
South African Reserve Bank 
Suid- Afrikaanse Reserwebank 

Quarterly Bulletin 
Kwartaalblad 

No. 91 March/ Maart 1969 



Contents 

Quarterly economiC rlVlew 

Statistical tables 
Money and banking 
South AtflCBn Reserve Bank lrabrh\lltS and assets 
National F,,"IBllCe CorOOIBIIon of South AI!!ce 

liabilities and assels 
O,scoun! houses l iabilities and assets 
CommerCIal banks Selected liabIlities and assets 
CommerCial banl<:s Rallos of selected assets to total 

habrlltres to the public 
CommerCIal bankS Discounts and advances 
CommlHClal banks Advances accQldmg 10 types of 

borrowers 
CommerCIal banks liabrh1les and assets 
Merchant banks l,abll'hes and assets 
Hlle-purchase, savings and general banks 

Liabilities and assets 
Hire-purchase. savings and general banks 

Selected liabIlities and assets 
Hue purchase. sailings and general banks RatiOS of 

selected assets 10 liabilities \0 rhe public 
Land Bank LIabilities and assets 
MonelalV bsnkmg sector Llsbllihes and assets 
Money and near-money 

Page "S 

2-3 

4-5 
&-7 

8 

9 
10 

11 
12-15 
16-11 

16-19 

20 

20 
21 

Liquid assets 01 Ihe pnvale sector with the government sectOI 
Interest/ales 

22-25 
26-21 

28 
29 

Capital market 
Pelmanent OOlldlng societies Selected Items 
Permanent bUilding soclet,es 

Holdmgs 01 hQuod assets snd prescllb&d ,n ... estments 
Permanent bUlld'ng soclet,es Llab,ht,es and assets 
Pelmallenl bt,Jlldrng soc'etles 

ClaSSlf,cat.on of deposltolS. shaleholders alld borrowers 
POSI Olflce SS""llgS Ballk and National Sa ... ,ngs Cert.f,cates 
Long-term Insurers Assets 
PrIVate pens.on and pfOvlC:tent funds 
Unit lIuSIS 
Net Issues of marketable securttlllS 
Shale pntes. share Vlelds and stock exchange wIIlover 

Government finance 
bchequer accOunl 
Balances on E:.rchequel and Pavmaster-General accounts 
TO"I government debt 
Ownersh'p d,stubu\lon of domestiC marketable 

stock debt of central go ... ernment 
Ownersh,p d,s\flbut,on of mar-kelable Treasury bills 
Ownersh,p dlstnbullOIl of non marketable central 

governmenl debt 
Marketable central government Slock debt by 
une~prred matuflty 

Redemption schedule 01 domestrc marketable stock debt 

30 

31 
32-33 

'4 
35 
36 
37 
38 
39 
40 

41 
42 
43 

44-45 

" 
47 

48 
49 

Inhoudsopgawe 

"'wartaall,kse ekollOmleSe 00r519 

Statistiese tabelle 

Geld· en bankwese 
SUld AfrokaanSE Reserwebsnk Laste an bates 

Bl8ds'l 
21 

BI«I5'1 .. S 

2-3 
4-5 
&-7 

Naslonale FlnarSlekorporas,a van Surd-Afrika Lasle en bates 
Dtskontohuise Laste en bales 
Handelsballke U,tgasookle Issta an bates 
Handalsbanke Verhoud.ng ... an ullgasoekte bates lot 

tOlale ve.phgl,ngs leenOOI dla publtak 
Handelsballke D,skonlennge en voo.skone 
Handelsbanke Voorskotle volgens SOO<le leners 
Handelsbanke Lasle eo bales 
Aksepbanke LaSie en bates 
Huurkoop-. spaar- en algemene banke Lasle en bates 
Huurkoop , spaar- en algemene banke 

Ullgesoekte tasta eo bales 
Huurkoop-. spear- en algemene ballke Verhoudongs vall 

ullgasoeltle b~tes 101 lotale ver~hgll"g~ leellOOf ule 
publrek 

Landbank Lasle en bales 
MOlletere banksektor Laste en bales 
Geld en kwasr-geld 
Lrkwleda bales ~an die prl ... ale saktor bv die rageflngsektor 
Rentekoersa 

Kapitaalmark 
Permallente bouverenlglngs U,tgesoekte pOSle 
Permanente bouvaren'glngs 

Baslt aan Irkwlede bales en ... oorgaskrewe belegg,ngs 
Permanente bOllverenlglngs LUle en bales 
Permanenle bou ... erenrg,ngs 

Va.del",g ... an deposanle. aandeelhouers en leners 
Posspaarbank en Naslonale Spaarsertlflkate 
Langlermynve,sekeraars Bates 
Prwale penSloorr- en voorsorgfondse 
Elfektet!Vsts 
Nello u"9,lt85 ~an bemarkbare ellekte 
AandeleptVse opbrengskoerse OP aandele en 
elfeklebeursomset 

Staatsfinansies 
Skatkl$rekeillng 
Saldo·s 00 skat(ls- en betaalmeeslergeneraalrekenlng 
TOlale SI8aISkuld 
Blnnelandse bemarkbare elfekteskuld van sentrale regellng 

vOl gens bes,rer 
B!!ma,kbare skatklsw,ssels vol gens beslllilf 
N,e-bemarkbare staatSkuld van die sentrale regeflng 

volgens basillel 
Bemarkbare eflekleskuld ... an die senuala regaling 

volgens on~ersl.eke looptyd 
AflOSSlngstabel van blnnelandse bemerkbale etfekteskuld 

8 

9 
10 
11 

12-1& 
16-11 
18-19 

20 

20 
21 

22-25 
2.6-21 

28 
29 

30 

31 
32-33 

" 35 
36 
37 
38 
39 

40 

41 
42 
43 

44-45 
46 

47 

48 
49 



International economic relations 
Balance 01 paym&lllS Annual Ilgules 
Balance 01 payments Oua'ierly lIgures 
S6asonaUy adjusted balance of payments on CUlleni aCCOunt 
ForeIgn rrade 
Balance 01 paymentS I,ems ServIces and t,!jnslers 
Balance 01 payments "ems PrIvate cap.tal mOvements 
Balance of payments lIelllS CaPlial movements of 

cenlliitl government and bankIng secto. 
Gold &"d to'Ilgn I~ch""ge ,eSI'''K 
ForeIgn itabllllles of SOUth Alflca 
Foreign assets 01 South Aillca 
FOfe,gn exchange rates ana gold pllce 

National accounts 
Gross domestic pfoduct 
Expendltule on gloss domestiC ploduct 
DIS1rlbuiIOn 01 national ,ncome 
Gross domesllc product by kInd 01 economIC act'VIty 
Compo$lhon of pflv8le coosumptlon expendltule 
Gross and net domestic Investment 
Gross domestIC IIKeei mvestment by typeol organIsation 
Change In mventOfles bv tvpe 01 o.gan.sa\(on 
Gross domeshc Investment by tVpe of asset 
FinancIng 01 gloss domeShc Investment 
Personal Income and expendllu'e 
CUllent revenue and expendIture of general government 

General economic indicators 
IndIces 01 the phYSIcal volume 01 productIon 
labour s'a"sltcs 
Puce .ndoc::es 
Sundry economIc ,nd.ces 

General fIOtes 

50 
51 

" 53 
54 
55 

" " 58-59 
60-61 

62 

63 

" 65 
65 
66 
66 
67 
68 
69 
69 
70 
70 

71 
72 
73 
74 

OWtng 10 the rounding 01 Ilgules, the Sum 01 the sep"'''te lIems Will 
somel"'ntIs alfler Ifom Ihe total shOwn 

denOleS nOt avaIlable 

denotes value equal 10 nIl 01 less Ihan hali lhe dlgll shown 
denotes c.ehm,nary lIgures 

Internasionale ekonomiese verhoudinge 81i1dsy S-

Belill'ngsba1ans Ja"'SlIfers 50 
Betlllrngsbaldns Kwa1!aalsyle's 51 
Belahngsbalans ,n locende .e"'-"n,ng nj ultskakehng 

van selsoens>nvloea 52 
BUlleldnosa handel 53 
Belal,ngsbalanSPosle D,enste en oordragle 
Bt'lallngsbalansPoste P"vil,e kapltilalbew&glngs 
Belalongsbalansposte Kapllaalbewegrngs lIan sentfille 

'119"""9 e" banksckrm 
Gaud en bU1lelandM' valulaJeSelwes 
BUllelandse laste van SUld·Alflka 
BUltelandse bates van SUld·Aluka 
WIS58lleoerse en goudprys 

Nasionale rekeninge 
B,uto blnnelandse ploduk 
Besledlng aan b.uto b,nnelandse tHOdule 
Vt'rdellng van naslonale ,nkome 
BrUIO blnnelandse proaule volgens llpe ekonomlese 

IIktlw,'ell 
Same5telhng van p"vale velbfu.ksbesled,ng 
BrulO en nello bmnelandse mvesterrng 
Brulo blnnelandse vaste ,nvesteflng \lolgen$ tlpe 

OIganosasle 
Velandellng In voollade voloens I'ce olgan,sasle 
BrUIO bmnelanase .nvestellng volgens tlpe bale 
F,nllnsleflng viln brutO bmnelandse Invest8f1ng 
Pefsoonhke ,nkome en ultgawe 
Lopenoe Inkomsle en uIIQawe vlln algemene owefheld 

Aigemene ekonomiese aanwVsers 
Indekse van d,e f,sl8se volume \Ian produks,e 
Arbeldstlltl$tlek 
PrYSlndekse 
DI\lerse ekonom,ese Indekse 

Aigemene OplTlerJ;mgs 

" " 58-59 
60-81 

62 

.3 ., ., ., 
•• •• 
67 

" .9 
69 
70 
70 

71 
72 
73 
74 

Weens d,e II/rondlng van svlers sal {he sam van d l8 ondefSkete posle 
soms vefskrl van die tOlaal wat aangetoon word 

• 

dUI aan noe besk.kbaar nle 

dUI aan 'n waafde ge1vk aan nul 01 mlnder as die hellte van dIe 
eenheld aange,oon 

dUI vOOlloplge svle.s ailn 



Quarterly economic review 

General observations 

The preliminary figures for the national accounts now 
available for the founh Quarter, and thus for the year 
1968 as a whOle, enabled a more reliable assessment 
10 be made of economic developments during the 
course of the year. Real gross domestic product in
creased by slightly more than 3t per cent during the 
year, but if the changes In the contribution of agricul
ture are excluded. a highly satisfactory feal growth rate 
of approximately 6 per cent was attained in the remain
ing sectors of the economy during 1968. This was 
achieved without an undue rise In the general price 
level, although the rate of increase In consumer and 
wholesale prices tended to accelerate towards the end 
of the year. Economic actlVHy In general. which slowed 
down during the second half of 1967. increased at a 
faster rale during the first half of 1968 and accelerated 
slightly during the second hall. 

The main Impetus for the Increased activity during 
1968 stemmed from higher exports and rapidly increas
ing private consumption and current government 
expenditure !especlally during the first three quarters), 
as well as higher government spending on capital 
account. During the fourth quarter the decline in private 
fixed investment. which had persisted for some time. 
was arrested and inventories. which had declined 
during the twO preceding quarters. again showed an 
Increase. This increase in inventories was associated 
with a substantial rise in Imports during the fourth 
quarter which. together with a decline in exports, was 
responsible for a deficit on the cu rrent account of the 
balance 01 payments. in contrast to the relatively large 
su rpluses recorded during the first three quarters of 
the year. 

The international currency uncertainty resulted In 
a record net inflow of foreign capi tal amounting to 
R453 million during 1968. In consequence thecountry's 
total gold and foreign exchange reserves increased to a 
very high level of R 1. 100 million at the end of the year. 
This factor as well as others. including an increase in 
bank credit to the private sector. ~ed to a persistent 
Increase in the liquidity of the private as well as the 
banking sector. The authofltles therefore chose to 
maintain the credit ceil ing, except for some relaxation 
of credit control in August 1968 and a further conces-

'The analYSIS In thiS seellon 01 the RIM_ 1$ largely based on the 
Reserve Bank's Quarterly eSlimates 01 lhe nsuonal accounts. alrer 
adjustment lor stlasonal lendencltls. Since these figures are nOI 
yel Judged reliable enough fOf publica lion. 11"18 analYSIS of Quarterly 
developmenl$ " confined to pointing Out broad tendenCies. 

slon regarding bank credit to the agricultural sector in 
March 1969. Fortunately. the large pool of money and 
near-money 10 the hands of the pnvate sector was 
mainly confined to transactions on the stock exchange 
and in other financial markets and did nOllead to undue 
IOflatlOnary pressure In the sphere of goods and services. 
It did. however. result in a distortion of the flow of funds 
10 the capIta! market, where investors showed a marked 
preference lor equity rather than fixed-tnterest invest
ments. as was illustrated by the abnormally high level 
of share prices. 

In retrospect. therefore. the economIc scene in 
South Africa during 1968 was characterised. on the one 
hand. by the Iree avai labil ity of money which was 
activated mainly for purposes of financial transactions. 
and. on the other hand. by a moderate but distinct 
revival of real economic activity Without undue pnce 
rises. Nevertheless. the situation could be regarded as 
condUCIVe to the development of inflationary pressure. 
espeCially in view of the present scarcity of skilled labour. 

National accounts 1 

Gross domestic product 

According to preliminary indiCatiOns. the gross domestic 
product JO money terms Increased from A9.704 million 

"mIM ..... 
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In 1967 to A l 0.283 mIllion In 1968. or by about 6 per 
cent. compared with lOt per cent during the prevIous 
year. In real terms. I.e. aher correction for increases In 
the general price level. thiS represented a growth rate 
of slightly more than 3t per cent. compared with 8 per 
cenl dunng 1967 and an average of 6 per cent for the 
seven years from 1960 to 1967. This smaller increase 
In the real growth rate was. however. whollya1lflbutable 
to the contribution made to the real gross domestic 
product by agriculture. which declined by about 12t 
per cent in 1968 after" had increased by abou t 25 per 
cent In 1967. In fact. If the conUibutlOn of agriculture 
is excluded. the gross domestic product of the remain
ing sectors Increased In real terms by about 6 per cent 
in 1968. compared with about 5f per cent In 1967. 

Gross domestic produc!. after increasing sharply 
during the third Quarter of 1968. Increased only 
moderately dunn9 the fourth quartet as Increases in the 
other sectors of the economy were partly offset by 
declines registered in commerce. agnculture and gold 
mining. 

