surp lus on current 
account. however. increased substantially in the third 
quarter, mainly because of a larger increase in the 
total of merchandise exports and the net gold output 
than In merchandise imports. During October and 
November va riou s fore ign developments occurred 
which affected South Africa 's balance of payments. 

A most welcome development was a signi ficant 
slowing-down in the rate of increase in consumer 
prices from about April to October 1973, which 
was primarily attributable to a decline in th e rate of 

Increase In food prices. The rates of increase in prices. 
and more particularly wholesa le prices are, however, 
sti ll on a high level. 

Th e monetary and banking situation during the third 
quarter of 1973 was characterised by a continued 
rapid rise in the quantity of money and near-money 
and sustained large increases in bank credit to th e 
private sector. As the net gold and other foreign 
reserves showed a decline, the further sharp rise in 
the quantity of money and near-money during the third 
quarter was based almost exc lusively on the expansion 
of bank credi t. 

Cond itions in both the money and capital markets 
changed appreciably during the course of th e third 
quarter. As a resu lt of an exceptiona l COinCidence of 
events. conditions in the money market tightened 
during the last two weeks of August and short-term 
mterest rates on va riou s money market instruments 
Increased markedly. During September the position 
remained fairly tight but eased somewhat during 
October. Short-term interest rates. however, generally 
tended to ramaln at the higher levels reached during 
September. W ith effect from 15 November. the 
commercial banks increased their prime lending rate 
by 1 per cent to 8 per cent. Conditions in the capital 
market likewise tended to become tighter towards the 
end of the third quarter. as was evident from the lack 
of support for new issues at the existing yie lds in the 
market for long-term fixed-interest securit ies. 80th 
stock exchange turnover and prices. with the exceplton 
of gold and coal mining shares. declined during the 
third quarter and dividend yields IOcreased. Although 
the inflow of funds to building socie ties declined to a 
lower level. the amount of new advances gran ted 
reached a new reco rd during the third quarter. 

A feature of government finance during the first six 
months of the cu rrent fiscal yea r was a substantial 
build-up of government deposits. The cash balance on 
Exchequer Account. including funds available on the 
Stabilisation Account. reached a record level of as 
much as Rl 157 million towards the middle of 
September. This development. which had a marked 
influence on money market conditions in the th ird 
quarter. was th e net result of a high level of tax 
receipts. actual declines in Loan Account issues and 
la rge investments in government securities. particularly 
by the monetary banking sector. In accordance with 
expecta tions. however. government deposits subse
quently began to decline. 
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National accounts 

Acceleration in economic growth rate 

Th e moderate revival in real domestic economic 
activity experienced since the fourth quarter of 1972 
gained further momentum during th e third quarter. 
Al th ough almost all sectors of th e economy shared in 
the increase in real econom ic activity during this 
quarter, th e largest con tributions to the furth er 
acceleration in the growth rate were made by the 
sectors non-gold mining. manufacturing. com merce 
and transport, storage and communica tion . Th e 
improvement in the growth performance of the 
economy as a w hole during the third quarter of 1973 
was even more impressive when accoun t is taken of 
the negative contribution to acce lerated growth made 
by the agricultura l sector. 

At cu rrent prices, the exceptionally high rate of 
increase in gross domestic product recorded during 
the first quarter of 1973 was not maintained during 
the second quarter and declined slightly furth er during 
the third quarter. The reason for this disparity in 
changes in the rates of increase in th e domestic 
product at constant and current prices was that the 
derived gross domestic product deflator, i.e. the 
measure of overa ll price movements in domestic 
production, increased at a much lower rate during th e 
second and third quarters than in th e first quarter of 
the year. Th e increase in gross domestic ploduct at 
cu rrent prices recorded during the th ird quarter of 
1973 was about equal ly distributed between th e 
remunera tion of employees and the gross opera ti ng 
surplus. Higher salaries and wages paid by the mining 
sector and public authorities were mainly responsible 
for th e increase in remuneration of employees, while 
higher profits realised in the mining, manufacturing, 
and transport, stora ge and communica tion sectors 
accounted for the increase in the gross operating 
su rplu s. Although higher prices, such as the higher 
average gold price on the private market, contribu ted 
to the increase in profits, it would appear that the 
major contribution came from increased production, 
in particular in the non-gold mining and manufacturing 
sectors. 

Pronounced further rise in total monetary demand 

During the third quarter of 1973, tota l domestic 
demand as measured by total gross domestic ex
penditure increased at a high rate . All componen ts of 
aggregate expenditure, wi th the exception of inventory 
investment. together with higher merchandise exports 
and net gold output, contributed to the furth er ex
pansion of economic activity in the third quarter of 
1973. 
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Percentage change in private consumption expenditure 

1972 

At current prices: 11 
Durable goods 1 1 
Semi-durable goods 8 
Non-durable goods 12 
Services . . . . . . 12 

At consta nt 1963 prices: 3t 
Durable goods 4 
Semi-durable goods 2 
Non-durable goods 4 
Services 4 

High rale ofincrease in private consumption 
expenditure at current prices 

First three 
quarters 
of 1973 

14 
21 
14 
16 
1 1 

5 
1 1 
6 
4 
4 

After increasing at a relatively high rate during the 
second quarter of 1973, private consumption ex
penditure at current prices increased at a markedly 
lower rate during the third quarter. This development 
was, however, mainly attributable to a notable decline 
in the rate of increase in consumer prices in general. 
Real private consumption expenditure increased at 
about the same rate as during the previous quarter. 

Consumer outlays on durable and semi-durable 
goods, such as motor cars, furniture and househo ld 
appliances, and clothing and footwea r, at current as 
well as constant prices. continued to increase at 
relatively high rates. Expenditure on non-durable 
goods and services at current prices. on the other 
hand, registered a much lower rate of increase, mainly 
owing to a lower rate of price increase. particularly 
food prices. At constant prices, the rate of increase 
in expenditure on non-durable goods and services 
showed litt le change . 

The overall upturn in consumer demand in general, 
and for durable and semi-durable goods in particular, 
is best illustrated by the accompanying table which 
shows the increase in consumer expenditure recorded 
for 1972 and for the first three quarters of 1973 
compared with the same period of 1972. 

Increase in government consumption expenditure 

Current expenditure of general government on goods 
and services, which had already shown a rise during 
the second quarter of 1973 partly as a result of 
salary and wage adjustments effective from 1 April, 
showed another substantia l increase during the third 
quarter of 1973. This was particularly noticeable in 
the consumption expenditure of both the central 
government and provincial administrations. In the 
case of the former the increase was of a general 

nature, whereas the upward movement in consump
tion expenditure of provincia l administrations resu lted 
particularly from higher current expenditure on 
education and the maintenance of roads and bridges. 

Welcome revival in gross domestic fixed investment 

Gross domestic fixed investment, which had remained 
sluggish during the fi rst half of 1973, showed a 
marked increase during the third quarter of 1973 . 
Increased outlays on new buildings and construction 
works and on new transport equipment and machinery 
and other equipment contributed about equally to this 
acceleration in tota l fixed investment. 

The la rgest increase in fixed capital ou tlays during 
the third quaner of 1973 occurred in the case of 
public authori ties. In fact, this increase marked a quite 
notable reversal of the downward trend observed since 
the beginning of 1973 and was main ly accounted 
for by higher fixed investment expenditu res by the 
genera l departments of public authorit ies on com-
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munity and social services and by increased outla'is 
by the Post Office on new machinery and equipment. 

Fixed capital outlays by the private sector also 
recorded a noteworthy increase during the third 
quarter of 1973, mainly in the form of larger ex
penditures on transport equipment and machinery 
and other equipment . Th e major portion of the in
crease in new outlays occurred in the mining sector 
and was about equally divided between gold mines 
and oth er mines. The new investment in gold mines 
was attributable to the sinking of new sha ft s. as a 
result of the favourable price of gold on the private 
market. whereas fixed capital expenditu res of non
gold mines could be ascribed to new projects and ex
tension programmes. especially by platinum mines. 
Revised estima tes for private manufacturing indicate 
a small upturn in fixed investment during the second 
quarter of 1973 and this slight upward tendency was 
maintained during the third quarter. Nevertheless. th e 
average level of fixed investmen t by private manu
facturing during the first three quarters of 1973 was 
still substantially lower than the level of the corres
ponding period in 1972. 

After increasing very strongly during the second 
quarter of 1973. fixed capital outlays by public 
corporations showed on ly a small further increase 
during the third quarter of 1973 . The increase in 
expenditure of manufacturing concerns, in particular 
ISCOR. was almost neutralised by a reduction in the 
outlays of corpo rations providing electricity and water. 

Decline in level of inventories 

After a relatively small net addition to inventories in 
the second quarter of 1973. the level of inventories 
declined during the third quarter. This decline in 
inventories may possibly partly be ascribed to the 
worldwide shortage of certain basic raw materials. 
An increase in industrial and commercial inventories 
was more than neutralised by a decline in agricultural 
stocks in trade. It wou ld appear. therefore. that the 
increases in domestic production and imports were 
completely taken up by higher consumption ex
penditure. fixed investment and exports and that little 
was left for addition to inventories. 

Further increase in domestic saving 

Mainly as a result of large increases in corporate 
saving and the cu rrent surplus of general government. 
gross domestic saving again exceeded gross domestic 
investment. with the result that funds were available 
to reduce South Africa's net indebtedness to the rest 
of the world . The increase in corporate saving was 
mainly attributable to larger profits in general while 
the increase in the current Surplus of general govern
ment was due to a marked increase in tax receipts . 
Provision for depreciation showed its normal increase 
whereas personal saving remained at approximately 
the same level reached in the second quarter. 
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Production. trade and employment 

With the rate of increase in the real gross domestic 
product increasing for the fourth consecutive quarter. 
there can be no doubt that the South African economy 
is in an upward phase of the business cycle. Various 
general economic indicators. reflecting mainly real 
economic activity. showed sharp increases during the 
second and third quarters of 1973. Th e upsurge in 
economic activity was furthermore accompanied by 
an increase in labour productivity and the belter 
utilisation of production capacity. 

After two yea rs o f very slow growth . manufacturing 
production increased at a relatively high rate during 
the first nine months of 1973. During this period. the 
seasonal ly adjusted index of the physical volume of 
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manufacturing production was on average nearly 9 per 
cent higher than during lhe corresponding period of 
1972. This acceleration in the rate of increase in the 
volume of production was primarily the result of a 
higher rate of increase in the production of durable 
goods. Moreover. a very high rate of increase in the 
value of unfilled orders for both durable and non
durable goods recorded during the first lhree quarters 
of 1973. indicates that a further increase in manu
facturing production may be expected during the 
remainder of 1973 and in early 1974. The accelera
tion in the rate of increase in manufacturing pro
duction was accompan ied by a marked rise in the 
utilisation of production capacity. 

In contrast to a decline of 4.4 per cent in total 
mining production recorded in 1972. the volume of 
production was on average 3.2 per cent higher in the 
first nine months of 1973 than in the comparable 
period of 1972. The upturn in mining production was 
particularly pronounced after April 1973. firstly as a 
result of a marked acceleration in the rate of increase 
of non-gold mining production and. secondly. as a 
result of a sl ight increase in gold mining production . 
Th e average of the index of non-go ld mining pro
duction for the first nine months of 1973 was 14.1 
per cent higher than during the comparable period 

General economic indicators 
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of the previous year. Increases in the production of 
platinum. coal. manganese ore and building materia ls 
made the largest contribu tion s to this high rate of 
increase. Aher declining almost continuously since 
the middle of 1970. the volume of gold production 
levelled out during the second quarter of 1973 and 
even showed a slight increase in the third quarter. 
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The va lue of residentia l building plans passed and 
residential buildings completed con t inued to rise 
strongly during the third quarter of 1 973. whereas 
th e comparable figures for non-residential constru c
tion showed little change. Residential construction 
was faci litated by a further sharp increase in new 
advances granted by building societies for new 
buildings during the thi rd quarter. Judged by the 
relatively sharp and continued increase in cement 
production and the production of other non-metallic 
mineral products (mostly used by the construction 
industry) since the fourth Quarter of 1 972. building 
and construction ac tivity in general would appear 
to be buoyant. 

After increasing moderately during the first four 
months of 1 973. the va lue of retail sales at constant 
pr ices rose markedly during the fou r months ended 
August. Mainly as a resu lt of th e sharp ly increasing 
tendency in motor car sales. the motor trade ex
perienced buoyant trad ing conditions during the first 
nine months of 1973. During the fi rst ten months of 
1973. the total number o f new motor vehicles so ld 
rose by no less than 2 11- per cent and the number of 
new motor ca rs sold increased by as much as 3 1 per 
cent when compared with the same period of the 
previous year. In contrast wi th the continued in· 
creasing tendency of motor ca r sales. th e volume of 
commercia l vehicle sales which had been attained in 
the first quarter of 1973 remained more or less 
unchanged in the subsequent months to October . 

