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Quarterly economic review 

General observations 

South Africa's economic growth rate. as measured by 
changes in the rea l gross domestic product. increased 
from about 3 per cent in 1972 to approximately 4 per 
cent in 1973. The acceleration in the rate of increa se is 
in agreement with the observa tion of the tendencies of 
va rious general economic indicators that an economic 
revival had already started In the fourth quarter of 1 972. 
i.e. more than a year ago . Moreover, certat n Important 
sectors. such as manufacturing and non-gold mining 
record ed very sa tisfactory increases of respectively 9.0 
and 14.5 per cent in the volume of production. Ag ricul
tural and gOld-mining producti on . on the other hand. 
showed declines which reduced the overall real growth 
rate in the gross domestic product. However. the prices 
of ag ricultural and min ing products. iOeluding gold. 
increased markedly on the in tern ational commodity and 
private gold markets and this led not only to a substan
tial increase in domestic Incomes, but also to a welcome 
improvement In Sou th Africa's term s of trade. Thi s more 
rapid rise in export prices than Import prices enabled 
Sou th African residents to purchase a larger volume 
of goods and services abroad with the proceeds of the 
same vo lume of goods and services exported. As this 
change IS taken into account iO the calcu lation o f the 
rea l gross naCfonal product, it IS not surprising that the 
laner measure of economic welfare increased by no less 
than 8-!- per cen t during 1973. This IS more than double 
the growth rate in the rea l gross domescic product. and 
also one of the highest rates of growth on record. The 
different measures of economic growth. therefore. 
indica te that 1973 was a good growth yea r. 

With the high rate of inflation experienced in 1973. 
aggregate domest ic demand showed a substantial 
increase. if measured at current market prices. A 
number of the components of aggregate demand 
contributed to the higher growth ra te. even if measured 
at constant prices. Both private and government 
consumption expenditure increased at a fas ter rate 
in 1973 than in 1972 and fixed investment by public 
corpora tions. the mining sector. and. dUring the 
second half of 1973. also private manufacturing. 
showed Significant increases. The Governm ent con-

tlnued to stimulate fixed investment in manufacturing 
with tax concessions and other Incen tives. and on 
several occasions, inter alia on the occasion of the 
Part Appropriation Budget of February 1974. announ
ced reductions in sales duties. The increase in aggre
gate domestic demand was accompan ied by the 
bener utilisation of the exist iOg production capacity 
and of the labour resources. but despite the existence 
of a scarcity of speCific types of skilled labour in 
certain Industries. the country's fa ctors of production 
were not fully ut ilised towards the end of 1973 and 
an excess demand situation did not exist. 

Toward s the end of the yea r under review adverse 
balance of payments developmen ts required the 
autho ri ties to pursue a more cau tious monetary 
policy. After recording surpluses during the fi rst three 
quarters of 19 73. the current account ba lance showed 
a deficit during the fourth quarter. This development 
was not unexpected in view of the reviva l of domestic 
economic activity and was not rega rd ed as a matter of 
concern to the authorities. DUring the fourth quarter. 
however. a large capital outflow occurred simulta
neously with the deficit on the current account and the 
foreign reserves dropped sharply. This situation was 
unusual as a deficit on the current account resu lting 
from increased domestic demand has generally been 
accompanied by an iOflow of capital from abroad to 
finan ce the In creased domestic economic activity. As 
Sou th Africa is stili baSica lly a capital importin g cOUntry 
It cannot afford to have accelerated domestic expansion 
together with an outflow of capital. In order to estab lish 
a sound basis for the continuation of economic growth. 
the authorit ies. therefo re. adopted a more conserva tive 
monetary poliCY with the object of counteracting the ~et 
outflow of capi ta l. 

Two factors were mainly responsible for the ou tflow 
of short-term capital. namely (1) the substant ial d iffer
ence between interest rates in South Afr ica and abroad 
On some cases com parable interest rates were as much 
as three times higher abroad than in South Africa!, and 
f2) unfounded speculation on a devaluation of the rand 
after the sharp decl ine io the reserves and the apprecia
ti on of the rand wi th the dollar against most other 
currenCies. In these circumstances. and in view of the 
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high rate of domestic inflation. the excellent prospects 
for a continuation of more rapid economiC growth and 
the temporary nature of the speculative movements of 
capital. the authortlles decided to Increase domestic 
Interest rates and to pursue a more cautious credit 
policy. 

The marked Increase In bank credit to the private 
secto r of 36 per cent dUring 1973 was partly used for 
the switching of l inance from the costly foreign sources 
to domestic bank credit which could be obtained at 
relatively low Interest cost. A continuation of the expan
Sion 01 bank credit on a substan tial sca le would. there
fore, not have been In the national interest as it would 
on ly have promoted a further decline in the foreign 
reserves, a weakening of the rand and an aggravation 
01 the inflationary problem . 

Largely as a result 01 the substantia l rise In bank credit 
to the private sector. the quantity of money and near
money increased by 23 per cent dUring 1973. despite 
the sharp fall In the gold and other foreign reserves 
dUring the second half of 1973. With the Government 
receiving substantially more than was expected in tax 
and other revenue, bank credit to the governmentsector 
Increased only moderately. Money market condit ions 
remained relatively tight from the middle of August and 
the Reserve Bank was called upon to extend large 
amounts of credn to accommodate the discount houses 
and the banks. In addition to the decline In the foreign 
reserves, and. at times. an increase in government 
deposits. which caused this tightening. the sharp rise 
In bank credit to the private secto r contributed to the 
reduc tion of the banks' liquidity and their demand lor 
central bank credit Increased. Under these conditions 
short-term Interest rates Increased sharply and Bank 
rate and other controlled Interest rates we re raised. 
Capital market conditions also tightened towards the 
end of 1973 and thiS was reflected In higher Yields on 
fixed-Interest seCUrities as well as on equHl8s, and In 

a smaller flow of funds to the mortgage market. This 
development IS not unusual dUring the upward phase 
of the business cycle. 

Prospects for a good growth yea r dUring 1974 look 
promising In view of the excellen t weather conditions 
dUring the latter part of 1973 and the beginning of 1974. 
the sharp ri se in the price of gold on the private market. 
the current high level of prices for commodities on world 
markets and the rising domestic demand. Unfortu
nately. the world-Wide phenomenon of a high rate of 
inflation also remains a major problem In South Africa. 
After declining from a seasonally adlusted annual rate 
of 12.6 per cen t dUring the first quarter of 1973 to 6.7 
per cent during the third quarter. consumer prices 
rose at a more rapid rate again dUring the fourth quar
ter. mainly on account of substant ial Increases in the 
prices of petroleum products and vegetables. From 
December 1972 to December 1973 the Increase In 
consumer prices was 10.0 per cent. but from January 
1973 to January 1974 It decreased to 8.9 per cent. 
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National accounts 

Acceleration in economiC growth rale 

The rate of increase in the gross domestic product at 
current prices accelerated from 12-j- per cent In 1972 
to about 19 per cent in 1973. The largest contribu tions 
to the increase in the gross domestic product were 
made by the sectors mining. manufacturing. commerce. 
transport. sto rag e and communIcation ~nd general 
government. whereas the value added by the agricul
tural sector declined during 1973_ 

Increased real economic actiVity. together with poce 
rises in general, caused the gross operatlng surplu ses 
of especially the sectors transport. storage and com
munication, mining, manufactu ring and commerce to 
Increase very sharply during 1 973. Total gross operating 
surplus Increased by more than 26 per cent in 1973. 
compared with increases of 18 and 7 per cent during 
1972 and 1971. respectively. Although remuneration 
of employees did not increase to the same extent as 
gross operating surplus during 1973. It nevenhe less 
rose by about 14-j- per cent as against rates of 9-j- and 
13-j- per cent during 1972 and 1971, respectively. The 
largest increases in remuneration of employees during 
1973 were recorded In the secto rs general govern
ment. manufacturing, commerce, mining. and trans+ 
port. storage and communication. As a resu lt of the 
higher growth rate in gross operating su rplu s than in 
remuneration of employees during 1972 and 1973. 

Annual percentage change in 
gross domestic product 
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4 
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% 

L"'l Remuneration of employees 
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ItS ratio to the gross domestIc product rose to 44 per 
cent In 1973. comparedwlth41 in 1972 andan average 
of 421 per cent over the preceding ten years. The per
centage share of remuneration of employees In the gross 
domestic product declined accordingly. 

During 1973. South Africa experienced a high rateof 
Inflation. Nevertheless. the rate of Increase in the gross 
domestic product at constant pnces also accelerated 
slightly. from about 3 per cent In 1972toapproxlmately 
4 per cent in 1973. Furthermore. If the agricultural 
sector is excluded. the real rate of growth of the non
ag ricultura l sectors accelerated from about 4 per cent 
dUring the preceding year to about 6 per cent In 1973. 
Although almost all the non-agricultural sectors of the 
economy contributed to the acceleration In the rate of 
Increase In real economic actiVity dUring 1973. the 
largest contributions were made by the sectors non
gold mining. manufacturing. commerce. and trans
port. storage and communicatIOn . 

The gross domestic product deflator. I.e. the overall 
measure of changes In prices of goods and services 
produced In the domestic territory. Increased by as much 
as 141 per cent dUring 1973. mainly oWing to substan
tial increases In prices of merchandise exports and gold. 
The gross domestic expendilUre deflator. I.e . a measure 
of price changes in the domestic market. Increased at a 
markedly lower rate. namely 10 per cent. which is. 
however. still high by South African standards. 

As explained In the Annual Economic Reportof 1973. 
the rate of growth In the real gross domestic product 
might. In a situation of rapldIYrlslngexportprices.lnclu
ding the go ld price. accompanied by a slow-down In 
the rate of Increase of Import prices. I.e. an Improve· 
ment In the terms of trade. to a certaIn extent does not 
give the full picture of economiC growth and changes In 
national economic welfare . DUring 1972 and 1973. 
for example. prices of South African export products 
Increased faster than the prices of goods Imported 
from the rest of the world so that the real purchaSing 
power or the total volume of goods and services available 
for domestic consumptIOn or Investment by South 
Alrlcan reSidents Increased at a faster rate than the 
real gross domestic product. Consequently. the real 
gross nalJona/product (as a measure of overall welfarel 
Increased by no less than 8+ per cent dUring 1973. 
more than double the growth rate in the real gross 
domestic product and one of the hlghestratesofgrowth 
on record. 

According to quarterly estimates. the gross domestic 
product at current prices Increased al a notably lower 
rate dUring the fourth quarter of 1973 than during the 
first three Quarters. Real economiC activity, as measured 
by the gross domestic product at constant prices. how
ever. inc reased at approximately the same high rate 
during the fourth quarter as dUring the third quarter of 
1973. The largest contributions to the sustained high 
rate of Increase in real economic ac tivity during the 
fourth quarter were made by the sectors trade. exclu -

Annual percentage change in gross 
domestic product and gross national product 
at constant 1963 prices 

to 
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" 1_ Gross domestic product 
~_ Gross national product 

t969 1970 19n 1973 

ding motor trade. and transport. storage and commu
nication . 

Increase In aggregate domeslJc demand 

Aggregate domestic demand. as measured by gross 
domestic expenditure. Increased by 18 percent In 1973 
compared With an Increase of only 5 per cent dUring the 
prevIous year. Consumption expenditure by private 
households and general government both Increased at 
higher rates than In 1972. whereas the rate of Increase 
In gross domestic fixed Investment showed lillie change 
compared with the prevIous year. Although Inventory 
investment showed a small decline In 1973. the 
decline was substantially less than In 1972. 

For 1973 as a whole. the gross national product 
Increased at a noticeably laster rate than aggregate 
domestic demand as reflected In a substantially larger 
surplus on the current account of the balance of pay
ments than dUring 1972. ThIS situation was reversed In 
the fourtl1 quarter of 1973. when the current account 
of the balance of payments changed from a relatively 
large surplus dUring the third quarter to a deficit during 
the fourth quarter of 1973. 

Increase In pnvate consumplJon expend,lUre 

One of the main reasons for the Increase In domestic 
expenditure dUring 1973 was the marked rise of no 
less than 1 5+ per cent In consumeroutlayson goods and 
services. As the accompanYing table shows. all the 
main components of pnvate consumption expenditure 
Increased by a higher percentage dUring 1973 than 
dUring the prevIous year. The sharp rise In the outlays 
on durable goods dUring 1973 was not unexpected. as 
expenditure on luxury goods normally tends to Increase 
at a faster rate dUring a period of general economic 
expansion than expendllure on essential goods. Expen-
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At current prices At constant prices 

1961 1961 
to 1972 1973 to 1972 1973 

1971 1971 

Durable goods 12 10 20 9 4 12 
Semi-durable 

goods 10 6 16 8-!- 2 5 
Non-du rable 

goods 8 12 17 5 4 4 
Services 10 12 12 4-'-2 4 3 

Total . . g 1 1 15-t 6 3-!- 5 

diture on furniture and household appliances increased 
by 12 per cent and outlays on personal transport equip
ment (marnly new motor cars) rose by no less than 30 
per cent during 1973. 

The sharp increase In expenditure on semi-durable 
goods resulted mainly from an increase of 17 per cent 
in outlays on clothing and footwear. In the case of non
du rable goods the main Items of expenditure were 
food. beverages and tobacco. Out lays on services 
reco rded the lowest ra te of increase. namely 12 per 
cent. Owing to substantia l increases in ta ri f1s, expen 
diture on tra nsport and communication services again 
showed a la rge percentage increase during the yea r. 

The above rates of rncrease include substantial price 
rises. After allowing for price increases. private con
sumption expenditure at constant prices nevertheless 
sttll showed a slgniftcant reVival namely lrom a growth 
rate of 3-l- per cent rn 1972 to 5 per cent in 1973. 
Expenditu re on durable goods. and more in particular 
outlays on new motor cars. made the largest contribu

tion to the Increase In total expenditure at constant 
pflces during 1973. Other notable Increases occurred 
In expenditure on seml-durab'le goods. espeCially on 
clothrng and footwear. 

Ouarterly estimates show that private consumption 
expenditure at both current and constant prices in

creased at a somewhat lower rate dUfing the fou rth 
quarter of 1973 than dUfing the three preceding quar
ters. This development was almost entirely attributable 
to a declrne In the outlays on durable goods. which, In 
turn, could be ascribed to the sharp decline In thevalue 
and number of new motor cars sold dUfing the fourth 
quarter of 1973, and more particularly in November and 
December. ThiS decline can be associated with the 
sharp reaction of the publiC to the measures announced 
by the government to cope With the fuel CflSIS. DUfing 
January 1974 the number of new motor vehicles sold 
Increased again. 

The largest increase in private consumption expen 
diture during the fourth quarter occurred in respect of 
ou tlays on non-du rable goods, particularly expenditu re 
on food, beverages and tobacco . However, since food 
prices rose sharply during the fourth quarter, expendi
ture on non-durable goods at constan t prices rose by 
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about the same percen tage as dU fi ng the thi rd quarter 
of 1973. Expenditu re on semi-durable goods and 
services at both current and constant prices continued 
to Increase at relatively high rates dUfing the last 
quarter of 1973. 

Increase in government consumption expenditure 

Current expenditure of general government reVived 
markedly, espeCially from the second quarter, and rose 
by 15 per cent dUfing 1973. compared with only 5 per 
cent dUring the previous year, The marked increasewas 
main ly attributable to sala ry and wage increases granted 
to Civi l service employees, eHective from April 1973 . 
although outlays on goods and other services also 
Increased substan tially. Howeve r, if the influence of 
price changes is excluded, governmen t consumption 
expend iture at constant prices rose by on ly 3t per 
cent during 1973. as aga inst almost no change during 
1972 . 

Gross domesric fixed Invesrmenr 

Although total fixed capi tal expenditure at current prices 
Increased by 11 per cent dUfing 1973, pflces of capital 
goods rose by abou t 12 per cent, so that real gross 
domestic fixed Investment in 1973 declined slightly 
"compared with 1972 . Real net fixed Investment was 
nevertheless sttll a positive figure as shown by an 
rncrease of about 6 per cent during 1973 In real fixed 
capital stock. This was marnly as a result of additions to 
the ca pital stock In manufac turing and mining, 

Fixed capital outlays by the priva te sector increased 
by 13 per cen t dUfing 1973, compared With a flse of 
4 per cen t dUfing 1972 . The Increase dUfing 1973 
was the net result of a rise of 16 per cent In expenditure 
on buildings and construction works, and only 10 per 
cent in outlays on transport equipment and on machi
nery and other equipment. The mining sector made the 
largest contribution to the Increase In gross domestic 

Gross domestic fixed investment at current prices -
annual percentage change 

1961 
to 

1971 1972 1973 

Private sector 12 4 13 
Mining ....... 2 -15 60 
Manufacturing .. 13 1 1 -2 
Private residentIal buildings 16 7 23 

Public corporations 18 21 51 
Public authorities 13 20 - 1 

South African Ra ilways and 
Harbours 11 47 2 

Communny and social services 15 10 -8 
Total , .. , 13 11 11 

BUildings and construction works 13 9 1 I 
Transport equipment and machinery 

and other equipment 13 14 12 



fixed Investment by the private secto r. wi th about equal 
contributions coming from gold mines and other mines. 
The higher Investment by gold mines was partly attribu
table to the Sinking of new shafts to take advantage of the 
high price of gold ruling on the private market. whereas 
that of non-gold mines may be aSCri bed mainly to new 
prolects and extenSion programmes byplatinum mines. 
The only other notable contribution to the Increase In 
private fixed Investment was made by outlays on new 
reSidential constru ction . Investment by agriculture and 
by manufactu ring. however. declined in abso lute te rms 
during 1973. Nevertheless. quarterly estimates ind i
cate that the upturn in fixed investment by pri va te 
manufactUring. which started dUring the second quarter 
of 1973. gained considerable further momentum during 
the fou rth quarter of 1973 and reached a level that was 
approximate ly 15 per cen t higher than that of the fourth 
quarter of 1972 - the previous highest level attain ed. 

Fixed investment by public corporations reco rd ed a 
substantial ri se dUring 1973 mainly oWing toexpansion 
and renewal programmesof publ ic corporations (mai nly 
Iscorl . Fixed capital expend iture by pu blic au thorities 
declined slightly during 1973 . owing to a decline in 
Investment outlays on community and socia l services 
by general government. This decline may largely be 
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ascribed to a reduction of capital expenditure onwater 
works by the central government and on roads and 
bridges by provincial administrations. Fixed investment 
by the South African Railways and Harbours showed 
almost no change in 1973 compared with 1972. 

