
Quarterly economic review 

General observations 

With national accounts statistics and other economic 
indicators now available up to the fourth quarter 
of 1974. emphasis in this review will as usual be 
placed on economic developments during the calen
dar year 1974. but the many important changes which 
occurred during the course of 1974. will also be high
lighted. As had been envisaged before. an excellent eco
nomic growth rate was achieved in 1974 when the real 
gross domestic product increased by 7.2 per cent. 
This represents a near doubling of the growth rate 
recorded in 1973. Moreover. the real national pro
duct increased at an even higher rate. namely about 
10 per cent. mainly as a result of a more rapid rise in 
the prices of South African exports (including gold) 
than in the prices of imported goods. ThiS high rate of 
growth in the welfare of South African residents fol
lowed upon an increase of 9+ per cent during the 
preced ing year and represents a remarkable im
provement in the standard of living of the population 
over the past two years. as IS indicated by an average 
increase of more than 7 per cent per year in the real 
gross national product per head of the population . 

In retrospect. the past economiC upswing con
tained a number of sound features. The expansion of 
economic activity stemmed not only from a sharp rise 
in the value of gold output and merchandise exports. 
but also from increased demand rn the form of fixed 
and inventory investment rather than private consump
tion expenditure. Furthermore. the rise in real fixed 
investment was almost entirely in the form of productive 
investment by the private mining and manufacturing 
sectors and infrastructural developments by certain 
public corporations and the provincial administrations. 
whe(eas fixed investment by the other public authOri
ties declined during 1974. 

Notwithstanding the high economic growth rate for 
1974 as a whole. various short-term economic time 
series indicated that an upper turning point of the busi 
ness cycle was reached early in the third quarter of 
1974. The South African economy. therefore. has now 
been in the downward phase of the business cycle for 
more than six months. A substantially Iowa. rate of 
growth than in 1974 may therefore be expected forthe 
calendar year 1975. but this lower growth rate should. 
of course. be viewed in conjunction with the very high 
rate of growth recorded in 1974. the special situation 
of the gold mining sector making a negative contri
bution to real growth but at the same time having a 
positive monetary influence. the improbabil ity that 
agricultural production in 1975 will match the bumper 

crops of 1974. and the general sluggishness of 
economic activity abroad. However. there are cer
tain factors which could help to sustain or revive do
mestic economic activity In the near future. These 
include the large capital projects of public authorities 
and public corporations. the introduction of television 
during 1975 and 1976 and expected further rncreases 
in non-gold mining production. It is also not unlikely 
that the gold price may increase further and that 
gold production will decline less in 1975 than in 1974. 

In conformity with the high level of domestic econo
mic activity in 1974 and the sharp increases in prices 
in most Industrialised countries, the value of Impons 
rose substantially and contributed to a marked deterio
ration in the balance of payments on current account. 
At the same time. sharp increases in the price of 
gold and in prices of export commodities enabled 
South Africa to absorb a large part of the cost of the 
larger imports with the result that the current account 
deficit was actually re latively low compared with those 
recorded in past periods of rapid economic growth. 
During the fourth quarter. however. the deficit showed 
signs of declining as may be expected with a slower 
rate of increase in monetary demand. 

The capital account of the balance of payments im
proved markedly during the second half of 1974. 
reflecting the success achieved by the monetary policy 
measures and exchange control relaxations directed 
at discouraging a capital outflow and encouraging an 
inflow. During 1974 South African Interest rates were 
brought more in line with those prevailing abroad and 
with domestic bank credit relatively scarce and ex
pensive. the private sector was encouraged to finance 
a larger part of its foreign trade and other international 
transactions abroad. This led to a large inflow of capi
tal to the private sector. particularly during the fourth 
quarter of 1974. The net capital inflow reduced the 
negative influence of the large deficit on current ac
count on the gold and foreign reserves to an insig
nificant amount. In fact. the gold and other foreign 
reserves increased moderately dUring the fourth 
quarter to R909 million at the end of December 1974. 

The monetary and banking situation also changed 
significantly during the course of 1974. The very 
high rate of increase in the quantity of money and 
near-money that had been recorded during 1973 
and the first quarter of 1974. declined substantially 
during the second and third quarters. but then rose 
markedly again during the fourth quarter. The laner 
increase was due to a sharp rise in the net claims of the 
banking sector on the government sector. whereas the 
rncrease rn bank credit to the private sector remained 
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well below the very high level recorded during the first 
half of the year. The liquidity position of the banks and 
the money market situation eased considerably during 
the fourth quarter of 1974 and early in 1975 with the 
result that certain short-term interest rates declined 
significantly from the peak levels that had been 
reached in September 1974. 

Capital market conditions continued to be tight 
through most of 1974 but eased slightly towards the 
end of the year and early in 1975. The tight capital 
market conditions were reflected in record high levels 
of Yields on fixed-interest securities and equities. a 
smaller flow of longer-term funds to deposit-receiving 
and related institutions. and a decline in activity in the 
mortgage and real estate markets. The main reasons 
for the tight conditions were a general scarcity of 
funds. a relatively strong demand for funds. and the 
higher rate of return on shorter-term deposits and 
investments. Towards the end of 1974 and the be
ginning of 1975 long-term interest rates declined 
slightly. 

Notwithstanding the slowing-down in the rate of 
Increase in the liquidity of the private sector during 
most of 1974 and the successful curbing of excess 
demand. the rate of inflation accelerated further during 
1974. The two outstanding features of price rises 
during the past year were the very high rate of increase 
(close to 30 per centl in the wholesale prices of im
ported goods and the sharp rise In retail food prices 
(nearly 20 per cent!' The influence of these factors is 
not so easily reduced by the application of domestic 
fiscal and monetary policies. Inflation remains an inter
national problem and in this regard South Africa still 
compares well with most countries. Moreover. South 
Africa's excellent growth performance and sound 
balance of payments situation may at present be re
garded as almost unique in the world. 

National accounts 

High economic growth rate for I g 74 

South Africa experienced an excellent economiC 
growth rate during 1974 at a time when most indus
trialised countries in the world recorded very low. or 
even negative. growth rates. The increase in the real 
gross domestic product nearly doubled from 4.3 per 
cent in 1973 to 7.2 per cent in 1974. Moreover. 
South Africa 's terms of trade improved markedly as a 
result of the more rapid rise in the prices of South 
African exports (including gold I than the prices of im
ported goods. with the result that the real national 
product increased by as much as 10 per cent in 1974. 
Thi s substantial increase in the national economic we l
fare of South African residents is even more remark
able considering the already high rate of increase of 
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91' per cent in the real national product recorded in 
1973. This means that the real national product per 
head of the population increased on average by more 
than 7 per cent per annum dUring the past two years
indeed a substantial increase in the standard of living. 

Although a substantial increase in agricultural pro
duction contributed materially to the high growth 
rate in 1974. significant contributions were also made 
by the sectors non-gold mining. manufacturing. who le
sale and retail trade. and transport. storage and com
munication. However. the volume of gold production 
declined for the fourth consecutive year. making a 
negative contribution to the rate of expansion in the 
real gross domestic product. At the same time. how
ever. the price of gold increased further and the gold 
mining sector generated large amounts of additional 
income. which in turn. had a stimulating monetary 
influence on the economy. Excluding the agricultural 
and mining sectors. the rest of the economy. i.e. the 
secondary and tertiary sectors. showed an increase 
of 6. 1 per cent in the real gross domestic product. 

Quarterly estimates of the gross domestic product 
at constant prices showed very high rates of growth 
during the second and third quarters of 1974 and a 
negative growth rate during the fourth quarter. 
Although this change in the economic growth rate 
was partly due to the exceptionally good summer 
crops which had contributed to the high rates of in
crease during the second and third quarters. the 
increase in the real value added by the non-agri
cultural sectors reached a peak in the second 
quarter and then declined. 

The total gross domestic product at current prices 
increased by about 19 per cent in 1974. with the 



remuneration of employees showing an increase of 
18 per cent and the operating surplus an increase of 
22 per cent. During the second half of 1974, how
ever, the operating surplus increased at a slower rate 
than remuneration of employees. 

Large increase in gross domesTic expenditure 

The high growth rate achieved in 1974 stemmed not 
on ly from the higher earnings from gold sales and 
other exports, but also from an increase in the rate of 
growth in total domestic demand as measured by 
gross domestic expenditure. As the accompanying 
table shows, all the main components of aggregate de
mand, namely private consumption expenditure, 
government consumption expenditure, fixed and in
ventory investment, contributed to an increase of 
15,5 per cent in real gross domestic expenditure. 

Percentage change in gross domestic expenditure at 
constant 1963 prices 

1972 1973 1974 

Private consumption expenditure 3,5 5,8 5,2 
Government consumption expenditure 0.4 2.4 10,9 
Gross domestic fixed investment 1.9 3,9 8,5 
Change in Inventories (Rm) -262 -62 509 

Gross domestic expenditure - 4 ,9 8.4 15,5 

At current prices, gross domestic expenditu re in
creased by about 24+ per cent which was more than 
the 19 per cent rise in the gross national product and 
this was reflected In a deterioration of the balance of 
payments on current account from a surp lus in 1973 
to a large deficit in 1974. However, du ring the fourth 
quarter of 1974, gross domestic expenditure declined 
substantia lly more than gross national product, indica
ting an improvement of the balance of payments on 
current account. 

Lower rate of increase in real 
priv8le consumption expenditure 

The main reason for the slight ly lower rate of increase 
in real consumption expenditure in 1974 was the fact 
that expenditure on personal transport equipment 
(mainly motor cars!' declined by about 1 per cent in 
1974, compared with an increase of 20 per cent in 
1973. The rate of increase in real expenditure on 
furn iture and household appliances also declined 
from 10 per cent in 1973 to about 5 per cent in 1974 
and that on semi-durable goods such as clothing and 
footwear from about 7 per cent to 3+ per cent, whereas 
higher rates of increase were recorded in the case of 
non-durable goods wh ich rose from 5+ per cent in 
1973 to 6 per cent in 1974 and services from 3 per 
cent to 6 per cent. 

Consumption expenditure at constant 1963 prices 
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Quarterly estimates of real private consumption ex
penditure showed a distinctly lower rate of increase 
during the third and fourth quarters of 1974. Ex
penditure on durable goods and semi-durable goods 
declined during the fourth quarter and that on non
durable goods and services showed slower rates of 
increase. 

High rate of increase in government consumption 
expenditure. 

Governmen t co nsumption expenditure at current 
prices increased by 26 per cent in 1974, compared 
with 14 per cent during the prevIous yea r, mainly as 
a result of the upward adjustment of salaries and 
wages of civil servants, effective from 1 July 1974, as 
well as a marked increase in defence expenditure. 
Excluding the adjustment to sa lary and wage scales 
as well as price increases of goods and other services, 
the rate of increase in real government consumption 
expenditure accelerated from only 2+ per cent in 1973 
to 11 per cent in 1974. 

Revival in real gross domestic fixed investment 

Gross domestic fixed investment at current prices in

creased by 22+ per cent in 1974, as against 12+ per 
cent in 1973. Excluding price increases of capital 
goods, real fixed investment rose by 8,5 per cent in 
1974, as against an increase of 4 per cent during 
the previous yea r. After providing for replacemen t of 
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capital. total real net fixed investment increased by 8t 
per cent in 1974. compared with an increase of 3 per 
cent in 1973. In the case of private manufacturing. 
the real fixed investment increased by 22 per cent in 
1974. and after provision for depreciation the real 
fix~d capital stock rose by 6.4 per cent. 

As the accompanying table shows. the increase in 
real fixed investment was concentrated in a few 
sectors. namely the private gold mining and manu
facturing sectors and provincial administrations. 
Other public authorities such as the South African 
Railways and the Department of Posts and Telecom
munications recorded declines in real fixed investment. 

Quarterly estimates of private real fixed investment 
showed an increasing trend during 1974. The 
rate of increase in the fourth quarter was, however, 
lower than that of the third quarter owing to a lower rate 
of real investment by the agricu ltu ral and mining sectors 
and a decline in real capital outlays bycommerce and on 
residential buildings. Real fixed investment by private 
manufacturing continued to increase at a high rate 
in the fourth quarter of 1974. 

The annual figures of real fixed investment of public 
authorities showed little change during 1974 as a 
whole. Quarterly estimates showed an increase during 
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the third quarter of 1974. but no change in the fourth 
quarter mainly as a result of lower real ou tlays by the 
South African Railways on roll ing stock and new lines. 
and by the Department of Posts and Telecommuni
cations which approximately neutralised the increased 
central government spending on water works. 

Percentage change in gross domestic fixed investment 
at constant 1963 prices 

1973 1974 

Priva te sector: 6 12 
Gold mining 17 61 
Manufacturing -7 22 
Residential buildings .. 13t 5t 

Public authorities: - 9 
South African Railways - 10 -3 
Depar,tment of Posts and 
Telecommunications 8 - 6t 
Other central government - 13-j- It 
Provincial Administrations -18 23 

Public corporations 40 4 

Total 4 Bt 

Large addition to inventories 

One of the outstanding features of the national ac
counts in 1974 was the substantia l addition to in
ventories. After increasing by R708 million in 1973. 
total inventories at book va lue increased by no less 
than R 1 987 million in 1974. Even if the increased 
cost to replace the same volume of stocks is taken into 
account, real investment in inventories. i.e. va lued at 
constant 1963 prices. still amounted to approximately 
R509 million in 1974. compared with a depletion of 
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stocks amounting to R62 million in 1973. The marked 
addition to total inventories at book value In 1974 
was mainly accounted for by additions to Industrial and 
commercial inventories, namely about R 1 600 million, 
although agricu ltural stocks in trade and diamond 
stocks also made significant contr ibutions. 

As a result of this inventory build-up, the ratio of non
agricultural stocks to the comparable gross domestic 
product Increased uninterruptedly from 30,1 per cent 
in the third quarter of 1973 to a level of 33,2 per cent 
at the end of 1974. This tendency was also reflected 
in an Increase In the ratio of inventories to sales In 

the sectors manufacturing and trade. 

Substanllai mcrease in gross domestic savmg 

Gross domestic saving Increased by R 1 023 million in 
1974, compared with R 1 098 million in the previous 
year. Gross domestic saving as a percentage of gross 
domestic product increased from 23,0 per cent in 
1971 to 26,8 per cent In 1974, compared with an 
average annual ratio of 24,2 per cent during the 
period 1962 to 1972. Notwithstanding this increase, 
gross domestic saving was still insufficient to finance 
the total fixed and inventory investment, and foreign 
funds amounting to R836 million were employed to 
supplement domestic saving. 

As shown by the accompanying table, all the main 
components of domestic saving contributed to the 
total Increase in 1974, and In particula r personal 
saving on account of the large Increase In farm Income. 
The increase In the current surplus of general govern
ment brought its total su rplu s to a level far In excess 
of the average for the past five yea rs. 

Gross domestic saving. 1974 
R millions 

Personal saving . . ...... . 
Corporate saving .... . 
Current surplus of general government 
Provision for depreciation 

Total ... . . 

General economic indicators 

Change Total 

430 1 583 
177 1 406 
215 1199 
201 1 802 

1 023 5990 

According to the tendencies in various short-term 
economic indicators, an upper turning point of the 
business cycle was reached early in the th ird quarter 
of 1974 and the South African economy, therefore, 
has now been in the downward phase of the bUSiness 
cycle for more than six months. Although factors such 
as the favourable ou tlook for a higher gold price and a 
smaller decline in gold production, large capital pro-

Jects by public authorities and public corporations, the 
Introduction of television during 1975 and 1976 and 
an expected further increase In non-gold mining pro
duction could help to sustain genera l economic activity 
in the near future, economic expansion will naturally 
also depend on the economic growth that will be ex
perienced by South Africa 's main trading partners. 
Current expectations are that very low. and In a num
ber of cases even negative, growth rates will be re
corded by most Western COuntries in 1975 and that 
an acceleration of economiC activity will only occur 
towards the end of 1975 or early in 1976 

ManufaclUrjng production 

The average level of the phYSical volume of manu
facturing production rose by about 6 per cent in 
1974, compared with an Increase of 9 per cent during 
calendar year 1973. Although the average level of 
production during 1974 was still satisfactory, output 
levelled off from April to October and then declined to 
a lower level in November and December. During 
the cou rse of 1974 production of non-durable goods 
showed a moderate declining tendency and that of 
durable goods a moderate Increasing tendency. 