Marked increases in the va lue of transactions in 
fixed property. imports. exports and bank debits are 
further indicators of buoyant conditions expe ri enced 
by most secto rs of the economy. Th e upward trend 
in economic activity since the fourth quarter of 1972 
was also reflected in the seasonally adjusted number 
of unemployed Whites. Coloureds and Asians. which 
declined from 13 326 in October 1972 to 9 677 in 
October 1973. 

Prices 

Aher increasing at the exceptionally high annual rate 
of 11.4 per cent from June 1972 to March 1973. the 
annual rate of increase in the seasona lly adjusted 
index of consumer prices showed an encouraging 
decline to 7.8 per cent from March to October 1973. 
The slowing-down in the annual rate of increase was 
primarily attributable to a decline in the annual rate 
of increase in food prices from 20.8 to 9.5 per cent 
during th ese two periods . Th is favourable turn in the 
rate of increase in prices should be interpreted with 
caution as the rate of increase in food prices acce lera
ted again durin g the th ree months ended October. 
resulti ng in a higher ra te of increase in overall prices. 
Moreover. the increase in the prices of petroleum 
products effect ive from 25 October. wi ll on ly be 
reflected in th e official price indices from November. 
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From December 1972 to September 1973. the 
seasonally adjusted consumer price index rose al an 
annual rate of 9.8 per cent. Prices of goods increased 
at an annual rate of 10.5 per cent during thi s period 
with the most important contributions to this increase 
co ming from food prices. which rose at an ann~al rate 
of no less than 17.9 per cent. and clothing and 
footwear prices. Large contribulions to the high 
annual rate of increase in food prices were, in turn, 
made by grain products (which rose at an annual rate 
of 2 1.0 per cen tl. meat (19.4 per cen tl. vegetables 
(28 .2 per cent) and fru it and nuts (30.9 per cen tl. 
Prices of services continued to rise at a relatively rap id 
rate throughout the first ten months of 1973. 

Consumer prices 
Annual percentage rate of change in seasonal ly adjusted 
Index. 

June 1972 March 1973 Dec. 1972 
to to to 

March 1973 Oct. 1973 Oct.1973 

Services : 9.8 8 .1 8.7 
HOUSing 9.5 6.6 7.8 
Other 10.2 10.8 10.2 

Goods : 12.4 7.6 10.5 
Food ... .. 20.8 9.5 17.9 
Furniture and 

equipment 7.9 5.7 6.5 
Clothing and 

footwear . . 6.8 10.3 10.2 
Pu rcha se of vehicles 6.3 3.8 1.3 
Other 7.6 5.6 5.1 

Total 11.4 7.B 9.B 



From December 1972 to September 1973 the 
seasonally adjusted wholesale price index rose at an 
annual rate of no less than 15.7 per cent. A significant 
development observed during th is period was th e fact 
that prices of goods produced in South Africa regis
tered a higher annual rate of increase th an imported 
goods. viz. 16.5 per cent as against 13 .3 per cent. 

Balance of payments 

Deficit on overall balance 

After the overall balance of payments had shown a 
su rplus for six consecutive Quarters. a deficit amounting 
to R6 3 million was recorded in the third Quarter of 
1973. For the first nine months of the yea r th e su rplu s 
on the overall balance amounted to R220 million. 
compared wi th a su rplus of R338 million in the 
corresponding period of 1972. This slight deterio
ration occu rred notwithstanding th e fact that th e 
balan ce on current account continued to be fa vourable, 
and was caused by a substant ial net outflow of capital 
during the third Quarter. The outflow was mainly th e 
result of repayments of foreign loans by the central 
government and the private sectOr. and the switching 
of the financing of foreign trade from overseas sources 
to loca l bank credit because of the lower leve l of 
interest rates prevail ing in South Africa than abroad . 

Large surplus on current account 

During the third Quarter the balance of paymen ts on 
current account showed a su rplu s of R 162 million. 
this being the third consecu tive Quarterly su rplu s. Th is 
brought the to tal surplus for the first nine months of 
1973 to no less than R396 million. compared with a 
su rplu s of only R69 million during th e corresponding 
period of 1972. During the course of these three 
Quarters th e surplus on cu rrent account first declined 
from a seasonally adjusted annual rate of R533 million 
in the first Quarter to R338 million in the second 
Quarter. before increasing again to R519 million in the 
thi rd Quarter. Th e substantia l increase in the su rplu s 
on cu rrent account during th e past Qu arter was the net 
resu lt of a sharp rise in merchandise exports and net 
go ld output which more than offset the large increase 
in merchandise imports. Net invisib le payments to the 
rest of the world remained on more or less the same 
level. 

Merchandise exports increased substantia lly from 
a seasonal ly adjusted annual rate of R2 432 million 
in the second Quarter to R2867 million in the third 
Quarter of 1973. During the latter Quarter. however. 
important changes occurred in the contribution of th e 
main categories of export products to the increase in 
exports. Whereas increases in th e exports of agri
cul tural products and diamonds had been mainly 
responsible for the revival in merchandise exports 
during the previous yea r and a half. diamonds. base 
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metals. textiles and mineral products made the largest 
contributions to the increase during the third quarter. 
During this quarter the value of exports of agricultural 
products actually declined . 

The value of the net gold output again increased 
substantially dUring the third quarter and at a sea
sonally adjusted annual rate amounted to as much as 
R1 972 million. In contrast to the preceding quarters. 
the increase in net gold output in the third quarter 
was not only the result of an increase 10 the average 
gold price on the private market. but was also partly 
due to an increase in the volume of gold prodUCHon . 

The value of merchandise imports. which had 
sta rted to rise in the fourth quarter of 1972. continued 
to increase during the third quarter of 1973. After 
having reached a seasonally adjusted annual rate of 
R3235 million in the second quarter. imports in
creased to no less than R3684 million in the third 
quarter 01 1973. This substantial rise can be anributed 
not only to the higher prices of imported goods due to 
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high inflaHon rates experienced abroad. but also to an 
increase in the volume of imports as a resu lt of an 
acceleration in domestic expenditure . Although most 
of the main categories of Imported goods contributed 
to the increase in merchandise Imports. particularly 
large increases occurred in the imports of machinery 
and electrical equipment. transport equipment. 
textiles and textile products. base meta ls and chemical 
products. 

Substantial net outflow of cap!(al 

A substantia l net outflow of capita l amounting to 
R225 million was recorded during the third quarter of 
1973. Together with the net inflow of capita l measured 
during the lirst half of the year. the net outflow for the 
first nme months of 1973 amounted to R1 76 million. 
compared with a net inflow of R269 million during the 
corresponding period of 1972. 

As shown in the accompanying table. the com
position of capital movements in the third quarter of 
1973 diHered considerably from that in the second 
quarter. In con tra st to the second quarter. when public 
corporations sti ll borrowed a large net amount of 
funds abroad. a small net repayment was made on 
long-term loans by these organisations during the 
third quarter. In addition. both the private sector and 
the centra l government and banking secto r showed 
large outflows 01 long-term capita l during this 
quarter. The net outflow of short-term capital during 
the third quarter was. in turn. mainly accounted for 
by the switching by Importers of a large amount of 
financing 01 international trade from foreign to domes
tic sources. 

The substantial net capital outflow during the third 
quarter can to a large extent be attributed to the lower 
interest rate structure prevailing in South Africa than 
abroad and to the availabi lity of funds in the domestic 
money and capita l markets. In particular. these factors 

Net capital movements 
R millions 

Private sector; 
Fore ign long-term loans by 

public corporations ..... ,. 
Other long-term capllal 
Short-term capital. Including trade 

credits. errors and unrecorded 
transactions ........ . 

Central government and banking sector: 
Long-term loans of central government 
Other ........ . 

Net capital movements 

Second 
quarter 

- 17 

58 
1 

-76 
- 13 

42 
-55 

- 30 

1973 

Third 
quarter 

- 161 

-3 
-69 

-89 
- 64 
-68 

4 

- 226 



contributed to the large repayments of foreign loans 
by the central government. 

Decrease in gold and other foreign reserves 

As a net result of these various transactions on current 
and capital account. the gold and other foreign 
reserves declined by R63 million during the third 
quarter of 1973. If adjustments due to changes in the 
exchange rate of the rand are taken into account, the 
gold and other foreign reserves declined by as much 
as R98 million. This decline was reflected entirely in 
the foreign exchange holdings of the Reserve Bank, 
as the gold reserves of the Bank actually increased 
slightly during the quarter . Th e gold and other foreign 
reserves of the central government and other monetary 
banking institutions remained almost unchanged. 

During the course of the third quarter changes in 
the gold and other foreign reserves showed wide 
fluctuations depending to a large extent on the date of 
repayment of foreign loans and the recording of 
valuation adjustments. Aher increasing by no less than 
R89 million in July to reach a record level of R 1 430 
million at the end of the month, the gold and other 
foreign reserves subsequently declined substantially 
by R 187 million to a level of R 1 243 million at the end 
of September, of which the Reserve Bank held R 1 080 
million. 
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Developments during October and November 

From 30 September the gold and other foreign 
reserves held by the Reserve Bank increased by R23 
million to R 1 103 million on 26 October, before 
declining by R 111 million to R992 million on 16 
November. As during the third quarter. this decline 
was mainly reflected in the foreign exchange holdings 
of the Reserve Bank. The foreign reserves of the 
central government showed little change during 
October. 

Monthly trade figures released by the Department 
of Customs and Excise showed a continued large 
deficit on the merchandise trade account which 
amounted to R 1 04 million in October 1973. This 
deficit occurred notwithstanding a sharp increase in 
merchandise exports. Aher declining from a seasonally 
adjusted annual figure of R2 588 million in July to 
R2 183 million in September. merchandise exports 
increased to no less than R2 490 million in October. 
On the other hand. merchandise imports also in
creased considerably from a seasonal ly adjusted 
annual rate of R3 682 million in September to R3 810 
million in October. 

On the international front. various developments 
occurred during October and November which 
aHected South Africa's balance of payments. On 
6 October war broke out in the Middle East. which 
led to restrictions on oil exports by most of the oil 
producing countri es in that area and also to higher oil 
prices . From the end of October the value of the dollar 
strengthened considerably and consequently a cor
responding appreciation occurred in the external value 
of the rand . Overseas interest rates remained on a 
high level and tended to strengthen. whi le the average 
gold price on the London market decl ined. On 13 
November th e United States and six Western Euro
pean countries (Belgium. West Germany. the United 
Kingdom. th e Netherlands. Italy and Switzerland I 
agreed to termin ate the 1968 gold agreement under 
which a two-tier market for gold was established. The 
initial effect of this development was a further lowering 
of the price of gold. 

Monetary and banking situation 

Money and near-money 

During the third quarter of 1973 the seasonally 
adjusted quantity of money and near-money increased 
by R281 million or at an annual rate of 22 per cent. 
This compares with a seasonally adjusted annual rate 
of increase of 21 per cent during the second quarter 
and of no less than 40 per cent during the first quarter 
of the year. For the first nine months of 1973 as a 
whole the annual rate of increase amounted to 28 per 
cent. As a result of the third-quarter rise In money and 
near-money. the ratio of money and near-money to the 
gross domestic product. both seasonally adjusted. 
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rose slightly further from 29.5 per cent in the second 
quarter to 29.7 per cent in the third quarter. 

Th e con tinued strong upward movement of money 
and near-money during the third quarter was due 
almost entirely to fu rther large increases in bank 
credit. in particular to th e private sector. The net gold 
and other foreign reserves of the banking sector. 
which had increased almost without interruption from 
the end of 19 7 1 up to the end of July 1973. declined 
fairly substantially (by R 11 0 mi ll ion. seasonally 
adjusted) during August and September: a further mild 
decline would appear to have occurred dUring October. 
Net claims of the banking sector on the government 
sector. having decreased by rough ly R200 million from 
the end of the first quarter of 1973 to the end of 
August. Increased markedly by R1 26 million during 
September because of a decline In government 
deposits. 

During the third quarter claims of the monetary 
banking secto r on the private sector increased by 
R41 7 mill ion or at an annual rate of 37 per cent : th is 
compares with increases of R41 6 million and R3 7 1 
milli on during th e second and first quarters of th e year. 
respectively. The total increase in bank credit to the 
private sector during the first nine months of the yea r 
accordingly amounted to slightly over R 1 200 million 
or to an annual rate of Increase of 39 per cent. Marked 
fluctuations occurred. however. In the monthly 

Causes of changes in money and near-money. 1973 
R millions 

Not seasonally Seasonally 
adjusted adjusted 

1st 2nd 3rd 1st 2nd 3rd 
qtr. qtr. qtr. qtr. qtr. qu. 

