
Quarterly economic review' 

General observations 

EconomiC act iVity gamed further momentum dunng the 
second quarter o f 1969 as was evidenced by a higher 
rate of increase In the gross domestiC product. Total 
monetary demand for goods and services likewise 
Increased relsltvely rapidly not only as a result of 
substantial Increases In additiOns to Inventones, 
private consumptlon expenditure and current and 
capital outlays by the government, but also OWing 10 
a revIVal in private fixed Investment. Durmg the second 
quarter of 1969. 10lal monetary demand. as measured 
by gross domestic expenditure. actually exceeded gross 
national product and a deficit developed on the current 
account of the balance of payments. 

Although tOtal domeSllC demand for goods and 
services exceeded domestic supply dunng the second 
quarter of 1969. there was little evidence of general 
demand inflation and, despite the IntrodUClion of the 
sales dUly, no undue prtce rises occurred 

The deterioraiton of the current account of the 
balance of payments. together wnh a decline In net 
prtvate capital Inflow, led to a fall In the total gold and 
foreign exchange reserves from May 1969 onwards. 
Thts fall, coupled wllh a continuation of the dectine In 
the government's net Indebtedness to the moneta", 
banking sector, led 10 a levelling-off tendency In the 
Quantify of money and near-money and reduced the 
surplus IiQutd assets of the monetary banks to ave", 
narrow margin. However. durtng August a decltne in 
government deposits Increased both the IIQuidt ty of the 
banks and that of the prIVate non-bank seClQr. 

On the capttal marke\. condittons changed nottce· 
ably during the second Quarter and July. From about 
the middle of May the mood on the Johannesburg 
Stock Exchange showed a draSlic change and turnOver 
and share pnces decltned sharply. Towards the end of 

' Tho Reservo Bank's Annual EconomIC Repofl as well as the Gover­
nor"s Address at the Mr"lual General Meehng 01 Stockholders ot 
the Bank, which were published towards the end 01 August, 
.ncluded surveys 01 recem developmems .n The ecO(lOmy Although 
Imle new .nformat.on has become ava.lable Since then, th.s (8\llew 
rolales mainly 10 The second Quarter and July, and IS Inlended to 
follow on lhe review given In The June Issue 01 thiS Bullef/n. 

Ihe second Quaner condt\tons tn the market for fixed· 
interest tnvestments also lightened and some upward 
pressure on certatn interest rates developed. 

National accounts2 

Further Increase In gross domesltc product 
Alter (Ising at a htgher rate dutlng the ftrst Quarter of 
1969 than during 1968. gross domestic product 
gained further momentum during the second quarter of 
1969. The latter accelera tion was anributable 10 

tncreased contrtbutlons by mming, manufactunng, 
commerce and general government and was reflecled 
tn bOlh higher profils and increases m salanes and 
wages. 

2The analySis In thiS seCllon of the Review IS largely based on the 
Reserve Bank's qU8rtorly estlm,nes 01 the nallonal accountS, af/er 
adjuslmem for seasonal tendenCies. Since these h!lul es are nOT 
yeT Judged reliable enough lor publicalion. the analysis of Quaner­
tv d8\leJopmenis IS confined TO potnhng 001 broad tendenclOS 
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Rise m gross domestic expenditure 

OWing mainly 10 net addl\lons to inventories. gross 
domestic expendl1ure Increased substantially dUring the 
second Quaner, In contrast to the decline In the Ilrst 
Quarter of 1969. also as a result of a decline In total 
Inventories. Indeed. If changes In lOla I Inventones are 
excluded from gross domestic expenditure. the remaln­
mg components, namely private consumption 
expenditure. current government expenditure and IOta I 
fixed capital outlays, continued to Increase at almost 
the same rate during the second Quarter of 1969 as 
during the preceding three quarters. 

Private consumption expenditure Increased markedly 
dUring th e second Quarter of 1969, OWing 10, In the 
firs! place. a sharp flse in expenditure on non-durable 
goods and. In the second place. a continua tion of the 
higher rate of Increase In expenditure on services partly 
as a resul t of price increases. Expenditure on durable 
goods. however. levelled off during the first and second 
Quarters o f 1969. after having reached an exceptionally 
high level dUring the second half of 1968. when keen 
corn petition among dealers led to pnce reductions 
which . toge ther wi th purchases In an!!Clpatlon of the 
IntroduClion of a sales duty. resulted In higher turn­
overs. 

Current expenditure by general governmen t likeWise 
Increased appreciably dUring (he second Quarter of 
1969. mainly on account of Increases In salaries. 
wages and other benefits of central and provinCial 
government employees which became effective from 
April 1969 

To tal fixed Investment increased al a lower rate 
during the second Quarter of 1969 than dUring (he 
preceding two quarters, due ma inly to a substantial 
decline In capital outlays by the South Afncan Railways 
and Harbours Administration. However, fixed invest­
ment by private bUSiness enterprises In the manufac­
turing . construction . commerce and finance sectors 
Increased dUfing the second quarter of 1969. 

General economic indicators 

Although up-Io-dale off icial sta(lstics In respect of some 
of the more Importan t economic indicators are not yet 
available, such information as is available shows some­
wha t divergent tendenCies. The relatively high rate of 
Increase in the phySical volume of manufacturing 
production, which was attained during the last nine 
months of 1968. conllnued during the first quarter o f 
1969. While the total phYS ical volume of mining 
production remained at about the same level during 
the second quarter of 1969 as dUring the first quarter, 
gold mining production Increased significant ly during 
June and July 1969. 



The acceleration in economic activity which con­
tinued dunng the ilrst half of 1969 was accompanied 
by Increased employment, which aggravated the 
shortage of labour. In accordance with the upward 
trend in employment, the seasonally adjusted number 
of unemployed Whites, Coloureds and Asiatics declined 
further during the first seven months of 1969 to reach 
a figure of 10,970 in July, which, incidentally, was the 
lowest unemployment figure in relation to the total 
number of non-agricultural salary and wage earners 
obtained during the entire economic upsurge Irom 
1961 to 1969. 

Of the remaining economic indicators. some showed 
upward and others downward tendencies. Merchandise 
imports registered a moderate but distinct upward 
trend during the first eight months of 1969. which. 
under a relatively free import system. stemmed from 
the increased domestic demand. Wholesale sales, 
building plans passed and real estate transactions 
Increased noticeably during the second Quarter and 
reflected higher activity in commerce and construction. 
Indicators such as the number of new companies 
registered, the number of new motor vehicles sold, 
the consumption of rolled and drawn steel products 
and revenue-earning traffic of the South African Rail­
ways levelled off or even declined during the second 
quaner of 1969. 

Prices 

Alter increasing by 2·7 per cent during 1968, the 
seasonally adjusted index of consumer prices increased 
at an annual rate of only 2·3 per cent during the first 
seven months of 1969. However, jf food prices. which 
actually declined at an annual rate of 3-4 per cent 
during this period, are excluded, the prices of other 
consumer goods and seNlces increased at a seasonaUy 
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adjusted annual rate of no less than 4·7 per cent, 
compa red with an increase of 2·3 per cent durmg 1968. 
The former mcrease may be ascribed panly to the 
effects of the sales dulY and partly to upward adjUS1-

ments m prices of services such as medica l serVices. 
recreation, amusement and spOrt. 

Wholesale prices increased at a seasonally adjusted 
annua l rate of only 0·9 per cent during the first seven 
months of 1969. compared with an mcrease of 2·2 per 
cent during 1968. The former moderate Increase was 
due largely to a declme at an annual rate of no less 
than 6· 7 per cent in the seasonally adjusted pnces of 
agricultural products. !f the latter are excluded, the 
prices of other wholesale goods increased at a 
seasonally adjusted annual rate of 2·2 per cent. 
compared With a rate 0 1 2·1 per cent dUring 1968. 