Quarterly estimates of fixed investmen t show that 
aher remaining sluggish during the first half of 1973. it 
Increased at a substantially faster rate during the third 
and fourth quarters. The further acceleration in the rate 
of increase in fixed investment during the fourth quarter 
was mainly accounted for by a sharp rise in investment 
outlays by manufactUring concerns in the private and 
public corporation sectors. Outlays by publi c authorities 
on transport and co mmunication facilities and other 
Infrastru ctural development. however. showed a small 
decline during the last quarter of 1973. 

Inventory investment 

After declining by R373 million in 1972 the value of 
total inventories. as com piled for national accounts 
purposes !Le. after stock va luation adjustmen t). de
clined by only R7 million during 1973. A different pic
ture emerges, however. If inventories are taken at book 
value. i.e. if they are not adjusted for price increases in 
excess of the average price level during the relevan t 
period . Inventory investment at book value increased 
from a net addition of R3 7 mill ion during 1972 to R63 3 
million during 1973. The largest contribution to the 
laner increase. namely R301 million. was made by 
manufacturing. wh ile inventories of the w holesa le. 
retail and motor trade increased by R245 million . Owing 
to the relatively poor agricultural season. agri cultural 
stocks in trade declined by about R 1 00 million during 
1973. 

After Increasing only moderately dUring the thi rd 
quarter o f 1973. the book value of tota l inventories 
increased sharply during the fourth quarter mainly on 
account of addit ions 10 indu strial and commercial 
stocks . The ratio of non-agricultu ral stocks to the cor
responding gross domestic product nevertheless 
remained on a low leve l during the fourth quarter of 
1973 . 

Large increase in gross domestic saving 

For the third consecutive yea r. gross domestic saving 
recorded a su bstantial Increase. The relative ly high rate 
of increase reg istered during 1973 was mainly attribu
table to the more than doubling of the current surplus 
of general government and the vlftua l doubl ing of 
corporate saving . These Increases could. in turn . be 
ascribed to the marked increase in profits of mining and 
other companies which. on the one hand. led to a sub
stantia l increase In government revenue an d conse
quently to a higher surplus of general government. and 
on the other hand. to larger undistributed profits. 
especially of mining companies. Provision ford eprecla
tion showed its normal growth. but personal saving 
declined sharply from the high leve l attained in 1972. 
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The decline in personal saving during 1973 may be 
associated with the relative ly poor season experienced 
by the agricultural sector. the Increase In consumer 
cred it and the high rate of inflation which eroded the 
purchasing power of disposable personal Income. The 
ratio of personal saving to disposable personal Income 
consequently declined from 12 per cent in 1972 toonly 
Biper cent in 1973. 

The overa ll result of the susta ined high rate of increase 
In domestic saving was that domestic saving exceeded 
domestic investment during the calendar year 1973 
and su rplu s funds were avai lable to reduce South 
Africa's net indebtedness abroad. DUring the fourth 
quarter of 1973. howeve r. this situation changed and 
domestic saving fell short of investment. 

General economic indicators 

Notwithstanding uncertainties on the in ternatIonal 
monetary scene. the oi l crisis towards the end of 1973. 
and the scarcity of ce rtain raw materials. the rate of 
increase in economic activity in South Africa actually 
accelerated during the cou rse of 19 73 . M oreover. a 
high econom ic growth rate may be expected for 1974. 
with the prevailing favou rable weather conditions. the 
high price of gold ruling on the private market. rela
tively good prospects for exports of commodities 
traded on internat IOnal markets and large antiC ipa ted 
capi tal expenditure by public authorities. public corpo
rations and the mining sector. 

Manufacturing and construction 

Aher two disapPointing years. 1973 turned out to be 
an excellent growth year for manufacturing produc
tion. During 19 73 the volume of production was no 
less than 9.0 per cent higher than during 1972. com
pared with growth rates of 2.2 and 2.9 per cent 
recorded in 1971 and 1972. respectively. With 
minor exceptions. all Indu stries contributed to the 
higher rate of growth which was mainly achieved 
through the better ulliisation of existing capital and 
labour resources. Contrary to the experience in some 
earl ier yea rs a scarcity of labour was not judged to be 
the main inhibiting factor for a higher rate of produc
tion, but the scarcity of certain raw materials IS now 
regarded by manufacturers as a retarding factor. 
whereas insuHicient demand as a limiting factor had 
decreased during the cou rse of 1973 . During the 
first ten months of 1973. hours worked by produc
tion workers in manufacturing were 5 per cent higher 
than during the same period of 197 2. while the 
volume of production per man-hour increased by 
4 per cent over the same period. 

Notwithstanding the marked Increase In production, 
a substantial Increase In the value of unfilled orders for 
both durable and non-durable goods and relatively 
easy labour conditions. private manufactUring con
cerns have not as yet In general embarked on sub-

to 
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stantlal expansion of production capacity. although an 
encouraging upturn In fixed Investment was noted In 
the fourth quarter of 1973. 

Judged by Increases in indicators such as the value 
of building plans approved. the volume of non-metalliC 
minerai production. wholesale sales of building 
materials (at constant prices) and new advances by 
bUilding societies for the construction of bUildings. 
activity In the budding and constructi on sector In 
creased markedly dU[lng the first eleven months of 
1973 . 

Mining 

Total mining production showed a welcome reversal 
of trend from a decline of 4,4 per cent In 1972 to an 
Increase of 3,4 per cent dUring the first eleven months 
of 1973 . This marked change was brought about not 
only by a sharp upturn in non-gold mining production . 
but also by a slow-down In the rate of decline of kilo
grams gold produced. 

Notwithstanding a sustained increase in the volume 
of go ld ore milled since the first quarters of 1972. the 
volume of gold output in kilograms declined by 7.0 
per cent dUring 1972 and by 5.B per cent dUring 
1973 . These declines were brought about by a sharp 
reducllon In the grade 01 gold ore milled throughout 
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1972 and 1973 which was made possib le by lhe 
substantial increase in the average prrce of gold ob
tained on the private market. 

After increasing only marginally in 1971 and actually 
declining in 1972. the volume of non-gold mining 
production increased by as much as 14.5 per cent 
during the flfst eleven months of 1973. Notable 
contributions to this high rate of growth were made by 
coal. copper. manganese. platinum. building materrals 
and certain other metallic minerals . Marked Increases 
In the prices of minerals on world commodity markets 
contrrbuted further to the buoyant condi tions experr
enced by the mining sector. 

Commerce 

Trading conditions Improved significantly during 1973. 
This was made possible through the higher Incomes 
generated by Increased export earnings of both the 
agricultural and mining sectors as well as by the salary 
and wage adjustments made during the cou rse of 
1973 . After shOWing declining tendencies durrng 
1972. both retail sales and wholesale sales at constant 
prrces rose during the first eleven months of 1973 . 
Compared with the same perrod of 1972. increases of 
4.5 per cent and 3.4 per cent were recorded for retail 
sales and wholesale sales respectively. 

Despite a relatively marked decline In the number of 
new motor vehicles sold during November and 
December 1973. following upon the measures taken 
to reduce the consumption of petroleum products. the 
number of new motor vehicles sold durrng 1973 still 
Increased by 17.1 per cent. The number of new motor 
cars sold Increased by no less than 25.4 per cent com
pared with a moderate rise of 3.3 per cent In the case 
of commercial vehicles. Figures for January 1974 
Indicate that sales of motor vehicles increased again to 
a level higher than that of December but still lower than 
that of November 1973. 

Labour SJ{uallon 

The higher level of economiC activity In 1973 was also 
reflected In an Increase of employment In the non
agricultural sectors of 3. 1 per cent dUring the flfst three 
quarters of 1973 compared with the corresponding 
quarters of 1972. as against a ri se of only 1.2 per cent 
In 1972 . It is noteworthy that the higher rate of 
Increase In employment In 1973 was due to a more 
rapid rate of Increase In the employment of non
Whites . 

Percentage change in number employed-

Period 

1970 
1971 
1972 
1973t 

Whites 

2.5 
2.3 
1.0 
0.9 

. Non-agncultural sectors only_ 

Numbers employed 

Non-Whites 

5.8 
3.2 
1 .2 
4.0 

Total 

4.8 
2.9 
1.2 
3.1 

t First three quaners of 1973 compared with the same period of 
1972. 

Average salaries and wages rose substantially during 
the first three quarters of 1973 compared with the 
same period of 1972 despite the relatively easy 
labour conditions. These Increases were. however. 
more in the nature of compensation for rises In the 
general price level and did not result so much from 
a bidding for scarce labour. In fact. If provIsion IS made 
for the Increase In the consumer pnce Index. average 
real salaries and wages increased at substantially 
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Percentage increases in salaries and wages and prices 

Salaries and wages Real 
per emplovee Con- salaries 

Non- sumer and 
Whites Whites Total prices wages 

1970 11 .5 9.4 9.4 4.1 5.1 
1971 11 .3 12.6 11.5 5.7 5.5 
1972 6.2 9.0 7.4 6.5 0.8 
1973 ' 10.0 17.0 1 1 . 1 9.5 1.5 

'First nine months of 1973 compared with same period of 1972. 

lower rates during the past two years than during the 
preceding two years. as the accompanying table 
shows. Salaries and wages of non-Whites rose at 
a high rate during 1973. 

In conformity with the higher rate of increase In 
economic activity and consequently of employment. 
the number of registered unemployed Whi tes. Colour
eds and Asians decl ined throughout 1973 from 12260 
in December 1972 to 8 774 in December 1973. 

Prices 

One of the most pressing problems facing South Afr ica 
at present is the unacceptably high rate of inflation 
recorded during the past three years. In 1973 South 
Africa experienced the highest rate of inflation in the 
post-war period. However. inflation is not a problem 
unique to South Africa but is currently a world-wide 
phenomenon and is receiving the attention of national 
governments and international institutions. Very 
limited success has been attained in combating 
inflation in the world and a high rate of increase in 
prices is experienced by most countries, as the accom 
panying table shows. 

Consumer prices - percentage rate of change 

Average December December December 
annual 1970 1971 1972 
1963 to to to 

to December December December 
Country 1970 1971 1972 1973 

South Africa 3.3 6.9 7.3 10.0 
U.K. 4.4 9.0 7.6 10.6 
U. SA .. . 3.5 3 .2 3.4 8.8 
West Germany 2.7 6.3 6.5 7.8 
Japan 5.5 4.3 5.7 17.0 
Canada 3.4 5.0 5.1 9.1 
Australia 3.1 7.2 4.5 13.2 
France 4.0 6.0 7.0 8.5 
Italy 3.6 4.7 7.4 12.3 

From the accompanying table It is clea r that changes 
in food prices played a significant ro le. by contributing 
substantially not only to the high rate of increase in the 
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consumer price index over the yea r 1973 as a whole. 
but also to the changes in the rate of increase during 
the course of the year . Thus the slowing-down in the 
rate of increase in the index during the second and third 
quarters and the subsequent accelera tion in the fourth 
quarter may be ascribed mainly to movements in food 
prices. Prices of mea t. grain and grain products. 
vegetables and fruit recorded the largest increases over 
the year. In addition. substantial rises also occurred in 
the prices of footwear. public transport and commun i
cation. The rate of Increase in the index for prices of 
services declined during the second half of 1973. 
mainly as a result of a lower rate of increase in housing 
costs. 

Apart from the acceleration of food prices in the 
fourth quarter of 1973. mainly as a result of a rise of 
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Consumer prices 
Percentage rale of change In seasonally adjusted Indices 

December 
1972 1972 to 

to December 
1973 1973 

Services 8 .8 8 .3 
HOUSing 8.5 7.7 
Other 9.3 9.4 

Goods 10.0 11 .0 
Food 15.5 17.2 
Furnnure and equ ipment 6.7 7.2 
Clothing and footwear 8.0 10.0 
Vehicles 4.9 2.8 
Other 6.5 7.0 

Total 9.6 10.0 

14.6 per cent In vegetable prices. the rise In lhe price 
of petrol and petroleum products In October 1973 also 
contnbu ted to the more rapid increase In consumer 
prices duri ng the fourth Quarter. The direct contribution 
of Ihe latter to the 10.0 per cent increase between 
December 1972 and December 1973 was 0.4 per
centage points. As a result of further increases In the 
price of crude all after October. an increase of about 
22 per cent in the prices of petrol and petroleum 
products was authorised by the government on 
1 February 1974. This increase w ill cause an Im
mediate rise of about 0.7 percentage PO ints in the 
consumer price Index. excluding any secondary effects. 

Mainly owing to a lower rate of Increase In food 
prices. the rate of Increase In the seasonally adjusted 
consumer price rndex declined to on ly 8.9 per cent 
between January 1973 and January 1974. 

Wholesale prices 

Wholesa le prices increased by no less than 15. 1 per 
cent during the year ended December 1973. whereas 
the average monthly rndex rncreased by 13.2 per cent 

Wholesale prices 
Percentage rale of change In seasonal ly adJusted indices 

December 
1972 1972 to 

to December 
1973 1973 

Goods produced in South Africa 13.6 15.7 
Agnculture. forestry and fishing 22.2 23.0 
Manufacturing: 12.2 14.4 

Beverages and tobacco 3.9 4.5 
Texules,clothing and footwear 17.5 23.2 
BaSIC metals and metal products 12.4 14.5 
Machinery and transport equipment. 7.3 7.9 
Food 17.6 20.4 
Other . ... . . . . . 10.3 12.2 

Imported goods 1 1.6 13.0 

Total 13.2 15.1 

4th quarter 1st quarter 2nd quarter 3rd quarter 
1972 to 1973 to 1973 to 1973 to 

1st quarter 2nd quarter 3rd quarter 4th quarter 
1973 1973 1973 1973 

2 .3 2 .2 2 .0 1.6 
2.3 2.5 1.5 I . 1 
2.2 1.7 3.0 2.5 
3.4 2 .0 1.5 3 .3 
6.5 3.7 I . 1 4.4 
1,7 1.3 I .7 1.7 
1.8 2.7 2.6 2.3 
0.3 -0.5 1 . I 1.9 
1.6 0.7 1.6 3.0 

3.0 2.1 1.6 2.7 

In 1973 compared with an rncrease of 8. 1 per cent 10 

1972 . From January 1973 to January 1974 the in
crease was somewhat lower namely 14.6 per cent. 
The rates of increase of the seasonally adjusted 
Quarterly figures show that the prices of South African 
produced goods increased sharply 10 the first Quarter. 
but declrned to a Slightly lower annual ra te of increase 
of approximately 13.9 per cent 10 the following three 
Quarters. DUring the first two Quarters of 1973 the rate 
of rncrease in the prices of Imported goods slowed 
down markedly. compared w ith the ra tes recorded 
duri ng 1972. but accelerated again 10 the third and 
fou rt h Quarters of the year. 

As can be seen from the accompanying table. the 
largest percentage Increases in prices between 
December 1972 and December 1973 were registered 
by agriculture. forestry and flshrng products. textiles. 
clothrng. footwear. manufactured food. basic metals 
and metal prod ucts. Although the rate of Increase in 
total wholesale prices during the fourth Quarter re
marned unchanged compared with the third Quarter. 
components of the index showed different tendenCies. 

4th quarter 1st quarter 2nd quarter 3rd quarter 
1972 to 1973 to 1973 to 1973 to 

1st quarter 2nd quarter 3rd quarter 4th quarter 
1973 1973 1973 1973 

4 .3 3 .3 3 .2 3.4 
9.9 3.0 1.4 5.0 
3.2 3.7 3.3 3. I 
0.7 2.3 0.4 I . I 
4.8 4.6 4.6 5.7 
1.4 4.2 5.3 2.5 
0.6 1.9 3.3 1.8 
7. 1 5.9 1.7 4.2 
0.7 0.0 8. I 3.2 
1.8 2 .5 4 .0 3.4 

3.7 3.1 3.4 3.4 
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Balance of payments 

Aher recording su rpluses during the fi rst three quarters 
of 1973. the cu rren t account balance showed a defi ci t 
o f R200 million during the fourth quarter. resu lt ing 
altogether in a surplus of R1 96 million for 1973 as 
a whole. On the cap ital account a reversa l also 
occurred during the cou rse of 1973 from an inflow of 
R79 milli on in the first quarter to outfl ows during the 
subsequent three quarters amounting to R290 million. 
This resulted in a net outflow for the yea r as a whole of 
R211 million which exceeded the surplus on cu rrent 
account by R 15 million. 

Balance on current account 

The substanti al su rplu s on current accou nt for 1973 
was the result of sharp increases in the net gold output 
and merchandise exports. which ou tweig hed the 
marked rise In merchand ise imports and net invisible 
payments to the rest of the world. Although the 
physical volu me of gold producti on again dec lined in 
1973 and the gold reserves increased. the net gold 
output rose by about 52 per cent owing to a substantial 
increa se in the average pri ce of gold obtained on the 
private market. During 1973 the average gold price on 
th e London market. for exam ple. Increased by about 
67 per cent. 

Aher increasing by 43 per cent in 1972. merchan
dise exports Increased by a further 16 per cent in 1973. 
Thi s increase is even more remarkab le taking into 
account the adverse agricultural conditions ex
perienced during th e major part of the yea r under 
review and the effective appreciation of the rand by 
about 13 per cent from th e end of 1972 to the end of 
1973. A large contribution to the rise in exports was 
made by the su bstantial increases in prices on inter-
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national commodity markets. which more than 
neutralised the lower rand proceeds owi ng to exchange 
rate changes. In particular. the prices of copper. sugar 
and wool increased considerably during the year under 
review. A classification of exports according to main 
commod ity group shows that diamonds made the 
largest contribution to the rise in exports. followed by 
basic metals. textile products and food and beverages. 
On the other hand. the exports of agricultural prod ucts 
deel ined sharply. and a slight decrease was also 
reco rd ed in the exports of transport equipment. 

Balance of payments current account 
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As a result of the accelerat ion in the growth rate of 
the economy. coupled with a relatively low level of 
inventories and high rates of inflation experienced by 
almost all South Africa's main trading partners. 
merchandise imports rose by abou t 24 per cen t in 
1973 compared with a decline of 2.5 per cent during 
the preced ing year. All the main categories of imported 
goods increased during 1973. wi th imports of 
machinery and electr ica l equipment making the 
largest contribu tion. followed by basic metals and 
textiles. 

After declining by 2 per cent in 1972. net Invisible 
payments to the rest of the world increased by about 
17 per cent in 1973. This substant ial inc rease was in 
particular due to a sharp rise in payments fo r freight. 
merchandise insurance. dividends. Interest and other 
services. whic h outweighed the ri se in service receipts 
from foreigners. 