Gross domestic expenditure 

Gross domestic expenditure. I.e. the total of capital 
outlays (including change In InventOries). private 
consumption and current governmenl expenditure. 
Increased by only about 3t per cem during 1968. 
compared with about 12t per cent dunng 1967. This 
subslanllal decline In the rate of Increase in gross 
domestic expendilUre was caused by a sharp decline 
in inveOiory investment. with the result that the total 
of the other components 01 gross domestic expenduure. 
I.e. private consumption. CUHent government expendi
ture and fixed investment actually Increased by more 
than 8 per cent during 1968 compared Wi th Just over 
7 per cent during 1967. 

After risi ng at a relatively low ra le dUring the course 
of 1967 and fa lling below gross national product dunng 
the fi rst quarter of 1968. gross domestic expenditure 
accelerated progressively dutlng each subsequent 
quaner and In the fourth quarter again exceeded gross 
national product. ThIS development was reflected In 
the balance of payments which showed comfortable 
surpluses dutlng the first three quarters and then 
moved into deficit during the fourth quarter of the year. 

Pflvale consumpflon expendirure 

The percentage increase in private consumption expen
diture during 1968 was the highest recorded dUting 
the past fifteen years. with the exception of 1 964. In 
money terms il increased by 10 per cent compared with 
Just over 7 per cent dunng 1967. whl4e the increases 
in real terms amounted 10 nearly 8 and 4 per cent. 
respectively. Expenditure on durable consumer goods 
increased by more than 15 per cent in money terms 
dUting 1968 and made the largest COnlributlon to the 
Increase In total private consumption expenditure. 

Atter increasing at a high rate dutlng the Ilrst three 
quarters of the year. the rate of Increase of pnvate 
consumption declined dutlng the fourth quarter Expen
diture on durable consumer goods. however. continued 
to grow rapidly. 

Current expendirure by publiC iJulhOflfles 

Current expendl1ure by publiC authOrities Increased by 
about 91 per cent during 1968. compared With nearly 
6 per cen! dUring 1967. The Increase in bonus pay
ments to and higher penSion con1tlbUlions on behalf 
of central and provlnctal government employees dutlng 
1968 contnbuted Significantly to this substantial rtse . 

After increaSing at a high rate during the 'Irst two 
Quarters of 1968. the ra te of Increase In current govern
ment expenditure declined dutlng the last two quarters 
of the year 

.-
Gro .. fi.ad inv .. tment 

PubUc 8uthoriti .. 

Public ~iorI. 
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Fixed capJlal outlays 

In contrast to the high rates of increase In privale con
sumption and current government expenditure, gross 
domestic f,xed investment increased by slightly more 
than 3 per cent dutlng 1968 compared with Increases 
of about 7t per cent dutlng bOlh 1966 and 1967. For 
the period 1962 to 1968, however, It nevertheless 
increased 8t an average annual rale of approximately 
13t per cent. 

Notwithstanding moderate Increases In fixed capital 
outlays on residenttal bUilding and by agriculture, 
mintng and commerce dutlng 1968. private fixed 
investment actually declined by abou t 3 per cent mainly 
as a result of a decline of about 19 per cent In fixed 
investment by manufacturing. On the other hand, 
fixed investment by public authorities Increased by 
about 13.,. per cent dUring 1968, compared with 5 per 
cent during 1967. Major contributions were made by 
the central government with 18t per cent and the 
South Alrican Railways and Harbours with 15 per cent 
After high rates of Increase during 1966 and 1967, 
when It amounted to 31 and 27 per cent respectively, 
fixed capital outlays by public corporations showed 
little change dUring 1968. 

As regards the trends dUring the course of 1968, wtal 
fixed Investment after remaining on about the same 
level during the first three Quarters of the year. increased 
dunng the fourth Quarter. Fixed investment of public 
authorities increased sharply while that of public cor
porations Increased slightly dUring both the third and 
fourth Quarters of 1968. Notwithstanding a sharp 
decline in fixed Investment by agriculture and little 
change in the case of manufacturing, increases by 
mining. commerce and residential bUilding dUring the 
fourth Quarter caused total private fixed Investment 10 

increase Slightly lor the first time since the third cuarter 
011967. 

Inventory investment 

Inventofles held by industrial and commercial enter
prises. as well as tota l Inventories. Increased fairly 
substantially dunng [he fourth quarter of 1968. after 
shOWing equally substantial declines dUring the second 
and thIrd Quarters . The result was that totallnvenlOries 
for the year t 968 as a whole showed a small decime 
of A20 million compared With an increase of R519 
million in 1967. 

Savmg 

Gross domestic saving. whIch Increased by 2 1 per cent 
during 1967, declined by about 8 per cent dunng 
1968. This sWing may be al1f1buted largely to flJctua
tions in agricultural income dUring the two years. 
According to preliminary estimates. Increases in cor
porate saving. the current surplus of general govern 
ment and prOVIsion for depreCiatiOn were more than 
offsel by a sharp decline In personal saving. 

and ' 

-

... ., 

Production and employment 

Aher levelilOg off from the mlddleof 1967. theseasonaUy 
adjusted Index of the phYSical volume of manufacturing 
producllon increased al a faster rate from about the 
fltst Quarter of 1968 and II would seem that there was a 
further acceleration 10 the closing months of the period 
under conslderallon . For the first eleven months of 1968 
this index was 3·2 per cent hIgher than during the 

Ph~ical voluma of mining p~oduction 

• -,A "" ~~;;i;;;;;~';'~:;;; Registe,ed u!; emptOyed: 
Whit.s, Coloureda and Asiatic. (invarse scatel 

.. , 
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corresponding period 01 1967. mainly as a result 01 
stepped-up production of non-durable goods which 
expanded by 4·6 per cent compared with a mere 1·4 
per cent increase in the case of durables. This upward 
movement in production was in conformity with a 
noticeable increase in the seasonally adjusted value of 
unfilled orders for selected industry groups during the 
first eleven months of 1968. 

After increasing sharply at the beginning of 1968, 
the index of mining production remained at almost the 
same level during the rest of the year. For the year 1968 
total production was 5·0 per cent higher than in 1967 
and this increase was accounted for by an increase 
of 10·2 per cent in non-gOld production and 2·5 per 
cen t in gold production. DUfing the second half 01 
the year gold production declined at an annual rate of 
4·4 per cent compared with the previous six months, 
owing partly to the suspension of production at the 
West Oriefontein mine in the last quarter, while other 
mining production increased signi ficantly at an annual 
rate of 12·6 per cent. with copper. diamonds and iron 
are making the largest contributions. 

The acceleration in economic activity during 1968 
was accompanied by a continued increase in non
agricultural employment ' . The seasonally adjusted 
number of salary and wage earners in the non-agricul
tural sector increased by 3·0 per cent from 1967 to 
1968. and by 2·0 per cent (4·0 per cent annually) from 
the first to the second half of 1968. The sectors which 
showed larger than average increases from the first 
to the second half of the year were construction. elec
tricity and communication. The increase in employment 

was also reflected in the seasonally adjusted index of ~~:;:;::$~:':::~;~~~~~~;" unemployed Whites. Coloureds and ASiatics. which I~ 

decreased from 82·4 in December 1967 to 65·2 in 
November 1968. 

'The series -lola! non-agricullural employment-. which is derived 
from all lhe employment series available on a monthly or quarterly 
basis. represents aboul 80 per cenl of actual non·agrrcultural 
employment. 

IIIIIIe:. 100 
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It is estimated Ihalthe overall level of average salaries 
and wages per non-agricul tural employee was 6·5 
per cent higher during 1968 than during 1967. and. 
seasonally adjusted. also 3·1 per cent higher (6·2 per 
cen t annually) in Ihe second half than in the first half of 
1968. The South African Railways and Harbours and 
the government sector advanced al above average rates 
in these comparisons. 

General economic indicators 

The overall behaviour of seasonally adjusted series such 
as the number of new companies registered. the num
bers of new motor cars and commerCial vehicles sold. 
the lon-miles of revenue-earning traffic of the Soulh 
African Railways and Harbours and the physical volume 
of cement production confirmed the impression that 
real economic activity revived modera tely but distinctly 
during 1968. The series on the va lue of real estate 
transactions illustrated the marked increased activity 
in the property market. while record increases in bank 
debits and share prices were related to the exceptionally 
buoyant condition In the financial markets. 

Prices 

8etween December 1967 and December 1968 the 
seasonally adjusted index of consumer prices Increased 
by 2·7 per cent. Food prices, with an increase of 3· 5 
per cent. accounted for the greater part of Ihis rise. 
During the second half of 1968 the annual rate of in
crease accelerated to 3· 4 per cent. Again, food prices 
were mainly responsible for the acceleration during the 
second ha lf of 1968. 

In January 1969 the seasonally adjusted totalmdex 
(1958=100) stood at 126·2 compared with 126·01n 
December 1968. 

Consumer price index - seasonally adjusted 
Annual percentage rate of change 

Other 

Period 
Housing 
and ra-

Food tated Other Total Total 
items 

Dec. 1967-June 1968 '·0 '·3 '·5 J.8 H 
June 1968·Dec. 1968 5·' ,., ,., ,.. 3·' 
Dec. 1967-Dec. 1968 3·5 H ,., ' ·3 ,., 

During 1968 the seasonally ad,uSted Index of whole
sale prices rose by 2· , per cent. Prices of agricultural, 
forestry and fishing goods rose sharply by 5·0 per cent, 
while those of South African manufactured and Im
ported goods increased moderately. 

1_.. 100 

... ... ,0> 

Compared with the fi rst half of the yea r, the rate of 
Increase in wholesale prices doubled during the second 
half to 2·9 per cent. Alilhe major components of the 
wholesale price index. with the exception of imported 
goods, Increased markedly towards the end of the year 
and In January 1969. Al though the prices of manu
factured goods increased by a smaller percentage than 
the prices of other goods produced in South AfTlca, it 
nevertheless accounted for about two-thi rds of the 
Increase between September and December and for 
about half of the increase between September 1968 
and January 1969. The sector indices which, in turn, 
contributed most to the increase dUri ng the latter 
period. were coal and processed and unprocessed food. 

The seasonally adjusted total index increased from 
120·8 in December 196810 12 1·2 In January 1969. 

Wholesale price index- seasona lly adjusted 
Annual percentage rate of change 

Period 

Dec. 1967-June 1968 
June 1968-Dec. 1968 
Dec. 1967-Dec. 1968 

Goods produced in S.A. 

Agri-
1;:1,11- Manl,l-
turll, factur- Total 
etc. ing 

6,7 0·7 1·7 
3·5 3,1 3·5 
5·0 1·9 2·6 

Balance of payments 

Balance on current account 

Im
po'-
ted Total 

good, 

0·5 1·4 
,·4 2·9 
0·9 2,1 

Aher showing surpluses of R44 million, R41 million 
and R42 million during the first three quarters. respec
tively, the current account of the balance of payments 
changed to a deficit 01 about A44 mi llion during the 
f(flmh quarter of 1968. At a seasonally adjUSted annua l 

9 
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rate, the surpluses dUring the first three Quarte~s 

amounted to A207 million, A189 million and A200 
million respectively, compared with a deficIt of A260 
million dUring the fourth Quarter. The transition from a 
comfortable surplus in the third Quarter to a deficit in 
the fourth Quarter was the net result of a substantial 
decline in merchandise exports and a significant in 
crease in merchandise imports. 

For the year as a whole, the surplus on the current 
account of the balance of payments is provisionally 
estimated at A83 million compared with a deficit of 
A 186 million during 1967. 

,,. 

f paymel'fh on current account 

, .. .. ,. 

Merchandise imports 

The re-emergence of a current deficit was partly the 
result of the behaviour of merchandise imports. After 
declining fairly sharply during the second half of 1967. 
seasonally adjusted merchandise Imports, taken at an 
annual rate, increased moderately from A 1 .793 million 
during the fourth quarter of 1967 to R1,875 million 
during the third Quarter of 1968 before rising sharply 
to A2,087 million during the fourth quarter of the year. 
This substantial increase in imports during the fourth 
quarter was the direct result of a further Increase in gross 
domestic expenditure and. in particular, personal 
consumption expenditure as well as additions to inven
tOries. For the year as a whole. however, the value of 
merchandise imports was still about 2 per cent below 
the total for 1967. During January 1969 imports. taken 
at a seasonally adjusted annual rate, amounted to 
R 1.996 mlition. 

Merchandise exports 

After reaching a peak of Rl,613 million in the first 
quarter of 1968, exports of merchandise, taken at a 
seasonally adjusted annual rate, declined to R 1,512 
million in the second quarter, Increased slightly to 
A 1,560 million In the third Quarter and then declined 
sharply to A 1 ,289 million dunng the fourth quarter of 
1968. Nevertheless, the total value of merchandise 
exports during 1968 sti l l amounted to no less than 
Rl.492 million, which represented an increase of 
about 15 per cent over the 1967 figure. Although 
changes in the figures for individual months should 
always be Interpreted with care, the figure for exports 
tn January 1969. taken at a seasonally adjusted annual 
rate, increased to Rl,572 million. 

Ne/ gold output 

The net gold output. as defined for balance of payments 
purposes. increased slightly during the fourth quarter 
of 1968. For the last four calendar years. however, the 
net gold OUtput remained at approximately the same 
level. 

Large net inflow of capl(al 

The general currency uncertainty following upon sterling 
devaluation In November 1967 Clnd t!le terrnlnation of 
the Gold Pool arrangement in March 1968 was mainly 
responsible for the large net capital inflow of no less 
than R453 million during the year. which brought the 
total net inflow for the last four years to over R 1 ,000 
million. After declining substantially during the third 
quarter. the net Inflow of capital again increased sharply 
during the fourth quarter. and reached the same level 
as in the first and second quarters of 1968. 

Of the total net capnal inflow of R463 mi!!ion during 
1968 no less than R254 million or 56 per cent repre
sented long-term capital. Which, apart from the factors 



. ....-

, .. . .. '. .' 

mentioned earlier. IS also an indication of foreign 
investOrs' confidence In the growth and stability of the 
Republic's economy. ShorHerm capilal. Including 
errors and unrecorded transactions, amounted to A 199 
million or 44 per cenl of the tO!al net capl1altnflo ...... 

Increased pflvate capital mflow 

Net private capital followed the same pattern 
as the latal, and showed an inflow of A 1 17 million 
during the fourth Quarter, which brought the IOta I net 
inflow of private capital In 1968 to R3a1 million 
compared wnh R235 million in 1967. Of the former 
total. A204 million or about 54 per cent was identified 
as long-term capital movements, including a net Inflow 
of R9S million representing net purchases by foreigners 
01 South African seCUrities listed on the Johannesburg 
Stock Exchange. Short-term capital, including errors 
and unrecorded transaCtions, showed a net Inflow 01 
R 177 million. 