The levelling-off In manufacturing productIOn dUring 
1974 coupled with the creation of additional pro-
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duction capacity through fixed investment caused the 
average level of capacity utilisation 10 decline from 
the peak of 91 per cent reached in February 197410 
about 88 per cent in November 1974. The main 
reason for the rise in unused capacity supplied by 
industrialists 10 the Department of Statistics was 
insufficient demand. 

The levelling-off in manufacturing production inter 
alia as a result of insufficient demand. was also re
flected in changes in unfilled orders. After increasing 
almost uninterruptedly from the middle of 1972 up 
10 June 1974. the lOtal value of unfilled orders. at 
current prices. levelled off during July and August. de
clined in September. October and November. and then 
recovered marginally in December 1974. The current 
level of manufacturing production is. therefore. 
maintained partly by reducing unfi lled orders. 

Mining production 

Although the number of kilograms of gold produced 
in calendar year 1974 was 11.2 per cent less than in 
1973. conditions in the gold mining Industry remained 
favourable throughout 1974 as a result of an increase 
of no less than 66 per cent in the average price of 
gold obtained on the private market. The higher gold 
price enabled the mines 10 reduce the grade of are 
milled 10 a level which was 11 per cent lower during 
1974 than during 1973. A further contributing factor 
to the decline in production would appear 10 have 
been a slight decline in the volume of gold ore milled 
during the second half of 1974. possibly due to labour 
problems experienced at times. 

The average level of non-gold mining production was 
about 12.5 per cent higher during the firstten months of 
1974 than during the corresponding period of 1973. 
This compared with a rise of 15.3 per cent during 
the calendar year 1973. Taking into account the un
favourable economic conditions currently experienced 
by almost all industrial countries. as well as the 
lower rate of growth in domestic economic activity 
expected for 1975 and the decline in the prices of 
most minerals and metals traded on international 
markets. the rate of increase in non-gold mining pro
duction in 1975 may not be as high as in 1974. al
though it may still be on a satisfactorily high level. 

Building and construction activity 

The average level of the number of hours worked by 
construction workers for the first eleven months of 
1974 was 10.4 per cent higher than during the cor
responding period in 1973. The main contribution to 
the fairly high rate of increase during 1974 was made 
by higher activity in the civil engineering industry 
because residential and non-residential building 
activity tended to level off. Other indicators of building 
activity such as the value of building plans passed. 
sales of building materials at constant prices. cemerlt 



production and new advances granted by building 
societies showed a distinct levelling-off or decline 
during 1974. 

Trade 

The slower rate of growth In general economic activity 
was also reflected in wholesale and retail turnovers. 
Although the average level of wholesale sales at con
stant prices was still 9,9 per cent higher during 1974 
than during 1973, a declining tendency has been 
discernible during the second half of 1974. Retail 
sales at constant prices increased up to April but 
levelled off completely during the subsequent eight 
months of 1974. The volume of retail sales for 1974 
was nevertheless still 6,8 per cent above that for 1973. 

After increasing by no less than 17,1 per cent in 
1973, the number of new mOtor vehicles sold de
clined by 0,1 per cent in 1974. This slight decl ine was 
the net result of a decline of 1,2 per cent in the number 
of new mOtor cars sold and an increase of 3,3 per 
cent in the number of new commercial vehicles sold. 
In January 1975 the number of new veh icles sold 
increased sharply from the low figure recorded in 
December 1974. 

Employment, outpU( and wages 

In accordance with the slower rate of growth In general 
economic activity, the labour situation eased somewhat 
and the number of unemployed Whites, Coloureds and 
Asians increased from the lowest post-war level in 
August 1974, namely7 193, to9 487 in January 1975. 
This, nevertheless, represented only about 0,5 per cent 
of the comparable total number of people employed. 

During the first nine months of 1974, declines were 
recorded in employment in mining and motor trade, 
whereas all the other sectors showed relatively high 
rates of increase. Total employment in the non
agricultural sectors rose by 2,6 per cent in the first 
three quarters of 1974, compared with 3,0 per cent 
in 1973 and 0.4 per cent in 1972. 

Manufacturing employment rose by 3,7 per cent 
during the first ten months of 1974 compared with the 
same period of 1973. Hours worked by production 
workers increased by 6,0 per cent during the same 
period of 1974, with the result that the volume of 
production per man-hour increased by 1 per cent. 
This compared unfavourably with the increase of 3,6 
per cent in 1973 and may be ascribed to the rising 
level of unused production capacity. For all non
agricultural sectors of the economy real output per 
worker increased by 2,9 per cent during the fi rst 
nine months of 1974, compared with 3.4 per cent 
during 1973. 

During the first nine months of 1974, the average 
salaries and wages per worker in the non-agricultural 
sectors was 15,3 per cent higher than during the 
co rresponding period of 1973. The upward adjust
ments were to a large extent to compensate for a de-
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cline in purchasing power of incomes due to the sharp 
rise in prices. Average salaries and wages per worker 
at constant prices rose by 4,0 per cent in the first nine 
months of 1974, 1,6 per cent in 1973 and 1,1 per 
cent in 1972, as against 4,9 per cent in 1971. The 
rate of growth in real sala ries and wages per Non
White worker was 9,2 per cent in 1974 and that for 
Whites 2,1 per cent. 

Prices 

The seasonally adjusted consumer price index in
creased by no less than 14,1 per cent from December 
1973 to December 1974, compared with 10,0 per 
cent during the previous year. The average of the 
mon thly indices for 1974 was 11 ,6 per cent higher 
than that of 1973. From December 1973 to Decem
ber 1974 food prices rose by 18.4 per cent, prices of 
clothing and footwear by 16,5 per cent, furniture and 
equipmen t by 15,0 per cent and housing services by 
12,5 per cent. Prices of petrol and related products 
also rose substantially. As the accompanying figures 
show, th e rate of increase accelerated du ring the 
first three quarters of 1974, but slowed down some
wha t during the fourth quaner. 
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Consumer prices 
Percentage rate of change in average level per quarter 
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2nd quarter 
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From January 1974 to JBnuary 1975 the consumer 
price index rose by 1 5.2 per cent. This acceleration in 
the rate of increase was, however, primarily attribu
table to a relatively low figure in January 1974 and not 
to a further acceleration in price increases in January 
1975. 

Wholesale prices rose by 19.3 per cent from 
December 1973 to December 1974 and the average 
level of the monthly indices was 18.0 per cent higher 
in 1974 than in 1973. Prices of imported goods made 
a major contribution to the sharp rise in wholesale 
prices and showed an increase of 27.7 per cent from 
December 1973 to December 1974. whereas the 
prices of goods produced in South Africa rose by 16.9 
per cent. The rate of increase in who lesa le prices 
accelerated sharply during the second and third 
quarters. but slowed down considerably in the fourth 
quarter. From January 1974 to January 1975. whole
sale prices rose by 21.0 per cent. 

Balance of payments 

Although the overall balance of payments. as measured 
by changes in the gold and other foreign reserves. 
showed only a moderate deficit of R95 mi ll ion fo r 
1974. important changes occurred in the current and 
capital account during the course of 1974. The rela
tively small overall deficit resulted from a large deficit 
on the current account coupled with a substantial net 
capital inflow. During the course of 1974 the overall 
balance of payments situation changed from a deficit 
of R 143 million in the second quarter to a smaller 
deficit of R65 million in the third quarter and to a 
surplus of R34 million in the fourth quarter. 

Substantial defici-t on current account 

As may be expected. in view of the high rate of growth 
in domestic economic activity and the sharp increases 
in the price levels in most industrialised countries. a 
large deficit was recorded on the cu rrent account in 
1974. However. as a percentage of gross domestic 
product. the deficit of R836 million was not ab
normally high and amounted to only 3.7 per cent. 
whereas this ratio had been more than 7 per cent in 
1971. Sharp increases in the price of gold and prices 
of commodities traded on international markets enabled 
South Africa to absorb the higher cost of imports and. 
therefore. to end up with a deficit on current account 
which was actually relatively low compared with those 
in past periods of rapid economic growth. 

Merchandise imports rose by no less than 62 per 
cent during 1974 and increases occurred in all the 
main categories of imported goods. The sharp increase 
in the price of oil. which contributed to the increase 
in the value of imports of mineral products and plastic 
materia ls. was a major reason for the sharp rise in the 
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value of merchandise imports. Owing to the high level 
of demand and the increase in prices. imports of ma
chinery and electrical equipment. chemical products. 
base metals. textiles and paper and paper products 
also rose substantially. The rate of increase in impons 
of transport equipment slowed down noticeably. 

Net invisible payments to the rest of the world in
creased substanlially by just over 23 per cent to R828 
million in 1974. This rise was brought about by large 
increases in payments for international freight and 
merchandise insurance caused by higher imports and 
increased freight rates. and higher dividend and 
interest payments to foreign investors. which together 
outweighed a substantial increase in receipts for trans
portation s8Nices rendered to foreigners. 

After increasing by 52 per cent in 1973. net gold 
output increased by about 45 per cent to R2 565 mil
lion in 1974 owing to a further sharp rise in the price 
of go ld on the priva te market. The increase in net 
gold output not only contributed to the ability of the 
country to pay for its higher import bill. but also 
materially affected the rest of the economy. 

Merchandise exports increased by 24 per cent to 
R3 164 million in 1974. compared with an increase 
of 15 per cent in 1973. Although most of the main 
categories of exported goods showed sharp in
creases. particularly large rises occurred in the ex
ports of maize. sugar. diamonds and base metals. In 
contrast. textile exports declined significantly in con
formity with a decrease in the price of wool. Although 
the volume of exports also increased. the sharp rise in 
the value of exports was mainly attributable to the 
higher average level of prices obtained on international 
commod ity markets. 

During the course of 1974. the deficit on current 
account increased substantially from a seasonally ad
justed annual rate of R247 million in the first quarter 
to R1 486 million in the thi rd quarter of 1974. and 
then declined to R950 million in the fourth quarter. 
Although this decline was to a large extent due to a 
sharp rise in the net gold output. it was also related to 
the slow-down in domestic demand. Not only did the 
value of merchandise imports increase at a slower 
rate. but the volume of imports actually declined 
during the second half of the year. At the same time. a 
decline in international commodity prices slowed down 
the rapid rise in merchandise exports. 

Substantial net Inflow of capital 

A net inflow of capital of R741 million was recorded 
in 1974. compared wi th a net outflow of R 112 million 
in the previous year. As shown in the accompanying 
table. this marked improvement on capital account 
was the result of a large net inflow of capital to the 
private sector and a change from a net ou tflow of 
capital from the cen tral government and banking sec
tor in 1973 to a substantial inflow in 1974. Public 
corporati ons again increased thpi r foreign borrowing 
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to finance the rise in their investment outlays, where
as the other long-term capital movements of the private 
sector changed from a net outflow during 1973 to a 
net inflow of capital in 1974 anol the net outflow of 
short-term capital became negligible . Foreigners were 
again net sellers of shares quoted on the Johannesburg 
Stock Exchange. 

Net inflow of capital 
R millions 

Priva te sector . . . .. 
Net sales by foreigners of shares quoted 

on the Johannesburg Stock Exchange 
Long-term loan s of public corporations 
Olber long-term capita! 
Short-term capital. including errors 

and unrecorded transactions 
Centra l government and banking sector 

Total net inflow .. . . . . . . . . 

1973 1974 

37 598 

- 33 - 15 
269 459 

18 162 

- 217 -8 
- 149 143 

- 112 741 

The substantial improvement on the capital account 
actually occurred mainly during the second half of 1 974 
and partly reflects the success of the monetary policy 
measures and exchange control relaxations di rected 
at improving the balance of payments, and more 
particularly discouraging the outflow of capital and 
encouraging and facilitating an inflow. At the beginning 
of 1974, foreign interest rates were considerably 
higher than those in South Africa and domestic bank 
credit was relatively freely available at low cost. 
This situation led to the switching of trade credits and 
other finance from the more costly foreign sources to 
the much cheaper domestic bank credit. As a result. 
the private sector experienced a net outflow of short
term and certain types of long-term capital during the 
first half of 1974. Subsequently, the interest rate dif
ferential between South Africa and most of the in
dustrialised countries narrowed to a small margin 
and domestic interest rates became even higher 
than those of the United States. Certain other 
measures also contributed to the favourable capital 
movements during the second half of 1974. In 1974 
the Reserve Bank substantially reduced the minimum 
period for which applications to borrow abroad will be 
considered. The authorities also included extended 
credit transactions for the importation of capital goods 
in the forwa rd exchange scheme under which trade rs 
and public sector undertakings can cover their ex
change risks at a nominal rate. Furthermore, the 
Minister of Finance announced in his Budget speech 
in August that exemption from the non-resident tax 
on interest would be considered in the case of foreign 
loans for deserving projects. 
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The higher level of domestic interest rates, together 
with a reduced availability of domestic bank credit and 
the other measures mentioned above, caused a 
marked improvement in the long-term and short-term 
capital movements to the private sector in the second 
half of 1974. In fact, after a net outflow of short
term capital, including errors and unrecorded trans
actions, of R55 million had been recorded during the 
thi rd quarter of the year, the net inflow amounted to 
no less than R232 million in the fourth quarter. 

In accordance with the policy of independent 
managed floating adopted on 21 June 1974. nine ad
justments were subsequently made to the value of 
the rand. Six of these adjustments represented ap
preciations and three depreciations in the value of the 
rand. and the net effect was that the effective ex
change rate of the rand on 7 March 1975 was at a 
level of only 2,6 per cent below the effective rate on 
21 June 1974. 

Small decline in gold and other foreign reserves 

The substantial deficit on current account and the 
large net inflow of foreign capital, coupled with valu
ation adjustments to reserves, caused a small decline 
of R67 million in the gold and other fore ign reserves 
during 1974 to a level of R909 million at the end of 
the year. The foreign exchange holdings of the Reserve 
Bank contributed most to this decline, whereas the 
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foreign reserves of the rest of the banking sector and 
the central government remained almost unchanged 
compared with their leve ls at the end of 1973. In 
January the gold and other foreign reserves increased 
again by R5 million to R914 million on 3 1 January 
1975, and during February the go ld and other foreign 
reserves of th e Reserve Bank increased by R7 million 
to R747 million on 2B February 1975. 

1973 
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if 
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Monetary and banking situation 

Changes In money and near-money 

After having slowed down to 12 per cent during the 
second quarter and_less than 9 per cent during the 
third quarter of 1974, the seasonally adjusted annual 
rate of increase in the quantity of money and near
money reached a very high level of no less than 43 
per cent during the fourth quarter of the year. During 
this quarter, the actual increase in the money and -;:;;r
m'oney supply amounted to well over R600 million. For 

! 1974- as a whole, the increase in money and near
money was 22 per cent (R 1 334 million), compared 
with 23 per cent in 1973. Excluding near-money, the 
narrowly defined money supply increased at an annual 
rate of 47 per cent during the fourth quarter of 1974 
and by 19 per cent during the year as a whole. The 
comparable increase during 1973 was 21 per cent. 

The return to higher rates of increase in the 
monetary aggregates during the fourth quarter of 1974 
caused the ratio of money and near-money to the gross 
domestic product to rise from approximately 29,2 
per cent during the third quarter to 30,3 per cent 
during the fourth. 

During January 1975, the quantity of money and 
near-money decreased seasonally by over R 1 00 mil
lion to R7 188 million. After seasonal adjustment, the 
annual rate of increase amounted to approximately 
20 per cent. reducing the rate for the four months 
October 1974 to January 1975 to about 37 per cent. 