The deficit on the current account du ring the fourt h 
Quarter was not only the resu lt of sharp increases in 
merchandise imports and net invisible payments to the 
rest of the wor ld . but was also due to a sharp decline 
in merchandise exports and a moderate decrease in 
the net gold output. 

Substantial net outflow of capital 

After a net in flow of capi tal of R397 mill ion was 
reco rd ed in 1972. it IS preliminarily estima ted that the 
net cap ital ou tfl ow amoun ted to R2 11 mil lion during 
1973. This large ou tflow of funds occurred notwith
stand ing a sharp ri se in foreign borrowing by public 
corporations, and can be attributed to va rious factors. 
The in troduct ion by the United Kingdom of exchange 
control restrictions on portfolio investment at the end 
of June 1972 reduced the Inflow of capital th rough 
stock exchange transactions. In fact. foreigners were 
net selle rs of sha res quoted on the Johannesburg 
Stock Exchange dUring 1973 . The low level of interest 
rates in South Africa and the large amount of funds 
availab le on the domestic money and capita l markets 
during the earlier part of the yea r. caused a switching 

Net capital movem ents, 1972 and 1973 
R millions 

Private sector: 
Net fore ign purchases on 

Johannesburg Stock Exchange 
Long-term loans of public 

corporations and local authorities 
Other long-term capital ..... 
ShorHerm capital. including errors 

and unrecorded transactions 
Central gove rnment and banking sector: 

Long-term loans of central government 
Other 

Total .... 

1972 1973 

306 - 116 

125 -24 

1 7 t 268 
197 -38 

-187 -322 
9 t - 95 

t20 t8 
-29 -tt3 

397 - 211 

Total capital movements 
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from foreign 10 domestic short-te rm fi nancing of trade 
and other foreign transactions. In addition, a signifi
cant effective appreciation of the ra nd against all other 
currencies. particula rly from the end of November 
1973. led to unfounded speculation that the rand 
would have 10 be depreciated unilaterally. and thiS 
contributed further 10 an outflow of capital. These 
factors coupled with a reduction in the need 10 borrow 
abroad which stemmed from sharp increases in the 
profi ts made by domestic ente rprises and a substantial 
rise in the current receipts of the central government. 
caused an outflow of capital in the private sector and 
a reduction in the foreign borrowing of the cent ral 
government. 

During the fourth quarter of 1973 the outflow of 
capital amounted to R37 million. compared with an 
outflow of no less than R223 million in the third 
quarter. The decline in the net capi tal outflow during 
the fourt h quarter of 1973 was mainly the result of 
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large foreign borrowing by pub lic corporations. 
A further la rge net outfl ow 01 short-term priva te funds 
was, however, recorded during this quarter. South 
Africa. therefore. experienced the unu sual situation 
during the fourth quarter of 1973 of run ning a defi cit 
on the cu rrent account an d al the same time showing 
a net capi tal outflow. Usually a current account deficit 
is accompanied by an inflow of capi tal. 

Sharp decline in gold and other foreign reserves 

The small overall defi ci t on the balance 01 payments, 
together with valuat ion adjustments amounting to 
R96 million, caused a decline of R 111 mill ion in 
the go ld and other loreign reserves during 1973. 
The total gold and other foreign reserves increased 
by R342 million from R 1 088 million at the end of 
December 1972 to a new record level of R1 430 
mill ion at the end of July, before declining sharply 
by R453 million, or at an average monthly rate of 
R90 million, to R977 million at the end of December 
1973. During January the gold and other foreign 
reserves of the Reserve Bank alone declined by a 
further R24 million to a level of R7 71 million at the 
end of the month, but subsequently increased to 
R835 million on 22 February 1974. In fact, the 
reserves started to increase from 4 January 1974. 
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Monetary and banking situation 

Sharp "se in money and near-money 

DUring 1973 the total quantity of money and near
money increased sharply by over R 1 100 million. or by 
about 23 per cent. This rise was 9 percentage pOints 
higher than the increase of 14 per cent recorded In 
1972. and 2 percentage points more than the previous 
highest annual increase registered in 1968. However. 
a considerable slowing-down In the rate of Increase 
occurred during the course of the year. as the following 
figures show: 

Increases in money and near- money, 1973 
Seasonally adjusted annual rates 

1 SI Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

40 
22 
22 
10 

The decl ine in the rate of increase in money and 
near-money. coupled with a sharper rise In the gross 
domestic product at current market prices. led to a 
decrease during the second half of 1973 in the ratio of 
money and near-money to the gross domestic product. 
After increaSing from 27.8 per cent in the fourth 
quarter of 1972 to 29.2 per cent in the second quarter 
of 1973. this ratio declined to 28.8 percent during the 
third quarter and to 28.5 per cent during the fourth 
quarter of 1973. 

Causes of changes In money and near-money 

The exceptionally large increase in money and near
money during 1973 was mainly caused by a record 
Increase of 36 per cent in the claims of the monetary 
banking sector on the private sector. i.e. bank credit to 
the private sector. During the first two quarters of the 
yea r an increase in the net gold and other foreign 
reserves still contributed 10 the rapid increase in money 
and near-money. but dUring the second half of the year. 
when the gold and other foreign reserves declined. the 
rate of increase in money and near-money also slowed 
down. A strong offsetting factor throughout the year 
was the persistent increase in long-term private 
deposits with the monetary banking sector. whereas 
an increase in the claims on the government sector 
was only partly offset by Increasing government 
deposits and thus also contributed to the increase in 
money and near-money. 

The Increase of R321 million during the fi rst seven 
months of the year in the net gold and other foreign 
reserves changed to a decrease of R424 million during 
the last five months of the year. This deficit on the 
balance of payments tightened the domestic liquid ity 
situation. Including that of the banks and the discount 
houses. 
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Causes of changes in money and near- money. 1973 
(NO( seasonally adjusted) R millions 

1st 2nd 3rd 4th 
quarter quarter quarter quarter 

Net gold and foreign reserves .. 169 105 -134 -243 
Claims on the government sector : 

Gross claims 143 286 104 -45 
Government deposits· - 228 - 270 -78 208 

Net claims , , .. , -85 16 26 163 
Claims on private sector 361 363 480 332 
Long-term prtvate deposits· -60 -164 -121 -17 
Net other assets and liabilities -186 63 52 

Total causes 199 383 303 235 

·I ncrease - , decrease + 

Bank credir 

Despile this tighlening of the liquidity silUation. the 
claims of the moneta ry banking sector on Ihe private 
sector (i .e. bank credi t to the private sectod increased 
by no less than R 1 536 million. or 36 per cent. during 
1973. with the biggest Increases occurr ing during the 
second and third quarters. if adjusted for seasonal 
movements. Loans and advances granted to the private 
sector by commercial banks. merchant banks and other 
monetary hire-purchase and general banks Increased 
sharply by R 1 555 million. or by 53 per cent. 

Changes in money and near-money and 
cfaims of monetary banking sector 
on the private sector 

Increase in seasonally adjusted claims of monetary 
banking sector on the private sector 

% 
R million (annual rate I 

1973 : 1 st qua rter 371 40 
2nd quarter 416 41 
3 rd quarter 421 38 
4th quarter 313 26 

Year ... 1 521 36 
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Bank credit extended In the form of bankers' accept- 30 

ances Increased by R 154 million. or 60 per cen t. and 
in the form of merchandise leases by over R 1 00 
million. or 59 per cent. Changes in the other com-
ponents of bank credit to the private sector almost 20 
cancelled out. with the most important changes being 
a 14 per cent increase in investments with the private 
secto r and a 19 per cent decline in advances granted 
by the Land Bank. 10 

This exceptionally large increase in bank credit 
occurred at a tim e when aggregate domestic demand 
was not rising at an excessively high rate and stock 
exchange conditions were not such that significant 
amounts of bank credi t were used for tran sactions in 
shares. as had been the case in 1968 and the ea rly 
part of 1969. It would appear. therefore. that a large 
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Money and near-money 

Claims of monetary banking sector 
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Treasury bill tender rate 
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pan of the domest ic credi1 eX1ension was demanded by 
organisa tions for the purpose of switching from foreign 
SOurces of finance. a1 very high interest rates. to local 
bank credit at comparatively low interest cost. The 
repayment of foreign credits by means of bank credit 
contributed to the outflow of capital and to the conse
quent decline in the gold and other foreign reserves of 
the country. Moreover. it also con1ributed sign ificantly 
to the reduction of the liquid assets of the banks and to 
their increased demand for Reserve Bank credit. In 
these CIrcumstances. 1he Reserve Bank was na1urally 
not keen to extend central bank credit tOO freely. 
because this would have facilitated the continuation of 
the outflow of capital and the decline in the foreign 
assets of the Bank. On the other hand. the Bank was 
always prepared to grant credit to ease exceptiona lly 
tight money market cond itions caused by develop
ments of a seasonal nature . Large amounts of central 
bank accommodation were In fact granted to the 
discount houses and banks (the figures Will be given 
below), but at times the Bank charged high penal 
rates for this accommodation . 

During the first seven months of 1973. the discount 
houses. commercial banks. merchant banks and 
monetary hire-purchase and general banks increased 
their investments in government securities by R 164 
million . During the remaining five months of 1973. 
when monetary conditions and bank liquidity tightened. 
they reduced their holdings. however. by R 181 million . 
The Reserve Bank and the National Finance Corpora
tion. on the other hand. increased their investments in 
government paper by as much as R413 million dUring 
the year. Government deposits Increased by no less 
than R727 million from December 1972 to the end of 
August 1973. but declined during September and the 
fourth quaner. Deposits of the Public Debt Commis
sioners with the discount houses amounted to R48 
million at the end of December. This deposit was 
increased to R 1 00 million from the beginning of 1974 
and to R 130 million on 1 March. As a result of the 
ri se in government deposits of R367 million dUring 
1973 as a whole. the increase in total net banking 
secto r claims on the government during the year 
amounted to the re latively small amount of R 120 
million. 

Preliminary data in respect of the larger banking 
institutions and their subsidiaries indicate another 
substantial Increase in these banks' discounts and 
advances during January 1974. although this Increase 
was marked ly smaller than the rise recorded dUring 
December 1973. This further increase occurred in 
spite of the fact that the excess liquid asset ho ldings of 
the banks at the end of December generally were at 
a low level. 

Excess bank liquidity 

As the accompanying tab le shows. the average excess 
liquid asset ratios of commercia l banks. merchant 
banks and monetary hire-purchase and general banks 
mos11y were significantly lower in 1973 than dUring 
the preceding two years. From July 1973 the ratios 
declined to lower levels. largely owing to the down
ward trend in the gold and other foreign reserves 
and the banks' persistent credit expansion. An excep
tionally low level was reached at the end of November 
when the average excess liquidity ratio of all monetary 

Average excess liquid asset ratios. % 

1971 
1972 
January to 

July 1973 
August 10 

December 
1973 

Year 1973 

Com- Other 
mercial Merchant monetary 
banks banks banks 

3.9 
5.2 

4.4 

2.6 
3,7 

2.9 
4.2 

2.6 

1. 1 
2.0 

2.4 
4.3 

4.1 

1.2 
3.1 

Total 

3.4 
4.9 

4.1 

2.2 
3.3 
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banks amounted to only 1.5 per cent. Th e ratio 
increased somewhat. to 1.9 per cent. at the end of 
December. reflecting. inler alia. Reserve Bank 
assistance and a substantial return flow of bank notes 
which caused the banks' holdings of total and excess 
liquid assets actually to be somewha t higher than at 
the end of November. 

Monev market situation and intereSl rales 

Until about the middle of August 1973. relatively easy 
money market conditions with low short-term interest 
rates prevailed. However. as a result of an unusual 
combination of circu mstances. conditions in the 
money market tightened considerably during the last 
two weeks of August and apart from a brief period of 
relatively easy conditions during October and the 
beginning of November. remained tight during the 
remainder of 1973 and also during January and 

Money market and related interest rates 
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February 1974. This tightening occurred mainly as 
a result of the decline In the gold and other foreign 
reserves of the Reserve Bank. and. at the end of 
December and January, also as a result of an increase 
in government deposits . Under these cond itions 
interest rates moved upwards and substantial amounts 
of Reserve Bank credit were extended to the discount 
houses and the banks. 

The discount rate on 3-months' bankers' accept
ances. for example. rose from 3.8 per cent on 
17 August 1973 to 7.5 per cent on 15 February 1974. 
the Treasury bill tender rate from 2.39 to 4.70 per 
cent. the rate on 90-day NCD's from 4.5 to 9.25 per 
cent and the call money rate of commercial banks from 
3 to 6.5 per cent. Banking institutions also raised 
their deposit and lending rates by 1- per cen t between 
the middle of September and the middle of November. 
and by another 1 per cent when the Bank rate and the 
ceiling on deposit rates were raised by 1 per cent on 
14 January 1974. The banks' prime lending rate thus 
became 9 per cent and their 12-months' deposit rate 
8 per cent. 

Exceptionally large amounts of Reserve Bank credit 
were extended in various forms almost continuously 
during the period of tightn ess in money market con
ditions. The daily average of Reserve Bank assistance 
to the discount houses and the banks amounted to 

R272 million. R217 million. R170 million. R277 
million. R393 million and R361 million during each of 
the six months from September 1973 to February 
1974. respectively. In view of the decline of the gold 
and other foreign reserves, however, this assistance 
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was generally made available only under restrictive 
condit ions. The penal rates charged by the Bank on ItS 
various forms of accommodation. for example. were at 
times substantia lly higher than the Bank rate. 

Various steps were taken by the Bank. on the other 
hand. to reduce the pressure on the discount houses. 
more particularly where such pressures arose from 
normal month-end and seasona l developments. Thus. 
as from October 1973. the gold premium payable to 
gold mines was paid out shortly before the end of each 
month Instead of early in the follOWing month. Deposits 
by the Public Debt Commissioners were made with the 
discount houses as from the end of November 1973. 
The amount of these deposits was Increased to R 1 00 
million from the beginning of 1974 and to R130 
million on 1 March. In addition. accommodation 
reqUired by the discount houses on account of the 
usual month-end increases in the note circulation was 
provided by the Reserve Bank on generally favourable 
cond itions. Finally. the Bank did not Insist on stnct 
adherence to the maximum of 40 per cent which 
bankers' acceptan ces and trade bills are allowed to 
constitute of the discount houses' total assets. Ex
cluding the PDC deposits al ready referred to. call loans 
to the discount houses decreased from a peak level of 
R521 million on 17 August 1973 to R 198 million on 
31 December. and to a low pOint of only R 137 million 
on 28 February 1974. ThiS low figure reflected the fact 
that only mini mal amounts of call depOSits were held 
by commercial banks with the discount houses. As 
a result of this development. the main effect of the 
tightening In money market conditions was felt by the 
larger commercial banking Institutions rather than by 
the discount houses. 

Government finance 

During the period April to December 1973. I.e. the 
first nine months of the 1973/74 fiscal year. the 
increase of 33 per cent in revenue and loan recovenes. 
as compared wi th the corresponding period of the 
previous fiscal year, was conside rably larger than the 
budgeted Increase of 9 per cent for the fiscal year as 
a whole . At the same time. the increase of 12 per cent 
In Exchequer issues dunng the first nine months of the 
1973/ 74 fiscal year relative to the corresponding 
penod of the prevIous fiscal year. was smaller than the 
increase of 20 per cent anticipated In the Budget for 
the fiscal year as a whole. Issues during the remaining 
part of the fiscal year may bnng the actual expenditure 
more in line with the Budget estimates. but because 
of the unexpected inflow of revenue . the indications are 
that the actual Exchequer deficit Will be substantially 
less than the Budget figure of about R 1 100 million. 
The higher than expected revenue for the current fiscal 
year was con firmed by the Minister of Finance in 
Parliament on 15 Febru ary when moving the second 
reading of the Part Appropriat ion Bill. The Minister said 
that the substantial surplus expected on the Revenue 
Account would not only cover the anticipated shortfall 
on the Loan Account . but would also obViate the need 
to transfer R351 million from the Stabilization Account 
as originally proposed . Vanous concessions were 
announced by the Minister as a further stimu lus to 
growth and to offset the effects of inflation . These 
concessions. total ling R 149 mi llion. Included R 1 05 
million in respect of an early loan levy repayment. 
R16 million In sales duty cuts. R26 million In 
pension and social benefits and R2 million In 
tax rebates. 

As indica ted ,n the accompanying table . the higher 
level of Exchequer receipts was accounted for by 
larger receipts from all three of the pnncipal sources of 
revenue. namely customs. excise and sales duties, 
inland revenue receipts and Loan Account receipts. 
The largest contnbution to the higher level of receipts 
came from Inland revenue collections, and in particular 
income tax co llections including those from gold 
mining companies. The slower rate of increase In 

Exchequer issues was discernible on the Revenue. the 
South West Alnca and the Loan Account. Issues on 
Loan Account actually declined relative to those during 
the corresponding penod of the prevIous fiscal year. 
inter alia. because of smaller issues thus far of loan 
funds allocated in the Budget to the South African 
Railways. the Department of POStS and TelecommUni
cat ions. the Land Bank and the Department of Com
munity Development. 

An actual deficit of R 140 mi llion was recorded on 
the Exchequer Account dunng the period April to 
December 1973. This was as much as abou t R400 
million less than the defiCit recorded during the corre
sponding penod of the previous fiscal year. Of the 
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Revenue and loan recoveries 
R millions 

April to March April to December 

1973/74 
1972/73 Budget 

Duty receipts: 
Customs duties 168 171 
Excise duties 421 452 
Sales duties 181 162 

Total 770 785 

Inland revenue : 
Income tax 1 706 1 874 
Other 514 596 

Total 2220 2470 

Loan recoveries etc. 172 187 

Total 3162 3442 

shortfall of R 140 mil lion. R 75 million was financed 
through net bank credi t. i.e. an increase of R336 
million In the monetary banking secto r's holdings of 
government securities offset partly by an increase of 
R261 million in Exchequer deposits with this sector. 
In addition. the private non-banking sector and the 
Public Debt Commissioners contributed respectively 
R 138 million and R39 million to the finanCing of the 
deficit. whereas foreign Indebtedness was reduced by 
R 112 million. 