Net inflow of central government and banking capital 

Cenlral government and banking capital showed a net 
inflow 01 Rn million dUring 1968 in contrast with a net 
outflow of R66 million during 1967. During the fourth 
Quarter of 1968, however, the net Inflow was only R 11 
million compared wl1h R25 million during the third 
Quarter . 

Near doubling of gold and foreign exchange reserves 

The country·s lOla I gold and foreign exchange reserves 
Increased fun her by R84 million during the fourth 
Quarler 01 1968 to bring the total increase during 1968 
to no less than R536 million and the year-end total 10 
R 1,100 million. or 95 per cent above the level at the 
end of 1967. The Increase of R536 million was the 
result of the current surplus of Ra3 million and net 
Inflows of prlvale capital of R381 mllilon and centrat 
government and banking capital of Rn million. The 
Increase dUring the fourth Quarter was accounted for 
by the deficit on the current account of the balance of 
payments 01 R44 million and a net capital Inflow of 
R 128 million. During January 1969 lOla I gold and 
foreign exchange reserves mcrea!>ed by a further A 11 
million to A 1,111 million 

Monetary and banking situation 

Rapid rise In money and near-money 

During the fourth Quarter of 1968 the rallO of money 
and near-money to the gross domestic product in

creased further and for the year 1968 the average ratio 
stood at 30·3 per cent. which indicated a continuation 
of the relatively high level of liquidity of the pnvate 
non-bank sector. 
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As the accompanying table shows. the quant ity of 
money and near-money increased at a slower rate 
during the fourth quarter than during the preceding 
quarters of 1968. and the tota l amounted to R3.465 
million al the end of the year. This brought the increase 
for the year 1968 to R593 million. or 21 per cent. 
compared with an increase of R228 miUion. or 9 per 
cent. during 1967. 

Increases in seasonally adjusted quantity of 
money and near-money 

1 968 ' 1 St quarter 
2nd Quarter 
3rd quarter 
4th Quarter 

R millions Percentage 
146 5·3 
149 5·1 
175 5·7 
102 3-2 

Causes of increase in money and near-money 

As shown in the accompanying table. the most im
portant single factor accounting for the increase in 
money and near-money during the fou rth quarter, as 
during the third quarter, was the increase in claims of 
the banking sector on the private sector amounting to 
about R 1 00 million before and somewhat over R 1 00 
million after adjustmen t for seasonal movements. 
Contrary to developments during the third quarter, 
the net gold and foreign exchange reserves during the 
fourth quarter rose to a large extent If! conforml1ywlth the 
usual seasonal movement. Netciaimson the governmen t 
sector showed a small increase before, but a decl ine of 
R49 million after. adjustment for seasonal movements 
during the fourth quarter, which was the sixth consecu
tive quarter in which government finance exercised a 
negative influence on the quantity of money and near-

Causes of changes in money and near-money. 1968 
Not seasonally adjusted 

R millions 

,,. 3 •• 4" Year h,. Qu. Qu. 1968 

Net gold ~nd foreign 
exchange reserves 317 86 72 ')5 

Claims on the government sector : 
Gross ctalms 90 93 9 191 
OepoSlts (increase-. 
decrease +1 -243 -148 - 3 -394 

Net claims -153 -55 6 - 203 
Claims on the private sector 72 109 99 279 
Long-term depOSits 

(increase -. decrease +) -72 30 56 14 
Other assets and liabili ties (ned 41 -4 - 10 28 

Total change 10 money 
and near-money 205 166 223 593 

, .. ". "" .. , . 



money. Long-lerm deposits declined at a faster rate 
during the fourth than dUring the third quarter and thus 
contributed again to the Increase In money and near
money. 

A notable feature during the fourth quarter of 1968 
was the marked fluctuations In the quantity of money 
and near-money resulting from heavy oversubscnption 
by the pubhc to new share Issues and from bank credit 
extended for the purpose of financing these subscnp
tions. Thus, partly as a result of these operations, 
money and near-money, after rising by no less than 
R212 million during November_ before seasonal adjust
ment. dectined agam by A96 million dunng December. 
Discounts and advances of commerCial banks showed 
Similar lIuctuatlons. At the same time. these develop
ments had a marked eHect on the quantity of call 
money made avadable by various monetary banking 
Institul!Qns (in particular merchant banks) to the money 
market. and upon these banks' liqUidity and excess 
liquidity ratiOS at the end o f the months concerned. 

For the year 196B. the substantial increase of R593 
million in the quantity 01 money and near-money was 
mainly accounted for by the net resu lt of the following 
changes: an Increase 01 A475 million in the net gold 
and foreign exchange reserves. a declrne of R203 
mitt ion In the net ctaims of the monetary banking sector 
on the government sector. and an Increase in bank 
credit to the private sector of R279 million. 

During January 1969 money and near-money 
declined by R46 mill ion before, but Increased by R64 
mi llion aiter, adjustment for seasonal movements. If 
seasonal movements are excluded. the rise in money 
and near-money was accounted for marnly by Increases 
in credit to the pnvate sector and 10 the net gold and 
foreign exchange reserves and by a decline in long
term deposits. while net claims on the government 
sector once agam exerted a negative Influence. 

Increase in bank credit to private sector 

As the accompanYing table shows, the increase of A99 
million during the founh quarter In the monetary banking 
sector's claims on the private sector consisted of 
Increases in total discoun ts and advances, excluding 
those of the Land Bank. of R76 million (commercial 
banks R45 million and drscount houses R25 mittlon). 
rn Investments of R38 mit lion (commercial banks R25 
million and monetary hire-purchase and genera l banks 
R 19 million) and in depOSits of R6 million, agamst 
which must be offset a seasona l decline of R22 million 
in the cash credit advances of the l and Bank. The major 
pan of the increase in investments conSisted of stocks 
and deben tures of public corporations and local authOri
ties, which are not controlled by Reserve Bankdirectives. 

In retrospect, bank credit to the private sector. as 
measured by the changes rn the claims of the monetary 
banking sector on the private sector. rncreased by the 

relatively large amount of R279 mllhon 10 each of the 
years 1967 and 1968. ThiS represented rncreases 01 
13 per cent and 11 per cent lor 1967 and 1968. 
respectively. Discounts and advances. excludmg those 
of the land Bank. which had declined to well below the 
Reserve Bank's cellrng during 1967. contrrbuted no 
less than R206 million to the mcrease to total claims 
on the private sector to 1968. Investments also showed 
a substantial Increase of R 113 million, marnly owing to 
the fact that mvestments In stocks and debentures of 
publrc corporations and local authortlles are not 
conrroJled by the Reserve Bank and also because some 
other IYpes of tOvestments by the monetary banks had 
already rncreased substantlaJly before a ceiling was 
Imposed on them by the Reserve Bank 10 May 1968 

Changes in claims on private non~bank sector 
Not seasonally adjusted 

Cash credit advances 
01 the Land Bank 

Other discounts 
and advances 

Investments 
Deposits 

T01al 

A millions 

1968 

1 It 2nd 3rd 4th 
19661967 AU. at,. Otr. OIT. Yalf 

36 162 -59 -26 40 -22 -66 

15 -45 85 46 76 206 
51 160 30 32 12 38 113 

4 2 3 6 10 6 26 

106 279 60 12 109 99 279 

HaVing regard. mter aha. to contrOl Imposed over the 
Quantitative expansion 01 cenaln rnvestments of mone
tary banks With the private sectDf. the Reserve Bank in 
August 1968 relaxed the credit ceiling on discounts 
and advances wi th a view to givlOg more scope to 
monetary banks to prOVide additional credit. particularly 
to the smaller bustOess undenaktOg. In March 1969, 
another concession was granted In view of the pre
vailing drought conditions In certain parts of the country. 
Thus. it was announced that as hom the 8th March 
monetary banks would be allowed to exceed the ceiling 
on their discounts and advances by 2 per cent in respect 
of new credit extended to genuine farmers, persons and 
concerns seltlng essential requirements directly to 
larmers and persons and concerns bUYing, stormg and 
moving farm produce. 

Excess IiQuidlfY of monetary banks 

The exceptiona lly large rncrease 10 the gold and foreign 
exchange reserves naturally prOVided the monetary 
banks with additional liqUid assets. As a result the 
excess liquid assets of these banks. as shown In the 
a.ccompanyrng table, remained very high throughout 
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1968. except for seasonal and Irregular fluctuations 
caused. imer alia, by the shlhs of funds associated Witt'!' 
the abnormally high subscriptions to new share issues. 
particularly IOwards the end 01 the year Durmg January 
the excess liquid asset rallos of commerCial ban Its and 
of monetary hlre·purchase and general banks declmed 
seasonally. while the ratio of merchant banks returned 
to Its relatively high level after the decline m December, 
which was connected With the large subscriptions 
to new share Issues 

Excess liquid assets of monetary banks 

Percentage of liabilities to public 
Amount 

1988 1969 Rm 

Mar. Jun. Sept. Dec. Jan. Jan. '89 

CommerCial banks '·8 12·6 10·7 10·2 7·2 203 
Merchant banlts 10·8 14·4 11·5 4·0 12·5 49 
Monetary h1f6-

purchase and 
general banks 10-5 12·6 15·1 13·6 9·' 82 

All monetary banks 8·6 12·8 \1 ·8 10·4 8·' 333 

As the banks' liabilities to the pubhc naturally are 
several limes larger than the amount of thei r required 
liqUid assets. the eXistence of excess liquid assets of 
monetary banlts of R333 million at the end of Januarv 
1969 also means that these banlts would be able to 
mcrease both their discounts, advances and invest
ments and their liabilities to the public (part of which 
consists of money and near·money) by some multiple 
of this amount. assuming a suffiCiently strong demand 
for bank credit and absence of oHlclal restramts on bank 
lending. 

Clearly. It was therefore deSirable to remove excess 
liqu idity as far as pOSSible. Moreover. 1\ had been felt for 
some time that the ceilings on bank credit should 
gradually be replaced by more mdlf8C1 and less rigid 
methods of control exercised through changes In the 
cash reserves and liquid asset reqUirements. In terms 01 
a nOllce in the Government Gazette of 28th February 
1969, therefore. the Reserve Banlt announced that the 
liqUid asset reqUirements for all bank.ing institutions 
would be increased as Irom tho d3te of the banks' 
certification of thelt monthly returns lor February 1969 
In terms of this measure the ratio of liqUid assets which 
commercial banlts were requITed to hold agamst their 
short-term liabilities to the publiC was mcreased from 
40 to 45 per cent. At the same time the liqUid asset 
requ irements of other banltlng ins titutions. With the 
exception of discount houses, were raised from 34, 24 
and 5 per cent to 40, 27 and 5 per cent 01 thelt ShOfl-. 
medium- and long-term hablhues to the public. respec
tively. 

These ratiOs were further ad lusted In terms o f a leiter 

Liquid anets of mq/1elary ba., ing in.tit tiona 

.. 
,,., 

Required liQuid •••• tI .. 
, 

-
Actual cash ,...~ arad call m~ 
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addressed to the banks concerned by the Reserve Bank 
on the 8th March 1969. The liquid asset reqUirements 
lor banks other than commercial banks were raised to 
45. 30 and 5 per cent of their short-. medium- and long
term liabilities to the public. respectively. effective from 
the date of certlflcallon of their monthly re turns lor 
March 1969. As from approximately 21st April 1969. 
therefore, Identlcat liqUid asset requirements Will apply 
to all banking Instltultons other than discount houses. 

Based on the banks' liabilities to the public as at the 
end of January 1969 ' . the Increased liquidity ratios 
would have the effect of increaSing the minimum 
amount of liquid assets the banks will be required to 
hold by over A 1 00 mill ion. 

Money market 

In accordance With the relaltvely high levels of liqUidity 
of the banking system and the ptlvate non-banltseclOr. 
call depOSits Wi th the discount houses and the NatIOnal 
Finance Corporation remained well in excess 01 R400 
mill ion during the fourth quarter of 1968 and In 

'The Increased percentages ollhe February announcement Wilt be 
applied 10 the liabilities 10 the public as at the end 01 February 
lind the March Increases \0 the liabilities 10 the public as althe 
end of Ihal month 



January and February 1969 AI the end 01 November 
1968 they had exceeded R500 million. when a part 01 
the money wllhdrawn horn the banks and bUIlding 
SOCieties for the heavily oversubscribed new share 
Issues In November was deposited with discouni houses. 

Despite the high level of funds In (he money markel. 
which mainly orrglnaled from the rncrease In the gold 
and fO/elgn exchanQe reserves 01 the Reserve Bank. 
particularly after the 15th November 196B. shon-term 
InTerest rates showed Ilule change from the beginning 
of October UnTil the fllst week of March 1969. Thus. 
the Treasury bill tender rale. wh.ch had reached a level 
01 4· 76 per cenT on the 4th October 1968. declined 
only Slightly 10 4·69 per cent durrng the second week 

". 
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Asset. end liabilitie. of the 
Re.erve Bank and N.F.C. 

Net gold lind foreign exchange re.erve. 
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of December and ,hereaher remained more or less at 
.hls Ir.vel 

Various factors COnTfibuted towards ollsetllng the 
easing eltect on rates of the Increase of no less than 
R 1 72 milhon In the net gold and foreign e)(change 
reserves 01 the Reserve Bank belween 15th Novembcr 
1968 and 71h March 1969 Mosl Important of Ihese 
neurrahslng f<lclnr." was probably rhe dechne 01 R 132 
million In the net claims of the Reserve Bank and 
Na!lonal Finance Corporallon on the government 
seClor over thiS period which. In turn, was caused bvan 
Increase of A 177 million 1M government depOSits With 
these IMSIIIUllons. ThiS Increase rarsed the total of 
government deposils Wllh the Reserve Bank and 
National Fmance Corporation to R816 million on 7th 
March 1969 

ThiS mcreaso In government depOSits. In TUln. was 
partly the result of the Sterilising operations of lhe 
Government whereby Treasury bills and government 
stOCk were Issued to the market In excess of the requlle 
mems of the Exchequer In add ilion. the Reserve Bank. 
at times prOVided the money market wrlh Investment 
ourlets In the form of Land Bank bills which were sold 
on a m-purchase baSIS to the discount houses and 
money was also drained from the loca l money market 
by arranging swaps In lorolgn exchange with the com
merCial banks. 

