
• Quarterly economic review 

General observations 

Information which has become avai lable recently, 
including that relating to the national accounts and 
ba lance of payments figures for the third quarter, revea ls 
no significant change in the economic situation or, it 
would seem, in the underlying business mood. The 
gross domestic product increa sed further at a satis
factory rate, but it should be noted that this increase 
was largely attributable to increased bonus payments 
in the public sector and the contribution of commerce, 
which in turn are related to the increases in current 
government expenditure and private consumption 
expenditu re. Fixed investment once again showed linle 
change, and total inventories declined further. Regard
ing the balance of payments, imports (and to some 
extent exports) moved horizontally and the balance on 
cu rrent account continued to show a modest surplus 
in the third quarter. 

Th ese developments suggest that at least by the end 
of the third quarter of 1968 businessmen had not 
sign ifi cant ly changed thei r assessment olthe immediate 
ou tl ook for the economy, and that despite the faster 
increases in current government expenditure and private 
consumption expenditure, they were still reducing their 
inventories and refraining from embarking on substantial 
expansion schemes. Nevertheless, if one considers the 
va ri ous individual series avai lable, a moderate but 
distinct economic reviva l is noticeable, following upon 
the slowing down during the second half of 1967. 

Turning to the financial sphere, the picture is still one 
of excess liquidity. In fact, during the third quarter the 
total of money and near-money continued to grow faster 
than the production of goods and services and the ratio 
of money and near-money to the gross domestic product 
therefore increased still further. Fortunately, as indicated 
above, this high level of liquidity has not as yet led to 

undue demands on the supply of goods and services 
but was confined mainly to the financial sphere where 
shares prices increased sharply to new record levels, 

1The analysis in this section of the Review is largely based on the -
Reserve Bank's Quarterly estimates of the national accounts. after 
adjustment for seasonal tendencies. Since these fi,gures are not vet 
judged reliable enough for publication. the analysis of quarterly 
developments is confined to pointing out broad tendencies. 

National accounts' 

Gross domestic product 

During the third quarter of 1968, gross domestic 
product increased at a slightly faster rate than during the 
second quarter. This was to a large extent attributable 
to the higher bonus payments to central and provincial 
government employees and to a significant increase in 
the contribution of commerce to the gross domestic 
product, whi le the contribution of mining, on the other 
hand, declined during the third quarter. 

It is significant to note that while gross domestic 
product increased further during the second and third 
quarters of 1968, the share of "other income" , i.e. 
mainly profits of business enterprises, remained more 
or less at the same level. The increases in gross 
domestic product during these two quarters therefore 
accrued almost entirely to salary and wage earners. 
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Gross domestic expenditure 

Total gross domestic expenditure. which levelled out 
during the first quarter of 1968. increased moderately 
during both the second and third quarters. 

Aher rising sharply during the first two quarters of 
1968. private consumption expenditure increased 
further during the third quarter although at a slower 
rate than during the previous two quarters. Expenditure 
on durable consumer goods continued to increase at 
a high rate whi le expenditure on services tended to 
increase at a slower rate. 

With the exception of the fourth quarter of 1967. 
current expenditure by general government has in
creased sharply during each quarter since the first 
quarter of 1967. The substantial increase registered in 
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the third Quarter of 1968 can to a large extent be 
anributed to higher bonus payments to centra l and 
provincial government employees. 

Total fixed investment. after increasing during the first 
Quarter. showed almost no change during the second 
and third Quarters. Fixed investment by public authori
ties increased slightly during the third Quarter while 
capital outlays by public corporations showed little 
change. Increases during the third Quarter in fixed 
investment by agriculture and commerce in the private 
sector were more than neutralized by declines registered 
in mining and manufacturing. with the resu lt that 
private fixed investment declined for the fourth succes
sive Quarter. 

Total inventory investment registered a substantial 
negative figure for the second Quarter in succession. 
and this caused the gross domestic expenditure to 
increase only moderately. notwithstanding the sub
stantial rises in several other of its major components. 
Although a decline in agricultural stocks was mainly 
responsible. commercia l and industrial inventories also 
declined during both the second and third Quarters. 

Production and employment 

During the first seven months of 1968 the seasonally 
adjusted index of the physical volume of manufacturing 
production moved upwards again to reach an average 
monthly va lue which was 3·3 per cent higher than 
during the laner half of 1967; production of non
durable goods increased by 4·6 per cent and that of 
durables by only 1·6 per cent. The seasonally adjusted 
value of unfilled orders for selected industry groups 
continued to rise until July of this year. Between Dec
ember 1967 and July 1968 employment in manu
facturing advanced slowly at an annual rate of only 
O' 3 per cent. 

During the third Quarter of 1968 gold production con
tinued at the relatively high level of the previous two 
Quarters. Other mining production. which had increased 
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noticeably during the first half of the year. continued 
to increase at approximately the same rate during the 
third Quarter. Copper and diamonds were mainly 
responsible for this rise. 

The seasonally adjusted index of registered un
employed Whites. Coloureds and Asiatics (1958= 1 00) 
declined more or less consistently from 82 -4 in Decem
ber 1967 to 69·9 in October 1968. 

General economic indicators 

Other indicators of real economic activity. other than 
the production series mentioned above. confirm the 
moderate but distinct revival in economic activity. The 
latest data showed further increases in the numbers of 
motor cars and commercial vehicles sold. retail and 
wholesale sales. railway earnings. the output of packag
ing materials. the consumption of steel and real estate 
transactions. while imports also moved upwards during 
October. 
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Prices 

The slowing down in economic actlv,ty during the 
second half of 1967 and the subsequent revival during 
the course of this year, coincided with a change in the 
behaviour of consumer prices. After the seasonally 
adjusted consumer price index had increased at an 
annual rate of only 0·3 per cent during the latter half of 
1967, it accelerated to a rate of 2·4 per cent during the 
first ten months of 1968. This change can be largely 
attributed to changes in food prices, in which case 
a decline of 1·6 per cent per year in the former period 
was followed by an increase at an annual rate of 2-4 
per cent during the latter period. 

Consumer price index- seasonally adjusted 
Annual percentage rate of change 

Other 

Housing 
and re-

Period Food Isted Other Total 
items 

Dec. 1964-June 1967 3·6 3·6 3-4 3·5 
June 1967-Dec. 1967 - 1·6 1·6 0·8 1·2 
Dec. 1967-0ct. 1968 2·4 2·2 2·3 2·3 

Total 

3·5 
0·3 
2·4 

During the fi rst ten months of 1968 the seasonally 
adjusted index of wholesale prices increased at the 
relatively low rate of 1·1 per cent per year. The relatively 
small increases in the prices of South African manufac
tu red and imported goods amounting to annual rates of 
only O· 7 and 0·6 per cent respectively, are in marked 
contrast to the sharp ri se of 4·1 per cent per year in 
the prices of agricultural, forestry and fishing products, 
although it should be noted that these prices merely 
returned to previous levels and that during the last nine 
months to October the index showed practically no 
change. 

Wholesale price index- seasonally adjusted 
Annual percentage rate of change 

Goods produced in S.A . 

Agri- Im-
Period cul- M anu- por-

ture, factur- Total ted 
etc. ing goods 

5·2 3·2 3·6 2·2 

Total 

3·2 Dec. 1964~une 1967 
June 1967-Dec. 1967 
Dec. 1967-0ct. 1968 

-10·6 1-4 -0·8 1·0 -0·3 

Balance of payments 

Surplus on current account 

4·1 0·7 1·2 0·6 1 ·1 

During the third quarter imports and exports more or less 
maintained the levels reached in the first and second 
quarters and the surplus on the current account of the 
balance of payments similarly showed almost no change, 
the figures for the successive quarters being R44 million, 
R41 million and R42 million. At a seasonally adjusted 
annual rate the surplus on the current account declined 
slightly from R207 million in the first to R 189 million in 
the second quarter, before increasing again to R200 
million in the third quarter. 

