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OUR REF. RD/ 903 /69-57

YOUR REF.

oarz. 21s February, 1969.

Mr. T. Dajani,

African Department,
International Monetary Fund,
19th & H Streets, N.W.,
Washington, D.C., 20431,
U.S.A.

Dear Mr. Dajani,

In continuation of my letter No. 905/69-5 dated 8th January,

1969, I enclose herewith:

1. Statement showing Ghana's international reserves
as of the end of January 1969; Swe ?‘. 320

BRSNS
2. Report on Monetary Developmenty (November 1968);
3. Bconomic Report (January 1969);
4, Selected Economic Indicators (5th February 1969);

5. A paper on recent monetary measures;
6. Credit Control Measures, and

7. Announcement on transfers of arrears of profits and
dividends accumulated up to 30th June, 1967.

Yours faithfully,

o7 SRR

Dr. VeRe Cirvante
DIRECTOR OF RESEARCH

Encl;
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Tel: ACCRA 64318/9

Cables: GHANASTATS
S AN L.288/V01.IV/3_/ 2

Vol RAE NS s ooy isionisinoss

November, 968,

CENTRAL BUREAU OF STATISTICS
P.O. Box 1098
Accra

Dear Mr. Bhatia,
In response to your request which was contained in the
/ letter dated 14th November, 1968, I enclose according to your list
information and &also some documents as follows:-

25. (a) Indices for export of domestic produce, July, 1967
to June, 1968;

(b) Exports of domestic produce: average value per unit
at both pre-devaluation and devaluation periods;

(¢) Ghana's terms of trade since 1960 to 1967.

List of Documents

R

8. Economic Survey 1967 (One copy)

o T
9. %ua.rterly Digest of Statistics for March’1968
Two copies)

10. External Trade Statistics for June, 1968 (Two copies)
and Statistical Newsletter re Ghana's foreign trade
August, September, 1968 and cémmulative January -
September, 1968 (Two copies)

11. Consumer Price Indexes for January through August, 1968.

Item 4 of the list of documents, viz. import duties 1st half
1968 is in the Bank and Mr, Ashiabor has been asked to make it available
to you on demand. We expect this document to be returned to us after use.

Some of the items of information and documents you asked for are
not prepared by us. They are: Item 25, balance of payments - prepared by
Bank of Ghanaj; List of Documents, item 13, Ghana Commercial and Industrial
Bulletin - supplied by the State Publishing Corporation. Information
relating to the Gross Domestic Produck 1968 is not available yet.

Best regards from Mr. Tandoh,

Yours sincerely,

for: GOVERNMENT STATISTICIAN
(S.w.K. SOSUH)

MR, RATTAH J. BHATIA,
IMF. OFFICE OF THE RESIDENT REPRESENTATIVE,
C/0 BANK OF GHANA,

P.0. BOX 267k,

ACCRA.

AKE,



CONSUMER PRICE INDICES (March 1963 - 4100)

Price levels from May this year have shown some
increases for certain groups. The National Index of 4160.0
for May rose steadily to 174.4 in August, after passing
through 175.4 in July. This rise was due mainly to the
sharp increases in Local Food prices which pushed up the
index from 475.8 to 192.6 over the same period. For local
food in particular, price increases have always been
experienced at this time of the year due to the off-season
for food crops, and also the incidence of the heavy rains
which tend to disrupt proper distribution of food stuffs.

Firewood and charcoal prices tend to rise during
the rainy season. This is borne out by the indices for Fuel
and Light of 145.8 and 152.7 for May and August respectivelye.
Transport charges have also gone up slightly, snd this might
also be attributed to the rains. Prices of Imported Foodstuffs
have shown @ slight upward trend from 4145.5 in May to 151 .5
in August due mainly to occasional shortages. The index for
Health and Hygiene also moved up from 162.7 to 1674 for
the same periodge.

The Indices for Drink and Tobacco, Clothing, Durable
Goods, and Rent have remained relatively stable over this
period as indicated by the table.

MOVEMENTS OF EXPORT PRICES (41961 = 100)

The items being considered for the exercise are
provided in the attached table. The total index for these
commodities compiled on 1961 base rose gradually from 41093in
July 4967 through 143)in October 1967 and then had a big jump
to 136.7 in November., From this point it maintained a steady
rise up to 150.7 in June 1968 after reaching the highest point
of 1523 in April this year.