Another factor which helped to offset the easing 
mfluence of thc large mcrease m the gold and foreign 
exchange reserves on money market condlttons. was 
the Increase m the minimum reserve balances whIch 
monetary banks were reqUIred to malntarn With the 
Reserve Bank and the Nauonal Fmance Corporation 
aher the end 01 May 1968 and which smce then have 
nsen In conlormlty With the Increase In the monetary 
banks' short-term liablliHes to the publiC. This Increase 
In the minimum reserve balances 10/ example. amounted 
to R70 million over the peflod Irom 15th November 
1968 to 7th March 1969 

Government finance 

Durrng the fourt h Quarter of 1968 governmen t fmance 
con llnued 10 show a favourable pictu re and the Exche· 
Quer not only recorded a net surplus of receipts over 
Issues lexcludrng borrOWing) of R4 million. but also 
reduced liS net Indebtedness 10 the monetary banking 
sector by a fun her R45 mrlhon. which brought the 
lOla I decline In ItS net mdebtedness to R2 12 million 
for the calendar year 1968. The taller figure may be 
compared With a decrease 01 R203 million In Ihe net 
claims of the monetary banking sector on Ihe govern· 
ment sector as a whole. mentioned earher as a factor 
which exerted a downward influence on the Quantity 
of money and near-money, 
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The accompanying table. which reflects Exchequer 
finance dUring the first nine months of the current and 
prevIous fiscal years, shows that the favourable de
velopment dUring 1968 resulted partlyirom an increased 
contribution by the Public Debt CommiSSioners and 
partly from the successful stenhslf'lg operations of the 
government as reflected in an Increased net contnbution 
10 Exchequer financing by the private non-bank sector. 
The Exchequer was therefore able to increase itS cash 
balances by as much as A413 million between 1 st 
April 1968 and 31s1 December 1968. which reduced 
Its net indeb tedness {Q the monetary banking sector 
by R268 million over this penod. This figure would have 
been substantially lower had It not been for the invest
ment with the Exchequer by the Public Debt CommiS
sioners during this period o f a substantial amount 
held by them on deposit with the National Finance 
Corporation and the Reserve Bank at the end of March 
, 968. 

For a proper appraisal of the Influence of govern· 
ment finance on the quantity ot money and near-money, 
changes in the deposits of other government sector 
accounts and bodies, such as the Public Debt Com
missioners. the provincial administrations and the 
Paymaster· Genera l account, should also be taken Into 
account During the first nine months of the current 

Exchequer finance 
R millions 

1967 1968 

April- April- July- Oct.- April · 
Dec. J une Sept. Dec. Dee. 

Total surplus or deflci! 
(excludmgborrowlng) -100 -66 -71 4 -133 

FinanCing : 
Change in net 

Indebtedness to: 
Foreign sector -33 12 7 -7 12 
Private non-bank. 

sector 130 56 121 47 224 
Public Debt 

CommiSSioners 65 151 13 1 165 

Sub-total 162 219 14 1 41 401 

Monetary banking 
sector : 

Change in holdings of 
government secufll19S '0' 87 66 - 8 14' 
Change In ExcheQuer 
batance lincrease-. 
decrease+I ' -167 -240 -136 -37 -413 

Sub-total -62 -153 -70 -45 -268 

Total financing 100 66 71 -4 133 

"Alter adluStment lor Ihe IIIveSlment abroad of Ihe proceeds 01 
foreign loans and for transfers to the Stabihlauon Accourn and [0 

Ihe I M F. Deposit Account In respeclot super gold tranche draWings. 

fiscal yeal the government sector as a whole had a 
negligible influence on the quant ity of money and near
money. as Its net indebtedness to the monetary banking 
sec!Qr rose by only R 11 million. In contraSt to the 
Exchequer account. the other accounts and bodtes 
therefore Increased their indebtedness to the monetary 
banking secror by as much as R279 million, and this 
was mainly the result of a declme of R223 million In 
their deposits with the banking sector, \0 which the 
Public Debt CommiSSioners contributed R 144 million. 
the provincial administrations R44 million and the 
Paymaster-General account R31 million. 

During January 1969 the Exchequer continued to 
show a favourable picture With a net surplus of receipts 
over issues (excluding borrowing) of A 14 million, and 
With a further decline of A88 million in its net Indebted· 
ness to the monetary banking sector. The flotation of 
two government loans and the launchmg of a savings 
campaign in January 1969 will probably ensure the 
sound financing of the usual large deficit of the Ex
chequer during the last quarter ot the Iiscal year. 
Applications for these loans (excluding those from the 
Public Debt Commissioners) received during January 
and February amounted to R83 million and proved to 
be satisfactory in view of the fact that applications for 
the long-term stock amounted to R49 million and that 
the private non-bank sector applied for an amount of 
R43 million. The new 5f per cent tax-free Jubilee 
Treasury Bonds. which became available for subscrip
tion on the 12th February. have drawn A8·3 million 
up to the 11 th March. These bonds replaced the 6 per 
cent tax-free Treasury Bonds which were available from 
September 1967 and attracted R 155 million by the 
time lhe lists closed on 14th September 1968. 

Capital market 

EqullY market 

The main feature of th e capital market during the fourth 
quarter of 1968 was the exceptiona lly large amount 
of R 121 million raised by companies l isted on the 
Johannesburg Stock Exchange through Issues of 
ordinary shares. The strong demand for equities during 
this period is illuSlfated by the fact that public issues 
of R21 million allracted subscriptions of no less than 
A671 million. A relallvely large portion of the new share 
issues during the relevant period represented capital 
raised by property investment and development 
companies, which accounted for A23 million, or 19 
per cent of the total. 

In retrospect. it is clear that companies fully availed 
themselves of the favourable conditions for raising 
capi tal in the equ ity market during 1968. Not only did 
the total amount of share capital raised by listed com-



panles reach a new record of A31 0 million in this year, 
compared for example with A91 million in 1967 and 
~ 127 million In 1966, but the amount raised also 
included a substanllal share premium, Of the actual 
amount raised, the nominal value of the new share 
capital Issued amounted to only A 121 million, which 
means that a share premium of no less than A 189 
million was earned on the new issues. 

The substantial Increase In the supply of scnp 
through new issues In the equity market and the large 

It mlilloM 
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amount of funds which was kepI on hand for the purpose 
of subscnblng to new Issues tended 10 have a depres
sing effect on financial and on industrial and com
merCial share prices towards the end of OClober and 
dUfing November. However. new buymg pressure, 
facilitated by the release of funds lied up In new Issue 
subscriptions. carried these share prices again to higher 
levels dUfing the second half of Oecember. Pflces of 
gold mining shares. which had been moving down· 
wards since June 1968. also recovered noticeably 
dUring December. 

These developments concluded a remarkable year of 
price movements on the Stock Exchange. Dunng 1968. 
Increases in the average prices of the different classes 
of fmanclal shares ranged from 39 to 57 per cent. while 
the average pnce of industrial and commercial shares 
rose by 45 per cent Gold mining share prices on 
average increased by '5 per cent dUring the year 1968. 

Share price move me nts during 1968 
Pelcentage Increases 

Gold mlnmg 
Financial: 

Mining finance houses 
Other mining 
Industrial and general 

Industrial and commercial 

Unillrusts 

ht 
Otr. 

.26·8 

18·0 
. 23·9 

19·2 
19·7 

'"" 01r. 
3," 
Otr. 

'th 
a • . Year 

- -7·7 -1 ·4 15·4 

3·7 14·7 -0·9 39·0 
1·1 14-4 -0·5 42·6 

10·7 8·2 9·756·7 
10·7 7·3 1·944·8 

The continued populanty of the equity market durmg 
the fourth quaner of 1968 led to record sales of unl\S 
by the unit trusts during thiS period. Net sales of untts 
amounted to A65 million, compared with average 
quanerly sales of A47 million dUring the f"st three 
Quaners of 1968. Owing 10 the fun her mcrease in the 
prices of most classes of shares during the founh 
quarter as a whole, the market value of the trusts' net 
assets increased by substantially more than the amount 
of their net sales of untts, namely by A89 million, which 
brought the total of net assets to A372 million at the 
end of 1968 . 

Considering the year 1968 as a whole, the untt trust 
movement recorded a remarkable grOwth. Net sales 
of units totalled A204 million dUring thiS period and 
the markel value of net assets, which stood at R83 
million at the end of 1967, more than quadrupled during 
the subsequent twelve months. In accordance with 
these developments, the average seiling price of units 
Increased by 55 per cent during 1968 and the average 
Yield on these untts declined from 3·1 per cent in 
December 1967 !O 2·0 per cent m December 1968. 
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Buildmg socleues 

The heavy demand for eQuilles and. In partIcular. the 
large amounts subscrIbed to new share issues during 
the last Quarter of 1968. tended to affect the flow of 
funds to bUIlding sOCleties_ Thus. despite a decline 
dUring November. the net Inflow of funds to the societies 
amounted to A38 million during the fourth Quarter as 
against a net inflow of A81 million dUring the preceding 
Quarter. NOtwithstanding the smaller Increase In theIr 
resources. the outstanding mortgage and other loans 
of the SOCIeties Increased by A53 million during the 
fourth Quarter. compared WIth an increase of A42 
million during the third Quarter Their holdings 01 lIquid 
assets and other prescribed Investments. however. 
increased by a mere A2 mlllJon during this penod. 
During January 1969 the societies' resources increased 
by a further A7 million. while the amount of their out
standIng mOltgage and other loans rose by R 12 million 
and their holdings of prescflbed Investments increased 
by A3 million. 

Building soci.ti.s 
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The flow of funds to building socIetIes durmg 1968 
was augmented through issues of tax-free shares. 
whIch were mtroduced In March last year. Of the Imal 
increase of A 188 mIllIOn In theIr resources dUring 
1968. tax-free shares accounted for A86 mIllion. Thus. 
the Increase In thelf resources was consIderably more 
than the corresponding figure of A 110 million for the 
preceding year At the end of 1968 the total amount 
of tax-free shares Issued stood at R252 mIllion. 01 
whIch A 119 mIllion represented conversions of other 
shares. A47 million conSisted of translers from depOSit 
accounts and R86 million was accounted lor by new 
cash subscnptlons. 

The larger Inflow of funds to the socielles dunng 
1968 enabled them to Increase their outstanding 
mortgage and other loans by 8 per cent or A 143 million. 
compared with an increase of A135 million during 
, 967. An onolysI3 of now mortgogc odvonce3 grantod 
during 1968 shows that 52 per cent of the total com
prtsed advances on existing buildings and 37 per cent 
advances for the construction of new buildings. while 
the remaining 11 per cent represented advances on 
vacant land and teadvances on existing mortgages. 
In addit10n to the Increase in outstanding mortgage 
and other loans during 1968. the societies were able 
to add A68 million to thelt holdings of prescribed in
vestments. which declmed by R28 million dunng the 
preceding year. 



Kwartaallikse ekonomiese oorsig 

Ai gem ene opm erkings 

Ole vooriopige naslonate rekenmgesyters wat lans 
besklkbaar IS VIr die ... terde kwartaal van 1968. en dus 
ook VIr 1968 as geheel. verskaf 'n meer betroubare 
beeld van ekonomlese verwlkkelmge gedurende die 
loop van die ,aar. Die reEHe bruto bmnelandse produk 
het gedurende die laar met effens meer as 3t parsenl 
toegeneem, maar Indlen die verandenngs In die 
bydrae van die landbou Ultgeslult word, IS 'n hoogs 
bevredlgende groelkoers van ongeveer 6 persen! in 
die oorblywende sektore van die volkshUishouding 
behaal. Die graei IS boanop bereik sonder 'n noemens
waardige {oaname In die algemene pryspell alhoewel 
die koers van loename in verbrUlkers- en groothandels
pryse teen die emda van die jaar geneig hel am Ie 
versne!. Nadal algemene ekonomiese bedl)'lNlghede 
gedurende die Iweede helfle van 1967 begin alneem 
hel, hel dll gedurende die eerSle helfle van 1968 leen 
'n vinniger koers loegeneem en gedurende die Iweede 
helhe eHens versne!. 

Die vernaamsle slukrag agler hierdie grOler ekono
mlese bedf)'Wlgheld hel gesprUlI Ull hoer Ul1voer en 
die snel loenemende prlvale verbrutk en lopende 
owerheidsbesledlng (vera I gedurende die eerSle drle 
kwartale) asook grater besledlng deur die regenng op 
kapilaalrekening. Gedurende die vierde kwartaal IS die 
daring In private vaste kapltaalbestedlng. wal vir 'n 
tydlank reeds voortgeduur het. geslU I1, en hel voorrade. 
wal gedurende die voorafgaande twee kwartale arge
neem het. weer 'n slyging geloon. Hierdie styglng in 
voorrade hou verband met 'n aanSlenlike toename In 

invoer gedurende die vierde kwartaal wat. saam mel 
die alname In ultvoer weer verantwoorderik was vir 'n 
tekon op die lopende rekening van die be talingsbalans 
in leenslellmg mel die relatier grOOI surplusse ge
durende die eersle drie kwartale van die Jaar. 

O,e argemene onsekerheld 001 builelandse belaal
middele het 'n rekord nel10 builelandse kapitaal
Invloeiing van R453 milJoen gedurende 1968 tol ge
volg gehad. Die land se Iota Ie goud- en buitelandse 
valulareserwes hel gevolgllk 101 'n bale hoe peil van 
R 1.100 miljoen aan die elnde van die Jaar gestyg. 
Hierdle sower as ander laklore. inslUitende 'n lOename 
in bankkredlet aan die pnvale sekior. hel gele. tot 'n 
volgehoue lOename In likwldltel1 van die private sowel 
as die banksektor. Ole owerhede hel gevotglik verkies 
om die kredlelplafon Ie handhaaf. behalwe vir 'n mate 

'Dle ootJOOln9 In hlerdle deel van dIe OOfSlg IS hoofsaaklik gebaseer 
OP die Aeserwebank se kwanaallllcse ramlngs van d,e naslonale 
rekenmge. na mlskake/my van dre seisoensmvfoed. Aangeslen 
hlerdle svf!lfs flog nle as betroubaar gefloe9 Vlf pubhkaslB beskou 
Word llIe. word dIe ofliledlng van die kwanaalhksevelWlkkehnge 
101 dIe beskrywing van bree lendcnse beperk. 

van verslapPlOg In kredlelbeheer In Auguslus 1968 en 
'n verdere toegewlOg mel be lrekking 101 bankkrediel 
aan die landbousektor In Maart 1969. Die grool volume 
geld en kwasl-geld to die hande van die pnvate sektor 
het gelukkig hoorsaakhk tOt Iransaksies op die effekte
beurs en 10 ander !Inanslele markle beperk gebly en het 
nie lOt oormallge 1OflasloniSllese druk in die sleer van 
goedere en dlenSle gelel nie. Oil het egler wei 'n ver
wring JOg 10 die vloei van !ondse in die kapitaalmark 
lot gevolg gehad, waar beleggers 'n merkbare voorkeur 
vir aandelebelegglngs bovasterenledraende belegglngs 
geloon het. soos blyk uil die abnormale hoe peil van 
aandelepryse. 