Net gold and 
other foreign 
reselVes 

Claims on 
government 

169 105 - 133 160 34 -64 

sector : 
Gross claims . 143 286 104 
Government 

deposlIs · . -228 - 270 -78 

Net claims . -85 16 26 
Claims on 

private sector 361 363 475 
Long-term 

private 
deposits ' . -61 -164 -1 2 1 

Net olher 
assets and 
liabilities 

Total causes 

- 185 63 58 

199 383 305 

"Increase -: decrease + 

14 

122 -113 49 

371 416 417 

- 18 -226 - 11 9 

415 258 281 

amounts of these increases. FollOWing upon a very 
large rise of R236 million during August. the Septem
ber increase was only R59 million. 

As during the second quarter o f th e yea r. th e effect 
of the various factors contributing to th e rise in money 
and near-money continued to be offset to a not insigni
fi cant extent by marked further rises in long-term 
deposits of th e private secto r with the monetary 
banking sector. During the third quarter of the yea r the 
seasonally adjusted increase In these deposits 
amounted to R 11 9 million. which was. however. 
substantia lly less th an the increase recorded during the 
preceding three months. 

Bankcredic 

Contrary to developments dUring the second quarter 
of 1973. during wh ich monetary banks also made 
substan tial additions to th ei r investments in priva te 
sector securit ies. the increase in banking sector claims 
on th e priva te sector dur ing th e third quarter was 
entirely accounted for by increases in the banks' dis
counts and advances. Com mercial banks. merchant 
banks and monetary hire-purchase and general banks 
actually increased their discounts and advances by 
R485 million compared With an increase in these forms 
of credi t of R48 8 million for the banking sector as a 
whole. Among the various classes of monetary banking 
Institutions. the fastest rate of increase in the ex
pansion of discounts and advances to the private sector 
was once more recorded by the monetary hire
purchase and general banks. From the end of Decem
ber 197 2 up to the end of September 1973 th e per
cen tage increase in the discounts and advances to the 
private sector of these two classes of monetary banking 
Institutions amou nted to no less than 50 per cent. Th e 
corresponding percentage increases in lending by the 
commercial and merchan t banks were 37 per cent and 
39 per cent. respectively. 

Lending by means of discounting of bankers' 
acceptances and trad e and agricul tural bills continued 
to rise faster than the total of the monetary banks' 
discounts and advances to the private sector. Indeed. 
during the thi rd quarter of 1973 monetary banks ' 
holdings of private bills of exchange and bankers' 
acceptances increased by no less than R 130 million 
to R680 million. or by 24 per cent. Virtually all of this 
increase occurred. however. during July and August. 

Bank liquidity 

Th e excess liquidity ratio of monetary banking institu
tions. which at the end of July 19 73 had been on 
approximately the same level as at th e end of Apri l 
(4.5 per cent!' declined sharply to 2.3 per cent at the 
end of Augu st and showed only a relatively mild 
recovery during September. Apart from reflecting the 
eHects of the banks' rapid expansion of credit. the 
Augu st decline in this ratio was also a result of factors. 
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Commercial banks. merchant banks and monetary 
hire-purchase and general banks 

Excess liquidity ralios. July 10 September 1973 -1%1 

July Aug . 

Commercial banks 5.3 3.0 
Merchant banks 1.9 1.2 
Monetary hire-purchase and 

general banks 3.4 0.8 

Total 4.5 2.3 

Sept. 

3.2 
1.6 

2.0 

2.7 

such as the increase in government deposits. a decline 
in the gold and other foreign reserves. and a marked 
rise in the amount of notes in circulation, which 
con tributed to the sharp tightening of the money 
market during the second half of that month. 

Money market conditions and short-term interest rates 

After a sharp lightening during the last two weeks of 
August. as a result of the exceptiona l coincidence of 
even ts referred to above. conditions in the money 
market remained relatively light during September. 
This was largely the result of a further decline of R96 
million in Ihe net gold and foreign reserve holdings of 
the Reserve Bank which parl ly offset a decrease of 
R 150 million in government deposits. In addition. the 
note ci rculation as at the end of September showed 
anolher fairly large increase over the preceding month
end. while Reserve Bank and NFC holdings of Land 
Bank bill s declined after having reached Iheir seasonal 
peak. Call loanS with the discount houses. which had 
dropped to R254 million at the end of August. accord
ingly increased only slightly to R256 million at the end 
of September. Under these condi tions. accom
modation granted by the Reserve Bank to th e discount 
houses under th e new arrangements. plus accom
modation provided to other banks by means of buy
back agreements. together amounted to R371 million 
al Ihe end of September after having reached an 
amount of R338 million during the first few days of the 
month. In this connection it was also announced by the 
Chairman of the National Finance Corporation at 
the Corporation's Annua l General Meeting on 30 
October that. as from October. the gold premium 
payable to gold mines would henceforth be paid out 
shortly before the end of each month instead of early 
in the following month. in ord er to counteract the loss 
of fund s to the money market which resu lts from the 
month-end increase in the amount of notes in ci rcu
lation . 

A fa irly substantial easing of the market during 
October. resulting inter alia from a continued decline 
in government deposits. caused call loans with the 
discount houses to reach a level of R331 million at the 
end of the month. Rates on money market instruments. 
however. tended 10 remain at the higher levels reached 
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during September. The rate on 3-month bankers 
acceptances. for example. which had increased from 
3.8 per cent on 10 August 10 5.7 per cent on 21 
September. amounted to 6.0 per cent at the end of 
OClOber. The rate on 90-day NCDs. which had been 
3.5 per cent on 10 August. was quoted at 6.75 per 
cent at the end of September and October and at 
7.0 per cent in middle Novembe r. The Treasury bill 
tender rate rose from just over 2.5 per cent in middle 
September to 2.70 per cent on 16 November. 

In line w ith the rising level of interest rates on money 
market instruments. banking institutions after the 
middle of September fairly genera lly tend ed 10 raise 
th eir interest rates on ce rtain deposits to the maxima 
allowed under the deposit interest rate control regu
lations. This was followed by an increase of -t per cent 
10 8 per cent in the commercial banks prime lending 
rate with effect from 15 November. 

Money market and related interest rates 
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Government finance 

ExchequerAccount 

The outstanding feature of the Exchequer Account 
during the first half of the current fiscal year. i.e. from 
Ap ril to September 1973. was the substantial build-up 
of deposits. primari ly as a result of current receipts 
being higher than anticipated. a low level of issues 
from the Loan Account and a substantial increase in 
the monetary banking sectors holdings of government 
securities. The latter increase was. however. more than 
offset by th e increase in deposits with th e resul t that 
the Exchequers net indebtedness 10 the monetary 
banking seClOr showed a notable decline during the 
period. 

Rece ipts iexcluding borrowingi proved 10 be well 
above expectations and showed a rise of no less than 
34 per cent compared with th e same period a year ago. 
This percentage may be compared with a budgeted 
increase of 9 per cent for the fiscal yea r as a whole . 
Total issues from the Reven ue. Loa n and South West 
Africa Accounts. which had been expec ted to rise by 
nearly 20 per cent during the year as a whole. rose by 
a mere 6 per cent during the half-yea r period as com
pared with the period April to September 1972. 
Although the increa se in issues from Revenue Account 
was also somewhat less than the budgeted rise . the 
lower th an expected rate of increase in total issues 
during the last six months was primarily caused by an 
actual reduction of R 1 00 mi ll ion in funds made 
available from Loan Account compared with the same 
period a year ago. 

These divergent trends in issues and receipts 
resulted in a deficit of only R32 million on the Ex
chequer Account during the first half of the fiscal year 
wh ich was in sharp con tra st to the shortfall of R403 
million in the same period of 1972. In conjunct ion with 
this sma ller deficit. the private non-banking sector 
invested a net amount of R 121 million in government 
securities. including loan levies. and the Public Debt 
Commissioners contributed a further Rn million to 
Exchequer finance. As indicated above the monetary 
banking seclOr also invested heavily iR389 millioni in 
government secu rities and the net result was that. even 
allowing for th e redemption of R86 mil lion of foreign 
debt. Exchequer deposits rose by R469 million during 
the six-month period. These deposits actually attained 
a record level of R1 157 million towards the middle of 
September but declined seasonally thereafter to R873 
million at the end of October. During the period as a 
whole. therefore. the Exchequers net indebtedness 10 
the monetary banking sector was reduced by R80 
million . 

Although the monetary banking secto r s holdings of 
both government stock and Treasury bills increased 
fai rly substantially during the period under review. the 
increase in the latter was particula rly noteworthy. The 
banking sector s holdings of Treasury bills. which did 
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not show material changes during the past three years. 
recorded a marked upward trend particularly since the 
beginning of 1973. As shown in the accompanying 
graph. outstanding marketable Treasury bills actually 
increased from R120 million at the end of 1972 to 
R372 mi llion on 31 August before declining to R306 
million on 3 1 October. 

Stock issue and redemption 

Between 24 and 31 OClOber 19 73 a furth er issue of 
the 7t per cent 1998" slOck was made available for 
public subscription . It was also offe red for conversion 
lO holders of a R35 million stock issue due for redemp
tion on 1 November. Investors applied for only about 
R5 million of the issue whereas R33 million of the 
issue due for redemption on 1 November had to be 
repaid in cash. including about R 1 0 million to the 
Public Debt Commissioners. 

Capital market 

Conditions in the capital market tended to tighten 
towards the end of the third quarter of 1973 after a 
period of relative ease during the first eight months of 
the year. Yields on long-term fixed-interest securities 
hardened somewhat. share prices drifted downwards 
and share yields increased. and the flow of funds to 
building societies declined to a lower level. 

Market for fixed-interest securities 

Conditions in the market for fixed-interest securities. 
which had been fairl y easy during the first eight months 
of 1973. tended to tighten somewhat during Septem
ber. This change was not so much reflected in an actual 
increase in yields as in a degree of reluctance on the 
part of investors to support new issues at the existing 
yields . Expectations that yields might increase in the 
near future probably accounted for this behaviour of 
investors. The predominant yield on new issues of 
long-term semi-gilt-edged securities. for example. 
decreased from about B.75 per cent in January to 
about 8.03 per cent in the beginning of September 
and then moved upwards to an approximate level of 
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8,25 per cent at the end of September. The yield on 
long-term government stock was lowered from 8,125 
to 7,75 per cent in March 1973 and then remained 
unchanged at this level. However, the latest govern 
ment stock issue at this yield during October attracted 
only a very limited amount of subscriptions. The yield 
on company debenture issues moved downwards from 
9,50 per cent at the beginning of 1973 to 9,125 per 
cen t in Augu st and then increased to 9,25 per cent in 
October. 

Share market 

With the exception of prices of gold and coal mining 
shares, share prices tended to drift downwards from 
February to May 1973. During June and July there was 
an increase in the prices of most classes of shares but 
this improvement was not sustained during the re
maining part of the third quarter and October. Stock 
exchange turnover, as measured by the number of 
shares traded, was also noticeably lower during the 
thi rd quarter and October as compared with the first 
six months of 1973 and this lack of investors' interest 
contributed to the renewed decl ine in share prices 
especia lly during August and September. The be
haviour of gold mining share prices Was strongly 
influenced by changes in the gold price on the private 
market and transactions in these shares tended to 
dominate the stock exchange scene throughout the 
first ten months of 1973. 

The dividend yield on all classes of shares, which 
had declined almost con tinuously from 4,30 per cent 
in December 1972 to 4,00 per cent in Ju ly 1973, 
increased to 4,62 per cent in October. Because the 
yield on long-term government stock did not increase, 
the inverse yield gap between this yield and the share 
dividend yield declined from 3,6 percent in June 1973 
to 3, 1 per cent in October. 

Reflecting the weaker trend on the stock exchange, 
unit trusts experienced an increased outflow of funds 
in the form of repurchases of units during the thi rd 
quarter. The figure concerned amounted to R 19 
million, compared with R 11 million in the second 
quarter. Consequently, the trusts were net sellers of 
securities and their cash and deposit holdings also 
declined from R20 mi ll ion at the end of June to R 16 
million at the end of September 1973. On account of 
these developments and the general decline in share 
prices during August and September, the market value 
of the trusts' net assets declined from R500 million 
at the end of June to R413 million at the end of 
September. 

Building societies 

The flow of funds to building societies. which had been 
exceptionally la rge during the second quarter of 1 973, 
decreased to a lower level during the third quarter. The 
societies' net inflow of fu nds during the first three 
quarters of 1973 already exceeded the record annual 
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total registered in 1972. As indicated in the accom
panying tab le, the increase in mortgage loans out
standing and the amount of new mortgage loans 
granted likewise exceeded the record annual figu res 
recorded in 1972. 

