
Quarterly economic review 

General observations 

Various economic indicators show that although the 
rale of increase in economic activity, which had 
accelerated from about the beginning of the fourth 
quarter of 1972, tended to slow down towards the 
end of 1973 and the beginning of 1974, it remained 
at a high level. Both manufacturing and mining pro
duction showed a levelling-off tendency in their 
growth rates during the closing months of 1973 and 
the first few months of 1974, In the case of manufac
turing production, the slowing-down in the rate of 
increase is not su rpri sing in view of the fact that the 
high rate of increase of 9,0 per cent attained during 
1973 could not be expected to be maintained indefi
nitely because the factors of production came to be 
more fully utilised in va ri ous sections of industry, In 
the case of non-gold mining, the levelling-off in pro
duction was caused mainly by transportation diffi
culties and production delays resulting from flood 
damages, and was therefore of a temporary nature, 
whereas gold mining production declined at a more 
rapid rate during the first quarter of 1974 mainly 
owing to the mining of lower grade are which was 
made possible by a further sharp increase in the price 
of gold on the private market. Certain externa l develop
ments such as the adverse effects of the oil crisis, the 
general world financial and polilical Instability, the 
slowing-down in the economic growth rate of South 
Africa 's main trading partners and a scarcity of certain 
important raw materials also contributed to the level
ling-off tendency in South Africa's growth rate, Never
theless, further substantial increases in production 
were registered by the sectors agriculture, electricity, 
gas and water, construction and retail and wholesale 
trade, all of which contributed to the further rise In 
the real gross domestic product during the first quarter 
of the year. 

Although the rate of increase in the real gross 
domestic product declined from the peak reached in 
the third quarter of 1973 to a lower level during the 
fourth quarter of 1973 and the first quarter of 1974, 
the growth rate is still at a relat ively high level. An 
excellent growth year is in fact foreseen for 1974 in 
view of considerations such as the expected bumper 
crops, the high price of gold and other export com
mOdities, large Investment programmes of public 
authorities and co rporations, the expansion in fixed 
investment by private manufacturing and the rise in 
demand that shou ld result from salary and wage in-

creases. In view of the low rates of economic growth 
expected in most Industrialised countries during 1974, 
South Africa's growth rate for 1974 should compare 
very favourably with the rest of the world. In facl. a 
growth rate of more than 1 per cent above the 5t per 
cent target rate of the Economic Development Pro
gramme is expected for 1974, 

South Africa's balance of payments also compares 
favourably with those of most other countries in the 
world, Whereas large deficits caused mainly by the 
substantia l increases in the price of oil are expected 
in many countries, South Africa's balance of payments 
has derived great benefit from the simultaneous in
crease in the price of gold, so that despite the higher 
oil bill and the increase in the value of other imports 
associated with the high level of domestic activity and 
world inflation, it is still on a sound basis, w ith the total 
gold and other foreign reserves amounting to R 1 068 
million at the end of March 1974, In fact, the deficit 
on the current account declined from R226 million in 
the fourth quarter of 1973 to about R60 million in the 
first quarter of 1974 and at the same time a small net 
outflow of capital recorded during the fourth quarter 
of 1973 changed to a net inflow of approximately 
R 140 million in the first quarter of 1974, This change 
in the capital account was brought about largely by a 
reduction in the outflow of short-term private capital 
which, in turn, may be ascribed largely to the follow
Ing factors : 111 The unfounded specu lation on a pos
sible devaluation of the rand towards the end of 1973 
and early In 1974 disappeared and the leads and lags 
in foreign payments and receipts changed in South 
Africa 's favour; 121 Additional domestic bank credi t 
became more difficult to obtain and this made the 
switching of foreign to domestic financing more diffi
cult; and 131 South Afncan interest rates were raised 
and the margin between these rates and rates ruling 
abroad narrowed in certain instances. 

The money and banking situation was characte rised 
by a continued sharp rise in money, near-money and 
bank credit until February 1974, but thereafter bank 
credit to the private sector levelled off during March 
and April. The liquidity position of the banks deterior
ated markedly during January and February 1974, and 
for commercial banks also during March, and short
falls In the actual, as compared to the required, liquid 
assets were recorded for the first time since the imple
mentation of the Banks Act of 1965, After tightening 
marked ly during January and February and again for 
a few days around the end of April. money market 
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conditions eased considerably after the first few days 
of May largely as a result of a sharp further drop in 
Government deposits . Towards the end of May the 
banks' liquidity position Improved to such an extent 
that most of them comp lied with the liquid asset 
requ irements . 

Capital market conditions also tightened during the 
first quarter of 1974 and interest rates moved to 
higher levels. On 30 May 1974 the Reserve Bank 
announced Increases in a number of controlled interest 
rates. including a rise of 1 per cent in Bank rate. an 
increase of 1-!- per cen t in most prescribed maximum 
deposit interest rates and upward adjustments of 
between t and 1 per cent in the pattern of rates 
quoted for government stocks. These adjustments 
are deemed to be in the inte rest not only of economic 
stability and a strong balance of payments but also of 
continued rapid economiC growth. The justification 
for these changes was given in the statement made 
by the Governor and published elsewhere in this 
Bulletin. 

In South Africa. as elsewhere In the world. the high 
rate of inflation remains one of the most pressing 
economic problems facing the authorities. During 
1973 the consumer price index rose by 10.0 per cent. 
but showed a slightly lower rale of 9.6 per cent from 
April 1973 to April 1974. The acceleration in the rate 
of increase which occurred in the fourth quarter of 
1973 did not continue during the first four months of 
1974. but about the same high rate of increase was 
recorded. A notable feature of price tendencies early 
in 1974 was the sharp acceleration in the rate of 
increase in the wholesale prices of imported goods. 

National accounts 

Lower rate of Increase In real gross domestic product 

After reaching a very high level in the third quarter 01 
1973. the rate of increase in the real gross domestic 
product declined to a lower level dunng the fourth 
quarter of 1973 and the first quarter of 1974. The 
growth rate is nevertheless still high and an excellent 
economic growth rate is expected for 1974. The slow
ing-down in the rate of increase in the real gross 
domestic product after the third quarter of 1973 was 
not unexpected in view of such considerations as the 
fuller utilisation of production and labour capacity 
and international economiC uncertainties. including 
problems related to the supply of oil and other raw 
materials. The present general slowing-down in the 
rate of increase in economic activity experienced by 
South Africa's main trading partners may also have 
an influence on the growth in domestic economic 
activity. but. as these external forces usually take time 
to affect the South African economy. the growth rate 
for 1974 will compare very favou rably with those of 
most other industrial countr ies. A growth rate signifi 
cantly higher than the target rate of 5t per cent set by 
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the Economic Development Programme is expected. 
notwithstanding a further decline in the volume of 
gold production. 

At cu rrent market prices. the rate of increase in the 
gross domestic product accelerated further during the 
first quarter of 1974. This acceleration was again 
almost entirely attributable 10 a large rise in the gross 
operating surplus. particularly of the sectors agricul
ture. mining. manufacturing and wholesale and retail 
trade. The remuneration of employees increased only 
moderately. 

Furrher Increase In gross domestic demand 

After increasing at an exceptionally high rate during 
the fourth quarter of 1973. aggregate domestic de
mand. as measured by gross domestic expenditure. 
increased substantially further during the first quarter 
of 1974. although the rate of increase was lower. 
However. important changes occurred in the rate of 
increase in the components of gross domestic expendi
ture over the past two quarters. Whereas the rate of 
increase in total consumption and fixed investment 
expenditure accelerated slightly further in the first 
quarter of 1974. fluctuations in inventory investment 
caused the rate of increase in total monetary demand 
to decline. After changing from a decline in the third 
to a substantial addition In the fourth quarter of 1973. 
adding markedly to the rate of increase in total de
mand. little change occurred in the net addition to 
inventories in the first quarter of 1974. i.e. it remain ed 
on the high level reached in the fourth quarter of 1 974. 
In the case of the other major expenditure components. 
the rate of increase in private consumption expendi
ture and gross domestic fixed Investment remained 
more or less the same. whereas that of government 
consumption expenditure accelerated . Nevertheless. 



the rate of Increase In total monetary demand re
mained on a high level during the first quarter of 1974. 

The slower rate of increase in gross domestic ex
penditure than in the gross domestic and national 
product was also reflected in a marked decline in the 
deficit on the current account of the balance of pay
ments from the fourth quarter of 1973 to the first 
quarter of 1974. 

Private consumption expendicure 

The rate of increase in private consumption expendi
ture at both current and constant prices did not change 
materially between the fourth quarter of 1973 and the 
first quarter of 1974. At cu rrent prices. notable in
creases were record ed in expenditure on non-durable 
and semi-durabl e goods. particularly motor fuel and 
oil and clothing and footwear. Substantial rises in the 
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prices of these articles we re. however. mainly respon
sible for the increased expenditu re . Real expenditure 
on semi-durable goods. in fact. increased only margi
nally during the first quarter of 1974. as against a 
relatively high rate of increase during the preceding 
four quarters. whereas rea l expenditure on non
durable goods and on services showed its usual 
moderate rise. 

Expenditure on durable goods at both current and 
constant prices declined for the second consecutive 
quarter. These declines were mainly due to a decline 
in the value and number of new motor cars sold be
cause of the impact of government measures to curb 
fuel consumption by motorists. However. after the 
sharp drop in December. the number of motor ca rs 
sold recovered again during the first quarter. Rea l 
expenditure on furniture. which had recorded notable 
increases during the last half of 1973. also declined 
during the first quarter of 1974. The relati vely slow 
rate of increase in real consumption expenditure. and 
the decline in expenditure on durable goods in parti
cular. mal' generally be ascribed to the lower rate of 
increase in the real incomes of a large part of the 
popu lation . 

Acceleration in government consumption expenditure 

After increasing very sharply during the second and 
third quarters of 1973. government consumption 
expenditure showed a lower rate of increase during 
the fourth quarter of 1973. but resumed its strong 
upward trend during the first quarter of 1974. In 
contrast to developments during 1973. when in
creases in salaries and wages together with higher 
prices for goods and other services accounted for the 
major part of the sharp rise in total current govern
ment ou tlays. the further rise during the first quarter 
of 1974 was mainly reflected in increased expenditure 
on goods and other services. All levels of government. 
ranging from central to local government. contributed 
to the further increase in government consumption 
expenditure . 

Funher upward tendency in gross domestic fixed 
Investment 

Gross domestic fixed investment at cu rrent prices 
conti nued to increase at the same relatively high rate 
during the first quarter of 1974 as during the second 
half of 1973. The further increase recorded during 
the first quarter of 1974 was about evenly distributed 
between buildings and construction works. on the 
one hand. and transport equipment. machinery and 
other equipment. on the other hand. 

During the first quarter of 1974 the same high rate 
of increase was recorded in fixed capital outlays by 
the private sector as during the previous quarter with 
major contributions made by agriculture. gold and 
non-gold mining and residential construction. The 
anticipated large agricultural crops induced farmers 

7 



Gross domestic fixed investment at 
current prices 

R millions 

6000 

5000 Total 

4000 

3000 

Private sector 

2000 

Public authorities 
1500 

1000 

500 Public corporations 

400 

300 

Seasonallv adjusted annual rate. Semi. log,scale 

1970 19n 19n 1973 1974 

to buy more capital equipment and the gold and non
gold mines increased their capital outlays to exploit 
the benefits of the higher prices of gold and other 
minerals . Fixed investment of the private manufac
turing sector did not increase much further during 
the first quarter of 1974. but remained on the high 
level reached during the fourth quarter of 1973. The 
latest quarterly figures now confi rm a distinct upturn 
in fixed investment of the private manufacturing sector 
from the third quarter of 1973. i.e. for three consecu
tive quarters. 

Fixed investment by public corporation s. which 
often shows large quarterly fluctuations. declined 
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substantially during the first quarter of 1974. but this 
decline was completely offset by a notable increase in 
capita l outlays by public authorities . After showing a 
declining tendency during the course 01 1973. fixed 
investment on community and social services by 
public authorities increased during the first quarter 
of 1974. mainly on account of increased outlays on 
buildings by the central government and on roads by 
provincial administrations. Capital expenditure by 
government business enterprises such as the South 
African Railways and Harbours and the Department 
of Posts and Telecommunications. did not change 
significantly during the first quarter of 1974 . 

Inventory investment 

The book va lue of tota l inventories again showed a 
large increase during the first quarter of 1974 as was 
also the case during the fourth quarter of 1973. 
Substantial additions to industri al and commercial 
stocks accounted almost entire ly for the large increase 
during the past quarter. The large additions to inven
tories du ring the past two quarters led to a reversal 
in the downward tendency of the rati o of non-agricu l
tural stocks to the comparable gross domestic product 
since the beginning of 197 1 and sma ll increases were 
record ed during both the fourth quarter of 1973 and 
the first quarter of 1974. 

Increase in gross domestic saving 

Gross domestic saving. which increased sharply during 
the third and fourth quarters of 1973 from the low 
level attained during the second quarter of 1973. 
increased substantially further during the first quarter 
of 1974. but was nevertheless still inadequate to 
finance total domestic investment. The increase in 
total domestic saving during the first quarter was 
mainly accounted for by increased corporate saving 
on account of higher profits and a further increase in 
the current su rplu s of general government. brought 
about inter alia by higher tax receipts. With provision 
for depreciation showing its normal increase. it would 
appear that personal saving dropped to a very low 
level during the first quarter of 1974. 

General economic indicators 

National accounts statistics and various other econo
mic indicators give the impression that the rate of 
increase in economic activity. which had sta rted to 
rise towards the end of 1972. did not conti nue to 
accelerate further during the fourth quarter of 1973 
and the first quarter of 1974. but neve rtheless re
mained on a high level. A number of indicators show 
that after the growth rate had been accelerating con
tinuou sly for more than a year. the South African 
economy reached a stage. particularly during the 
first quarter of 1974. where many sections of industry 
were operating at high levels of production capacity 
and the labour situation became more tight. 



Other general economic indicators such as the 
number of mortgages registered, the value of real 
estate tran sactions. and bank debits also indicate 
that the high rate of increase in economic act ivity 
experienced during most of 1973 was not maintained 
duri ng the first quarter of 1974. The same general 
tendency is observed in the seasonally adjusted 
number of registered unemployed Whites, Coloureds 

General economic indicators 
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and Asians. After declining sharply from 13267 in 
October 1972 to 9 118 in November 1973, the 
number of unemployed declined only slightly further 
to 8755 in March 1974. 

Manufacturing and construction · 

After increasing at a low rate during 1971 and 1972, 
the volume of manufacturing production increased at 
a very satisfactory rate of 9.0 per cent during 1973. 
This high rate of growth was particularly evident during 
the first eleven months of 1973. but tended to level 
off during the subsequent four months. Nevertheless. 
the leve l of production during the four months ended 
March 1974 was still 8.3 per cent higher than that of 
the corresponding period a year ago. 

Contrary to the change in the trend of production. 
the value of unfilled orders continued to increase up to 
February 1974. The levelling-off tendency in pro
duction may have been caused by scarcities of certain 
raw materials. the influence of the oil cri sis and also by 
the fact that some sections of the manufacturing sector 
are currently operating at levels close to full capacity. 
The laner is substantiated by the further increase and 
high level recorded for the percentage capacity utilisa
tion in manufacturing as calculated by the Department 
of Statistics. 