Further net inflow of capital 

Although a further net inflow of capital was registered 
during the third quarter, it was below the large inflows 
reco rded in the first two quarters of the year. Total net 
private capital inflow, including errors and unrecorded 
transactions, which amounted to R 1 08 million in the 
first and R 112 million in the second quarter, declined 
to about R44 mil lion in the third quarter. Of these net 
private capital inflows during the first three quarters, 
R36 million, R25 million and R20 million, respectively, 
were accounted for by net purchases by foreigners of 
securities listed on the Johannesburg Stock Exchange. 
Contrary to the change in net private capital movements, 
the net inflow of central government and banking capital 
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increased from R 17 million in the second quarterto R2 5 
million in the third quarter. 

For the first t hree quarters of 1968, the accumulated 
total net capital inflow amounted to no less than R325 
million compared with R 169 million during the whole of 
1967. 

Gold and foreign exchange reserves 

Total gold and foreign exchange reserves held by the 
Reserve Bank, the Government and the rest of the 
banking sector increased by a further R 11 1 million 
during the third quarter, bringing the total increase 
during the first three quarters of the year to no less than 
R452 million. However, while total gold and foreign 
exchange reserves sti ll increased by R77 million and 
R43 million duri ng July and August respectively, they 
declined by R9 million during September, the first 
monthly decli ne registered since August 1967. 

The increase of R 111 million in the reserves during 
the third quarter was accounted for by the surplus on 
the cu rrent account of the balance of payments of R42 
mi ll ion, a net inflow of central govern ment and banking 
capital of R25 million and a net inflow of private capi tal, 
including errors and unrecorded transactions, of R44 
million. 

During October the total gold and foreign exchange 
reserves increased again by about R30 million. As 
imports increased in October whi le exports showed a 
slight decline, it would seem that a further substantial 
net inflow of capita l occurred during the month. 
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Monetary and banking situation 

Record rise in money and near-money 

The liquidity of private businesses and individuals. as 
measured by the total of money and near-money in 
circulation. continued to increase faster than the pro
duction of goods and services during the third quaner 
of 1968. As a result the seasonally adjusted ratio of 
money and near-money to the gross domestic product 
increased from 30·1 per cent in the second quanerto 
30· 7 per cent in the third quaner of 1968. These ratios 
compare with an average ratio of between 26 and 27 
per cent for the period 1956 to 1967. 

' .. 11 .. 1I!;7 ' .. 
The accompanying table shows that the seasonally 

adjusted quantity of money and near-money. which 
began to accelerate in the founh quaner of 1967. 
gained momentum during 1968 and showed an in
crease of R 175 million during the third quaner of the 
year. During the twelve months ended September 1968 
the total of money and near-money actually increased by 
R557 million. or by 21 per cent. 

Changes in money and near-money 

R millions 

Not seasonally Seasonally 
Period adjusted adjusted 

1967 : 3rd Quarter 3 1 1 
4th Quarter 186 87 

1968 : 1 st Quarter -23 146 
2nd Quarter 228 149 
3rd Quarter 166 175 

Causes of changes in money and near-money 

The rapid ri se in money and near-money during the third 
quarter of 1968. both before and after adjustment for 
seasonal movements. occurred despite a markedly 

smaller. though still substantial. increase in the net gold 
and foreign exchange reserves. Indeed. as is shown in 
the accompanying table. the most important single 
factor accounting for the accelerated rise in money and 
near-money during the third quarter of 1968 was the 
increase of more than R 1 00 million in the claims of the 
banking sector on the private non-bank sector. The 
combined effect of the increase in the gold and foreign 
exchange reserves and the extension of credit to private 
businesses and individuals was offset to only a re latively 
minor extent by a decline in the net claims of the bank
ing sector on the government sector. Long-term de
posits also declined during the third quarter. 

Causes of changes in money and near- money 
Not seasonally adjusted 

R millions 

1 st Third quarter of 1968 
half 
of 

1968 July Aug. Sept. Total 

Net gold and foreign 
exchange reserves 317 95 -3 -7 86 

Claims on the government 
sector: 
ClaIms 90 74 -15 34 93 
Deposits (increase-, 
decrease +) -243 -154 18 -11 -148 

Net clai ms -153 -80 3 22 -55 
Claims on private sector 72 24 37 48 109 
Long-term deposits 

(increase -, decrease +) -72 -21 10 41 30 
Other assets and liabilities 41 -18 5 9 -4 

Total change in money 
and near-money ... 205 52 113 166 

Although changes in the figures for individual months 
should always be interpreled with ca re. a closer look at 
the causes of changes in money and near-money during 
the first half of 1968 and the individual months of the 
third quarter would suggest that there has been a 
change since August in the roles played by the different 
"causes". Until July the rapid increase in money and 
near-money was a result mainly of a very rapid rise in 
the gold and foreign exchange reserves. coupled with a 
relatively moderate increase in the claims on the private 
non-bank sector. which together could only partly be 
neutralized by a decline in the net claims on the govern
ment sector and a rise in long-term deposits. During 
August and September this position changed when 
the substantial increase in money and near-money 
was caused by an accelerated rise in the claims on the 
private non-bank sector coupled with an increase in 
the claims on the government sector and a decline in 
long-term deposits. while the gold and foreign exchange 
reserves showed a small negative influence. It may be 
added that these changes are also observable after 
adjustment for seasonal movements. 
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Regarding the increase in the net claims of the 
banking sector on the government sector during August 
and September, it may be noted that during August 
this resulted largely from a decline in government 
deposits, while during September government deposits 
rose significantly less than the banking sector's holdings 
of government stock and Treasury bills. From the end 
of September to the 1 5th November, the banking 
sector's holdings of government stock and Treasury 
bills increased by R35 million, which, together with 
a decline of R29 million in government deposits with 
the Reserve Bank and NFC, resulted in a further in
crease of R64 million in the banking sector's net hold
ings of government stock and Treasury bills. 

Bank credit to the private sector 

Contrary to developments during the first and second 
quarters of 1968, the increase in claims of the bank
ing sector on the private non-bank sector during the 
third quarter of 1968 consisted of increases in all types 
of credit extended by all groups of monetary banking 
institutions. The accompanying table shows the rela
tively large share, during the third quarter, of new 
discounts and advances extended by merchant banks 
and monetary hire-purchase and general banks in the 
total of discounts and advances, as against the very 
modest share of commercial banks, which during the 
first quarter made the major contribution. The rela
tively small increase of R7 million in the discounts 
and advances of commercial banks during the third 
quarter, however, amounted to significantly more after 
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Changes in claims on the private non-bank sector, 1968 
Not seasonally adjusted 

R millions 

1st 2nd 3rd 
Otr. Otr. Otr. 

Claims of: 
Reserve Bank. N .F.C. and discount 

houses -11 -6 18 
Land Bank -59 -26 40 
Commercial banks. merchant banks 

and monetary hire-purchase and 
general banks: 
Deposits 3 6 10 
Investments 35 44 5 
Discounts and advances by: 

Commercial banks 87 -5 7 
Merchant banks -2 14 
Hire-purchase and general banks 5 -1 15 

Sub-total 90 -5 36 

Total 60 12 109 

allowing for seasonal faclOrs. while the increase of 
R40 million in cash credit advances of the Land Bank 
was entirely a seasonal increase. Aher adjustment for 
seasonal movements. the total claims of the banking 
seclOr on the private non-bank seClOr increased by R 124 
million during the third quarter of 1968. 