The sma ller inflow of new funds during the third 
quarter induced the bu ilding societies to raise the 
interest rate on deposits of between 12 and 24 months 
to 7 per cent as from 15 September, after having 
reduced it only th ree months earlier to 6,5 per cent. 
With effect from 1 August 1973 most building 
societies had also reduced lhei r mortgage rate in 
respect of dwellings and other buildings from 8,75 per 
cent and 9,50 per cent to 8,50 per cent and 9,00 per 
cent per annum, respectively , 

Building societies 
R mi llions 

Not Increase in Now 
inflow outstanding advances 

of funds advances granted 

1972 . . . , . . . 493 37 1 870 
1973 : 1 st quarter 169 124 217 

2nd quarter 271 130 329 
3rd quarter 184 187 411 

Tota l. three quarters 6 24 441 9 57 



The higher tempo at which new advances had been 
granted led to an increase of R 197 million, du ring the 
first three quaners of 1973, in the building societies' 
commitment in respect of advances granted but not yet 
paid ou t and brought the total amount of commitments 
ou tstand ing to R4 58 million on 30 September. The 
accumulation of surplus fund s in the form of increased 
holdings of liquid assets and the suspended other 
prescribed investments, however. did not keep pace 
with the rising commitment figure as th ese holdings 
increased by only R 160 million. Consequently, th e 
ratio of commi tments outstand ing to total liquid assets 
and the suspended other prescribed investmen ts 
increased from 45 per cent at the end of 1972 to 6 1 
per cent at the end of September 1973. 

In terms of the amendments to the bui ld ing Societies 
Act earlier this year, the Minister of Finance laid down 
that. from 1 October 1973, the following maximum 
percentages of tota l advances and re-advances granted 
during a yea r may be allocated to va rious classes of 
mongages: 20 per cent in respect of dwelling houses 
where the outstand ing amount exceeds R 18000; 
15 per cent in respect of flats ; and 3 per cent in respect 
of buildings for business purposes. 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Nadat die reele ekonomlese bedrywlgheld gedurende 
die vlerde kwartaal van 1972 en die eerste helhe van 
1973 'n matige oplewlng getoon het, het dlt geduren
de die derde kwartaal teen 'n hoer koers toegeneem. 
O,e beskikbare nasionale rekenlnge-statlstiek en ander 
algemene ekonomlese aanwysers toon dat aile sek
tore, met uitsondenng van die landbou, in h,erd,e 
versnelde opwaanse beweglng gedeel het. Ole groot
ste bydraes tot die versnelling in die groelkoers van die 
reele bruto binnelandse produk is gemaak deur die 
sektore nie-goudmynbou, labriekswese, handel en ve r
voer, opberging en kommunikasle, 

Behalwe voorraadlnvestenng, het al die bestedings
komponente van die blnnelandse vraag, asook die 
hoer goedere-ultvoere en die netto goudproduksle, tot 
die verdere uitbrelding van die ekonomiese bedrywig
held gedurende die derde kwartaal van 1973 bygedra. 
Van besondere be lang was die skerp oplewing In die 
brute binnelandse vaste Investenng. Nadat dit gedu
rende die vooralgaande twee kwartale gedaal het, het 
vaste investenng deur die opelluare owerhede skerp 
toegeneem, terwyl vaste kapitaalbesteding deur die 
private seklOr ook teen 'n ,etwat vi nn iger koers gestyg 
het. Alhoewel daar gedurende sowel die tweede as die 
derde kwartaal klein toenames aangeteken is ten 
opsigte van die vaste investenn g deur die pnvate 
labriekswese, was die gemlddelde pel I daarvan Vir die 
eerste dne kwartale van 1973 nog steeds laer as die 
VIr die ooreenstemmende tydperk van 1972, 

Nadat die betalingsbalans in sy geheel Vir ses op
eenvolgende kwanale 'n oorskot getoon het, IS daar 
gedurende die derde kwartaal van 1973 'n tekon van 
R63 mtlloen aangeteken. Hlerdle tekon was die nelle 
gevolg van 'n groot nellO ullvloellng van kapitaal en 'n 
aansienlike oorskot op die lopende rekening . Terug
beta lings van bUllelandse lenings deur die sentrale 
regenng en die pnvate sektor, en die omskakeling van 
finanslering van die buitelandse handel vanal oorsese 
na b,nnelandse linansienngsbronne op grond van die 
laer peil van rentekoerse In Suid-Afrika as In die buite
land, was hoolsaaklik VIr die nellO kapitaalUltvloellng 
verantwoordellk. O,e oorskot op die lopende rekenlng 
het egter gedurende die derde kwartaal aansienlik 
toegeneem, hoofsaaklik as gevolg van 'n groter toe
name in die totaal van goedere-uitvoere en die nellO 
goudproduksle as in goedere-invoere. Gedurende 
Oktober en November het verskeie buitelandse ontwik
kelings wat Suid-Alrika se betalingsbalans be'invloed 
het, plaasgevind, 

'n Besonder welkome ontwlkkeling was 'n beteke
nlsvolle verlangsamlng In die koers van toename van 
verbruikerspryse vanal ongeveer April tot Oktober 
1973, wat in die eerste plaas aan 'n alname in die 

koers van toename van voedselpryse toegeskryf kon 
word, O,e koers van toename in pryse, en meer in die 
besonder groothandelspryse, IS egter nog steeds op 
'n hoe petl, 

O,e monetere en banktoestand is gedurende die 
derde kwanaal van 1973 gekenmerk deur 'n voortge
sette vlnnige styging In die hoeveelheld geld en kwasi
geld en volgehoue groot lOenames In bankkredlet aan 
die private sektor. Aangeslen die netto goud- en ander 
bultelandse reserwes 'n klein alname getoon het. was 
die verdere skerp styging In die hoeveelheld getd en 
kwasi-geld gedurende die derde kwartaal bykans 
uitslultend gebaseer op die ultbreid,ng van bankkre
diet. 

Die toestand op sowel die geld- as die kapltaalmark 
het gedurende die loop van die derde kwartaal aan
slenllk verander. As gevolg van 'n buitengewone 
sameloop van omstandighede het die toestand op die 
geld mark gedurende die laaste twee weke van Augus
tus vernou en het die korttermynrentekoerse ap ver
skillende geldmarklnstrumente aansienlik gestyg. 
Gedurende September het die lOestand betreklik 
stram gebly maar gedurende Oktober letwat verrUlm. 

Kortlermynrentekoerse het In die algemeen egter 
genelg om op die hoer peile te bly wat gedurende 
September bereik is . Met Ingang 15 November het 
die handelsbanke hulle orima uitleenkoerse met t 
persent tOt 8 persent verhoog . Die lOestand op die 
kapltaalmark het eweneens geneig om teen die elnde 
van die derde kwartaal strammer te word, so os geblyk 
het Ult die gebrek aan ondersteuning Vir nuwe ultglhes 
teen die bestaande opbrengskoerse op die mark vir 
langtermyn- vaste-rentedraende elfekte. Ole omset op 
die elfektebeurs sowe l as aandelepryse, met uitsonde
nng van goud- en steenkoolmynaandele, het gedu
rende die derde kwartaal gedaal en divldendopbrengs
koerse het lOegeneem . Alhoewel die vloel van fondse 
na die bouverenlgings na 'n laer peil algeneem het, 
het die bed rag aan nuwe voorskotte toegestaan gedu
rende die derde kwartaal 'n nuwe rekord behaal, 

'n Kenmerk van die staa tslinansies gedurende die 
eerste ses maande van die lopende li skale laar was die 
aansienlike opbouing van regenngsdeposito's, Die 
kontantsaldo op die Skatklsrekenlng, inslultende 
fondse beskikbaar op die Stabilisaslerekentng, het 
teen die mlddel van September 'n rekordvlak van nie 
mlnder nle as R 1 157 mllioen bereik, Hlerdle ont
wikkellng, wat gedurende die derde kwartaa l 'n duide
like Invloed op die toestand op die geld mark gehad 
het, was die netto gevolg van 'n hoe pell van belas
tingontvangste, werklike afnames in uitreikings op die 
Lenlngsrekening, en groot beleggings in staa tselfekte, 
In die besonder deur die monetere banksektor. Oor
eenkomstig die verwagtings, het regeringsdeposito 's 
daarna egter begin daa!. 
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Nasionale rekeninge 

Versne/ling m ekonomlese groelkoers 

Die matige oplewmg m die reele binnelandse ekono
mlese bedrywigheid wat seden die vierde kwanaal van 
1972 ondervmd IS, het gedurende die derde kwartaal 
verdere stukrag gekry. Ofskoon byna aile sektore van 
die volkshuishouding deel gehad het aan die toename 
in die reele ekonomlese bedrywigheld gedurcndc hler
die kwartaal, IS die grootste bydraes tot die ve rdere 
versnelling in die groeikoers deur die seklore nle
goudmynbou, fabnekswese, handel, en vervoer, op
berging en kommunikasle gelewer. Die verbele ring in 
die groeipreslasle van die voikshuishouding In sy ge
heel gedurende die derde kwartaal van 1973 was nag 
meer indrukwekkend Indien die nega tiewe bydrae tal 
versnelde groei deur die landbousektor In aanmerking 
geneem word . 

Teen heersende pryse IS die buitengewoon hoe 
koers van lOename in die brulO bmnelandse produk 
wal gedurende die eerste kwartaal van 1973 behaal 
is, nie gedurende die tweede kwartaa l gehandhaaf nie 
en het dll gedurende die derde kwartaal etlens verder 
gedaa!. Ole rede Vir hlerdle afwyking lussen die ver
anderings in die koerse van lOename m die brulO bm
nelandse produk leen konstante en heersende pryse 
IS dat die afgelelde brulO bmnelandse produkdeflator, 
d.w.s. die maatslaf van totale prysbeweglngs in die 
bmnelandse produksie, gedurende die tweede en 
derde kwanale teen 'n heelwat laer koers as geduren
de die eerste kwartaal van die Jaar lOegeneem het. Die 
toename in die bruto binne landse produk teen heer
sende pryse wal gedurende die derde kwartaal aange
teken IS, was ongeveer ge lykop ve rdeel lUssen die ver
goeding van werknemers en die brulO bedryfsurplus. 
Hoer salansse en lone wat deur die mynbousektor en 
openbare owerhede betaal IS, was hoofsaakllk vir die 
toename In die vergoeding van werknemers verant
woordellk, terwyl hoer winste wat m die mynbou-, die 
fabriekswese- , en die vervoer, opberging en kommuni
kaslesektore gereallseer is. die lOename In die bruto 
bedryfsurplus verklaar het. Ofskoon hoer pryse, 5005 

die hoer gemlddelde goudprys op die pnvate mark, lOt 
die toename in winste bygedra het, wll dll voorkom 
asof die grootste bydrae van verhoogde produksle 
afkomsllg was, in die besonder in die nie-goudmyn
bou- en fabneksweseseklOre. 

Skerp verdere srygmg in die IOtale mOnetere vraag 

Gedurende die derde kwartaal van 1973 het die IOtale 
bmnelandse vraag, soos gemeet aan die hand van die 
bruto binnelandse besteding, teen 'n hoe koers lOege
neem , AI die komponente van die totale besteding, 
met ultsondering van die voorraadlnvestering, tesame 
met hoer goedere-ullvoere en nellO goudproduksie, 
het lOt die verdere uitbreidmg van die ekonomiese 
bedrywlgheid gedurende die derde kwartaal van 1973 
bygedra , 
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Persentasieverandering in private verbruiksbesteding 

Eerste 
drie 

kwartale 
1972 van 1973 

Teen heersende pryse : 11 14 
Duursame goedere 11 21 
Semi-duursame goedere 8 14 
Nie-duursame goedere 12 16 
Dlenste 12 1 1 

Teen konsta nte 1963-pryse : 3t 5 
Duursame goedere 4 1 1 
Seml-duursame goedere 2 6 
Nie-duursame goedere 4 4 
Diensle ...... . . 4 4 

Hoe koers van toename in privale verbruiksbesteding 
eeen heersende pryse 

Nadat die private verbruiksbesteding teen heersende 
pryse gedurende die tweede kwartaal van 1973 teen 
'n betrekl ik hoe koers toegeneem het, het dit gedu
rende die derde kwartaal teen 'n opmerklik laer koers 
gestyg. Hierdie verwikkeling kon egter hoofsaaklik 
toegeskryf word aan 'n merkbare alname in die koers 
van toename 10 verbru ikerspryse in die algemeen. Die 
reele private verbruiksbesteding het teen ongeveer 
dieselfde koers as gedurende die vorige kwartaaltoe
geneem. 