Capital market 

After a period of relative ease in the capital market from 
about the second quarter of 1972. conditions tended 
to tighten towards the end of 1973. The change in 
market cond itions was reflected in higher Yields on 
fixed-interest secu rities as well as equities and a 
smaller flow of funds to the mortgage market. The 
principal reasons for the tighter market conditions 
were an increase In gross domestic fixed Investment. 
a lower level of liqUidity in the economy brought about 
by deficits on both the current and capital accounts of 
the balance of payments and a slower rate of credit 
extension by the monetary banking sector. 

Market for fixed-interest securities 

The demand for funds in the market for fixed-interest 
securities in 1973 was notably smaller than in 1972 . 
Net new issues of fixed-Interest secunties by the public 
sector declined substantially and there was linle need 
to supp lement the supply of loanable funds in the 
domestic market by foreign borrowing. apart from 
a relatively large amount borrowed abroad by public 
corporations. Conditions in the market. therefore. 
remained fairly easy during the first eight months of 
1973 but the situation changed noticeably thereafter. 
From then on. the demand for lunds increased on 
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Change 1972 1973 Change 

3 123 165 42 
31 310 367 57 

-19 134 1 51 17 

15 567 683 116 

168 1 107 1 458 351 
82 342 529 187 

250 1 449 1 987 538 

15 109 162 53 

280 2125 2832 706 

account of an increase In gross domestic fixed invest
ment and the supp ly of lunds was adversely affected by 
a generally lower level of liqUidity in the economy. 
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Issues of fixed- interest securities by sector 
A millions 

Central Public local Private 
govern- corpora- authori- sector 

ment tions ties cos. Total 

DomestIc 
marketable 
securities : 

1972 771 244 80 58 1 153 
1973 478 234 119 76 907 

Foreign loans 
and securities : 

1972 120 154 1 7 163 454 
1973 18 268 -49 237 

The tightening of market condi tions was rellected in 
a general increase in fixed-interest security yields. 
From the end 01 August 1973 Ihe Yield on long-term 
government stock Increased from 7.75 to 8.25 per 
cent. thal on new issues of long-term semi-gilt-edged 
stock from about 8.1 to 9. 1 per cen t. and the yield on 
new issues of long-term company debentures from 
9.13 to 9.75 per cent. These higher yields exceeded 
those ruling al the end of 1972 when the Yields on 
long-term government stock. seml-gilt-edged stock 
and company deben lu res were 8. 13.8.75 and 9.50 
per cent. respect ively. 

Share markel 

DUring 1973 the share markel was cha racterised by 
divergent trends in the prices of various classes of 
shares. The stock exchange scene during 1973 was 
dominated by movements In gold mining share prices 
which. excepl for a brief pause during lhe second half 
of the year. rose strongly throughout 1973 in con
formity with changes in t he price of go ld on the private 
market. Coal mining share prices showed a modest 
Increase during the first nine months of 1973 and lhen 
rose sharply as from October. reffecting the interest In 
other sources of energy lhan all . The prices of mining 
financia l shares were part ly inffuenced by the rising 
prices of gold mining shares and increased during the 

Percentage changes in share prices 

1973 1974 

1st 2nd 3rd 4th 
qtr. qtr. qtr. qtr. Year Jan. 

Gold 1 7 36 3 17 91 31 
Coal -2 2 5 25 31 -4 
Other metals 

and mInerals . 3 -3 -7 -24 -29 7 
FInancIal 2 - 3 -12 -15 - 26 12 
Industrtal and 

commercial 2 2 -4 -17 -16 5 
All classes 4 4 -6 -10 -10 13 

first seven mon ths of last year before decl in ing dU ri ng 
the res t of the year. In the case of all other classes of 
shares. prices ffuctuated downwards alter January 
1973 and were at substanllally lower levels at the end 
of 1973 than at the end 01 1972 . The declining trend 
In most classes of share prices during 1973 was also 
related to a decline In stock exchange turnove r. as 
measured by the number of shares traded. wh ich was 
on average 11 per cent lower than in 1972 . A further 
contribullng factor was the considerab le swing In 
transactions by foreigners from net purchases of R 125 
million in 1972 to net sales of R24 million In 1973 . 

DUring January 1974 the prices of all classes of 
shares. except coal mining shares. showed an increase 
with excepllonally strong rises in the case of gold 
mining and mining financial sha res. 

Because of the decline in the prices of most classes 
of shares and also on account of higher dividend pay
ments. share Yields increased nOliceably dUring 1973. 
The average yield on all classes of shares Increased 
from 4.3 per cent at the end of 1972 to 5.6 per cent at 
the end of 1973. A decline to 5.3 per cent occurred. 
however. In January 1974 . In January the inverse yield 
gap between long-term government stock and equit ies 
was 2.96 per cent. compared with 3.82 per cent in 
December 1972 . 
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The unit trusts continued to experience an outflow 
of funds during 1973. Net repurchases of units 
amounted to R42 million as against only R3 million in 
1972. This outflow of funds was met mostly from the 
proceeds of security sales and the cash and deposit 
holdings of the trusts at the end of 1973 were approxi
mately at the same level as at the end of 1972 . 

Building societies 

Building societies experienced an exceptionally large 
Inflow of funds of R750 million during 1973. com
pared with R493 million in 1972 . In attracting longer
term funds from the general public. the societies were 

Building societies 
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much more successful than other competing institu
tions. The increase in the savings and time deposits 
with banking institutions. for example. amounted to 
approximately R390 million during 1973 as against an 
increase of R503 million in 1972. Participation 
mortgage bond schemes had an inflow of funds of 
R139 million in 1973. compared with R115 million in 
1972. 

The flow of funds to the building societies. neverthe
less. decreased dUring the fourth quarter of 1973 and 
amounted to R 125 million compared with an average 
of R208 million for the first three quarters of the year. 
This development induced the societies to raise most 
of their borrowing rates by 1 per cent on 14 January 
1974. At the same time an increase of 0.75 per cent 
to 9.25 per cent in the mortgage rate was announced. 

Because of the substantial inflow of funds. the 
societies were able to grant new mortgage loans of 
R 1 219 million dUring 1973. If the Increase in their 
commitments in respect of loans granted but not pa id 
out is taken into account. an amount of approximately 
R 1 100 million was paid out on new advances during 
1973 as against a figure of about R750 million for 
1972 . 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Suid-Afrika se ekonomlese groeikoers, so os gemeet 
volgens veranderings in die reele bruto binnelandse 
produk, het toegeneem vanaf naaslenby 3 persent In 
1972 tot ongeveer 4 persent in 1973, Die versnelling 
In die koers van toename IS in ooreenstemmlng met 

die waarneming van nelglngs in die verskeie algemene 
ekonomiese aanwysers dat 'n ekonomlese oplewing 
alreeds in die vierde kwartaal van 1972 begin 
het. d.w .s. meer as 'n jaar gelede. Sekere belangrike 
sektore, soos die fabriekswese en die nie-goudmyn
bou, het boonop baie bevredigende toenames van 9,0 
en 14,5 persent onderskeidelik in die volume van pro
duksie getoon, Die produksie van die landbou en 
goudmynbou, aan die ander kant, het afnames ge
toon wat die totale groeikoers In die bruto binnelandse 
produk verminder het. Die pryse van landbou- en myn
bouprodukte, Insluitende goud, het egter opmerklik 
op die Internasionale kommodlteits- en goudmarkte 
gestyg en dit het nie aileen tot 'n aansienlike toename 
in binne landse inkomes nie maar ook tot 'n welkome 
verbetering in Suid-Afrika se ruilvoet gelel. Hlerdie 
vinniger styging in uitvoerpryse as Invoerpryse het 
Suid-Afrikaanse inwoners in staat gestel om 'n groter 
volume goedere en dienste oorsee aan te koop met 
die opbrengs van dieselfde volume goedere en dienste 
uitgevoer. Aangesien hlerdie verandering in aanmer
king geneem word by die berekening van die reele 
bruto nasionale produk, IS dit nie verrassend nie dat 
laasgenoemde maatstaf van die ekonomiese welvaart 
gedurende 1973 met nie minder nie as 8+ persent 
toegeneem het. Dit is meer as dubbeld die groeikoers 
in die reele bruto blrmelandse produk en ook een van 
die hoogste groeikoerse op rekord. Die verskillende 
maatstawwe van ekonomiese groei toon dus dat 1973 
'n goeie groeijaar was. 

Met die hoe koers van inflasie wat gedurende 1973 
ondervind is, het die tolale binnelandse vraag, gemeet 
teen heersende markpryse, 'n aansienlike toename 
getoon. 'n Aantal van die komponente van die totale 
vraag het tot die hoer groelkoers bygedra, selfs ,nd,en 
d,t teen konstante pryse gemeet word , Private sowel 
as owerheidsverbruiksbesteding het In 1973 teen 'n 
vinniger koers as in 1972 gestyg en vaste investering 
deur open bare korporasies, die mynbou en, gedurende 
die tweede hellte van 1973, ook in die private fabrieks
wese, het opvallende stygings getoon. Die regering 
het voortgegaan om vaste investenng in die fabneks
wese te stlmuleer deur middel van belastingtoege
wings en ander aansporings, en het by verskeie ge-

leenthede, o.a . by geleentheld van die Gedeeltelike 
Begroting in Februane 1974, verlagings van die ver
koopreg aangekondlg. Die toename In totale blnne
landse vraag het gepaard gegaan met die beter be
nutting van die bestaande produkslekapaslteit en van 
die arbeidsbronne, maar ten spyte van die bestaan van 
'n skaarste aan spesifleke soorte geskoo lde arbeid in 
sekere nywerhede, was die land se produksiefaklOre 
teen die einde van 1973 nog nie ten volle benut nie 
en het daar nog nie 'n toestand van oormatige vraag 
bestaan nle. 

Teen die elnde van die jaar onder beskouing het 
ongunsuge betalingsbalansontwlkkellngs geverg dat 
die owerhede 'n verslgtiger monetere beleld moes 
volg. Nadat daar gedurende die eerste drie kwarta le 
van 1973 oorskone aangeteken IS, het die saldo op 
lopende rekening gedurende die vlerde kwartaal 'n 
tekort getoon . Hierdie ontwikkellng was, in die lig van 
die oplewlng In die binnelandse ekonomiese bedry
wigheld. nle onverwags nle en is nie as 'n saak vir 
besorgdheid deur die owerhede beskou nie, Geduren
de die vierde kwartaa l het daar egter gelyktydig met 
die tekort op die lopende rekening 'n groot kapitaa l
uitvloellng voorgekom en het die bUitelandse reserwes 
skerp gedaa/. Hlerdie toestand was buitengewoon 
aangeslen 'n tekort op die lopende rekening wat Ult 
verhoogde binnelandse vraag voortsprult, In die alge
meen vergesel gaan van 'n tnvlo8ung van kapitaal 
vanaf die buiteland om die toename in blnnelandse 
bedrYWlgheid te finansler. Aangesien SUld-Afrika nog 
steeds basles 'n kapltaal-invoerland IS, kan die land dit 
nie bekostlg om gelyktydlg 'n versnelde binnelandse 
ultbreidlng en 'n uitvloeiing van kapltaal te he nle, Ten 
einde 'n gesonde basis vir die voortsetting van ekono
miese groel daar te stel, het die owerhede derhalwe 
'n meer konserwatiewe moneH~re beleid aanvaar, met 
die doe I om die netto uitvloeling van kapitaal tee te 
werk, 

Twee faktore was in hoofsaak vir die uitvloeiing van 
korttermynkapitaal verantwoordelik, naamlik 11) die 
aanslenllke verskil tussen rentekoerse in SU ld-Afrika 
en In die buiteland (in som~lge gevalle was die oor
eenstemmende buitelandse rentekoerse driemaal hoer 
as in Suid-Alnkal; en 121 ongegronde spekulasie aan
gaande 'n devaluasle van die rand nil die skerp daling 
in die reserwes en die appresiasie van die rand saam 
met die dollar teenoor die meeste ander geldeenhede, 
In hierdie omstandighede het die owerhede besluit om 
met die oog op die hoe koers van die binnelandse 
inflasie. die ultstekende vooruitsigte vir 'n voortsetting 
van vinniger ekonomiese groei en die tyde like aard van 
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die spekulatiewe kapltaa lbewegings, binnelandse 
ren tekoerse te verhoog en 'n verslgtiger kredietbeleld 
te volg. 

Die aanslenlike toename van 36 persent In bank
krediet aan die private sektor gedurende 1973 is 
gedeeltellk aangewend VII die omskakeling van finan
sieling vanaf duur buitelandse bronne na binnelandse 
bankkrediet wat teen betreklik lae rentekoste verkry 
kon word. Voortseltlng van die uitbrelding van bank
krediet op 'n aanslen li ke skaal sou dus nle in die 
naslonale belang wees nle en sou slegs bydra tol 'n 
verdere da ling rn die bUlte landse reserwes, 'n ver
swakking van die rand en 'n verergering van die infla
sleprobleem. 

Hoofsaaklik as gevolg van die aansienlike styging 
in bankkrediet aan die private sektor het die hoeveel
held geld en kwasi-geld gedurende 1973, ten spyle 
van die skerp daling in die goud- en ander bUltelandse 
reserwes in die tweede he lfte van 1973, met 23 per
sent gestyg. Aangesien die Regering aanslenlik meer 
as wat verwag IS aan bela stlng- en ander ontvangste 
ingevorder het, het bankkrediet aan die reger ingsektor 
slegs ma tig gestyg. Die geldmarktoestand het vanaf 
die middel van Augustus betreklik stram gebly en die 
Reserwebank moes groot bedrae aan krediet verleen 
om die dlskontohuise en banke te akkommodeer. By
komend tot die dalrng in die buitelandse reserwes en, 
by tye, 'n toename in regeringsdeposito's, wat hie rd le 
vernou ing veroorsaak het, het die skerp styging in 
bankkredlet aan die p"vate sektor bygedra tot die ver
mindellng van banklikwiditeit en die stygrng In die 
banke se vraag na sentrale-bankkred iet. Onder hierdie 
omstandlghede het kornermynrentekoerse skerp gestyg 
en die Bankkoers en ander beheerde rentekoerse is ver
hoog. Die kapitaalmarktoestand het teen die ernde van 
1973 ook strammer geword en du is weerspleel rn hoer 
opbrengskoerse op vaste-rentedraende effekte sowel as 
op aandele en in 'n kleiner vloel van fondse na die ver
band mark. Hierdle ontwlkkeling IS n,e buuengewoon 
gedurende die opwaartse fase van die kon)unktuurgol f 
nle . 

Voorultslgte VII 'n goeie groei)aar gedurende 1974 
Iyk belowend in die Ilg van die ultstekende weerstoe
stande gedurende die laaste deel van 1973 en die 
begrn van 1974, die skerp styging In die prys van goud 
op die p" vate mark, die hUldige hoe pei l van pryse vi r 
kommoditei te op wereldmarkte en die stygende binne
landse vraag. Ongelukkig bly die wereldwye verskynse l 
van 'n hoe koers van inflasie ook 'n belangrike pro
bleem vir SUld-Afr ika. Nada t verbruikerspryse vanaf 'n 
selsoensaangesulwerde jaarkoers van 12 ,6 persent 
gedurende die eerste kwartaal van 1973 tol 6,7 per
sent gedurende die derde kwa rtaal verminder het, 
het di t weer gedurende die vierde kwartaa l teen 'n 
vinniger koers gestyg, hoolsaaklik as gevo lg van die 
aansienl ike verhog ings in die pryse van petro leum pro
dukte en groente. Van Desember 1972 tot Desember 
1973 het die toename in verbruikerspryse 10,0 per-
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senl be loop maar vanaf Janualle 1973 tot Januarie 
1974 tot 8,9 persent gedaal. 

Nasionale rekeninge 

Versnelling in ekonomiese groeJkoers 

Ole koers van toename In die bruto binnelandse pro
duk Ie en heersende pryse het vanal 12+ persent in 
1972 tot ongeveer 19 persent in 1973 versnel. Die 
grootste bydraes tot hierdie toename In die bruto 
binnelandse produk is deur die ssktore mynbou, fa 
bnekswese, handel. vervoer, opbergrng en kommuni
kasie en die algemene owerheid gemaak, tervvyl die 
toegevoegde waarde van die landbousektor gedu
rende 1973 gedaal het. 

Versnelde reele ekonomlese bedrywigheid, tesame 
met prysstygings in die algemeen, het meegebring dat 
die bruto bedryfsurp lusse van veral die sekto re vervoer, 
opbergrng en kommunikasie, mynbou, fabriekswese 
en handel gedurende 1973 skerp toegeneem het. 
Die totale bruto bedryfsu rplus het gedurende 1973 
met meer as 26 persent toegeneem, vergeleke met 
toenames van 18 en 7 persent gedurende 1972 en 
1971 onderskeidellk . Ofskoon vergoeding van werk
nemers gedurende 1973 nle in dieselfde mate as die 
bruto bedryfsu rplus toegeneem he t nie, het di t nog
tans met 14-} persent gestyg leenoor koerse van 9t 
en 13+ persen t gedurende 1972 en 197 1 onderskel
delik. Die grootste toenames in die vergoeding van 
werknemers gedurende 1973 is in die sektore alge
mene owerheld, fabllekswese, handel, mynbou, en 

Jaarlikse persentasieverandering in 
bruto binnelandse produk 
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vervoer, opberglng en kommunikasie aangeteken. As 
gevolg van die hoef koers van toename in die bruto 
bedryfsurplus as In die vergoed ing van werknemers 
gedurende 1972 en 1973, het die verhouding daar
van tot die bruto binnelandse produk gedurende 1973 
gestyg tot 44 persent. verg eleke met 41 persent In 
1972 en 'n gemiddelde van 42+ persent oor die 
voorafgaande tien Jare. Die persentasie-aandeel van 
die vergoeding van werknemers in die brulO bmne
landse produk het dienooreenkomstig gedaal. 