As far as the labour situation is concerned. it is 
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significant to observe that overtime as a percentage 
of ordinary hours worked in manufacturing continued 
to increase until December 1973 (the latest figure 
available) and that the total number of registered 
unemployed Whites. Coloureds and Asians reached a 
low leve l of 8 755 in March 1974. both developments 
indicating that labour cond itions have recently become 
tighter. 

As pointed out ea rl ier. fixed investment In private 
manufacturing showed a distinct upturn for the three 
consecutive quarters starting from the third quarter 
of 1973. and although there IS a time lag between 
increased fixed investment and higher production. 
the prospects for a further expansion of production 
seem good. 

After recovering slowly from the beginning of 1973. 
building and construction activity increased markedly 
during the last three quarters of the year and. accord
ing to preliminary data. this upward tendency con
tinued during the first quarter of 1974. The upturn in 
bui lding and construction activity is eviden t from such 
seri es as the total number of hours worked. wholesale 
sales of bui lding materials. cemen t production. the 
value of building plans passed and. to a lesser extent. 
the value of buildings completed. 

Mining 

The volume of mining production. which had increased 
fairly sharply during the first three quarters of 1973. 
levelled off during the fourth quarter and the first two 
months of 1974. This levelling-off during the five 
months to February 1974 was the net result of a faster 
rate of decline in the volume of gold production and a 
slower rate of growth in non-gold mining production . 

Notwithstanding an increase in the vo lume of go ld 
ore milled since the second quarter of 1972. the 
volume of gold production showed a conti nuous 
decline as a resu lt of a lower grade of ore being milled. 
This. in turn. was made possible by the sharp increase 
in the price of gold on the private market. During the 
first quarter of 1974. for example. the kilograms gold 

Consumer prices 
Percentage rate of change in seasonally adjusted indices 

, st quarter 1973 
to 

2nd quarter 1 973 

SeMces 2 .3 
Housing 2.5 
Other 1.9 

Goods 2. 1 
Food 3.7 
Furniture and equipment 1.5 
Clothing and footwear 2.3 
Vehicles -0.2 
Other 0.8 

Total 2.1 
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produced were 9.6 per cent less than that produced 
during the first quarter of 1973. whe reas the volume 
of gold produced during the calendar yea r 1973 was 
5.8 per cent less than during the previous year. 

The volume of non-gold mining production declined 
sharply in January 1974 and recovered on ly partly in 
February. The main cause of the decline would appear 
to be transportation problems and production delays 
caused by flood damages during the early part of 
1974. Average non-gold mining production during 
the first two months of 1974 was slightly below the 
leve l of the fourth quarter of 1973 but still 10.7 per 
cent higher than during the first two months of 1973. 

Commerce 

Conditions in the wholesale and retail trade remained 
buoyant during the first quarter . Sharp increases were 
registered in both w holesale and retail sales. particu
larly at current prices. It is signifi cant. however. that 
expenditure on furniture and household appliances 
declined sharply in February and March 1974. This 
may have been caused by the tighter credit condi ti ons 
during the first quarter of 1974 and the eroding effect 
of the high rate of inflation on the purchasing power 
of consumers. 

As a result of an mitla l ove r-reaction to the oil 

Grtsis. the number of motor vehicles sold declined 
sharply in December 1973. but recovered remarkably 
during the subsequent four months. Nevertheless. 
the number of new motor vehicles sold during the 
first four months of 1974 was still slightly less than 
the number sold during the same period a year ago. 

Prices 

One of the most pressing economiC problems in South 
Africa. as elsewhere in the world. continues to be the 
very high rates of price increases. 

During the first quarter of 1974 the rate of increase 
in the average consumer price index remained at the 
same high level reached in the fourth quarter of 1973. 

2nd quarter 1 973 3rd quarter 1973 4th quarter 1973 April 1973 
to to to to 

3rd quarter 1973 4th quarter 1973 1 st quarter 1974 April 1974 

2 .0 1.6 1.8 8.1 
1.5 1.3 1.9 7.7 
3.0 2 .3 1.5 8.9 

1.5 3 .3 3.0 10.4 
1.2 4.5 1.3 9.1 
1.7 1.7 3.2 10.2 
2.6 2.4 4.3 14.1 
1.1 1.5 2. 1 5.4 
1.5 2.9 5.4 12.8 

1.7 2.6 2.6 9 .6 



Wholesale prices 
Percentage rate of change in seasonally adjusted indices 

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

2nd quarter 1973 3rd quarter 1973 4th quarter 1973 1st quarter 1974 March 1974 

Goods produced in South Africa 3.3 
Agriculture, forestry and fishing 3.2 
Manufacturing . . . . . . . . 3.5 

Beverages and tobacco ..... 1.7 
Textiles, clothing and footwear 4.3 
Basic metals and metal products 3.7 
Machinery and transpOrt equipment 1.9 
Food 5.8 
Other 2.6 

01her 0.4 
Imported goods 2.1 

Total 3 .0 

From April 1973 to April 1974 the consumer price 
index increased by 9.6 per cent. However. divergent 
tendencies were observed in the rate of increase in 
various components of the index. During January and 
February food prices dropped, largely owing to declines 
in prices of vegetables and fruit, but rose again in 
March and April. The monthly average prices of all 
goods other than food, however. increased by no less 
than 4,1 per cent or at an annual rate of 17.6 per 
cent from the fourth quarter of 1973 to the first quarter 
of 1974. This acceleration was accounted for by 
marked increases in the prices of petroleum products. 
clothing. footwear. furniture and non-electrical equip
ment. The rate of increase in the prices of services also 
increased slightly faster in the first quarter of 1974. 
mainly owing to rises in housing costs. 

Wholesale prices increased by 13,8 per cent be
tween March 1973 and March 1974. From the fourth 
quarter of 1973 to the first quarter of 1974. prices 
accelerated further to an annual rate of about 16 per 
cent. As a result of a decline in prices of South African 
produced agricultural goods and a lower rate of 
increase in prices of processed food during the first 
quarter of 1974. the rate of increase in prices of 
South African produced goods slowed down to an 
annual rate of increase of 14.5 per cent from the 
fourth quarter of 1973 to the first quarter of 1974. 
compared with an increase of 15.3 per cent during 
the preceding quarter. Aher slowing down somewhat 
during the first ha lf of 1973. the rate of increase in 
prices of imported goods accelerated in the subse
quent three quarters and rose at an annual rate of 
20.1 per cent from the fourth quarter of 1973 to the 
first quarter of 1 974. 

Balance of payments 

During the first quarter of 1974. the overall balance 
of payments. as reflected in the change in the gold 
and other foreign reserves. improved considerably 

3.3 3 .6 3 .4 13.2 
1.7 5.1 -0.5 6.7 
3.4 3.3 4.4 14.4 
0.6 1.2 1,7 5.3 
4.6 5.9 6.0 23.4 
4.8 2.8 4.2 17.4 
3.1 1.7 2.9 11.0 
2.4 4.4 2.3 9.6 
3.8 3.1 7.6 18.6 
7.5 3.2 3.4 16,5 
4.0 3.7 4,7 16.2 

3.4 3.6 3 .8 13,8 

from a deficit of R238 million in the fourth quarter of 
1973 to a surplus of R80 million in the fi rst quarter of 
thiS year. This marked improvement in the overall 
balance occurred in both the current and the capital 
account. The deficit on current account declined 
noticeably during the first quarter mainly owing to a 
sharp rise in the net gold output and to higher pro
ceeds from the export of diamonds. which together 
outweighed the increase in the value of merchandise 
imports including the higher oil bill. Concurrently the 
capital outflow during the fourth quarter of 1973 
changed to an Inflow of capital during the first quarter 
of 1974. This change was brought about by an inflow 
of capital to the central government and banking 
sector. substantial overseas borrowing by public 
corporations and a decline in the outflow of short
term capita l from the private sector. 

Substantial improvement on current account 

The deficit on current account declined from R226 
million in the fourth quarter of last year to only about 
R63 million in the first quarter of this year. If these 
figures are adjusted for seasonal fluctuations and taken 
at an annua l rate, the improvement on current account 
is even more marked. as it changed from a deficit of 
R582 million in the fourth quarter to a deficit of only 
R 138 million in the first quarter of 1974. This improve
ment on current account was primarily the result of 
sharp increases in the net gold output and the exports 
of diamonds w hich were considerably more than the 
increase in merchandise imports and the rise in net 
Invisible payments to the rest of the world. 

As dUring most of 1973. an increase in the gold 
price on the private market brought about a consider
able increase in the net gold output during the first 
quarter of 1974. The average price of gold on the 
private market in London. for example. rose from 
slig ht ly more than S 100 per fine ounce in the fourth 
quarter of last yea r to just less than S 150 per fine 
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ounce in the first quarter of this year. Although the 
physical volume of gold production again declined 
during the first quarter. the net gold output still 
amounted 10 a seasonally adjusted annual figure of 
R2 482 million. compared with R 1 894 million in the 
previous quarter. i.e. an increase of 31 per cent. 

After declining from a seasona lly adjusted annua l 
rate of R2 904 million in the third quarter to R2 194 
million in the fourth quarter of 1973. merchandise 
exports again increased sharply to R2 655 million in 
the first quarter of 1974. This marked increase in 
exports was mainly the result of a considerable rise 
in the export proceeds of diamonds and 10 a lesser 
extent also 10 an increase in the exports of deciduous 
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fruit. On the other hand. the exports of textile products 
and food products declined during the first quarter of 
this year. 

Merchandise imports likewise showed a big increase 
from a seasonally adjusted annual rate of R3972 
million in the fourth quarter of 1973 to no less than 
R4 474 million in the first quarter of 1974. An im
portant contributory factor to this increase was the 
substantial rise in the price of oi l and related products 
towards the end of 1973 and the beginning of this 
year. Domestic shortages of certain materials. e.g. 
that of base metals. however. also induced higher 
imports. Net invisible payments to the rest of the 
world increased markedly inter alia because the 
higher gold price led to a considerable increase in 
the dividend payments to foreigners. Larger Interest 
payments by publ ic corporations and the Department 
of Posts and Telecommunications. which had bor
rowed substantial amounts abroad during 1973. also 
contributed to the rise in net invisible payments during 
the fi rst quarter of 1974. 

Moderate net capital inflow 

In contrast to a small net capital outflow of R 12 mill ion 
during the fourth quarter of 1973. a net inflow of 
capital of R 143 million was recorded during the first 
quarter of 1974. As the accompanying table shows. 
this change was brought about main ly by an increase 
in the amount of capita l borrowed abroad by pub lic 
corporations. a decline in the outflow of short-term 
capital from the private sector and an inflow of capital 
to the central government and banking sector. The 
substan tial reduction in the outflow of short-term 
capital from the private sector during the first quarter 
occu rred mainly because of : (1) the disappearance of 
the unfo unded speculation on a possible deva luation of 
the rand; (2) the leads and lags in foreign payments 
and receipts discontinued to be against South Africa; 
(3) additiona l domestic bank credit became difficu lt 

Net capita l movements 
R millions 

Private sector . 
Long-term loa ns of 

public corporations 
Other long-term capital 
Short-term capital. including 

errors and unrecorded 
transactions 

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

government 
Other 

Tota' 

4th qtr . 1st qtr. 
011973 011974 

15 

113 
20 

-118 

- 27 

3 
-24 

- 12 

104 

139 
- 10 

- 25 

39 

15 
24 

143 

to obtain which made the switching from foreign to 
local f inancing more difficult; and (4 ) the interest rate 
differentia l between rates ruling abroad and South 
African rates narrowed slightly as a result of the 
increase in South African rates. although the differen
tial remained large. 

Increase in the gold and other foreign reserves 

As a result of the favou rable overall balance of pay
ments and valuation adjustments the gold and other 
foreign reserves increased by R92 million in the first 
quarter of 1974. compared with a decline of R269 
million during the previous quarter. In fact. the gold 
and other foreign reserves increased by R 13 1 million 
during February and March 1974. after it had dec
lined by R39 million in January. The increase during 
the first quarter. to a level of R 1 068 mi ll ion at the end 
of March. occurred mainly in the foreign exchange 
holdings of the Reserve Bank. whereas the gold hold
ings of the Bank declined slight ly during the quarter 
under review. The foreign exchange ho ldings of the 
monetary banking institutions declined by R36 million 
during the first quarter of the year. 
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Developments during April and Mav 

During April and May the go ld and other foreign 
reserves of the Reserve Bank again declined by no 
less than R1 24 mi llion to a level of R799 million at the 



end of May. The decline du ri ng April and May occur
red in spite of the fact that all newly mined gold was 
sold on the private sector and that the average price 
of go ld on the London market was averaging about 
S 172. 

Monthly trade figures released by the Department 
of Customs and Excise showed a widening in the 
deficit on South Africa's merchandise trade account 
during April. Merchand ise imports increased from a 
seasonally adjusted annual rate of R4 265 million in 
March to R4733 million In April and merchandise 
exports declined from R3 139 million to R2 984 
million. 

Monetary and banking situation 

Renewed acceleration in increase In money and near
money 

During the first quarter of 1974 the rate of increase In 
the seasonally adjusted quantity of money and near
money was again substantially faster than dUring the 
preceding quarter, and also faster than during the 
second and third quarters of 1973 and during the 
year as a whole. The money supply alone, i.e. exclud-

Increases in money and near-money 

Seasonally adjusted 

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

1974:1stquarter 

R 
millions 

372 
258 
278 
t98 
384 

Annual rate 
% 

35 
22 
22 
15 
29 

Ing near-money, actually increased at a very high 
annual rate of no less than 45 per cent during the 
first quarter of 1974. This compares with an increase 
of approximately 21 per cent during 1973. 

Causes of changes in money and near-money 

As during most of 1973, the most important single 
factor contributing to the rise in money and near
money during the first quarter of 1974 continued to 
be the sharp rise in bank credi t to the private sector. 
However, after having increased by R 170 mil lion and 
R164 million during January and February 1974, 
respectively, banking sector claims on the priva te 
sector increased by only R21 million during March. 
As there have been no indications of a weakeni ng of 
the demand for bank credit, this sudden decline in 
the rate of bank credit expansion may be a ref lection 
of the banks' delayed reactions to the pronounced 
tightening of their liquidity positions since November 
last year, and to the more conservative policy stance 
adopted by the monetary authorities. In addition, 
however, net remittances in transit declined markedly 
during March from the unusually high level that had 
been recorded at the end of February. 

Significant changes also occurred in other causes 
of changes in money and near-money in the cou rse of 
the first quarter of 1974. The net gold and other 
foreign reserves, which had still shown a decline during 
January 1974, increased fairly substantially during 
both February and March, before declining again 
during April. Net claims on the government sector, 
which had decreased substantially during the first 
two months of the yea r in line with the sharply risi ng 
level of government deposits, increased again during 
March. Long-term deposits of the private sector with 
the banking sector declined during the first quarter 
of 1974. 