Excess liquidity of banks 

As shown in the accompanying table. the rapid further 
increase in the liquidity of the private non-bank seClOr 
during the third quarter was not matched. except in the 
case of monetary hire-purchase and general banks. by 
a commensurate rise in the excess liquidity ratios of 
monetary banking institutions. In fact. the excess liquid 
asset ratios of commercial banks and merchant banks 
declined in July and then remained relatively stable 
during the third quarter and October. while that of 
monetary hire-purchase and general banks increased 
sharply in September before declining again in October 
to about the same level as in June. At the end of OClOber 
the excess liquid assets of commercial banks. merchant 
banks and monetary hire-purchase and general banks 
amounted to R276 million. R41 million and R107 
million. respectively. 

Excess liquid ity ratios (%) . 

1968 

June July Aug . Sept. Oct. 

Commercial banks 12·6 10·5 10-4 10· 7 9·9 
Merchant banks 14-4 10· 7 12·4 11 ·5 11 ·3 
Monetary hire-purchase 

and general banks 12·6 10-4 11 ·4 1 5·1 12·3 

4i.e. liquid assets in excess of the prescribed mimmum as a per
centage of total liabilities 10 the public. 

Short-lerm imeresl rales 

Following the reduction of Bank Rate from 6 to 5+ per 
cent on the 27th August. short-term interest rates 
moved further downwards and banking institutions 
reduced most of their deposit rates and rates on bank 
overdrahs by + per cent. Building societies also adjusted 
thei r rate on tax-free shares from 6+ lO 6 per cent in 
September. In conformity with these downward adjust
ments of interest rates. the Reserve Bank decreased as 
from the 19th September its pattern of rates on govern
ment stock with a maturity of 3 years by t per cent lO 
5 per cent. and also made downward adjustments lO 
its rates on some of the short and medium-term slOcks. 
while retaining the rate of 6+ per cent for stocks with a 
maturity of 25 years. 

The Treasury bill tender rate. which declined from 
5·00 per cent on the 2nd August to a relatively low 
level of 4·61 per cent on the 4th OClOber. subsequently 
increased again and reached 4· 76 per cent on the 8th 
November. where it remained for three consecutive 
weeks. The increase in the Treasury bill tender rate from 
the 4th OClOber could not be associated with a general 
tightening of money market conditions. but was mainly 
the result of an increase in the discount houses' holdings 
of Land Bank bills. 

Governmentfinance 

During the third quarter of 1968 the total deficit lex
cludi ng borrowing) on the Exchequer Account amounted 
lo R71 million. which was considerably more than the 
deficit of R 1 0 million for the corresponding period of 
1967. This increased deficit was the result of govern
ment expenditure las reflected by issues on the 
Exchequer Account) being noticably higher during the 
third quarter of 1968 than during the corresponding 
period of last year. while receipts were only fra ct ionally 
higher. As shown by the accompanying table. this 
tendency already became evident during the second 
quarter of this year. and for the first half of the current 
financial year. i.e. from April to September 1968. total 
receipts equalled R810 million compared with R807 
million during the first half of the 1967/68 financial 
year. while Exchequer issues amounted to R947 million 
and R851 million during these two periods. respectively. 
Total Exchequer issues during the first half of the current 
financial year were therefore 11 per cent higher than 
during the corresponding period of the preceding 
financial year. 

Notwithstanding the relatively large deficit on the 
Exchequer Account during the third quarter of 1968. the 
successful borrowing operations of the Treasury were 
mainly responsible for a reduction of R70 million in the 
Exchequer's net indebtedness lo the monetary banking 
sector. This favou rabl e development in the financing of 
the Exchequer's deficit. which represented a continua' 
tion of the trend during the past two yea rs. was largely 



Exchequer finance 
R millions 

1967/ 68 1968 1968/ 69 

1st Apr .! July/ 1st 
half June Sept. half 

Total issues, excluding loans 851 405 542 947 
Total receipts, excluding loans 807 339 471 810 

Total deficit. excluding loans 44 66 71 137 
Financing: 

Change in net indebtedness to: 
Foreign sector ... . .. -32 12 7 18 
Public Debt Commissioners 36 136 13 149 
Private non-bank sector 75 71 122 192 

Sub-total ........ 78 219 141 360 
Monetary banking sector: 

Change in holdings of 
government securities 127 87 67 153 
Change i n Exchequer balance 

(increase -, decrease +) -162 -240' -136' -376' 

Sub-total -35 -153 - 70 -223 

Total financing 44 66 71 137 

"Aher adjustment for the investment abroad of the proceeds of 
foreign loans and for transfers to the Stabilization Account and to 
the J. M. F. Deposit Account i.r.o. super gold tranche drawings. 

attributable to the Treasury's successful borrowing from 
the private non-bank sector du ring the third quarter of 

1968. wh ich comprised receipts of R29 million in the 
form of loan levies. an increase of R55 million in hold ings 
of marketable stock and Treasury bills and an amount 
of R38 million raised throug h issues oftax-free Treasury 
bonds. 

Although the Exchequer's net indebtedness to the 
monetary banking sector decreased by R70 million 
during the third quarter as a whole. its net indebtedness 
actua lly increased by R43 mill ion du ri ng September. 
This increase was partly accounted for by a decrease of 
R 12 million in balances with the banking sector. 

Capital market 

Equity marker 

The excess liquidity in the economy continued to facili
tate and stimulate activity on the Johannesburg Stock 
Exchange and. after declining tempora rily during Ju ly. 
rurnover increased substantia lly and the prices of most 
classes of shares rose to new record levels during 
August and September. These developments occurred 
notwithstanding the large add ition to the available 
scrip through new issues of shares on the stock 
exchange which. as the accompanying table shows. 
amounted to no less than R96 million for the thi rd 
quarter. The demand for these new issues was never
theless so strong that they were heavi ly oversubscribed. 
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1967: 3rd Quarter 
4th Quarter 

1968: 15t Quarter 
2nd Quarter 
3rd Quarter 

New share issues 
R millions 

34 
26 
12 
80 
96 

The further increase in share prices was confined to 
the financial industrial and commercial sections of the 
market and led to a further decline in share yields. Thus, 
for example, the average yield on industrial and com
mercial shares declined from 3·8 per cent in June to 
3·6 per cent in September, resulting in a widening 
of the reverse yield gapto 2·9 percent. Towards the end 
of October and during November a fairly general down
ward adjustment of share prices occurred. Actual 
declines were registered in the prices of min ing financial 
shares during October, but in the case of industrial 
financial and of industrial and commercial shares, the 
upward movement of prices, prior to the commence
ment of the downward tendency, was sufficiently strong 
to account for a further marked increase in prices 
du rin g this month. Although officia l statistics are not 
yet avai lable, it would appear that also these share 
prices tended to drift downwards during November. 

Contrary to the movements of other share prices 
during the third quarter, the prices of gold mining 
shares declined during July and August and then re
covered on ly slightly during September. During October 
a substant ial decrease in prices was registered. In these 
circumstances, the average yield on these shares 
increased from 6·6 per cent in June to 7·5 per cent in 
October. Although figures for November are not yet 
available, it would appear that the prices of gold mining 
shares recovered quite noticeably towards the middle of 
November owi ng to a new wave of international cur
rency uncertainties. 

Unit trusts 
In conformity with developments in the share market, 
the tot'al inflow of new funds to the unit trusts, which 
showed a declining tendency as from May 1968, 
resumed an upward movement during September and 
brought the net sales of units to the public to R46 
million for the third quarter, compared with the record 
figure of R54 million for the second quarter of 1968. 
Owing to the sharp rise in share prices, the market 
value of unit trusts net assets increased by substantially 
more than the amount invested with them during the 
third quarter, namely by R75 mi llion and amounted to 
R283 million at the end of September. The increase 
10 the market value of their portfolio na turally resulted 
in an increase in the sell ing prices of units and the 

combi ned index of these prices (June 1965= 100) 
amounted to 204 in September, compared wi th 183 
in June 1968. This further increase in selling prices 
reduced the average yield on units from 2 -4 per cent 
in June to 2·1 per cent in September. 
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"The issue of these bonds was discontinued on 14th September. 