Gedurende 1973 het Suid-Afrika 'n hoe inflasie
koers ondervind. Desnieteenstaande het die koers van 
toename in die bruto binnelandse produk teen kon
stame pryse ook elfens versnel, vanaf ongeveer 3 
persent in 1972 tot naastenby 4 persent in 1973. 
Bowendien het, indien die landbousektor uitgesluit 
word, die reele groeikoers van die nie-Iandbousektore 
versnel vanaf ongeveer 4 persent gedurende die voor
afgaande jaar tot ongeveer 6 persent In 1973, Alhoe
wei bykans al die nle-Iandbousektore van die volks
huishouding tot die versnelling In die koers van toe
name in reele ekonomlese bedrywlgheid gedurende 
1973 bygedra het, is die grootste bydraes deur die 
sektore nie-goudmynbou, fabnekswese, handel, en 
vervoer, opberging en kommunikasie gelewer, 

Die bruto binnelandse produkdeflator, d,w.s. die 
omvattende maatstaf van prysveranderings van goe
dere en d,enste in die binne landse gebied geprodu 
seer, het gedurende 1973 met sovee l as 14+ persent 
toegeneem, hoofsaaklik as gevolg van buitengewone 
toenames in die pryse va n goedere-uitvoere en gaud . 
Die bruto binnelandse bestedingsdeflator, d,w.s. die 
maatstaf van prysveranderings in die binnelandse 
mark, het teen 'n aanmerklik laer koers, naamlik 10 
persent, toegeneem, wat egte r volgens SUld-Afri 
kaanse standaard e steeds hoog is, 

Soos in die Jaarllkse Ekonomiese Verslag van 1973 
verduidelik. kan die koers van toename in die reela 
bruto binnelandse produk in 'n toestand van vinnig 
stygende uitvoerpryse, insluitende die goudprys, ver
gesel van 'n verlangsaming in die koers van toename 
in invoerpryse. d"w .s. 'n verbetering in die ruilvoet. in 
'n sekere mate nie 'n volledige beeld van ekonomiese 
groel en nasionale ekonomiese welvaan gee nie. 
Gedurende 1972 en 1973 het die pryse van Suid 
Afrikaanse uitvoerprodukte byvoorbeeld vinnlger ge
Styg as die pryse van goedere wat vanaf die res van die 
wereld ingevoer is, met die gevolg dat die reele koop
krag of die totale volume goedere en dienste beskik
baar vir binnelandse verbruik of investering deur Suid
Afrikaanse inwone rs teen 'n vinniger koers as die reele 
bruto binnelandse prod uk toegeneem het. Gevolglik 
het die reele bruto nasionale produk (as 'n maatstaf 
va n totale welvaartl gedurende 1973 met nie minder 
nie as 8+ persent gestyg, meer as dubbeld die groei
koers in die reele bruto binnelandse produk en een van 
die hoogste groelkoerse op rekord, 

Volgens kwartaallikse ramings het die brulO binne-

Jaarlikse persentasieverandering in brute 
binnelandse produk teen konstante 1963-pryse 
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landse produk teen heersende pryse gedurende die 
vierd e kwartaal van 1973 leen 'n opmerklik laer koers 
as gedurende die eerste drie kwartale lOegeneem , 
Reele ekonomiese bedrywigheid, soos gemeet aan die 
brulO binnelandse produk reen konsranre pryse, het 
egter gedurende die vierde kwartaal leen ongeveer 
d'eselfde hoe koers as gedurende die derde kwartaal 
va n 1973 toegeneem. O,e grootste bydraes lOt die 
volgehoue hoe koers van toename in reele ekonoml8se 
bedrywlgheid gedurende die vierde kwartaal is deur 
die seklOre handel (ultgesonderd die mOlOrhandell, 
en vervoer, opberging en kommunikasle, gelewer , 

Toename in lOrale binnelandse vraag 

Die totale binnelandse vraag, soos gemeet deur die 
bruto binne landse besteding, het gedurende 1973 
met 18 persenttoegeneem, vergeleke met 'n lOename 
van slegs 5 persent gedurende die vorige laar. Ve r
bruiksbesteding deur private huishoudings en die 
algemene owerheid het albei teen hoer koerse as in 
1972 lOegeneem, terwyl die koers van lOename in die 
bruto binnelandse vaste investering In vergelyking 
met die vorige jaar min verandering getoon het. Of
skoon belegging in voorrade gedurende 1973 'n 
verdere klein afname gelOon het, was die daling heel
wat mlnder as In 1972. 

Vir 1973 as geheel het die bruto nasionale produk 
teen 'n opmerkllk vinniger koers as totale binnelandse 
vraag toegeneem, SODS weerspieel is in 'n aansienhk 
groter oorskot op die lopende rekening van die beta
lingsbalans as gedurende 1972, In die vierde kwartaal 
van 1973 IS hierdie toestand omgekeer lOe die 
lopende rekening van die betalingsbalans vanaf 'n 
betreklik groot oorskot gedurende die derde kwartaal 
tot 'n tekort gedurende die vierde kwartaal van 1973 
verander het. 
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Toename in private verbrulksbesteding 

Een van die vernaamste redes vir die toename In die 
binnelandse besteding gedurende 1973 was die 
aanmerklike styging van nie minder nie as 15-t persent 
In die verbru iksbesteding aan goedere en dienste. Soos 
die bygaande tabel toon , het al die hoofkomponente 
van private verbru iksbesteding in 1973 teen 'n hoer 
persentasie gestyg as in di e vo rige jaa r. Die ske rp 
styging in die besteding aan duursame goedere ge
durende 19 73 was nie onverwags nie, aangesien 
besteding aan duursame goedere norma alweg neig 
om gedurende 'n tydperk van algemene ekonomiese 
uitbreiding teen 'n hoer koers as besteding aan nood
saaklike goedere te styg. Gedurende 1973 her die 
besteding aan meubels en huishoudelike toerusting 
met 12 persent en bestedi ng aan persoonli ke vervoer
toe rusting Ihoofsaaklik nuwe motors) met nie minder 
nie as 30 persent gestyg. 

Die skerp styging in besteding aan semi-duursame 
goedere het hoofsaaklik ui t 'n styging van 17 persent 
in die besteding aan klerasie en skoeisel gespruit. In 
die geval van nl8-duursame goedere was die ver
naamste ultgawe-poste voedsel, drank en tabak. 
Besteding aan dienste het die kleinste styging getoon, 
naamlik 12 persenc As gevolg van aanslenlike verho
glngs In tariewe, het bestedlng aan vervoer- en kom
munikasiedienste gedurende die jaar weer 'n hoe 
persentasiestyging getoon. 

Die bogemelde toenamekoerse sluil aansien like 
prysverhogings in, Nadat prysstygings in aanmerking 
geneem IS, toon private ve rbruiksbesteding teen 
konstante pryse steeds 'n betekenisvolle oplewing, 
naamlik vanaf 'n groeikoers van 31- persent in 1972 
tot 5 persent in 1973, Bestedlng aan duursame 
goedere, vera l besteding aan nuwe motors, het die 
grootste bydrae tot die styging in totale besteding 
teen konstante pryse in 1973 gelewer, Ander opmerk
like stygings het in die besteding aan semi-duu rsame 
goedere plaasgevind, in die besonder die aall klerasle 
en skoeisel. 

Kwartaallikse ramings toon dat private verbrulksbe-

Persentasieverandering in private verbruiksbesteding 

Teen heersende pryse Teen konstante pryse 

1961 1961 
tot 1972 1973 tot 1972 1973 

1971 1971 

Duursa me 
goedere 12 10 20 9 4 12 

Semi-duursame 
goedere 10 6 16 8-'-2 2 5 

Nie-duursame 
goedere 8 12 17 5 4 4 

Dienste 10 1 2 12 4-'-2 4 3 
Totaal ..... 9 11 15t 6 3t 5 
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steding teen konstante sowe l as heersende pryse 
gedurende die vierde kwa rtaal van 1973 teen 'n ietwa t 
laer koers as in die voorafgaande drle kwartale gestyg 
het, Hierd ie on twikkeling is feltlik geheel en al toe te 
skryf aan 'n dallng in die besteding aan duursa me 
goedere, wat op sy beurt wee r toegeskryf kan word 
aan 'n skerp daling in die waa rde en aantal nuwe 
motors ve rkoop gedurende die vierde kwartaal van 
1973 en meer In die besonder gedurende November 
en Desember, Hierdle afname kan in ve rb and gebrlng 
word met die ske rp reaksie van die publiek op die 
brandstofbesparlngsmaatreels wat deur die regerlng 
afgekondlg is om die brandstofkrisls die hoof te bied , 
Gedurende Januarle 1974 het die aantal nuwe moto r
voertuie ve rkoop wee r toegeneem. 

Die grootste toename in private verbruiksbesteding 
gedu rende die vierde kwartaal het voorgekom In die 
geval van besteding aan nie-duursame goedere, in die 
besonder besteding aan voedsel, drank en tabak, AI
hoewel voedselpryse gedurende d ie vierde kwa rtaal 
ske rp gestyg het. het besteding aan nie-duu rsame 
goedere teen ko nstante pryse met ongeveer dlesel fd e 
persentasie as gedurende die derde kwartaal van 
1973 gestyg. Besteding aan semi-duursame goedere 
en dienste teen heersende sowel as konstante pryse 
het gedurende die laaste kwartaal van 1973 voortge
gaan om teen be trekll k hoe koerse te styg, 

Toename in owerheidsverbruiksbesteding 

Die lopende besteding van die algemene owerheid het 
opmerklik herlewe, ve ral va naf die tweede kwartaal, 
en het gedurende 1973 met 15 persent gestyg ve r
geleke met slegs 5 persent gedurende die vorige 
jaar, Die aansienlike lOename was hoofsaakllk toe te 
skryf aan sa laris- en loonsverhogings wat met IIlgang 
April 1973 aan staa tsdienswerknemers toegestaan is, 
alhoewe l ultgawes aan goedere en ander dienste ook 
aanmerklik toegeneem het. Indien die invloed van 
prysveranderings eg1er uitgeslull wo rd , het owerhelds
verbruiksbesteding teen konstante pryse gedurende 
1973 met slegs 31- persen t gestyg, teenoor bykans 
geen veranderln g gedurende 1972, 

Bruto binnelandse vaste invescering 

Alhoewel totale vaste kapitaalbesteding teen heer
sende pryse gedurende 1973 met 11 persent gestyg 
he!. het die pryse van kapitaalgoedere met ongeveer 
12 persent toegeneem sodat reele brulO binnelandse 
vaste investe ring in 1973 in vergelyking met 1972 
eliens afgeneem het. Reel e netto vaste investerin g 
was nietemin positief 5005 deur 'n toename van onge
veer 6 persent in reele vaste kapitaalvoorraad gedu
rende 1973 aangetoon word, Dit was hoofsaaklik die 
gevolg van lOevoegings tot die kapitaalvoorraad in die 
fabr iekswese en mynbou. 

Vas te kapitaaibestedlllg deur die priva te sekto r het 
gedurende 1973 met 13 persent lOegeneem, ve rg e
leke met 'n toename va n vier persent gedurende 19 72, 



Bruto binnelandse vaste investering - jaarlikse 
persentasieverandering teen heersende pryse 

1961 
tot 

1971 1972 

Private se ktor 12 4 
Mynwese ..... 2 -15 
Fabrlekswese 13 1 1 
Pnvate woongeboue 16 7 

Openbare korporasies 18 2 1 
Openbare owerhede 13 20 

SUid-Afrikaanse Spoorwee en 
Hawens 1 1 47 

Gemeenskaps- en soslate dlenste 15 10 
Totaal . . . .. . . 13 1 1 

Geboue en konstruksiewerke 13 9 
Vervoenoerusting en ma sJinene en 

ander toerusling ....... 13 14 

1973 

13 
60 
-2 
23 
51 

- 1 

2 
-8 
1 1 

1 1 
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Die toename gedurende 1973 was die nelto resultaat 
van 'n styging van 16 persent in die besteding aan 
geboue en konstruksiewerke en slegs 10 persent in 
die uitgawes aan vervoenoerusting en aan masjinerie 
en ander toerusllng . Die mynbousektor het die 
groOlste bydrae tot die lOename In brulO btnnelandse 
vaste tnvestering gelewer, met ongeveer gelyke 
bydraes deur goudmyne en ander myne. Die hoer 
investering deur goudmyne is gedeeltelik toe te skry! 
aan die sink van nuwe skagte om die voordeel van 
die hoe goudprys wat op die privaatmark heers, te 
benut. terwyl die van die nle-goudmyne hoofsaaklik 
aan nuwe projekte en ullbreidlngsprogramme deur 
plattnamyne toegeskryf kan word . Die enigste ander 
noemenswaardige bydrae tot die styging in private 
investering is deur besteding aan die oprig ting van 
nuwe woongeboue gemaak. Investering deur die 
landbou en deur die fabriekswese het egter gedurende 
1973 in absolute terme gedaal. Kwanaalramings 
toon nletemm dat die opswaai in vaste investering 
deur die private fabriekswese, wat gedurende die 
tweede kwanaal van 1973 begin het. gedurende die 
vierd e kwanaal van 1973 aansien lik verdere stukrag 
gekry het en 'n vlak bereik het wat ongeveer 15 per
sen t hoer was as die van die vierd e kwanaal van 1972 
- die vorige hoogste vlak wat bereik is. 

Vaste tnvestering deur open bare korporasles het 
gedurende 1973 'n aansienlike styglng gelOon, hoof
saaklik as gevolg van uitbreidings- en vernuwingspro
gramme van die openbare korporasies (hoofsaaklik 
Yskorl. Vaste kapitaalbesteding deur die openbare 
owerhede het gedurende 1973 effens gedaal as 
gevolg van 'n afnam e in investering aan gemeenskaps
en sosiale dienste deur die algemene owerheid . Hier
die afname kan grotendee ls aan 'n vermindering van 
kapitaaluitgawes aan waterwerke deur die sentrale 
regering en aan paaie en brue deur provinsiale admi
nistrasies toegeskryf word . Vaste investering deur die 

Bruto vasta investering : fabriekswese 
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Suid -Afrikaanse Spoorwee en Hawens hel in 1973 in 
verge lyking met 1972 feitlik geen verandering gelOon 
nle. 

Kwartaallikse raming s van vaste investering toon 
ook dal dil, nadat dil gedurende die eerSle he lite van 
1973 lraag geb ly hel, gedurende die derde en vierde 
kwanaa l teen 'n aansienlik vlnnlger koers toegeneem 
het. Die verdere versnelling in die koers van toename 
in die vaste investering gedurende die vierd e kwanaal 
is hoofsaaklik deur 'n skerp styging In vaste inveslering 
deur fabriekswese-ondernemings in die private en 
open bare korporasiesektore meegebring . Uitgawes 
deur open bare owerhede aan vervoe r- en kommuni
kasiefasilileile en ander infraslruklurele ontwikkeling 
het egter gedurende die laasle kwanaal van 1973 'n 
klein afname getoon , 

Voorraadinveslering 

Na 'n afname va n sowal R373 miljoen in 1972, hel 
die lOla Ie waarde van voorrade soos saamgeslel VIr 

nasionale rekeninge-doeleindes (d.w.s. na aansuiwe
nng vir voorraadwaarderingl mel slegs R7 miljoen 
gedurende 1973 afgeneem. 'n Ander prentjie word 
egler verkry Indlen voorrade teen boekwaarde waar
deer word, d.w.s. as hulle nle aangesu iwer word vir 
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prysstygings bo en behalwe die in die gemiddelde 
prysvlak gedurende die betrokke tydperk nle. Voorraad
Investerlng teen boekwaarde het gestyg vanaf 'n netto 
toevoeg ing van R37 milioen gedurende 1972 tot R633 
miljoen gedurende 1973. Die grootste bydrae tot 
laasgenoemde styging, naamlik R301 miljoen, IS deur 
die fabriekswese gelewer, terwyl voorrade van die 
groot-, klein- en motorhandel met R245 milioen toe
geneem het. As gevolg van die betreklik swak land
bouseisoen, het landbouvoorrade in die handel 
gedurende 1973 met sowat R 1 00 miljoen afgeneem. 

Na 'n slegs matige styging gedurende die derde 
kwanaal van 1973, het die totale boekwaarde van 
voo rrade gedurende die vierde kwartaal 'n skerp 
styging getoon, hoofsaaklik as gevolg van toenames in 
nywerheids- en handelsvoorrade. Die verhouding van 
nie-Iandbouvoorrade tot die vergelykbare bruto binne
landse produk het nietemin gedurende die vierd e 
kwanaal van 1973 op 'n lae vlak gebly. 

Skerp scyging in brulO binnelandse besparing 

Vir die derde agtereenvolgende jaar het bruto binne
landse besparing 'n aansienlike styging getoon. Die 
betreklik hoe koers van toename wat in 1973 aange
teken is, kan hoofsaaklik toegeskryf word aan die 
meer as verdubbeling van die lopende oorskot van die 
algemene owerheid en die bykanse verd ubbeling van 
maatskappybesparing , Hierd ie toenames kan op hulle 
beurt weer toegeskryf word aan die opva llende toe
name in die winste van myn- en ander maatskappye 
wac aan die een kant. g81el het lOt 'n aansienl ike 
styglng in owerheidsinkomste en gevo lglik tot 'n 
groter oorskot van die algemene owerheid, en, aan die 
ander kant. tot groter onverdeelde Wlnste, vera l van 
mynmaatskappye. Voorslening vir waardevermindering 
het sy normale groel getoon, maar persoonlike 
besparing het skerp gedaal vanaf die hoe vlak wat in 
1972 bereik is. Die afname in persoon like besparing 
gedurende 1973 kan in verband gebnng word met die 
betrekllk swak selsoen wat deur die landbousektor 
ondervind is. die toename In verbruikerskrediet en die 
hoe inflasiekoers wat die koopkrag van beskikbare 
persoonlike inkome laat afneem het. Die verhouding 
van persoonlike besparing tot beskikbare persoonlike 
inkome het gevolglik gedaal vana f 12 persent in 1972 
tot 8t persent in 1973. 

Die totaal -resultaat van die volgehoue koers van 
toename in blnnelandse besparlng was dat die binne
landse besparlng die blnnelandse Investenng gedu
rende die kalendeqaar 1973 oorskry het en surplus
fond se besklkbaar was om Suid-Afrika se sku ldposisie 
teenoor die buiteland te vermi nder. Gedureride die 
vierde kwartaal van 1973 het hlerdle toestand egter 
verander en was blnnelandse besparing nie voldoende 
om investering te flnanSler n18. 
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Aigemene ekonomiese aanwysers 

Ondanks die onsekerheid op internasionale monetere 
gebied, die oliekrislS teen die einde van 1973 en die 
skaarste aan sekere grondstowwe, was daar gedu
rende 1973 'n versnelling in die koers van toe name 
in die ekonomiese bedrywigheid in Suid-Afrika . Boon
op kan 'n hoe ekonomiese groeikoers in 1974 verwag 
word met die heersende gunstige weerstoestande, die 
hoe prys van goud op die private mark, die betreklik 
g0818 vooruitsigte vir die uitvoer van kommodlt8n8 
wat op Internasionale markte verhandel word en groot 
verwagle kapitaalbesteding deur openbare owerhede. 
open bare korporasies en die mynbousektor. 