Die ekonomlese loesland in Suid-Afrika gedurende 
1968 is dus aan die een kant gekenmerk deur die 
vrye besklkbaarheid van geld wal hoolsaakllk vir doel
eindes van !Inanslele transaksies geakliveer is en aan 
die ander kant deur 'n malige maar duidelike oplewlOg 
van reele ekonomlese akllwllell sonder bUliensporige 
prysstyglngs. DesnleleenSlaande moet die toesland 
beskou word as bevorderhk "If die onlwlkkel1Og van 
InflaSlonlsllese druk. veral as gevol9 van die hUldlge 
skaarSle aan geskoolde arbeid 

Nasionale rekeninge 1 

Bruto binnefandse produk 

Volgens vooriopige aandUidlOgs het die brute blOne
landse produk teen heersende pryse vaoaf R9.704 

A .... .,..... 

Bruto binnelendae produk 
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miljoen in 1967 tOt R10.283 miljoen in 1968 toage
neem of met ongeveer 6 persent vergeleke met lOt 
persent gedurende die vonge Jaar. In reele terme. 
d.w.s. na aansuiwering vir toenames in die algemene 
pryspeil, verteenwoordlg dit 'n groeikoers van effens 
meer as 3t persent vergeleke me! 8 per sen! gedurende 
1967 en 'n gemiddelde van 6 persent vir die sewe Jaar 
vanaf 1960 tOt 1967. Hierdie kleiner tOename In die 
reele groeikoers kan egter ten volle toegeskryf word 
aan die bydrae van die landbou tat die reele bruto 
binnelandse praduk wat in 1968 met angeveer 12t 
persen! afgeneem het nadat dit in 1967 me! angeveer 
25 persen l gestyg hel. Indien die bydrae van die land
bau ui lgeslui l word. het die bruto binnelandse produk 
van die oorblywende seklore in reele terme in 1968 
in werklikheid met ongeveer 6 persen! toegeneem. 
vergeleke met ongeveer 5+ persent in 1967. 

Nadal dit gedurende die derde kwarlaal van 1968 
skerp toegeneem het. het die bruto binnelandse 
produk gedurende die vierde kwartaal slegs matig 
gestyg, aangesien die loenames In die ander sektore 
van die volkshuishouding gedeeltelik geneulrallseer IS 
deur afnames in die handel. die landbou en die goud
mynbou. 

Bruto binnefandse besreding 

BrulO blnnelandse besteding, d.w.s. die totaal van 
kapitaalbesteding {insluitende veranderlng in voorradel. 
private verbruik en lopende owerheidsbesteding. het 
gedurende 1968 met ongeveer 3+ persen! geslyg 
vergeleke mel ongeveer 12t persenl gedurende 1967. 
Hierdie aanSlenlike afname In die kaers van toename is 
deur 'n skerp afname in voorraadinvestering veroor
saak met die gevolg dat die tala a! van die ander kom
ponente van bruto binnelandse besteding, nl. prtvale 
verbruik, lopende owerheidsbesteding en vaste in
vestering, in werklikheid gedurende 1968 met onge
veer 8 persent toegeneem het. vergeleke met 'n toe
name van net meer as 7 persent gedurende 1967. 

Nadat dit gedurende die loop van 1967 leen 'n 
relatlef stadige koers toegeneem het en gedurende die 
eerste kwartaal van 1968 'n pell laer as die van die 
brUlO nasionale produk bereik het. het die bruto binne
landse besteding gedurende elke opeenvolgende 
kwartaal progressief versnel en in die vierde kwartaal 
van 1968 weer eens die bruto nasiona!e produk oor
skry. Hierdie verwikkeling is in die betalingsbaJans 
weerspieel, wat gedurende die eerSle dne kwarlale 
redelike oorskotte en in die vierde kwartaal 'n tekan 
getoon heL 

Private verbruiksbesreding 

Die persentasietoename in pnvate verbruiksbesteding 
gedurende 1968 was die hoogste in die afgelope vyf
tien jaar, met die uitsondering van 1964. Teen heer
sende pryse het dit met 10 persenl gestyg vergeleke 

met net meer as 7 persen! gedurende 1967, terwyl 
die toe name In reiHe terme byna 8 persent en 4 persent 
onderskeidelik be loop heL Die besleding aan duursame 
verbruIKsgoedere, wat teen heersende pryse met onge
veer 1 5 per sen! toegeneem het, het die grOOtste 
bydrae tot die toename In totale private verbruiks
bestedmg gemaak. 

Nada! dlt gedurende die eerste drie kwartale van die 
jaar teen 'n hoe koers toegeneem het. het private 
verbrUlksbesteding gedurende die vierde kwartaal teen 
-n lael koers gestyg. Besteding aan duursame verbruiks
goedere het egler aangehou om vmnlg lOe Ie neem. 

Lopel1de lJesceding deur openbdre owerhede 

lopende besteding deur open bare owerhede het 
gedurende 1968 met ongeveer 9f persent toegeneem 
vergeleke met byna 6 persent gedurende 1967. Die 
toe name in bonusbetalings aan en hoer pensioen
bydraes namens sentrale en provlnsiale regeflngs
amptenare gedurende 1968, het 'n wesenlike bydrae 

Prtnte Mkto, 

Open._ owaohed_ 

' .. ' .. , .. 



lot h,erd,e aans,ent,ke stygtng gemaak. 
Nadal d,t gedurende dIe eerSle twee kwartale van 

1968 leen 'n hoe koers loegeneem het, het die koers 
van toename tn lopende owerheldsbesteding gedurende 
die laasle twee kwanale algeneem. 

Vaste kapllaalbestedmg 

In teensteUtng met die hoe koers van toename wat deur 
private verbrwk en lopende owerheldsbestedtng getoon 
is, het brute btnnelandse vaste ,nvestenng met lelwat 
meer as 3 persent gedurende 1968 gestyg vergeleke 
met loenames van 7t persenl gedurende beide 1966 
en 1967. Vir die rydperk 1962 lOt 1968 het dit egter 
noglans teen 'n gemiddelde jaarlikse koets van cnge
veer 13t persen! toegeneem. 

NieteenSlaande malige \oenames In vaste kapltaal
besteding aan woongeboue en deur die landbou. die 
mynbou en die handel gedurende 1968, het private 
vaste mvestertng 10 werklikheld met ongeveer 3 persenl 
gedaal hoofsaakllk as gevolg van ·n alname van onge
veer '9 persent in vaste Investetlng deur die fabrieks
wese. Aan die ander kant het vaste investenng deur 
openbare owerhede gedurende 1968 met ongeveer 
13t persen! gestyg. vergeleke met 5 persent gedurende 
1967 Selangrike bydraes ,s deur die semrale regenng 
mel 1 st persent en die SUld-Afnkaanse Spoorwee en 
Hawens mel 15 persem gemaak. Na hoe koerse van 
toename gedurende 1966 en 1967. toe dll mel 31 en 
27 persen! onderskeldellk gestyg hel. het vaSle kapitaal
besteding deur openbare korporasles gedurende 1968 
min verandetlng geloon. 

Wat die neigings gedurende die loop van 1968 
bevel. het totale vaste IOvesletlng, nadat dit gedurende 
die eerste dne kwanale van die Jaaf op ongeveer dle
sellde peil gebly hel. gedurende die vierde kwartaal 
wegeneem. Vaste Investenng deur openbare owerhede 
he l skerp gestyg ter.vyl die van open bare korporasles 
gedurende die derde sowe l as die vlerde kwartaal van 
1968 slegs eliens loegeneem hel . Nieleenslaande ·n 
skerp daling In vaste IOvestenng deur die landbou en 
min verandering In die geval van labnekswese, het 
toenames deur die mynbou, die handel en aan woon
geboue gedurende die vlerde kwanaal veroorsaa~ dat 
Iota Ie pnvate vaste mveslerlOg Vlt die eerste keer sed en 
die derde kwanaal van 1967 ellens toegeneem het 

Voorraadlnvestering 

Voorrade gehou deur nywerheids- en handelsonder
nemings, sowel as lotale voorrade, het ·n taamlike 
groot toe name gedurende die vierde kwartaal gelOon 
nadat ewe grool afnames gedurende die Iweede en 
derde kwarlale van 1968 aangeteken IS. Die 9evolg 
was dat tOl ale voorrade vir 1968 as geheel ·n klein 
alname van A20 mliJoen ge loon het vergeleke met ·n 
toenamevan A519 milJoen gedurende 1967 . 

8esparmg 

8ruto bIOnelandse besparlng. wa t gedurende 1967 
met 21 persent toegeneem het. het gedurende 1968 
mel ongeveer 8 persent gedaal Hierdle ommeswaal 
kan grotendeels aan skommelings in landbou'lIlkome 
gedurende die Iwee lare toegeskryf word. Vooriopige 
ramlngs dUl daarop dal loenames 10 maatskappy
besparlOg. die 10pende surplus van algemene owerheid 
en voo(SlenlOg vir waardevermmdenng meer as leen
gewerk is deur 'n skerp alname 10 persoonlike bespanng. 

Produksie en werkverskaffing 

Nadal di l vanal die mid del van' 967 meel gelyk ver
loop het. het die selsoensaangesuiwerde indeks van die 
lisiese volume van labrieksproduksie vanal ongeveer die 
eerste kwarlaal van 1968 teen 'n vinnlger koers lOege
neem. en dil wil voorkom asci daar ·n verdere versne!
IlOg in die laaste maande van die tydperk onder be
skoulOg was. Vir dIe eersle elf maande van 1968 was 
hlerdle IOdeks 3·2 persent hoik as gedurende die oor
eenstemmende tydperk van 1967, hoofsaakhk as 
gevolg van verhoogde produksle van nle-duursame 
goedere, wal met 4 ·6 persen! uitgebrei het. vergeleke 
mel ·n toename van slegs 1·4 persent in die gevalvan 
duursame goedere. Hlerdle opwaartse beweglOg In 
produksle was 10 ooreenslemming mel ·n aansienlike 
loename In die seisoensaangesulwerde waarde van 
onvoltooide bestetllngs vir ullgesoekte n'{'Nerhelds
groepe gedurende die eersle elf maande van 1968. 

Nadat dlt aan dIe begm van' 968 skerp gestyg hel. 
het die IOdeks van mynbouproduksle op ongeveer 
dleselfde pell gedurende die res van die Jaar gebly. Vir 
die Jaar 1968 was die totale produksle noglans 5·0 
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parsan! hoer as vir 1967 en hierd!e toe name IS ver
antwoord deur 'n 10ename van , O· 2 persen! In nie
goudproduksie en 2·5 persenl In goudproduksle. 
Gedurende die tweede hellte van die Jaar het gaud
produksie. vergeleke met die vonge ses maande, teen 
'n jaarkoers van 4 -4 persen! gedaal. wat dee Is 10ege
skrywe kan word aan die opskorlmg van produksle by 
die Wes Dnefonteinmyn gedurende die laaste kwartaaL 
terwyl ander mynbouproduksie betekenlsyol teen 'n 
jaarkoers van 12· 6 persen! loegeneem het. waartoe 
koper. dlamante en ystererts die 9rOOl51e bydraes 
gelewer het. 

Die versnellmg In ekonomlese akliwltel1 gedurende 
1968 het saamgeval me t 'n voortgesette toe name in 
nie-Iandbou werkverskaffing. 1 Die selsaensaange
sUlwerde aantal salans- en loon trekkers m die nie-

!andbousektor het mel 3-0 persenl van 1967 ta l 1968 
loegeneem~ en mel 2·0 persent (4·0 persenl jaadiksl 
van die eerSle na die tweede he!fte van 1968. Die sek
lore wat vanaf die eerSle na die tweede heine van die 
jaar lOenames van groter as die gemiddelde geloon het. 
was konstruksie. elektrlsneil en kommunlkasie. Die 
toename In werleverskaffing is ook weerspleel in die 
seisoensaangesulwerde mdeks van werklose Blankes. 
Kleurlinge en ASlale. wal vanaf 82·4 in Oesember 
1967 lot 65· 2 in November 1968 gedaal het. 

Olt word beraam dal die globale pell van gemiddelde 
salarisse en lone per nie-Iandbou werknemer 6·5 per
sent hoer gedurende 1 D6B as gedurende 1967 WilS. 
en na ul1skakeling van die seisoensinvloed ook 3·1 
persenl hoer {6·2 persent jaarliksl in die tweede helfte 
as m die eerSte heine van 1968. Ole SUld-Afrlkaanse 
Spoorwee en Hawens en die regeringsektor loon hoer 
as gemiddelde koerse in hierdle vergelykmge. 

Aigemene ekonomiese aanwysers 

Die algemene gedrag van selsoensaangesuiwerde 
reekse soos die aantal nuwe maalskappye geregistreer. 
die aanlal nuwe mOlors en handelsvoertUle verkoop. 
die lOnmyle van inkomsledraende verkeer van die Suid
Afrikaanse Spoorwee en Hawens en die fislese volume 
van semen tproduksie. het die indruk dat reele ekono
miese akliwlleit 'n malige dog besliste oplewing ge
durende 1968 geloon het. beveslig. Die reeks van die 
waarde van vaSle eiendomstransaksies kenskets die 
opmerklik verhoogde aktiwltelt In die eiendomsmark, 
lerwyl rekordloenames in bankdebette en aandelepryse 
verband hou met die builengewoon lewendlge toestand 
In die finanslele markle. 

Pryse 

Tussen Desember 1967 en Oesember 1968 hel die 
seisoensaangesuiwerde indeks van verbrulkerspryse 
mel 2· 7 persenl toegeneem. Voedselpryse. met 'n 
loename van 3· 5 persent, was verantwoordelik vir die 
grOOts{e bydrae tot hierdle slyging. Gedurende die 
Iweede helfte van 1968 het die koers van loename 101 
'n jaarkoers van 3·4 persenl versne!. Voedselpryse was 
weer eens in hoofsaak vir die versnelling gedurende 
die Iweede hellte van 1968 verantwoordelik. 

In Januarie 1969 hel die seisoensaangesuiwerde 
tndeks van aile goedere (1958 = 1 00) ap 126·2 Ie staan 
gekom. vergeleke met 126·0 in Desember 1968. 