The market for fixed-interest securities 

Notwithstanding the large amounts withdrawn from the 
capital market through new issues of shares and the 
strong demand of investors for equities, issues of 
government and municipal stock during the third quarter 
were highly successful at the prevailing yields. Cash 
subscriptions to two government loans in July amounted 
to A 114 million, while three municipal loans totalling 
A28 million were floated during August and September 
and anracted subscriptions of A74 million, or 2·6 times 
the amount offered. 

During October Escom floated loans of A70 million 
at a slightly reduced yield of 7·2 per cent, as against 
7t per cent on the municipal loans, and received appli
cations to the amount of A 1 05 million. Yields on new 
issues of company debentures and notes announced 
during the thi rd quarter, were also lowered slightly from 
the level of 81 per cent which had previously been in 
force. 

Building societies 

The increased inflow of funds to the building societies 
continued during the third quarter and amounted to 
A81 million, which was almost double the correspond
ing amount during the preceding quarter. This expan
sion of their resources during the third quarter was 
accounted for by increases of A25 million in both fixed 
deposits and new cash investments in tax-free shares 
and additions of R 19 million and A12 million to savings 
deposits and other shares, respectively. 

The improved position of building societies was also 
reflected by an increase of A42 mil lion in their mortgage 
and other loans outstanding during the third quarter, 
while the much larger increase in their resources 
enabled them to add R27 million to their liquid assets 
and other prescribed investments. Thus, the societies 
found themselves in a comfortable position as far as 
their statutory commitments were concerned and their 
holdings of prescribed investments in excess of the 
sta tutory minimum amounted to R 124 million at the end 
of September 1968. 
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Kwartaallikse ekonomiese oorsig 

Aigemene opmerkings 

Inligting wat onlangs beskikbaar gekom het, insluitende 
die ten opsigte van die nasionale rekeninge en beta
lingsbalans vir die derde kwartaal, toon geen belangrike 
verandering in die ekonomiese toestand 01, so wil dit 
voorkom, in die onderliggende sake-klimaat nie. Die 
bruto binnelandse produk het verder teen 'n bevredi
gende koers toegeneem, maar daar moel op gelel 
word dat hierdie toename groolliks toe Ie skryf is aan 
verhoogde bonusbelalings in die openbare seklor en 'n 
toename in die bydrae van die handel, wat op hul beurl 
weer verband hou mel die loenames in lopende ower
heidsbesleding en privale verbruiksbesleding. Vasle 
inveslering het weer eens min verandering getoon en 
IOtale voorrade hel verder algeneem. Wal die beta lings
balans belrel, hel invoer (en 101 'n sekere male uilvoer) 
horisontaal beweeg en die ba lans in lopende rekening 
hel voortgegaan om ook gedurende die derde kwartaal 
'n malige oorskolle lOon. 

Hierdie verwikkelinge dui daarop dal, len minsle 
101 die einde van die derde kwartaal van 1968, sakelui 
nog nie hul siening van die onmiddellike ekonomiese 
vooruilsigle beduidend verander hel nie, en dat nie
teenslaande die vinn iger loename in lopende ower
heidsbesleding en private verbruiksbesleding hulle 
noglans hul voorrade verminder hel en nie aansienlike 
uilbreidingsprogramme aangepak hel nie. Desnie
leenslaande, indien die verskillende beskikbare indi
viduele reekse beskou word, is 'n matige maar beslisle 
ekonomiese oplewing merkbaar, volgende op die ver
langsaming gedurende die Iweede hellte van 1967. 

Wat die linansiiile sleer bet reI, is die lOestand nog 
sleeds een van oormalige likwidileil. In werklikheid 
hel geld en kwasi-geld gedurende die derde kwartaal 
vinniger lOegeneem as die produksie van goedere en 
diensle sodat die verhouding van geld en kwasi-geld 
101 die brulO binnelandse produk gevolglik nog verder 
loegeneem hel. Soos hierbo aangetoon, hel hierdie 
hoii pei l van likwiditeil gelukkig nog 101 op hede nie 
101 'n oormatige vraag na goedere en diensle gelei nie, 
maar was hoolsaaklik lOt die linansiiile sleer beperk 
waar aandelepryse skerp 101 nuwe rekordpeile geslyg 
het, 

'Ole ontleding in hierdie deel van die 00rsI9 is hoofsaaldik gebaseer 
op die Reserwebank sa kwartaallikse ramings van die nasionale 
rekeninge. na uitskakeling van die seisoensinvloed. Aangesien 
hierdie 5yfers nog nie as betroubaar genoeg vir publikasie beskou 
word nie. word die ontleding van die kwartaallikse verwikkelinge 
tot die beskrywing van brae tendense beperk. 

Nasionale rekeninge' 
Bruro binnelandse produk 

Die bruto binnelandse produk het gedurende die derde 
kwartaal van 1968 leen 'n ellens vinniger koers as 
gedurende die tweede kwartaal toegeneem. Oil was in 
'n groot mate toe te skryf aan die hoiir bonusbetalings 
aan sentrale en provinsiale regeringsamptena re en aan 
'n belangrike toename in die bydrae van die handel tot 
die bruto binnelandse produk, terwyl die bydrae van die 
mynbou, aan die ander kant, gedurende die derde 
kwartaal algeneem het. 

Oil is belangrik om daarop Ie let dalterwyl die bruto 
binnelandse produk gedurende die tweede en derde 
kwartale van 1968 verder toegeneem het, die aandeel 
van .. ander inkome", d.w.s. hoolsaaklik winsle van sake
ondernemings, ongeveer op diesellde pei l gebly hel. 
Die toename in die bruto binnelandse produk gedurende 
hierdie twee kwartale hel dus byna in sy geheel aan 
salaris- en loontrekkers toegekom. 

1964 19l5 19 .. I !Jil ",8 
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Sruta binnelandse besteding 
Totale bruto binnelandse besteding, wat gedurende die 
eerste kwartaal gelyk verloop het, het gedurende die 
tweede sowel as die derde kwartaal matig toegeneem . 

Nadat dit gedurende die eerste twee kwartale van 
1968 skerp gestyg het. het private verbruiksbesteding 
gedurende die derde kwartaal verder toegeneem 
ofskoon teen 'n stadiger koers as gedurende die twee 
vorige kwartale. 8esteding aan duursame verbruiks
goedere het verder teen 'n hoe koers toegeneem ter
wyl besteding aan dienste geneig het om teen 'n 
stadiger koers te styg. 

Met die uitsonderi ng van die vierde kwartaal van 
1967, het lopende owerheidsbesteding gedurende elk 
van die kwartale sedert die eerste kwartaal van 1967 
skerp gestyg. Die aansienlike toename gedurende die 
derde kwartaal van 1968 kan egter in 'n groot mate 
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toegeskryf word aan die hoer bonusbelalings aan 
senlrale en provinsiale regeringsamplenare. 

Nadal dil gedurende die eerSl e kwartaal geslyg hel, 
hel tolale vasle inveslering gedurende die Iweede en 
derde kwartale bykans geen verandering getoon nie. 
Vasle inveslering deur open bare owerhede hel ge
durende die derde kwartaal slegs effens toegeneem 
lerwyl kapilaalbesleding deur open bare korporasies 
min verandering getoon he!. Toenames in vaSle in
veslering gedurende die derde kwartaal deur die land
bou en die handel in die privale sektor is meer as geneu
Iraliseer deur afnames aangeleken in die mynbou en die 
fabriekswese, mel die gevolg dat privale vaSle invesler
ing vir die vierde opeenvolgende kwartaal gedaal hel. 