Causes of changes in money and near-money - first quarter 1974 

R millions 

Not seasonally adjusted Seasonally adjusted 

First First 
Jan. Feb. March quarter Jan . Feb. March quarter 

1974 1974 

Net gold and other foreign reserves -45 53 38 46 -63 13 66 17 

Claims on government sector: 
Gross claims t8 64 -40 42 
Government deposits' -173 -234 146 -261 

Net claims -155 -171 t06 -219 -18 -156 t 24 -50 

Claims on private sector 170 164 21 355 t86 138 9 333 

Long-term private deposits' -24 38 23 37 59 -51 64 72 

Net other assets -47 72 -65 -41 

Total causes of changes - 102 156 123 178 100 122 163 384 

"increase -, decrease + 
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Bank credit 

Owing to the sharply reduced increases in the mone
tary banking sector's claims on the private sector 
during March, the seasona lly adjusted annual rate of 
increase in bank credit to the private sector was 25 per 
cent during the first quarter of 1974 as a whole. This 
rate compares with seasonally adjusted annual rates 
of Increase of 36, 41, 38 and 27 per cent during the 
four quarters of 1973, and with an increase in bank 
credit to the private sector of 36 per cent (R 1 536 
million) during 1973 as a whole. 

Unusually high rates of increase continued to be 
recorded in the monetary banks' holdings of leasing 
contracts and of trade bills and bankers' acceptances. 
Leasing contracts increased by R28 million to R303 
million and trade bills and bankers' acceptances by 
R81 million to R493 million during the first quarter 
of 1974. 

According to preliminary figures for the fi ve largest 
banks and the ir subsidiaries, the increase in their 
discounts and advances during April 1974 was sub-
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stantially smaller than that during each of the first 
three months of the year. 

Bank liquidity 

After a marginal improvement during December 1973, 
the liquidity position of commercia l banks, merchant 
banks and monetary hire-purchase and general banks 
deteriorated markedly during January and February 
1974. and in the case of the commercial banks also 
during March 1974. At the end of March, the aggre
gate shortfall of the monetary banks' actual as com
pared with their required liquid asset holdings 
amounted to as much as R282 million, or 3,5 per 
cent of their total liabilities to the public . 

• Excess or deficit liquidity ratios 

% 

Commercial banks 
Merchant banks 
Monetary hire-purcha se 

and general banks . 

Total of ai' above monetary 
banking instttutions : 
Ratio . . . . . . . 
Amount of excess or 

shortfa ll I-IIR millionsl 

1973 1974 
Dec. Jan. Feb. Ma rch 

2.0 -2.3 -4.4 -5. 6 
0.4 -0.2 -0.8 1.0 

2,7 0,4 0,5 0.4 

1,9 -1.4 -3.0 -3.5 

149 -113 -239 -282 

Between the end of December 1973 and the end 
of March 1974 the monetary banks' liquidity position 
changed from a surplus of R 149 million to a deficit of 
R282 million. I.e. a shift of R431 million. This change 
was accounted for by an increase of R2 70 million In 
the requi red amount of liquid assets and a decline of 
R 161 million in the actua l holdings of liquid assets. 
The former figure resulted partly from an increase in 
the banks liabilities to the public and partly from a 
shift from longer term to shorter term deposits. The 
decline in liqUid asset holdings to a certain extent 
reflected the effect of the pledging of liquid assets as 
security for accommodation granted by the Reserve 
Bank. By the end of May most banks again complied 
with the liquid asset requirements. 

Money market situation and Interest rales 

The money market situation became very tight at the 
end of Febru ary, largely because of an increase in 
government deposits with the Reserve Bank of over 
R270 million between 22 and 28 February. The market 
eased fairly steadi ly again, however, dUring March, 
mostly as a result of an increase in the gold and other 
foreign reserves and a marked decline in government 
deposits. During most of April it continued to ease as 
the continuing decline in government deposits out
weig hed renewed decreases in the foreign reserves. 
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Although the usual month-end tightening of the 
market at the end of April was fairly limited, aggressive 
bidding for funds by certain banking institutions to 
improve their month-end liquidity positions and to 
reduce their indebtedness to the Reserve Bank caused 
a sharp drop in call loans to the discount houses and a 
co rresponding increase in the houses recourse to 
the Bank. After the first few days of May, however, the 
market eased dramatically, mostly as a result of a 
sharp further drop in Government deposits brought 
about mainly by the mid-month redemption of matur
ing government stock. 

Reserve Bank accommodation in the form of over
drafts and loans to banks, plus overnight borrowing 
and the discounting of Treasury bills by the discount 
houses, decreased from R391 million on 5 March to 
R202 million at the end of April and to only R 14 
million on 1 7 May. 

Call loans wi th the discount houses, excluding those 
of the Public Debt Commissioners, increased fairly 
steadily throughout most of March and April but then 
dropped to only R 114 million on 3 May. Thereafter, 
however. they rose sharply to a peak of R395 million 
on 20 May. Under these conditions, Public Debt Com
missioners deposits with the discount houses were 
maintained at R 111 million until 14 May before being 
withdrawn entirely during the next seven days. 

The Treasury bill tender rate, which had reached a 
level of 4.70 per cent in the middle of February, in
creased to 4,82 per cent in the middle of March and, 
after declining somewhat during April, rose again to 
4,79 per cent on 24 May. The rate on 90-day NCDs 
declined from 9,25 to 8,25 per cent from the middle 
of March to the middle of April. During the tight 
position of the discount houses during the April 
month-end and the first few days of May, this rate 
was ava ilable "on application" only ; it was subse
quently quoted at 10.0 per cent on 10 May and 9.0 
per cent on 17 May. The rate on 3-months bankers 
acceptances has been maintained at 7,5 per cent 
since early January. 

The published ca ll rate and deposit interest rates 
of the commercial banks and other banking institutions 
were kept at their deposit rate con trol maxima since 
14 January 1974, but were raised by 1+ per cent 
effective from 1 June 1974 when Bank rate was also 
increased by 1 per cent to 7 + per cent and the pattern 
of rates quoted by the Reserve Bank was adjusted 
upwards between t and 1 per cent. 

Government finance 

Income, expenditure and surplus of public authorities 

During the first quarter of 1974, both the fixed invest
ment and consumption expenditure of the public 
authOrities increased. whereas during most of 1973 
only consumption expenditure rose and fixed invest
ment tended to level off. As far as consumption ex-
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income from property. Higher receipts from gold min
Ing leases and cu rrent surpluses of the Rai lways and 
the Department of Posts and Telecommun ications 
were responsible for a record income from property 
figure during the relevant period . 

Exchequer deficit smaller than anticipated 

The substantial cu rrent surplus of the public autho
rities in 1973 and also in the first quarter of 1974 
was reflected in a large surplus on the Revenue 
Account of the central government. ThiS caused the 
Exchequer deficit of R402 million for the fiscal year 
that ended 31 March 1974 10 be substantially smaller 
than the R 1 100 million anticipated by the Minister of 
Finance in his Budget speech. It was also R240 
million less than the deficit for the preceding fiscal 
yea r. The major faclOr responsible for thiS exception
ally large devia tion from the Budget estimates, was 
the increase of 32 per cent in Exchequer receipts 
which was much higher than the estimated increase 
of 9 per cent. Exchequer issues, on the olher hand, 
were on ly marg inally above the 20 per cent increase 
provided for in the Budget. 

Because of the sma ller deficil, there was no need 
for the transfer of R35 1 million from the Stabilizalion 

Exchequer finance 
400 R millions 

&!asonally J~ed annual rate. Semi -I scale. 
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penditure is concerned, a differenl component was 
responsible for the further increase during lhe first 
quarter. Whereas lhe remuneration of employees 
accounted for most of the increase during 1973, 
expenditure on goods and other services, largely on 
defence, was sole ly responsib le for the increase during 
the first quarter of 1974. 

The sharp increase in the fixed Investment by public 
authorities during lhe first quarter of 1974 resulted 
mainly from expend iture by their general departments 
on buildings, roads and bridges. Fixed Investment by 
the business enterpri ses of public authorities, mainly 
the South African Railways and the Department of 
Posts and Telecommunications, increased on ly moder
ately during the first quarter, largely because of in
creased expenditu re by the Departmenl of Posts and 
Telecommunications. 

Notwithslanding increased consumpt ion expendi
ture the general departments of publi c authorities 
registered a reco rd current surplus during the first 
quarter. This was the resu lt of a substantial increase 
in current revenue, The principal revenue components 
contribut ing to this increase were direct taxes and 

Total net receipts 
Total net Issues 

Total deficit (excludi ng borrowing) 

Financing: 
Change In net indebtedness to : 

Foreign sector 
Private non-bank sector : 

Loan levies 
01her .. . .... . 

Public Debt Commissioners 
Paymaster-General 

Sub·total 

Monetary banking sector : 
Change In holdings of 

government securitIes 
held by : 
S.A. Reserve Bank and 

NFC ..... 
Other monetary banking 

institutions 
Cha nge In Exchequer balance ' 

Sub'lOtal 

Tota l finanCing _ ......... . 

Year ending Quarter 
31 M arch ended 

31 M ar. 
1973 1974 1974 

3 182 4 205 1290 
3824 4607 1 552 

-642 -402 -262 

83 -90 22 

-15 -12 -57 
445 116 23 
125 255 215 
-27 

611 268 203 

27 420 52 

324 - 43 - 12 
-3 19 -243 18 

32 134 59 

642 402 262 

°lncrease-, decrease + . Including nel transfers to the Stabiliza
TIon Account and to the lMF Deposit Account In respect of super 
gold tranche drawmgs. 
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Account to the Exchequer Account as originally pro· 
posed by .the Minister of Finance. In financing the 
deficit. the government increased its net indebted· 
ness to the Public Debt Commissioners. the private 
non-banking seClOr and the monetary banking sector 
by R255 million. R104 million and R134 million. 
respectively. At the same time. its net indebtedness 
to the foreign sector was reduced by R90 million. 

The contribution of R 1 34 million by the monetary 
banking sector to the financing of the Exchequer 
deficit. is derived by setting off against the increase 
of R377 million in holdings of government securities 
the rise of R243 mi ll ion in Exchequer deposits with 
the banking sector. The Reserve Bank and the National 
Finance Corporation increased their holdings of 
government securities by R420 million. whereas other 
monetary banking institutions reduced theirs by R43 
million. 

The private non-banking sector's contribution of 
R 1 04 million to the financing of the Exchequer deficit 
was re lative ly small compared with the R355 mil lion 
and R430 million in the 1971/72 and the 1972/73 
fiscal years. respectively. A reason for the smaller 
contribution during the fiscal year under review was 
the repayment of loan levies amounting to almost R80 
million in March 1974 and of Treasury bonds amount
ing to R59 million in September 1973. 

The Exchequer's position was even more favourable 
if it is taken into account that almost one-fifth of the 
total issues was made during March 1974 and that a 
large part of these disbursements was deposited with 
the Public Debt Commissioners who. in turn invested 
a further amount with the discount houses. This in
vestment amounted to R 130 million at the end of 
March 1974. but flowed back to the Exchequer during 
April and May. 

Increase in most revenue sources 
Almost all revenue items on the Revenue and Loan 
Accounts showed increases that were higher than the 
Budget estimates. Customs. excise and sales duty 
receipts. including those on the South West Africa 
Account. exceeded the budget estimates by R 128 
million or 16 per cent and were almost 19 per cent 
higher than in 1972/73. Inland revenue receipts. 
excluding those on the South West Africa Account. 
exceeded the Budget estimates by R 513 million or 
21 per cent . Included in the relevant receipts. how
ever. were non-recurring transfers totalling R 11 7 
million from the Tax Reserve Account and the Foreign 
Currency Adjustment Account. Income tax collections 
were largely responsible for the substantia l rise in 
inland revenue receipts and they were R553 million 
or 32 per cent higher than in the preceding fiscal year. 
Of this amount. R 190 million represented an increase 
in tax collections from the gold mining industry. Loan 
Account receipts followed a pattern similar to that of 
Revenue Account receipts and were R72 million or 
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38 per cent higher than the Budget estimates and 
exceeded the corresponding figure for the previous 
fiscal year by R87 million. Of the latter increase. R51 
million was attributable to higher gold mining leases 
and R 13 million to receipts from diamond mines and 
export duties on diamonds. 

Capital market 

During the first quarter of 1974. capital market con
ditions tightened further because fixed investment 
expenditure of the public and private sectors increased 
while at the same time personal savings dropped 
sharply. Interest rates consequently moved to higher 
levels. but notwithstanding this development. stock 
exchange prices and activity increased markedly. 

Yields on fixed-interest securities at higher levels 

The demand-supply position in the market for fixed 
interest securities gave rise to higher yields during 
the first quarter of 1974. but the yields tended to 
stabi lise at the higher levels. Thus. during the period 
February to April five new issues of semi-gilt-edged 
securities were successfully placed at a yield of 9. 1 per 
cent or O.B per cent above the level in December 1973. 
The yields on both long-term government and com
pany loan securities were raised by 0.25 per cent 
above the December 1973 levels. namely to 8.25 
and 9.75 per cent. respectively. 

The margin between the yields on long-term semi
gilt·edged and government stock widened from 0.3 
per cent at the end of December 1973 to 0.8 per 
cent at the end of April 1974. and that between the 
yields on semi-giit-edged and company loan securi
ties narrowed from 1.2 per cent to less than one per 
cent. whereas the yield gap between company loan 
securities and government stock remained unchanged 
at 1.50 per cent. 

An increase in the saving of the private corporate 
sector and in the current surplus of the central govern
ment reduced the need for these borrowers to raise 
funds in the market. The amount of R 174 million 
borrowed during the first quarter was. therefore. 
smaller than the average quarterly amount of R232 
mi ll ion borrowed during 1973. Public corporations 
borrowed R85 million in the domestic market and a 
further R 139 million in foreign markets. 

Share market active 

Stock exchange activity and prices of all classes of 
shares improved during the first quarter of 1974. In 
fact. the value of shares traded was more than double 
the amount for the fourth quarter of 1973 and about 
twice the average quarterly amount for 1973. The 
number of shares traded was also almost double 
that of the preceding quarter and substantially higher 
than the quarterly average for 1973. Increased foreign 
participation in the market contributed to the upsurge 
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in turnover. New listings on the stock exchange were 
well received and the pre-listing offers preceding these 
listings were oversubscribed. 

The overall price index for all classes of shares 
rose by 29 per cent from December 1973 to March 
1974 and individual classes of share prices regis
tered increases ranging from 13 to 59 per cent. The 
major contributing factor to the higher level of prices 
was the strongly rising gold price in the private market. 

Turnover on Johannesburg Stock Exchange 

1973 1974 

Fourth Quarterly First 
quarter average quarter 

Number of shares traded 
11963=1001 ..... 175 223 325 

Value of shares traded IAml : 
Total 264 322 635 
Gross purchases by foreigners 60 61 107 
Net purchases by fore igners -9 -8 -5 

wh ich led to increases of 59 per cent and 47 per 
cent. respectively. in the prices of gold mining and 
mining financial shares. During April the overall and 
gold mining price indices recorded further increases of 
4 and 15 per cent. respectively. 

The average dividend yield on all classes of shares 
declined from 5.6 per cent in December 1973 to 5.0 
per cent in March 1974 and th is decline of 11 per 
cent was noticeably smaller than the average increase 
of 29 per cent in the prices of all classes of shares. 
This indicates that the effect of the rising prices on 
the dividend yield had been partly offset by higher 
dividend payments. The decline in the overall divi-, 
dend yield and the increase in the yield on long-term 
government stock caused the inverse yield gap bet
ween the latter and the former yields to widen from 
2.36 per cent in December 1973 to 3.21 percent 
in March 1974. During April the dividend yield for 
all classes of shares. in fact. showed a marginal 
increase notwithstanding a further rise in the overall 
share price index. 