Balance of payments 

DefiCit on current account 
Alter showmg a surplus of R73 million during the 
first quarter of 1969. the current account of the balance 
of payments changed to a deficit of R78 million during 



the second Quarter. This reversal in the balance on the 
current account was caused mainly by a substantia! 
Increase In merchandise imports and noticeable 
decl ines in merchandise exports and net gold output 
Net service payments also showed a moderate Increase. 

According to the monthly Customs statistics. which 
are not strictly comparable with the Quarterly balance 
of payments data, merchandise imports Increased very 
rapidly during July from a seasonally adjusted annual 
rate of R2,1 00 million in June to a new record level of 
R2,375 million in July 1969. before declining to R2, 141 
million in August. Merchandise exports. on the other 
hand, declined further during July from a seasonally 
adjusted annua l rate of Rl.451 million in June to 
R 1 ,385 million in July, but increased to R 1.469 million 
in August. 

The development of a deficit on the current account 
followed upon the acceleration in economic activity 
and the resultant higher domestic demand for goods 
and services, which. with few import restrictions, led 
to higher imports. 

Nel cap/lal inflow 
Although total net capital inflow still amounted to R37 
million during the second Quarter of 1969. compared 

with a net Inflow of A33 million during the first Quarter, 
the former inflow of capital accrued entirely to the 
central government and banking sector, mainly as a 
result of the drawing 01 South Africa 's gold tranche from 
the International Monetary Fund. The private sector 
aClUally showed a net capital outflow of R2 million 
during the second Quarter of 1969, compared with a 
net inflow of A22 million during the first Quarter . The 
decline In the net inflow of private capital, which had 
persisted for more than four years. may be associated 
wnh vanous factors Including the further relaxation of 
exchange control announced in June 1969 and the 
higher level of Interest rates abroad. 

Fall In gold and foreign exchange reseNes 
The net result of the deterioration of the balance of 
payments was a decline of R41 million during the 
second quarter of 1969 in the total gold and foreign 
exchange reserves of South Africa . This decline 
represents the first fall aher five consecutive quarterly 
Increases amounting in 101al to R542 million. During 
July the country's total gold and foreign exchange 
reserves declined further by R82 million 10 R 1.083 
million. while the Reserve Bank's holdings showed a 
further fall of R37 million during August. 

Monetary and banking situation 

Levelling-off lendencv in monev and near-moneV 
After increasing almost uninterruptedly by over R800 
million during the eighteen months from the end of 
September 1967 10 the end of March 1969. the 
seasonally adjusted total quantity of money and near­
money declined by R42 million during the second 
quarter and July. ThiS brought the total quantity of 
money and near-money to R3.431 million al the end of 
July, which was still 13·3 per cent higher than twelve 
months earlier. According to preliminary Indications, 
It would appear that the total of money and near-money 
Increased fairly substantially again during August. 

As the rate of increase in gross domestic product 
continued to rise. the seasonally adjusted ratio of 
money and near-money to gross domestic product 
declined from 31·6 per cent in the first quarter of 1969 
to 30· 7 per cent in the second quarter. 

Changes in money and near-money 
(R millions) 

N01 seasonally 
adjusted 

Seasonally 
adjus1ed 

1969 : 1 Sl quarter 
2nd Quarter 
July 

-42 
90 

-66 

Causes of changes in monev and near-money 

142 
-4 

-39 

The decline in the Quantity of money and near-money 
(seasonally adjusted) dUring the second Quarter and 
July was achieved mainly because the combined eHect 
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of a fall In (he net gold and foreign exchange reserves 
and a further decline in the net claims o f the bankmg 
sector on the government sector more than offset the 
expanSionary eHeCl of an Increase In bank credll to the 
private sector, as is shown In the accompanymg table. 

Main causes of changes in money and near-money. 1969 
Not seasonallv adjusted 

(R mil liOnS) ,,, '"d 
Otr. Otr. July 

Net gold and foreign exchange 
101 -77 -41 reserves 

Claims on government sector 
Gross cl,lIms -33 30 -33 
DeOOSIiS (,ncrease-. decrease+ I -139 3' -48 

Net claims - 171 61 - SO 
Claims on private sectOr 136 74 43 
Long -term deposHS 

tmcrease-. deCfI'lase+) -67 38 -10 
Other assets and Itabilihes 1nel) -40 -6 23 

TOla l -42 90 -66 

The decline In the gold and foreign exchange reserves, 
in turn, was the resul t of a deterioration of the balance 
of payments. which occurred for reasons given earlier. 
A closer look at the o ther factor which contmued to 
contr ibute to a decline In money and near-money. 
namely ne t claims of the monetary bank.mg sector on 
the government sector . reveals that although the 
banking sector's gross claims on the government 
sector, Includmg Its holdings of Treasury bi lls and 
government stock. declined by R3 million dUring the 
four months ended July, government depOSi ts did not 
show a corresponding decline but increased by R 16 
million. However, government deposlls With the 
Reserve Bank and National Finance Corporation 
declined durmg August Without a corresponding 
decrease In the monetary banks' holdlflgs of govern­
ment stock and Treasury bills, ThiS would mdlcate a 
pOSSible mcrease In the net cla ims on the government 
sector wnh a resultant expanSionary effect on money 
and near-money during August. 

The con tractlonary effect of the decline In the gold 
and foreign exchange reserves and the ne t claims on 
the government sector during the four months ended 
July was offset partly by a further Increase of R 1 16 
mi llion In bank credit to the private sec tor. This Increase 
was , however, less than the increase of R 136 million 
during the precedmg three months. Major contributors 
to the former mer ease were discounts and advances 
(Including 50 per cent of rem ittances in tranSit) of the 
commerCial banks. which amoun ted to R89 mi ll ion, 
and a seasonal mcrease of R28 million In the cash 
credll advances of the Land Bank. DUring August a 
further seasonal mcrease in the cash credi t advances 



of the Land Bank occurred. Furthermore, other bank 
credit to the private sector also increased In August 
and may be expected to increase further, especially In 

view of the Increase of 10 per cent in the ceiling of the 
monetary banks· discounts and advances and the 1 per 
cent special concession granted for credit to smaller 
bUSiness undertakings, as announced In the Governor's 
Address on the 26th August. 

Further decline in excess liquid assets of monetarybanl<s 

The excess liqu id asselS of monetary banking institutions 
declined further from almost R200 million at the end 
of June 1969 to A100 million at the end of July. The 
lalter amount represented only 2·3 per cent of their 
habillties to the public. In the case of commercial banks, 
the excess liquid assets amounted to only R 12 mi l lion, 
or 0-4 per cent of their liabilities to the public, at the 
end of July. However, according to preliminary indica­
tions, the excess liquid asset position of mone tary 
banks improved again during August mainly as a result 
01 a decline in government deposits. 

Money market conditions and interest rates 

Conditions In the money market continued to be 
relatively stable during the first six months of 1969 
mainly as a result of offsening influences of changes In 
the Reserve Bank·s gold and foreign exchange reserves 
on the one hand, and In net claims of the Reserve 
Bank and National Finance Corporation on the Govern­
ment. on the other hand. Early in July, however, 
conditions in the money market tightened considerably 
when the decline in the Reserve Bank·s gold and foreign 
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exchange reserves was accompanied by a sharp in­
crease in government deposits resulting in a decline 
in the net claims of the Reserve Bank and National 
Finance Corporation on the Government. In the course 
of August. conditions in the money market eased again 
when a more moderate decline in the Reserve Bank·s 
gold and foreign exchange reserves was more than 
neutralised by the expansionary effect of a decline In 

government deposits and an increase In Land Bank bills 
held by the Reserve Bank and the National Finance 
Corporation. 