Fabriekswese en konslruksie 

No twee teleurstellende jare, het 1973 'n uitstekende 
groelJaar vir fabrieksproduksie geblyk te wees. Gedu
rende 1973 was die vo lume van produksie nle minder 
nie as 9,0 persenl hoer as in 1972, vergeleke met 
groelkoerse van 2.2 en 2,9 persent wat in 1971 en 
1972 onderskeidelik aangeteken is. Met geringe uit
sondenngs, het aile nywerhede bygedra lot die hoer 
groeikoers, wat hoofsaaklik deur die beter benutting 
van bestaande kapitaal- en arbeidsbronne bereik is. In 
teenstelling met die ondervinding gedurende party 
vroeere Jare. IS die arbeidstekort nie beskou as die 
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vernaamste stremmende faklor VIr die bereiklng van 
'n hoer koers van produksle nie, maar die tekort aan 
sekere grondstowwe word nou deur produsente as 'n 
vertragende faktor beskou, terwyl onvoldoende vraag 
as 'n beperkende faktor gedurende 1973 verminder 
het. Die aanlal ure gewerk deur produksiewerkers in 
die fabriekswese was gedurende die eerste 10 maande 
van 1973 5 persent hoer as gedurende die ooreen
slemmende tydperk van 1972, lerwyl die volume van 
produksle per man-uur oor dieselfde Iydperk mel 4 
persent toegeneem het. 

Nieleenslaande die opmerkllke toename In produk
sie . 'n aanslenlike toename in die waarde van onvol
woide bestellings Vir sowel duursame as nie-duursame 
goedere en betreklik ruim arbeidstoeslande, hel 
privale nywerheidsondernemings nog nle algemeen 
begin me t aansienlike uitbreiding van produkslekapa
sllell nle, alhoewel 'n bemoedigende oplewlng in 
vaSle Investering in die vlerd e kwartaal van 1973 
waa rgeneem IS. 

Beoordeel volgens die stygings In aanwysers 5005 

die waarde van bouplanne goedgekeur, die volume 
van nie-metaalhoudende mineraalproduksie, groot
handelsverkope van boumateriaal Iteen konSlante 
pryse) en nuwe voorskone toegestaan deur bouver
enigings vir die oprigting van geboue, hel die bedry
wigheid In die bou- en konstruksiesektor gedurende 
die eerste elf maande van 1973 aanmerklik lOege
neem. 

Mynbou 

Die Iota Ie mynbouproduksie het 'n welkome omme
keer in die neiging getoon vanaf 'n daling van 4,4 
persent in 1972 na 'n toename van 3,4 persent gedu
rende die eerste elf maande van 19 73. Hierdie op
merklike verandering is nie slegs teweeggebring deur 
'n skerp opswaai in nie-g oudmynbouproduksie nie. 
maar ook deur 'n verlangsaming in die koers van 
afname in die aanta l kilogramme goud geproduseer. 

N,eteenstaande 'n volgehoue toename in die 
vo lu me van goudens gemaal seden die eerste kwartaal 
van 1972, hel die volume van goudproduksie in kilo
gram gedurende 1972 mel 7,0 persen! en gedurende 
1973 met 5,8 persen! gedaal. Hierdle afnames is ver
oorsaak deur 'n skerp verlaglng In die graad van goud
erts gemaal gedurende die hele 1972 en 1973, wat 
moon!lik gemaak IS deur die aansienlike styging In die 
gemiddelde prys wat goud op die private mark behaal 
he!. 

Nadat dil in 1971 slegs 'n marginale toename en 
In 1972 'n werklike daling getoon het, hel die vo lume 
van nie-goudmynbouproduksie gedurende die eerste 
elf maande van 1973 met nie minder nie as 14,5 
persent toegeneem. Opmerklike bydraes tot hierdie 
hoe groeikoers is deur sleenkool, koper, mangaan, 
platina, boumalenaal en sekere ander melaa lagtige 
minerale gemaak, Aansienlike toenames in die pryse 
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van minerale op die wereldkommoditeilsmarkle hel 
verder bygedra tot die florerende toestande wal deur 
die mynbousektor ondervind is, 

Handel 

Handelstoeslande hel gedu rende 1973 betekenisvol 
verbeter, Oil is moontlik gemaak deur die hoer Inko
mes wat deur die toename in uitvoerverdienstes van 
sowel die landbou- as die mynbousektor geskep IS, 
asook deur die salans- en loonaanpassings gedurende 
1973, Nadat dil gedurende 1972 dalende neigings 
getoon het, hel sowel die kleinhandels- as die grool
handelsverkope teen konslante pryse gedurende die 
eerSle elf maande van 1973 gestyg. Vergeleke mel 



dieselfde tydperk van 1972. is loenames van 4 .5 
persenl en 3.4 persent 1. 0.v. kleinhandelsverkope en 
groothandelsverkope onderskeidelik. aangeleken. 

Nieteenslaande 'n betreklik opmerklike daling 10 die 
verkope van nuwe motorvoertuie. gedurende Novem
ber en Desember 1973-wal gevolg het op maal
reels om die verbruik van petroleumprodukle te ver
minder-het die aantal nuwe motorvoertuie gedurende 
1973 verkoop nogtans met 17.1 persent toegeneem . 
Di e aantal nuwe motors ve rkoop het toegeneem met 
nie minder nie as 25.4 persent, vergeleke met 'n 
matige styging van 3.3 persent in die geva l van han
delsvoertuie. Syfers vi r Januarie 1974 toon dat ver
kope van motorvoertuie weer geslyg het to t 'n pei l 
wat hoer as die va n Desember maar nog steeds la er 
as die van November 1973 was. 

Arbeidstoestand 

Die hoer peil van die ekonom iese bedrywigheid in 
1973 is ook weerspieel in 'n toename in werkver
ska ffing van die nie-Iandbousekto re van 3. 1 persent 
gedurende die eerste drie kwartale van 1973. verg e
leke met die ooreenstemmende kwartale va n 1972. 
teenoor 'n styg ing van slegs 1.2 persent in 1972. Dit 
is opmerklik dat die hoer koers van toename in werk
ve rska ffing in 1973 die gevolg was van 'n hoer koers 
van toename in die indiensneming van Nie-blankes. 

Persentasieverandering van die aantal in diens geneem· 

Aantal in diens geneem 

Tydperk Blankes Nie- Blankes Totaal 

1970 
1971 
1972 
1973t 

2.5 
2.3 
1.0 
0.9 

'Slegs nie-Iandbousektore. 

5.8 
3.2 
1.2 
4.0 

4.8 
2.9 
1.2 
3.1 

t Eerste drie kwartale van 1973 vergeleke met die ooreenStem
mende tydperk van 1972. 

Ondanks die betreklik rUlm arbeidstoestande. het 
die gemiddelde salarisse en lone gedurende die 
ee rste drie kwartale van 1973 in vergelyking met die 
ooreenstemmende tydperk van 1972 aanslenlik ge
styg. Hierdie toenames het egte r meer die aard gehad 
van ve rgoeding vi r stygings in die algemene pryspeil 
en was nie soseer die gevolg van mededinging om 
skaars arbeid nie . Trouens. indien voo rsiening gemaak 
word vi r die slyging in die ve rbru iksprysindeks. het die 
gemiddelde reele salarisse en lone gedurende die 
afgelope twee jaar teen aansienlik laer koerse gestyg 
as gedu rende die twee voorafgaande jare. soos die 
bygaande tabel lOon. Die sa larisse en lone van Nie
blankes het gedurende 1973 teen 'n hoe koers 
gestyg. 

In ooreenslemming met die hoer koers van toename 
in die ekonom iese bedrywigheid en gevo lglik in die 
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Persentasietoenames in sa larisse en lone en pryse 

Salarisse en lone Reele 
eer werknemer Ver- salarisse 

Nie- bruikers- en 
Tydperk Blankes Blankes Totaal pryse lone 

1970 11.5 9.4 9.4 4.1 5.1 
1971 11 .3 12.6 11.5 5.7 5.5 
1972 6.2 9.0 7.4 6.5 0.8 
1973' 10.0 17.0 1 1 . 1 9.5 1.5 

'Eerste drie kwanale van 1973 vergeleke met die ooreenstem
mendetydperkvan 1972 . 

werkverskaffing. het die aantal gereg istree rd e werk
lose Blankes, Kl eu rlinge en Asiers regdeur 1973 
afgeneem vanal 12260 in Desember 1972 1018 77 4 
in Desember 1973. 

Pryse 

Een van die dringendste probleme waa rmee Suid
Afrika tan s Ie kampe het. is die onaanvaarbare hoe 
infl asiekoers wa t gedu rende die afgelope drie jaar 
aangeteken is. In 1973 het Suid-Afrika die hoogste 
inflasiekoers in die na-oorlogse tydperk ondervind . 
Infla sie is egter nie 'n prob leem wat enlg aan Suid

Afrika is nie. maar is tans 'n were ldwye ve rskynsel wat 
die aandag van nasionale rege rin gs en internasionale 
inslellings genie l, Baie min welslae is in die stryd teen 
inflasie in die were ld behaal en 'n hoe koers van lOe
name in pryse word in die meesle lande ondervind, 
soos die bygaande tabel toon. 

Verbruikerspryse - persentasiekoers van verandering 

Jaarlikse Desember Desember Desember 
gemiddelde 1970 1971 1972 

1963 tot tot tot 
tot Desember Desember Desember 

land 1970 1971 1972 1973 

SUld-Afrika 3.3 6.9 7.3 10.0 
V.K. 4.4 9.0 7.6 10.6 
V.SA 3.5 3.2 3.4 8.8 
Wes-DuLtsland 2.7 6.3 6.5 7.8 
Japan 5.5 4.3 5.7 17.0 
Kanada 3.4 5.0 5.1 9.1 
Australie 3.1 7.2 4.5 13.2 
Frankryk 4.0 6.0 7.0 8.5 
Ilalie 3.6 4.7 7,4 12,3 

Uit die bygaande tabel IS dit duidelik dal verande
rings in voedse lpryse 'n be langrike ra l gespeel het 
deur hul aansienlike bydrae. nie slegs to t die hoe 
koers van toename in die verbruikersprysindeks oor 
die laar 1973 in sy geheel nie. maar ook tot die ve r
anderin gs in die koers va n toename gedurende die 
jaa r. So kan die ve rl angsaming in die koers van sty-



Verbruikerspryse 
Persentasiekoers van verandering in seisoensaangesuiwerde indekse 

Desember 4de kw. 1ekw. 2de kw. 3de kw. 
1972 1912 tot 1972 tot 1973 tot 1973 tot 1973 tot 
tot Desember 1ekw. 2dekw. 3de kw. 4de kw. 

1973 1973 1973 1973 1973 1973 

Dienste : 8 .8 8 .3 2.3 2 .2 2 .0 1.6 
Behuising 8.5 7.7 2.3 2.5 1.5 1.1 
Ander 9.3 9.4 2.2 1.7 3.0 2.5 

Goedere : 10.0 I 1.0 3.4 2 .0 1.5 3.3 
Vaedsel 15.5 17.2 6 .5 3.7 I • I 4.4 
Meublement en toerusting 6.7 7.2 1.7 1.3 1.7 1.7 
Klerasie en skoeisel 8.0 10.0 1.8 2.7 2.6 2.3 
Voertuie 4.9 2.8 0.3 -0.5 1.1 1.9 
Ander 6.5 7.0 1.6 0.7 1.6 3.0 

Totaal 9 .6 10.0 3.0 2.1 1.6 2 .7 

ging in die indeks gedurende die tweede en derde 
kwartale en die daaropvolgende versnelling in die 
vierde kwartaa l hoolsaaklik aan die verloop van voed
se lpryse toegeskryf word . Die pryse van vie is. graan en 
graanprodukte. groente en vrugte het die grootste sty
gings oor die jaar aangeteken . Aansienlike stygings 
het ook in die pryse van skoeisel. openbare vervoer en 
kommunlkaSle voorgekom. Die koers van toename in 
die prysindeks van dienste het gedurende die tweede 
hellte van 1973 gedaal. hoolsaaklik as gevolg van 'n 
laer koers van toename in behuisingskoste . 

Verbruikerspryse 

Algesien van die versnelling van voedselpryse in die 
vierd e kwartaal van 1973. hoolsaaklik as gevolg van 
'n styging van 14.6 persent in groentepryse. het die 
styging in die prys van petrol en petroleumprodukte in 
Oktober 1973 ook tot die vinniger toename in ver
bruikerspryse gedurende die vierde kwartaal bygedra. 
Die regstreekse bydrae van laasgenoemde tot die 
styging van 10 persent tussen Desember 1972 en 
Desember 1973 was 0.4 persentasiepunte . Op grond 
van verdere verhogings in die prys van ru-olie na Ok
tober. is op 1 Februarie 1974 'n verhoging van onge
veer 22 persent in die pryse van petrol en petroleum
produkte deur die regering toegestaan . Met uitson
dering van enige sekondere invloede. sal hierdie ver
hoging 'n onmiddellike styg ing van ongeveer 0.7 
persentasiepunte in die verbruikersPfysindeks tot 
gevolg he. 

Hoolsaaklik as gevolg van 'n laer koers van toename 
in voedselpryse het die koers van toename in die 
seisoensaangesuiwerde verbruik ersprysindeks tussen 
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Januarie 1973 en Januarie 1974 tot slegs 8.9 per- 4 

sent algeneem . 

Groothandelspryse 

Groothandelspryse het oor die jaar tot Desember 1973 
met nie minder nie as 15.1 persent gestyg. terwyl die 
gemiddelde maandelikse indeks vir 1973 met 13.2 
persent gestyg het. ve rgeleke met 'n toename van 8.1 
persent in 1972. Vanaf Januari e 1973 to t Januarie 
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Groothandelspryse 
Persentasiekoers van verandering in seisoensaangesuiwerde indekse 

Oesember 
1972 1972 tot 
tot Oesember 

1973 1973 

Goedere geproduseer in Suid · Afrika: 13.6 15.7 
Landbou. bosbou en vissery 22,2 23.0 
Fabriekswese: 12.2 14.4 

Drank en tabak .. , . . 3.9 4.5 
Tekstiele. klerasie en skoeisel 17.5 23.2 
Baslese meta Ie en metaalprodukte 12.4 14.5 
Mas/inene en vervoertoerusting 7.3 7.9 
Voedsel ... 17.6 20.4 
Ander .... 10.3 12.2 

Ingevoerde goedere 11.6 13.0 

Totaal . , ... . , ... . . 13.2 15.1 

1974 was die styging egter ietwa t laer nl. 14.6 per
sent. Di e koerse va n toename van die seisoensaange
suiwerd e kwartaalsyfers toon dat die pryse van goe
dere geproduseer in Suid-Alrika in die eerste kwartaal 
skerp gestyg het maar in die daaropvo lgende drie 
kwartale tot 'n effens laer koers van toename van on
geveer 13.9 persent verminder het. Gedurende die 
eerste, twee kwartale van 1973 het die koers van toe
name van die pryse van ingevoerde goedere opmerklik 
algeneem in vergelyking met die koerse wat gedurende 
1972 aangeteken is. maar dit het weer in die derde 
en vierde kwarta le van die jaar ve rsne!. 

So os uit die bygaande tabel blyk. het die grootste 
persentasiestygings in pryse tussen Desember 1972 
en Desember 1973 by landbou-. bosbou- en vissery
produkte. tekstie le. klera sie. skoeisel. vervaa rdigde 
voedsel. en basiese meta Ie en metaalprodukte voor
gekom, Alhoewe l die koers van styging in die totale 
groothandelspryse gedurende die vierde kwartaal 
onveranderd geb ly het. het die komponente van die 
indeks verski llende neigings getoon, 

Betalingsbalans 

Nadat oorskone gedurende die eerste drie kwartale 
van 1973 aangeteken is. het die saldo op die lopende 
rekening gedurende die vierd e kwanaal 'n tekon van 
ongeveer R200 miljoen getoon. met die gevo lg dal 'n 
oorskol van R 196 miljoen gedurende 1973 as geheel 
aangeteken is. Op die kapitaalrekening het daar ge
durende 1973 ook 'n ommeswaai plaasgevind vanal 
'n invloeiing van R79 miljoen gedurende die eerSle 
kwartaal na 'n uilvloeiing ten bedrae van R290 mil joen 
gedurende die daaropvolgende drie kwartale. Dil het 
'n netto uitvloeiing len bedrae van R2 11 miljoen ge
durende die jaar as geheel tot gevolg gehad. wat die 
oorskot op die lopende rekening met R 1 5 mi ljoen 
oorskry het. 
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4de kw. 1ekw. 2da kw. 3dekw. 
1972 tot 1973 tot 1973 tot 1973 tot 
1ekw. 2dekw. 3da kw. 4de kw. 
1973 1973 1973 1973 

4.3 3 .3 3 .2 3.4 
9.9 3.0 1.4 5.0 
3.2 3.7 3.3 3. I 
0.7 2.3 0.4 I . 1 
4,8 4.6 4,6 5.7 
1.4 4.2 5.3 2.5 
0.6 1.9 3.3 1.8 
7.1 5.9 1.7 4.2 
0.7 0.0 8.1 3.2 
1.8 2.5 4 .0 3.4 

3.7 3.1 3.4 3.4 

Saldo op lopende rekening 

Die aansienlike oorskot op die lopende rekening vi r 
1973 was die gevolg va n skerp stygings in die netto 
goudproduksie en goedere-uitvoere wat meer as 
vergoed het vir die aansien like stygings in goedere
invoere en die netto onsigbare beta lings aan die res 
van die wereld. Alhoewel die l isiese volume van die 
goudproduksie gedurende 1973 weer eens gedaal het 
en die goudreservves gestyg het. het die netto goud
produksie met ongeveer 52 persent gestyg vanwee 
'n aansienlike styging In die gemiddelde goudprys 
wat op die private mark behaal is. Gedurende 1973 
het die gemiddelde goudprys op die Londense 
mark byvoorbeeld met ongeveer 67 persent 
geslyg, 

Nadat goedere-uitvoere gedurende 1972 met 43 
persent toegeneem het. het dit gedurende 1973 met 
'n ve rd ere 16 persent gestyg. Hierd ie styging is sells 
nog meer merkwaardig as die ongunstige landbou
toestande wat gedurende die grootste deel van die 
jaar onder beskouing ondervind is en die effektiewe 
appresiasie van die rand met ongeveer 13 persent 
vanal die einde van 1972 tot die einde van 1973. in 
aanmerking geneem word. Aansienlike stygings in 
pryse op die internasionale kommoditeitsmarkte. wat 
meer as vergoed het vir die laer randontvangste a.g.v. 
wisselkoe rsveranderings. het 'n groot bydrae tot die 
styging in uitvoere gemaak, In die besonder het die 
pryse van koper. suiker en wo l gedurende die jaar 
onder beskouing aansienlik gestyg. 'n Indeling van 
uitvoere vo lgens die belangrikste kommoditeitsgroepe 
toon det diamante die grootste bydrae tot die toename 
in uitvoe re gelewer het. gevolg deur basiese me ta Ie. 
tekstie le en voedsel en drank. Hierteenoor het die 
ulivoer van landbouprodukte skerp algeneem en is 
daar ook 'n effense daling in die uitvoer van vervoer
toerusting aangeteken. 