Decline in the flow of funds to deposit-receiving and 
related institutions 

The flow of funds to banking institutions. building 
societies and participation mortgage bond schemes. 
in the form of an increase in savings and long-term 
deposits. building society shares and deposits and 
investments in mortgage participations. was slightly 
sma ller during the first quarter of 1974 than during 
the last quarter of 1973. Th is lower inflow of funds 
represented a continuation of the declining trend 
that had been evident from the third quarter of 1973. 

Although the inflow of about R240 million to the 
relevant institutions during the first quarter was only 
marginally lower than the amount of R254 million 
recorded during the fourth quarter of 1973. the 
relative share of the institutions in the amount of new 
funds changed markedly. Whereas the relative share of 
banking institutions amounted on average to about 
32 per cent during 1973. it declined to 6 per cent 
during the first quarter of 1974. The bui lding societies 
share increased from an average of 58 per cent in 
1973 to 78 per cent in the first quarter and the corres
ponding increase of the participation mortgage bond 
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schemes was Irom 10 to 16 per cent. 
As indicated by the change in the re lative share in 

new funds. banking institutions experienced a sharp 
decline in additions to their savings and long-term 
deposits. namely from R91 million during the fourth 
quarter of 1973 to R 15 million during the first quarter 
of 1974. However. part of this decline was brought 
about by a shift from long-term to shorter term depo
sits. Building societies. on the other hand. had an 
inflow of R 189 million during the first quarter which 
was well in excess of the R 125 million for the pre
ceding quarter. The increase in the societies' deposits 
and shares. therefore. remained at a high level. not
withstanding the overall decline in longer term funds. 
The societies' intake of new funds. however. de
creased noticeably to only R20 million during April. 

Because of the smaller overall supply of deposit
type funds. an upward pressure developed on deposit 
interest rates. This was recognised by the authorities 
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when the controlled maximum deposit interest rates 
for various classes of deposits and building society 
shares (excluding subscription and tax-free shares) 
were raised by 1 per cent on 14 January 1974 and 
further by It per cent as from 1 June 1974. Rates on 
subscription and tax free shares were increased by 
1 per cent effective 1 June 1974. 

Decline in mortgage advances granted by building 
societies 

Although the flow of funds to the building societies 
during the first quarter of 1974 was substantially 
higher than during the preceding quarter. new mort
gage advances granted were nevertheless reduced to 
be low the level of the fourth quarter of 1973. The 
decline in the general availability of longer term 
deposit funds induced the societies to adopt a more 
cautious lending policy. Thus. the rate on mortgage 
loans for dwellings was raised from 8.5 to 9.25 per 
cent in January and part of the societies' available 
resou rces was used to reduce their liabi lity in respect 
of advances granted but not yet paid out. by R33 
million. The societies also added to their holdings of 
liquid assets. and their excess liquid assets above 
the statutory minimum increased to 3,4 per cent of 
their liabilities to the public at the end of March 
1974. compared with a ratio of 2.5 per cent at the 
end of 1973. At the same time. the societies effected 
a reduction of R59 million in their holdings of assets 
that formerly ranked as ··other prescribed invest
ments ... 

On 5 June the building societies announced an 
increase in the mortgage rate on dwellings to 10.5 per 
cent and at the same time the government announced 
an increase in the state subsidy on mortgage rates of 
up to 2 per cent above 8.5 per cent. 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Verskeie ekonomiese aanwysers toon dat alhoewel die 
koers van toename in die ekonomiese bedrywigheid, 
wat vanaf ongeveer die begin van die vlerde kwartaal 
van 1972 versnel het, teen die einde van 1973 en die 
begin van 1974 geneig het om te verlangsaam, dit 
nog op 'n hoe peil gebly het. Sowel fabriekswese- as 
mynbouproduksie het gedurende die laaste maande 
van 1973 en die eerste paar maande van 1974 'n 
neiging tot afplatting In hulle groelkoerse getoon . In 
die geval van die fabrieksproduksie is die verlangsa
ming in die koers van toename nie verrassend nie. in 
die lig daarvan dat d,t nle verwag kon word dat die hoe 
koers van toename van 9,0 persent wat in 1973 be
haal is, onbepaald voortgesit sou word nie, omdat 
produksiefaktore almeer ten volle beset is in verskeie 
afdelings van die nywerheid. In die geval van die nie
goudmynbou is die afplatting in die produksie hoof
saaklik veroorsaak deur vervoerprobleme en produksie
vertragings wat uit vloedskades voortgespruit het en 
was dus van 'n tydelike aard, terwyl die goudmynbou
produksie gedurende die eerste kwartaal van 1974 
teen 'n vinnlger koers gedaal het hoofsaakllk omdat 
die ontginning van laergraadse erts moontlik gemaak 
is deur die verdere skerp toename In die prys van 
goud op die private mark. Sekere eksterne ontwikke
lings soos die nadelige invloede van die oliekrisis, die 
algemene finansiele en politieke onstabiliteit in die 
wereld, die verlangsaming in die ekonomiese groei
koers van Suid-Afrika se vernaamste handelsvennote, 
en 'n skaarste aan sekere grondstowwe, het ook tot 
die nelging tot verlangsaming In Suid-Afrika se groei
koers bygedra. Aansienlike verdere toenames in pro
duksie is egter aangeteken deur die sektore landbou, 
elektrisiteit, gas en water, konstruksie, en die klein- en 
groothandel, wat almal tot die verdere styging in die 
reele bruto binnelandse produk gedurende die eerste 
kwartaal van die jaar bygedra het. 

Alhoewel die koers van toename in die reele bruto 
binnelandse produk gedurende die vierde kwartaal van 
1973 en die eerste kwartaal van 1974 verminder het 
vanaf die piek wat gedurende die derde kwartaal van 
1973 bereik IS, is die groeikoers nog steeds op 'n be
treklik hoe peil. 'n Uitstekende groeijaar word in werk
likheid vir 1974 verwag in die lig van omstandighede 
5005 die verwagte buitengewoon goeie oeste, die hoe 
prys van goud en ander uitvoerkommoditeite, groOt 
investeringsprogramme van die open bare owerhede 
en korporasies, die uitbreiding van vaste investenng 
deur die private fabriekswese en die toename in die 
vraag wat behoort voort te spruit uit salaris- en loons
verhogings, In die lig van die lae ekonomiese groel
koerse wat gedurende 1974 in die meeste nywer
heidslande verwag word, behoort Suid-Afrika se groei
koers in 1974 baie gunstig met die res van die wereld 
te vergelyk. 'n Groeikoers van meer as 1 persent bo die 

taaksteilingsgroeikoers van 5t persent van die Ekono
miese OnlWikkelingsprogram word In werklikheid vir 
1974 verwag. 

Suid-Afrika se betalingsbalans vergelyk ook gunstig 
met die van die meeste ander lande in die wereld. 
Terwyl groot tekorte, hoofsaaklik as gevolg van die 
aansienlike stygings in die prys van olie, in baie lande 
verwag word, het Suid-Afrika se betalingsbalans groot 
voordeel getrek uit die gelyktydige styging in die prys 
van goud, met die gevolg dat dit, ten spyre van die 
hoer olierekening en die toename In die waarde van 
ander invoere wat verband hou met die hoe peil van 
die binnelandse ekonomiese bedrywigheid en wereld
inflasie, nog steeds op 'n gesonde voet verkeer, met 
totale goud- en ander buitelandse reserwes wat aan 
die einde van Maart 1974 R1 068 miljoen bedra het. 
Trouens, die tekort op die lopende rekening het afge
neem vanaf R226 miljoen in die vierde kwartaal van 
1973 tot ongeveer R60 mi ljoen in die eerste kwartaal 
van 1974, en terselfdertyd het die klein netto uitvloei
ing van kapitaal wat gedurende die vierde kwartaal van 
1973 aangeteken is, verander na 'n netto invloeiing 
van ongeveer R 140 miljoen in die eerste kwartaal van 
1974. Hierdie verandering in die kapitaalrekening is 
hoofsaaklik teweeggebring deur 'n vermindering van 
die uitvloeiing van korttermyn private kapitaal wat op 
sy beurt weer hoofsaaklik aan die volgende faktore 
toegeskryf kan word : 111 die ongegronde spekulasie 
betreffende 'n moontlike devaluasie van die rand teen 
die einde van 1973 en vroeg in 1974 het verdwyn en 
die vervroegings en vertragings in buitelandse beta
lings en ontvangstes het in Suid-Afrika se guns ge
draai: 121 addisionele binnelandse bankkrediet het 
moeiliker bekombaar geword en dit het die omskake
ling vanaf buite landse na binnelandse finansiering 
moeiliker gemaak: en 131 Suid-Afrikaanse rentekoerse 
is verhoog en die marge IUssen hierdie koerse en die 
heersende koerse in die buiteland het in sommige 
gevalle vernou. 

Die monetere en banktoestand is gekenmerk deur 
'n voortgesette skerp styging in geld, kwasi-geld en 
bankkrediet tot Februarie 1974, maar daarna het 
bankkredlet aan die private sektor gedurende Maart 
en April afgeplat. Die likwiditeitsposisie van die banke 
het gedurende Januarie en Februarie 1974 aansienlik 
verswak, en wat die handelsbanke betref ook geduren
de Maart, en tekorte in die werklike, teenoor die ver
eiste, likwiede bates is vir die eerste keer sedert die 
inwerkingtreding van die Bankwet van 1965 aange
teken. Nadat die ge ldmarktoestand gedurende 
Januarie en Februarie en weer vir 'n paar dae teen die 
einde van April aansienlik vernou het, het dit na die 
eerste paar dae van Mei aansienlik verruim, hoofsaak
lik as gevolg van 'n verdere skerp afname in regerings
deposito's. Teen die einde van Mei het die banke se 
likwiditeitsposisie in so 'n mate verbeter dat meeste 
aan die likwiede bate-voorskrifle voldoen het. 



Die taestand op die kapltaalmark het gedurende 
die eerste kwartaal van 1974 ook vernou en rente
koerse het tot hoer vlakke beweeg. Op 30 Mei het die 
Reserwebank verhoglngs aangekondig In 'n aantal 
beheerde rentekoerse, Inslultende 'n ve rhoglng van 1 
persent in die Bankkoers, 'n ve rhogin g van 1 + persent 
in meeste voorgeskrewe makslmum depositokoerse en 
opwaartse aanpassmgs van tussen t en 1 persent In 
die stel koerse wat vir staatseflekte gekwoteer word. 
Hierdie aanpassings wo rd geag om nie aileen in 
belang van ekonomiese stabillteit en 'n sterk beta
lingsbalans te wees nie maar ook in belang van voort
gesette snelle ekonomiese groei. Die verantwoordlng 
vi r hierdie veranderings is gagee in 'n verklar ing wat 
deur die President uitgereik IS en wat elders In hlerdle 
Kwarcaalblad gepubllseer word. 

Die hoe koers van inflasie bly in Suid-Afrika, soos 
ook elders in die wereld, een van die mees dringende 
probleme waarmee die owerhede te doen he!. Gedu
rende 1973 het die verbrUlkersprysindeks met 10,0 
persent gestyg maar vanaf Apri l 1973 tat April 1974 
'n effens laer styglng van 9,6 persent getaon. Die ver
snelling in die koers van toename wat In die vierde 
kwartaal van 1973 voorgekom het. is nie gedurende 
die eerste vier maande van 1974 voortgesit nle maar 
ongeveer dieselfde hoe koers van toename is aange
teken . 'n Opvallende kenmerk van prysneiglngs vroeg 
in 1974 was die skerp versnelling in die koers van 
taename in die groothandelspryse van ingevoerde 
goedere, 

Nasionale rekeninge 

Laer koers van {oename in die reille brulO binnelandse 
produk 

Nadat dit in die derde kwartaal van 1973 'n bale hoe 
vlak bereik het, het die koers van toename in die reele 
bruta binnelandse produk gedurende die vierde kwar
taal van 1973 en die eerste kwartaal van 1974 tot 'n 
laer vlak gedaal. Die groelkoers is nietemin nog steeds 
hoog en 'n uitstekende ekonomiese groelkoers word 
vir 1974 verwag. Die verlangsaming in die koers van 
toename in die reele bruto binnelandse produk nol die 
derde kwartaal van 1973 was nie onverwags nle in die 
Ilg van oorwegings soos die meer volledige besetting 
van die produksie- en arbeidskapaslteit en internasio
nale ekonomiese onsekerhede, met insluiting van 
probleme wat met die aanbod van olie en ander 
grondstowwe in verband staan. Die hUldige algemene 
verlangsaming In die koers van toename in die eko
nom lese bedrywlgheid wat deur Suid-Afrika se ver
naamste handelsvennote ondervind word, sal moont
lik ook 'n Invloed op die groei In die binnelandse 
ekonomlese bedrywigheid uitoefen maar aangesien 
hierdie eksterne kragte gewoonlik tyd nodig het om 
die SUld-Afrikaanse ekonomie te be'invloed, sal die 
groeikoers vir 1974 baie gunstig vergelyk met die van 
die meeste ander nywerheidslande, 'n Groelkoers 
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word verwag wat betekenlsvol hoer sal wees as die 
taakstellingskoers van 5t persent wat deur die Ekono
miese Ontwikkelingsprogram gestel is, ten spyte van 
'n verdere afname in die vo lume van die goudpro
duksie. 

Teen heersende markpryse het die koers van toe
name in die bruto blnnelandse produk gedurende die 
eerste kwartaal van 1974 verd er versnel. Hierdie ver
snelling kon weer eens leitlik geheel en al aan 'n 
groot styging In die bruto bedryfsurplus, veral van die 
sektore landbou, mynbou, labriekswese, en die groot
en klein handel, toegeskryl word. Die vergoedlng van 
werknemers het slegs matig gestyg. 

Verdere lOename in bruto bmnelandse vraag 

Nadat dit teen 'n buitengewoon hoe koers gedurende 
die vierde kwartaal van 1973 gestyg het, het die totale 
binnelandse vraag, SODS gemeet deur bruto binne
landse besteding, gedurende die eerste kwartaal van 
1974 aansienlik verder gestyg alhoewel die koers van 
toename laer was. Belangrike veranderings het egter 
voorgekom in die koers van toename van die kompo
nente van die bruto binnelandse besteding oor die 
algelope twee kwartale. Waar die koers van toename 
In tatale verbruik en vaste InvesteringsUltgawes gedu
rende die eerste kwartaal van 1974 eflens versnel het. 
het skommelings In voorraad-investering die koers van 
toename van die totale monetere vraag laat daal. 
Nadat neno toevoegings tot voorrade vanal 'n alname 
in die derde tot 'n aansienlike toevoeging In die vierde 
kwartaal verander het, en sodoende aansienlik tot die 
koers van toename in totale vraag bygedra het, het dit 
gedurende die eerste kwartaal van 1974 min verande
ring getaon, d.w.s. dit het gebly op die hoe peil wat in 
die vierde kwartaal van 1973 bereik is. In die geval van 
die ander vernaamste bestedingskomponente het die 
koers van taename In die private verbruiksbestedlng 



en die bruto binnelandse vaste Investering min of 
meer dleselfde gebly, terwyl die van die owerheidsver
bruiksbested ing versnel het. Die koe rs van toename In 

die totale monetere vraag het metemin gedurende die 
eerste kwartaal van 1974 op 'n hoe vlak gebly. 