In conformity with these changes in conditions In 
the money market. the Reserve Bank·s advances to the 
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dIscount housr.s mcreased frorn A59 million at the end 
of Jllne to R 138 million on thp. 4th July. before 
declining to R I 13 rnlllion at Ihe end of that month and 
to R6 million aT the end of August. TOial call loans 10 

discount houses, whIch had shown relatively little 
rnonth·end changes from Marcil to June, declined 
from R270 million al the end of June to RI91 mllhon 
at the end of July. before IncreaSing to the relatively 
high hqure of about R335 million at the end of August 
In response to the pressure on their resources during 
July. the dlscoun! houses. apart from obtalnmg large 
amountS of accommodation frnm the Reserve Bank, 
reduced their holdings of TreaSllfY bills to A7 mllhon 
at the end of July FollOWing upon the easing of Illelr 
pOSi tion In August. the discount houses not only took 
up small amounts of Treasury bil ls, government stock 
and bankers acceptances. but also Invested heavily 
m Land Bank bills. 111US. thell Investment 111 such bills 
amounted to 110 less Illan R59 million on the 22nd 
August. 

Undel th ese money market condillons, Ihe Treasury 
bill lender rate, which had fluctuated between the 
relatively narrow limits of 4·64 and 4·69 per cenl 
durmg the Ilrst SIX montlls of 1969. Increased aftel 
the enn of June and reached a level of 4· 77 per cem 
on the 8th August. belore decllmng to 4·63 per cen t 
on the 12th September 

At vanous lunes, lactors such as the IIghtemng of 
money market conditions In July. the decline rn surplus 
Ilqurd assets 01 monetary banks. and Ihe Increase In 

the lauer s credit ceiling on discounts and advances, 
led to mcreased compelltton lor deposits and con­
sequently to upward pressure on deposl1 Interest rates. 
After upward adluStments dUring June. July and August 
rangmg m 10lal tram t 10 t per cenr. the lollowlng 
deposl! mlerest rates were Quoted by commerCIa l 
bank.s (general and hire purchase bank.s quoted rates 
01 abou t t per cen t higher) 

31 days 
88-91 days 
6 monlhs 
12 months 

5· 50 per cent 
5· 50-5· 7 5 per cent 

6·00 per (.enl 
7·00 per cent 

At the request of the Governor 01 the Reserve Bank. 
the banks dId not mcrease thelf lendmg lates. and to 
aSSIST them m thiS maner, the Governor granted a con­
cession m respect 0 1 the special reserve balances 
which have 10 be mamtatned Interest Iree with the 
Reserve Bank ThIS addillonal reserve balance. which 
was equal to 12 pm cent of the mcrease In the monetary 
banks· shaft term liahilities to Ihe publiC since 31 Sl 
March 1968, was reduced to 7 per cenT and the 
reqollred balance With the National Finance Corpura­
lion raIsed Irom 20 to 25 per cent 01 rhf' Increase 1111111· 

IllQn'lt3ly banks· short-term l.aI)Illt.es 10 the pubhc "II!{.~ 
3 1 st March 1968 

Government finan ce 

ExchcQul'!r Imance agalll shnwP.d il favourable develop­
ment dllrrnq tile 'Irst four months 01 the current 
Imanclal y~ar Ahpr d~~chnll1g by R 157 million durmg 
the Quarter ended June 1969. the net IIldebtedness of 
the ExcheQu~r to llif! monetary bankmg sec lOr declll1ed 
further hy R68 mill'OIl dUllng July. mamly as a result of 
a funher nct COnlnbutlon 01 A34 million by the- Public 
OP.bl Comn1rSSIonrrs and a nse of R24 mIllion m tOlal 
rl')v~n\fP "om customs and eXCise The laller Increase 
reflecwd rpcp.II)IS from the satcs duty mrroduced 111 the 
1969 70 Budget 

Capital market 

Svlls/fintliJl declme /IJ share pflces 

The sharp rlSC II' pnces which characterised the shale 
m;Hket IrOIl1 Nov(!n;ber 1967 came to an end In May 
1969 g!1d SUb!olti;mrral declines occurred during the 
subsequent twu mOnths These declines ranged Irom 
10 to 24 per cent In the case of industria l and com­
merCIal shdres and tho vanous classes of flnanCl,ll 
shares Howevf~r. Ihe lall In pflces appeared to be 
arrested rn August and The IndICations are that at 
presen t pnces alp. lIuctualing alound Ihls lower level 
In conformity WIth these development!;. the avelage 
level 01 turnover dUring June and July. as measured by 
the aver<lge nllmhf!1 01 shares traded on th e stork 
exchange. was 48 per cent lower than In May. In these 
CIrcumstances the average Yield on industrial and 
commerCial shares rncreased Irom 3·4 per cen\1n May 
10 3·8 per cent In June. Compared 'Nl\h the yield on 
long-Term gilt ·,:ctgo(J stock. the reverse Yield gap thus 
I\arrowed to 2·7 percent 

NOlw+thslandmg the changed conditions In the share 
market. new s11are Issues dUl!ng the second Quarter 
continued al a I\lgh level and even Increased further 
dunnq July The Issues 01 RGO million during this mOl1th 
were actually double the monthly average for the fIrst 
SIX mOI1\hs of the year 

Su/Jst8l1fl{JI declme III the flow of funds to unit (fUStS 

The change 01 mood on Ihe Slack exchange also 
<lffected the flow of funds to unn trusts. Net sales 01 
unllS amounted 10 only A5 mil lIon and R 14 mlillun 
dutlng June and July 1969, respectively, compared 
with a monlhly average of R83 militon durmg the hrST 
fIVe months 01 the year Some 01 the unit Irusts were 
actually nel repurchasers 01 unllS during June and 
July In accordance wllh rhe decline In share pflces. 
the markel value 01 the trusts· net assets declined by 13 
per cen t trom R91 1 mFillon at the end of May to R794 
million at 111e end of July The large holdings 01 cash 
and depOSits which the tru sts i1ccumulaled when share 
I)(tces were 1I10rdmately high. were parually IOvesled 



during June and July when share prices became more 
attractive from an Investor's point of view. At the end 
of July their cash holdings still amounted to R 1 54 
million. after it had risen to R 194 million at the end of 
May. 

Tlgh(ening of conditions In (he marker for flxed-interes( 
securities 

According to the information available, conditIOns in 
the market lor fixed interest seCUrities tightened some­
what from about the middle of 1969. Although new 
Issues In the market for gilt and semi-gilt-edged 
securities were limited, such new Issues as did occur 
offered increased yields to redemption, while borrowers 
were also nO{ always able to raise all the funds they 
Intended to borrow. The yield on long-term government 
stock remained unchanged at 6t per cent, but the Yield 
on long-term semi-gilt-edged stock was raised from the 
level of about 7·1 per cent, established dUring the first 
quarter of thiS year, to 7·2 per cent In AugUSt, and was 
Increased further to 7·25 per cent and 7·3 per cent on 
new loans to be floated In September. Budding societies 
also entered the market with a debenture Issue of R 1 a 
million at a yield of 7·3 per cent. but even at this rate 
the Issue was not successful. 

Building SOCIeties 

Building societies experienced a noticeable decline In 

the Inflow of funds during the second qu • .Htcr of 1969. 
The Increase in their deposits and share capital 
amounted 10 R27 million, compared With R58 million 
during the first quarter. In fact, their deposits actually 
declined by R 1 5 million dur(ng the second quarter, 
but this was more than offset by an Increase of R42 
million in share capital. In order to compete more 
actively for funds, the societies increased the rate on 
fixed deposlls from 6+ 10 7 per cent during the second 
half of July. Further concessions were also granted by 
the Minister of Finance to the societies early In August. 
Thus, the limit on tax-free shares was raised from 
R6.660 to R 10.000, while the rate on new as well as 
existing tax-free shares was Increased from 6 10 6t 
per cent. At the same lime, the limit on indIVidual 
savings accounts was raised from R6,000 to R 10,000. 
Although the SOCieties undertook not to increase the 
mortgage rate of 8+ per cent on dwelling houses, they 
did raise the rate on other mortgage loans to 91 per 
cent at different times from the beginning of August. 
During July, however, the flow of funds to the societies 
Improved and their resources Increased by R23 million. 