TOIaie voorraadinveslering hel vir die IWeede opeen
volgende kwartaal 'n aansienlike negaliewe syfer getoon 
en dil hel veroorsaak dal die bruto binnelandse besled
ing slegs malig lOegeneem hel nieleenslaande aansien
like toenames in sekere van sy belangriksle komponenle. 
Alhoewel 'n afname in landbouvoorrade in hoofsaak 
hiervoor verantwoordelik was, hel handels- en nywer
heidsvoorrade gedurende die IWeede en derde kwartale 
ook afgeneem. 

Produksie en werkverskaffing 

Gedurende die eerSle sewe maande van 1968 hel die 
seisoensaangesuiwerde indeks van die fisiese volume 
van fabrieksproduksie weer opwaarls beweeg na 'n vlak 
wal 3·3 persent hoer was as gedurende die laasle helfte 
van 1967; produksie van nie-duursame goedere hel 
mel 4, 6 persenl gestyg en die van duursame goedere 
mel 1·6 persen!. Die seisoensaangesuiwerde waarde 
van onvollOoide beslellings vir gekose nywerheids
groepe hel voortgegaan om 101 Julie vanjaar Ie styg. 
Tussen Desember 1967 en Julie 1968 hel werkver
skaffing in fabriekswese sladig lOegeneem leen 'n 
jaariikse koers van slegs O· 3 persent. 

Gedurende die derde kwartaal van 1968 hel goud
produksie voortgegaan op die relalief hoe vlak van die 
voorafgaande Iwee kwartale. Ander mynbouproduksie, 
wal aansienlik toegeneem het gedurende die eerSle 
helfte van die jaar, hel aangehou om leen ongeveer 
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dieselfde koers gedurende die derde kwartaal Ie styg. 
Koper en diamante was hoofsaaklik vir hierdie loename 
verantwoordelik. 

Die seisoensaangesuiwerde indeks (1958= 100) 
van geregislreerde werklose Blankes, Kleuriinge en 
Asiale hel min of meer konsekwent van 82 -4 In 

Desember 196710169·9 in Oktober 1968, gedaal. 

Aigemene ekonomiese aanwysers 

Ander aanwysers van reele ekonomiese akliwileil, 
afgesien van die produksiereekse hierbo genoem, 
beveslig die malige maar beslisle herlewing in ekono
miese aktiwileil. Die jongsle gegewens loon verdere 
toenames in die aantal motors en handelsvoertuie 
verkoop, kleinhandels- en groolhandelsverkope, 
spoorweginkomsle, die produksie van verpakkings
maleriaal, die verbruik van slaal, vaSle eiendoms
transaksies en bankdebileringe, lerwyl die invoer ook 
gedurende Oktober geslyg he!. 

Pryse 

Die verlangsaming in ekonomiese aktiwileil gedurende 
die IWeede helfte van 1967 en die daaropvolgende 
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herlewing gedurende die verloop van hierdie jaar, het 
saamgeval met 'n verandering in die gedrag van ver
bruikerspryse. Nadat die seisoensaangesuiwerde ver
bruikersprysindeks teen 'n jaarkoers van slegs 0·3 
persent gedurende die laaste hellte van 1967 toege
neem het, het dit na 'n koers van 2 -4 persent gedurende 
die eerste tien maande van 1968 versnel. Hierdie 
verandering kan grootliks toegeskryf word aan ver
anderings in voedselpryse, waar 'n da ling van 1·6 
persent per jaar in die eerste tydperk gevolg is deur'n 
toename teen 'n jaarkoers van 2-4 persent gedurende 
die tweede tydperk. 

Verbruikersprysindeks - seisoensinvloed uitgeskakeJ 
Jaarlikse persentasiekoers van verandering 

Ander 

Behui-
sing en 

Tydperk Voed- ver- Ander Totaal Totasl 
sel wante 

ite ms 

Des. 1964-Junie 1967 3·6 3·6 3-4 3·5 3·5 
Junie 1967-Des. 1967 -1·6 1·6 0·8 1 ·2 0·3 
Des. 1967-0kt. 1968 2-4 2·2 2·3 2·3 2-4 

Gedurende die eerste tien maande van 1968 het die 
seisoensaangesuiwerde indeks van groothandelspryse 
teen die relatief lae koers van 1· 1 persent per jaar 
toegeneem. Die betreklike klein toenames in die pryse 
van Suid-Afrikaans-vervaardigde en ingevoerde goedere, 
met jaarkoerse van slegs O' 7 en 0·6 persent onder
skeidelik, is in sterk teenstelling met die skerp styging 
van 4·1 persent per jaar in die pryse van landbou-, 
bosbou- en visseryprodukte, alhoewel daar op gelet 
moet word dat hierdie pryse slegs na vorige vlakke 
teruggekeer het, en dat gedurende die laaste nege 
maande tot Oktober die indeks so te se geen verander
ing getoon het nie. 

Groothandelsprysindeks- seisoensinvloed uitgeskakel 
Jaarlikse persentasiekoers van verandering 

Goedere geprodu-
SBer in S.A. 

I"ge-
land- Fa- voerde 

Tydperk bou. brieks- Totaal gos- Totaal 
ens. wese dare 

Des. 1964-Junie 1967 5·2 32 3·6 2·2 3·2 
Junie 1967-Des. 1967 -10·6 1-4 -0,8 1·0 -0·3 
Des. 1967- 0kt. 1968 4·1 0·7 1·2 0·6 1 . 1 

Betalingsbalans 

Oorskot op lapende rekening 
Invoer en uitvoer het gedurende die derde kwartaal 
ongeveer die peile wat gedurende die eerste en tvveede 
kwartale bereik is, gehandhaaf en die oorskot op die 
lopende rekening van die betalingsba lans het. insgelyks 
byna geen veranderi ng getoon nie; die sylers vi r die 
opeenvolgende kwartale was R44 miljoen, R41 miljoen 
en R42 miljoen. Teen 'n seisoensaangesuiwerde jaar
koers het die oorskot op die lopende rekening eftens 
afgeneem vanaf R207 miljoen in die eerste tot R 189 
miljoen in die tvveede kwartaal voordat dit weer tot 
R200 miljoen in die derde kwartaal toegeneem het. 

Verdere netta invloeiing van kapitaal 
Alhoewel 'n verdere netto invloeiing van kapitaal 
gedurende die derde kwartaal aangeteken is, was dit 
minder as die groot invloeiinge wat in die eerste tvvee 
kwartale van die jaar plaasgevind het. Totale netto 
private kapitaalinvloeiing, insluitende foute en onaan
getekende transaksies, wat R 1 08 miljoen in die eerste 
en R 112 mi ljoen in die tvveede kwartaal beloop het. het 
afgeneem tot ongeveer R44 mil joen in die derde kwar
taal. Van hierdie netto private kapitaalinvloeiinge ge
durende die eerste drie kwarta le, is R36 miljoen, R25 
miljoen en R20 mi ljoen onderskeidelik deur die netto 
aankope deur buitelanders van eftekte genoteer op die 
Johannesburgse Eftektebeurs verantwoord. In teen
stelling met die verandering in die netto private kapitaal
bewegings het die netto invloeiingvan sentra le regerings-
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en bankkapitaal toegeneem vana! R 17 miljoen in die 
tweede kwartaal tot R25 miljoen in die derde kwartaal. 

Vir die eerste drie kwartale van 1968 het die opge
hoopte totale netto kapitaalinvloeiing nie minder nie 
as R325 miljoen bedra vergeleke met R 169 miljoen 
gedurende 1967 as geheel. 

Goud- en buirelandse valutareserwes 

Totale goud- en buitelandse valutareserwes gehou deur 
die Reserwebank, die Regering en die res van die 
banksektor het gedurende die derde kwartaal met 'n 
verdere R 111 miljoen toegeneem, wat die totale toe
name gedurende die eerste drie kwartale van die jaar 
op nie minder nie as R452 miljoen te staan bring, 
Terwyl die totale goud- en buitelandse valutareserwes 
egter gedurende Julie en Augustus nog met R77 mil
joen en R43 miljoen onderskeidelik toegeneem het, 
hel dit gedurende September met R9 miljoen gedaal, 
die eerste maandelikse daling wat sedert Augustus 
1967 aangeteken is. 