Die felt dat die koers van toename in die bruto 
binnelandse besteding laer was as die in die bruto 
binnelandse en die nasionale produk IS ookweerspieel 
in 'n duidelike afname in die tekort op die lopende 
rekening van die betalingsbalans vanaf die vlerde kwar
taal van 1973 tot die eerste kwartaal van 1974. 

Private verbrulksbesteding 

Die koers van toename in die private verbruiksbeste
ding teen sowel heersende as konstante pryse het 
tussen die vierde kwartaal van 1973 en die eerste 
kwartaal van 1974 me wesenlik verander nie. Teen 
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heersende pryse is opmerklike toenames aangeteken 
in die. besteding aan nie-duursame en semi-duursame 
goedere, veral motorbrandstof en -olie en klerasie en 
skoeisel. Aansienlike toenames in die pryse van hier
die artikels was egter hoofsaaklik vir die verhoogde 
besteding verantwoordelik. Die reele besteding aan 
seml-duursame goedere het gedurende die eerste 
kwartaal van 1974 In werklikheid slegs marginaa l 
toegeneem teenoor 'n betreklik hoe koers van toe
name gedurende die voorafgaande vier kwartale, ter
wyl die reele besteding aan nie-duursame goedere en 
aan dienste die gewone matige styging getoon het. 

Die bestedlng aan duursame goedere teen sowel 
heersende as konstante pryse het vir die tweede ag
tereenvolgende kwartaal gedaal. Hierdie da lings is 
hoofsaaklik toe te skry! aan 'n afname in die waarde van 
en aantal nuwe motors verkoop as gevolg van die 
uitwerking van owerheidsmaatreels om brandstofver
bruik deur motoriste te beperk. Die aantal nuwe 
motors verkoop het egter, na die skerp daling in De
sember, gedurende die eerste kwartaal van 1974 
weer toegeneem. Die reele besteding aan meubels, 
wat gedurende die laaste helfte van 1973 'n opmerk
like toename getoon het, het gedurende die eerste 
kwartaal van 1974 ook gedaal. Die betreklik stadige 
koers van toename in . die reele private verbruiksbe
steding, en die afname in die besteding aan duursame 
goedere in die besonder, kan in die algemeen toege
skryf word aan die laer koers van toename in die reele 
inkome van 'n groot gedeelte van die bevolki ng. 

Versnelling in owerheidsverbruiksbesteding 

Nadat dit gedurende die tweede en derde kwartale van 
1973 baie skerp toegeneem het. het die owerheids
verbrulksbesteding gedurende die vlerde kwartaal van 
1973 'n laer koers van toename getoon. maar gedu
rende die eerste kwartaal van 1974 sy sterk opwaartse 
neiging hervat. In teenstelling met ontwikkelings ge
durende 1973, toe toenames in salarisse en lone 
tesame met hoer pryse vir goedere en ander dienste 
VIr die grootste dee I van die skerp toename in die 
totale lopende owerheidsuitgawes ve rantwoordelik 
was, is die verdere styging gedurende die eerste 
kwartaal van 1974 hoofsaaklik weerspieel in verhoog
de besteding aan goedere en ander dienste. Aile 
vlakke van die owerheid, vanaf die sentrale regering 
tot plaaslike besture, het tot die verdere toename in 
die owerheidsverbruiksbesteding bygedra. 

Verdere opwaartse neiging in bruto binnelandse 
vaste invescering 

Die bruto bmnelandse vaste investering teen heer
sende pryse het gedurende die eerste kwartaal van 
1974 voortgegaan om teen dieselfde betreklik hoe 
koers as gedurende die tweede hellte van 1974 toe 
Ie neem. Die verdere loename wat gedurende die 
eerste kwartaal van 1974 aangeteken is, was onge
veer eweredig tussen geboue en konstruksiewerke 
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Gedurende die eerste kwartaal van 1974 is die· 
sel fd e hoe koers van toename as gedurende die vorige 
kwartaa l in die vaste kapitaalbesteding deur die pri · 
vate sektor aangeteken, met belangrike bydraes deur 
die landbou, die goud· en ander mynbou, en woning· 
bou . Die verwagte groot landbou·oeste het boere 
aangespoor om meer kapitaaltoerusting aan te koop 
en die goud· en nie·goudmyne het hulle kapitaalbe· 
steding verhoog om die voordele van die hoer pryse 
van goud en ander minerale te benut. Vaste investe· 
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ring deur die private fabriekswesesektor het geduren· 
de die eerste kwartaal van 1974 nle veel verder toege· 
neem nie maar op die hoe vlak gebly wat gedurende 
die vierde kwartaal van 1973 bereik is. Die jongste 
kwartaalsyfers gee nou bevestiging van 'n besliste 
opswaai in die vaste investering van die private fa 
briekswesesektor vanaf die derde kwartaal van 1973, 
dit wil sa vir drie opeenvolgende kwarta le. 

Vaste investering deur open bare korporasies, wat 
dikwels groot kwartaallikse skommelings toon, het 
gedurende die eerste kwartaal van 1974 aansienlik 
gedaal maar hierdie daling is geheel en al geneutrali· 
seer deur 'n opmerklike toename in die kapitaalbeste· 
ding van openbare owerhede. Nadat dit gedurende 
die verloop van 1973 'n dalende neiging getoon het, 
het die vaste investering aan gemeenskaps· en sosiale 
dienste deur open bare owerhede gedurende die 
eerste kwartaal van 1974 toegeneem, hoofsaaklik as 
gevolg van verhoogde besteding aan geboue deur die 
sentra le regering en aan paaie deur die provinsiale 
administrasies. Kapitaaluitgawes deur regeringsake· 
ondernemings soos die Suid·Afrikaanse Spoorwee en 
Hawens en die Departement van Poswese en Tele· 
kommunikasie het gedurende die eerste kwartaal van 
1974 nie wesen lik verander nie. 

Voorraadinvestering 

Die boekwaarde van totale voorrade het weer gedu· 
rende die eerste kwartaal van 1974, soos in die vierde 
kwartaal van 1973, 'n groot styging getoon. Aansien· 
like toevoegings tot nywerheids- en handelsvoorrade 
was feit lik geheel en al vir die groot styging gedurende 
die afgelope kwartaal verantwoordelik. Die groot toe· 
voegings tot voorrade gedurende die afgelope twee 
kwartale het ge lei tot 'n ommekeer in die dalende 
neiging van die verhouding van nie-Iandbouvoorrade 
tot die ve rgelykbare bruto b;nnelandse produk seder! 
die begin van 1971 en klein stygings is in sowel die 
vierde kwartaal van 1973 as die eerste kwartaal van 
1974 aangeteken . 

Toename in bruto blfmelandse besparing 

Bruto binnelandse besparing, wat gedurende die derde 
en vierde kwartale van 1973 skerp gestyg het vanaf 
die lae peil gedurende die tweede kwartaal van 1973, 
het gedurende die eerste kwartaal van 1974 aansien
lik verder gestyg maar was nogtans steeds onvoldoen
de om totale binnelandse investering te finansier. Die 
toename in totale binnelandse besparing gedurende 
die eerste kwartaal is in hoofsaak toe te skryf aan 
groter maatskappybesparing as gevolg van hoer winste 
en 'n verdere styging in die lopende surplus van die 
algemene owerheid, wat onder meer deur hoer belas· 
tingontvangstes meegebring is , Met die voorsiening 
vir waardevermindering wat sy norma Ie toename 
getoon het, wil dit voorkom asof persoonlike besparing 
gedurende die eerste kwartaal van 1974 tot 'n baie lae 
vlak gedaal het. 



Aigemene ekonomiese aanwysers 

Nasionale rekeninge-gegewens en verskeie ander 
ekonomiese aanwysers gee die indruk dat die koers 
van toename in die ekonomiese bedrywigheid, wat 
teen die einde van 1972 begin styg het. nie voortge
gaan het om verder te versnel gedurende die vierde 
kwartaal van 1973 en die eerste kwartaal van 1974 
nie maar nogtans op 'n hoe vlak gebly het. 'n Aantal 
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aanwysers dui daarop dat nadat die groeikoers vir 
meer as 'n jaar aanhoudend versnel het, die Suid
Alrikaanse volkshuishouding 'n stadium bereik het, 
veral gedurende die eerste kwartaal van 1974, waar 
baie aldelings van die nywerheid teen 'n hoe peil van 
benutting van produksie-kapasiteit gewerk het en die 
arbeidstoestand strammer geword het. 

Ander algemene ekonomiese aanwysers 5005 die 
aan ta l verbande geregistreer, die waarde van transak
sies in vaste eiendom, en bankdebette, toon ook dat 
die hoe koers van toename in die ekonomiese bedry
wigheid wat gedurende die grootste dee l van 1973 
ondervind is, nie gedurende die eerste kwartaal van 
1974 gehand haal is nie. Diesellde algemene neiging 
is waa rgeneem by die seisoensaangesuiwerde aantal 
geregistreerde werklose Blankes, Kleurlinge en Asiers. 
Nil 'n skerp alname vanal 13 267 in Oktober 1972 tot 
9 11 8 in November 1973, het die aantal werkloses 
slegs matig verd er algeneem tot 8 755 in Maart 1974. 

Fabriekswese en konstruksie 

Nadat die volu me van labrieksproduksie gedurende 
1971 en 1972 teen 'n lae koe rs gestyg het, het dit 
gedurende 1973 teen 'n baie bevredigende koers van 
9,0 persent toegeneem . Hierdie hoe groeikoers was 
veral opmerkli k gedurende die eerste ell maande van 
1973 maar het geneig om gedurende die daaropvol-
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gende vier maande af te plat. Gedurende die vier 
maande geeindig Maart 1974 was die vlak van pro
duksie nietemin nog B,3 persent hoer as gedurende 
die ooreenstemmende tydperk van die vorige jaar. 

In teenstelling met die verandering in die neiging 
van produksie, het die waarde van onvoltooide bestel
lings tot Februarie 1974 aangehou om te styg . Die 
meer gelyke verloop is moontlik veroorsaak deur die 
tekort aan sekere grondstowwe en die invloed van die 
olie-krisis, asook deur die feit dat sekere afdelmgs van 
die fabriekswesesektor tans werk teen 'n peil wat nil 
aan volle kapasiteit is . Laasgenoemde word bevestlg 
deur die verdere toename en die hoe peil wat aan
geteken IS m die persentasle kapaslteltsbenutllng m 
die fabriekswese, soos bereken deur die Departement 
van Statistlek. 

Wat die arbeidstoestand betref is dit beteken isvol 
om daarop te let dat oortydure as persentasie van 
gewone ure gewerk in die fabriekswese aangehou het 
om te styg tot Desember 1973 (die jongste syfer be
skikbaarl, en dat die tota le aantal geregistreerde 
werklose Blankes, Kleurlinge en Asiers in Maart 1974 
die lae vlak van B 755 bereik het, wa t albei daarop dui 
dat die arbeidstoestand die afge lope tyd strammer 
geword het. 

SODS voorheen reeds genoem, het die vaste inves
tering van die private fabriekswese vir die drie opeen
volgende kwartale vanaf die derde kwartaal van 1973 
'n duidelike opswaai getoon, en alhoewel daar 'n 
tydsloering tussen 'n toename in die vaste investering 
en hoer produksie bestaan, Iyk die vooruitsigte vir 'n 
verdere uitbreiding van die produksie goed te wees. 

Nil 'n stadige herstel vanaf die begin van 1973, het 
die bou- en konstruksiebedrywigheid gedurende die 
laaste drie kwar tale van die jaar opmerklik toegeneem 
en volgens voorlopige mligting is hierdie opwaartse 
neiging gedurende die eerste kwartaal van 1974 
voortgesit. Die opswaai in die bouc en konstruksiebe
drywigheid blyk uit die verloop van reekse soos die 
tota le aantal ure gewerk, groothandelsverkope van 
boumateriaal, sementproduksle, die waarde van bou
planne goedgekeur en, in 'n mindere mate, die waarde 
van geboue voltooi. 

Mynbou 

Die volume van die mynbouproduksie, wat gedurende 
die eerste drie kwartale van 1973, taamlik skerp ge
styg het, het gedurende die vierde kwartaal en die 
eerste twee maande van 1974 afgeplat. Hierdie af
platting gedurende die vyf maande tot Februarie 1974 
was die netta resultaat van 'n vinniger koers van af
name in die volume van die goudproduksie en 'n 
stadiger groeikoers van die nie-goudmynbouproduksie. 

Nieteenstaande 'n toename in die volume gouderts 
gemaal sedert die tweede kwartaal van 1972, het die 
volume van die goudproduksie 'n aanhoudende afname 
getoon as gevolg van 'n verlagmg van die graad van erts 
gemaal. Dit is op sy beurt weer moontlik gemaak deur 
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die skerp styglng in die prys van goud op die pnvate 
mark. In die eerste kwartaal van 1974 was die aantal 
kilogram me goud geproduseer byvoorbeeld 9,6 per
sent laer as die wat gedurende die eerste kwartaal van 
1973 geproduseer IS terwyl die volume van goud ge
produseer gedurende die 1973-kalendeqaar 5,B per
sent minder was as gedurende die vorige jaar. 

Ole volume van die nie-goudmynbouproduksie het 
in Januarie 1974 skerp afgeneem en In Februarie 
slegs gedeeltelik herstel. Die vernaamste oorsaak van 
die afname was blykbaar vervoerprobleme en produk
slevertragmgs as gevolg van vloedskade aan die begm 
van 1974. Gedurende die eerste twee maande van 
1974 was die gemlddelde nle-goudmynbouproduksie 
ietwat onder die vlak van die vierde kwartaal van 1973 
maar nogtans 10,7 persent hoer as gedurende die 
eerste twee maande van 1973. 

Handel 

Die toestand in die groot- en klein handel het gedu
rende die eerste kwartaal lewendig gebly. Skerp sty
gings het in sowel die groot- as die kleinhandelsver
kope voorgekom, veral teen heersende pryse. Dit is 
egter betekenisvol dat die besteding op meubels en 
huishoudelike toebehore in Februarie en Maart 1974 
skerp afgeneem het. Dit is moontlik veroorsaak deur 
die meer beperkte krediettoestand gedurende die 
eerste kwartaal van 1974 en deur die koopkrag-ver
minderende uitwerking van die hoe inflasiekoers op 
die verbruikers. 

As gevolg van 'n aanvanklike oor-reaksie met be
trekking tot die olie-krisis, het die aantal motorvoertuie 
verkoop in Desember 1973 skerp gedBal maar het 
gedurende die volgende vier maande merkwaardig 
herstel. Die aantal nuwe motorvoertuie verkoop ge
durende die eerste vier maande van 1974 was niele
min nog ietwat minder as die aantal wat gedurende 
dieselfde tydperk 'n jaar gelede verkoop is . 

Pryse 

Een van die dringendste ekonomlese probleme in 
Suid-Afnka, net soos elders in die wereld, is nog 
steeds die baie hoe koerse van prysstygings. 