These developments during the second quarter and 
July led to a decline in new mortgage advances granted 
by the societies. which decreased to a monthly average 
of R2B million during June and July, compared with a 
corresponding figure of R42 million dUring the first 
five months of 1969. The amount of mortgage and 
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other loans outstanding nevertheless Increased by 
A77 million during the second quarter. compared with 
A48 million dUring the first quarter. Of the Increase 
during the second quarter. no less than A22 million 
represented further loans against the security of shares 
and depOSits. Dunng July outstanding mortgage and 
other loans Increased by All million. The substantial 
discrepancy between the Increase In the sOCieties' 
resources and the amount advanced by them In the 
second quarter. led to a net liqUidation of liqUid assets 
and other prescnbed Investments 10 the amount 01 A36 
million dUring thiS penod DUring July their liqUid assets 
Increased again by A 13 million and the excess of such 
assets relative to statutory requirements amounted 10 
R38 million. or 3 per cent of thelf liabllUies to the 
publiC. at the end of that month. 



Kwartaallikse ekonomiese oorsig' 

Aigemene opmerkings 

Ekonomlese bedrywigheld het gedurende die tweede 
kwartaal van 1969 verder versnel soos blyk uit 'n hOEk 
keers van loename in die bruto blnnelandse produk. 
Tatale monetere vraag na goedere en dienste het 
Insgelyks relatlef vinnig 10egeneem. nle slegs as ge\lol9 
van aanslenllke loenames In toevoegmgs tOt vQorrade, 
pnvate verbrulksbesleding en die topende en kapltaat~ 
bestedmg deur die owerheid nie, maar oak weens 'n 
hertewlng In pnvate mvestenng. Gedurende die tweede 
kwartaal van 1969 hel die totale monelere vraag, soos 
gameel deur die brUIO binnelandse besledmg, In werk­
I1kheld die bruto nasianale produk oorskry en 'n tekon 
het ap die lopende rekenmg van die betatingsbalans 
ontstaan. 

Alhoewel die lotale blnnelandse vraag na goedere 
en dlenste die binnelandse aanbod gedurende die 
tweede kwanaal van 1969 oorskry het. was daar weinlg 
tekens van 'n algemene vraaginflasie en geen oor­
matige prysstygings het voorgekom nie, ten spyte van 
die Instelling van die verkoopreg. 

Ole tekon op die lopende rekenlng van die beta lings­
balans hel . lesame met die alname in dienetto Invloellng 
van pm'ale kapltaal, tOI 'n daling In die Iota Ie goud· en 
bUilelandse valula reserwes vanal Mel gelei. Hierdie 
daling, asook die voorlselling van die alname in die 
regenng se netto skuldposisie leenoor die monelere 
banksektor. het lot 'n meer gelyke verloop In die 
hoeveelheld geld en kwasl-gefd gelei en het die oorsk01 
Ilkwlede bales van die monetEHe banke lot 'n bille klein 
marge vermlnder. Gedurende AuguStuS het 'n alname 
m regermgsdeposllo's egler die likwldltelt van die 
banke en van die pnvate nie banksektor laal loeneem. 

In die kapllaaJmark het toestande gedurende die 
tweede kwartaal en Julie merkbaar verander. Vanal 
ongeveer die mlddel 'Ian Mei hel die stemmmg op die 
Johannesburgse Effekl ebeurs 'n drastlese verandenng 

1 01& Reserweban~ se J8iJrllkse Etonomltlstl Verslsg sowel as die 
Presldenlsrede by die ]aarhkS8 algemena vergaderlll9 van aandeel­
houers van die Bank, wal leen die elnde van Augus1Us gepubhseer 
IS. hel OOfslgle van die onlangse vefioop van die voikshuishoudlllg 
beva. Alhoewel min nuwe gegawens sedafldlen beskJkbaar gekom 
hel. vefWois hleldle 00lSl9 In hoofsaak na die twoode kwaltaal en 
Juhe an Is bedoel om die oorSI9 wal III die Junle-ullgawe van die 
Kwar/8alblad gegee is, op Ie volg 

ondergaan en omsene en aandelepryse het skerp 
gedaal. Teen die elnde van die Iweede kwanaal hel 
lOeSlande In die mark Vir vaste-rentedraende beleg­
gmgs ook vernou en hel 'n mate van opwaartse druk 
op sekere renlekoerse ontstaan 

Nasionale rekeninge 2: 

Verdere toename in bruto bmnelandse produ( 
Nadal dlt gedurende die eerSl e kwartaal van 1969 teen 
'n hoer koers as gedurende 1968 gestyg het, het die 
bruto binnelandse produk verdere stukrag gedurende 
die tweede kwartaal van 1969 gekry. Hierdie versnef­
ling was aan groter bydraes deur die mynbou, fabneks· 
wese, handel en die algemene regenng toe Ie skryf en 
IS deur hOEk winste sowel as loenames in salarisse en 
10lle weerspieel. 

I D,e onlled,ng 10 h,erd,e deel lI,n d,a ooulO I!J hO<'lIMakiok oeb"'$1NI1' 
op d,e Reserwebank se kwallaalhkse ramlngs van die naslonala 
rekenlnge, na UI/sk8kelmg ViJn dl(! S91s0tlnSmv/oed, Ac!ngeSlen h.er­
die syfers nog nil! as betroubaar genoeg Vir pubhkasle beskou word 
nil!. word d.e onlledlng van die kwarTaalhkse llerw.kk!lhnge lOT die 
beskf)Wlng van bree tendense beperk 
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Stygmg In brulO bmnelandse bestedmg 
HoolsaakllK as gevolg van netta toevoegrngs lOt voor 
rade. he! die brulO blnnelandse bestedmg gedurende 
die !weede kwarlaal van 1969 aanSlenllk wegeneem. In 

teenslelling mel die afname gedurende die eerSle 
kW3f1aal van 1969 weens 'n dahng In lOla Ie voorrade 
Troucns. rndlen verandenngs In lOla Ie voorrade van 
brulO bmnelandse besledmg uilgeslw! word, hel die 
oorblywende komponente, naamhk private verbrwks· 
besledmg. lopende owerheldsbesledlng en (alate vaSle 
kapuaalbelegg,ng. voongegaan om leen ongeveer 
dleselfde koers gedurende die Iweede kwartaal van 
1969 as gedurende die voorafgaande drre kwartale toe 
Ie neem. 

PfivaTe verbrUlksbes ledlllg he! gedurende die tweede 
kW~H1aal van 1969 merkbaar toegeneern as gevolg van. 
eerstens. 'n skerp toe name tn die Ultgawe aan nle­
duursame goedere en. tweedens. 'n voortdurende hoer 
koers van IOcname 10 die U!tgawe aan dlenste. gedeel­
tehk as gevolg van prysstygmgs. Ole bestedmg aan 
duursame goedere het egter gedurende die eerste cn 
tweede kwartale van 1969 genelg om meer gelyk te 
verloop. nadal dl t 'n besonder hoe pell gedurende die 
tweede hellte van 1968 berelk het toe strawwe mede­
dtngmg tussen handelaars 101 prysvermmdenngs gelel 
het. wat tesame met aankope 10 afwagttng van dIe 
verwagte tnsteillng van 'n verkoopreg 10 Maart 1969 
tot grOler omscl1e gelel hel. 