Ve rbruiksbestedIOg aan duursame en sem i-duur
same goedere, soos motors, meubels en huishoude-
like toes tel Ie, en klerasie en skoe isel het teen sowe l 
heersende as konstante pryse voo rtgegaan om teen 
betreklik hoe koerse 10e te neem. Die besteding aan 
nie-duursame goedere en dienste teen heersende 
pryse, aan die ander kant, het 'n veel laer koers van 
toename aangeteken, hoofsaaklik as gevolg van 'n 
laer koers van pryssrygings, vera I voedselpryse. O,e 
koers van toename in die besteding aan nie-duursame 
goedere en dienste teen konstante pryse het weinig 

derd e kwartaal van 1973 'n verdere aansienllke toe
name gewon . Oit was ve ral waarneembaar In die 
verbruiksbesteding van sowel die sentrale regeri ng as 
van die provinslale adminisuasies. In eersgenoemde 
geva l was die toename van 'n algemene aard terwyl 
die opwaartse beweging in die verbruiksbesteding 
deur provinsiale administrasies hoolsaaklik uit groter 
lopende besteding aan onderwys en die onderhoud 
van paaie en bree voortgespruit het. 

We/kome op/ewing in die bruco binne/andse vasee 
invesrering 

Die bru to binnelandse vaste investering , wat gedu
rende die eerste hellte van 1973 traag gebly het, het 
gedurende die derde kwartaal 'n duidelike styging 
getoon, Verhoogde uitgawes aan geboue en konstruk
siewerke en aa n nuwe vervoertoe rustfng en masJinerie 
en ander toerusting het in ongeveer gelyke mate tot 
hlerdie lOename in die totale vaste investering bygedra , 

Bruto binnelandse vaste investering teen 
heersende pryse 
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veranderlng getoon. 400 
Die totale opswaai in die verbruikersvraag In die 

algemeen, en na duursame en semi-duursame goe
dere in die besonder, word die beste roegelig deur die 
bygaande tabel wat die toenames in die verb ruiks
bestedIOg toon vir 1972 en vir die eerste drie kwartale 
van 1973 In vergelyking met dieselfde rvdperk van 
1972. 

Toename in owerheidsverbruiksbeseeding 

O,e lopende besteding deur die algemene owerheld 
aan goedere en dienste, wat reeds gedurende die 
tweede kwartaal van 1973, gedeeltelik as gevolg van 
salaris- en loonaanpassings wat vanal 1 April van krag 
geword het, 'n styglng getoon het, het gedurende die 
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Die grootste toename In die vaste kapltaalbestedlng 
gedurende die derde kwartaal van 1973 het In die 
geval van open bare owerhede voorgekom. Hierdie 
toename toon in werklikheid 'n duidelik merkbare 
ommekeer van die afwaartse neiging wat seden die 
begin van 1973 waargeneem is en hoer vaste kapi
taaluitgawes deur die algemene afdelings van open
bare owerhede op gemeenskaps- en maatskaplike 
dienste en verhoogde kapitaaluitgawes deur die pos
wese aan nuwe masjinerie en toerustrng was hoof~ 
saaklik hiervoor verantwoordelik, 

Vaste kapitaa lbesteding deur die privaatsektor het 
ook gedurende die derde kwartaal van 1973 'n merk
bare toename getoon, hoofsaaklik in die vorm van 
grater besteding aan vervoertoerusti ng en masjinerie 
en ander toerusting , Die belangrikste gedeelte van die 
toename in nuwe investering het in die mynbousektor 
voorgekom en was ongeveer gelykop verdeel tussen 
goudmyne en ander myne, Die nuwe investering in 
goudmyne kan toegeskryf word aan die sink van nuwe 
skagte, as gevolg van die gunstige prys van goud op 
die private mark, terwyl vaste kapitaa luitgawes van 
nie-goudmyne toegeskryf kan word aan nuwe proiekte 
en uitbreidingsprogramme, hoofsaaklik deur platina
myne. Hersiene ramings vir die private fabriekswese 
dui op 'n klein opswaai in die vaste investering gedu
rende die tweede kwartaal van 1973 en hierdie effense 
opwaartse neiging is gedurende die derde kwartaal 
gehandhaal. Die gemiddelde peil van die vaste inves
tering deur die private labriekswese gedurende die 
eerste drie kwarta le van 1973 was nielemin nog 
steeds aansien lik laer as die pei l gedurende die oor
eenstemmende tydperk in 1972, 

Nadat dit gedurende die tweede kwartaal van 1973 
baie sterk gestyg het, het die vaste kapitaaluitgawes 
deur open bare korporasies gedurende die derde 
kwartaal van 1973 slegs 'n geringe verdere styglng 
getoon. Die toename in uitgawes deur ondernemings 
in die labriekswese, in die besonder Yskor, is bykans 
heeltemal geneutra liseer deur 'n alname in die uit
gawes van korporasl8s wat elektrisiteit en water voar· 
slen . 

Afname in voorrade 

Nil 'n betreklik klein netto lOevoeglng lOt voorrade ge
durende die tweede kwartaal van 1973, het die vlak 
van voorrade gedurende die derde kwartaal gedaal. 
Hierdie alname in voorrade kan moontlik gedeeltelik 
aan die wereldwye tekort aan sekere basiese grond
stowwe toegeskryf word , 'n Toename in nywerheids
en handelsvoorrade is meer as geneutral iseer deur 'n 
alname in diamantvoorrade en landbouvoorrade in die 
handel. Dit wil derh alwe voorkom asol die toenames 
in die binnelandse produksie en invoere geheel en al 
deur hoer verbruiksbesteding, vaste investering en 
uitvoere geabsorbeer is en dat daar min ge laat is vir 
'n toevoeging tot voo rrade, 
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Verdere toename in die binnelandse besparing 

Hoofsaaklik as gevolg van groot toenames in maat
skappybesparing en in die lopende surplus van die 
algemene owerheid, het die bru10 binnelandse be
sparmg weer die bruto binne landse investering oorskry, 
mel die gevolg dat londse beskikbaar was om $uid
Afrtka se netto skuldposisie teenoor die buiteland te 
vermi nder , Die toename in maatskappybesparing kan 
hoolsaaklik aan groter winste in die algemeen 1Oege
skryf word, terwyl die toename in die lopende surplus 
van die algemene owerheid aan 'n opmerklike toe
name in belastingontvangste te danke was, Voor
siening vir waardeve rmindering het sy norma Ie toe
name getoon terwyl persoonlike bespartng op onge
veer diesellde vlak wat in die tweede kwartaal behaal 
is, gebly het. 



Produksie. handel en werkgeleentheid 

Met die koers van toename in die reele bruto binne
landse produk wat vir die vierde opeenvolgende kwar
taal gestyg het. kan daar geen twyfel bestaan dat die 
Suid-Afn kaanse volkshuishouding in 'n opwaarrse fa se 
van die konjunktuurgolf is nie , Verskeie algemene 
ekonomlese aanwysers, wat hoofsaaklik reele ekono
miese bedrywigheid weersp ieel. het gedurende die 
tweede en derde kwarra le van 1973 skerp toenames 
getoon, Ole styglng in ekonomlese bedrywigheid het 
ook met 'n toename in arbeidsproduktiwite it en 'n 
beter benutting van produksiekapasiteit gepaard ge
gaan, 

Na twee jaa r van baie stad ige groei het die fabrieks
produksie gedurende die eerste nege maande van 
1973 teen 'n betreklik hoe koers toegeneem , Gedu
rende hierdie tydperk was die seisoensaangesuiwerde 
indeks van die lisiese vo lume van fabrieksprodu ksie 
gemiddeld bykans 9 persent hoer as gedurende die 
ooreenstemmende tydperk van 1972, Hierdie ve rsnel
ling in die koers van toename in die volume van die 
produksie was hoolsaaklik die gevolg van 'n hoer koers 
van toename in die produksie van duursame goedere. 
Verder dui 'n baie hoe koers van toename in die waa r
de van onvo ltoo ide bestellings vi r duursame sowel as 
vi r nie-duursame goedere, wat gedurende die eerste 
drie kwartale van 1973 aangeteken is, daarop dat 'n 
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verdere toename in fa br ieksproduksie gedurende die 
res van 1973 en vroeg in 1974 verwag kan word , Die 
versnelling in die koers van toename in die labrieks
produksle hel gepaard gegaan met 'n aansien like 
sryglng in die benutting va n produksiekapasiteiL 

In teenstelli ng mel 'n daling van 4.4 persent in die 
totale mynbouproduksle in 1972, was die vo lume van 
produksie in die eerste nege maande van 1973 ge
middeld 3,2 persent hoer as In die ooreenstemmende 
tydperk van 1972 , Die opswaai in die mynbouproduk
sie was veral duidelik na April 1973, ten eerste as 
gevo lg van 'n aansienlike ve rsnelling in die koe rs van 
toename van die nie-goudmynbouproduksie en ten 
tweede as gevolg van 'n gennge toename in die goud
mynbouproduksie, Die gemiddelde Indeks van die 
nie-goudmynbouproduksie was VIr die eerste nege 
maande van 1973 14,1 persent hoer as gedu rende 
die ooreenstemmende lydperk van die vorige jaar, 
Toenames in die produksie van platina, steenkool, 
mangaanerts en boumateriale het die grOotsle by
draes tol hierdie hoe koers van toename gemaak, Na 
'n byna voortdu rende daling vanal die middel van 
1970, het die volume van die goudproduksle gedu
rende die tweede kwartaal van 1973 afgeplat en In 

die derde kwartaal sells 'n geringe toename getoon, 
Die waarde van bouplanne goedgekeur VIr woonge

boue en woongeboue voltooi het voortgegaan om 
gedurende die derd e kwartaal van 1973 ske rp te sryg , 
terwyl die ooreenstemmende sylers vi r die konstruksie 
van nie-woongeboue min verand ering getoon heL 
Woongeboukonslruksie is aangehelp deur 'n verdere 
skerp styging In nuwe voorskotte wat deur bouver
enigings gedurende die derde kwartaal vir nuwe ge
boue toegeslaan is , Geoordeel volgens die betreklik 
skerp en vo lgehoue sryging in semen tprodu ksie en die 
produksie van ander nie-metaalhoudende mineraal 
produkte (wa t hoofsaaklik deur die konstruksiebedryf 
gebruik word) sedert die vierd e kwartaal van 1972, wi l 
dit-voorkom asci die bou - en konstrukslebedrywigheid 
in die algemeen lewendig is. 

Na 'n matige styging gedurende die eerste vier 
maande van 1973, het die waa rd e van kleinhandels
verkope teen konstante pryse, gedurende die vier 
maande geeindlg Aug ustu s duidelik gesryg , Hoof
saaklik as gevolg van die ske rp stygende neiging in 
motorverkope, het die motorhandel gedurende die 
eerste nege maande van 1973 lewendige handels
toestande ondervind . Gedurende die eerSle tien 
maande van 1973 het die totale aantal nuwe motor
voenuie verkoop met nie minder nie as 21 t persent 
gestyg en het die aanlal nuwe motors ve rkoop in ver
gelyking met dieselfde tydperk van die vorige jaar 
met soveel as 31 persent toegeneem, Teenoor die 
volgehoue stygende tend ens van die motorverkope. 
hel die omvang van handelsvoertuigverkope wat gedu
rende die eerste kwartaal van 1973 bereik is, in die 
daaropvo lgende maande tot Oktober min of meer 
onveranderd gebly, 
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Duidelike toenames In die waarde va n transaksles 
in vaste eiendom. invoere. uitvoere en bankdeblte
ringe, is verdere aanwysers van gunstige westande 
wal deur die meesle seklOre van die volkshuishouding 
ondervind word , Die opwaartse neiglng in die ekono
miese bedrywigheid seden die vierde kwarlaal van 
1972 is ook weerspieelln die selsoensaangesuiwerde 
aantal werklose Blankes , Kleurlinge en ASlers, wal 
vanal 13326 in Oklober 1972 lOt 9677 in OklOber 
1973 gedaal hel. 
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Pryse 

Na 'n bunengewone hoe jaarkoers van wename van 
11.4 persent vanal Junie 1972 lOt Maan 1973, het 
die jaarkoers van roename In die seisoensaangesui
werd e verbru ikersprysindeks 'n bemoedlgende afname 
tot 7,8 persent vanaf Maan lOt Oktober 1973 gelOon, 
Die verlangsaming van die iaarkoers van toename kan 
hoolsaaklik lOegeskryl word aan 'n afname In die 
faarkoers van toename in voedselpryse vanaf 20,8 tot 
9,5 persent gedurende h,erdie twee tydperke. Hierdie 
gunstige verandering in die koers van toename in 
pryse moet versigtig verto lk word, aangesien die koers 
van toename In voedse lpryse weer gedurende die drie 
maande geeindlg Oktober versnel het, wat 'n hoer 
koers van lOename In pryse In die algemeen tot gevoig 
gehad hel. Boonop sal die verhoging In die pryse van 
petroleumprodukte met ingang 25 OklOber 1973 eers 
In die amptelike prysindekse vanaf November weer
spleel word, 