Die toename van R 111 miljoen in die reserwes ge
durende die derde kwartaal is verantwoord deur 'n 
oorskot op die lopende rekening van die betalingsbalans 
van R42 miljoen, 'n neno invloeiing van sentra le re
gerings- en bankkapitaal van R25 miljoen en 'n netto 
invloeiing van private kapitaal, insluitende loute en 
onaangetekende transaksies, van R44 miljoen , 

Gedurende Oklober het die totale goud en buite
landse valutareserwes weer met ongeveer R30 miljoen 
toegeneem, Aangesien die invoer gedurende Oktober 
toegeneem hel terwyl die ui!Voer 'n geringe daling 
getoon het, wil dit voorkom ascI daar gedurende die 
maand 'n verdere aansienlike netto invloeiing van kapi
taal was, 

Talala 
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Monetere en banktoestand 
Rekord styging in geld en kwasi-geld 

Die likwiditeit van private sake-ondernemings en indi
vidue, gemeet volgens die totale hoeveelheid geld en 
kwasi-geld in om loop, het gedurende die derde kwar
taal van 1968 voortgegaan om vinniger toe te neem as 
die produksie van goedere en dienste, As gevolg hier
van het die seisoensaangesuiwerde verhouding van 
geld en kwasi-geld tot die bruto binnelandse produk 
vanaf 30,1 persent in die tweede kwartaal tot 30 ' 7 
persent in die derde kwartaal van 1968 gestyg, Hierdie 
verhoudings kan vergelyk word met 'n gemiddelde 
verhouding van tussen 26 en 27 persent oor die Iydperk 
1956 tot 1967, 

, Verttolrdin'~ [".n geld en ~~ ... i'I,~ld 
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Die bygaande tabel toon dat die seisoensaange
suiwerde hoeveelheid geld en kwasi-geld, wat in die 
vierde kwartaal van 1967 vinniger begin styg het, 
gedurende 1968 selfs nog vinniger geslyg het, en 
gedurende die derde kwartaal van die jaar 'n toename 
van R 175 miljoen getoon het. Gedurende die twaalf 
maande geeindig September 1968 het die totale 
hoeveelheid geld en kwasi-geld in werklikheid met 
R557 miljoen, of met 21 persent, geslyg. 

1967 : 

1968: 

Veranderings in geld en kwasi-geld 
R miljoene 

Seisoensinvloed Seisoensinvloed 
Tydperk "ie uitgeskakel "ie uitgeskakel 

3de kwartaal 3 1 1 
4de kwartaal 186 87 
1 ste kwartaal -23 146 
2de kwartaal 228 149 
3de kwartaal 166 175 

Oorsake van veranderings in geld en kwasi-geld 

Die vinnige styging in geld en kwasi-geld gedurende 
die derde kwartaal van 1968 het, sowel voor as na 
uitskakeling van die seisoensinvloed, voorgekom ten 
spyte van 'n heelwat kleiner, alhoewel nog steeds aan-

sienlike , slyging in die neno goud- en buitelandse 
valutareserwes. Soos in die bygaande tabel getoon 
word, was die belangrikste enkele faktor wat die ver
snelde styging in geld en kwasi-geld gedurende die 
derde kwartaal van 1968 verklaar, in werklikheid die 
toename van meer as R 1 00 miljoen in die eise van die 
banksektor teen die private nie-banksektor. Die ge
samentlike uitwerking van die slyging in die goud- en 
buitelandse valutareserwes en die verlening van krediet 
aan private sake-ondernemings en individue is slegs in 
betreklik geringe mate deur 'n daling in die netto eise 
van die banksektor teen die regeringsektor geneutrali
seer. Langtermyndeposito's het ook gedurende die 
derde kwartaal gedaal. 

Oorsake van veranderings in geld en kwasi-geld 
Seisoensinvloed nie uitgeskakel nie 

R miljoene 

Eerste 
helfte Oerda kwartaal van 1968 

van 
1968 Julie Aug. Sap, Totasl 

Netto goud- en buitelandse 
valutareserwes 317 95 -3 -7 86 

Eise teen die 
regeringsektor: 
Eise 90 74 -15 34 93 
Deposito's !toename-, 
afname +l ...... -243 -154 18 -11 -148 

Netto eise .... . -153 -80 3 22 -55 
Eise teen die private sektor 72 24 37 48 109 
La ng termyndeposito ' s 

(toename -, afname +J -72 -21 10 41 30 
Ander bates en laste 41 -18 5 9 -4 

Totale verandering in geld 
en kwasi -geld 205 52 113 166 

Alhoewel veranderings in die sylers vir afsonderlike 
maande allyd versigtig vertolk moet word, dui 'n nadere 
beskouing van die oorsake van veranderings 'in geld en 
kwasi-geld gedurende die eerste helhe van 1968 en die 
afsonderlike maande van die derde kwartaa l nietemin 
daarop dat daar seder! Augustus 'n verandering ingetree 
het in die rol wat deur die verskillende ,oorsake' gespeel 
word. Tot Julie was die vinnige toename in geld en 
kwasi-geld hoofsaaklik die gevolg van 'n baie vinnige 
slyging in die goud- en bu itelandse valutareserwes 
tesame met 'n betreklik matige slyging in die eise teen 
die private nie-banksektor, wat gesamentlik slegs ten 
dele deur 'n daling in die netto eise teen die regering
sektor en 'n styging in langtermyndeposito's geneu
traliseer kon word. Gedurende Augustus en September 
het hierdie toestand verander toe die aansienlike 
slyging in geld en kwasi-geld veroorsaak is deur 'n 
versnelde toename in die eise teen die private nie
banksektor tesame met 'n slyging in die eise teen die 
regeringsektor en 'n daling in langtermyndeposito's, 
terwyl die goud- en valutareserwes 'n geringe nega
tiewe invloed uitgeoefen het. Dit kan verder opgemerk 
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Totala eise van monatere 
banksektor teen privata sektor 

word dat hierdie veranderings ook na uitskakeling van 
die seisoensinvloed waarneembaa r is. 

Met betrekking tot die toename in die netto eise 
van die banksektor teen die regeringsektor gedurende 
Augustus en September kan opgemerk word dat dit 
gedurende Augustus grotendeels die gevolg was van 'n 
daling in regeringsdeposito's, terwyl die regerings
deposito's gedurende September aanmerklik minder 
gestyg het as die banksektor se besi t aan staatseffekte 
en skatkiswissels. Vanaf die einde van September tot 
15 November het die banksektor se besit aan staats
effekte en skatkiswissels met R35 miljoen toegeneem, 
wat. tesame met 'n daling van R29 mi ljoen in regerings
deposito's by die Reserwebank en die NFK, tot 'n 
verdere toename van R64 miljoen in die netto besit van 
die banksektor aan staatseffekte en skatkiswissels 
gelei het. 

Bankkrediel aan die private sektor 

In teenstelling mel verwikkelinge gedurende die eerste 
en tweede kwanaal van 1968 het die toename in eise 
van die banksektor teen die private nie-banksektor 
gedurende die derde kwanaal van 1968 beslaan uit 
toenames in aile soone krediel verleen deur aile groepe 
monetere bankinstell ings. Die bygaande tabel toon die 
betreklike groot aandeel, gedurende die derde kwanaal, 
van nuwe diskonteringe en voorskotte verleen deu r 
aksepbanke en monetere huurkoop- en algemene banke 
in die totaal van diskonteringe en voorskotte, teenoor 
die baie beskeie aandeel van die handelsbanke wat 
gedurende die eerste kwanaal die belangrikste bydrae 
gemaak het. Die betreklike klein toename van R7 
miljoen in die diskonteri nge en voorskotte van handels-
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Veranderings in eise teen die private nie-banksektor. 1968 
Seisoensinvloed nie uitgeskakel nie 

R miljoene 

1. 2. 3. 
kw. kw. kw. 