Ole lopende besledlng deur die atgemene ower held 
hel Insgelyks besonder vmnlg gedurende die tweede 
kwarlaal van 1969 toegeneem. hoofsaakllk as gevolg 
van toenames 10 salansse. lone en ander voordele aan 
senlrale en provtnsiaie regeflngsamplenare wal vanaf 
April 1969 van krag geword heL 

TOlale vasle IOveslenng het gedurende die Iweede 
kwanaal van 1969 leen 'n sladlger koers as gedurende 
die vonge lwee kwartale toegeneem hoolsaakhk van­
wee 'n aanSlenhke alname In die kapHaaluHgawes van 
die SUld-Afnkaanse Spoorwee en Hawens Adminlstra ­
sle. Vaste Inveslenng deur prIVate sake-ondernemmgs 
10 die labnekswese-. konstrukSle-. handel· en fmansle· 
seklore het egler gedurende die tweede kwartaal van 
1969 toegeneem 

Aigemene ekonomiese aanwysers 

Alhoewel amptelll(e stalls1Iek met betrckkmg lOt 
sommlge van die belangflkste ekonomlese aanwysers 
nag nle VIr dIe ]ongste Iydperke beskd(baar IS nle. loon 
dIe mllgtm9 wat wei besklkbaar IS. lelWat ulleenlopende 
neigmgs Ole relalle! hoe koers van lOename 10 dIe 
IISlese volume van fabneksproduksle wat gedurende 
die laaste nege maande van 1968 berelk IS. IS gedu­
rende die eerstc kwartaal van 1969 gehandhaaf Terwyl 
die tOlale Iislese volume van mynbouproduksle gedu· 
rende dlC twecde kwarlaal van 1969 op ongeveer die­
sellde pelt as gedurende die eerste kwartaal gebly het. 



hel die produksie van goudmynbou gedurende Junie en 
Julie 1969 bedu idend loegeneem. 

Die versnelling in ekonomiese bedry.,·.lIgheid wal 
gedurende die eerSle helfte van 1969 voongesi! is. hel 
mel 'n lOename In werkverskafflng, wat die lekon aan 
arbeld vererger het. gepaard gegaan. In ooreenSlem­
ming met die opwaartse neiging in werkverskaffing het 
die seisoensaangesuiwerde getal werklose Blankes, 
Kleurllnge en Asiate gedurende die eerste sewe maande 
van 1969 verder gedaal om 'n syfer van 10,970 in Ju lie 
Ie bereik, wat dan ook die laagste werkloosheidsyfer in 
verhoudlng tot die totale aantal nie-Iandbou salaris- en 
loontrekkers gedurende die hele ekonomiese opswaai 
van 1961 tOt 1969 was. 

Van die oorblywende ekonomlese aanwysers het 
sommige opwaartse en ander afwaartse neiglngs 
gelOon. Goedere-invoere het 'n matlge maar duidelike 
opwaartse neiglng gedurende die eerSle agt maande 
van 1969 gelOon wat. onder 'n rei alief vrye invoer­
slelsel. un die verhoogde binnelandse vraag gesprull 
hel. Groolhandelsverkope, bouplanne goedgekeur en 
vasle eiendomstransaksies het gedurende die tweede 
kwanaal merkbaar lOegeneem en het hoer aktlwltel1 
In die handel en konstruksle weersPleel. Aanwysers 
soos die gelal nuwe maalskappye geregistreer, die 
getal nuwe motorvoertuie verkoop, die verbruik van 
gewalste en gelrokke staalprodukle en InkomSle­
draende verkeer van die $uid-Afrikaanse $poorwee, hel 
gedurende die tweede kwartaal van 1969 gelyk verloop 
of het selfs gedaal. 

Pryse 

Nadal dil gedurende 1968 mel 2·7 persenl loegeneem 
het, het die seisoensaangesuiwerde indeks van ver­
brUlkerspryse teen 'n jaarkoers van slegs 2·3 persent 
gedurende die eerste sewe maande van 1969 lOe­
geneem. Indlen voedselpryse, wat in werklikheid teen 
'n Jaarkoers van 3·4 persent gedurende hierdle tydperk 
gedaal het, egter uitgesJuil word, het die pryse van 
ander verbruikersgoedere en dienSle teen 'n selsoens­
aangesuiwerde jaarkoers van nle minder nie as 4· 7 per­
sent toegeneem, vergeleke met 'n toename van 2· 3 
persen! gedurende 1968. Eersgenoemde toe name kan 
gedeellelik aan die Invloed van die verkoopreg en 
gedeeJtelik aan 'n opwaartse aanpassings in die pryse 
van dlenste. soos mediese dienste, ofltspannlng, 
vermaaklikheid en span, toegeskryf word. 

Groothandelspryse het teen 'n seisoensaangesui­
werde Jaarkoers van slegs 0·9 persent gedurende die 
eersle sewe maande van 1969 toegeneem, vergeleke 
met 'n toename van 2·2 persent gedurende 1968. 
Eersgenoemde matige toename kan hoofsaaklik aan 'n 
daling van nie minder nie as 6·7 persent in die 
selsoensaangesUlwerde jaarkoers van toename In die 
pryse van landbouprOdukle lOegeskryf word . Indlen 
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!aasgenoemde ullges!ull word, he t die pryse van ander 
groothandelsgoedere teen 'n selsoensaangesulwerde 
laarkoers van 2, 2 persenl lOegeneem, vergeleke mel ''1 

koers van 2,1 persenl gedurende 1968 

Verbruiker.pryae ,. 
,. 

Toual ,. 
'" 

'" ,. 
'" 

And.r ,. 
". 

'" 
Orooth8ndelapryae 

'" T"""'~I ....... ..,._ ........ --"" 

'" 

'" .. 
,. Landbou. bosbou en vI .. erye 

'" 
'" 

Ande.~,~ ____ .. -----

'" 
Indebe: 1",. 100 . ........ lrwIoedult ........ ,. ,. '., ,. ,. 

Betalingsbalans 

Tekor/ op /opende rekenmg 
Ole lopende rekenlng van die belalingsbalans hel 'lanaI 
'n oorskOl van R73 mlljoen gedurende die eerste 
kwartaal van 1969, na 'n tekor! van A78 mllJoen 
gedurende die Iweede kwartaal omgeswaal , Hlerdle 
ommekeer m die saldo op lopende rekenmg IS hoof­
saakl lk deur 'n aanSlenlike stygmg In goedere-Iflvoere 
en merkbare afnames In goedere-ul1voere en nella 
goudproduksle veroorsaak , Netto dienslebelalings aan 
die bUileland het ook 'n mallge styglng geloon, 

Volgens die maandelikse OoeaneSta tlsllek. wat nle 
streng vergelykbaar IS met die kwartaallikse betalings­
balansgegewens nle, hel goedere-Invoere gedurende 
Julie bale skerp 'lana i 'n selsoensaangesUlwerde Jaar­
koers van R2, 1 00 miljoen gedurende Junle tot 'n nuwe 
rekordpeil van R2,375 milJoen gedurende Julie 1969 
gesryg, voordal dll weer gedaal he l lO! R2. 141 milJoen 

" mil,,*,,-

"" 
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"" 

'" 
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in Augustus. Hlerteenoor hel goedere-uilvoere, na 
uitskakellng van seisoenslnvloede en gereken teen 
'n jaarkoers, verder gedaal vanaf A 1,451 milJoen gedu­
rende Junle tot A 1 ,385 mliJoen gedurende Julie, maar 
hel weer !oegeneem tot A 1.469 mliJoen In Auguslus. 

Ole ontstaan van die tekort op die lopende rekening 
het gevolg op die versneiling In ekonomiese bedrywlg­
held en die gevolglike sterker binnelandse vraag na 
goedere en diensle wal. met die enkele invoer­
beperkings. lOt hoer invaere gelei het. 