Vanaf Desember 1972 tot Oktober 1973 het die 
seisoensaangesulwerde verbrulkersprysindeks teen 'n 
laarkoers van 9,8 persent gestyg, Pryse van goedere 
het gedurende hierdie tydperk teen 'n jaarkoers van 
10,5 persent toegeneem, waarby die belangrikste 
bydraes tot hlerdie styging van voedsel, wat teen 'n 
laarkoers van nie minder nie as 17,9 persent gestyg 
het, en van klerasie- en skoeiselpryse afkomstig was, 
Groot bydraes tot die hoe iaarkoers van lOename in 
voedselpryse IS deur graanprodukte (wat teen 'n jaar
koers van 21,0 persent gestyg hetl. vleis (19.4 per
sent), groente (28,2 persent) en vrugte en neute 
(30,9 persentl gemaak. Pryse van dienste het regdeur 
die eerste l ien maande van 1973 voongegaan om 
teen 'n betrekllk vinnlge koers te styg , 
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Verbruikerspryse 

Jaarkoers van verandenng in s€lsoensaangesuiwerde IOdeks 

Junie 1972 Maart 1973 Des. 1972 
tot tot tot 

Maart 1913 Okt.1 973 Okt. 1973 
% % % 

Dienste: 9,B B. 1 B.7 
Behuising 9,5 6.6 7,B 
Ander 10,2 10.B 10,2 

Goedere: 12.4 7,6 10.5 
Voedsel 20,8 9,5 17,9 
Meubels en 

toebehore 7,9 5.7 6.5 
Klerasl€ en sko€lsel . 6,8 10,3 10,2 
Voerture 6,3 3,8 1,3 
Ander 7,6 5,6 5,1 

Totaal .. 11.4 7 ,B 9,B 

Vanaf Desember 1972 lot September 1973 het die 
seisoensaangesuiwerde groothandelsprysindeks teen 
'n jaarkoers van nle mlnder nie as 15,7 persent 
gestyg. 'n Betekenisvolle ontwikkeling wat gedurende 
hierdie tydperk waargeneem is, was die feit dat pryse 
van goedere geproduseer in Suid-Afrika 'n hoer jaar
koers van toename as ingevoerde goedere aangeteken 
het, nl. 16,5 persent teenoor 13,3 persent. 

Betalingsbalans 

Tekort op bera/ingsba/ans 

Nadat die betalingsbalans in sy geheel vir ses opeen
volgende kwa rtale'n oorskot getoon hel. is 'n tekort ten 
bedrae van R63 miljoen gedurende die derde kwartaal 
van 1973 aangeteken. Vir die eerste nege maande van 
die jaar het die oorskot op die betalingsba lans in sy 
geheel R220 miljoen bedra, vergeleke met 'n oorskot 
van R338 miljoen in die ooreenstemmende tydperk 
van 1972. Hierd ie effense verswakking het voorgekom 
ondanks die feit dal die saldo op lopende rekening 
gunsti g gebly het, en is veroorsaak deur'n aansien like 
neno uitvloeiing van kapitaal gedurende die derde 
kwartaal. Die uitvloeiing was hoofsaaklik die gevolg 
van die terugbetaling van buitelandse lenings deur die 
semrale regering en die private sektor. en 'n omska
keling in die finansiering van buitelandse handel vanaf 
bui telandse bronne na binnelandse bankkrediet as 
gevolg van die laer vlak van rentekoerse in Suid-Alrika 
as in die bui teland. 

Aansienlike oorsko! op /opende rekening 

Gedurende die derde kwartaal het die lopende reke
ning van die betalingsbalans vir die derde opeenvol
gende kwartaal 'n oorskot ge toon en we i ten bedrae 
van R 162 mi l, oen . DIl het die totale oorskot vi r die 
eerste nege maande va n 1973 op nie minder nie as 
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R396 milioen te staan gebrlng, vergeleke met 'n oor
skot van slegs R69 milloen gedurende die ooreen
stemmende tydperk van 1972. Gedurende die loop 
van hierdle drie kwanale het die oorskOI op lopende 
rekenlng eers vanaf 'n selsoensaangesuiwerde iaar
koers van R533 milioen in die eersle kwartaal tot 
R338 milioen In die Iweede kwanaal gedaal voordat 
di l weer in die derde kwartaal lot R519 mi lioen loe
geneem het. Ole aansienlike toename In die oarskot 
op die lopende rekening gedurende die afgelope kwar
taal was die netto gevolg van 'n skerp styging in 
goedere-uilvoere en die netto goudproduksie wat 
meer as vergoed hel VIr die aansienilke toename In 
goedere-Invoere. 

Goedere-ullvoere hel aansienlik vanaf 'n selsoens
aangesUlwerde laarkoers ten bedrae van R2432 
mllioen gedurende die tweede kwartaal tot R2867 
mlllOen gedurende die derde kwartaal van 1973 
toegeneem . Gedurende laasgenoemde kwartaal het 
daar egter be langrike veranderlngs in die bydraes van 
die hoofgroepe van uitvoerprodukte tot die toename 
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In ultvaere voorgekom Waar toenames in die ultvoere 
van landbouprodukte en diamante hoofsaakilk vir die 
oplewlng In goedere-ultvoere gedurende die vorige 
een en 'n half iaar verantwoordeilk was, het diamante. 
basiese meta Ie en tekstle l- en mlneraalprodukle die 
grootste bydraes gedurende die derde kwartaa l ge
maak, Gedurende hierdie kwanaal het die waarde van 
landbouprodukte uitgevoer in werklikheld gedaa!. 

Ole waarde van die netto goudproduksle he l gedu
rende die derde kwartaal weereens aanslenilk lOege
neem en teen 'n seisoensaangesulwerde jaarkoers het 
dll soveel as R 1 972 milioen bedra. In teenstelling 
met die voorafgaande kwanale was die lOename In 
die netto goudproduksie me aileen die gevolg van 'n 
toename In die gemiddelde goudprys op die private 
mark me, maar kan dit oak gedeeltelik aan 'n lOename 
In die volume van goudproduksle loegeskryf word. 

Die waarde van goedere-Invoere, wat gedurende die 
vlerde kwartaal van 1972 begin toeneem het. het ge
durende die derde kwartaa l van 1973 voortgegaan om 
te styg , Nadat invoere 'n seisoensaangesuiwerde iaar
koers van R3235 mi lloen in die tweede kwartaal 
bereik het. het dit in die derde kwartaal van 1973 lOt 
nle minder nie as R3 684 milioen lOegeneem, Hierdie 
aansienlike lOename kan nie aileen lOegeskryf word 
aan die hoer pryse van Ingevoerde goedere weens die 
hoe Inflasiekoerse wat In die buiteland ondervind word 
nie. maar oak aan 'n toename in die volume van jn
voere as gevolg van 'n versnelling in die binnelandse 
bested lng, Alhoewel die meeste hoofgroepe van inge
voerde goedere tot die loename in goedere-Invoere 
bygedra het, het besonder groot lOenames in die 
Invoer van masjinerie en elektriese loerusting, ver
voertoerusting, tekstiele en tekstielprodukle, basiese 
metale en chemiese produkte voorgekom, 

Aansienlike .nella uilvlaeiing van kapl/aal 

'n Aansien llke netto uitvloeilng van kapllaal ten bedrae 
van R225 milioen IS gedurende die derde kwartaal van 
1973 aangeteken. Tesame met die netto invloeiing 
van kapitaal wat gedurende die eerste helhe van die 
laar aangeteken is het die nella uitvloeling gedurende 
die eerste nege maande van 1973 op R 176 milioen 
Ie staan gekom, vergeleke met 'n netlO Invloeiing van 
R269 milloen gedurende die ooreenstemmende tyd
perk van 1972 . 

Soos in die bygaande tabel aangetoon word, het die 
samestelling van kapitaalbewegings in die derde 
kwartaal van 1973 baie verskil van die in die tweede 
kwartaa!. In teenstelling met die tweede kwartaal toe 
openbare korpo rasies nog steeds 'n groot netto be
drag in die buiteland geleen het. het hierdie organisa
sies gedurende die derde kwanaal 'n klein netto terug
beta ling op langtermynlenings gemaak. H,erbenewens 
het sowel die private sekior as die sentrale regering en 
banksektor groot uitvloeiings van langtermynkapi taal 
gedurende die derde kwartaal getoon. Die netto uit
vloeiing van korttermynkapitaa l gedurende die derde 
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kwanaal is weer op sy beun hoofsaaklik teweeggebring 
deur die omskakeling deur invoerders van 'n groot 
bedrag van finanslering van buitelandse handel vanaf 
buitelandse na binnelandse bronne, 

Die aansienlike netto kapitaaluitvloeiing gedurende 
die derde kwartaal kan in 'n groot mate toegeskryf 
word aan die laer rentekoersstruktuur in Suid -Afrika as 
in die buiteland en aan die beskikbaarheid van fondse 
in die binnelandse geld- en kapitaalmarkte, In die be
sonder het hierdie faktore tot die aansienlike terug
belaling van buitelandse lenings deur die sentrale 
regerlng. 

Afname in goud- en ander buicelandse reserwes 

Die nelto resultaat van hierdie verskillende transaksies 
op die lopende en kapitaalrekening was dat die goud
en ander buitelandse reserwes gedurende die derde 
kwartaal met R63 milioen gedaal het. Indien aansui 
werings as gevolg van veranderings in die wisselkoers 
van die rand in berekening gebring word, het die 
goud- en ander builelandse reserwes met soveel as 
R98 milioen gedaal. Hierdie afname is in sy geheel in 
die valutareserwes van die Reserwebank weerspieel, 
aangesien die goudreserwes van die Bank in werklik
heid gedurende hierdie kwanaal eHens geslVg het. Die 
goud- en ander buitelandse reserwes van die sentrale 
regering en ander mOnelere bankinstellings het by
kans onveranderd gebly. 

Gedurende die loop van die derde kwartaal het 
veranderings in die goud- en ander buitelandse reser
wes groot skommelings getoon. wat in 'n groat mate 
saamgehang hel met die datums waarop buitelandse 
lenings terugbetaal is en die aantekening van waar
dasie-aansuiwerings, Nadat die goud- en ander buite
landse reserwes met nie minder nie as R89 miljoen in 
Ju lie toegeneem het om 'n rekordvlak van R 1 430 
milioen aan die einde van die maand te bereik, het dit 
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daarna aansienllk met R 187 milioen tot 'n vlak van 
R 1 243 milioen, waarvan die Reserwebank R 1 080 
miljoen gehou het, aan die einde van September 
gedaal. 

Ontwikkelings gedurende Oktober en November 

Vanaf 30 September het die goud- en ander buite
landse reserwes wat deur die Reserwebank gehou 
word met R23 m ilioen tot R 1 103 milioen op 26 Ok
tober gestyg, voordat dit met R 111 milioen tot R992 
milioen op 16 November gedaal het. Soos in die derde 
kwanaal, is hierdie afname hoofsaaklik weerspieel in 
die Reserwebank se besit aan buitelandse valuta. Die 
buitelandse reserwes van die senuale regering het 
gedurende Oktober min verandering getoon. 