Causes of changes in money and near-money 

Whereas the reduction in the rate of increase in money 
arid near=money during the third quarter of 1974 
had been main I the result of a shar decrease in the 
rate of expansion in ank credit to the private and 
government sectors, the sharp rise in private sector 
liquldlly dUring the fourth quarter mainly reflected a 
very large increase in net claims of the banking sector 
on the government sector amounting to R461 million 
of which R 195 million was accounted for by a decline 
in government deposit •. The rate of increase in bank 
credit to the private sector during the fourth 
quarter remained well below the very high levels that 
had been recorded during the first half of the year, 
partly as a reflection of the change in general busi
ness conditions. The net gold and other foreign ex
change reserves and the long-term deposits of the 
private sector showed almost no change during the 
fourth quarter. 

The increase in the seasonally adjusted money 
and near-money supply of over R 1 00 million during 
January 1975 would appear to have mainly reflected 
a fairly considerable further increase in net claims on 
the government sector and a rise in bank credit to the 
private sector at roughly the same rate as prevailed 
during the fourth quarter of 1974. 
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Causes of changes in money and near-money 
Not seasonally adjusted - R millions 

1st 
qtr. 

Net gold and other foreign reserves 46 
Claims on the government sector: 

Gross claims 42 
Government deposits' . . . - 261 

Net'claims ..... .. . - 219 
Clatms on the private sector 355 
Long-term private deposits ' 37 
Net other assets -41 
Total causes of changes 178 

"Increase- ; decrease+ . 
t Before annual revision of the banking sector. 

Lower rate of increase in bank credit to lhepflvareseclOr 

The sharply reduced rate of increase in bank credit to 
the private sector, wh ich had sta rted during the thi rd 
quarter of 1974, con ti nued during the fourth quarter, 
al though the rate of increase in the fourth quarter was 
higher than in the third quarter. The annual rate of 
increase in bank credit to the private sector was thus 
reduceci from 29 per cent during the first half Cif f974 
to 9 per cent during the second half-a :;ery significant 
reduction. As shown in the accompanyi'ng table-:- a 
marked reduction in bank credit extended by the 
commercial banks, merchant banks and hire·purchase 
and general banks occurred during the second half 
of 1974, whereas the seasonal cash credit advances 
of the Land Bank made a major contribu tion to the in· 
crease in total bank credit. 

Increase in bank credit to the private sector 
R mi ll ions 

1974 1975 

1st 2nd 
half half Year Jan.t 

Discount houses 56 25 8t 27 
Commercial banks 465 128 593 - 31 
Merchant banks 81 12 93 2 
Hire-purchase and 
genera l banks 105 -45 60 52 
Land Bank 46 230 276 
01her -3 2 - 1 7 

T01.1 750 352 1 102 57 

-
t Before annual reVISion of the banking sector. 

The fa irly marked increase in claims on the private 
sector during January 1975 was main ly accoun ted fori 
by a further increase in the discount houses' holdings 
of bankers' acceptances and increased lending by the 
monetary hi re-purchase and general banks. Com
mercia l bank credit to the private sector actua lly de· 

2nd 3,d 4th Year Jan. 
qtr .. qtr. qtr. 1974 1975t 

- 145 -98 -9 -206 -9 

- 134 72 266 246 190 
412 -159 195 187 - 330 

278 -87 461 433 -140 
395 146 206 1 102 57 

-237 83 - 2 -119 - 92 
45 116 4 124 55 

336 160 660 1 334 - 129 

creased during the month. At the end of January 
1975, total claims of the commercial banks on the pri
vate sector we re, in fact, virtually unchanged from the ir 
level at the end of August 1974, 

I mprovemem In liquidity position of banks 

Excess liquid asset holdings of monetary banking 
institutions continued to increase further during the 
fourth quarter of 1974, reaching a level of R370 
million or 4, 1 per cent of total liabilities to the 
public at the end of Decem~r. This tendency, which 
was reflected mostly in the bankS' Increased holdings 
of balances with the discount houses and the National 
Finance Corpora tion, was clearly a result of the decrease 
In government deposits during the fourth quarter and 
the discontinuation , during most of this quarter, of 
the decline in the gold and other foreign reserves. 
As shown in the accompanying table, however, the 
marked fu rther rise in excess liquidity during December 
accrued en tirely to the commercial banks. During 
January 1975, the monetary banks' excess liquid 
asset holdings declined seasonally to R 199 million or 
2,1 per cent of their liabilities to the public. 

Excess or deficit liquidity of monetary banking 
institutions. 1974 
% 

Jan. 
Aug . Sept. Oct. Nov. Dec. 1975 

Commercial banks-O,3 1,8 3,7 3,7 5,7 2,6 
Merchant banks . - 1.8 0,6 2.6 3,3 0,6 1,3 
Monetary hire-
purchase and 
general banks . . 0,3 0,6 0,4 1,5 0,3 0,9 

Total : RatiO . -0,4 1,4 2,9 3,2 4,1 2,1 
Amount of excess 
or shortfall H (Rm) - 31 121 255 288 370 211 
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1'{12 
Monev market conditions and interest rates /.ent In Interest rates was also acknowledged by the 

A~er tight money market conditions had prevailed for Reserve Bank when on 18 December 1974 the rates 
more than a year until September 1974. a more easy ~ on government stock were adjusted downwards bY.f 
money market situation developed subsequently. per cent. Effective from 19 February 1975, the Bank:s 
Tnus, call deposits with the discount houses in- p<l'ttern of rates on government seCUrities was 
creased from a JO'W'"level of R260 million on 25 sip- abolished entirely. 

~ 
tember 1974 to a record of R623 million on Interest rates on deposits with banking institutions 

Al 27 February 1975, while at the same time the Reserve remained at the maximum levels as laid down by the 
/ VI Bank's accommodation to the discount houses and control regulations of 14 August 18 per cent on deposits 
....-- banks became negligible. Reserve Bank accommo- of~ess than six months, 91 per cent on 12-month 

da tion did, however, rise to R174 million on 1 March deposits and 10 per cent on de osits of 24 month 
1975. reflecting the very large seasonal flow of funds to a':9 longer, but rates well in excess of these rates lup 
the Government over the February month-end. This to 14 per cent ) wer~ quoted on large amounts and on 
also caused a drop in the call deposits with discount inter:tlaii"k deposits. More recently, a rate of + per cent 
houses to R434 million on 3 March 1975. below the maximum was quoted on deposits of 24 

In a~cordance with th is change in money market months and longer by ce rtain individual banks. while 
conditions, short-term interestrates. which had reached there are indications that the rates negotiated on large 
peak levels in September 1974. declined during the and inter-bank deposits declined to between 9+ and 
last th ree months of 1974 and during January and (10+ per cent. From 7 October 1974 the lowest oyer-
February 1975. The following changes occurred: I draft rate actually charged by commercial banks was 
The rate on 90-day NCD's declined from 17.25 per raised to 12 per cent. 
c~on 27 Septemberl~.74 to 9,75 per cent on -
28 j'ebruar.'t 19L5: the rate on 3-month bankers' 
acceptances from 13,0 per cent to 10,10 per...!:Bnt 
over the same period: and the Treasury bill tender rate 
from 6.36 per cent at the_end of August 1974 to 5.90 
per cent on 28 February 1975. The downward move-

e. 
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Government finance 

Exchequer receipts and issues 

During the first nine months of the current fiscal year. 
I.e. the period from April to December 1974. Ex
chequer issues increased at a much faster rate than 
during the corresponding period of the preceding 
fiscal year. However, receipts continued their rapid 
rise of the preceding fiscal year and, consequently. 
the deficit recorded for the relevant nine-month period 
was still substantially below the figure anticipated in 
the Budget for the current fiscal yea r as a who le. 

Total Revenue Account receipts during the nine
month period under review were R645 million more 
than during the corresponding period in 1973. This 
represented an increase of 23 per cent which was 
somewhat higher than the 20 per cent anticipated in 
the Budget for the 1974/75 fiscal year as a whole. 
The Increase of R502 million in income tax collections 
contributed much to the higher Revenue Account 
receipts. Loan Account receipts also showed a marked 
increase of R82 million, or 50 per cent, during the 
nine-month period, largely accounted for by an in
crease in gold mining lease payments. Gold mining 
income tax and lease payments increased by R212 
million and R76 million, respectively, and together 
represented 16 per cent of total receipts during the 
nine-month period under review. compared with about 
9 per cent during the corresponding period in 1973. 

During the nine months from April to December 
1974 Exchequer issues increased by R836 million, or 
almost 28 per cent. compared with the corresponding 
period in 1973. Revenue Account issues increased 
by 28 per cent, as against the 24 per cent provided 



for in the Budget estimates for the fiscal year as a 
whole. whereas Loan Account issues increased by 26 
per cent which was only slightly higher than the 25 
per cent anticipated in the Budget. 

During the nine-month period under review. Ex
chequer issues exceeded receipts by R310 million. 
A deficit of R37 7 million was recorded during the 
fourth quarter of 1974. against a surplus of R67 
million during the period April to September 1974. 
Although the deficit of R31 0 million was considerably 
higher than the R 140 million recorded during the 
period April to December 1973. it was still R323 
million less than the budgeted deficit of R633 million 
for the 1974/75 fiscal year as a whole. 

Financing of the deficit 

The accompanying table shows that the deficit re
corded during the first nine months of the current 
fiscal year was financed by an increase in the 
Exchequer's net indebtedness to the for'lign sector. the 
monetary banking sector. the private non-banking 
sector and the Public Debt Commissioners. The pat
tern of financing differed from that during the corres
ponding period of the preceding fiscal yea r when the 
Exchequer's net indebtedness to the foreign sector 

Exchequer finance 
R millions 

was actually decreased. In addition. the compo
sition of the change in its nel indebtedness to the 
monetary banking sector was also different. the most 
important change being a decline of R 1 03 million in 
government deposits as against an increase of R261 
million during lhe corresponding period in 1973. 

The high level of issues from the Exchequer Account 
during the last quarter of 1974 continued during 
January 1975 and resulted in a record deficit of R68 

Deposits on Exchequer and Paymaster- General 

Accounts 
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Total deficit 
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3559 
3869 

1974 

389 
369 

1975 

469 
536 

(excluding borrowing) . . . . _--'3"'1-=.0 __ 2"-1'---_-6--'--'-8 
Financing : 

Change in nel indebtedness to: 
Foreign sector ... . . . 74 29 32 
Private non-banking sector : 

Loan levies 30 1 1 8 
Other ..... 20 13 48 

Public Debt CommiSSioners: 38 -32 61 

Sub-total .... 163 20 150 

Monetary banking sector: 
Change in holdings of govern-
ment securities held by : 

South African Reserve Bank 
and NFC ..... -2 6 61 52 
Other monetary banking 
institutions ..... 70 -42 112 

Change in Exchequer balance· 103 - 60 - 246 

Sub-total 147 -41 -82 

Total financing 310 - 21 68 

·Increase-- : decrease+. Including net transfers 10 the Stabilization 
Account and to the IMF Deposit Account in respect of super gold 
tranche drawings. 
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million being recorded during the month, notwith
stand ing a more than seasonal increase in tax re
ceipts by the Treasury. Continued foreign borrowing 
and an increased Investment In government 
securities by the Public Debt Commissioners and by 
the private non-banking sector during the month 
enabled the Treasury not only to finance the short
fall from non-banking sources, but also to reduce the 
Exchequer's net indebtedness to the monetary bank
ing sector. This was accomplished by a rise of no less 
than R246 million in Exchequer deposits which more 
than offset the increase of R 164 million in the sector's 
holdings of government secu rities. 

New domestic stock issues during the period April 
1974 to January 1975 attracted cash subscriptions 
of R590 million, whereas redemptions of maturing 
stock, excluding conversions, amounted to R 159 
million . Maturing stock of R258 million was con
verted into new stock. Of the net amount of R431 
million raised in the domestic market. R263 million 
was contributed by the Public Debt Commissioners. Th e 
remaining R 168 million substantially exceeded the 
figure of R 1 00 million anticipated in the Budget for 
the fiscal year as a whole. 

Fairly wide swings in Exchequer and Paymaster 
General deposits, including the Stabilization Account 
the IMF Deposit Account and Exchequer investments: 
were recorded during the ten months to January 1975. 
During April and May 1974 these deposits declined 
and then increased during the next three months 
as a result of seasona lly high income tax collections. 
Thereafter, the deposits declined seasonally by R248 
million up to the end of December 1974, before in
creasing again by R300 million during January 1975 
and by Rl16 million during February 1975. During 
March, April and Maya sharp decline in government 
deposits is anticipated. 
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Capital market 

Market for fixed-interest securities 

Conditions in the market for fixed-interest securities 
tightened progressively during the first three quarters 
of 1974, but eased slightly subsequently. Interest 
rates rose sharply to record levels, before declining 
towards the end of 1974 and early in 1975. Thus, 
the yield on long-term government stock was increased 
in four steps from 8,00 per cent at the end of 1973 to 
a record level of 9,75 per cent on 14 August and on 
18 December it was lowered to 9,50 per cent. These 
yield levels represented those quoted by the Reserve 
Bank in its pattern of rates for transactions in govern 
ment stock. However, with effect from 19 February 
1975 the Bank discontinued quoting such a pattern of 
rates. Consequently, yields on new issues of govern
ment stock will in future be determined at the time of 
the issue and Reserve Bank dealings in stock will be 
effected at market-related prices, but with due regard 
to the broad monetary policy objectives being pursued 
at the time. 

The representative yield on new issues of long-te rm 
semi-gi lt-edged stock increased from about 8,3 per 
cent at the end of 1973 to 11.0 per cent in Novem
ber 1974 and then declined to 10,8 per cent in Feb
ruary 1975. Yields on secondary transactions in these 
stocks indicated a decline of 0,25 of a percentage 
point at the end of December. The yield on new issues 
of company debentures, which had increased from 9,5 
per cent at the end of 1973 to 13,25 per cent in the 
fourth quarter of 1974, also did not show a decline 
towards the end of last year and the first two months 
of 1975. Yields on secondary transactions, however, 
indicated a decline in some instances of as much as 
1 percentage point during the period December 1974 
to February 1975. 

The amount of funds raised in the market, namely 
approximately R651 million, was well below the 
figure of R960 million for 1973. Not only did the 
government borrow less iii the market, but some 
issues of semi-gilt-edged stock were postponed or 
cancelled on account of unfavourable market con
ditions. Companies, however, were obliged to raise 
most of their required funds in the form of fixed
interest security issues because of the depressed state 
of the share market, and the amount of R 117 million 
raised during 1974 exceeded the comparable amount 
ofRl04miliionfor 1973. 

Share market 

After a temporary recovery during the first four months 
of 1974, the prices of all classes of shares, except 
gold mining shares, continued their downward trend 
dUring the remainder of the year and stood at lower 
levels at the end of 1974 than at the end of 1973. 
The prices of coal mining shares and other non-gold 
metal and mineral shares declined by 26 and 31 per 
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cent, respeclively. during 1974. whereas those of 
financial and InduStrial and commercial shares de
clined by 7 and 15 per cent. respeclively. Gold mining 
share prices. on the contrary. increased by 69 per 
cent dUring 1974. but a distinct downward move
menl occurred during Ihe Ihree monlhs to February 
1975. Notwithstanding the generally downward 
trend of non-gold mining share prices during a large 
part of 1974. these prices Improved slightly during 
Ihe lasl IwO months of the year and Ihe firsl IwO 
months of 1975. SlOck exchange lu rnover. in terms of 
the number of shares traded. also declined during 
1974. namely by 7 per cent. 

Because of higher dividend payments and the 
downward movement of share prices. the average divi
dend yield on all classes of shares increased from 5.6 
per cent at the end of 197310 8.5 per cent at the end 
of 1974. It then remained unchanged in January 
1975. before declining to 8.0 per cent in February. 
The Inverse Yield gap between equllies and long
term government stock narmwed from 2,4 per cent 
at the end of 1973 to 1.0 per cent at the end of 1974. 

The decline In share prices and the general scarCIty 
of funds In the capital market caused the stock ex
change to become a rather unattractive source of new 
funds for corporate borrowers. New Issues of shares. 
at a time when investment was running at a high level, 
amounted to only R56 million In 1974. compared with 
R 180 million In 1973. 