NeIlD kaPllaalinvloellfi{} 
Alhoewel die IOtale neno Invloeiing van kapitaal 
gedurende die tweede kwartaal van 1969 nag A37 
mlljOen bedra hel. vergeleke mel 'n netto Invloellng 
van R33 mil joen gedurende die eerste kwartaal, het 
die eersgenoemde invloeilng van kapitaal ulIsluitlik aan 
die sentrale regering- en banksektor toegeval. hoof­
saaklik weens die trekking van Suid-Afrika se goud­
tranche by die Internaslonale Monetere Fonds. Ole 
private sektor het in werklikheid 'n netlo kapltaaluit­
vloeilng van A2 miljoen gedurende die tweede kwartaal 
van 1969 geloon, vergeleke met 'n netlo invloeiing van 
R22 miljoen gedurende die eerSle kwanaal. Die afname 
In die netto private kapllaalinvloeiing wal vir meer as 

- - ,., •• • 

vier jaar volgehou IS, kan mel verskele faktore In ver­
band gebring word soos byvoorbeeld die verdere ver­
slapping van valutabeheer wat in Junle 1969 aan­
gekondig is asook die hoer rentekoerspeil in die 
buiteland. 

Daling in gaud- en buitelandse valulareserwes 
Ole nella gevolg van die verandering in die belalings­
balans was 'n afname van A41 miljoen gedurende die 
tweede kwanaal van 1969 in die IOtale goud- en 
bUltelandse valutareserwes van SUld·Afrika. Hierdle 
afname verteenwoordig die eerste dallng na vyf opeen­
volgende kwartaaUikse lOenames wat in lotaal A542 
milJoen beloop hel. Gedurende Julie het die land se 
totale goud- en buitelandse valutareserwes met 'n 
verdere A82 miljoen tot A 1 ,083 miljoen afgeneem 
terwyl die goud- en builelandse valutareserwes wat 
deur die Reserwebank gehou word, met 'n verdere 
A37 miljoen gedurende Augustus gedaal het. 

Monetere en banktoestand 

Neiging tot '(I meer gelyke verloop van geld en 
kwasi-geld 
Nadat dit gedurende die agtien maande vanaf die einde 
van September 1967 lOt die einde van Maart 1969 
byna ononderbroke met meer as A800 miljoen toe­
geneem het, het die selsoensaangesuiwerde totale 
hoeveelheid geld en kwasi-geld gedurende die tweede 
kwartaal en Julie met A42 miljoen gedaal. Dit het die 
totale hoeveelheid geld en kwasi-geld aan die einde van 
Julie op R3.431 mlljoen te staan gebrlng, wat egler 
nag 13·3 persen! hoer as twaalf maande woeer was. 
Volgens voorlopige aanduidings wil dit voorkern of die 
101aai aan geld en kwasi-geld gedurende AugustuS weer 
taamlik aansienlik gestyg het, 

Aangesien die koers van tOename in die brutO binne­
!andse prod uk aangehou styg het, het die seisoens­
aangesuiwerde verhouding van geld en kwasi-geld tot 
die brutO binnelandse produk vanaf 31·6 persent in die 
eerste kwartaal van 1969 tot 30,7 persent in die 
tweede !::wartaal gedaal. 

Verandering in geld en kwasi-geJd 
(A mlljoene) 

Seisoensinvloed Seisoensinvloed 

1969: 1 e kwanaal 
2e kwartaal 
Julie 

nis uitgsskakel nis uitgeskakel 

-42 
90 

-66 

142 
-4 

-39 

Oorsake van veranderings in geld en kwas/-geld 
Die alname in die hoeveelheid geld en kwasi-geld 
{seisoensaangesuiwerdl gedurende die tweede kwartaal 
en Julie is hoofsaaklik bereik deurdat die gesamentlike 
uitwerking van 'n daling in die netto goud- en buite­
landse valutareserwes en 'n verdere alname in die netlo 
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else van die banksekwr teen die regermgsektor die 
ekspanSlonlSllese ui twerkmg van 'n loename In bank­
kredlet aan die private sektor meer as geneuJrallseer 
he!. soos In die bygaande label gel00n word . 

Hoofoorsake van veranderings in geldenkw8si-geld. 1969 
Seisoensinvloed nie uitgeskakel nie 

{R mll/oenel ,. 2. 
kw. kw. Julie 

Netto goud en bUltelandse 
valutarescrwes 101 -77 -41 

Else teen die regermgseklor 
BrUla else -33 30 -33 
Deposlto's (Toename-. alname+~ -139 31 -48 
Neno else -171 61 -80 

Else leen d ie prIVate sektor 136 74 43 
lang ter myndepos Ito' s 

I\oename-. afname+1 -67 38 -10 
Ander bates en laste (netto) -40 -6 23 
Talaal -42 90 -66 

Ole alname In die goud- en bUllelandse valula­
reserwes was op sy beurt weer die gevolg van 'n ver­
swakking van die betallngsbalans wat voorgekom het 
om redes wat reeds hlerbo genoem IS, 'n Nadere 
beskouing van die ander laklor wat aangehou het om 
lot 'n dallng In geld en kwasl ·geld by te dra, nL die 
netto else van die monetere bankseklOr teen die 
regenngsektor, bnng aan die Ilg dat. hoewel die brulO 
else van die banksektor teen die regerrngsektor, mer 
!I1slullrng van sy besit aan skatkiswissels en staats­
effekte, gedurende die vier maande geerndlg Julie met 
A3 milJoen gedaal he!, die regerrngsdeposlto's geen 
dlenooreenkomstlge alname getoon het nle maar met 
A 16 milloen gestyg he!. Die regenngsdeposl to's by die 
Aeserwebank en die Naslonale FinanSlekorporasle het 
egter gedurende Augustus gedaal sonder 'n ooreen­
stemmende alname rn die besl1 van die monel ere 
banke aan staalseffekle en skatkiswissels, Dlt kan dUI 
op 'n moomJlke 10ename In die netlo else teen die 
regermgsektor met 'n gevolglike ekspanSIOnistlese urt­
werking op geld en kwasr-geld gedurende Augustus, 

Ole mkrlmpende uitwerkrng van die da llng III die 
goud- en bUllelandse valutareserwes en die nel10 else 
teen die regerrngsektor gedurende die vier maande 
geemdrg Julie IS gedeeltel lk deur 'n verdere toe name 
van R 116 mlljoen in bankkrediet aan die private sekior 
geneutralrseer. Hrerdle lOename was egter klerner as 
die stygtng van R 136 miljoen gedurende dre voora!· 
gaande dlle maande, Belangnke bydraers lOt eers­
genoemde styglng was dlskontef!nge en vOorskotte 
(tnslultende 50 persem van remises in tranSlto) van die 
handelsbanke, wat R89 miljoen bedra het, en 'n 
seisoenstoename van A28 mllJoen in die kaskredlet­
voofskotte van die Landbank, Gedurende Augustus IS 
'n verdere sersoenale toename rn die kaskredletvoor­
skotte van die Landbank aangeteken, Verder he! ander 



bankkredlet aan die private sektor In Augustus lOe~ 

geneem en sa! na verwagtmg nog verder toeneem. 
vera! mel die oog op die verhogmg van die plafon op 
die monetere banke se dlskonteringe en voorskotte 
met 10 persent en die spesiale toegewing van 1 per~ 
sent wat vir kredietverlenmg aan klelner sake-onder~ 
nemmgs gemaak IS. 5005 aangekondlg m die Presldents~ 
rede op 26 Augustus 

Verdere afname In die oorskot likw/ede bates van 
monetere banke 
Die aarskot likwiede bates van monetere bankmstellings 
het verder afgeneem vanal nagenoeg A200 milJoen aan 
die emde van Junle 1969 lot R 1 00 ml!Joen aan die 
einde van Julie. laasgenoemde bedrag was gelyk aan 
slegs 2·3 persent van hul verpligttngs leenoor die 
publiek. In die geval van die handelsbanke hel die 
oorsko! likwiede bates aan die einde van Julie slegs 
R 12 milJoen, of 0'4 persent van hul verpliglmgs teen~ 
oar die publiek, bedra Volgens vooriopige aanduidlngs 
het die oorskol likwlede batepOslsle van monetere 
banke gedurende Augustus egter weer verbeter, hoof­
saakllk as gevolg van 'n dating in regenngsdeposilo's. 