Gedurende die eerste kwartaal van 1974 het die 
koers van toename van die gemlddelde verbruikers
prysindeks op dieselfde hoe vlak wat in die vierde 
kwartaal van 1973 bereik is, gebly. Vanaf April 1973 
tot April 1974 het die verbruikersprysindeks met 9,6 
persent gestyg. Uiteenlopende neigings kon egter m 
die koers van toename van verskeie komponente van 
die indeks waargeneem word. Die pryse van voedsel 
het gedurende Januarie en Februarie gedaal, hoof
saaklik as gevolg van dalings in die pryse van groente 
en vrugte, maar gedurende Maart en April weer ge
styg. Die maandelikse gemldde lde pryse van aile 
goedere uitgesonderd voedsel. het egter tussen die 



Verbruikerspryse 

Persentasiekoers van verandering in seisoensaangesuiwerde indekse 

1ste kw. 1973 
tot 

2d. kw. 1973 

Dienste 2. 3 
Behuising 2.5 
Ander 1.9 

Goedere 2. 1 
Voedsel 3.7 
Meublement en toerusting 1.5 
Klerasie en skoeisel 2.3 
Voertuie -0.2 
Ander 0.8 

Totool 2.1 

vierde kwanaal van 1973 en die eerste kwanaal van 
1974 met nie minder nie as 4. 1 persent of leen 'n 
jaarkoers van 17.6 persen t. gestyg. Hierdie versne l
ling was die gevolg van aansienlike toenames in die 

pryse van petroleumprodukte. klerasie. skoeisel. 
meubels en nie-elektriese toerusting. Die koers van 

toename in die pryse van dienste het in die eerste 

kwartaal van 1974 ook effens vinniger gestyg. hoof
saaklik as gevolg van 'n styging in behuisingskoste. 

Groothandelspryse het tussen Maart 1973 en 
Maart 1974 met 13.8 persent gestyg. Vanaf die 
vierde kwanaal van 1973 lOt die eerste kwartaal van 
1974 het pryse verder versnel tot 'n jaarkoers van 
ongeveer 16 persen!. As gevolg van 'n afname in die 

Groothandelspryse 

2d. kw. 1973 3d. kw. 1973 4d. kw. 1973 April 1973 
t ot tot tot tot 

3d. kw. 1973 4d. kw. 1973 1ste kw. 1974 April 1974 

2.0 1,6 1.8 8 . 1 
1.5 1.3 1.9 7,7 
3.0 2.3 1,5 8.9 

1.5 3.3 3.0 10.4 
1.2 4.5 1.3 9.1 
1.7 1.7 3,2 10.2 
2.6 2.4 4.3 14. 1 
1 .1 1.5 2. 1 5.4 
1.5 2.9 5.4 12.8 

1.7 2 .6 2.6 9 .6 

pryse van Suid-Afrikaans-geproduseerde landboupro
dukte en 'n laer koers van slyging In die pryse van ver
werkle voedselprodukte gedurende die eerSle kwanaal 
van 1974. het die koers van lOename in die pryse van 
goedere geproduseer in Suid-Afrika vanaf die vierde 
kwartaal van 1973 tot die eerste kwartaal van 1974 
verminder tot 'n )aarkoers van 14.5 persent vergeleke 
met 'n styging van 15.3 persent gedurende die vooraf
gaande kwartaal. Nadal die koers van lOename in die 
pryse van ingevoerde goedere gedurende die eerste 
helfte van 1973 ietwat verminder het. het dit in die 
volgende drie kwartale versnel en tussen die vierde 
kwartaal van 1973 en die eerste kwartaal van 1974 'n 
)aarkoers van 20.1 persent bereik. 

Persentasiekoers van vera nderi ng in seisoensaangesuiwerde indekse 

1st. kw. 1973 2d. kw. 1973 3d. kw. 1973 4d. kw. 1973 Maart 1973 
tot tot tot tot tot 

2d. kw. 1973 3d. kw. 1973 4de kw. 1973 h te kw. 1974 Maart 1974 

Goedere geproduseer in Suid -Afrika 3 .3 3 .3 3 .6 3.4 13.2 
Landbou, bosbou en vissery 3.2 1.7 5,1 -0.5 6.7 
Fabrlekswese 3.5 3.4 3.3 4.4 '4.4 

Drank en tabak 1,7 0.6 1.2 1.7 5.3 
Tekstiele. klerasie en skoeisel 4.3 4.6 5.9 6,0 23.4 
BaSlese metale en metaalprodukte 3.7 4.8 2.8 4.2 17.4 
Masjlnene en vervoertoerusllng 1.9 3.1 1.7 2,9 1 1.0 
Voedsel 5.8 2.4 4.4 2.3 9.6 
Ander . . . 2.6 3.8 3. , 7.6 18.6 

Ander 0.4 7,5 3.2 3.4 16.5 
Ingevoerde goedere 2 .1 4 .0 3 .7 4 .7 16,2 

Toto.1 .......... 3.0 3.4 3 .6 3 .8 13.8 
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Betalingsbalans 

Gedurende die eerste kwartaal van 1974 het die be
talingsbalans in sy geheel, soos weerspieel in die 
verandering in die goud- en ander buitelandse reser
wes, aansienlik verbeter vanal 'n tekort van R238 
mi ljoen in die vierde kwartaal van 1973 tot 'n oorskot 
van R80 miljoen in die eerste kwartaal van hierdie 
jaar. Hierdie opmerklik. verbetering in die tatale 
saldo het op sowel die lopende as die kapitaalreke
ning voorgekom . Die tekort op die lopende rekening 
het gedurende die eerste kwartaal opvallend vermin
der, hoolsaaklik as gevolg van 'n skerp styging in die 
netto goudproduksie en hoer ontvangste uit die uit
voer van diamante wat meer as vergoed. het vir die 
toename in die waarde van goedere-invoere, met 
insluiting van die hoer koste van olie. Terselldertyd het 
die kapitaaluitvloeiing gedurende die vierde kwartaal 
van 1973 verander na 'n invloei ing van kapitaal gedu
rende die eerste kwartaal van 1974. Hierdie veran
dering is meegebring deur 'n invloeiing van kapitaal 
na die sentrale regering en banksektor, aansienlike 
buitelandse lenings deur openbare korporasies, en 'n 
alname in die uitvloeiing van korttermynkapitaal van 
die private sektor, 

Aansienlike verbetering op /opende rekening 

Die tekart op lopende reken ing het vanal R226 mi l
joen in die vierde kwartaal van verlede jaar tot slegs 
ongeveer R63 miljoen in die eerste kwartaal van hier
die jaar verminder. As hierdie syfers aangepas word vir 
seisoenskommelinge en teen 'n jaarkoers geneem 
word, is hierdie verbetering op die lopende rekening 
sells nog meer opvallend, aangesien dit vanal 'n 
tekort van R582 mi ljoen in die vierde kwartaa l na 'n 
tekort van slegs R 138 miljoen in die eerste kwartaal 
van 1974 verander het. Hierdie verbetering op die 
lopende rekening was hoolsaaklik die gevolg van skerp 
toenames in die netto goudproduksie en die uitvoer 
van diamante. wat aansienlik meer was as die t08-

name in die goedere-invoer an die styging in die netta 
onsigbare beta lings aan die res van die wereld . 

Soos gedurende die grootste deel van 1973, het 'n 
styging in die goudprys op die private mark gedurende 
die eerste kwartaal van 1974 'n aansienlike taename 
in die netto goudproduksie meegebring. Die gemid
delde prys van goud op die private mark in Londen het 
byvoorbeeld vanal ellens meer as S 100 per Iyn ~ns in 
die vierde kwartaal van verlede jaar tot net minder as 
S 1 50 per Iyn ons gedurende die eerste kwartaal van 
hierdie jaar gestyg, Alhoewel die lisiese volume van 
die goudproduksie gedurende die eerste kwartaal 
weer eens algeneem het. het die netto goudproduksie 
nogtans n seisoensaangesuiwerde jaarsyfer van 
R2 482 miljoen bedra in vergelyking met R 1 894 mil 
joen in die vooralgaande kwartaal, d.w.s. 'n toename 
van 3 1 persent. 

Nadat die goedere-uitvoer teen 'n seisoensaange
suiwerde jaarkoers, vanal R2 904 miljoen in die derde 
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Lopende rekening van die betalingsbalans 

5000 

4500 

4000 

r m,' jo,n, 

~~ 
3500 f--~ 

Invoer'e 
3000 

2500 
Uitvoere 

-

2000 luitgesonderd gou<! 

1500 

1000 

500 + +-

o 

- 500 
;Netto onsigbare b~ta lingS +-- r 
~-L i -, ~ 
~ ~ S~ensinvtoed u~tgeskakeL J::likse koers.j -1000 

Saldo op lopende rekening 

1000 

500 

o 

- 500 

- 1000 

- 1500 

Totale kapitaalbewegings 

300 

200 

100 

o 

- 100 

- 200 

- 300 

II 
~ 
t 

1970 19n 

T r 

T 
-j---

--j 

1972 1973 1974 



..--- ---------------------------------------------------------------------------------------------------

Netto goudproduksie 

450 

400 
Gemiddelde Londer,se goudprys 

350 

300 

250 

200 

150 ~ 
I 

100 l 
200 

W aard van' netto 
goudproduksie 

150 I 
100 

Fisiese olume v In goudproduksie 

Inde'so , 196 - 100. Se'soen"nvloed uIIL"",.el . Semi-log ,,,,,.1 
1970 19n 1973 1974 

kwartaal tot R2 194 miljoen in die vierde kwartaal van 
1973 gedaal het, het dit weer skerp tot R2 655 mil
joen in die eerste kwartaal van 1974 toegeneem. Hier
die opvallende toename in die uitvoer was hoofsaaklik 
die gevolg van 'n aansienlike styging in die ontvangste 
vir die uiNaer van diamante en in 'n mindere mate oak 
va n 'n toename in die uiNaer van sagtevrugte. H ier
teenoor het die uitvoer van tekstielgoedere en voedse l 
gedurende die eerste kwartaal van hierdie jaar 'n 
daling getoon. 

Die goedere-invoer het eweneens 'n groot toename 
getoon vanaf 'n seisoensaangesuiwerde jaarkoers van 
R3 972 miljoen in die vierde kwartaal van 1973 tot nie 
minder nie as R4474 mi ljoen in die eerste kwartaal 
van 1974. 'n Belangrike faktor wat tot hierdie toe-

name bygedra het. was die aansienlike styging in die 
prys van olie en verwante produkte teen die einde van 
1973 en in die begin van hierdie jaar. Binnelandse 
tekorte aan sekere produkte, bv. basiese meta Ie, het 
egter ook tot hoer invoere aan leiding gegee. Die netto 
onsigbare beta lings aan die res van die wereld het ook 
opmerklik toegeneem, onder andere deurdat die hoer 
goudprys 'n aansienlike toename in die beta ling van 
dividende aan buitelanders tot gevolg gehad het. Hoer 
rentebeta lings deur open bare korporasies en die 
Departement van Pos- en Telekommunikasiewese, 
wat gedurende 1973 groot bed rae in die buiteland 
geleen het, het ook tot die styging in die netto onsig
bare betalings gedurende die eerste kwartaal van 
1974 bygedra. 

Matige netto invloeiing van kapitaal 

In teenstelling met die klein netto kapitaalullvloeiing 
van A 12 miljoen gedurende die vierde kwartaal van 
1973, is gedurende die eerste kwartaa l van 1974 'n 
netto kapitaalinvloeii ng van A 143 miljoen aangete
ken. Soos die bygaande tabel toon, is hierdie veran 
dering hoofsaaklik meegebring deur 'n toename in die 
bedrag wat deur openbare korporasies in die buiteland 
geleen is. 'n afname in die uitvloeiing van kortrermyn
kapitaal van die private sektor, en 'n invloeiing van 
kapitaal na die sentrale regering en banksektor. Die 
aansienlike vermindering van die uitvloeiing van kort
termynkapitaal van die private sektor gedurende die 
eerste kwanaa l het hoofsaaklik voorgekom as gevo lg 
van: 11) die verdwyning van die ongegronde spekula
sie betreffende 'n moontlike devaluasie van die rand; 
12) die vervroegings en vertragings van beta lings aan 
en ontvangste vanaf die buiteland hel nie langer teen 
Suid-Afrika gewerk nie; 13) ve rdere binnelandse bank
krediet het moeil ik bekombaar geword, wat die om
skakeling vanaf buitelandse na binnelandse finansie
ring moeiliker gemaak het; en 14) die verskille tussen 
die rentekoerse wat in die buiteland heers en SUld
Afrika~nse koerse het eflens vernou as gevolg van die 
ve rhogin g in die Suid-Afrikaanse koerse, alhoewel 
hierdie verskille nog steeds groot gebly het. 

Netto kapitaalbewegings 
R miljoene 

Private sektor .. .. .. 
Langtermynlenings van openbare 

korporasies . . .. . . 
Ander langtermynkapitaal 
Korttermynkapi taal. insluitende 

foute en onaa ngetekende 
transaksies ..... . 

Sentrale regering en banksektor 
Langtermyn lenings van die sentrale 

regering 
Ander 

Totaal .... 

4de kw. 1 ste kw. 
van 1973 van 1974 

15 104 

113 139 
20 - 10 

- 118 -25 
- 27 39 

3 15 
-24 24 
- 12 143 
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Toename in die goud- en ander buitelandse reserwes 

As gevolg van die gunstige betalingsbalans in sy ge
heel en waardasie-aansuiwerings, het die goud- en 
ander buitelandse reserwes gedurende die eerste 
kwartaal van 1974 met R92 miljoen toegeneem, ver
geleke met 'n afname van R269 miljoen gedurende 
die voorafgaande kwartaal. In werklikheid het die 
goud- en ander buitelandse reserwes gedurende 
Februarie en Maart 1974 met R131 miljoen gestyg, 
nadat dit in Januarie met R39 miljoen gedaal het. Die 
toename gedurende die eerste kwartaal. tot 'n vlak van 
R 1 068 miljoen aan die einde van Maart, het hoof
saaklik in die Reserwebank se besit aan buitelandse 
valuta voorgekom terwyl die Bank se goudbesit gedu
rende die kwartaal onder beskouing effens gedaal het. 
Die monetere bankinstellings se besit aan buitelandse 
va luta het gedurende die eerste kwartaal van die jaar 
met R36 miljoen afgeneem . 

Goud- en ander buitelandse reserwes 
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Ontwikkelings gedurende April en Mei 

Gedurende April en Mei het die goud- en ander buite
landse reserwes van die Reserwebank weer met nie 
minder nie as R 1 24 miljoen tot 'n vlak van R799 mil
Joen aan die einde van Mei gedaal. Die afname ge
durende April en Mei het plaasgevind ten spyte van 
die feit dat al die nuutontginde goud op die private 
mark verkoop is en die goudprys op die Londense 
mark gemiddeld ongeveer S 172 per Iyn ons beloop 
het. 
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Die maandelikse handelstatistiek wat deur die 
Departement van Doeane en Aksyns vrygestel word, 
toon 'n toename in die tekort op Suid-Afrika se goe
dere-handelsrekening gedurende April. Die goedere
invoer het vanaf 'n seisoensaangesuiwerde jaarkoers 
van R4265 miljoen in Maart tot R4733 miljoen in 
April toegeneem en die goedere-uitvoer het vanaf 
R3 139 miljoen tot R2 984 miljoen gedaal. 