Unit trusts experienced a further net outflow of funds 
during 1974. Net repurchases of un its amounted to 
R30 million. compared With R42 million in 1973. 
This outflow of funds. together with the general de
cline In share prices. caused the market value of the 
trusts' ne t assets to decline from R385 million at the 
end of 1973 to R302 million at the end of 1974. 
A small further outflow of funds was recorded in 
January 1975. 

Flow of funds 10 deposit-receiving and related 
Institutions 

The flow of longer-term funds to building societies. 
banking Institutions. the Post Office Savings Bank and 
participation mortgage bond schemes declined sub
stantially during 1974. namely from Rl 456 million 10 
about R 1 141 million. This smaller flow reflected the 
general scarcity of funds as well as a preference for 
more liquid forms of investment. The building societies' 
share In the available pool of longer-term deposit
type funds decreased from 51 per cent In 1973 to 48 
per cent In 1974. whereas that of banking institu
tions increased from 39 to 41 per cent. The relative 
share of participation mortgage bond schemes de
clined from 9 to 8 per cent and that of the Post Office 
Savings Bank increased from 1 to 3 per cent. 

The flow of funds to building societies declined 
throughout 1974 and the amount of Rl00 million 
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recorded during the fourth quarter. was considerably 
lower than the average of R 147 million for the first 
three quarters. However. If seasonal influences are 
elim inated. it would appear that the inflow of funds 
improved during December 1974 and January 1975. 
In the case of banking institutions. there was also a 
la rger inflow of longer-term funds towards the end of 
1974. 

Because of the smaller Inflow of deposit-type funds 
and a stronger competition for funds in general, the 
controlled maximum deposit interest rates for the 
various classes of deposits and building society shares. 
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excluding tax-free shares. were raised by 1 per cent on 
14 January 1974 and by a further 1.5 per cent on 
1 June. On that date the rates on building societies 
subscription and tax-free shares were increased by 1 per 
cent. Deposit interest rate control was abolished on 
14 August in respect of individual deposits exceeding 
R2 50 000 and amounts of more than R250 000 
accepted for investment in participation mortgage 
bonds and debentures issued by institutions for the 
purpose of granting credit to the public . Inter-bank de
pOSitS and deposits which building societies and 
banking institutions accept from each other, were also 
exempted from interest rate control. 

The non-controlled Interest rates on savings instru
ments offered by the Department of Posts and Tele
communications. were raised to competitive levels in 
August and October and this has led to a substantially 
larger flow of funds to these investment outlets. 
During the first eight months of 1974. for example. 
there was no net investment In the Post Office Savings 
Bank and in National Savings Certificates. but a net 
amount of R41 million was invested during the last 
four months of the year. 

Morcgage and real escace markecs 

Because of the smaller flow of funds to the inStitu
tions acting as intermediaries In the mortgage market. 
mortgage market conditions tightened conSiderably 
during 1974. A shortage of funds also led to a re
duced level of activity In the real estate market. 

New mortgage loans granted by building societies 
dUring 1974 declined to R891 million. or 73 per cent 
of the figure for 1973. At the same time, the societies 
also reduced their commitments In respect of loans 
granted but not yet paid out by R 165 million. The 
actual amount of mortgage loans paid out. therefore. 
amounted to R 1 056 million. which was not materially 
less than the Rl 094 million paid out in 1973. To 
maintain their mortgage lending at the 1973 level in 
the face of a much smaller inflow of funds. the 
societies reduced their holdings of government stock 
and other securities. 

The tighter mortgage market conditions we re re
flected in an increase in mortgage rates. The building 
societies raised their rate on home mortgages from 
8.50 to 9.25 per cent in January 1974 and to 10.50 
per cent in June 1974. The rate on their other mort
gages was increased in three stages from 9.0 per cent 
at the end of 1973 to 12.0 in October 1974. The rate 
on participation mortgage bonds increased by about 2 
percentage points during 1974 to a level of 11.2 per cent. 

The tightening of the mortgage market. together 
with the high levels of interest rates and the general 
scarcity of funds. had a dampening effect on the real 
estate market. especially after July 1974. The value of 
real estate transactions during the last five months of 
1974 was on average 11 per cent lower than dllring 
the first seven months of the year. 



Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Mer die nasionale rekeninge-gegewens en ander 
ekonomiese aanwysers nou beskikbaar tol die vlerde 
kwanaal van 1974, word die klem In hlerdie oorslg 
soos gewoonlik geplaas op ekonomlese ontwikkelings 
gedurende die 1974-kalenderjaar, maar die lalryke 
belangrike veranderlngs wal in die loop van 1974 
plaasgevind hel, sal ook beklemtoon word. 

Soos voorheen in die vooruilsig geslel IS, IS 'n UII
slekende ekonomiese groeikoers in 1974 behaal toe 
die reele bruto binnelandse produk mel 7,2 persenl 
geslyg he!. Oir veneenwoordig bykans 'n verdubbellng 
van die groeikoers wal In 1973 aangeleken is , 80-
wendien hel die reele nasionale produk leen 'n selfs 
nog hoer koers, naamlik ongeveer 10 persent, toege
neem, hoofsaakllk as gevolg van 'n vinniger slyging in 
die pryse van Suid-Afrikaanse uirvoere iinsluilende 
goud) as in die pryse van ingevoerde goedere. Hierdie 
hoe koers van toename In die welvaart van Suid-Afri
kaanse inwaners het gevolg op 'n lOename van 91-
persent gedurende die voorafgaande Jaar en veneen
woordlg 'n opmerklike verbelering in die lewenslan
daard van die bevolking oor die afgelope Iwee jaar, 
soos aangedui word deur 'n gemiddelde toename van 
meer as 7 persent per jaar In die reele brulo naslonale 
produk per hoof van die bevolking . 

Aglerna beskou hel die afgelope ekonomlese op
lewing 'n aantal gesonde kenmerke gehad. Ole ullbrei
ding van die ekonomiese bedrywlgheid hel nie ner 
voongespruil uil 'n skerp sryging in die waarde van 
die goudproduksle en goedere-ullvoere nie, maar ook 
uit 'n grater vraag in die vorm van vaste en voorraad
invesrering eerder as privale verbruiksbesledlng. 80-
wend len het die toename in die reele vaste Investering 
bykans ulIsluilend die vorm aangeneem van pro
dukllewe inveslering deur die prlvale mynbou- en 
fabrlekswesesektore en infraslruklurele onlwlkkellngs 
deur sekere openbare korporasles en die provinslale 
administrasies. lerwyl die vaste investering deur die 
ander openbare owerhede gedurende 1974 gedaal 
he!. 

In weerwil van die hoe ekonomlBse gro81koers vir 
1974 in sy geheel, hel verskele kornermyn ekonomiese 
Iydreekse getoon dal 'n boonsle draalpunt In die 
konjunktuurgolf vroeg in die derde kwanaal van 1974 
bereik is. Die Suid-Afrikaanse volkshuishouding is der
halwe nou vir meer as ses maande in die afwaartse 
fase van die konjunkluurgolf. 'n Aansienlik laer groei
koers as In 1974 kan gevolglik vir die 1975-kalender
jaar verwag word, maar hierdie laer groeikoers moer 
naluurlik beskou word in samehang mel die baie hoe 
groeikoers wal in 1974 behaal is, die besondere siw
asie van die goudmynbousektor wal 'n negaliewe 

bydrae tol reele groei maak maar lerselfdertyd 'n 
poslliewe monelere invloed hel, die onwaarskynlik
heid dal die landbouproduksie in 1975 die rekordoesle 
van 1974 sal ewenaar, en die algemene Iraagheid van 
die ekonomiese bedrywigheid in die buileland. Oaar 
IS egler sekere faktore wal in die nabye toekoms kan 
meewerk om die blnnelandse ekonomiese bedrywig
heid op peil Ie hou of Ie laal herleef. Oil sluil in die 
grool kapilaalwerke van die openbare owerhede en 
die openbare korporasies, die inslelling van beeldradio 
gedurende 1975 en 1976 en verdere verwagle toe
names in die nie-goudmynbouproduksle. Oil is ook me 
onwaarskynlik nie dal die goudprys verder mag slyg 
en dal die goudproduksle in 1975 minder sal daal as 
In 1974. 

In ooreensremmlng mel die hoe vlak van die binne
landse ekonomiese bedrywigheid in 1974 en' die 
skerp stygings In pryse in die meeSle nywerheids
lande, hel die waarde van die invoere aansienlik ge
styg en bygedra tol 'n opmerkJike verswakklng van die 
lopende rekening van die belalingsbalans. Terselfder
Iyd hel skerp slygings in die prys van goud en in die 
pryse van uilvoerkommodileile Suid-Afrika In sraal 
gesle l om 'n groot deel van die kosle van die grorer 
invoere re absorbeer, mer die gevolg dal die tekon op 
die lopende rekening in werklikheid belreklik laag was 
in vergelyking met die wat gedurende tydperke van 
vmnige ekonomiese graei in die verlede aangeleken is. 
Gedurende die vierde kwanaal her die lekon egler 
tekens van 'n afname getoon, soos verwag kan word 
met 'n stadiger koers van toename in die monetere 
vraag. 

Die kapiraalrekening van die beralingsbalans het 
gedurende die rweede helfre van 1974 aanmerklik ver
beier, war 'n weerspieeling was van die welslae wal 
behaal IS mer die monelere beleldsmaatreels en ver
slapping van valutabeheer wat daarop gemlk was om 
'n kapllaalullVloeiing re ontmoedig en 'n -invloeiing 
aan Ie moedig. Gedurende 1974 is Suid-Afrikaanse 
rentekoerse meer in ooreenstemming gebring mel die 
wal In die buileland geheers hel en, mer binnelandse 
bankkredler belreklik skaars en duur, is die private 
sektor aangemoedig om 'n grorer deel van sy handels
en ander Iransaksies oorsee te finansier. Oir het gelel 
tot 'n groor invloeilng van kapitaal na die private sek
tor, In die besonder gedurende die vierde kwanaal van 
1974. Ole nellO kapitaalinvloeling her die negaliewe 
Invloed op die goud- en ander buitelandse reserwes 
van die groot tekon op die lopende rekening tot 'n 
onbeduidende bedrag verminder. In werklikheid her 
die goud- en ander bunelandse reserwes gedureryde 
die vierde kwanaal marig gesryg tot R909 mlljoen aan 
die einde van Oesember 1974. 
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Die monetere en banktoestand het in die loop van 
1974 ook aansienlik verander. Die baie hoe koers van 
toename in die hoeveelheid geld en kwasi-geld wat 
gedurende 1973 en die eerste kwartaal van 1974 aan
geteken is, het gedurende die tweede en derde kwar
tale afgeneem maar daarna in die vierde kwartaal weer 
aansienlik gestyg. Laasgenoemde styging kon toege
skryfword aan 'n skerp toename in die netto eisevan die 
banksektor teen die regeringsektor, terwyl die toename 
in bankkrediet aan die private sektor aansienlik onder 
die baie hoe peil wat gedurende die eerste hellte van 
die jaar aangeteken is, gebly het. Die likwiditeitsposisie 
van die banke en die geldmarktoestand het gedurende 
die vierde kwartaal van 1974 en vroeg in 1975aansien
lik verruim, met die gevolg dat sekere korttermynrente
koerse aansienlik gedaal het vanaf die rekordpeile wat 
in September 1 974 bereik is. 

Die toestand op die kapitaalmark het gedurende die 
grootste gedeelte van 1974 stram gebly maar teen die 
einde van die jaar en vroeg in 1975 ietwat ve rru im . Die 
stram kapitaalmarktoestande is weerspieel in onge
ewenaard hoe peile van opbrengskoerse op vaste
rente-draende effekte en aandele, 'n kleiner vloei van 
langertermynfondse na deposito-nemende en verwante 
instellings, en 'n afname in die bedrywigheid in die 
verband- en vaste eiendomsmarkte. Die hoofredes vir 
die stram toestande was 'n algemene skaarsheid aan 
fondse, 'n betreklik sterk vraag na fondse en 'n hoer 
opbrengskoers op korttermyndeposito's en -beleggings. 
Teen die einde van 1974 en die begin van 1975 het 
lang termyn rentekoerse ietwat gedaal. 

Ten spyte van die veriangsaming in die koers van 
toename in die likwid iteit van die private sektor ge
durende die grootste deel van 1974 en die sukses
volle bekamping van oormatige vraag, het die inflasie
koers gedurende 1974 verder versnel. Die (Wee uit
staande kenmerke van die prysstygings gedurende die 
afgelope jaar was die baie hoe koers van toename lin 
die omgewing van 30 persent) in die groothandels
pryse van ingevoerde goedere en die skerp styging in 
die kleinhandelspryse van voedsel Ibykans 20 per
sent}. Die invloed van hierdie faktore word nie maklik 
verminder deur die toepassing van binnelandse fiskale 
en monetere maatreels nie. Inflasie bly 'n inter
nasionale probleem en in hierdie opsig vergelyk Suid
Afrika nog gunstig met die meeste lande. Bowen
dien kan Su id-Afr ika se uitstekende groeiprestasie 
en gesonde betalingsbalanstoestand tans as bykans 
uniek in die wereld beskou word. 
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Nasionale rekeninge 

Hoe ekonomiese graeikoers vir 7974 

Suid-Afrika het gedurende 1974 'n uitstekende groei
koers ondervind op 'n tydstip toe die meeste nywer
heidslande in die wereld baie lae, of selfs negatiewe, 
groeikoerse aangeteken het. Die toename in die reele 
bruto bll'lnetandse produk het bykans verdubbel vanaf 
4,3 persent in 1973 tot 7,2 persent in 1974. Daar
benewens het Suid-Afrika se ruilvoetaansienlikverbeter 
as gevolg van die vinniger styging in die pryse van 
Su id-Afrikaanse ui tvoere linslu itende goud) as die 
pryse van ingevoerde goedere, met die gevolg dat die 
reele nasionate produk in 1974 met nie minder nie as 
10 persent toegeneem het. Hierdie aansienlike 
toename in die nasionale ekonomiese welvaart van 
Suid -Afrikaanse inwoners is selfs nog meer merk
waard ig as die alreeds hoe koers van toename van 9' 
persent in die reele nasionale produk wat in 197~ 
aangeteken is, in aanmerking geneem word. Dit be
teken dat die reele nasionale produk per hoof van die 
bevolking gedurende die afgelope twee jaar gemiddeld 
met meer as 7 persent per jaar gestyg het - beslis 'n 
aansienlike toename in die lewenstandaard. 

Alhoewel 'n aansienlike toename in landboupro
duksie wesenl ik tot die hoe groeikoers in 1974 byge
dra het, is aansienlike bydraes ook deur die sektore nie'
goudmynbou, fabriekswese, groot- en kleinhandel, 
en vervoer, opberging en kommunikasie gelewer. 
Nogtans het die volume van die goudproduksie vi r die 
vierde opeenvolgende jaar gedaal en 'n negatiewe by
drae tot die koers van toename in die reele bruto 
binnelandse produk gelewer. Terselfdertyd het die 
prys van goud egter verder gestyg en het die goudmyn
bousektor groot bed rae addisionele .inkome geskep, 

J~arlikse persentasieverandering in brute 
blnnelandse en brute nasionale produk teen 
konstante 1963-pryse 
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wat op sy beurt 'n stimulerende monetere uitwerking 
op die volkshuishouding gehad het. Indien die landbou
en mynbousektore uitgesluit word, het die res van die 
volkshuishouding, d.w.s. die sekondere en tersiere 
sektore, 'n toename van 6,1 persent in die reele bruto 
binnelandse produk getoon. 

Kwarraallikse ramings van die bruto binnelandse 
produk teen konstante pryse het baie hoe groeikoerse 
gedurende die tweede en derde kwartale van 1974 
getoon en 'n negatiewe groeikoers gedurende die 
vierde kwartaal. Olskoon hierdie verandering in die 
ekonomiese groeikoers gedeeltelik aan die buitenge
woan goeie someroeste. war tot die hoe koerse van 
toename gedurende die tweede en derde kwartale 
bygedra het, te danke was, het die toename In die 
reele toegevoegde waarde van die nle-Iandbousektore 
in die tweede kwartaal 'n hoogtepunt bereik en daarna 
gedaal. 