Geldmarlaoestande en rentekoerse 
Die toestand op die geld mark het gedurende die eerste 
ses maande van 1969 voortgegaan om betrekltk 
beslendig te bly, hoalsaaklik as gevoig van neutrali~ 

serende mvloede van verandenngs In die goud- en 
bultelandse valutareserwes van die Aeserwebank a.:ln 
die een kan t en m netto else van die Reserwebank en 
die Naslonale Fmanslekorporasle teen die regermg aan 
die aoder kant. Vroeg In Julie het die toestand op die 
geldmark egter aansienltk vernou toe die dating in die 
Reserwebank se goud- en bUltelandse valutareserwes 

met 'n skerp styglng In regenngsdeposllO's. wat tot 'n 
daling in die netto else van die Reserwebank en die 
NaSlonale Finanslekorporaste teen die regering gelel 
het. gepaard gegaan het. In die loop van Augustus het 
die toestand op die geld mark egter weer verrulm toe 'n 
matlger dallng ,n die Reserwebank se goud- en bUlle­
tandse valutareserwes meer as geneutrahseer .5 deur 
die ekspansionlsllese ultwerklng van '0 afname In 
regeringsdeposito's en 'n toename In Landbankwisseis 
gehou deur die Reserwebank en die Naslonale Flnansle­
korporasie. 

In ooreenstemmlng met h.erd.e verander ngs 10 die 
toestand op die geld mark, het die voorskone van die 
Aeserwebank aan die diskontohuise vanaf A59 milJoeo 
aan die einde van Julie tOt R 1 38 mllJoen ap 4 Julie 
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top.'jenp.p.m voordat dlt weer tot A 113 mlljo!'!n aan die 
etnde Vd!1 ddiHUle md .. md en tot A6 mllJoen aan die 
etnde van AugustuS qedaal het Ole totale daggeld­
Icntngs aan die dlsk.onmhul::;t'l. wat tussen Maan en 
Jlml!'! hetrekl lk nltn vorclnc1p.f!llg qnroon het. hel 'Janal 
R2 10 mdJoen aan die emde van Junl€-' 101 A '91 mriJoen 
oJan til+-' Cilldn v"n JullP !Jed",,1 V\"lorrti'll dll wp.er 101 ole 
bf!lrekhke ho~ syler van angeveer R335 fTlIIJ·)e~ aan die 
etnrJe vein AU{luSluS yeslyg hel In I~Jk'jI'" op die druk 
ap hul mlddele qedurende Julie h~t die dlskonmhUlse. 
behi'llwe am woot bed rae aan akkommodasle van die 
Reserwebank Ie vp.rkry. hili bpsil Clan skatkiswisscis 101 
A 7 nllijotm dan dll: etndl' van Julie vermlnrjer. Na die 
vp.rn Hmlllg van tlul POSISIP tn August,.!:; hel dl!';! dlsl.:onto­
hUlse nle <;leUs klelfl hedraf' Han ska\P:lswlsscls. staa ls­
p.f fCktf:: en lhink;rk<;epre opqenf:em nil' m aar 001.: grool 
bBrJ rae In landbankWlssofs belli $0 hel hul beleq!:Jlng 
III hlerrlle wisscis nle mll1der nle as A59 mllJoen 'Jp 22 
Augustus bedrcl 

Onder Illerdu:~ geldmarklOt3stande hel die skatklS­
wls:.;el tenrJerkoers. wat gedumnrle dIE! eerSte ses 
rna<Jnde van 1969 IUssen die betr!!kllk nou!:: grense 
'van 4·64 cn 4·69 ~t!(sent geskomm.;:1 het. na die 
~lI1dt! van Junle g~slyg en o~ 8 AuguStusn DCII van 
4· 77 persen l berelk. voordat dlt weer gedaal en 4·63 
lJt!rsenlOp 12 Sep tember berl;lk het 

Op versklUende stCldlums het laktore soos die ver­
nOUlng van die lJeldm~rk.IOp.stand In Juhe. die ~fname 
tn die oorskOI hkwlude b.Jtes vall monetf:re banke en 
dip. verhogmg van !luI kredletplalon op diskontefl nge 
en voorskolle. gelel tot verskerpte mededlngll1g om 
deposllOs ell gevolgltk tol opwaatlse druk op deposllo­
rentek.oerse. Na opwaanse aanpasslngs gedurende 
J un u~. Julie en Auguslus war rn 10101<J1 Vdn t tot t per­
senl fJewI5Sei he!. IS dlc vo lqenrle depoSlIor~rllF.:koerse 
deur ltillldr:lsballke gekwolt::er (atgemf'ne en Iluurkoop­
banke hel koers~ gekwolt::er van ongevflBT t pe rsenl 
fHJEh) 

31 dae 
88-91 daf:J 
6 ma.lJnde 
12 maande 

5· 50 parsen l 
5 50-5· 75 pa rsenl 

6·00 persent 
7 00 pf:rsent 

Op versoek van die Pre<;ldp.nl van die Rf!sr.rwebank 
het die banke nle hul ulltermkO#:lfsP verhoog nle en am 
hulle hlerby van hulp te wacs hel die Pr~Sldent -n 10:.11:::' 

gewloy ge1l1aak mf:ll bptrekktng 101 die soesiall':' reSerNf:· 
s~ldo's wat rl:::nl(;:lo05 by die Reserwebank llf'hou 'll0<!\ 

word Hlerdu:! loykomende reserw·~saldu. w;)t gclyk was 
adn 12 p!';!tStml van du:! rrJ~nanle m dl€ koruermyn­
verpllgtmgs van die bankp. [Cl:!noor niP pllbl l~k <;eden 
31 Maar! 1968. IS lOt I p~rsp.nt vcrmmder en die 
verpllgte saldo by rJl~ NDSIOn;.II'1 Flnar!<;lekorpTH3Slc' IS 
wlII!]1 20 101 25 pC!Sf'rl{ van ule lufllli:l!l1e III (lie 
monell'ro IJanke Sf~ korlt~fmY!lVf~rpllqllngs teo;!nuor rJli'l 
pubhek S!JU{~f1 31 Maelf! 1968 v"rhljuq 

Staalsfinansies 

Skalklsfillansies het weer 'n flu n ;.11'1(; ver loopgf:Jdurende 
die eerste vier maande vall tile htJldlge fmanSleHe laar 
gctoon Na ·n dallng van Al rJ 7 11 1I1,oen (jedurenrJe die 
Icw-lIIl'lal t]eEhndlg Junle 1969. hel die nella sku l<:l­
DOSISt" van die Skalkls [eenoor die monerp.re bank 
s<!ktor gedurende Julie mel 'n verdere A6S mIIJo~,n 

algeneem. hoofsaakhk as gevolg van n vprdp.re nello 
bydrae van A34 m11loen dflUl die Staatskuldkomml<;­
sansse fln 'n Slyglng van A24 mll/oen In lOla Ie doeane 
en aksynson tvangsles, Ole laasgenoemde toeniHne hm 
die mkomste Ult die velkoopreg war In lile 1969 70-
8eglotll1g rngestells. wef'rsplei:H 