Ei se van: 
Reserwebank. N.F.K. en 

diskontohuise .. . .. -11 -6 18 
Landbank .. . . . . -59 -26 40 
Handelsbanke. aksepbanke en mone-

tere huurkoop-en algemene banke: 
Deposito's .. . . 3 6 10 
Beleggings 35 44 5 
Oiskonteringe en voorskotte van : 

Handelsbanke 87 -5 7 
Aksepbanke ..... -2 14 
Huurkoop- en algemene banke 5 -1 15 

Subtotaal 90 -5 36 

Totaal 60 12 109 

banke gedurende die derde kwartaal hetegterbeduidend 
meer as dit bedra nadat vir seisoenslakto re voorsiening 
gemaak is, terwyl die toename van R40 miljoen in die 
kaskrediete van die Landbank geheel en al 'n seisoens
toename was. Na uitskakeling van die seisoensinvloed 
het die totale eise van die banksektor teen die private 
nie-banksektor gedurende die derde kwartaal van 1968 
met R 124 miljoen toegeneem. 

Oorskot likwidireit van die banke 

Soos in die bygaande tabel getoon word, het die verdere 
vinnige styging In die likwiditeit van die private nie
banksektor gedurende die derde kwartaal. behalwe in 
die geval van monetere huurkoop- en algemene banke, 
nie met 'n eweredige styging in die oorskot likwiditeit 
van die monetere bankinstellings gepaard gegaan nie. In 
werklikheid het die oorskot likwiede bate-verhoudings 
van handelsbanke en aksepbanke gedurende Julie ge
daal en daarna gedurende die derde kwartaal en 
Oktober betreklik bestendig gebly, terwyl die van mone
tere huurkoop- en algemene banke in September skerp 
gestyg het voordat dit in Oktober weer tot ongeveer 
diesellde peil as in Junie gedaal het. Aan die einde van 
Oktober het die oorskot likwiede bates van handels
banke, aksepbanke en monetere huurkoop- en alge
mene banke onderskeidelik R276 miljoen, R41 miljoen 
en R 1 07 miljoen bedra. 

Oarskat likwiede bate-verhaudings (%)' 

1968 
Junia Julie Aug. Sept. Okt. 

Handelsbanke . .. 12·6 10·5 10-4 10· 7 9·9 
Aksepbanke .... 14·4 to·7 12-4 11 ·5 11 ·3 
Monetere huurkoop- en 

algemene banke 12·6 10-4 11 ·4 1 5· 1 12·3 

·d.w.s. die bed rag waarmee likwiede bates die voorgeskrewe mini
mum oorskry, uitgedruk as 'n persentasie van die totale verplig
tinge leenoor die publiek. 
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Kortcermynrencekoerse 

Na die verlaging van die Bankkoers van 6 tot 5+ persent 
op 27 Augustus het korttermynrentekoerse verder 
afwaarts beweeg en het bankinstellings die meeste van 
hul depositokoerse en koerse op oortrokke bank
rekenings met 1- persent verlaag. Die bouverenigings 
het ook in September hul koers op belastingvrye aandele 
van 6+ na 6 persent aangepas. Ooreenkomstig hierdie 
afwaartse hersienings van rentekoerse het die Reserwe
bank met ingang 19 September sy ,stel' rentekoerse 
op staatseffekte met 'n looptyd van 3 jaar met t persent 
tot 5 persent verlaag en ook afwaartse aanpassings in 
sy koerse op sekere kort- en middeltermyneffekte aan
gebring, terwyl die koers van 6+ persent op effekte met 
'n looptyd van 25 jaar behou is. 

Die skatkiswisseltenderkoers, wat vanal 5·00 persent 
op 2 Augustus tot die betreklik lae pei l van 4·61 persent 
op 4 Oktober gedaal het, het daarna weer gestyg en op 
8 November 4· 76 persent bereik, waarop dit vir drie 
opeenvolgende weke bly staan het. Die styging in die 
skatkiswisseltenderkoers sedert 4 Oktober kon nie 
verbind word met 'n algemene vernouing van die toe
stand op die geldmark nie maar was hoolsaaklik die 
gevolg van 'n toename in die diskontohuise se besit aan 
Landbankwissels. 

Staatsfinansies 
Gedurende die derde kwartaal van 1968 het die totale 
tekort (uitgesonderd lenings) op die Skatkisrekening 
R71 miljoen bedra wat aansienlik meer as die tekort 
van R 1 0 miljoen vir die ooreenstemmende tydperk van 
1967 was. Die grater tekort was toe te skryf aan die leit 
dat regeringsuitgawes (soos weerspieel deur uitreikings 
op die Skatkisrekening) gedurende die derde kwartaal 
van 1968 heelwat hoer as gedurende die ooreenstem
mende tydperk verlede jaar was, terwyl ontvangste 
slegs effens hoer was. Soos aangetoon in die bygaande 
tabel. het hierdie neiging reeds gedurende die tweede 
kwartaal vanjaar duidelik geword en gedurende die 
eerste helhe van die lopende boekjaar, d. w. s. vanal 
April tot September 1968, was totale ontvangste gelyk 
aan R810 miljoen. vergeleke met R807 miljoen ge
durende die eerste helhe van die 1967/68-boekjaar, 
terwyl skatki suitreikings onderskeidelik R947 miljoen 
en R851 miljoen gedurende hierdie twee tydperke 
bedra het. Totale skatkisuitreikings gedurende die eerste 
hellte van die lopende boekjaar was dus 11 persent 
hoer as gedurende die ooreenstemmende tydperk 
van die vooralgaande boekjaar. 

Nieteenstaande die betreklike groat tekort op die 
Skatkisrekening gedurende die derde kwartaal van 
1968, was die suksesvolle leningstransaksies van die 
Tesourie in hoolsaak vir 'n vermindering van R70 
miljoen in die Skatkis se netto skuldposisie teenoor die 
monetere banksektor verantwoordelik. Hierdie gun
stige verwikkeling in die linansiering van die Skatkis se 



Skatkisfinansies 
R miljoene 

Totale uitreikings, uitgesonderd 

1967/8 1968 1968/ 9 

lst8 Apr./ Jul ./ 15te 
helfte Jun. Sap. helfta 

lenings . . . . . 851 405 542 947 
Totale onrvangste, uitgesonderd 

len ings ......... 807 339 471 810 

Totale tekort. uitgesonderd 
lenings . . . . . 44 66 71 137 

Finansiering : 
Verandering in neno skuld

posisie leenoor : 
Buitelandse sektor 
Staatskuldkommissarisse 
Private nie-banksektor 

Sub-totaal 

Mo neH~re banksektor: 
Verander ing in besil aan 

sta atspapier 
Verandering in skatkissaldo 

(toename -. afname +) 

Sub-totaal 

Totale flnansiering 

-32 12 7 18 
36 136 13 149 
75 71 122 192 

78 219 141 360 

127 67 67 153 

-162 -240· -136· -376· 

-35 -153 -70 -223 

44 66 71 137 

°Na aansuiwering vir die belegging in die buiteland van die opbrengs 
van buitelandse lenings en vir oordragte na die Stabilisasierekening 
en na die LM .F.-depositorekening t . O.V. super-goud-tranche
trekkings. 

tekort, wai 'n voortsetting van die neiging gedurende 
die afgelope twee iaar verteenwoordig het, was groten
deels aan die Tesourie se suksesvolie lenings van die 
private nie-banksektor gedu rende die derde kwartaal 
van 1968 toe te skryf, wat bestaan het uit ontvangste 
van R29 milioen in die vorm van leningsheflings, 'n 
toename van R55 milioen in hierdie sektor se besit 
aan bemarkbare eflekte en skatkiswissels en 'n bedrag 
van R38 milioen wat deur uitreikings van belastingvrye 
Tesourie-obligasies verkry is. 