Die totale bruto binnelandse produk teen heersende 
pryse het in 1974 met ongeveer 19 persent toege
neem, waarby die vergoeding van werknemers 'n 
toename van 18 persent en die bedryfsurplus 'n toe
name van 22 persent getoon het. Gedurende die 
tweede helfte van 1974 het die bruto bedryfsurplus 
egter teen 'n stadiger koers as die vergoeding van 
werknemers toegeneem. 

Groot toename In die bruto binne/andse besteding 

Die hoe groeikoers wat in 1974 behaal is, het nle net 
voortgespruit uit die hoer opbrengste van goudverkope 
en ander uitvoere nie, maar oak uit 'r) toename in die 
groe ikoers van die tota le binnelandse vraag soos 
gemeet deur die bruto binne landse besteding. So os 
die bygaande tabel toon, het al die vernaamste kompo
nente van die totale vraag, naamlik die private ver· 
bruiksbesteding, die owerheidsverbruiksbesteding, 
die vaste en voorraadinvestering. tot die toename van 
15,5 persent in die reele bruto binnelandse besteding 
bygedra. 

Teen heersende pryse het die bruto binnelandse be
steding met ongeveer 241- persent toegeneem, wat 
meer was as die styging van 19 persent in die bruto 
binne landse produk, en dit is weerspieel in 'n ver
swakking van die lopende rekening van die beta lings
balans vanal 'n oorskot in 1973 na 'n groat tekort in 
1974. Gedurende die vierde kwartaal van 1974 het 
die bruto binnelandse besteding egter aansienlik meer 

Persentasieverandering in bruto binnelandse besteding 
teen konstante 1963-pryse 

1972 1973 1974 

Private verbruiksbesleding ..... 3,5 5,8 5,2 
Owerheidsverbruiksbesteding 0.4 2.4 10,9 
Bruto binnelandse vaste investering 1.9 3,9 8,5 
Verandering in voorrade (Rm) -262 -62 509 

Bruto binnelandse besteding --4,9 8.4 15, 5 

as die bruto nasionale produk algeneem, wat dui op 'n 
ve rbetering van die lopende rekening van die be
talingsbalans . 

Laer koers van toename in die reele private 
verbrUlksbesleding 

Die hoolrede vir die eHens laer koers van toename in 
die reele verbruiksbesteding gedurende 1974 was 
die leit dat die besteding aan persoonlike vervoer
toerusting (hoolsaaklik motors) in 1974 met ongeveer 
1 persent gedaal het, vergeleke met 'n styging van 20 
persent in 1973. Die koers van toename in die reele 
besteding aan meubels en huishoudelike toerusting het 
ook vanal 10 persent in 1973 tot ongeveer 5 
persent in 1974 gedaal, en die ten opsigte van semi
duursame goedere soos klerasie en skoeisel vanal on
geveer 7 persent na 31- persent, terwyl hoer koerse 
van 10ename aangeteken is in die geval van nie
duursame goedere wat gestyg het vanal 51- persent 
gedurende 1973 na 6 persent in 1974, en dienste 
vanal 3 persent na 6 persent. 

Kwartaallikse ramings van die reele private verbruiks
besteding het gedurende die derde en vierde kwar
tale van 1974, 'n duidelik laer koers van toename 
getoon. Besteding aan duursame en semi-duursame 
goedere hel gedurende die vierde kwarraal algeneem 
en besteding aan nie-duursame goedere en aan dienste 
het stadiger koerse van toename getoon. 

Verbruiksbesteding teen konstante 1963- pryse 
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Hoe koers van toename in 
owerheidsverbruiksbesleding 

Die owerheidsverbruiksbestedlng teen heersende 
pryse het gedurende 1974 met 26 persent gestyg , 
vergeleke met 'n styging van 14 persent gedurende die 
vooralgaande Jaar, hoolsaaklik as gevolg van die op
waartse aanpassing van die salarisse en lone van 
staatsamptenare, wat vanal 1 Ju lie 1974 in werking 
getree het, sowel as van 'n opmerklike toename in 
verdedigingsuitgawes. Indien dIe aanpassing van 
salans- en loonskale sowel as die prysstygings van 
goedere en ander dienste uitgeslult word, het die 
koers van toename In die reele owerheidsverbruiks
besteding versnel vanaf slegs 2+ persent gedurende 
1973 na 11 persent in 1974. 

Oplewmg In die reele bruto bmnelandse vaste 
investering 

Die bruto binnelandse vaste investering teen heersende 
pryse het in 1974 met 22+ persent toegeneem teen
oor 12+ persent in 1973. Indien die prysstygings van 
kapitaalgoedere uitgesluit word, het die reele vaste 
investering in 1974 met 8,5 persent gestyg, teenoor 
'n toename van 4 persent gedurende dievoorafgaande 
Jaar. Nadat daar voorsiening vir die vervanglng van 
kapitaalgoedere gemaak is, het die reele netto vaste 
investering in 1974 met 8+ persent toegeneem, ver
geleke met 'n toename van 3 persent in 1973. In die 
geval van die private fabriekswese het die reele vaste 
investering in 1974 met 22 persent toegeneem en 
na voorsiening vir waardevermindering het dIe reele 
vaste kapitaalvoorraad met 6.4 persent gestyg. 

Soos die bygaande tabel toon, was die toename in 
die reele vaste investering tot 'n paar sektore beperk, 
naamlik die private goudmynbou- en fabriekswese
sektore en provinsiale admin istrasies. Ander open bare 
owerhede soos die Suid-Afrikaanse Spoorwee en die 
Departement van Pos- en Telekommunikasiewese 
het afnames in reele vaste investering getoon. 

Persentasieverandering in bruto binnelandse vaste 
investering teen konstante 1963-pryse 

1973 1974 

Private sektor 6 12 

Goudmynbou 17 6t 
Fabriekswese - 7 22 
Woongeboue t 3';- 5';-

Openbare owerhede - 9 
Surd-Afrikaanse Spoorwee - 10 -3 
Departement van Pos- en 
T ele korn rn u n i ka Sl ewese 8 -6';-
Ander sentrale regenng - 1 3';- 1';-
Provinsiale admlntstrasies -18 23 

Openbare korporasies 40 4 

Totaal . . . . , . . , . 4 8t 
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Kwartaallikse ramings van die reele private Inves
tering het gedurende 1974 'n opwaartse neiging 
getoon. Die koers van toename in die vie rde kwartaal 
was egter laer as die van die derde kwartaa l vanwee 
'n laer koers van investering deur die landbou- en myn
bousektore en 'n afname in die reele kapitaalbe
steding deur die handel en aan woongeboue. Reele 
vaste investering deur die private fabriekswese het 
egter gedurende die vierde kwartaal van 1974 voort
gegaan om teen 'n hoe koers toe te neem. Die jaa r
syfers van reele vaste investering van openbare 
owerhede het gedurende 1974 in geheel min ver
andering getoon. Kwartaallikse ramings het 'n styging 
gedurende die derde kwartaal van 1974 getoon maar 
geen verandering in die vierde kwartaal nie, hoofsaak
lik as gevolg van laer reele besteding deur die Suid
Afrikaanse Spoorwee aan rollende materiaal en nuwe 
spoorlyne en deur die Departement van Pos- en Tele
kommunikasiewese wat die grote r besteding deur die 
sentrale rege ri ng aan waterwerke min 01 meer ge
neutraliseer het. 

Groot toevoeging tot voorrade 

Een van die mees opvallende kenmerke van die 
nasion ale rekeninge gedurende 1974 was die aan-



Nie-Iandbouvoorrade as 'n persentasie van 
bruto binnelandse produk uitgesonderd landbou 
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sienlike taevoeging tot voorrade. Nil 'n styging van 
R708 miljoen gedurende 1973, hel die tatale voor
rade teen boekwaarde gedurende 1974 met nie 
minder nie as R 1 987 miljoen gestyg, Selfs as die 
hoer koste om dieselfde volume voorrade te ver
vang in aanmerking geneem word, het die reele 
investering in voorrade, d.w.s. gewaardeer teen kon
stante 1963-pryse, in 1974 nog ongeveer R509 
miljoen bedra, wat vergelyk kan word met 'n afname 
in voorrade ten bedrae van R62 miljoen gedurende 
1973, Die opmerklike taevoeging tat die tatale voor
rade teen boekwaarde in 1974 is hoofsaaklik mee
gebring deur vermeerderings van nywerheids- en 
hande lsvoorrade, wat ongeveer R 1 600 miljoen be
loop het, alhoewel landbouvoorrade in die handel en 
diamantvoorrade ook betekenisvolle bydraes gelewer 
het, 

As gevolg van hierdie opbouing van voorrade hel 
die verhouding van die nie-Iandbouvoorrade tot die 
vergelykbare bruto binnelandse produk ononderbroke 
vanaf 30,1 persent in die derde kwanaal van 1973 tat 
'n peil van 33,2 persent leen die einde van 1974 ge
styg, Hierdie neiging is ook weerspieel deur 'n styging 
in die verhouding van voorrade tot verkope in die 
fabriekswese- en handelsektare, 

Aansienlike lOename in brulO bllJnelandse besparing 

Die bruta binne landse be sparing het in 1974 met 
R 1 023 miljoen gestyg, in vergelyking met R 1 098 
miljoen gedurende die vorige jaar, As persentasie van 
die bruto' binnelandse produk het die bruto binne
landse besparing toegeneem vanaf 23,0 persent in 
1971 tot 26,8 persent in 1974, vergeleke met 'n 
gemiddelde jaarlikse koers van 24,2 persent ge
durende die tydperk 1962 tot 1972, Nieteenstaande 
hierd ie taename, was die bruta binnelandse besparing 

nog steeds onvoldoende om die tatale vaste en voor
raadinvestering te finansier en buitelandse fondse ten 
bedrae van R836 miljoen is gebruikom diebinnelandse 
besparing aan te vul. 

Soos deur die bygaande tabel getaon word, het al 
die hoofkomponente van die binnelandse besparing 
en veral die persoonlike besparing vanwee die groot 
taename in boerdery-inkomste, tat die tarale tae
name in 1974 bygedra, Die taename in die lopende 
surplus van die algemene owerheid het die tatale 
surplus daarvan te staan gebring op 'n peil wat veel 
hoer was as die gemiddelde vir die afgelope vyf 
Jare. 

Bruto binnelandse besparing. 1974 
R miljoene 

Verandering Totasl 

Persoonlike besparing 
Maatskappybespanng 
Lopende surplus van algemene 

owerheid 
Voorsiening vir waardevermindenng 

Totaal . . ... . ..... . 

Aigemene ekonomiese aanwysers 

430 
177 

215 
201 

1 023 

1 583 
1 406 

1 199 
1 802 

5 990 

Volgens die neigings van verskeie korttermyn ekono
miese aanwysers, is 'n boonste draaipunt van die 
konjunktuurgolf vroeg in die derde kwartaal van 1974 
bereik en gevolglik is die Suid-Afrikaanse volkshuis
houding nou vir meer as ses maande in die afwaartse 
fase van die konjunktuurgolf. Alhoewel faktare soos die 
gunstige vooruitsigte vir 'n hoer goudprys en 'n kleiner 
afname in die goudproduksie, groot kapitaalprojekte 
deur openbare owerhede en openbare korporasies, die 
instelling van beeldradio gedurende 1975 en 1976 
en 'n verwagte verdere toename in die nie-goudmyn
bouproduksie, kan meewerk om die algemene ekono
miese bedrywigheid in die nabye taekoms op peil te 
hou, sal ekonomiese uitbreiding natuurlik ook afhang 
van die ekonomiese groei wat deur Suid-Afrika se be
langrikste handelsvennote ondervind sal word, Die 
huidige verwagtings is dat baie lae, en in 'n aantal ge
valle selfs negatiewe, groeikoerse deur die meeste 
Westerse lande in 1975 aangeteken sal word en dat 
'n versnelling van die ekonomiese bedrywigheid eers 
teen die eindevan 1975 ofvroeg in 1976 sal plaasvind , 

Fabrieksproduksie 

Die gemiddelde vlak van die fisiese volume van die 
fabrieksproduksie in 1974 hat met ongeveer 6 persent 
gesryg, vergeleke met 'n taename van 9 persent 
gedurende die 1973-kalenderjaar. Alhoewel die ge
midde lde vlak van die produksie gedurende 1974 
nog bevredigend was, het die produksie vanaf April 
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tot Oktober afgeplat en daama in November en 
Desember tot 'n laer vlak gedaal. Gedurende die loop 
van 1974 het die produksie van nie-duursame goedere 
'n dalende neiging getoon en die van duursame 
goedere'n matig stygende neiging . 

Die afplatting van die fabrieksproduksie gedurende 
1974. tesame met die skepping van ve rdereproduksie
kapasiteit deur middel van vaste Investering, het mee
gebring dat die gemlddelde benuttingspeil van 
kapasiteit afgeneem het vanaf die hoogtepunt van 91 
persent, wat in Februarie 1974 berelk is tot ongeveer 
88 persent in November 1974. Die hoofoorsaak van 
die styging in die onbenutte kapasiteit, soos verskaf 
deur nyweraars aan die Departement van Statistiek. 
was onvoldoende vraag. 

Die afplatting van die fabrieksproduksie, onder 
andere as gevolg van die onvoldoende vraag, is ook 
deur veranderings in onvoltooide bestellings weer
spieel. Na 'n feitlik ononderbroke toename vanaf die 
middel van 1972 tot Junie 1974, het die totalewaarde 
van die onvoltooide bestellings, teen heersende pryse, 
gedurende Julie en Augustus afgeplat, in September, 
Oktober en November gedaa!. en daarna in Desember 
1974 matig herstel. Die huidige vlak van die fabrieks
produksie word derhalwe gedeelte lik gehandhaaf deur 
vermindering van die hoeveelhe ld onvoltooide 
bestellings. 

Fisiese volume van produksie 
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Mynbouproduksie 

Alhoewel die aantal kilogram goud wat gedurende die 
1974-kalenderjaar geproduseer is, 11,2 persent 
minder was as in 1973, het die toestand in die goud
mynbounywerheid dwarsdeur 1974 gunstig gebly 
as gevolg van 'n toename van nie minder nie as 66 
persent in die gemiddelde goudprys wat op die private 
mark behaal is. Die hoer goudprys het die myne in 
staat gestel om die graad van erts gemaal in 1974 [e 
verlaag tot 'n peil wat 11 persent laer was as in 1973. 
Dit wil voorkom asof 'n verdere faktor wat tot die 
daling van die produksie bygedra het, bestaan het 
uit 'n effense afname in die volume gouderts wat 
gedurende die tweede helfte van 1974 gemaal is, 
moontlik as gevolg van probleme wat by tye met 
arbeid ondervind is . 

Die gemiddelde vlak van die nie-goudmynbou
produksie was gedurende die eerste lien maande van 
1974 ongeveer 12,5 persent hoer as gedurende die 
ooreenstemmen<;le tydperk van 1973. Dit kan ver
gelyk word met 'n styging van 15,3 persent gedurende 
die 1973-kalenderjaar. Met inagneming van die on
gunstige ekonomiese toestande wat tans deur feitl ik 
aile nywerheidslande ondervind word, asook van die 
laer groeikoers wat vir 1975 in die binnelandse ekono
miese bedrywigheid verwag word en die daling van die 
pryse van die meeste minerale en meta Ie wat op die 
internasionale markte verhandel word, sal die toe
name in die nie-goudmynbouproduksie in 1975 
moontlik nie so hoog wees as in 1974 nie, alhoewel 
dit nog op 'n bevredigend hoe vlak behoort te bly. 