Maandelikse handelstatistiek wat deur die Departe
ment Doeane en Aksyns vrygestel word , toon 'n voon
gesette groot tekon op die goedere-handelsrekening 
wat in Oktober 1973 R 1 04 milioen bedra het. Hierdie 
tekon het voorgekom nieteenstaande 'n skerp styging 
in goedere-uitvoere. Nadat goedere-uitvoere vanaf 'n 
seisoensaangesuiwerde iaarsyfer van R2 588 milioen 
in Julie tot R2 183 milioen in September gedaal het, 
he t dit in Oktober tot nie minder nie as R2 490 milioen 
gestyg. Aan die ander kant het goedere-invoere ook 
aansien lik gesryg vanaf 'n selsoensaangesuiwerde 
iaarkoers van R3 682 milioen in September tot R3 810 
in Oktober. 
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Op die internaslonale front was daar gedurende 
Oktober en November ve rskele on twikkellngs wat 
SUld-Afrika se betalingsbalans be'invloed het. Op 6 
Oktober het oorlog In die Midde-Ooste uitgebreek en 
dll het gelei tot beperkings op olie-uitvoere deur die 
meeste van die olieprod userende lande In daardie 
gebied en ook tot hoer oliepryse , Vanaf die elnde van 
Oktober het die waa rd e van die dollar aanslenl lk ver
stewig en 'n dlenooreenkomstige appresiasle het 
gevolgllk In die ekste rne waa rde van die rand voo rge
kom, Rentekoerse in die buiteland het op 'n hoe vlak 
gebly en genelg om te verstewig terwyl die gemlddelde 
goudprys op die Londense mark gedaal het. Op 13 
November het die Verenlgde State en ses Wes-Euro
pese lande IBelgie, Wes-Duitsland, die Verenlgde 
Koninkryk, Nederland, Italle en SWllserlandl ooreen
gekom om die 196B-goudooreenkoms, waarvolgens 'n 
tweeprys-goudmark ingestel is, te beeindig , Die aan
vanklike uitwerking van hierdie verwikkeling was 'n 
verdere daling van die goudprys, 

Monetere en banktoestand 

Geld en kwasi-geld 

Gedurende die derde kwartaal van 1973 het die sei 
soensaangesUlwerde hoeveelheid ge ld en kwasl-geld 
met R28 1 milioen of teen 'n laarkoers van 22 persent 
toegeneem. Oil kan vergelyk word met 'n selsoensaan
gesulwerde jaarkoers van toename van 2 1 persent 
gedurende die tweede kwartaal en van nie mlnder nle 
as 40 persent gedurende die eerste kwanaal van die 
laar. Vir die eerste nege maande van 1973 as geheel 
het die laarkoers van toename 28 persent bedra _ As 
gevolg van die styg ing in geld en kwasi -geld geduren
de die derde kwanaa l het die verhoudlng van ge ld en 
kwasi-geld tot die bruto blnnelandse produk, albel na 
uitskakeling van die seisoensinvloed, effens verd er 
gestyg vanaf 29,5 persent In die tweede kwanaal to t 
29,7 persent in die derde kwanaal. 

Die volgehoue sterk opwaanse beweglng van geld 
en kwasi -geld gedurende die derde kwartaal was byna 
geheel en al die gevolg van verdere groOl toenames In 

bankkredlet, in die besonder aan die private sektor. 
Die netto goud- en ander buite landse reserwes van die 
banksektor, wat vanaf die einde van 197 1 tot die 
elnde van Julie 1973 byna sonder onderbreklng toe
geneem het, het gedurende Augustus en September 
taamllk aansienllk Imet R 11 0 milioen, seisoensaan
gesUlwerl gedaal ; dlt w it voorkom of daar gedurende 
Oktober 'n verdere gering e daling plaasgevind het. Die 
netto else van die banksektor teen die regering sekto r 
het. nadat dit vanaf die einde van die eerste kwartaal 
van 1973 tot die elnde van Augustus met ongeveer 
R200 miljoen gedaal het. gedurende September 
opmerklik gestyg met R 126 mlljoen as gevolg van 'n 
afn ame in regerlngsdeposi to's, 
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Oorsake van veranderings in geld en kwasi-geld. 1973 
R mllJoene 

Seisoensinvloed nie 
uitgeskakel nie 

Seisoensinvloed 
uitgeskakel 

1 e 28 38 1 e 28 38 
kw. kw. kw . kw. kw. kw. 

Netto goud- en 
ander buite-
landse reserwes 169 105 -133 

Else teen die 
regermg-
sektQr ' 

BrulO else 
Aegenngs

deposllo 's ' 

Netto else _ 

Else teen die 

143 

,-228 

- 85 

286 104 

- 270 - 78 

16 26 

private sektor 361 363 475 
Langtermyn 

private 
deposito's' - 6 1 - 164 - 121 

Netto ander 
ba tes en laste - 185 63 58 

Totale oorsake 199 383 305 

"Toename-; afname + 

t60 34 - 64 

t22 - 113 49 

371 416 417 

- 18 - 226 - 1 t 9 

416 258 281 

Gedurende die derde kwartaal het die else van die 
monetere banksektor teen die priva te sektor met 
R41 7 milJoen of teen 'n Jaarkoers va n 37 persent toe
geneem ; di t kan vergelyk word met toenames van 
R416 miljoen en R3 71 mlljoen gedurende die tweede 
en eerste kwartaal van die laar onderskeldel ik, Die 
totale toename in bankkredlet aan die priva te sektor 
gedurende die eerste nege maande van die laa r het 
gevolglik te staan gekom op effens meer as R 1 200 
miljoen of op 'n jaarkoers va n toename van 39 persenl. 
Opvallende skommelings het eg ter In die maandelikse 
bedrae van hlerdle toenames voorgekom, Na 'n baie 
groot stygmg van R236 mllJoen gedurende Augustus, 
was die toename In September slegs R 59 miljoen, 

Soos gedurende die tweede kwartaal van die laar, 
IS die uitwerking van die verskillende faktore wat tot 
die styglng in geld en kwasl-geld bygedra het. nog 
steeds in 'n nie-onbeduldende mate deur opmerkl ike 
verd ere stygmgs in die langtermyndeposllo 's van die 
private sektor by die monetere banksektor geneutrali
seer , Gedurende die derd e kwartaal van die jaar het 
die selsoensaangesUlwerde toename In hlerdie depo
sito's R 119 milJoen bedra, wat eg ler aanslenlik min
der was as die toename wat gedurende die vooraf
gaande drie maande aangeteken IS, 



MonetArs ontleding 

6200 R milioene 

5600 

5000 

I 

( 
II 

4400 ~ 
lGeld en wasl -ge 1".-""" V 

3600 
~,. 

p-

3200 J II" 

[7 
2600 

Oorsake van veranderings in geld en kwasi -geld 

5600 

5000 

4400 

I 
iT"laIA A; ~1lJJ1 

/ 
een priv te sekl0 

J 
3600 

3200 

2800 

1...........-
J.-r 

J V 
~ 

1200 

600 

\"'.H~ .;, ~ '''IlJJ1O~I;;re baf. ;.;;;; een regeringsekII' 

l/" 
"'" 

1600 

~etto go d- en ar ~er buite andse re lerwes 
1200 

600 /" 
~ 

/ 
V - ...... ~ 

600 

1200 
.. ""'-

omgeke rde skaa ) ~ 
1600 Seisoensin loed uitne !<akal 

1968 1969 1970 1971 1972 1973 

B ankkrediec 

In teenstelling met ontwikkelings gedurende die 
tweede kwartaal van 1973. gedurende welke tyd die 
monetare banke ook aansienlike toevoegings tot hul 
be leggings in effekte van die private sektor gemaak 
het. is die toename in die eise van die banksektor teen 
die private sektor gedurende die derde kwanaa l geheel 
en al verklaar deur toenames in die banke se diskonte
ringe en voorskone. Die handelsbanke. aksepbanke en 
monetare huurkoop- en algemene banke het hul dis
konteringe en voorskone in werklikheid met R485 
milioen vermeerder, verge leke met 'n toename in hier
die vorms van krediet van R488 milioen vir die bank
sektor in sy geheel. Onder die verskillende klasse 
monetare bankinstellings is die vinnigste koers van 
toename by die uitbreiding van diskonteringe en voor
skotte aan die private sektor weer eens deu r die mone
tere huurkoop- en algemene banke aangeteken . Vanal 
die einde van Desember 1972 tot die einde van Sep
tember 1973 het die persentuele toename in die dis
konteringe en voorskorte aan die private sektor van 
hierdie twee klasse monetere bankinstellings nie 
minder nie as 50 persent bedra . Die ooreenstemmen
de persentuele toenames in die leningsvoorsiening 
deur die handels- en aksepbanke was 37 en 39 per
sent onderskeidelik. 

Kredietvoorsiening deur middel van die verdiskon
tering van bankaksepte en handels- en landbouwisse ls 
het voongegaan om vinniger te styg as die totaal van 
die monetere banke se diskonteringe en voorskone 
aan die private sektor. Gedurende die derde kwartaal 
van 1973 het die monetere banke se besit aan private 
wissels en bankaksepte in werklikheid met nie minder 
nie as R 130 mi lioen tot R680 miljoen. 01 met 24 
persent, toegeneem . Hierdie toename het egter leitlik 
geheel en al gedurehde Julie en Augustus voorgekom. 

Banklikwidiceic 

Die oorskot-likwiditeitsve rhouding van monetere bank
instellings, wat aan die einde van Julie 1973 op onge
vee r diesellde vlak gestaan het as aan die einde van 
April (4.5 persenr), het skerp gedaal lot 2,3 persent 
aan die einde van Augustus en gedurende September 
slegs 'n betreklik geringe herstel getoon. Aigesien 
daarvan dat dit die uitwerking van die banke se vinnige 
kredietuitbreiding weerspieel het, was die daling van 
hierdie verhouding in Augustus ook die gevolg van 
laktore, soos die toename in regeringsdeposito's, 'n 
daling van die goud- en ander buitelandse reserwes, 
en 'n opvallende styging van die bed rag aan note in 
omloop, wat gedurende die tweede helfte van daardie 
maand tot die skerp vernouing van die geld mark byge
dra het. 
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Handelsbanke. aksepbanke en monetere huurkoop- en 
algemene banke 

Oorskot- likwiditeilsverhoudings, April lot September 
1973 - 1%1 

Julie Aug. Sept. 

Handelsbanke - - 5,3 3,0 3,2 
Aksepbanke , 1.9 1,2 1,6 
Mone[sre huurkoop- en algemene 

banke 3,4 0,8 2,0 

Totaal , , , 4,5 2 ,3 2 ,7 

ToeSland op die geldmark en korttermynrentekoerse 

Na 'n skerp vernoutng gedurende die laaste twee 
weke van Augustus, as gevolg van die buitengewone 
sameloop van omstandighede waarna hierbo verwys 
is, het die toestand op die geld mark gedurende Sep
tember betreklik stram gebly, Dit was grotendeels die 
gevolg van 'n verdere afname van R96 milioen in die 
nerto besit aan goud- en buitelandse reserwes van die 
Reserwebank wat 'n afname van R 150 milioen in 
regeringsdeposito's gedeeltelik geneutraliseer het. 
Hierbenewens het die notesirkulasie aan die einde van 
September 'n verdere betreklik groot toename in 
vergelyking met die vonge maandeinde getoon terwyl 
die Reserwebank en NFK se besit aan Landbankwis
se ls afgeneem het nadat dit die seisoenale hoogte
punt bereik het. Daggeldlentngs by die diskontohuise, 
wat aan die einde van Augustus tot R254 milioen 
gedaal het. het gevolglik slegs eHens tot R256 milioen 
aan die einde van September gestyg, Onder hlerdie 
omstandlghede het die akkommodasie wat deur die 
Reserwebank onder die nuwe reelings aan die diskon
tohuise verleen is, plus die akkommodasie verleen aan 
ander banke in die vorm van terugkoop-ooreenkomste. 
aan die einde van September gesamentlik R371 
milioen beloop nadat dit gedurende die eerste paar 
dae van die maand 'n bed rag van R338 milioen berelk 
het. In hierdie verband IS daar ook deur die Voorsitter 
van die Nasionale Finansiekorporasie, tydens die kor
porasie se Jaarlikse Aigemene Vergadering op 30 
Oktober, aangekondig dat, met ingang Oktober, die 
goudpremie wat aan die goudmyne betaalbaar is, 
voortaan kort voor die einde van elke maand betaal 
sou word in plaas van vroeg in die volgende maand, 
ten einde die verlies aan fondse vir die geld mark wat 
ontstaan uit die toename in die bed rag aan note in 
si rku lasie met maandeindes, teen te werk, 

'n Taamlik aansienlike verrUlming van die geld mark 
gedurende Oktober, wat onder meer Ult 'n voonge
sette afname in regeringsdeposito's voortgespruit het, 
het meegebring dat daggeldlenings by die diskonto
huise aan die einde van die maand 'n peil van R331 
milioen bereik het. Rentekoerse op geldmarkinstru
mente het egter geneig om op die hoer peile te bly wat 
gedurende September bereik is. Die koers op bank
aksepte van 3 maande, wat vanaf 3,8 persent op 10 
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Augustus tot 5,7 persent op 21 September gestyg 
het, het byvoorbeeld aan die einde van Oktober op 6,0 
persent gestaan , Die koers op VDS-e van 90 dae wat 
op 10 Augustus 3,5 persent was, was 6,75 persent 
aan die einde van September en Oktober en 7,0 per
sent in die middel van November, Die skatkiswissel
tenderkoers het gestyg vanaf net meer as 2,5 persent 
in die middel van September tot 2,70 persent op 16 
November, 

In ooreenstemming met die stygende peil van ren
tekoerse op geldmarktnstrumente, het bankinstellings 
na die middel van September betreklik algemeen 
geneig om hulle koerse op sekere deposito's te ver
hoog tot die maksima wat onder die depositokoersbe
heerregulasies toegelaat word , Dlt is gevolg deur 'n 
verhog ing van t persent, tot 8 persen!. in die handels
banke se prima uitleenkoers met tngang 15 November, 

Geldmark- en verwante rentekoerse 
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Staatsfinansies 

Skalkisrekening 

Die mees opvallende kenmerk van die Skatklsrekenlng 
gedurende die eerste helhe van die hUldige fiskale 
jaar, d,w,s , vanaf April tot September 1973, was die 
aansienlike opbouing van deposito's, hoofsaaklik as 
gevolg van lopende ontvangste wat hoer was as wat 
verwag is, 'n lae peil van ultreikings uit die Lenings
rekenlng en 'n aansienllke toename In die monetere 
banksektor se beslt aan staatskuldbewyse, Laasge
noemde toename is egter meer as geneutraliseer deur 
die toename in deposito 's met die gevolg dat die 
Skatk,s se netto skuldposisie teenoor die monetere 
banksektor gedurende die rydperk 'n opmerkllke daling 
getoon het. 