As gevolg van die versnelling in die ekonomiese 
groelkoers lesame met 'n relatief lae vlak van voorrade 
en die hoe inflaslekoerse wal deur bykans al Suid
Afrika se be lang"ksle handelsvenno le ondervlnd is, 
he t goedere-invoere gedurende 1973 mel ongeveer 
24 persen l toegeneem verge leke mel 'n afname van 
2,5 persent gedurende d ie vorige jaar, AI die be lang
"kste klasse van Ingevoerd e goedere hel gedurende 
1973 toegeneem, waa rvan die invoer van masJmene 
en elekt"ese toerusllng die groatste bydrae gemaak 
het, gevo lg deur baslese melale en lekstlele. 

Lopende rekening van die ootalingsbalans 
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Nadal die nel10 onslgbare beta l,ngs aan die res van 
d ie were ld gedurende 1972 mel 2 persent gedaa l het, 
hel dil gedurende 1973 me' ongeveer 1 7 persen l 
gestyg, Hlerdle aanslenlike styglng was In die beson
der die gevolg van 'n skerp toename In die belalings 
vir skeepsvrag, die versekering van goedere, d,v,dende, 
rente, en ander dlenste, wa l die toename In die 
dienste-onlvangste vanaf bUltelanders oorskry het. 

Ole lekort op die lopende rekening gedurende die 
vlerde kwartaal was me slegs die gevolg van skerp 
styglngs In goedere-Invoere en nel10 onslgbare be
ta lings aan die res van die wereld n l8, maar kan oak 
loegeskryf word aan 'n skerp afname In goedereu lI
vaere en 'n ma uge afname In die ne tto gO LJ dproduksl8. 

Aanslenlike neuo ullv!oellng van kapilaa! 

Nadat 'n ne110 Invloeling van kapllaal van R397 mll
loen In 1972 aangeleken IS, word daar voorlopig 
geraam dal die netto kapllaalui tvloeling gedu rende 
1973 R211 mi ljoen bedra het. Hierdle groat ultvloei
Ing van fondse het voorgekom ondanks 'n ske rp loe
name In bU llelandse lenlngs wal deur openba re kor
porasles opgeneem IS, en kan aan verskele fakto re 
toegeskryf word. Die Insleiling van valutabeheerbe
perklngs op portefeullebelegglngs deur die Verenlgde 
Konlnkryk aan die elnde van Jun ie 1972 het die In
vlo8 11 ng van kapnaal deur eHektebeu rstran saksies ver
mlnder. BUilelanders was in werkli kheld gedurende 
1973 nel10 ve rkope rs van aandele wal op die Johan
nesburgse EHeklebeurs genoleer word, O,e lae vlak 
van die ren lekoerse In SUid-Af" ka en die grool bed rae 
aan fondse besklkbaar op die blnne landse geld- en 
kapllaa lmark gedurende die eerSle gedeelte van d ie 
laar, het 'n omskakeling vanaf buitelandse na blnne
landse korttermyn flnanslerlng van handels- en ander 
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buitelandse transaksies meegebnng, Daarbenewens 
het 'n aansienllke effektiewe appreslasie van die rand 
teenoor aile ander geldeenhede, veral vanaf die einde 
van November 1973, gelei tot ongegronde spekulasie 
dat die rand eensydig gedepresleer sou moes word, en 
dit het lO t 'n ve rdere uitvloeiing van kapitaal bygedra, 
Hierdie faktore, tesame met 'n vermindenng In die 
behoefte om in die buiteland te leen, wat voortgespruit 
het uit skerp toenames in die winste wat deur binne
landse ondernemings gemaak is. en uit 'n aansienllke 
toename in die lopende on tvangste van die semrale 
regering, het 'n uitvloe iing van kapitaal in die private 
sekto r en 'n afname in die buitelandse lenings van die 
sentrale regering veroorsaak, 

Gedurende die vierde kwartaal van 1973 het die 
uitvloeiing van kapitaal R37 miljoen be loop, vergeleke 
met 'n uitvloeiing van nie minder nie as R223 miljoen 
in die derde kwartaal. Die afname in die netto kapitaal· 
uitvloeiing gedurende die vierde kwa rta al van 1973 
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Netto kapitaalbewegings. 1972 en 1973 
R miljoene 

1972 1973 

Priva te sektor : 306 - 116 
Netto bUltelandse aankape ap die 

Johannesburgse Effektebeurs 125 -24 
Langtermynlenlngs van openbare 

korporasies en plaasl lke owerhede 1 71 268 
Ander langtermynkapltaal 197 -38 
Korttermynkapitaal, Inslultende louie 

en onaangetekende Iran sa ksles - 187 -322 
Sentrale regering en banksektor: 91 - 95 

Langtermynl en lngs aan die sentrale 
regenng 120 18 

Ander -29 - 11 3 

Totaal , , 397 - 211 

was hoofsaaklik die gevolg van groot buitelandse 
lenings wa t deur openbare korporasles aangegaan is, 
'n Verdere groat netto ultvloeilng van korttermyn 
private fondse is egter gedurende hierdie kwartaal 
aangeteken, Gedurende die vierd e kwartaal van 1973 
het Suid-Afrika dus die ongewone toestand ondervind 
dat daar 'n tekort op die lopende rekening voorgekom 
het terwyl daar terselfdertyd 'n netlO kapitaaluitvloei 
Ing aangeteken IS, Normaalweg gaan 'n tekort op die 
lopende rekening gepaard met 'n invloeiing van 
kapitaal. 



Skerp daling in goud- en ander buirelandse reserwes 

Die klein totale tekart ap die betallngsbalans, resame 
met waardasle-aansUlwerlngs ten bedrae van R96 
miljaen, het gedurende 1973 'n daling van R 111 
millaen in die gaud- en ander buitelandse reserwes 
veraarsaak, Die rorale gaud- en ander bUllelandse 
reserwes het met R342 miljaen vanaf R 1 088 miljaen 
aan die einde van Desember 1972 tot 'n nuwe rekard
vlak van R 1 430 miljaen aan die elnde van Julie toe
geneem, vaardat dit skerp met R453 miljaen, of teen 
'n gemiddelde maandellkse kaers van R90 miljaen, tOt 
R977 miljaen aan die einde van Desember 1973 
gedaal hel. Gedurende Janua"e het die goud- en 
ander buitelandse reserwes van die Reserwebank 
aileen met 'n verdere R24 miljaen tot 'n vlak van R771 
millaen aan die elnde van die maand gedaal, maar 
daarna tot R835 millaen ap 22 Februarie 1974 gestyg. 
In werkllkheld het die reserwes vanaf 4 Janua"e 1974 
begin styg, 

Monetere en banktaestand 

Skerp styging in geld en kwasi-geld 

Gedurende 1973 het die totale haeveelheid geld en 
kwasi-geld skerp toegeneem met meer as R 1 100 
miljaen, of met angeveer 23 persent, Hierdie styging 
was 9 persentasiepunte haer as die toename van 14 
persent wat in 1972 aangeteken is, en 2 persentasie
punte meer as die va"ge haagste jaarlikse lOename 
wat in 1968 vaargekam hel. 'n Aansienlike verlang
saming van die kaers van toename het egter in die 
loop van die jaar vaargekam, saas die valgende syfers 
toon : 

Toenam es in geld en kwasi-geld. 1973 
Selsoensaangesulwerde Jaari<oerse 

1 e kwartaal 
2e kwartaal 
3e kwanaal 
4e kwartaal 

40 
22 
22 
10 

Ole daling In die kaers van toename in geld en 
kwasi-geld, gekappel aan 'n skerper styging in die 
bruto blnnelandse produk teen heersende markpryse, 
het gedurende die tweede helfte van 1973 tot 'n 
afname In die verhaudlng van geld en kwasi-geld 
tot die bruta binnelandse produk gelel. Nadat dit 
vanaf 27,8 persent in die vlerde kwartaal van 1972 tot 
29,2 persent in die tweede kwartaal van 1973 gestyg 
het, het hierdie verhoudlng gedurende die derde 
kwartaa l tot 28,8 persent en gedurende die vierd e 
kwartaal van 1973 tot 28,5 persent gedaa!. 

Monetere ontleding 
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Oorsake van veranderings in geld en kwasi-geld. 1973 
(Seisoensinvloed nle ungeskakel nie) R milJoene 

Neno goud- en bunelandse reserwes 
E ise teen die regenngsektor : 

Bruto else ..... 
Regenngsdeposlto 's ' 

Netto eise 
Else teen die private sektor 
Langlermyn private deposito's ' 
Neno ander bates en laste 

Totale oorsake 

"Toename -, afname + 

Oorsake van verandermgs in geld en kwasl-geld 

Die bUltengewoon groot toename in geld en kwasi 
geld gedurende 1973 is hoofsaakllk veroorsaak deur 
'n rekordstyglng van 36 persent in die eise van die 
monetere banksektor teen die private sektor, d.w .s. in 
bankkrediet aan die private sektor. Gedurende die 
eerste twee kwartale van die jaar het 'n toename in die 
netto goud- en ander buitelandse reserwes nog tot die 
vinnige toename In ge ld en kwasi -geld bygedra, maar 
gedurende die tweede helhe van die jaar, toe die 

goud- en bUltelandse reserwes gedaal het. het die 
koers van toename in geld en kwasi -geld ook verlang
saam. 'n Sterk kompenserende faktor regdeur die jaar 
was die volgehoue toename In langtermyn private 
deposito 's by die monetere bankseklor, terwyl 'n toe
name in die else teen die regeringsektor slegs gedeel
telik deur stygende regeringsdeposito's geneutraliseer 
is en daardeur ook tot die styging in geld en kwasi -geld 
bygedra het. 

Die toename van R321 miljoen in die netto goud
en ander bunelandse reserwes gedurende die eerste 
sewe maande van die jaar het gedurende die laaste 
vyf maande van die jaar na 'n afname van R424 mi l
joen verander , Hierdie tekort op die betalingsbalans 
het die binnelandse likwiditeitstoestand, met Inslultlng 
van die van die banke en die diskontohulse, vernou . 

8ankkrediet 

Ten spyle van hierdie vernoulng van die itkwldnettsitu 
aSle het die eise van die monetere banksektor teen die 
private sektor (d .w .s. bankkrediet aan die pltvate 
sektorl gedurende 1973 met nle mlnder nle as Rl 536 
miljoen, of 36 persent, toegeneem , waarby die 
grootste toenames, indien selsoenskommeitngs uitge
skakel word, gedurende die tweede en derde kwartale 
voorgekom het. Lenings en voorskotte wat deur die 
handelsbanke, aksepbanke en ander monetere huur
koop- en algemene banke aan die private sektor toe
gestaan is, het skerp gestyg met R 1 555 miljoen, of 
met 53 persent. 

Bankk.-ed,et verleen in die vorm van bankaksepte 
het met R 154 miljoen, of 60 persent. gestyg, en die 
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1. 2. 3. 4. 
kwartaal kwartaal kwartaal kwartaal 

169 105 -134 - 243 

143 286 104 - 45 
- 228 -270 - 78 208 

-85 16 26 163 
361 363 480 332 
-60 -164 -121 - 17 

-187 63 53 

199 383 303 235 

Veranderings in geld en kwasi -geld en 
eise van die monetere banksektor 
teen die private sektor 
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Eise van die monetere banksektor 
teen die private sektor 
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-103 

488 
-367 

120 
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-362 
-71 

1 120 

1973 

in die vorm van handelsware-huurkontrakte met meer 
as R 1 00 miljoen, of 59 persent. Veranderings in 
ander dele van bankkrediet aan die private sektor het 
mekaar nagenoeg geneutrallseer, waarby die belang-



Toename in seisoensaangesuiwerde eise van die 
monetere banksektor teen die private sektor 

% 
R miljoene (jaarkoers) 

1973 : 1 e kwartaal 371 40 
2e kwartaal 416 41 
3e kwartaal 421 38 
4e kwartaal 313 26 

Jaar 1 521 36 

rikste veranderlngs bestaan het uit 'n toename van 14 
persent in beleggings in die priva1e sektor en 'n 
alname van 19 persent in voorskotte wat deur die 
Landbank toegestaan is, 

Hierdie buitengewoon groot toename In bankkrediet 
het voorgekom in 'n stadium toe die totale binne
landse vraag Ole teen 'n buitenspoflg hoe koers 
gestyg het nie en die toestand op die aandelebeurs 
nie sodanig was dat beduidende bed rae aan bank
krediet vir aandeletransaksles gebruik IS, SOOS wat In 
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1968 en die eerste dee I van 1969 die geval was nle, 
Dit wll derhalwe voorkom asci 'n groot gedeelte van 
die blnnelandse kredietverlening deur organlsasies 
aangevra IS met die oog op omskakeling vanal buite
landse Iinansieflngsbronne, teen bale hoe rentekoerse, 
na plaasllke bankkrediet teen vergelykenderwys lae 
rentekoste, Die terugbetaling van buitelandse krediete 
met behulp van bankkrediet het bygedra tot die uit
vloeilng van kapitaal en die gevolglike daling In die 
land se goud- en ander bUitelandse reserwes. Verder 
het dlt ook bedUidend bygedra tot die vermlndering 
van die likwiede bates van die banke en tot hul ver
grote vraag na Reserwebankkredle!. Onder hierdie 
omstandlghede was die Reserwebank vansellsprekend 
nle gretlg om te vryelik sentrale bankkrediet te verleen 
nle, aangesien dit die voortsetting van die uitvloeiing 
van kapitaal en die daling In die buitelandse bates van 
die 8ank sou vergemaklik het, Aan die ander kant was 
die 8ank steeds bereid om krediet toe te staan om 
buitengewoon stram geldmarktoestande wat deur 
ontwlkkelings van 'n selsoensaard veroorsaak is, te 
verlig , Groot bedrae aan akkommodasie deur die 
sentrale bank IS In werklikheid aan die diskontohuise 
en die banke verleen Isyfers word hleronder verstrekl. 
maar die Bank het by tye hoe stralkoerse vir hlerdie 
akkommodasle bereken, 

Gedurende die eerste sewe maande van 1973 het 
die diskontohuise, handelsbanke, aksepbanke en 
monetere huurkoop- en algemene banke hul beleg
gings in staatseffekte met R 164 miljoen vermeerder, 
Gedurende die oorblywende vyf maande van 1973, 
toe die monetere toestand en die likwiditeit van die 
banke vernou het, het hulle egter hul beslt aan hierd le 
eflekte met R 181 miljoen verminder. H,erteenoor het 
die Reserwebank en die Naslonale Finansiekorporasle 
hul beleggings in staatselfekte gedurende die jaar met 
nie mlnder nle as R413 miljoen vermeerder. Rege
ringsdeposito's het vanal Desember 1972 tot die 
einde van Augustus 1973 met n,e minder nie as 
R7 2 7 miljoen toegeneem maar gedurende September 
en die vierde kwartaal gedaal. Deposito's van die 
Slaatskuldkommissaflsse by die dlskontohuise het aan 
die elnde van Desember R48 milloen bedra, Hierdie 
deposllo is vanal die begin van 1974 tot R 1 00 milloen 
verhoog en tot R 130 miljoen op 1 Maar!. As gevolg 
van die styglng van R367 milJoen In regeringsdepo
sito's gedurende 1973 In sy geheel, het die lOename 
In die IOtale netla eise van die banksektor teen die 
regering gedurende die Jaar die betreklik geflnge 
bed rag van R 1 20 milloen beloop, 

Voorlopige gegewens ten opsigte van die groter 
bankinsteilings en hulle liliale lOon 'n verdere aan
sienllke toename In hierdle banke se verdiskonteflnge 
en voorskotle gedurende Januafle 1974, alhoewel 
hierdie toename duidelik kleiner was as die styging 
wat In Desember 1973 aangeteken is. Hierdle verdere 
toename het voorgekom nieteenstaande die leit dat 
die oorskot- likwiede batebesit van die banke aan die 
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elnde van Desember In die algemeen op n lae vlak 
gestaan het. 

Oorskot-banklikwiditeit 

Soos die bygaande tabel toon. was die gemlddelde 
oorskot-likwiede bateverhoudlngs van die handels
banke. aksepbanke en monetere huurkoop- en 
algemene banke in 1973 in die meeste gevalle be
duidend laer as gedurende die voorafgaande twee 
jaar. Vanaf Julie 1973 het die verhoudings na laer 
vlakke gedaa!. grotendeels as gevolg van die atwaartse 
neiging in die goud- en ander bUltelandse reserwes en 
die banke se volgehoue kredletuitbreidlng. 'n Buiten
gewoon lae vlak IS aan die einde van November berelk 
toe die gemiddelde oorskot- ilkwiditeitsverhouding van 
ai le monetere banke slegs 1.5 persent bedra het. Die 
verhouding het ietwat toegeneem, tot 1,9 persent, 
aan die einde van Desember, wat onder andere 'n 
weerspieeling was van die bystand van die Reserwe
bank en van 'n aansienlike terugvloeiing van banknote, 
wat veroorsaak het dat die banke se besit aan totale 
en oorskot- likwiede bates In werkilkheld ietwat groter 
was as aan die einde van November. 