' Ole reeks _Iolale nle-Iandbou werkverskatflng-. wal verkry word 
ull al die werkverskatflngsreekse wal op 'n maandehkse 01 kwar
!aalhkse baSIS besl:lkbaar IS. verteenwoordlg ongeveer 80 per
sen! van werkhke nle-Iandbou werkverskatflng 
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Verbruikersprysindeks - seisoensinvloed uitgeskakel 
Jaarlikse persentasiekoers van verandering 

Tydperio: 

Des. 1967-Junle 1968 
Junle 1968-Des. 1968 
Des. 1967-Des_ 1968 

Behui
sing en 

Ander 

Voed- ver- AnderTotaalToUial 
lei wante 

iteml 

2·0 2·3 
5·2 2·7 
3·5 2·5 

,,5 1·8 2·0 
2,7 2·8 3·4 
2,1 2·3 2·7 

Gedurende 1968 hel die selsoensaangesulwerde 
mdeks van groothandelspryse met 2·, persent geslyg 
Pryse van tandbou·, bosbou- en visseryprodukle hel 
skerp met 5 ·0 persent gestyg. terwyl die van SUld
Afnkaansvervaardigde en mgevoerde goedere matlg 
toegeneem hel. 

Vergeteke me, die eerSle he the van die jaar. he l die 
koers van toename in groolhandelspryse gedurende die 
lWeede heUte lOt 2·9 persem verdubbel. At die hoof· 
komponente van die groolhandetsprysindeks. met die 
Ultsondering van ingevoerde goedere, het teen die emde 
van die jaar en in Januane 1969 aanmerklik lOegeneem, 

Groothandelsprysindeks - seisoensinvloed uitgeskakel 
Jaarlikse persentasiekoers van verandering 

Tydperio: 

Des. I 967-Junle 1968 
Junle 1968-Des. 1968 
Des 1 967 -Des. 1 968 

" 

Goedere geprodu-
seer in S.A. 

-:----:--::----- Inge
Land- Fa- yoerde 
bou, btiekl - TOUial go .. Totaal 
ens. wH e dere 

6·7 0·7 
3·5 3· ' 
5·0 '·9 

'·7 0·5 ',4 
3·5 1·4 2·9 
2·6 0·9 2·1 
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Alhoewel die pryse van vervaardlgde goedere mel 'n 
klelner persentasie as die pryse van ander goedere war 
in Suid-Afrika vervaardig IS, toegeneem het, het dll 
nogtans ongeveer twee-derdes van die toename tussen 
September en Desember en ongeveer helhe van die 
toename lussen September 1968 en Januane 1969, 
uitgemaak. Die sektorindekse wat op hulle beurt die 
grOOlste bydraes tot die toename gedurende die laas
genoemde tydperk gelewer het, was steenkool en 
verwerkte en onverwerkte voedsel. 

Die seisoensaangesuiwerde indeks van aile goedere 
het van 120·8 in Desember 1968 tot 121·2 in Januarie 
1969 toegeneem. 

Betalingsbalan5 

Balans in lopende rekening 

Na 'n oor51<01 van onderskeidelik R44 milJoen, A41 
miljoen en A42 milJoen gedurende die eerste drie 
kwartale, het die balans op die lopende rekening van 
die betalingsbalans na 'n tekor! van ongeveer A44 
mil/oen gedurende die vierde kwartaal van 1968 omge
swaal. Teen 'n selsoensaangesuiwerde jaarkoers het 
die oorskOI gedurende die eerste drie kwartale onder
skeidellk R207 miljoen, A 189 milfoen en A200 miljoen 
bedra, teenoor 'n tekon van R260 miljoen gedurende 
die vierde kwartaal. Die ommeswaai vanaf 'n redelike 
oorskot gedurende die derde kwartaal na 'n tekart in 
die vierde kwartaal. is die neno resultaat van 'n aans!en
like daling in goedere-ullVoer en 'n betekenisvolle 
styging in goedere-Invoer. 

Die oorskol op die lopende rekenlng van die 
belalingsbalans vir die laaf as geheel word voodopig 
op A83 miljoen geraam vergeleke met 'n tekor! van 
R 186 mlljoen gedurende 1967, 

Invoer van goedere 

Ole herverslcyning van n lopende tekon is gedeeltelik 
toe te skryf aan die gedrag van goedere-invoer. Na 'n 
skerp daling gedurende die tweede helhe van 1967, 
het goedere-Invoer, na uitskakeling van die seisoens
invloed en gereken leen 'n laarllkse koers, matig gestyg 
vanal A 1. 793 miljoen gedurende die vierde kwartaal 
van 1967 tot Al ,875 miljoen gedurende die derde 
kwartaal van 1968 voordat di! skerp gestyg het tot 
R2,087 miljoen gedurende die vierde kwartaal van die 
)aar. Hierdie aansienlike toename In die invoer ge
durende die vierde kwartaal was die regsueekse gevolg 
van 'n verdere styging in bruto binnelandse besteding, 
in besonder private verbruiksbestedlng sowelas toevoeg
ings lot voorrade. Vir die jaar as geheel was die waarde 
van die goedere-invoer nogtans ongeveer 2 persem 
!aer as die tOlaal vir 1967 , Gedurende Januane 1969 
het die seisoensaangesuiwerde invoersyfer, gereken 
teen 'n jaarkoers, R 1,996 miljoen bedra, 

Uitvoer van goedere 

Vanal 'n hoogtepunt van R 1 ,613 m!IJoen gedurende 
die eerSle kwartaal van 1968, het goedere-uitvoer, 
gereken teen 'n seisoensaangesulwerde jaarkoers, tot 
R 1 ,512 mil/oen gedurende die tweede kwanaal gedaat. 
effens gestyg tOI A 1.560 miljoen gedurende die derde 
kwartaal en toe daarna skerp gedaal tOI R 1 ,289 miljoen 
gedurende die vierde kwartaa! van 1968. Die waarde 
van goedere gedurende 1968 uitgevoer, het nietemin 
in lotaal A1,492 miljoen be loop, wat 'n toename van 
ongeveer 15 persenl bo die syfer vir 1967 verteen
woordig. Alhoewel veranderings in die syfers vtr alson
derlike maande altyd versigtig vertolk moet word. het 
die uitvoersyfer vir Januarie 1969, na aansuiwering vir 
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selsoenskommelings en gereken leen n jaarkoers. 
gestyg 101 A 1. 5 12 miljoen. 

NetTo goudproduksie 

Neno goudproduksie, SODS vir betalingsbalansdoel
eindes gedefinieer. het gedurende die v;erde kwanaal 
van 1968 eHens gestyg. Gedurende die algelope vier 
kalenderjare het die waarde van nella goudproduksie 
egter op ongeveer diesellde pei l gebly. 

Groot netTo invloeiing van kapifaa! 

Die algemene onsekerheid aangaande betaalmiddele 
wat op die sterlingdevaluasle in November 1967 en die 
beeindiging van die goudpoelooreenkoms III Maan 
1968 gevolg het. was hoolsaaklik vir die grOOI nella 
invloeling van kapitaal ten bed rae van nle minder nie as 
A453 miljoen gedurende 1968 verantwoordelik. 011 het 
die IOta Ie nel10 invloeiing van kapl1aal oor die afgelope 
vier Jaar op meer as Al ,000 miljoen te staan gebring. 
Nadal die nel10 kapilaalinvloeiing gedurende die derde 
kwanaal 'n aansienlike daling geloon hel, het dit weer 
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gedurende die vlerde kwanaal skerp gestyg en die peil 
van die eerSle twee kwartale van 1968 berelk. 

Van die tOlale nel10 invloeiing van kapilaal van A453 
miljoen gedurende 1968, het nle minder nie as A254 
miljoen. 01 56 persenl. UII langlermynkapltaal bestaan 
wa\. algeslen van die bogemelde faktore. ook 'n aan
duiding van die buitelandse beleggers se vertroue in 
die groel en slabililel1 van die Aepubliek se volkshuis
houding IS. Kornermynkapltaal. IIlsluilende foule en 
onaangelekende transaksies, het A 199 miljoen of 44 
persent van die totale nel10 kapitaalinvloeiing bedra . 

Groter privafe kapifaalinvloeiing 

Netto prlvale kapltaal hel dieselfde patroon as die 
10laal gevolg en het 'n mvloeiing van All 7 milJoen 
gedurende die .. ierde kwartaal gelOon om sodoende 
die Iota Ie nella invloeiing van private kapitaal in 1968 
op A3S1 miljoen Ie staan Ie brmg vergeleke met A235 
mlljoen gedurende 1967. Van eersgenoemde totaal 
is 'n mvloeling van A204 miljoen 01 54 persent as lang
termynkapitaalbewegings ge'idemiliseer wal 'n netto 
mvloeling van A98 mlljoen deur nella aankope deur 
builelanders van Suid-Afrikaanse eHekte op die Johan
nesburgse EHektebeurs genoteer, ingesluil het. Kort
termynkapl1aal, inslUltende foute en onaangetekende 
transaksles. hel 'n netto invloeiing van A 177 miljoen 
gelOon. 

Nerta invlaeimg van semra/e regermgs· en bankkaplfaal 

'n Netto invloeiing van An miljoen gedurende 1968. 
III leensteliing met 'n nello ullVloeiing van A66 miljoen 
gedurende 1967. het in die sennale regermg- en 
bankkapilaal voorgekom. Gedurende die vierde kwartaal 
van 1968 was die nella invloeiing egler slegs All 
miljoen vergeleke met A25 milJoen gedurende die 
derde kwartaal. 

FeiT/ike verdubbeling van goud- en buirelandse 
valutareserwes 

SUid-Afrika se totale goud- en bUl1elandse vaJuta
reserwes het gedurende die vierde kwartaal met 'n 
verdere A84 miljoen gestyg wal die totale styging 
gedurende 1968 op nie minder nie as A536 miljoen. 
en die tOlale besil aan die einde van die jaar op AI, 100 
miljoen of 95 persent bo die peit van 1967, Ie Slaan 
gebring hel. Die loename van A536 miljoen was die 
gevolg van 'n oorskol van A83 miljoen op die lopende 
rekening en die netto invloeiing van private kapilaalten 
bedrae van A381 miJjoen en sentrale regerings- en 
bankkapitaal van An miljoen. Die toename gedurende 
die vierde kwartaa l word verklaar deur 'n tekon van A44 
miljoen op die lopende rekening van die betaHngs
balans en 'n netto kapilaallnvloeiing van A 128 miljoen. 
Gedurende Januarie 1969 het die Iota Ie goud- en 
buitelandse valutareserwes met 'n verdere A 11 miljoen 
101 A 1,111 miljoen gestyg. 
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Monetere en banktoestand 

Vinnige styging in geld en kwasi-geld 

Gedurende die vierde kwartaal van 1968 het die ver
houding van geld en kwasi-geJd tot die bruto binne
landse produk verder toegeneem en vir die jaar 1968 
was die gemiddelde verhouding 30-3 persent. wat op 
-n voortsetting van die beueklik hoe peil van likwiditeit 
van die private nie-banksektor gedui het. 

$oos die bygaande tabel toon. het die hoeveeJheid 
geld en kwasi -geld gedurende die vierde kwartaal teen 
'n stadiger koers toegeneem as gedurende die vooraf
gaande kwartale van 1968. en die totaal het aan die 
einde van die jaar R3.465 mi lJoen bedra_ Hierdeur he! 
die styging vir die jaar 1968 op R593 miljoen. of 21 
persent. te staan gekom. vergeleke met 'n toename van 
A228 mil/oen. of 9 persent. gedurende 1967. 

Toenames in die seisoensaangesuiwerde hoeveelheid 
geld en kwasi-geld 

1968: Ie i(wartaal 
2e i(wartaal 
3e i(wartaal 
4e kwartaa! 

A miljoene Persentasie 
146 5·3 
149 5,1 
175 5· 7 
102 3·2 

Oorsake van die toename in geld en kwasi-geld 

$oos in die bygaande tabel getoon word. was die 
belangrikste enkele laktor wat gedurende die vierde 
kwartaal, asook gedurende die derde kwartaaJ. vir die 
styging in geld en kwasi-geld verantwoordellk was_ die 
toename in eise van die banksektor teen die private 
sektor . wat vaar aanSUlwefing Vir seisoensbeweglngs 
ongeveer R 1 00 miljoen en na aansuiwering letwat 
meer as Rl00 milJoen bedra he!. In teenstefllng met 
verwikkelinge gedurende die derde kwartaal was die 
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stygmg In die netto goud- en bUitelandse valutareserwes 
gedurende die vierde kwartaal grotendeels In ooreen 
stemmmg mel die gewone seisoensbewegings. Ole 
netlo eise leen die regeringseklor hel gedurende die 
vierde kwanaal. voor aansuiwenng vir selsoens
bewegings 'n klem styging. maar na aansuiwering 'n 
daling van R49 milioen gelOon. waf die sesde opeen 
volgende kwanaal was waarin die staatsfinansies 'n 
negallewe invloed op die hoeveelheid geld en kwaSI 
geld uitgeoefen het. LangtermyndeposilO's het ge
durende die vierde kwartaal teen 'n vinniger koers as 
gedurende die derde kwartaal gedaal en daardeur weer 
eens 101 die styging in geld en kwasi-geld bygedra 

n Opvallende verskynsel gedurende die vierde 
kwanaal van 1968 was die skerp sleommelmgs in die 
hoeveelheld geld en kwasi -geld wat veroorsaak is deur 
die aanslenlike oorvoltekemng deur die publiek van 
nuwe aandele-ultglftes en deur bankkrediet wal vir 
doelemdes van flnansiering van hierdle inslery.vings 
verleen is_ Gedeeltelik as gevolg van hlerdle bedrywig
hede het die hoeveelheid geld en kwasi-geld. nadat dll 
gedurende November met nie minder nle as R212 
ml'loen geSlyg hel, voor seisoensaansuiwering. ge
durende Oesember weer met R96 miljoen gedaal Ole 
dlskonlennge en voorsleol\e van handelsbanke het soort
gelyke skommelings gelOon . Terselfdenyd het hierdle 
verwlkkelmge 'n merkbare mvtoed op die hoevealheld 
daggeld gehad wat deur verskele rnonetere banlee (m 
besonder die aksepbanke) op die geld mark besklkbaar 
gestel is. asook op die li\(widilelts- en oorskot likwlditell s
verhoudings van hierdle banke aan die einde van die 
betrokke maande. 