Kapitaalmark 

AanSlenllke dallng In aandeleptyse 
Ole skerp Slyg lng III pryse wat die aandelem<Jrk vonal 
November 1967 gekcnmerk hi'll. hel In Mel 1969 101 
n ernde gck.om cn aans!cnlike dahngs het gedurende 

die daaropvolgende Iwee mc1.::tnde voorgekom Hlerrlle 
alnames hel vanal 10 tOt 24 persenr In die geval van 
nywerhelds en handelsaandele en die verskillende 
klasse fmanSlele aandele gewlsscl Olt wd egter voor 
kom 1Isol die dallng 111 pryse tn Augustus ges\UlI IS en 
die aanduldrngs IS da[ pryse tans rondom hlerdle laer 
perl skommei In ooreenSlemmlng me l hlerdle verWlk­
kehnge was die gemlddelde omsel, soos 'lemcet deur 
die a<Jnlal aandele op die efleklebeurs verhClndel. gedu 
rende Junle en Julie 48 persent laer as gcdurende Mel 
In hlerdle omsland lghede he l die gemlddelde op 
brengskoers op nywerhelds- en handelsaandele '.lanai 
3·4 persen l In Mel tot 3·8 persent In Junle gestyg 
VClgeleke met die opbrengskoers op langlermyn. 
plll1la-effekte, hc t die omgekeerde renuemcntsqaplllg 
(Ius to! 2· 7 persent vemouo 

Nm[eenSlaande die verallderde toes tande In die 
aandclemark. IS nuwe lIlI glhes van aandele gedurenrJc 
die !weede kwanaal OD On hoe vlak voortgeSl1 en het 
gedurende Julll~ selfs verder loegeneem Ole ul Iglftes 
V(ln A60 m l1loen gedurende hlerdle maanr1 was In 
werkllkheld dubbeld soveel as die maandellkse gemlrj 
delde gedurende die eerSle ses maande van die laar 

AanSlenf,ke aff/arne In die vlael van londse na 
effeKtetrVSrs 
Ole ve randertng van Slemmlng op die eflektebeurs h!';!1 
ook die vlael van fondse na die effektetrUSIS bB'il1\"o~d 
Netto verkope van onderaandcle het go'!rlurlS!rrde Junle 
en Juhe. onderskeldellk. slegs A5 milloen en A 14 
mll,oen bedra. vergeleke mCI n maandellkse qemld­
rJelde van AS3 mltloen gedlJrende d ie eerSle vyl 
maand~ van die Jaar SOmlntge van die elfeklf:lruStS 
was gedurende JunlP en Julio;! 10 werkltkheld np.[lO 
lerugkOpP.fS van onderaandele. In oorcem .. lemmlng mel 
die daltng In Dflndl'Jleprvse. het rjlp. markwaarrle van die 
!lusts s!';! neuo uates rnet 13 persent v<Jnaf AS1 I 
rrllllOl'!n "':In d ip. P.1Or1O) vall Mp.1 101 R794 milioen aan 



die elnde van Julie afgeneem. Ole aanSlenlike besil aan 
kontant en deposllo'S wat die trusts gedurende die 
tydperk loe aandelepryse bUllensporig hoag was, ap­
gebou het. is gedeellelik gedurende Junle en julie 
aangewend loe aandelepryse UII 'n beleggersoogpunl 
aantrekliker geword het. Aan die elOde van Julie hel 
hul kontantbeSl1 nog A 154 mlljoen bedra, nadat dlt t01 
A 194 miljaen aan die elOde van Mel toegeneem het. 

Vernoumg van roestande in die mark vir 
vaste-rentedraende effekte 
Volgens beskikbare InllgllOg hel toestande 10 die mark 
vir vasle-rentedraende eHekte vanaf ongeveer die 
middel van 1969 ell ens vernou. Hoewel nuwe uitglltes 
10 die mark vir prlma- en semlprlma-elfekle beperk 
was, het die ultglftes wal wei voorgekom het, ver­
haogde opbrengskoerse lot die aflosslngsdalUm aan­
gebled, lel'\l\l)'l leners ook nie altyd in staat was om al 
die fondse wat hulle wou leen. Ie bekom me, Die op­
brengskoers op langtermynstaatseffekle het onver­
anderd op 6t persenl gebly. maar die opbrengskoers 
op langlermyn·semlpnma-effekle IS verhoog vanaf die 
pell van ongeveer 7·' persent wat gedurende die eerSle 
kwartaal vanJaar 101 stand gekom het. tot 7·2 persent 
10 Augustus en is verder verhoog 101 7·25 persenl en 
7·3 persent op nuwe lemngs wat 10 September uit­
geskryf is. Bouverenlglngs het ook die mark betree mel 
'n obhgasie-ullglfle van A 1 a mllJoen teen 'n opbrengs­
koers van 7,3 persent, maar sells teen hlerdie koers 
was die ultglfte nie geslaagd me. 

Bouverenigings 
BouverenlglOgs het gedurende die tweede kwanaal 
van 1969 'n aanmerklike alname 10 die IOvloeling van 
londse ondervlOd. Ole toename In hul deposlto's en 
aandelekapl1aal hel R27 miljoen bedra, vergeleke mel 
R58 milloen gedurende die eerSle kwartaaL Hul 
deposito's hel gedurende die Iweede Kwartaalln werkllk­
held met R 15 mdjOen gedaal, maar IS meer as 
geneutraliseer deur 'n loename van A42 milJoen 10 
aandelekapnaaL Ten elnde meer aktlel om fondse mee 
te ding. het die vereniglOgs gedurende die tweede 
helfte van Julie die koars op vaste deposito's vanaf 6t 
lot 7 persent verhoog, Verdere 10egewlOgs IS ook vroeg 
10 Augustus deur die MlOlster van FlOanSles aan die 
verenigings gemaak, So is die perk op belastlOgvrye 
aandele vanaf A6,BBO 101 A 10.000 opgestoot, terwyl 
die koers op nuwe sowel as bestaande belasllOgvrye 
aandele vanaf 6 tOt Bt persent verhoog IS. Terselfder­
tyd IS die perk op IOdlviduele spaarrekenlngs vanaf 
AB.OOO tot A 1 0,000 verhoog. Hoewel die vereniglOgs 
onderneem het om nle die verbandkoers van 8t persent 
op woonhuise te verhoog nie, het hulle Op verskdlende 
rydstlppe vanaf die beglO van AugUStuS die koers op 
ander verbandlenlngs lOt 9t persem verhoog. Gedu­
rende Julie het die vloel van fondse na die verenlglOgs 
verbeter en hul mlddele het mel A23 milJoen lOe­
geneem. 
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Hlerdle on twlkkelmgs gedurende die tweede kwartaal 
en Julie het to t 'n afname In die nuwe verbandvoor­
skone toegestaan deur bouveremglngs gelel. Ole 
maandel!kse gemlddelde van nuwe verbandvoorskoue 
toegestaan het to! R28 ml1loen gedurende Junie en 
Julie afgeneem, vergeteke met 'n ooreenstemmende 
syfer van R42 miljoen gedurende die eerste vyf maande 
van 1969. Ole bedrag van ultstaande verband- en 
ander lenings het desnieteenstaande met R 7 7 ml ljoen 
gedurende die tweede kwartaal toegeneem, ver­
geieke met R48 milJoen gedurende die eers!e kwanaaL 
Van die toename gedurende die tweede kwartaat, he! 
nle minder nle as R22 mitjoen verdere tenings teen die 
sekumeit van aandete en deposllo's verteenwoordlg, 
Gedurende Julie het uitslaande vefband- en ander 
tenlngs met R 11 ml tjoen toegeneem. Ole aanSlenllke 
verskd in die tweede kwartaal lussen die toename in die 
verenlg lngs se mlddete en die bed rag wat deur hulle Ult­
gelcen IS , hel daartoe gelel dat hul likwlede bales en 
ander voorgeskrewe beleggmgs gedurende hierdie Iyd­
perk met 'n neHO bed rag van R36 mlljoen vermlndel 

IS. Hut tlkwlede bates he! gedurende Julie weer mel 
R 13 mlijoen toegeneem en die oorsko t van hlerdie 
bates In verhoudmg 101 die wetlike vereis!es he! aan die 
emde van daardle maand R38 mil,oen of 3 persent van 
hut verphgtlngs teenoor die publlek bedra. 
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