Bou- en /(onstruksiebedrywlgheld 

Die gemiddelde vlak van die aantal ure gewerk deur 
konstruksiewerkers gedurende die eerste elf maande 
van 1974 was 10.4 persent hoer as gedurende die 
ooreenstemmende tydperk in 1973. Die belangrikste 
bydrae tot die redelik hoe koers van toename ge
durende 1974 is deur groter bedrywigheid in die sivlele 
ingenieursbedryf gemaak, aangesien die boubedrywig
heid met betrekking tot woon- en nie-woongeboue 
geneig het om af te plat. Ander aanwysers van bou
bedrywigheid, 5005 die waarde van bouplanne goed
gekeur, die verkope van boumateriale teen kons[ante 
pryse, sementproduksie en nuwevoorskotte toegestaan 
deur bouverenigings, het gedurende 1974 'n duidelike 
afplatting of daling getoon. 

Handel 

Die stadiger groeikoers in algemene ekonomiese 
bedrywigheid is ook in die kleinhandels- en groot
handelsomset weerspieel. Alhoewel die gemidde lde 
vlak van die groothandelsverkope teen konstante 
pryse gedurende 1974 nog 9,9 persent hoer was as 
gedurende 1973, was daar gedurende die tweede 
hellte van 1974 'n dalende neig ing merkbaar. Klein 
handelsverkope teen konstante pryse het tot April 
gestyg maar gedurende die daaropvo lgende agt 



maande van 1974 heeltemal afgeplat. Die volume 
van die klelnhandelsverkope in 1974 was nogtans 
6,8 persent hoer as die in 1973. 

Nil 'n styging van nie minder nie as 17,1 persent in 
1973, het die aantal nuwe motorvoertuie verkoop In 

1974 met 0,1 persent gedaal. Hierdie klein daling 
was die neno resultaat van 'n daling van 1,2 persent 
in die aantal nuwe motors verkoop en 'n styging van 
3,3 persent in die aantal nuwe handelsvoertuie ver
koop. In Januarie 1975 het die aantal nuwe voertUie 
verkoop skerp toegeneem vanaf die lae syfer wat in 
Desember 1974 aangeteken is. 

Werkverskaffing, produksie en lone 

In ooreenstemmlng met die laer groeikoers In die 
algemene ekonomlese bedrywigheid, het die arbeids
toestand ietwat verruim en het die aantal werklose 
Blankes, Kleurlinge en Asiers toegeneem vanaf die 
laagste na-ooriogse vlak in Augustus 1974, naamlik 
7 193, tot 9487 in Januarie 1975. Ditverteenwoordig 
nietemin slegs sowat 0,5 persent van die vergelykbare 
totale aantal werknemers in diens. 

Gedurende die eerste nege maande van 1974 is 
afnames in werkverskaHing in die mynbou en motor
handel aangeteken, terwyl al die ander sektorebetreklik 
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hoe koerse van toenames getoon het. Die totale werk
verskaHing in die nie-Iandbousektore het in die eerste 
drie kwartale van 1974 met 2,6 persent gestyg, verge
leke met 3,0 persent in 1973 en 0.4 persent in 1972. 

Werkverskaffing in die fabriekswese het gedurende 
die eerste tien maandevan 1974 met 3, 7 persent gestyg 
in vergelyking met dieselfde tydperk van 1973. Ure ge
werk deur produkslewerkers het gedurende die oor
eenstemmende tydperk van 1974 met 6,0 persent toe
geneem, met die gevolg dat die volume van die pro
duksie per man-uur met een persent toegeneem 
het. Dit vergelyk ongunstig met die toename van 3,6 
persent in 1973 en kan toegeskryf word aan die 
stygende peil van die onbenune produksiekapasiteit. 
Vir aile nie-Iandbousektore van die volkshUishouding 
het reele produksie per werker gedurende die eerste 
nege maande van 1974 met 2,9 persent toegeneem, 
vergeleke met 3.4 persent gedurende 1973, 

Gedurende die eerste nege maande van 1974 was 
die gemiddelde sa larisse en lone per werker in die nie
landbousektore 15,3 persent hoer as gedurende die 
ooreenstemmende tydperk van 1973. Hierdie op
waartse aanpassings was in 'n groat mate om te ver
goed vir 'n afname in die koopkrag van inkomes as 
gevolg van die skerp styging van PlYse. Gemiddelde 
salarisse en lone per werker teen konstante pryse 
het in die eerste nege maande van 1974 met 4,0 
persent, in 1973 met 1,6 persent, en In 1972 met 
1,1 persent gestyg, teenoor 'n styging van 4,9 persent 
in 1971. Die groeikoers in reele salarisse en lone per 
Nie-Blanke werker in 1974 was 9,2 persent, vergeleke 
met 2, 1 persent van die vir Blankes. 

Pryse 

Die seisoensaangesuiwerde verbruikersPlYsindeks 
het vanaf Desember 1973 tot Desember 1974 met nie 
minder nie as 14,1 persent gestyg, vergeleke met 10,0 
persent gedurende die vorige jaar. Die gemiddelde van 
die maandelikse indekse vir 1974 was 11,6 persent 
hoer as die vir 1973. Vanaf Desember 197 310t Desem
ber 1974 het voedselplYse met 18.4 persent, die PlYse 
van klerasie en skoeisel met 16,5 persent, meuble
ment en toerusting met 15,0 persent, en behuisings
dienste met 12,5 persent gestyg. PlYse van petrol en 
aanverwante produkte het ook aansienlik gestyg. Soos 
die bygaande syfers toon, het die koers van toe
name gedurende die eerste drie kwarta le van 1974 
versnel maar gedurende die vierde kwartaal effens 
afgeneem. Vanaf Januarie 1974 tot Januarie 1975 
het die verbruikersPlYsindeks met 15,2 persent gestyg. 
Hierdie versnelling in die koers van toename was 
egter hoofsaaklik toe te skryf aan 'n betreklik lae syfer 
in Januarie 1974 en nie aan 'n verdere versnelling in 
PlYsstygings in Januarie 1975 nie. 
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Verbruikerspryse 
Persentasiekoers van verandertng in die gemlddelde pell 
per kwartaal 

1974: lekwartaal 
2e kwartaal 
3e kwartaal 
4e kwartaal 

2,6 
2,9 
4,3 
3,3 

Groothandelspryse het vanaf Desember 1973 tot 
Desember 1974 met 19,3 persent gestyg en die 
gemiddelde vlak van die maandelikse indekse in 1974 
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was 18,0 persent hoer as in 1973. Die pryse van in
gevoerde goedere het 'n groet bydrae tot die skerp 
styging in die groothandelspryse gemaak en vanaf 
Desember 1973 tot Desember 1974 'n styging van 
27,7 persent getoon, terwyl die pryse van goedere 
geproduseer in Suid-Afrika met 16,9 persent gestyg 
het. Die koers van toename in die groothandelspryse 
het gedurende die tweede en derde kwartale skerp 
versnel maar in die vierde kwartaal aansienlik verlang
saam. Van Januarie 1974 tot Januarie 1975 het 
groothandelspryse met 21,0 persent geslyg. 

Betalingsbalans 

Alhoewel die totale betalingsbalans, soos gemeel 
deur veranderings in die goud- en ander builelandse 
reserwes vir 1974 slegs 'n matige tekort van R95 
miljoen getoon het, hel belangrike veranderings in die 
lopende en kapilaa lrekening in die loop van 1974 
voorgekom. Die belreklik klein totale tekort het vOOrt
gespruit uit 'n groot tekort op die lopende rekening 
tesame met 'n aansienlike netta kapitaalinvloeiing. 
In die loop van 1974 het die totale toestand van die 
betalingsbalans verander vanaf 'n tekort van R 143 
miljoen in die tweede kwartaal tot 'n kleiner tekort 
van R65 miljoen in die derde kwartaal. en tot 'n 
oorskol van R34 miljoen in die vierde kwartaal. 

Aansienlike tekort op lopende rekening 

Soos in die lig van die hoe groeikoers van die binne
landse ekonomiese bedrywigheid en die skerp stygings 
van die pryspeile in die meeste nywerheidslande ver
wag kon word, is 'n groot tekort op die lopende rekening 
gedurende 1974 aangeteken. As persentasie van die 
brute binne landse produk was die tekort van R836 
miljoen egter nie buitengewoon groot nie en het dit 
slegs 3,7 persent bedra, lerwyl hierdie verhoudi~g in 
1971 meer as 7 persent was. Skerp toenames in die prys 
van goud en die pryse van kommoditeite wat op inter
nasionale markte verhandel word, het Suid-Afrika in 
staat gestel om die hoer koste van invoere te absorbeer 
en derhalwe af te sluit met 'n tekort op die lopende reke
ning wat in werklikheid betrekl ik laag was in vergelyking 
met die gedurende tydperke van vinnige ekonomiese 
groei in dieverlede. 

Die goedere-invoer het in 1974 met nie minder nie as 
62 persent gestyg en toe names het in al die hoofgroepe 
van ingevoerde goedere voorgekom. As gevolg van die 
skerp toename in die prys van olie, was die toename in 
die waa rde van die invoer van mineraa lprodukte en 
plastiese materiaal in 'n groot mate vir die skerp styging 
in die waarde van die goedere-invoer verantwoordelik. 
Weens die hoe vlak van die vraag en die toenames 
in pryse, het invoere van masjinerie en elektriese toe
rusting, chemiese produkte, basiese meta Ie, tekstiele 
en papier en papierprodukte, ook aansienlik toege-
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Lopende rekening van die betalingsbalans 
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neem. Die koers van toename in invoere van vervoer
roeru sting het merkbaar ve rlangsaam. 

Die netro onsigbare beta lings aan die res van die 
wereld het gedurende 1974 aansienlik met net meer 
as 23 persent rot R828 miljoen roegeneem. Hierdie 
styging is teweeg gebring deur groot roenames in die 
beta lings vir internasionale skeepsvrag en versekering 
op goedere, wat deur die hoer invoere en verhoogde 
vragtariewe veroorsaak is, en deur hoar dividend- en 
rentebetalings aan buitelandse bel eggers, wat in rotaal 
die aansienlike srygi ng in die on tvangste vir vervoer
dienste wat aan buite landers gelewer is, oorskry het. 

Nadat die netto goudproduksie gedurende 1973 
met 52 persent roegeneem het, het dit gedurende 
1974, as gevo lg van 'n verdere skerp slyging in die 
prys van goud op die private mark, mel ongeveer 45 
persent rot R2 565 miljoen roegeneem. Die styging 
in die netto goudpraduksie het nie aileen bygedra rot 
die land S8 vermos om vir die hoar invoerrekening te 
betaal nie, maar het ook 'n belangrike invloed op die 
res van die volkshuishouding gehad. 

Die goedere-uitvoer het in 1974 met 24 persent rot 
R3 164 miljoen roegeneem, vergeleke met 'n toename 
van 15 persent gedurende 1973. Alhoewel die meeSle 
van die hoofgroepe van uitvoergoedere ske rp 
toenames ge1Oon het. het aansienl ike toenames veral 
in die uitvoer van mielies. suiker, diamante en 
basiese metale voorgekom. In teenstelling hiermee 
het die ui tvoer van tekstiele aansien li k afgeneem in 
ooreenstemming met 'n daling van die wolprys. AI 
hoewe l d ie volume van die uitvoer ook toegeneem het. 
was die skerp styging in die waarde van die uitvoer 
hoofsaaklik roe te skryf aan die hoer gemiddelde prys
peile wat op die internasionale kommoditeitsmarkte 
geheers het. 

In die loop van 1974 het die tekort op die lopende 
rekening aa nsienl ik toegeneem vanaf 'n se isoensaan
gesuiwerde jaarkoers van R247 miljoen gedurende 
die eerste kwartaal tot R 1 486 miljoen gedurende 
die derde kwartaa l, en daarna tot R950 miljoen in 
die vierde kwartaal gedaal. Alhoewel hierdie dali ng 
in 'n groot mate aan die skerp styg ing in die netto 
goudproduksie roe te skryf was, het dit ook met die 
verlangsaming van die binnelandse vraag verband ge
hou. Nie net het die waarde van die goedere-invoe r 
teen 'n stadiger koers toegeneem nie, maar gedurende 
die tweede hellte van die jaar het die vo lume in werk
likheid afgeneem. Terselfdertyd het 'n daling in in
ternasiona le kommoditeitspryse die vinnige styging in 
die goedere-uitvoer laat ve rlang saam. 

Aansienlike neUo invloeilng van kapitaal 

'n Netto invloeiing van kapitaal van R74 1 miljoen is 
gedurende 1974 aangeleken, vergeleke met 'n netto 
uitvloeiing van R 11 2 mi lj oen gedurende die vooraf
gaande jaar. Soos in die bygaande label getoon word, 
was hierdie opval lende ve rbel erin g van die kapitaa l
rekening hoofsaaklik die gevolg van 'n graD! netto 

35 



invloeiing van kapitaal na die private sektor, alhoewel 
die kapitaalvloeiing na die sentrale regering en bank
sektor ook van 'n neno uitvloeiing gedurende 1973 
tot 'n matige invloeiing gedurende 1974 omgeslaan 
het. Open bare korporasies het weer eens hul buite
landse leningsbedrywighede uitgebrei om die styging 
In hul kapitaa lbeleggings te finansier, terwyl die ander 
langtermynkapitaalbewegings van die private sektor 
verander het van 'n netto uitvloeiing gedurende 1973 
tot 'n netto invloeiing van kapitaal in 1974 en die 
netto uitvloeiing van korttermynkapitaal onbeduidend 
geword het . Buitelanders was weer eens netta ver
kopers van aandele wat op die Johannesburgse 
Effektebeurs genoteer word. 

Netto invloeiing van kapitaal 
R miljoene 

Priva te sektor ..... . 
Netto verkope deur buitelanders van 

aandele wat ap dIe Johannesburgse 
EHektebeurs genoteer word . 

Langtermynlenings van openbare 
korporastes . . . . . 

Ander langtermynkapitaal .. . 
Korttermynkapitaal. insluitende foute 

en onaangetekende transaksies 
Sentrale regering en banksektor 

Totale netta invloeiing 

1973 1974 

37 59 8 
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18 162 

- 217 - 8 
- 149 143 

- 112 741 

Die aanslenlike verbetering van die kapitaalrekening 
het in werklikheid hoofsaaklik gedurende die tweede 
he lite van 1974 plaasgevind en dit weerspieel ge
deeltelik die welslae van die monetere be leidsmaat
reels en verslapping van valutabeheer wat daarop ge
mik was om die betalingsbalans te verbeter en meer in 
die besonder om die uitvloeiing van kapitaal te ont
moedig en 'n invloeiing te bevorder en te vergemaklik. 
Aan die begin van 1974 was buitelandse rentekoerse 
aansienlik hoer as die in Suid-Afrika en was binne
landse bankkrediet betreklik vryelik teen lae koste be
skikbaar. Hierdie toestand het gelei tot die omskake
ling van handelskrediete en ander finansiering vanaf 
die duurder buitelandse bronne na die baie goed
koper binnelandse bankkrediet. Gevolglik het die 
private sektor gedurende die eerste helfte van 1974 
'n netto uitvloeiing van korttermynkapitaal en van 
sekere soorte langtermynkapitaal ondervind . Daarna 
het die rentekoersverskille !Ussen Suid-Afrika en die 
meeste nywerheidslande tot 'n klein marge vernou en 
het die binnelandse rentekoerse sel fs hoer as dievan die 
Verenigde State geword. 

Sekere ander maatreels het ook tot die gunstige 
kapitaalbewegings gedurende die tweede helhe van 
1974 bygedra. In 1974 het die Reserwebank die 
minimum tydperk t.o.V. aansoeke vir lenings in die 
buiteland aansienlik verminder. Die owerhede het 
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ook verlengde krediettransaksles vir die invoer van 
kapnaalgoedere ingesluit by die termynvalutakontrak
skema waaronder handelaars en openbare sektor
ondernemings hulle wisselkoersrisiko's teen 'n nomi
nale koers kan dek. Verder het die Minister van Fi
nansies in sy Begrotingsrede in Augustus aangekondig 
dat die vrystelling van die nie-inwonersbelasting op 
rente oorweeg sal word in die geval van buitelandse 
lenings vir verdienstel ike projekte. 