Vir die jaar 1968 word die aansienlike toe name van 
R593 miljoen in die hoeveelheid geld en kwasi-geld 
hoofsaaklik deur die netto resul taat van die volgende 
verandermgs verklaar: 'n toename van R475 milioen 
in die netlo goud- en buitelandse valutareserwes. 'n 

Oorsake van veranderings in geld en kwasi-geld. 1968 
Seisoensinvloed nie uitgeskakel nie 

R milJoene 

Nelto gaud- en bullelandse 
valutareserwes 

Eise teen die regermgseklOf : 
Bluto else 
DepOSIto's hoename-, 
a/name +1 . 

Neno else 
Eise teen die private seklor 
Langtermvndeposllo's 

(toename -, afname +\ 
Ander bates en lasta (nello) 

TOlala verandering in geld 
en kwasi-geld 

I e 38 4e J aat 
helfte kw_ kw. 1968 

317 86 72 475 

90 93 9 191 

-243 -14B -3 -394 

-153 -55 6-203 
72 109 99 279 

-72 30 56 14 
41 -4 -10 28 

205 166 223 593 

daling van R203 milJoen In die neno else van die 
monetere banksektor leen die regeringsektor en 'n 
lOenam8 m bankkrediet aan die private seklor van 
R279 miljoen . 

Gedurende Januarie 1969 het geld en kwasi-geld 
voor aansuiwering vir seisoensbewegings met R46 
miljoen gedaal maar na aansuiwering met R64 mi ljoen 
lOegeneem. Indien seisoensbewegings ungesleakel 
word, word die slyging in geld en kwasi-geld hoof
saakrlk verklaar deur srygmgs in krediet aan die private 
sektor en in die ne110 goud- en buitelandse valuta 
reserwes en dew 'n daling In langtermyndeposito's. 
lervvyl die ne110 else teen die regeri ngsektor weer eens 
'n negatiewe Invloed ullgeoefen hel. 

Toename In bankkredler 8an die privare sekror 

Soos die bygaande label toon. het die toename van 
R99 miljoen m dre else van die monetere banksektor 
leen die prlva le seklOr gedurende die vierde kwanaal 
beslaan uit lOenames in totale diskonreringe en voor
skotte, ui tgesonderd die van die Landbank, van R76 
miljoen lhandelsbanke R45 miljoen en dlskonlohuise 
R25 miljoenl. beleggings van R38 miJjoen (handels
banke R25 milloen en monetere, huurkoop- en 
algemene banke Rl 9 rnlljoen), en deposllO's van R6 
milloen, waarteen 'n seisoensafname van R22 mlljoen 
III die kaskredietvoorskoHe van die Landbank In 

berekening gebring moet word. Die grootste dee I van 
die toenarne in beleggings het bestaan ui l effekte en 
obligasies van open bare korporasies en plaaslike 
owerhede, wat nie deur die voorskrilte van die Reserwe
bank beheer word nie. 

Agterna gesien, het bankkrediet aan die private sektor, 
gemeet volgens veranderings In die else van die 
monetere banksektor teen die private sektor gedurende 
elle van die jare 1967 en 1968 met die betrekJik groat 
bed rag van R279 mitjoen lOegeneem. Oit verteenwoor
dig toe names van 13 persent en 11 persem vir 1967 en 
1968 onderskeldelik. Diskomeringe en voorsko11e, 
ultgesonderd die van die Landbank, wat gedurende 

Veranderings in eise teen die private nie-banksektor 
Seisoensinvloed nie uitgeskakel nie 

Kaskred ietvoQrskOlle 
van die Landbank. 

Ander disk.onteringe 
en voorskone 

Beleggings 
Deposito's 

Totaal 

R milioene 

19661967 

1968 

I e 28 38 4e Jaa, 
kw. kw, kw. kw. 

36 162 - 59 - 26 40 -22 -66 

15 -45 85 46 76 206 
5 1 160 30 32 12 38 113 

4 2 3 6 10 6 26 

106 279 60 12 109 99 279 
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1967 \0\ heelwal onder die plalon van die Reserwe
bank gedaal hel. hel in 1968 nle mmder nie as R206 
mlfjoen tot die loename in die totale else teen die 
private sektor bygedra. 8eleggings het ook 'n aan
slenhke styging van R 113 mlljoen gelOon, hoofsaaklik 
as gevolg van die feit dat belegglngs in effekte en 
obligasies van open bare korporasles en plaaslike 
owerhede nle deur die Reserwebank beheer word nle 
en oak vanwee die feit dat sekere ander soone 
beleggings deur die monetare banke alreeds aanSlenlik 
toegeneem het voor 'n plalon deur die Reserwebank m 
Mei 1968 ten opsigte daarvan ingeslel is, 

Met inilgnemmg, onder andere, van die kwan1t1a 
(iewe beheer oor die toe name in sekere beleggmgs van 
monetere banke by die private selnor, het die Reserwe· 
bank in Augustus 1968 die kred ietplafon op voorskotte 
en dlskontermge verslap mel die oog daarop om meer 
fuimte aan monetere banke te verskaf vir die verlening 
van addisionele krediet. in die besonder aan die klemer 
sake·onderneming. In Maart 1969 is 'n verdere lOege· 
wmg gemaak mel die oog op die heersende droogte
toestande m sekere dele van die land. Hlervolgens IS 
aangekondlg dat monetere banke vanaf 8 Maar! lOege
laa! sal word om die plafonne op hul dlskonteringe en 
voorskoue met 2 per sen I te oorskry ten opsl91e van 
nuwe krediet toegestaan aan bona fide boere. persone 
en bedrywe wat noodsaakhke benod lgdhede regstreeks 
aan boere verskaf. en persone en bedrywe wat betrokke 
15 by die aankoop, berglng en vervoer van plaasprodukte, 

OorskOllikwiditeit van monetere banke 

Ole bUltengewoon groot Slygmg In die gaud· en 
valutareserwes hel uit die aard van die saak die mone
tere banke van verdere likwiede bates voorsien , As 
gevolg hiervan het die oorskOI likwlede bales van 
hlerdie banke, soos in die bygaande tabel gelOon word, 
dwarsdeur 1968 bale haag gebly, algeslen van 
seisoens- en onreelma tige skommelings wat onder 
andere veroorsaak is deur die verskuiwlng van fondse 
wat met die abnormaal hoe inskrywings op nuwe 
aandele-ultgiftes, in die besonder teen die einde van 
die jaar. verband gehou het. Gedurende Januarie het 
die oorskot likwrede bate-verhoudmgs van handelsbanke 
en mOnetere huurkoop- en algemene banke seisoenaal 
gedaal. terwyl die verhouding van aksepbanke na die 
daling in oesember. wal met die grool inskrywings op 
nuwe aandele'Ultgiftes verband gehou het. na sy vorige 
betreklik hoe pei r teruggekeer het. 

Aangesien die banke se verpliglings leenoor die 
publiek natuurlik verskere male groter IS as die bedrag 
van hulle verelSle likwiede bates. beteken die beslaan 
van oorskOl likwiede bates van die monetere bank
sektor ten bed rae van R333 miljoen aan die einde van 
Januarie 1969, dat hierdie banke in staat sal wees om 
hulle dlskontennge, voorskotte en beleggings sowel 
as hulle verpl.gtmgs teenoor die publiek (waarvan 'n 

Oorskot likwiede bates van monetere banke 

Persentasie van verpligtings 8edrag 
t eenoot publiek Rm 

1968 1969 1969 

Mrt. Jun, Sept. Des. Jan. Jan. 

Handelsbanke '·8 12,6 10·7 10-2 '·2 203 
Aksepbanke 10,8 14,4 11·5 4·0 12·5 49 
Monelere huurkeop-
en algemene banke 10·5 12,6 15·1 13,6 94 82 

Aile monetere banke 8·6 12,8 11,8 10,4 81 333 

gedeelte uil geld en kwasi-geld bestaan) mel 'n veel 
voud van hierdie bedrag te vermeerder, as 'n voldoende 
sterk aanvraag na bankkrediel en die afwesigheid van 
offisiele beperkings op bankkrediel veronderstel word , 

oit was derhalwe wenslik om so veel as moontlik 
oorskot likwiditeit Ie verwyder. Dit is boonop reeds vir 
'n gefUlme tyd gevoel dat die plalon op bankkrediel 
geleidelik vervang moet word met meer indirekte en 
minder staffe metodes van beheer wat uitgeoelen word 
deur veranderings in die kontantreserwe- en likwlede
batevereistes, oeur middel van 'n kennisgewlng tn die 
Staatskoerant van 28 Februarie 1969 het die Reserwe
bank derhalwe aangekondig dat die likwiede bale
vereistes vir aile bankinstellings, vanaf die datum van 
sertitisering van die banke se maandopgawes vir 
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Februane 1969, verhoog sou word. Kraglens hierdle 
maalreel IS dIe verhoudmg van 'Ikwlede bales wat 
handelsbanke leen hut koruermynverpligtmgs leenoor 
die publlek moel hou, van 40 na 45 persenl veJhoog. 
Terselfdenvd is die Ilkwledebalevereisles VIr ander 
bankmslellmgs, mel unsondenng van dIe dlSl:onlO
hUlse, van 34, 24 en 5 persem na onderskeldelik 40, 
27 en 5 per sen I van hulle kOrl-, mlddel- en langl€rmyn
verpllglings leenoor dIe pubhek verhoog. 

Hlerdle verhoudmgs IS verder aangepas ingevolge 
'n brief wat op 8 Maart 1969 deur die Reservvebank 
aan die belrokke bankmstelhngs ge(lg IS, Die likwlede
bateverelSles vir banke wat nle handelsbanke IS nle, 
IS na 45, 30 en 5 persen! van hul kort-, mlddel- en 
langlermynverpllgtlngs leenoor die publiek. onder
skeldellk, verhoog mel mgang van die datum van 
sertifi sering van hul maandopgawes VIr Maart 1969. 
Vana f ongeveer 21 Apnl 1969 sal dleselfde likwlede
batevereiSles dus op aile bankmslellings behalwe 
diskontohUlse van toepassing wees. 

Bereken volgens die verphgtlOgs van die banke 
teenoor die publtek soos aan die emde van Januarie 
1969 ' , sal die verhoogde Itlcwtdlt8l1sverhoudmgs die 
ullwerkm9 he om dIe mmlmum bed rag aan likwlede 
bates wat die banke moet aanhou, met meer as R 1 00 
mlf,oen te verhoog. 

Geldmark 

In ooreenstemmmg met die beuekltk hoe peil van 
tikwldltei t van dIe bankstelsel en die pnvate nle-bank
sektor. het daggelddeposllo's by die dlskonlohUise en 
die Nasionale FmanSlekorporasle gedurende die 
vierde kwanaal van 1968 en In Januane en Februane 
1969 heelwal bo R400 miljoen gebly. Aan die elOde van 
November 1968 hel dlt 10 werkltkheid R500 miljoen 
oorskry loe 'n gedeelle van die gelde wal vanwee die 
aansienlik oorvollekende nuwe aanctele-uilgiltes in 
November van die banke en bouverenigings anttrek is, 
by diskontohulse gedeponeer is. 

Ondanks die hoe peil van tondse m die geldmark, 
wal hoofsaaklik sy oorsprong gehad helm die loename 
10 die goud- en bultelandse valulareserwes van die 
Reserwebank, in die besonder na 15 November 1968, 
hel koruermynrenlekoerse vanaf die begm van 
Oktober 1968 lot dIe eerSle week van Maart 1969 
min verandeTing getoon. So het die skalkiswissel
tenderkoers. wal op 4 Oklober 1968 'n peil van 4' 76 
persenl berelk het, slegs eHens tOI 4'69 persent ge
durende die \Weede week van Desember gedaal en 
daarna op mlO of meer dleselfde peil gebly. 

' Ole vel l"loogde porsemaslos van die Februa"e-aankondiglng sal 
van lOepaSStng wees op die vOlphgllngs leenOOl die pubhek SODS 
aan die elndo van FebfuilliO. en dte vcrhoglngs van Malin op dte 
verphgllngs leenOOf die PIJbhek SODS aan dlo elnde van daaldlc 
maand 

VerskelB faklore hel bygedra 101 dIe teenwerkmg van 
die verrUlmendc ellek van die loename van R 172 
ml l,oen In die nello goud- en bUttelandse valutareserwes 
van die Reserwebank lussen 15 November 1968 en 7 
Maart 1969. Ole belangnkste van hierdle neutra"
serende faklore was waarskyn"k die dallng van R 132 
milJoen 10 die netto else van die Reserwebank en die 
Naslonale Fmansiekorporasle teen die regenng oor 
hlerdle Iydperk. wal op sy beurt deur 'n loename van 
R 177 mll,oen In die regermgsdeposlto's by hlerdle 
msteilings veroorsaak IS. Hlerdle taename hel die 
colaal aan regermgsdeposllo's by die Reserwebank en 
die NaslonaJe Fmansiekorporaste 101 R816 mllJoen op 
7 Maart 1969 verhoog. 

Hlerdle toename 10 regeringsdeposllO's was weer 
gedeellellk dte gevolg van die slerl!isermgsbedrywlg-
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hede van die regertng waardeur groter bedrae aan skat
kiswissels en staalseffekte aan die mark uilgerelk is as 
wal die Skalkis nodig gehad het. Bawendlen het die 
Reserwebank ook by lye belegglngsgeleenthede aan 
die geldmark voarsien m die varm van Landbankwlssels 
wat ap ·n terugkoopgrondslag dew die Reserwebank 
aan die dlskontohUise verkoop IS, terwyl geld ook aan 
die plaaslike geld mark annrek is deur met die handels
banke rulltransaksles m bU!lelandse valula aan Ie gaan. 

'n Verdere faktor wal daarloe bygedra het om die 
verrUlmende invloed van die groot toename m die 
goud- en bwtelandse valulareserwes op die geld
marklOesland Ie neulraliseer, was die verhoglng van die 
mmimum reserwesaldo's wat monetere banke by die 
Reserwebank en die Naslonale Fmanslekorporasle 
seden d,e emde van Mel moes aanhou en wa t seden
dien ooreenkomsllg die toename In die kornermynver 
phgtmgs van die monetere banke leenoor die pubhek 
gestyg het. Hlerdle loename in die min imum reserw-e· 
saldo 's het oor die tydperk van 15 November 1968 
tot 7 Maart 1969 byvoorbeeld R70 mlljoen bedra. 