Hoewel die Skatkis se netto skuldposisie teenoor die 
monetihe banksektor met R70 milioen gedurende die 
derde kwartaal as geheel afgeneem het, het sy netto 
skuldposisie in werklikheid met R43 milioen gedurende 
September toegeneem. Hierdie toename was gedeel
telik toe te skryf aan 'n daling van R 12 milioen in sa ldo's 
by die banksektor. 

Kapitaalmark 

Aandelemark 

Die oormatige likwiditeit in die volkshuishouding het 
aangehou om die bedrywigheid op die Johannesburgse 
Eflektebeurs te vergemaklik en te stimuleer en, na 'n 
tydelike daling gedurende Julie, het die omset aansien
lik toegeneem en die pryse van die meeste klasse van 
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aandele tot nuwe rekordhoogtes gedurende Augustus 
en September gestyg. Hierdie verwikkelinge het plaas
gevind nieteenstaande die groot toevoeging tot die 
beskikbare voorraad aandelebewyse deur nuwe uit
giftes van aandele op die eflektebeurs wat. 5005 in die 
bygaande tabel aangetoon word, nie minder nie as R96 
milioen gedurende die derde kwartaal bedra het. Die 
aanvraag na hierdie nuwe uit9iftes was egter so groot 
dat hulle in 'n aansienlike mate oorvolteken was. 

Nuwe uitgiftes van aandele 
R miljoene 

1967-3de kwartaal 
- 4de kwartaal 

1968- 1 ste kwartaal 
- 2de kwartaal 
- 3de kwartaal 

34 
26 
12 
80 
96 

Die verdere styging in aandelepryse was tot die 
finansiele, nywerheids- en handelsafdelings van die 
mark beperk en het tot 'n verdere daling in opbrengs
koerse gelei. So byvoorbeeld, het die gemiddelde op
brengskoers op nywerheids- en handelsaandele vanaf 
3·8 persent in Junie tot 3·6 persent in September 
gedaal. wat die omgekeerde rendementsgaping tot 
2·9 persent vergroot het. Teen die einde van Oktober 
en gedurende November het 'n redelik algemene 
afwaartse aanpassing in aandelepryse voorgekom. 
Werklike afnames het gedurende Oktober in die pryse 
van finansiele mynaandele voorgekom, maar in die geval 
van finansiele nywerheidsaandele en van nywerheids
en handelsaandele was die opwaartse beweging van 
pryse, v66r die begin van die afwaartse neiging, sterk 
genoeg om 'n aanmerklike verdere styging in pryse 
gedurende hierdie maand teweeg te bring. Hoewel 
amptelike statistiek nog nie beskikbaar is nie, wil dit 
voorkom asof ook hierdie aandelepryse gedurende 
November afwaarts beweeg het. 

In teenstelling met die beweging van ander aandele
pryse gedurende die derde kwartaal, het die pryse van 
goudmynaandele gedurende Julie en Augustus gedaal 
en toe gedurende September eflens herstel. Gedurende 
Oktober het 'n aansienlike afname in pryse plaasgevind. 
In hierdie omstandighede het die gemiddelde opbrengs
koers op hierdie aandele vanaf 6·6 persent in Junie tot 
7·5 persent in Oktober toegeneem . Hoewel gegewens 
vir November nog nie beskikbaar is nie. wil dit voorkoni 
asof die pryse van goudmynaandele teen die middel van 
November aanmerklik herstel het as gevolg van 'n 
nuwe vlaag van onsekerheid oor internasionale geld
eenhede. 

Effektetrusts 
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In ooreenstemming met verwikkelinge in die aandele
mark, het die totale toevloeiing van nuwe fondse na die 
eflektetrusts, wat 'n dalende neiging vanaf Mei 1968 
getoon het. gedurende September weer opwaarts begin 

beweeg en netto verkope van onderaandele aan die 
publiek op R46 milioen vir die derde kwartaal te staan 
gebring, vergeleke met die rekordsyfer van R54 milioen 
vir die tweede kwartaal. As gevolg van die skerp styging 
in aandelepryse, het die markwaarde van die eflekte
trusts se netto bates gedurende die derde kwartaal 
met aa~sienlik meer as die bed rag wat by hulle bele is, 

'0 

A miljo,ne 

Bouverenigings-

• 
row' 

j 

Verandering in 
Bandelekapil.al en deposito's 

,. , 

Sentrala regering 

Netto belegging in 6 % Spaa,

en Tesourie-obligasies 

Effektetrusts-

Netto ve ope van onderaandele 

l!ii~ 1966 

·Die uitgifte van hierdie obligasies is gestaak op 14 September. 



toegeneem, naamlik met R75 miljoen tot R283 miljoen 
aan die einde van September. Die toename in die mark
waarde van hulle portefeuljes het natuurlik 'n styging in 
die verkooppryse van onderaandele tot gevolg gehad 
en die gekombineerde indeks van hierdie pryse (Junie 
1965= 1001 het op 204 in September te staan gekom, 
vergeleke met 183 in Junie 1968. Hierdie verdere toe
name in verkooppryse het die gemiddelde opbrengs
koers op onderaandele vanaf 2 -4 persent in Junie tot 
2' 1 persent in September verm inder. 

Die mark vir vaste-rentedraende effekte 

Nieteenstaande die groat bed rae wat aan die kapitaal
mark deur die uitreiking van aandele onttrek is en die 
sterk vraag van beleggers na aandele, was uitgiftes van 
staats- en munisipale effekte teen die heersende op
brengskoerse besonder suksesvol gedurende die derde 
kwartaal. Kontantinskrywings op twee staatslenings 
gedurende Julie het R 114 miljoen bedra, terwyl drie 
munisipale lenings ten bed rae van R28 miljoen wat 
gedurende Augustus en September uitgeskryf is, inskry
wings van R 74 miljoen, of 2·6 keer die bed rag wat vi r 
inskrywing aangebied is, getrek het. 

Gedurende Oktober het Evkom lenings van R70 
miljoen teen 'n effens verlaagde opbrengskoers van 7·2 
persent, teenoor 7{- persent op die munisipale lenings, 
uitgeskryf en het inskrywings ten bed rae van R 1 05 
miljoen ontvang. Opbrengskoerse op nuwe uitgiftes van 
skuldbriewe van maatskappye wat gedurende die derde 
kwartaal aangekondig is, is ook effens verlaag vanaf 
die vlak van 8+ persent wa t voorheen gegeld het. 

Bouverenigings 

Die groter toevloeiing van fondse na die bouverenigings 
het gedurende die derde kwartaal voortgeduur en het 
R81 miljoen bedra wat feitlik dubbeld soveel as die 
ooreenstemmende bed rag gedurende die voorafgaande 
kwartaal was. Hierdie uitbreiding van hulle middele 
gedurende die derde kwartaal is teweeggebring deur 
toenames van R25 miljoen in sowel vaste deposito's 
as nuwe kontantbeleggings in belastingvrye aandele 
en toevoegings van onderskeidelik R 19 miljoen en R 12 
miljoen tot spaardeposito's en ander aandele. 

Die verbeterde posisie van die bouverenigings is ook 
in 'n toename van R42 miljoen in hulle uitstaande 
verband- en ander lenings gedurende die derde kwar
taal weerspieel. terwyl die veel grater toename in 
hul middele hulle in staat gestel het om R2 7 miljoen 
tot hullikwiede bates en ander voorgeskrewe beleggings 
te voeg. Gevolglik het die bouverenigings, sover dit 
hulle statu tere verpligtings aangaan, hulle in 'n gemak
like posisie bevind en hulle besit aan voorgeskrewe 
beleggings bo die statutere minimum het R 124 miljoen 
aan die einde van September 1968 bedra. 
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