Gemiddelde oorskot- likwiede bateverhoudings. % 

Ander 
Handels- Aksep- monetere 

banke banke banke Totaal 

197 t 3,9 2.9 2,4 3,4 
1972 5,2 4,2 4,3 4.9 
Januarle tot 

Julie 1973 4.4 2.6 4.1 4.1 
August tot 

Desember 
1973 2,6 1 , 1 t.2 2,2 

Jaar t 973 3.7 2,0 3.1 3.3 

Geldmarktoesland en rentekoerse 

Tot omst reeks die middel van Augustus 1973 het daar 
betreklik ruim geldmarktoestande met lae korttermyn
rentekoerse bestaan . As gevolg van 'n buitengewone 
sameloop van omstandighede het die toestand op die 
geld mark gedurende die laaste twee weke van Augus
tus egter aansienllk vernou en, afgesien van 'n kart 
tydperk van betreklik ruim toestande gedurende Okto
ber en die begin van November, het dit gedurende die 
res van 1973 en ook gedurende Januarie en Februarie 
1974 stram gebly. Hierdie vernouing het hoofsaaklik 
voorgekom as gevolg van die dallng in die goud- en 
ander buitelandse reserwes van die Reserwebank en, 
aan die einde van Desember en Januarie. oak as 
gevolg van 'n styging in regeringsdeposito·s. Onder 
hierdle omstandighede het rentekoerse opwaarts 
beweeg en aansienlike bed rae aan Reserwebankkre
diet IS aan die diskontohuise en die banke verleen. 

Die diskontokoers op bankaksepte van drie maande 
het byvoorbeeld vanaf 3,8 persent op 17 Augustus tOt 
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7,5 persent op 15 Februa"e 1974 gestyg, die skat
kiswissel-tenderkoers vanaf 2,39 persent tot 4,70 
persent, die koers op VDS-e van 90 dae vanaf 4,5 tot 
9,25 persent en die daggeldkoers van handelsbanke 
vanaf 3 tot 6,5 persent. Bankinstellings het ook tussen 
die mlddel van September en die middel van Novem
ber hul deposlto- en ultleenkoerse met t persent 
verhoog, en met 'n verdere 1 persent toe die Bank
koers en die plafon op deposltokoerse op 14 Janua"e 
1 974 met 1 persent verhoog is. Die prima-ultleen
koers van die banke het gevolglik 9 persent en hul 
12-maand-deposltokoers 8 persent geword. 

Buitengewoon groot bedrae aan Reserwebank
krediet in verskillende vorms IS byna deurlopend ge
durende die tydperk van stramheld in die geldmark
toestand verleen. Die daag likse gemiddelde van die 
Reserwebank se hulpverlening aan die dlskontohuise 
en die banke het gedurende elk van die maande Sep-

Geldmark- en verwante rentekoerse 
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tember 1973 tot Februa"e 1974 onderskeldellk R272 
milioen, R217 milloen, R 170 milioen, R277 milloen, 
R393 milioen en R361 milloen bedra, Vanwee die 
daling van die goud- en ander buitelandse reserwes, 
IS hierdle hulpverlenmg egter m die algemeen slegs 
teen beperkende voorwaardes besklkbaar gestel. Die 
strafkoerse wat deur die Bank op verskillende vorms 
van akkommodasle bereken IS, was by tye aansienlik 
hoer as die Bankkoers, 

Aan die ander kant het die Bank verskillende stappe 
gedoen om die druk op die diskontohuise te verllg, In 
die besonder waar sodanlge druk ontstaan het Ult 
normale maandemde- en selsoensontwlkkellngs, SO 
IS daar vanaf Oktober 1973 begin om die goudpremie 
betaalbaar aan goudmyne kort voor die einde van elke 
maand ult te betaal mstede van vroeg 10 die volgende 
maand, Deposito 's deur die Staarskuldkommlssansse 
IS vanaf die einde van November 1973 by die diskon
tohuise gemaak, Die bedrag van hlerdie deposito's IS 
verhoog tot R 1 00 milloen vanaf die begm van 1974 
en tot R 130 milloen op 1 Maan. Verder IS akkommo
dasie wat deur die diskontohuise benodig IS as gevo lg 
van die gewone toename In die note-sirkulasl8 aan 
maand-emdes, deur die Reserwebank teen algemeen 
gunstige voorwaardes voorSlen. Laastens het die 
Ban k nie aa ng edring op die strenge nakoming vall die 
makslmum van 40 persent van die diskontohuise se 
totale bates wat mag bestaan Ult bankaksepte en 
handelswissels nie. Uitgesonderd die SSK-deposlto's 
waarna reeds vervvys is, het daggeldlenings aan die 
dlskontohUise afgeneem vanaf 'n hoogtepunt van 
R521 milioen op 17 Augustus 1973 tot R 198 milloen 
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op 31 Desember en tot 'n laagtepunt van slegs R 137 
milioen op 28 Februane 1974, Hlerdl e lae syler weer
spieel die leit dat slegs minima Ie bed rae aan daggeld
deposito's deur die handelsbanke by die diskonto
hUlse gehou IS, As gevolg van hlerdie ontwikkelmg IS 
die vernaamste ultwerklng van die vernoulng In die 
geldmarktoestand deur die groter handelsbanke 
eerder as deur die dlskontohUise ondervlnd, 

Staatsfinansies 

Gedurende die tydperk April tot Desember 1974, 
d.w,s, die eerste nege maande van die flskale laar 
1973/74, was die toename 10 mkomste en lenlngs
ve rhal ings in vergelyklng met die ooreenstemmende 
tydperk van die vorige flskale laar aanslenlik groter as 
die beg rote toename van 9 persent Vir die flskale iaar 
In sy geheel. Terselldertyd was die toename van 12 
persent In ska tkisultrelkmgs gedurende die eerste 
nege maande van die flskale laar 1973/7 4, in ver
houding tot die ooreenstemmende tydperk van die 
vonge flskale Jaa r, klemer as die toename van 20 per
sent wat Vir die flskale jaar as geheel in die 8egroting 
voorsien IS. Uitrelkmgs gedurende die oorblywende 
gedeelte van die fiska le Jaar kan die werkl lke uitgawes 
moontlik meer In ooreensteilll11mg met die 8egro
lIngsramings bring, maar as gevolg van 'n onvoorslene 
Invloeling van mkomste, is daar aanduldlngs dat die 
werklike skatkistekort aans,en l, k kleiner sal wees as 
die Begrotmgsyler van ongeveer R 1 100 mi lioen, Die 
hoer as verwagte inkomste Vir die lopende Iiskale Jaar 
IS deur die Minister van Flnansles beveslig toe hy op 
15 Februa"e die tweede leslng van die Gedeelte like 
Begrotingswetsontwerp voorgestel he!. Die Minister 
het gese die aanslenllke oorskot wat op die Inkomste
rekenmg verwag word, sa l nle aileen die verwagte 
tekort op die Lenlngsrekenlng dek nie maar ook die 
behoefte ultskakel om R351 milloen vanaf die Stabll,
saslerekenlng, 5005 oorspronklik voorgestel. oor te 
dra. Verskeie toegewmgs IS ook deur die Minister 
aangekondig as 'n ve rdere aansporing vir groei en om 
die ul!Werking van inflasle tee te werk, Hlerd le toege
wings, war 10 totaal R 149 milioen bedra, sluit 10 R 1 05 
milioen ten opsigre van 'n vroee terugbetallng van 
lenlngsheffmgs, R 16 milloen In verm inderings van die 
koopreg, R26 milloen 10 pensloen- en sosiale voordele 
en R2 milioen In belastmgkortings. 

Soos in die bygaande tabe l aangetoon word , word 
die hoer peil van skatk,sontvangste verklaar deu r 
groter ontvangste vanult al drie die vernaamste 
bronne van inkomsre, naamlik doeane, aksyns- en 
verkoopsregte, blnnelandse inkomsre-ontvangste, en 
ontvangste op Lenmgsrekening , Die groome bydrae 
tot die hoer peil van onrvangste het gekom van bmne
landse inkomsre-invordenngs, en in die besonder 
mkomstebelastinginvordenngs mslultende die van 
goudmynmaatskappye, Die stadiger koers van toe
name in skarklsuilre lkings was merkbaar op die 
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Inkomste- en leningsverhalings 
R mlljoene 

April tot Maart April tot Oesember 

1973/74 
1972/73 Begroting 

Regte ontvangstes: 
Doeanereg 168 171 
Aksynsreg 421 452 
Verkoopreg 181 162 

Totaal 770 785 

Btnnelandse inkomste . 
Inkomstebelasung 1 706 1 874 
Ander 514 596 

Totaal 2220 2470 
Lenlngsverhallngs, ens. 172 187 

Totaal ..... 3162 3442 

Inkomste-, die SUldwes-Afrlka- en die Leningsrekening, 
Uitreikings op Leningsrekening het In werklikheid 
afgeneem vergeleke met die in die ooreenstemmende 
tydperk van die vorige fiskale jaar, onder andere as 
gevolg van kle iner Ultreikings tot dusver van lenings' 
fondse wat in die Begroting aan die SUid-Afrikaanse 
Spoorwee, die Departement van Pos- en Telekommu
nikasiewese, die Landbank en die Departement van 
Gemeenskapsbou toegewys IS. 

'n Werklike tekort van R 140 mlijoen is gedurende 
die tydperk Apri l tot Desember 1973 op die Skatkls
rekening aangeteken. Dit was nie minder nie as onge
veer R400 miljoen minder as die tekon wat gedurende 
die ooreenstemmende tydperk van die vOrlge fiskale 
jaar aangeteken IS. Van die tekort van R 140 mlijoen 
is R75 miljoen geflnansier deur middel van netto 
bankkredlet, d.w.s. deur 'n toename van R336 mlijoen 
In die monetere banksektor se besit aan staatseHekte 
wat gedeel telik deur 'n toename van R261 mlijoen In 
skatkisdeposito's by hierdle sektor geneutrallseer is. 
Daarbenewens het die private nie-banksektor en die 
Staatskuldkommlssarisse onderskeldellk R 138 mli
joen en R39 mil)oen tot die finansierlng van die tekon 
bygedra, terwyl die buitelandse skuldlas met R112 
mlljoen ve rmlnder is. 

Kapitaalmark 

Na 'n tydperk van betrekllke ruimte In die kapltaalmark 
vanal ongeveer die tweede kvvanaal van 1972, het die 
toestand teen die einde van 1973 genelg am te ver-
nou . Die verandering in marktoestande IS weerspieel 

in hoer opbrengskoerse op vaste-rented raende eHekte 
sowe l as op gewone aandele en In n klemer toevloel -

Ing van fondse na die verbandmark. Die belangrikste 
redes vir die strammer marktoestande was 'n toename 
In die brute bmnelandse vaste mveslenng, 'n laer ped 

van likwlditeit In die volkshUishoudlng as gevolg van 
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Verandering 1972 1973 Verandering 

3 123 165 42 
31 310 367 57 

-19 134 1 51 17 

15 567 683 116 

168 1 107 1 458 35 1 
82 342 529 187 

250 1 449 1 987 538 
15 109 162 53 

280 2125 2832 706 

tekone op sowel die lopende as kapitaalrekenlngs van 
die betalingsbalans, en 'n stadiger koers van krediet
verlenmg deu r d ie monetere banksektor. 

Mark vir vaste-rentedraende effekte 

Ole vraag na fondse m die mark vir vaste-rentedraende 
eHekte was in 1973 aanmerklik kleiner as In 1972 . 
Netto nuwe uitglhes van vaste-rented ra ende eHekte 
deur die open bare sektor het aanslenllk afgeneem en 
dit was nle nodlg am die aanbod van uitleenbare 
fondse in die binnelandse mark deur lenings in die 
bUlteland aan te vul nle, afgesien van 'n betreklik groat 
bed rag wat deur open bare korporasies in die buiteland 
geleen IS. Die toestand In die mark het dus gedurende 
die eerste agt maande van 1973 taamllk rUlm gebly 
maar daarna het die situasie merkbaar verander. Ole 

vraag na fondse het van toe af toegeneem as gevo lg 
van 'n toename In die bru lo blnnelandse vaste investe

ring en die aanbod van fondse is nadellg geraak deu r 
die algemene laer peil van die likwiditeit in die volks
hUlshouding. 

Uitgiftes van vaste-rentedraende effekte. per sektor 
R milJoene 

Open- Plaas-
Sentrale bare like Private 

rege- korpora- ower- sektor 
ring· sies hede mpye. Totaal 

Blnnelandse 
bemarkbare 
eHekte: 

1972 771 244 80 58 I 153 
1973 478 234 11 9 76 907 

BUltelandse 
lenings en 
eHekte: 

t972 120 154 1 7 163 454 
1973 18 268 -49 237 

"Jnslultende die Poskantoor en SUld-Afnkaanse Spoorwee en 
Hawens. 
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Die vernouing van marktoestande is weerspieel in 
'n algemerie lOename in die opbrengskoers op vaste
rentedraende effekte. Vanaf die einde van Augustus 
1973 het die opbrengskoers op langlermynstaats
effekte lOegeneem vanaf 7,75 lO t 8,25 persent, die op 
nuwe uitgiftes van langtermynsemiprima-effekte vanaf 
8, 1 lOt 9,1 persenl, en die opbrengskoers op lang
lermynmaalskappy-obligasies va naf 9,13 tot 9,75 
persent. Hie rdie hoer opbrengskoerse was hoer as die 
koerse leen die einde van 1972 toe die opbrengs
koerse op staa lseffekte, semiprima-effekte en maal
skappy-obligasies onderskeidelik 8,13, 8,75 en 9,50 
persent was. 

Aandelemark 

Die aande lemark is gedurende 1973 gekenmerk deur 
ui l eenlopende neigings in die pryse van die onderskeie 
klasse aande le, Die effektebeurstoneel is gedurende 
1973 oorheers deur bewegings in die pryse van goud
mynaandele wat, afgesien van 'n kort onderbrek ing 
gedurende die tweede helfte va n die Jaar, regdeur 
1973 sl erk gestyg het in ooreenstemming mel ver
anderings in die prys van goud op die private mark. 
Sl eenkoo lmynaandele het gedurende die eerste nege 

Persentasieverandering in aandeelpryse 

1973 1974 

10 2do 3do 4do 
kw, kw, kw, kw, Jaar Jan. 

Goud 17 36 3 17 91 31 
Steenkool -2 2 5 25 31 -4 
Ander meta Ie 
en minerale 3 -3 -7 -24 -29 7 
Finansiele 2 -3 -12 -15 -26 12 
NY'Nerheids- en 
handets- 2 2 -4 -17 -16 5 
Aile klasse 4 4 -6 -10 -10 13 

maande van 19 73 'n klein styging getoon maar vanaf 
OklOber het hierdie styg ing verskerp as gevolg van die 
belangstelling in ander energiebron ne as o lie, Die 
pryse va n finansiele mynbou-aande le is gedeel telik 
deur die styg ing in die prys van goudmynaandele 
be'invloed en het gedurende die eerste sewe maande 
va n verlede jaar gestyg voordal dit weer gedurende 
die res va n die jaar gedaal het. In die geval van al die 
ander klasse aandele het die pryse na Januari e 1973 
atwaarts geskommel en was hulle teen die einde van 
1973 op aansienlik laer vlakke as teen die einde van 
1972. Die da lende neiging in die pryse van die 
meeste klasse aandele gedurende 19 73 kan ook in 
ve rband gebring wo rd met 'n afname in die effekte-

Aandelepryse 
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beursomset, soos gemeet deur die aantal aandele 
verhandel, wat gemiddeld 11 persent laer as in 1972 
was. 'n Verdere bydraende laktor was die aansienlike 
ommeswaa i in transaksies deur buitelanders va naf 
neno aankope van R 125 miljoen in 1972 tot netto 
verkope van R24 miljoen in 1973. 

Gedurende Januarie 1974 het die pryse van ai le 
klasse aande le, uitgesonderd steenkoo lmynaandele, 
'n styg ing getoon, met buitengewoon sterk stygings in 
die geval van goudmynaandele en linansiele mynbou
aandele. 

As gevolg van die daling in die pryse van die meeste 
klasse aandele, en ook as gevolg van hoer dividend
betalings, het die opbrengskoers op aandele gedu
rende 1973 aanmerklik gestyg. Die gemiddelde op
brengskoers op all klasse aandele het toegeneem 
vanal 4,3 persen t teen die einde van 1972 tot 5,6 
persent aan die einde van 1973. 'n Alname, tot 5,3 
persent, het eg ter gedurende Januarie 1974 voorge
kom. Die omgekeerde rendementsgaping !Ussen die 
opbrengskoers op langtermyn staatseffekte en die divi
dendopbrengskoers op gewone aandele was in 
Januarie 1974 2,96 persent, vergeleke met 3,82 
persent in Desember 1972. 

Die effektetrusts het gedurende 1973 steeds 'n 
uitvloeiing van londse ondervind , Netto terugkope van 
eenhede het R4 2 miljoen bedra, vergeleke met slegs 
R3 miljoen gedurende 1972. Hierdie uitvloeiing van 
fondse is meestal gefinansier deu r sekuriteite te 
ve rkoop, tervvyl die tru sts se besi! aan kontant en 
deposito's teen die einde van 1973 op ongeveer die
sellde vlak as aan die einde van 1972 gestaan het. 

Bouverenigings 

Die bouverenigings het gedu rende 1973 'n buitenge
woon groot invloeiing van londse ten bedrae van 
R750 miljoen ondervind, ve rgeleke met R493 miljoen 
gedurende 1972. Die verenig ings het meer sukses 
gehad met die verkryging van langertermynlondse van 
die algemene publiek as ander mededingende instel
lings. Die toename in die spaar- en termyndeposito's 
by bankinstellings het gedurende 1973 byvoorbeeld 
ongeveer R390 miljoen bedra, ve rg eleke met R503 
miljoen in 1972. Deelnemingsverbandskemas het in 
1973 'n invloeiing van R 139 miljoen gehad verg eleke 
met R 115 miljoen in 1972. 

Nietemin het die vloei van londse na die bouver
enigings gedurende die vierde kwartaal van 1973 
algeneem tot R 125 miljoen, teenoOr 'n gemiddeld van 
R208 miljoen vir die eerste drie kwartale van 1973. 
Hierdie ve rloop van sake het die verenigings daartoe 
gelei om die meeste van hul leenkoerse vanal 14 
Janu arie 1974 met 1 persent te verhoog. Terselfder
tyd is 'n ve rhoging van 0,75 persen!. tot 9,25 persen!. 
in die verbandkoers aangekondig. 

As gevo lg van die aansienlike invloeiing van londse 
was die verenigings in staat om gedurende 1973 
nuwe verbandlenings ten bedrae van R 1 219 milJoen 
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toe te staan. As die toename in hul verp lig ting s ten 
opsigte van lenings toegestaan maar nog nie uitbetaal 
nie in aanmerking geneem word, is gedurende 1973 
'n bed rag van ongeveer R 1 100 miljoen aan nuwe 
voo rskotte uitbetaal, teenoor 'n bed rag van ongeveer 
R750 miljoen gedurende 19 72. 

Bouvarenigings 
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