Staatsfinansies 
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SlaatsfinanSles het gedurende die vlerde kwartaal van 
1968 voortgegaan om 'n gunsttge beeld Ie verloon en 
die Skatkls het nle alleen·n ne110 oorskotvan ontvangsles 
bo uitrelkmgs (Ultsluitende lenings) van R4 milJoen 
geloon nle, maar ook sy netto skuldposisie leenoor die 
monetere banksektor met R45 miljoen vermmder sodal 
die totale alname in sy netto skuldposisie vir die 
kalendeqaar 1968 op R212 ml1joen Ie staan gekom 
hel. laasgenoemde syfer kan vergelyk word met 'n 
daling van R203 milJoen In die netto else van diE! 
monetere banksektor leen die regeringsektor as gehee! 
waarna vroeer, as 'n laktor wa t 'n negatiewe tnvloed op 
die hoeveelheid geld en kwasi-~e!d uitgeoefen het. 
verwys is, 

Dte meegaande tabel, waf skatklsfinansies gedurende 
die earSle nege maande van die huidige en vo rige 
liskale Jare weergee, toon da! die gunstige ontwtkkeling 
gedurende 1968 gedeeltetik die gevolg was van 'n 
groter bydrae deur die Staatskuldkommissarisse en 
gedeeflelik as gevolg van die suksesvolle optrede van 
die regering om fondse Ie sterillseer S005 weerspteel 
m 'n grater netto bydrae lOt skatkislinansiering deur 
die privale nie·banksektor, Ole Skalkls was derhalwe 
tn staal om sy kontanfsaldo {ussen 1 April 1968 en 
31 oesember 1968 met soveel as R413 miljoen te 
verhoog mel die gevol9 dal sy netto skuldposisie teen · 
oor die monelere bankseklor gedurende hlerdie tydperk 
mel A26S miljoen verm inder het. Hlerdte syfer sou 
aansienlik faer gewees het indien dll nie was vir die 
beleggtng by die Skatkls deur die Slaalskuldkommis
sartsse gedurende hierdie tydperk van 'n aansienlike 
bedrag wat hulle aan die einde van Maart 1968 ap 

deposllo by die Nasionale Finansiekorporasle en die 
Reserwebank gehou het nle, 

Vir ·n behoorlike beoordeimg van die invloed van 
staatsfinan Sles op die hoeveelheld geld en kwast-ge ld 
moet verandenngs In die deposlto's van ander regering
sektorrekeninge en -liggame, so os die Slaatskuld
kommissarisse, die provtnslale admmistrastes en die 
Betaalmeestergeneraal oak In a9 geneem word. 
Gedurende die eersle nege maande van die huidige 
liskale Jaar het die regeringsektor as geheel 'n onbedui
dende Invloed op die hoeveelheld geld en kwasi-geld 
uitgeoelen, aangesien sy neno skuldposisie leenoor 
die monetere banksektor met slags R 11 milloen 
gestyg het. In leenstelling mel die Skatkis het die ander 
regeringsektorrekeninge en -liggame derhalwe hul 
sku ldposiste teenoor die monetere banksektor mel 
soveel as R279 mll/oen verhoog wat hoofsaaktik die 
gevolg was van 'n afname van R223 miljoen In hul 
deposito·s by die baflksektor waarvan die Staalskuld
kommissaflsse VI' R 144 mifJoen, die provinsiale 
admmistrasles vir R44 milloen en die Betaalmeester
generaatrekening vir R31 miljoen verantwoordelik was. 

Gedurende Januane het die Skatkis voortgegaan om 
n gunSllge beeld Ie verloon mel 'n (letto surplus van 

ontvangsle bo uitreikmgs (Ul tg esonderd lenings) van 

Skatkisfinansies 
R milioene 

1967 1968 

Apr,- ApI .- JuL- Okt,· Apt.-
Des. Jun, Sept, Des. Des. 

TOlale oorskOt 01 takOTt. 
ullgesonderd lenlngs - 100 -66 -71 4 -133 

Flnanstertng . 
Veranderlng in nella 

skuldposisie teenoor : 
8U1telandse seklor -33 12 7 -7 12 
PrIVate nie-

bankseklol 130 56 121 47 224 
Staatskuidkom-

missarlsse 65 151 13 165 

Sub-totaal 162 219 141 4 1 401 

Monetihe bankseklor . 
Vetandermg In beSl1 aan 
slaalspapter 105 87 66 -8 145 
Verandenng In Skalklssaldo 
(toename -, alname +1· -167 -240 - 136 -37 -4 13 

Sub-tolaal -62 -153 -70 -45 -268 

Talala hnansiermg 100 66 71 - 4 133 

ON. aanSI,Jlwenng w , .. belegglng '" die bUI\eland van die 
opbrengs van buuelandse lenmgs en vir oordragte ne die Slablh· 
saslefskening en na die I M F depOS'lQrekenlng ten opsigte van 
super -gouda anche-trekkmgs, 



A 14 mllJoen en 'n verdere dalmg van A6B milJoen m sy 
nelto skuldposisle teenoor die moneu1re banksektor. 
Die ultglfte van twee regeringslenings en die aankondl
gmg van 'n spaarveldtog m Januarle 1969 sal waar
skynlik die gesonde flnansienng van die Skatkis se 
gebrUlkhke tekon in die laasle kwanaal van die flskale 
Jaar verseker. Aan soeke ontvang VIr hlerdle lemngs 
(ullslultende die alkomsllg van die Staalskuldkom
missansse) het gedurende Januafle en Februafle 
AB3 milJoen beloop en blyk bevredlgend Ie wees veral 
vanwee die leit dat aansoeke VIr die langlermyneffek 
R49 mil/oen bedra hel en dat die private me-banksektor 
VIr 'n bedrag van R43 milioen aansoek gedoen hel. Ole 
nuwe Sf persent belastmgvrye Jublleum Tesoune
obllgasles wat op 12 Februane 1969 besklkbaar gestel 
IS, het 101 11 Maan 1969 RB·3 milJoen ge·in. Hlerdle 
obhgasles het die 6 persent belasllngvrye Tesoune
obhgasles vervang wat sed en September 1967 besklk
baar was en wal R 155 mllJoen gelrek hel voordal die 
Iysle op 14 SePlember 1966 gesJult IS. 

Kapitaalmark 

Aandelemark 

Die hoofkenmerk van die kapllaalmark gedurende dIS 
vl8rde kwartaal van 1968, was die bUitengewoon groot 
bed rag van R 12 1 miljoen wal deur uitgiftes van gewone 
aandele deur maatskappye wal op die Johanr.esburgse 
Effektebeurs genoteer word, opgeneem is. Die sterk 
vraag na aandele gedurende hlerdie tydperk word 
gekenskets deur die fen dal openbare uitglftes van A2 1 
milJoen, inskrywings van nie minder nle as A671 
miljoen getrek het. 'n Betrekhk groot deel van die 
nuwe aandele-ultglftes gedurende die betrokke tydperk 
verteenwoordlg kapllaal wat deur elendomsbeleggings
en -ontwlkkelingsmaatskappye opgeneem is en wat 
R23 miljoen, of 19 persent van die totaat. bedra het. 

Agterna gesien, IS dlt duidelik dat die maatskappye 
gedurende 1968 len volle van die gunsuge toeslande 
om kapnaal in die aandelemark op Ie neem, gebruik 
gemaak het. Nie aileen het dIe totale bedrag aan aan
delekapltaal wat deur genoteerde maatskappye opge
neem is 'n nuwe rekord van R310 miljoen gedurende 
hlerdle jaar, vergeleke met byvoorbeeld R9l miljoen in 
1967 en A127 miljoen in 1966, bereik nie, maar die 
bed rag wat opgeneem is. het oak 'n aansienhke aan
delepremle IngeslUll. Van die werkllke bed rag opge
neem, het dIe nommale waarde van nuwe aandele
kapilaal uitgereik stegs A 121 mil/oen bedra, wat 
betaken dat 'n aandalepremie van nie mmder nie as 
R 1 89 miljoen op die nuwe ultgiftes verdien is. 

Oia aansienlike toena'me in die aanbod van aandele
be""YSe deur nuwe ullQlftes in dIe aandelemark en dIe 
groot bedrae aan fondse wat voorhande gehou is met 
die oog op inskrywing op nuwe ultglftes. het geneig 
om 'n neerdrukkende invloed op finanslele en op 

nywerhelds- en handelsaandelepryse leen die einde 
van Oktober en gedurende November UII te oefen, 
Nuwe aankoopdruk, aangehelp deur die vrystelling van 
fondse wat by IOskrywing op nuwe ultglftes betrokke 
was, het hlerdle aandelepryse gedurende die Iweede 
hellte van Oesember egler weer tOt hoer vlakke gevoer. 
Pryse van goudmynaandere, wat seden Junle 1968 
afwaans beweeg het. het oak gedurende Desember 
merkbaar herste1. 

Hlerdle verwlkkelinge het 'n merkwaardlge jaaf van 
prysbewegings op die effektebeurs afgeslUl\. Gedurende 
1968 het toenames 10 die gemiddelde pryse Vir die 
verskillende k'asse van Iinansie'e aandele vanal 39 tOt 

Nuw. uitgtft .. van gewon •• and.l. 
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57 persen! gewissel. terwvl die gemiddelde prys van 
nywerheids- en handelsaandele met 45 persen! gest1g 
het. Ole pryse van goudmynaandele he t gemiddeld met 
15 persenl gedurende die jaar 1968 toegeneem. 

Aandeteprysbewegings gedurende 196 8 
Persentasleloenames 

" 
2, 3, .. 

kw . kw. kw . kw. 

Goudmynaandete 26·8 - -7·7 -1·4 
FmanSlele aandele: 

Mynfinansieringshuise 18·0 3·' 14·7 -O·g 
Ander mvnwese 239 1 1 14-4 -0-5 
Nywerheld en atgemeen 19·2 10·7 8·2 9·' 

Nvwerhelds- en 
handelsaandele 19· 7 10·7 '·3 '·9 

Effektetrusts 

Jaar 

15·4 

39·0 
42 6 
56·7 

44·8 

Ole volgehoue gewlldheld van die aandelemark ge
durende die vie rde kwartaal van 1968 het tot rekord
verkope van onderaandete deur eHektetrusts gedurende 
hierdie Iydperk gelel. Netto verkope van onderaandele 
hel R65 milJoen bedra, vergeleke met '1'1 gemiddelde 
kwanaali lkse verkope van R47 miljoen gedurende die 
eerste drie kwartale van 1968. As gevolg van die 
verdere toename in die pryse van die meeste klasse 
van aandele gedurende die vierde kwartaal as geheel, 
het die markwaarde van die trusts se netto bates mel 
aanSlenlik meet as die bed rag van hulle neHO verkope 
van onderaandele loegeneem, naamlik met RS9 
miljoen, wat tala Ie netto bates op R372 mll joen aan 
die einde van 1968 Ie staan gebring het. 

Wanneer die jaar 1968 as 'n geheel In oenskou 
geneem word , hel die eHektetrusts '1'1 merkwaardige 
groei getoon. Netto verkope van onderaandele ge
durende hierdie tydperk het In IOtaal R204 mll/oen 
bedra en die markwaarde van hulle netto bates, wal 
aan die einde van 1967 op R83 miljoen geslaan het. 
hel gedurende die daaropvolgende twaalf maande 
meer as verviervoudig. In ooreenSlemmlflg met hlerdie 
verwikkelinge het die gemiddelde verkoopprys van 
onderaandele me t 55 persenl gedurende 1968 toege
neem en die gemiddelde opbrengskoers op hlerdie 
onderaandele het vanal 3 ·1 persen l in Desember 1967 
tot 2·0 persenl m Desember 1968 gedaal. 

Bouveremgings 

Ole groot vraag na aandele en, in besonder, die groot 
bed rae wal gedurende die laaste kwarlaal van 1968 
op nuwe aandele-uitgi ltes ingeskryf is, hel geneig om 
die vloel van fondse na dIe bouverenigings Ie be'invloed, 
So hel die nelto toevloeiing van fondse na die bou
verenigings, len spyte van 'n alname 10 November, 
gedurende die vierde kwattaal R38 mlljoen bedra, 
teenoor 'n toevloeling van A81 mi!joen gedurende die 
voorafgaande kwartaa l. Nieteenstaande die kleiner 

loename 10 hulle middele, het die uitstaande verband
en ander lenings van die verenlgmgs gedurende die 
vierde kwanaal met A53 mlljoen toegeneem, verge
leke met 'n vermeerdering van R42 miljoen gedurende 
die derde kwartaal. Hulle besll aan lilcwiede bates en 
ander voorgeskrewe beleggings hel eg ler mel 'n skrale 
A2 milJoen gedurende hierdle tydperk toegeneem. 
Gedurende Januane 1969 hel die vereniglOgs se 
mlddele met 'n verdere R7 milioen toegeneem, terwyl 
die bed rag van hulle uitslaande verband - en ander 
lenings met A 12 mdJoen gestyg het en hulle besll aan 
voorgeskrewe beleggings met R3 mi lJoen loegeneem 
het. 

Ole vlaei van fondse na bouverenlgings gedurende 
1968 is vergroot dew die ui trelklOg van belaslIngvrye 
aandele, waarmee in Maar! verlede /aar beglO is. Van 
die lotale toename van A 188 mlljoen in hulle mlddele 
gedurende 1968 IS R86 milJoen deur die belasllngvrye 
aandele bygedra, Gevolgllk was die loename 10 hulle 
mid dele aanmerklik meer as die ooreenstemmende 
syfer van All 0 mil joen vir die voora fgaande Jaar. Aan 
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die elnde van 1968 het die tOlale bedrag van belastlng
vrye aandele op R252 mllJoen Ie Slaan gekom, waar
van R 119 miljoen omsetllngs van ander sandele 
ven eenwoordlg het, A47 mlljoen beslaan hel uit 
oordragte vana l deposllorekeninge en A86 milJoen 
deur nuwe komsnunskrywlngs verantwoord IS. 

Ole grOler toevloeung van fondse na die bouverenl
glngs gedurende 1968 het hulle In staal geslel om 
hutle ultstaande verband· en ander lenlngs met 8 per
sent of R 143 mll/oen Ie vermeerder, vergeleke met'n 
toename van A135 milloen gedurende 1967. 'n 
Ontledlng van nuwe verbandvoorskone wal gedurende 
1968 loegestaan is. toon dal 52 persenl van die lotaat 
Ult voorskolle op beSlaande geboue en 37 persent uti 

voorskoue VIr die opflgung van nuwe geboue beslaan 
hel, lerwyt die oorblywende 11 persen! voorskotte op 
onbeboude grond en hervoorskolle op beSlaande ver
bande verteenwoordlg hel. Benewens die toename 10 
ulislaande verband- en snder tenings gedurende 1968, 
was die verenlglngs In slaat om A68 milJoen Ie voeg 
by hulte besit aan voorgeskrewe belegglngs wal ge
durende die voorafgaande laar mel A28 mitjoen 
afgeneem het. 
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