Ontvangste (uitgesonderd lenings) was heelwat 
hoer as wat verwag is en het 'n toename van nIB 

minder nle as 34 persent getoon vergeleke met die
selfde rydperk 'n Jaar gelede, Hlerdie persentasie kan 
vergelyk word met 'n beg rote toename van 9 persent 
Vir die fiskale Jaar as geheel. Totale uitreiklngs uit die 
Inkomste-, Lenings- en Suidwes-Afrikarekening, waar
van verwag IS dat dit gedurende die jaar as geheel met 
byna 20 persent sou styg, het gedurende die halfjaar
tydperk met slegs 6 persent toegeneem vergeleke met 
die rydperk April tot September 1972, Hoewel die 
toename In ultrelkings op Inkomsterekening oak 
letwat laer was as wat beg root is, is die laer as ver
wagle koers van toename in die totale uitreikings 
gedurende die afgelope ses maande grotendeels ver
oorsaak deur 'n werkllke afname van R 1 00 milioen in 
die fondse wa t ul1 Lenlngsrekening beskikbaar gestel 
is, vergeleke met dieselfde tydperk 'n jaar gelede, 

Hierdie uiteen lopende neigings van uitreikings en 
ontvangste het gelei to t 'n tekon op die Skatkisreke
nlng van slegs R32 milioen gedurende die eerste 
helhe van die fiskale jaar, wat 'n skerp teenstelling 
gevorm het met die tekon van R403 miljoen in dle
selfde rydperk van 1972, Tesame met hierd ie kleiner 
tekort, het die private nie-banksektor 'n netto bedrag 
van R 121 milJoen in staatskuJdbewyse, Insluitende 
lenlngshefflngs, beJe en die Staatskuldkommlssarisse 
het 'n verdere R77 miJioen tot die skatklsfinansies 
bygedra , Soos hierbo aangetoon, het die mOnetere 
banksektor oak groat bedrae (R389 miJjoen) in staat
sku Jdbewyse beJe en die netto resultaat was dat, 
selfs met inagneming van die delging van R86 miljoen 
van buitelandse skuld, die skatkisdeposito's gedurende 
die rydperk van ses maande met R469 milioen gesryg 
het. Hierd ie deposito's het in werkl ikheid leen die 
middel van September 'n rekordvlak van Rl 157 
miljoen bereik maar daarna seisoenaal tot R873 
miljoen aan die einde van Oktober gedaal. Gedurende 
die rydperk as geheel IS die Skatkis se netto skuldpo
sisie teenoor die mOnetere banksektor gevolgllk met 
R80 miljoen verminder, 

Alhoewel die mOnetere banksektor se besit aan 
sowel staatseffekte as skatkiswisseis gedurende die 
tydperk onder beskouing taamllk aansien lik gestyg 
het, was veral die toename In laasgenoemde opmerk
lik, Die monetere banksektor se besit aan ska tk,sw,s
sels, wat gedurende die afgelope drie jaar geen 
noemenswaardige verandering getoon het nie, het 
veral seden die begin van 1973 'n opvallende op
waartse tendens getoon, Soos In die bygaande grafiek 
getoon word het uitstaande bemarkbare skatkiswisseis 
In werklikheid vanaf R 120 milioen aan die elnde van 
1972 tot R372 miljoen op 31 Augustus gestyg voor
dat dit tot R306 miljoen op 31 Oktober afgeneem het, 

Totale bemarkbare skatkiswissels uitstaande 
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Effekle-uilgifle en -a flossing 

Tussen 24 en 31 Oktober 1973 is 'n verdere uitgihe van 
die 7 t persent 1 998-effek vir open bare inskrywing be
sklkbaar gestel. Dit is oak aan die besmers van 'n 
effekte-uitglhe van R35 miljoen wat op 1 November 
verval het, vir omsewn£l aangebied Beleggers het vir 
slegs ongeveer R5 milioen van die uitgihe aansoek 
gedoen teewyl R33 miljoen van die uitgifte wat op 1 
November verval het, in kontant terugbetaal moes 
word, insluitende ongeveer R 1 0 miljoen aan die 
Sta a tsku Id ko m m i ssa risse, 
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Kapitaalmark 

Die toestand op die kapitaalmark het teen die einde 
van die derde kwartaal van 1973 geneig om strammer 
te word na 'n tydperk waarin die toestand betreklik 
ruim was gedurende die eerste agt maande van die 
jaar, Opbrengskoerse op langtermyn- vaste-rente
draende effekte het ietwat verstewig, aandeelpryse het 
atwaarts beweeg en opbrengskoerse op aandele het 
toegeneem en die vlael va n fondse na die bouvereni
gings het algeneem na 'n laer vlak, 

Mark vir vasee-rencediaende effekee 

Die toestand in die mark vir vaste-rentedraende effek
te, wat gedurende die eerste agt maande van 1973 
taamlik ruim was, het gedurende September geneig 
om ietwat stram mer [8 word. Hierdie ve rand ering is 
nie soseer in 'n werklike styging in opbrengskoerse 
weerspieel nie maar eerder in die tra agheid aan die 
kant van beleggers om nuwe uitglftes teen die heer
sende opbrengskoerse te ondersteun, Verwagtings 
dat opbrengskoerse in die nabye toekoms sou kon 
styg ve rkl aa r waa rskynlik die gedrag van be leggers, 
Die oo rh eersende opbrengskoers op nuwe uitgiltes 
van langtermyn-semi-prima-effekte het byvoorbeeld 

Rente- en opbrengskoerse 
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vanal ongeveer 8,75 persent in Januarie tot ongeveer 
8.03 persent aan die begin van September algeneem 
en daarna weer gestyg tot 'n peil van ongeveer 8.25 
persent aan die einde van September , Die opbrengs
koers op langtermynstaatseffekte is gedurende Maart 
1973 vanal 8.125 persent na 7.75 persent verlaag en 
het daarna onveranderd op hierdie peil gebly. Die 
jongste uitgifte van staatseffekte teen die opbrengs
koers gedurende Oktober het egter slegs 'n baie 
beperkte bedrag aan inskrywings getrek, Die op
brengskoers op maatskappy-obligasies het vanal 9.50 
persent aan die begin van 1973 tot 9.125 persent in 
Augustus afgeneem en daarna weer tot 9.25 persent 
in OklOber gestyg , 

Aandelemark 

Met uitsondering van goud- en steenkoolmynaandele. 
het aandeelpryse vanaf Februarie lOt Mei 1973 geneig 
om atwaarts te beweeg, Gedurende Junie en Julie was 
daar 'n toename in die pryse van die meeste klasse 
aandele maar die verbetenng is nie gedurende die 
oorblyvvende deel van die derd e kwartaal en Oktober 
volgehou nie , Die effektebeursomset. soos gemeet 
volgens die aantal aandele wat ve rh andel is. was 
gedurende die derde kwartaal en Oktober ook merk
baar laer vergeleke met die eerste ses maande van 
1973 en hierdie gebrek aan beleggersbelangstelling 
het bygedra tot die hernieude afname in aandeelpryse 
veral gedurende Augustus en September. Die verloop 
van goudmynaandeelpryse is sterk be'invloed deur 
veranderi ngs in die prys van goud op die private mark 
en transaksies in hierdie aandele het geneig om die 
effektebeurstoneel regdeur die eerste tien maande van 
die jaar te oorheers . 

Die divldendopbrengskoers op ail e klasse aandele, 
wat leitlik deurlopend vanal 4,30 persent in Desember 
1972 tot 4.00 persent in Julie 1973 gedaal het. het 
gedurende OklOber tot 4.62 persent gestyg, Aange
sien die opbrengskoers op langtermynstaatseffekte nie 
toegeneem het nie. het die omgekeerde rendements
gaping tussen hierdie opbrengskoers en die dividend
opbrengskoers op aandele algeneem vanal 3.6 per
sent in Junie 1973 tot 3, 1 persent In Ok10ber. 

Effektetrusts het. in ooreenstemming met die swak
ker neiging op die effektebeurs gedurende die derde 
kwartaal. 'n toenemende uitvloeiing van fondse in die 
vorm van terugkope van eenhede ondervind, Die be
trokke bedrag het R 19 miljoen be loop. vergeleke met 
R 11 miljoen gedurende die tweede kwartaal. Die 
trusts waS gevolglik netto verkopers van effekte terwyl 
hulle besit aan kontant en deposito's ook vanal R20 
miljoen aan die einde van Junie tot R 16 miljoen aan 
die einde van September 1973 algeneem het. As 
gevolg van hierdie verwikkelings en die algemene 
daling in aa ndeelpryse gedurende Augustu s en Sep
tember. het die markwaarde van die trusts se netto 
bates afg eneem vanal R500 miljoen aan die einde van 
Junie tot R413 miljoen aan die einde van September, 



Bouverenigings 

Die vloei van fondse na die bouvereniglngs, wat gedu
rende die tweede kwartaal van 19 73 uitsonderlik 
groOl was, het gedurende die derde kwartaa l lOt 'n 
laer vlak afgeneem. Die verenig ings se neno invloeiing 
van fondse gedurende die eerste drie kwanale van 
1973 het alreeds die rekord iaanotaal wat gedu rende 
1972 aangetekcn IS. oorskry. 5005 in die bY9aande 
tabel gelOon word. het die toename in verbandlenings 
ullstaande en in nuwe verbandlenings lOegestaan 
eweneens die rekord iaarsyfers wat in 1972 aange
teken is. oorskry. 

Die kleiner invloeiing van nuwe fondse gedurende 
die derde kwartaal het die bouverenigings genoop om 
hul rentekoers op deposilO 'S van tussen 12 en 24 
maande vanaf 15 September lOt 7 persent te verhoog 
nadat hulle dit slegs drie maande vroeer tot 6.5 per
sent verlaag hel. Die meeste bouverenigings het ook 
met ingang Augustus 1973 hul verbandkoerse ten 
opsigte van woonhuise en ander geboue va naf 8,75 
persent en 9,50 persent tot 8.50 persen! en 9,00 
persen t per iaar onderskeldelik verlaag . 

Die vinniger tempo waa rteen nuwe verbande w e
gestaan is. het gedurende die eerste drie kwanale van 
1973 gelei lOt 'n lOename van R 197 milioen in die 
bouverenigings se verpligt ings ten opsig te van ver
bande lOegestaan maar nog nie uitbetaal nie en het 
hul IOrale uitstaande verpl ig ting s op 30 September 
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Bouverenigings 
A miljoene 

Toename 
Netto in uit- Nuwe 

invloeiing sUiande voorskotte 
van fondse voorskotte toegestaan 

1972 .. , .. 493 37 1 870 
1973 : Iste kw. 169 124 217 

2de kw. 27 1 130 329 
3de kw. 184 187 411 

Totaal. drie kwartale 624 441 957 

1973 op R458 milioen Ie staan gebring . Die akkumu
lasie van surplu sfondse in die vorm van toenames in 
hul besit aan likwiede bales en die opgeskone ander 
voorg eskrewe beleggings het egter nie tred gehou met 
hul stygende verpligt ings nie aangesien die besit met 
slegs R 160 milioen toegeneem hel. Die ve rhouding 
van uitstaande verplig tings tot d ie totaa l van likwiede 
bates en die opgeskorte ander voorgeskrewe be leg
gings het gevolglik lOegeneem vanaf 45 persent aan 
die elnde van 1972 tot 61 persent aan die einde van 
Seplember 1973. 

Ingevolge die wysigings tot die 80uverenigingwet 
vroeer va njaar. het die Minister van Finansles die vol
gende maksi mum persenlasies van aile voorskotte of 
hervoorskoue wat van af 1 Oktober , 973 gedurende 'n 
iaar toegestaan word en wat aan die verskillende 
soon e verbande loegedeel kan word, vasgestel , 
naamlik: 20 persent ten opsigte van woonhuise waar 
die uitstaande bedrag R 18000 oorskry ; 15 persent 
ten opsigt8 van woonstelle ; en 3 persent ten opsigte 
van geboue vi r sakedoeleindes. 
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