In die tweede hellte van 1974 het die hoer vlak van 
die binnelandse rentekoerse. tesame met 'n afname in 
die beskikbaarheid van binnelandse bankkrediet en 
die ander maatreEHs hierbo genoem. 'n aansienlike 
verbetering in die lang- en korttermynkapitaalbewe
glngs van die private sektor meegebring. Nadal daar 
gedurende die derde kwartaal van die jaar 'n netto 
uitvloeiing van korttermynkapilaal, insluitende foule 
en onaangelekende transaksies, van R55 mi ljoen 
aangeteken is, het die netto invloeiing in die vierde 
kwartaal in werklikheid nie minder nie as R232 
miljoen be loop. 

In ooreenslemming met die beleid van onafhankli ke 
beheerde swewing wat op 21 Junie 1974 aanvaar 
is, is daar nege aanpassings in die waarde van die 
rand gemaak. Ses van hierdie aanpassings hel ap
presiasies en drie depresiasies in die waarde van 
die rand verteenwoordig en die netlo uitwerking was 
dat die effekliewe wisselkoers van die rand op 7 Maan 
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19 75 op 'n vlak gestaan het wat slegs 2,6 persent 
benede die effektiewe koers op 2 1 Junie 1974 was. 

Klein afname in die gaud· en ander buitelandse 
reserwes 

Die aansienlike tekort op die lopende rekening en die 
groot netto invloeiing van buitelandse kapitaal, te· 
same met waardasie-aansuiwerings aan die reserwes. 
het 'n klein daling van R67 miljoen in die goud· en 
ander buitelandse reserwes gedurende 1974 tot 'n 
vlak van R909 miljoen aan die einde van die jaar mee· 
gebring, Die Reserwebank se besit aan buitelandse 
valuta het die meeste tot hierdie daling bygedra, 
terwyl die buitelandse reserwes van die res van die 
banksektor en die sentrale regering. in verg elyking 
met die vlakke daarvan aan die einde van 1973. by· 
kans onveranderd gebly het. In Januarie het die goud· 
en ander buitelandse reserwes weer met R5 miljoen 
tot R914 miljoen op 31 Januarie 1975 gestyg en 
gedurende Februarie het die goud· en ander buite· 
landse reserwes van die Reserwebank met R7 miljoen 
tot R747 mi ljoen op 28 Februarie gestyg , 
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Monetere en banktoestand 

Veranderings In geld en kwasi-geld 

Nadat dit gedurende die tweede kwartaal van 1974 
tot 12 persent en gedurende die derde kwartaal tot 
minder as 9 persent gedaal het. het die seisoensaan
gesuiwerde jaarkoers van toename in die hoeveelheid 
geld en kwasi-geld gedurende die vierde kwartaal van 
die jaar 'n baie hoe peil van nie minder nie as 43 
persent bereik. Gedurende hierdie kwartaal het die 
werklike styging in die geld- en kwasi-geldvoorraad 
heelwat meer as R600 miljoen bedra. Vir 1974 in sy 
geheel was die toename in geld en kwasi-geld 22 
persent (R 1 334 miljoenl, in vergelyking met 23 per
sent in 1973. Indien kwasi-geld uitgesluit word, het 
die eng gedelinieerde geldvoorraad gedurende die 
vierde kwartaal van 1974 teen 'n jaarkoers van 47 per
sent en gedurende die jaar in sy geheel met 19 persent 
gestyg. Die vergelykbare lOename gedurende 1973 
was 21 persent. 

Die terugkeer na hoer koerse van lOename in die 
monetere totale gedurende die vierde kwartaal van 
1974 het die verhouding van geld en kwasi-geld tot die 
bruto binnelandse produk vanal ongeveer 29,2 persent 
gedurende die derde kwartaal tot 30,3 persent ge
durende die vierde kwartaallaat styg. 

Gedurende Januarie 1975 het die hoeveelheid geld 
en kwasi-geld seisoenaal met meer as R 1 00 miljoen 
tot R7 188 miljoen algeneem. Nil seisoensaansuiwer
ing het die jaarlikse koers van toename ongeveer 20 
persent bedra, wat die koers van toename vir die vier 
maande Oktober 1974 totJanuarie 1975 tot ongeveer 
37 persent verlaag het. 

Gorsake van verandenngs in geld en kwasi-geld 

Terwyl die verlaging van die koers van toename in geld 
en kwasi-geld gedurende die derde kwartaal van 1974 
hoolsaaklik die gevolg was van 'n skerp daling in die 
koers van uitbreiding van bankkrediet aan die private 
en regeringsektore, was die skerp styging in die likwidi
teit van die private sektor gedurende die vierde kwar
taal hoolsaaklik 'n weerspieeling van 'n baie groot 
styging in die netto eise van die banksektor teen die 
regeringsektor ten bedrae van R461 miljoen, waarvan 
R 195 miljoen verklaar is deur 'n daling in regeringsde
posito's. Die koers van toename in bankkrediet aan die 
private sektor het heelwat laer gebly as die baie hoe 
peil daarvan wat gedurende die eerste helhe van die 
jaar aangeteken is, gedeeltelik as 'n weerspieeling 
van die verandering in algemene sake-toestande. 
Die netto goud- en ander buitelandse reserwes en die 
langtermyndeposito's van die private sektor het ge
durende die vierde kwartaal bykans geen verandering 
getoon nie. 

Dit wil voorkom asci die toename in die seisoens
aangesuiwerde hoeveelheid geld en kwasi-ge ld van 
meer as Rl00 miljoen gedurende Januarie 1975 
hoolsaaklik 'n weerspieeling was van 'n redelik aan-
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Oorsake van veranderings in geld en kwasi-geld. 1974 
Selsoensinvloed nie uitgeskakel nie - A mlljoene 

1. 
kw, 

Netto gaud- en ander buitelandse reserwes 46 
Eise teen die regeringsektor : 

Bruto else .. , 42 
Aegeringsdeposlto's · - 261 

Netto 81se - 219 
Eise teen die private sektor 355 
Langtermyn private deposito's · 37 
Neno ander bates ..... --41 

Totale oorsake van veranderings 178 

'Toename- ; afname+ . 
t V66r die Jaarllkse hers.ening van die bankseklor 

sienlike verdere toename in die netto eise leen die 
regeringseklor en 'n styglng in bankkrediet aan die 
private seklOr teen ongeveer diesellde koers as wa t 
gedurende die vierd e kwartaal van 1974 voorgekom 
het . 

Laer koers van (Qename in bankkrediet aan die 
private sekror 

Die skerp verm inderde koers van lOename in die bank
krediet aan die private seklOr, wat gedurende die 
derde kwartaa l van 1974 begin hel, het gedurende die 
vierde kwartaal voortgeduur, alhoewel die koers van 
toename in die vierde kwanaa.l hoer was as in die 
derde kwartaal. So is die jaarkoers van toename in die 
bankkredlet aan die private sektor vanaf 29 persent 
gedurende die eerste hellte van 1974 tot 9 persent 
gedurende die tweede hellte vermlnder -'n baie be
tekenisvolle verlaging. Soos In die bygaande tabel 
getoon word, het 'n opvallende vermindering van die 
bankkrediet wat deur die handelsbanke, aksepbanke 
en huurkoop- en algemene banke verleen IS, gedurende 
die tweede heille van 1974 plaasvlnd, terwyl die 
seisoenale kaskredietvoorskotte van die Landbank 
die belangrikste bydrae tot die styging in die totale 
bankkrediet gemaak her. 

2 . 3. 4. JaBr Jan. 
kw, kw, kw, 1974 1975t 

-145 - 98 -9 - 206 - 9 

- 134 72 266 246 190 
41 2 -159 195 187 - 330 

278 - 87 461 433 -140 
395 146 206 1 102 57 

- 237 83 - 2 - 119 -92 
45 116 4 124 55 

336 160 660 1 334 - 129 

Die taamlik aanslenlike styging in die eise teen die 
private sektor gedurende Januarie is hoofsaaklik ver
klaar deur 'n verdere lOename in die diskontohuise se 
besi t aan bankaksepte en groter kredietverlening deur 
die monetere huurkoop- en algemene banke, Handels
bankkrediet aan die private sektor het gedurende die 
maand in werklikheid afgeneem , Aan die einde van 
Januarie 1975 was die totale eisevan die handelsbanke 
teen die private sektor in werklikheid bykans onver
anderd vanaf die peil daarvan aan die einde van 
Augustus 1974. 

Verbetering in die iikwiditeitsposisie van banke 

Die oorskot-likwiede batebesit van monetere bank
instellings het gedurende die vierde kwartaal van 
1974 voortgegaan om verder te styg en het aan die 
einde van Desember 'n peil bereik van R370 miljoen 
of 4,1 persent van die totale verpligtings teenoor die 
publiek, Hierdie neiging, wat hoofsaakllk in die banke 
se verm eerderde besit aan saldo's by die diskontohuise 
en die Nasionale Flnansiekorporasie weerspieel is, was 
klaarblyklik 'n gevolg van die daling In die regerings
deposito's gedurende die vierde kwartaal en die feit 
dat die goud- en ander buite landse reserwes ge
durende die grootste dee I van hierdie kwartaa l nie 



verder gedaal het nie. Soos in die bygaande tabel getoon 
word, het die duidelike verdere styging in die oorskot
likwiditeit gedurende Desember egter geheel en al aan 
die handelsbanke toegeval. 

Gedurende Janua"e 1975 het die monet;;re banke 
se besit aan oorskot-likwlede bates seisoenaal tot R 199 
miljoen of 2, 1 persent van hulle verpligtings teenoordie 
publiekgedaal. 

Toestand op die geldmark en rentekoerse 

Nadat daar vir meer as 'n jaar tot September 1974 stram 
toestande op die geldmark geheers het, het daar ver
volgens 'n toestand van groter ruimte ontstaan. So het 
die daggeldlenings by die diskontohuisevanaf 'n laagte
punt van R260 miljoen op 25 September 1974 tot 'n 
rekord van R623 miljoen op 27 Februarie 1975 gestyg, 
terwyl die Reserwebank se akkommodasie aan die 
diskontohuise en die banke terselfdertyd onbeduidend 
geword het. Akkommodasie deur die Reserwebank het 
egter op 1 Maart 1975 tot R 174 mi ljoen gestyg, wat 'n 
weerspieEWng was van die groat seisoenale vloei van 
fondse na die Regering oor die Februarie-maandeinde. 
Dit het ook 'n afname in daggelddeposito's by die dis
kontohuise tot R434 miljoen op 3 Maart 1975 meege
bring. 

In ooreenstemming met hierdie verandering in die 
geldmarktoestand, het korttermynrentekoerse, wat in 
September 1974 hoogtepunte bereik het. gedurende 
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die laaste drie maande van 1974 en gedurende 
Januarie en Februarie 1975 gedaal. Die volgende 
veranderings het voorgekom : die koers op VDS'e 
van 90 dae het afgeneem vanaf 17.25 persent op 
27 September 1974 tot 9,75 persent op 28 Februa rie 
1975; die koers op bankaksepte van drie maande 
vanaf 13,0 persent tot 10,10 persent oor dieselfde 
tydperk; en die skatkiswissel-tenderkoers vanaf 6,36 
persent aan die einde van Augustus 1974 tot 5,90 
persent op 28 Februarie 1975. Die afwaartse bewe
ging van rentekoerse is ook deur die Reserwebank 
erken toe die koerse op staatseffekte op 18 Desember 
1974 afwaarts aangepas is met t persent. Met in
gang 19 Februarie 1975 is die Bank se stel koerse op 
staatseffekte heeltemal afgeskal. 

Die rentekoerse op deposito's by bankinstellings 
het op die maksimum pei l geb ly soos vasgeste l deurdie 
beheerregu lasies van 14 Augustus (8 persent op de
posito's van minder as ses maande, 9+ persent op de
posito's van twaalf m<lande, en 10 persent op deposito's 
van 24 maande en langer), maar koerse wat heelwa t 
hoer was as hierdie koerse ltot 14 persen t) is vir groot 
bedrae en op deposito's tussen bankingste ll ings ge
kwoteer. Meer onlangs is 'n koers van + persent onder 
die maksimum deur sekere individuele banke op 
deposito's van 24 maande en langer gekwoteer, 
terwyl daar aanduidings is dat die koerse wat op groot 
deposito's en deposito 's tussen bankinstellings be
ding IS, tot tussen 9+ en 10+ persent gedaal het. 
Vanal 7 Oktober 1974 is die laagste oortrekkings
koers wat werklik deur handelsbanke gehef word, tot 
12 persent verhoog . 

Staatsfinansies 

Skatkisontvangste en -uitreikmgs 

Gedurende die eerste nege maande van die lopende 
fiskale jaar, d.w.s. die tydperk April tot Desember 
1974, het Skatkisuitreikings teen 'n heelwat vinniger 
koers toegeneem as gedurende die ooreenstemmende 
tydperk van die voorafgaande fiskale jaar. Ontvangste 
het egter die vinnige styging gedurende die vooraf
gaande liskale jaar gehandhaaf met die gevolg dat 
die tekort wat vir die betrokke tydperk van nege 
maande aangeteken is, nog aansienlik kleiner was as 
die syfer wat in die Begroting vir die lopende liskale 
jaar in sy geheel in die vooruitsig gestel is . 

Totale ontvangste op Inkomsterekening gedurende 
die tydperk van nege maande onder bespreking, was 
R645 miljoen meer as gedu rende die ooreenstem
mende tydperk van 1973. Dit verteenwoordig 'n toe
name van 23 persent wat ietwat hoer was as die 20 
persent wat in die begroting vi r die fiskale jaar 
1974/75 in sy geheel verwag is. Die toename van 
R502 miljoen in inkomstebelastinginvorderings het 
baie bygedra tot die hoer ontvangste op Inkomste
rekening. Ontvangste op die Leningsrekening het ook 
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n opmerklike toename va n R8 2 miljoen, of 50 per
sent, gedurende die tydperk van nege maande ge
toon, hoofsaaklik as gevolg van 'n toename in ont
vangste ten opsigte van goudmynhuurkontrakte. Die 
inkomstebe last ing en huurkontrakbetalings van goud
myne het met R212 milJoen en R76 milJoen onder
skeidelik toegeneem en het gesamentlik 16 persent 
van totale ontvangste gedurende die nege maande
tydperk onder bespreki ng ve rte'enwoordig in verg e
Iyking met ongeveer 9 persent gedurende die oor
eenstemmende tydperk van 19 73. 

Gedurende die nege maande vanaf April tot Desem
ber 1974 het skatkisui treiking s met R836 miljoen, of 
feitlik 28 persent, toegeneem in verge lyking met die 
ooreenstemmende tydperk van 1973. Uitreikings op 
Inkomsterekening het met 28 persent toegeneem 
teenoor die 24 persent wat in die Begrotingsramings 
vir die fi ska le jaar as 'n geheel voorsien is, terwyl 
uitreikings op Leningsrekening toegeneem het met 
26 persent, wat slegs ietwat hoer was as die 25 per
sent wat in di e Begroting voorsien is . 

Gedurende die nege maande-tydperk onder bespre
king het skatkisui treikings die skatkisontvangste met 
R310 miljoen oorskry. 'n Tekort van R3 77 miljoen is 
gedurende die vierde kwartaal va n 1974 aangeteken, 
leenoor 'n su rplu s va n R67 miljoen gedurende die 

tydperk April tot September 1974. Alhoewel die 
tekort van R31 0 miljoen aansienlik hoer was as die 
tekort van R 140 miljoen wat gedurende die tydperk 
April tot Desember 1973 aangeteken is, was dit 
steeds R323 miljoen kleiner as die begrote tekort 
van R633 miljoen vi r die fiskale jaar 1974/75 as 
gehee l. 