Monetere en banktoestand 

Hernieude versnelling van die toename in geld en 
kwasl' geld 

Gedurende die eerste kwartaal van 1974 was die 
koers van toename in die seisoensaangesuiwerde 
hoeveelheid geld en kwasi-geld weer aansienlik vinni 
ger as gedurende die voorafgaande kwartaal, en ook 
vinniger as gedurende die tweede en derde kwartale 
van 1973 en gedurende die jaar in sy geheel. Die 
geldvoorraad aileen, dit wil se met uitsluiting van 
kwasi-geld, het gedurende die eerste kwartaal van 
1974 in werklikheid teen 'n baie hoe jaarkoers van nie 
minder nie as 45 persent toegeneem. Dit kan verge
Iyk word met 'n toename van ongeveer 21 persent 
gedurende 1973. 

Toenames in geld en kwasi-geld 
Seisoensinvloed uitgeskakel 

1973 : 1 Sle kwanaal 
2de kwanaal 
3de kwartaal 
4de kwanaal 

1974 : 1 Sle kwartaal 

R miljoene J88rkoers 
% 

372 35 
258 22 
278 22 
198 15 
384 29 

Oorsake van veranderings in geld en kwasi-geld 

5005 gedurende die grootste deel van 1973, was die 
belangrikste enkele faktor wat gedurende die eerste 
kwartaal van 1974 tot die styging in geld en kwasi
geld bygedra het, nog steeds die skerp styging in 
bankkrediet aan die private sektor. Nadat dit gedu
rende Januarie en Februarie 1974 onderskeidelik met 
R 170 mi ljoen en R 164 mi ljoen toegeneem het. het 
die eise van die banksektor teen die private sektor 
gedurende Maart egter met slegs R2 1 milloen gestyg. 
Aangeslen daar geen aanduidings was dat die vraag na 
bankkrediet besig was om te verslap nie, was hierdie 
skielike daling in die koers van uitbreiding van bank
krediet moontlik 'n weerspieeling van die banke se 
vertraagde reaksies op die skerp vernouing van hul 
likwiditeitsposisies seden November verlede jaar, en 
op die meer konserwatiewe beleidshouding wat deur 
die monetere owerhede ingeneem is. Hierbenewens 



Oorsake van veranderings in geld en kwasi-geld - eerste kwartaal van 1974 

R miljoene 

Seisoensinvloed nie uitgeskakel nie Seisoensinvloed uitgeskakel 

Jan. Feb, 

Netto goud- en ander buitelandse 
reserwes . . , . . . . . . -45 53 

Else teen die regeringsektor : 
Bruto eise 18 64 
Regerlngsdeposito's' -173 -234 

Neno eise -155 -171 

Eise teen die private sektor 170 164 

Langtermyn private deposito's' - 24 38 

Netto ander bates ... . -47 72 

Totale oorsake van veranderings - 102 156 

"Toename-. afname+ 

het die netto remises in rransito gedurende Maart 
eg ter aanmerklik gedaal vanaf die ongewoon hoe peil 
wat aan die einde van Februarie aangeteken is. 

Betekenisvolle veranderings het in die loop van die 
eerste kwanaal van 1974 ook in ander oorsake van 
veranderings in geld en kwasi-geld voorgekom. Die 
nellO goud- en ander buitelandse reserwes, wat ge
durende Januarie 1974 nog 'n afname geroon het, het 
gedurende Februarie en Maart taamlik aansienlik 
gestyg voo rdat dit gedurende April weer gedaal her. 
Die nellO eise teen die regeringsekror, wat gedurende 
die eerste twee maande van die jaar ooreenkomstig 
die sterk stygende peil van die regeringsdeposiro's 
aansienlik gedaal het, het gedurende Maart weer 
toegeneem. Die langtermyndeposiro's van die private 
sekror by die banksekror het gedurende die eerste 
kwartaal van 1974 'n daling geroon. 

Bankkrediet 

As gevolg van die skerp verminderde roename in die 
eise van die monet!"e banksekror teen die private 
sekror gedurende Maart, het die seisoensaangesui
werde jaa rkoe rs van toename in bankkrediet aan die 
private sekror gedu rende die eerste kwartaal van 
1974 in sy geheel 25 persent beloop. Hierdie koers 
kan vergelyk word met seisoensaangesuiwerde jaar
koerse van roename van 36, 41, 38 en 27 persent 
gedurende die vier kwartale van 1973, en met 'n roe
name in bankkrediet aan die priva te sekror van 36 
persent (R1 536 miljoenl gedurende 1973 in sy 
geheel. 

Ongewoon hoe roenamekoerse is nog steeds aan 
geteken in die monet!"e banke se besit aan verhu
ringskontrakte en aan handelswissels en bankaksepte . 
Huurkontrakte het gedurende die eerste kwartaal van 
1974 met R28 mi ljoen rot R303 mi ljoen roegeneem, 
en bankaksepte met R81 miljoen tot R493 mi ljoen. 

1 ste kw. 1 ste kw. 
Maart 1974 Jan . Feb, Ma8rt 1974 

38 46 -63 13 66 17 

-40 42 
146 -261 

106 - 219 - 18 - 156 124 - 50 
21 355 186 138 9 333 
23 37 59 -51 64 72 

- 65 -41 
123 178 100 122 163 384 

Eise van monetere banksektor teen private sektor 
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Volgens voorlopige syfe rs vir die vyf groatste banke 
en hul filiale was die taename in hul diskonteringe en 
voorskotte gedurende April 1974 aansienlik kleiner as 
die gedurende elkeen van die eerste drie maande van 
die jaar, 

Banklikwiditeit 

Na 'n marginale verbetering gedurende Desember 
1973, het die likwiditeitsposisie van die handels
banke, die aksepbanke en die monetere huurkoop- en 
algemene banke gedurende Januarie en Februarie 
1974, en in die geval van die handelsbanke ook ge
durende Maart 1974, aanmerklik verswak, Aan die 
einde van Maart het die gesamentlike tekort van die 
monetere banke se werklike besit aan likwiede bates 
in ve rg elyking met hul vereiste besit nie minder nie as 
R282 miljoen, of 3,5 persent van hul tatale verplig
ting s teenoar die publiek. bedra , 

Tu ssen die einde van Desember 1973 en die einde 
van Maart 1974 het die monetere banke se likwidi
teitsposisie verander vanaf 'n oarskat van R 149 mil
jaen na 'n tekart van R282 miljoen. d,w.s, 'n verskui
wing van R431 miljoen. Hierdie verandering word 
ve rklaar deur 'n toename van R270 miljaen in die 
vereiste bedrag aan likwiede bates en 'n afname van 
R 161 miljoen in die werklike besit aan likwiede bates. 
Eersgenaemde syfer was gedeeltelik die gevalg van 'n 
taename in die banke se verpligting s teenaar die 
publiek en gedeeltelik van 'n verskuiwing vanaf langer
termyn - na kartertermyndepasito's, Die daling in die 
likwiede batebesit het tot ap sekere haagte die uit
werking weerspieel van die verpanding van likwiede 
bates as anderpand vir akkammadasie wat deur die 
Reserwebank verleen is, Teen die einde van Mei het 
meeste banke weer aan die likwlede bate-ve reistes 
valdaen, 

Verhoudings van likwiditeitsoorskotte of -tekorte 

% 

1973 1974 
Des . Jan. Feb. 

Handelsbanke , , , , , 2,0 -2,3 -4,4 
Aksepbanke 0.4 -0,2 -D,8 
Monetere huurkoop- en 

algemene banke 2.7 0.4 0,5 

Totaal van aile bogenoemde 
monetere bankinstellings: 
Verhouding 1,9 - 1,4 -3,0 
8edrag van oarskot of 

tekart I-I IA miljaenel , 149 - 113 -239 

Toestand op die geldmark en rentekoerse 

Maart 

-5, 6 
1.0 

0,4 

-3,5 

-282 

Die toestand ap die geldmark het aan die einde van 
Februarie baie stram geward, grotendeels as gevolg 
van 'n styging in regeri ngsdepasito's by die Reserwe
bank van meer as R270 mi ljaen IUssen 22 en 28 
Februarie. Gedurende Maart het die mark egter weer 
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betreklik bestendig ve rruim, hoofsaaklik as gevo lg van 
'n styging in die goud- en ander buitelandse reserwes 
en 'n aanmerklike daling in die regeringsdeposilO'S, 
Gedurende die groolSle deel van Apri l het di t voonge
gaan om te verruim aangesien die voongesette dal ing 
in die regeringsdeposilO 'S die hemieude dal ings in die 
buitelandse reserwes oonref het. Alhoewel die nor
male vern ouing van die mark oor maandeindes aan die 
einde van April betreklik be perk was, het die aggres
siewe mededinging om fondse deur sekere bankin
stellings om hul likwiditeitsposisie aan die einde van 
die maand te verbeter en hul skuldposisie teenoor die 
Reserwebank te verminder, 'n skerp daling in die dag
geldlenings by die diskonlOhuise en 'n dienooreen
komstige styg ing in die huise se beroep op die Reserwe
bank veroorsaak, Na die eerste paar dae van Mei het 
die mark egter dramaties ve rruim, grotendeels as 
gevolg van 'n skerp verdere da ling in die regerings
deposito's, wat hoofsaaklik teweeggebring is deur die 
aflossing van staatseffekte wat in die middel van die 
maand ve rval het. 

Akkommodasie deur die Reserwebank in die vorm 
van oortrekkings en lenings aan banke, tesame met 
oomaglenings en die verdiskontering van skatkis
wissels deur die diskontohuise, het vanaf R39 1 milioen 
op 5 Maan tot R202 milJoen aan die einde van Apri l 
en slegs R 14 milioen op 17 Mei gedaa!. 

Daggeldlenings by die diskontohuise, met uitslui
ting van die van die Staatskuldkommissarisse, het 
regdeur die grootste deel van Maan en April betreklik 
bestendig toegeneem maar daama tot slegs R 114 
milioen op 3 Mei gedaa!. Hu lle het daama eg ter skerp 
gestyg lOt 'n hoogtepunt van R395 mi ljoen op 20 Mei , 
Onder hierdie omstandighede is die deposito's van die 
Staatskuldkommissarisse by die diskontohuise lOt 
14 Mei op R 111 miljoen gehou voordat dit gedurende 
die daaropvolgende sewe dae geheel en al onttrek is, 

Die ska tkiswissel-tenderkoers, wat in die middel 
van Februarie 'n peil van 4,70 persent bereik het, het 
tot 4,82 persent in die middel van Maan gestyg en, 
nadat dit gedurende April ietwat gedaal het, weer tot 
4,79 persent op 24 Mei toegeneem , Die koers op 
VDS-e van 90 dae het vanaf die mid del van Maan tot 
die middel van April vanaf 9,25 tot 8,25 persent gedaa!. 
Gedurende die stram posisie van die diskontohuise 
oor die maandeinde van April en gedurende die eerste 
paar dae van Mei was hierdie koers slegs "by aansoek" 
beskikbaar ; dit is vervolgens gekwoteer as 10 persent 
op 10 M ei en 9,0 persent op 17 Mei , Die koers op 
bankaksepte van drie maande is sedert vroeg in 
Januarie op 7,5 persent gehou, 

Die gepubliseerde daggeldkoers en depositoren te
koe rse van die handelsbanke en ander bankinstellings 
is sedert 14 Januarie 1974 op die maksima van die 
depositokoersbeheer gehou maar is met ingang 1 
Junie 1974 met 11 persent verhoog toe die 8ankkoers 
ook met 1 persent lOt 71 persent verhoog is en die stel , 

koerse wat deur die Reserwebank gekwoteer word, 
opwaarts aangepas is met tussen ten 1 persent, 

Staatsfinansies 

I nkome, uicgawe en surplus van openbare owerhede 

Gedurende die eerste kwartaal van 1974 het sowel 
die vaste investering as die verbruiksbesteding van 
die open bare owerhede toegeneem terwyl gedurende 
die grootsle gedeelte van 1973 slegs die verbruiks
besteding lOegeneem het en die vaste investering 
geneig het om af te plat. Wat die verbruiksbested ing 
betref was 'n ander komponent vir die verdere styging 
gedurende die eerste kwanaal verantwoordelik, Terwyl 
gedurende 1973 die vergoeding van werknemers hoof
saaklik vi r die styg ing verantwoordelik was, was die 
besteding op goedere en ander dienste, hoofsaaklik op 
verdediging, uitsluitend verantwoordelik Vir die styging 
gedurende die eerste kwartaal van 1974, 

Die skerp toename in die vaste investering van 
openbare owerhede gedurende die eerste kwartaal 
van 1974 was hoofsaaklik die gevolg van besteding 
deur hul algemene afde lings op geboue, paaie en 

Bruto vaste investering en verbruiksbesteding 
deur open bare owerhede 
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brOe. Vaste investering deur die handelsafdel ings van 
openbare owerhede, hoofsaaklik die Suid-Afrikaanse 
Spoorwee en die Departement van Pos- en Tele
kommunikasiewese, het gedurende die eerste kwartaal 
slegs matig toegeneem, hoofsaaklik as gevolg van 
toenemende besteding deur die Departement van 
Pos- en Telekommunikasiewese. 

In weerwil van die hoer verbruiksbesteding gedu
rende die eerste kwartaal, het die algemene afdelings 
van open bare owerhede 'n rekord lopende surplus 
aangeteken . Dit was die gevolg van 'n aansienlike 
toename in lopende inkomste. Die belangrikste 
inkomstekomponente wat tot hierdie styging bygedra 
het, was dICekte bela stings en inkome uit eiendom . 
Hoer ontvangste van goudmynhuurkontrakte en 
lopende surplusse van die Spoorwee en die Departe
ment van Pas· en Telekommunrkasiewese was vera nt
woordelik vir 'n rekord inkome uit eiendom wat 
gedurende die betrokke lYdperk aangeteken is. 

Skatkistekort kleiner as wat verwag is 

Die aansienlike lopende surplus van die openbare 
owerhede in 1973 sowe l as gedurende die eerste 
kwartaal van 1974 is weerspieel in 'n groot surplus op 
die Inkomsterekening van die sentrale regering . Dit 
het meegebring dat die skatkistekort van R402 mlljoen 
vir die fi skale jaar geeindlg 31 Maart 1974 aansienllk 
kleiner was as die R 1 100 miljoen wat deur die Minister 
van Finansies in sy Begrotingsrede voorsien is. Ditwas 
ook R240 miljoen minder as die tekort vir die voor
afgaande fiskale jaar. Die belangrikste faktor wat vir 
hierdie besonder groot afwyking van die Begrotings
ramings verantwoordelik was, was die toename van 
32 persent in Skatkisontvangste, wat heelwat hoer 
is as die geraamde toename van 9 persent. Skatkis
uitreikings daarenteen was slegs in 'n geringe mate 
hoer as die styging van 20 persent waarvoor In die 
Begroting voorsien is. 

As gevolg van die kleiner tekort, was dll nle nodig om 
die R351 miljoen van die Stabilisaslerekening na die 
Skatkisrekening oor te plaas soos oorspronklik deur die 
Minister voorgestel is nte . Met die fmansiering van die 
tekort, het die regerlng sy netto skuldposisie teenoor 
die Staatskuldkommlssarisse, die private nie-bank
sektor en die monetere banksektor met onderskeidelik 
R255 miljoen, R 1 04 milJoen en R 134 milJoen verhoog . 
Terselfdertyd IS sy netto skuldposisie teenoor die 
buitelandse sektor met R90 miljoen ve rmlnder. 