F inansiering van die tekafl 

Die bygaande tabel toon dat die tekort wat ge
durende die eerste nege maande van die lopende 
fiskale jaar aangeteken is, gefinansier is deur 'n toe
name in die Skatkis se netto sku ldposisie teenoor die 
buitelandse sektor, die monetere banksektor, die 
private nie-banksekto r en die Staatskuldkommissarisse. 
Die finansieringspatroon het ve rski l van die gedurende 
die ooreen stemmende tydperk van die vorige fiskale 
jaar toe die Skatkis se netto skuldposisie teenoor die 
buitelandse sektor in werkl ikheid afgeneem het. Hier
benewens was die samestel ling van die verand ering 
in die Skatkis se netto skuldposisie teenoor die 
mOnetere banksektor ook verskillend, met die be
langrikste verand ering 'n afname va n R 1 03 miljoen 
in regeringsdeposito's teenoor 'n toename van R261 
miljoen gedurende die oo reenstemmende tydperk van 
1973. 

Die hoe vlak van uitreikings op die Skatkisrekening 
gedurende die vierde kwartaal van 1974 is gedurende 
Januarie 1975 voo rtgesit en het 'n rekord tekort van 
R68 miljoen gedurende die maand tot gevolg gehad, 
nieteenstaande 'n meer as se isoenale toename in 
belasting-ontvangste deur die Tesourie . Voortgesette 

Skatkisfinansies 
R miljoene 

April tot 
Desember Januarie 

1974 1974 

Totale netto ontvangste 3559 389 
Totale netta uitreikings 3869 369 

Totale tekort 
(uitgesonderd lonings) - 310 21 

Finansiering : 
Verandering in netta 
skuldposisie leenoor: 

Buitelandse sektor 74 29 
Private nie-banksektor : 

Leningsheffings 30 1 1 
Ander 20 13 

Staatskuldkommissa risse 38 -32 

Sub-totaal 163 20 

M onetere banksektor: 
Verandering in besil aan 5taat-
skuldbevvyse gehou deur: 

SA Reserwebank en NFK -26 61 
Ander monetere bankinstellings 70 -42 
Verandering in skatkissaldo · 103 -60 

Sub-totaal 147 -41 

Tota le finansiering 310 - 21 

'foename- ; afname+. Insluitende netto oordragte na die 
Stabi lisasierekening en na die IMF-Depositorekening I.o.v. 
supergoudtranche-trekkings. 

1975 
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buitelandse leningsbedrywighede en verhoog de be leg
gings in staatsku ldbewyse deur die Staatskuldkommis
sa risse en die private nie-banksektor gedurende die 
maand, het die Tesou rie in staat gestel om nie aileen 
die tekort uit nie-bankbronne te finansier nie, maar 
ook om die Skatkis se netto skuldposisie teenoor die 
monetere banksektor te verminder. Dit is bereik deur 
'n toename van nie minder nie as R246 miljoen in 
ska tkisdeposito 's wat die toename van R 164 miljoen in 
die sekto r se besit aan staatskuldbewyse meer as 
geneutraliseer het . 

Nuwe uitgiftes van binnelandse eftekte gedurende 
die tydper~ April 197 4 tot Januarie 1975 het kontant
aansoeke van R59 0 miljoen opgelewer, terwyl die af
lossing van eftekte wat die verva ldatum bereik het, 
uitgesonderd omsettings, R 159 miljoen bedra het. 
Eftekte van R258 miljoen wat die verva ldatum be
reik het, is in nuwe eftekte omgesit. Van die netto be
drag van R431 miljoen wat in die binnelandse mark 
opgeneem is, is R263 miljoen deur die Staatskuld
kommissarisse bygedra . Die oorblywende R 168 
miljoen het die bedrag va n R 1 00 miljoen wat in die 
Begroting vir die fi skale jaar as geheel in die vooruitsig 
gestel is, aansienlik oorskry, 

Redelik groot skommel ings het in die deposito 's 
van die Skatkis en die Betaalmeester-generaal. In-
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sluitende die Stabilisasierekening, die IMF-deposito
rekening en skatkisbeleggings gedurende die tien 
maande tot Januarie 1975 voorgekom. Gedurende 
April en Mei 1974 het hierdie deposito's algeneem en 
toe gedurende die volgende drie maande gestyg as 
gevolg van se isoenale hoe inkomstebelastingin 
vorderings. Daarna het die deposito 's seisoenaal met 
R248 miljoen tot aan die einde van Desember 1974 

Deposito's op die Skatkis- en 
Bataalmeestergeneraalrekening 
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afgeneem, voordat dit weer gedurende Januarie 
1975 met R300 miljoen en gedurende Februarie 
1975 met R116 miljoen gestyg het. Gedurende 
Maart, Apri l en Mei word 'n skerp alname in regerings
deposito's verwag. 

Kapitaalmark 

Mark vir vasce-renCedraende effekce 

Die toestand op die mark vi r vaste-rentedraende 
effekte het gedurende die eerste drie kwartale van 
1974 progressiel vernou maar daarna effens ver
ruim. Rentekoerse het skerp tot rekordpeile gestyg 
voordat dit teen die einde van 1974 en die begin van 
1975 gedaal het. So is die opbrengskoers op 
langtermynstaatseffekte in vier stappe vanal 8,00 aan 
die einde van 1973 tot 'n rekordvlak van 9,75 persent 
op 14 Augustus 1974 verhoog en op 18 Desember 
is dit weer tot 9,50 , persent verlaag. Hierdie op
brengskoersvlakke is die wat deur die Reserwebank 
in sy stel koerse vi r transaksies in staa tseffekte ge
kwoteer word. Die bank het egter met ingang 19 
Februari e 1975 opgehou om so 'n ste l rentekoerse te 
kwoteer. Opbrengskoerse op nuwe uitgiftes van 
staatseffekte sal gevolgl ik in die toekoms ten tye van 
die uitgifte vasgestel word en die Reserwe
bank sal transaksies In effekte teen markver
wante pryse aangaan. maar met inagneming van die 
bree monetere beleidsmikpunte wat op daardie 
stadium gevolg word. 

Die verteenwoordigende opbrengskoers op nuwe 
uitgiftes van langtermyn-semiprima-ellekte het vanal 
ongeveer 8,3 persent aan die einde van 1973 tot 
11,0 persent In November 1974 gestyg en 
daarna to t · 1 0,8 persent in Februarie 1975 gedaa!. 
Opbrengskoerse op sekondere transaksies in hierdie 
effekte het 'n alname van 0,25 van 'n persentasie
punt aan die einde van Desember aangedui. Die 
opbrengskoers op nuwe uitgiftes van maatskappy
skuldbriewe, wat vanaf 9,5 persent aan die einde van 
1973 tot 13,25 persent in die vierde kwartaal van 
1974 toegeneem het, het teen die einde van verlede 
jaar en die eerste twee maande van 1975 ook nie 'n 
alname getoon nie. Opbrengskoerse op sekondere 
transaksies het egter in sommige gevalle gedurende 
die tydperk Desember 1974 tot Februarie 1975 'n 
afname van soveel as 1 persentasiepunt aangedui. 

Die bed rag aan londse wat in die mark opgeneem 
is, naamlik ongeveer R651 miljoen, was heelwat laer 
as die syler van R960 miljoen vir 1973. Nie ai leen 
het die regering minder in die mark geleen nie, maar 
sommige uitgiftes van semiprima-effekte is uit- 01 
algestel vanwee die ongunstige marktoestande. Maat
skappye was egter verplig om, as gevolg van die ter
neergedrukte toestand van die aandelemark, die 
grootste deel van hul benodigde fondse deur uitgiftes. 
van vaste-rentedraende effekte te bekom en die be-



drag van R 117 milloen wat gedurende 1974 opge
neem is, het die vergelykbare bed rag van R 1 04 mil
jaen vir 1973 oorskry. 
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Aande/emark 

Na 'n tydelike herstel gedurende die eerste vier 
maande van 1974 het die pryse van aile klasse aan
dele, uitgesonderd goudmynaandele, hulle a!waartse 
neiging gedurende die res van die jaar voortgesil en 
aan die einde van 1974 op laer vlakke as aan die 
einde van 1973 gestaan . Die pryse van steenkoolmyn 
aandele en ander metaal- en mineraalaandele, uitge
sonderd goudmynaandele, het gedurende 1974 
onderskeidelik met 26 en 31 persent gedaal, lerwyl 
die pryse van finansiele en nyvverheids- en handels
aandele onderskeidelik met 7 en 15 persent gedaal 
hel. In leenstelling hiermee, hel goudmynaandele
pryse gedurende 1974 met 69 persent gestyg, maar 
'n duidelike a!waartse beweging het gedurende die 
drie maande lOt Februarie 1975 voorgekom. Nie
teenstaande die algemene afwaartse neiging in nie
goudmynaandelepryse gedurende 'n groot dee I van 
1974, het hierdie pryse gedurende die laaste twee 
maande van die jaar en die eerste twee maande van 
1975 ietwat verbeter. Die effektebeursamset, in 
terme van die aanta l aandele verhandel, het ge
durende 1974 ook afgeneem, naamlik met 7 
persent. 

As gevolg van hoer dividendbetalings en die af
waartse beweging van aandelepryse, het die gemid
delde dividendopbrengskoers ap aile klasse aandele 
vanaf 5,6 persent aan die einde van 19731018,5 per
sent aan die elnde van 1974 toegeneem. Daarna 
het dit in Januarie 1975 anveranderd gebly voordat 
dit in Februarie lOt 8,0 persent gedaal het . Die am
gekeerde rendementsgaping tussen gewone aandele 
en langtermynstaatseffekte het vanaf 2.4 persent 
aan die einde van 1973 tot I,D persent aan die 
einde van 1974 vernou. 

Die afname in aandelepryse en die algemene 
skaarste aan fondse in die kapitaalmark het ver
oorsaak dat die effektebeurs 'n ietwal onaantreklike 
bran van nuwe fondse vir korporatiewe leners ge
word het. Nuwe aandele-uitgiftes het dus gedurende 
1974, lOe investering op 'n hoe peil was, slegs R56 
miljaen bedra vergeleke met R 180 miljoen in 1973. 

Effektetrusts het gedurende 1974 'n verdere nella 
uitvloeiing van fondse ondervind. Nello terugkope van 
onderaandele het R30 milloen bedra, vergeleke met 
R42 miljoen gedurende 1973. Hierdie uitvloeiing van 
fondse. tesame met die algemene afname in aan
delepryse, het lOt gevalg gehad dat die markwaarde 
van die trusts se nellO bates vanaf R385 miljoen aan 
die einde van 1973 lOt R302 miljoen aan die einde 
van 1974 gedaal hel. 'n Verdere klein uilVloeiing van 
fondse is gedurende Januarie 1975 aangeteken. 

VIae; van fondse na depos;to-nemende en verwanle 
insle//ings 

Die vloei van langertermynfondse na bouverenigings, 
bankinstellings, die Posspaarbank en deelnemings
verbandskemas het gedurende 1974 aansienlik afge-
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neem, naamlik vanaf R 1 456 milioen tot ongeveer 
R 1 141 milioen. Hierdie kleiner vloei het die al
gemene skaarste aan fondse sowel as 'n voorkeur 
vir meer likwiede vorm s van belegging weerspieel. 
Die bouverenigings se aandeel in die beskikbare 
poe l van langertermyn deposito-tipe londse het 
vanaf 51 persent in 1973 tot 48 persent in 1974 
afgeneem, terwyl die van bankinstellings vanaf 39 
tot 41 persent toegeneem het. Die relatiewe aan
deel van die deelnemingsverbandskemas het vanal 

Vioei van fondsa na finansiela installings 
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A milioene 

Posspaarbank en Nasionale Spaarsertifikate 

Deelnemingsverbandskemas 
deelnemerfondse 

Bankinstellings-private sektor spaar- en 
langtermyndeposito's 

Bouverenigings - aandele en deposito's 

t970 t971 t9n 1973 1974 

9 tot 8 persent algeneem en di~ van die Posspaarbank 
het vanal 1 tot 3 persent gestyg. 

Die vloei van londse na die bouverenigings het reg
deur 1974 algeneem en die bedrag van R 1 00 milioen 
wat gedurende die vierde kwartaal aangeteken is. was 
aansien lik kleiner as die gemiddelde van R 147 mi lioen 
gedurende die eerste drie kwartale. As die seisoens
invloed egter uitgeskakel word wil dit voo rkom asof 
die invloe iing van londse gedurende Desember 
1974 en Januarie 1975 verbeter het. In die geva l van 
bankinstellings was daar ook 'n groter invloeiing van 
langertermynlondse teen die einde van 1974. 

As gevolg van die kleiner invloeiing van deposito
tipe fondse en die skerper mededinging om fondse 
in die algemeen, is die beheerde maksimum deposito
rentekoerse vir die verski llende klasse deposito's en 
bouverenigingaandele, uitgesonderd belastingvrye 
aandele, op 14 Januarie 1974 met 1 persent verhoog 
en op 1 Junie met 'n verdere 1,5 persent. Op daardie 
datum is die koerse op bouveren igings se subskripsie
en belastingvrye aandele met 1 persent verhoog. 
Deposito-rentekoersbeheer is op 14 Augustus opge
hel ten opsigte van individuele deposito's van meer as 
R250 000 en bedrae van meer as R250 000 wat aan 
vaar is vir belegging in dee lnemingsverbande of skuld
briewe uitgegee deur instellings met die doe I om 
krediet aan die publiek te ve rleen. Interbankdeposito's 
en deposito's wat bouverenigings en bankinstellings 
van mekaar aanvaar. is oak van rentekoersbeheer 
vrygestel. 

Die nie-beheerde rentekoerse op spaarinstrumente 
wat deur die Departement Pos- en Telekommunikasie
wese aangebied word. is in Augustus en Oktober tot 
mededingende peile verhoog en dit het tot 'n aansien 
lik groter vloei van l ondse na hierdie beleggingsge
leenthede ge lei. Gedurende die eerste agt maande 
van 1974 was daar byvoorbeeld geen netto beleg
ging in die Posspaarbank en Nasionale Spaarsertili
kate nie, terwyl 'n netto bed rag van R41 mi lioen ge
durende die laaste vier maande van die iaar bele is. 

Verband- en vaste eiendomsmarkte 

As gevo lg van die kleiner vloei van fondse na die 
instellings wat as tussengangers in die verbandmark 
optree, het verbandmarktoestande gedurende 1974 
aansien lik vernOD. 'n Tekort aan londse het ook tot 'n 
laer vlak van bedrywigheid in die vaste eiendoms
mark ge lei . 

Nuwe verbandlenings toegestaan deur bauver
enigings het gedurende 1974 tot R891 milioen. of 73 
persent van die syler vi r 1973. gedaal. Tersellder
tyd het die verenigings hul verpl igtings ten opsigte 
van len ings toegestaan maar nog nie uitbetaal nie, 
met R 165 milloen ve rminder. Die we rkli ke bed rag van 
verbandvoorskotte ui tbetaa l, het derha lwe. R 1 056 
miliaen bedra, wa t nie wesenlik minder was as die 
R 1 094 mi lioen wat gedurende 1973 uitbetaal is nie. 
Ten einde die pei l van verbandvoorskotte uitbeta al op 



dieselfde vlak as in 1973 te handhaal ten tye van 'n 
baie kleiner invloeiing van londse, het die verenig ings 
hul besit aan staats- en ander effekte verminder, 

Die strammer verbandmarktoestande is in 'n 108-
name in verbandkoerse weerspieel. Die bouverenigings 
het hul koers op woonhuisverbande vanal 8,50 tot 
9,25 persent in Januarie 1974 en verder tot 10,50 
persent in Junie 1974 verhoog. Die koers op hul 
ander verbande is in drie stappe vanal 9,0 persent aan 
die einde van 1973 tot 12,0 persent in Oktober 1974 
verhoog. Die koers op deelnemingsverbande het 
gedurende 1974 met ongeveer 2 persentasiepunte 
gestyg tot 'n peil van 11,2 persent. 

Die vernouing van die verbandmark. tesame met die 
hoe rentekoerspei le en die algemene skaarste aan 
londse, het 'n dempende uitwerking op die vaste 
eiendomsmark gehad, veral na Julie 1974, Die 
waarde van vaste eiendomstransaksies gedurende 
die laaste vyf maande van 1974 was gemiddeld 11 
persent laer as gedurende die eerste sewe maande 
van die jaar, 
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