Ole bydrae van R 134 miljoen deur die monetere 
banksektor tot die finansiering van die skatkistekort 
het bestaan uit 'n toename in die besit aan staats
effekte van R377 mil joen, verminder met 'n toename 
van R243 miljoen in skatkisdeposito 's by die bank
sekto r. Die Reserwebank en die Nasionale Finansie
korporasie het hulle besll aan staatsku ldbewyse met 
R420 mlljoen vergroot. terwyl ander monetere bank
Instell,ngs hulle besit met R43 miljoen vermlnder het. 
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Skatkisfinansies 
R milJoene 

Kwartaal 
Jaar gseindig geeindig 

31 Maart 31 Maart 
1973 1974 1974 

Totale netta ontvangste 3182 4205 1 290 
Totale netta uitreikings 3824 4607 1 552 

Totale tekort (uitgesonderd 
Lenings) -642 -402 -262 

Flnanstenng : 
Verandering In netto skuld-
posisie teenoor : 

Buitelandse sektor 83 -90 22 
Private nie-banksektor : 

Leningsheffings -15 -12 -57 
Ander 445 116 23 

Staatskuldkommissarisse 125 255 2 15 
Betaalmeester-generaal -27 

Sub-totaal 611 268 203 

Monetere banksektor : 
Verandering in besit aan 
staatskuldbeV'v)'se gehou deur: 
S.A. Reserwebank en 

NFK 27 420 52 
Ander monetere 

bankinstellings 324 -43 - 12 
Verandering in skatkls-

saldo' -319 -243 18 

Sub-lOtaal 32 134 59 

Totale finansiering 642 402 262 

"'oename-. afname+ Inslullende netto oordragte na die Stab,ll
saslerekenlng en na die IMF-Oeposltorekenmg I.O.V. super
goudtr anche-trekklngs. 

Die private nle-banksektor se bydrae van R 1 04 
mllJoen tot die finan slering va n die skatklstekort was 
betreklik klein in vergelyking met die R355 miljoen en 
R430 miljoen in die fiskale jare 1971 /72 en 1972/73 
onderske idelik. Een rede vi r die kleiner bydrae 
gedurende die fi skale jaar onder bespreking w~s die 
terugbetaling van leningsheff ings ten bed rae van 
bykans R80 miljoen gedurende Maart 1974 en van 
Tesourie-obligasles ten bedrae van R59 miljoen 
gedurende September 1973. 

Ole toestand van die Skatkis was selfs nog gunstiger 
Indien in aanmerking geneem word dat bykans een
vyfde van die totale uitreiklngs gedurende Maart 1974 
gemaak is en dat 'n groOl gedeelte van hierdie uit
betalings gedeponeer is by die Slaatskuldkommls
sarisse, wat op hulle beurt 'n verdere bed rag by die 
di skontohuise bele het. Hierdie belegging het aan die 
einde ·van Maart 1974 R 130 miljoen bedra maar 
het gedurende April en Mei na die Skatkis teruggevloei. 

Toename m die meeste inkomstebronne 

Bykans al die Inkomsteposte op die Inkomste- en 
Leningsrekening het toenames getoon wat hoer was 
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as die Begrolingsramings. Doeane-. aksyns- en 
verkoopregonlvangsle. mslul1ende die op die SUidwes
Alrikarekening. hel die Begrotingsramings mel R 128 
milioen. of 16 persent, oorskry en was bykans 19 per
sent hoer as gedurende 1972/73. Ole ontvangsle 
van bmnelandse inkomste, uilgesonderd die op die 
Suidwes-Afrikarekening, hel die Begrolingsramings 
mel R513 milioen of 21 persent oorskry. Ingesluil by 
die belrokke on lvangste was egler nle-herhalende 
oordragle len bed rae van R 11 7 milioen vanaf die 
Belaslingreserwerekening en die Builelandse Valula
aansuiweringsrekening. Invorderings van inkomste
belasling was hoofsaaklik vir die aansienlike toename 
in die ontvangste van binnelandse mkomste verant
woordelik en dil was R553 miljoen of 32 persent 
hoer as gedurende die voorafgaande fiskale laar. 
Van hierdie bed ra g verteenwoord lg R 190 milioen 'n 
toename in belaslinginvorderings van die goudmyn
bedryf. Ontvangsle op die Leningsrekening hel 'n 
soortgelyke verloop as die op die Inkomsterekening 
getoon en was R72 milioen of 38 persenl hoer as die 
Begrotingsramings en het die ooreenstemmende syfer 
vir die vorige fiskale iaar mel R87 milioen oorskry. Van 
laasgenoemde lOename kon R51 milioen lOegeskryf 
word aan hoer goudmynhuurkontrakte en R 13 milioen 
aan on tvangste vanaf diamantmyne en die uitvoerregte 
op diamante. 

Kapitaalmark 

Die toestand in die kapilaalmark hel gedurende die 
eerSle kwarlaal van 1974 verder vernou omdal die 
vaste investering deur die openbare en die private 
sektore toegeneem het terwyl persoonlike besparing 
lerselfdertyd skerp afgeneem het. Rentekoerse het 
gevolgl ik na hoer vlakke beweeg, maar len spyle van 
hierdie ontwikkeling het effektebeurspryse en -bedry
wigheid opmerklik toegeneem. 

Opbrengskoerse op vasee-rentedraende effekee op 
hoervlakke 

Die vraag- en aanbodtoesland in die mark vi r vaste
rentedraende effekte het gedurende die eerste kwar
taal van 1974 101 hoer opbrengskoerse aanleidlng 
gegee maar die opbrengskoerse het geneig om op die 
hoer vlakke te stabiliseer. Gedurende die Iydperk 
Februarie lOt April is daar byvoorbeeld vyf nuwe 
uilgiftes van semipr ima-effekte leen 'n opbrengskoers 
van 9,1 persent, 01 0,8 persent hoer as die vlak van 
Desember 1973, met welslae geplaas. Die opbrengs
koerse op beide langlermynslaalseffekle en lenings
effekte van maatskappye is mel 0,25 persent bo die 
vlakke van Desember 1973 verh oog, naamlik lOt 8,25 
en 9,75 persent , onderskeidelik. 

Die marge tussen die opbrengskoers op langtermyn 
semiprima-effekte en -staatseffekte het vanal 0,3 per
sent aan die einde van Desember 197310t 0,8 persent 
aan die einde van April 1974 vergroot, en die tussen 

die opbrengskoers op semiprima-effekte en lenings
effekte van maatskappye het vanal 1,2 persent tot 
minder as een persent vernou, terwyl die rendements
gaping tussen leningseffekle van maatskappye en 
staatseffekte onveranderd op 1,50 persent gebly het. 

'n Toename in die besparing van die private korpora
liewe seklOr en die lopende surplus van die sentrale 
regering het die behoefte van hierdie leners om fondse 
in die mark op Ie neem, verm inder. Die bedrag van 
R174 milioen wa t gedurende die eerSle kwartaal 
geleen is, was gevolglik kleiner as die gemiddelde 
kwartaallikse bed rag van R232 milioen wat gedurende 
1973 geleen is. Openbare korporasies het R85 milloen 
in die binnelandse mark en 'n verdere R 139 milioen 
in die buiteland geleen. 

Aandelemark bedrywig 

Die bedrywigheid op die effektebeurs en die pryse van 
aile klasse aandele het gedurende die eerSle kwartaal 
van 1974 verbeler. Die waarde van aandeleverhandel 
was in werklikheid meer as dubbeld so groot as die 
bedrag vir die vierde kwartaal van 1973 en ongeveer 
tweemaal die kwartaall ikse gemiddelde vir 1973. Die 
aantal aandele verhandel was ook bykans dubbeld die 
van die vorige kwartaal en aansienlik hoer as die 
kwartaallikse gemiddelde vi r 1973. Groler builelandse 
deelname in die mark het tol die slyg ing in die omsel 
bygedra . Nuwe note rings op die effektebeurs is goed 
ontvang en die voornoteringsaanbiedinge wat hierdie 
nOlerings vooralgegaan hel, was oorvolskryf. 

Omset op die Johannesburgse Effektebeurs 

1973 1974 

Kwarta81-
Vierde liks8 Eerste 

kW8rtaai gemiddelde kwartaal 

Aantal aandele verhandel 
(1963=1001 ..... 175 223 325 

Waarde van aandele 
verhandel (A milloenel: 
Totaal . . . . . . 264 322 635 
BrulO aankope deur 

buitelanders .. 60 61 107 
Netto aankope deur 

bUltelanders -9 -8 -5 

Die omvattende aandeleprysindeks vir aile klasse 
aandele het vanal Desember 197310t Maart 1974 mel 
29 persent geslyg lerwyl die pryse van individuele 
klasse aandele stygings wal van 13 101 59 persent 
gewissel het, aangeteken het. Die faktor wat die 
meeste tot die hoer pryspeile bygedra het, was die 
sterk stygende goudprys op die private mark wat tot 
lOenames van onderskeidelik 59 en 47 persent in die 
pryse van goudmyn- en linansiele mynbou-aandele 
gelei het. Gedurende April het die omvattende en 
goudmynaandeleprysindeks verdere stygings van 
onderskeidelik 4 en 15 persent getoon. 
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Die gemiddelde dividendopbrengskoers op aile 
klasse aandele het vanaf 5,6 persent in Desember 
1973 tot 5,0 persent in Maart 1974 afgeneem. 
Hierdie afname van 11 persent was aansienlik kleiner 
as die gemiddelde styging van 29 persent in die pryse 
van aile klasse aandele. Dit dui daarop dat die invloed 
van die stygende pryse op die dividendopbrengskoers 
gedeeltelik deur hoer dividendbetalings geneutraliseer 
is. Die afname in die omvattende dividendopbrengs-
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koers en die toename in die opbrengskoers op lang
termynstaatseHekte het tot gevolg gehad dat die 
omgekeerde rendementsgaping tussen laasgenoemde 
en eersgenoemde opbrengskoerse vanaf 2,36 persent 
in Desember 1973 tot 3,21 persent in Maart 1974 
vergroot het. Gedurende April het die dividendop
brengskoers vir aile klasse aandele in werklikheid 'n 
klein styging getoon ten spyte van 'n verdere styging 
in die omvattende aandeleprysindeks, 

Afname in die vlaei van fandse na depasilOnemende 
en verwante instel/ings 

Die vloei van fondse na bankinstellings, bouvereni
gings en deelnemingsverbandskemas in die vorm van 
'n toename in spaar- en langtermyndeposito's, bou
verenigingaande le en -deposito's en beleggings in 
dee lnemingsverbande, was gedu rende die eerste 
kwartaal van 1974 eHens kleiner as gedurende die 
laaste kwartaal van 1973. Hierdie kleiner invloeiing 
van fondse verteenwoordig 'n voortsetting van die 
dalende neiging wat sedert die derde kwartaal van 
1973 merkbaar geword het. 

Alhoewel die invloeiing van ongeveer R240 milioen 
na die betrokke inste llings gedurende die eerste 
kwartaal slegs effens kleiner was as die bedrag van 
R254 milioen wat gedurende die vierde kwartaal van 
1973 aangeteken is, was daar 'n opmerklike verande
ring in die relatiewe aandeel van die instellings in die 
bed rag aan nuwe fondse. Terwyl die relatiewe aandeel 
van bankinstellings gedurende 1973 gemiddeld 
32 persent bedra het, het dit gedurende die eerste 
kwartaal van 1974 tot 6 persent afgeneem. Die 
bouverenigings se aandeel het toegeneem vanaf 
gemiddeld 58 persent in 1973 tot 78 persent in die 
eerste kwartaal, terwyl die ooreenstemmende toe
name by die deelnemingsverbandskemas vanaf 10 tot 
16 persent was. 

Soos deur die verandering in die relatiewe aandeel 
in nuwe fondse aangedui word, het bankinstellings 
'n skerp afname in die toevoegings tot spaar- en 
langtermyndeposito's ondervind, naamlik vanaf R91 
milioen gedurende die vierde kwartaal van 1973 tot 
R 15 milioen gedurende die eerste kwartaal van 1974. 
'n Gedeelte van die afname is egter teweeggebring deur 
'n verskuiwing vanaf langtermyn- na kortertermyn
deposito's. Hierteenoor het die bouverenigings 
gedurende die eerste kwartaal 'n invloeiing van R 189 
milioen gehad, wat heelwat meer was as die R125 
milioen van die vorige kwartaal. Die toename in die 
verenigings se deposito's en aandele het dus op 'n hoe 
pei l gebly ten spyte van 'n afname in die langertermyn
fondse. Die verenigings se invloeiing van nuwe fond se 
het egter gedurende April merkbaar afgeneem tot 
slegs R20 milioen. 

As gevolg van die kleiner totale aanbod van deposito
soortige fondse het daar opwaartse druk op deposito
rentekoerse on tstaan. Die owerhede het hieraan erken-
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ning gegee deur die beheerde maksimum deposito
koerse vir die verskillende klasse deposilO'S en bou
verenigingaandele Imel uilsondering van subskripsie
en belasllngvrye aandele) vanal14 Janua"e 1974 met 
1 persent en vanal 1 Junle 1974 met 'n verdere '-t per
sent te verhoog , Die koers op subskripsie- en belasting
vrye aandele IS met ingang 1 Junie 1974 met 1 persent 
verhoog . 

Afname in verbandvoorskotle lOegestaan deur 
bouverenigings 

Alhoewel die vloei van londse na die bouverenigings 
gedurende die eerste kwartaa l van 1974 aansienlik 
groter was as gedurende die vooralgaande kwartaal, 
is minder nuwe verband lenings lOegestaan as gedu
rende die vie rde kwartaal van 1973. Die alname in 
die algemene beskikbaarheid van langertermyn
depositolondse het die verenigings daarwe gelei om 'n 
versigtiger ui tleenbeleid te vo lg. So is die rentekoers 

op verbandlenings vir woonhuise gedurende Januarie 
vanal 8,5 lOt 9,25 persent verhoog en 'n gedeelte van 
die verenigings se beskikbare londse is gebruik om 
hulle verpligtings ten opsigte van verbande lOegestaan 
maar nog nie uitbetaal nie, met R33 miljoen te ver
minder. Die verenigings het ook hulle besit aan 
likwiede bates uitgebrei en hulle oorskotbesit aan 
likwiede bates bo die wetlik vereiste minimum het 
toegeneem tot 3.4 persent van hulle verpligtings teen
oor die publiek aan die einde van Maart 1974, ver
geleke met 'n verhouding van 2,5 persent aan die 
einde van 1973. Terselldertyd het die verenigings hul 
besil aan bates wat voorheen as "andervoorgeskrewe 
be leggings" gegeldhet, met R59 mi ljoen verminder. 

Op 5 Junie het die bouverenigings aangekondig dat 
die verbandkoers op woonhuise tot 10,5 persent ver
hoog word en die regering het terselldertyd 'n ver
hoging in die staatsubsidie op verbandrente aange
kondig wat tot 2 persent bokant 8,5 persent kan wees. 
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