The trend of the total index has been imfluenced
mainly by the price movements.of cocoa beans on the world
markete The index for cocoa which stood at 407.0 in July
last year rose steadily in the following three months to
117.0 in October and then showed a steep increase to 145.3
in November 1967. There was further rise from this point
through 1741 .4 in April 41968 to 169.5 in June this year.
Nearly all the commodities had some price increases after
July last year except a few. Most notable of these was
Manganese which feil from 109.3 in July last year passing
through 58.1 in December to 65.8 in June this yeare.

GHANA TERMS OF TRADE

The attached table indicates that the countrys
terms of trade position has shown declining trend since 1960.
The figure of 153~;:b the year rose st¥eadily to 233 in 1965
and then showed a slight drop through 214 in 1966 to 203 in 1967.
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CONSUMER PRICE INDEX NUMBERS, AUGUST, 1968
March 1963 = 100

The Consumer Price Index Numbers measure the percentage
change in the cost of purchasing a constant basket of goods and
services for household consumption. The Ghanaian Consumer Price
Indices relate to households with an income of N@1,200.00 or less
per annum,

The National Index for August, 1968 was 174.4. Vhen this
is compared with the index of 175.4 for July, 1968 there was a slight
drcp of 0.6% due mainly to decreases of 1.0%, 0.7%, 0.1%,0.6% and
0.1% in the Local Food, Fuel and Light, Clothing, Durable Goods, and
Miscellaneous group indices respectively. There were however
increases of 2.0%, 0.7%, 0.8%, and 2,2% in the group indices of
Imported Food, Drink and Tobacco, Health and Hygiene, Transport and
Communications respectively.

The Urban Index fell by 0.7% due to decreases in the group
indices of Local Food, Clothing, Health and Hygiene, and Durable
Goods of 1.6%, 0.2%, 0.4% and 2.1% respectively. There were on the
other hand, increases of 0.4%, 1,6%, 4.2% and 0.5% in the group
indices of Imported Food, Drink and Tobacco, Fuel and Light, and
Miscellaneous respectively.

The Rural inaex also showed a decrease of 0,5% on acoount
of decreases of 0.8%, 2.1%, 0.1%, 0.2% and 0.3% in the Local Focd,
Fuel and Light, Clothing, Durable Goods, and Miscellaneous group
indices respectively. Increases, however oocured in the group
indices of Imported Food, Drink and Tobacco, Health and Hygiene,
and Transport and Communications of 1,9%, 0.4%, 1.2% and 3.1%
respectively.



Consuner Price Index Numbers - August,
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NEWS LETTER NO. 45/68

March 1963 = 100

1968

12th November, 1968

1 !Imported Deirk | Fus Cloth- | Health 4 =
Wetgnt | Total | Local |Import N o e E‘E%:”fz Dwablel o [i1soel-

National 100.0
January 161.8) 172.6 1.5 | 138.2 | 146,41 166.1 | 15L.4 121.7] 180.1 | 102,51 147.7
February 161.1 1 170.6 1434 Y 1369 1 i47.8 ] 66,3 | 15449 1211 | 18202 | 102,5 | 1501
March 161.0 170.5 143.3 § 139.2 | 145.8 1 165.4 | 159.6 1201 | 1848 | 102,51 149.3
April 160,3 | 169.3 1ol 138,04 | 14ba1 | 165.3 | 160,3 12141 | 183.6 | 102.6 } 150.5
May 164.0} 175.8 145.5 | 139.9 | 145.8 | 167.0 | 162.7 121,71 187.9 | 102.6 | 1L8.4
June 169.2 | 183.7 144.9 ' 139.8 | 153.2 | 167.6 | 162.6 122.4 | 190.2 j 102.6 | 151.7
July 175.4 | 194.6 148.4 §138.9 } 153.8 | 168.8 | 166.0 122.8 | 189.4 | 102,6 | 153.3
August 1744 ) 192.6 151.5 §139.9 ! 152,71 168.6 | 167.4 125.5] 188,2 { 102,6 | 153.1

Urban 23.75
Jenuary 148.8 | 150.3 154.1 1384 ) 140.5§ 16L.3 | 158.4 149.8 | 170.7 § 110.5 | 1L9.4
February 148.5 | 149.3 155.0 1 1395.4 | 140.5 | 165.5 }158.3 14971 174 | 110,5] 149.0
March 148.6 | 148.8 15601 {1419 | 139.4 § 165.4 |162.8 149.8 | 171.6 1 110.5 | 150.1
April 152.2 | 155.6 1553 | 142.3 | 138.,2 | 166.2 |16L.9 149.8 | 1723 | 110.8 § 150.1
May 1550 | 161.5 | 155.2 §11n.7 |138.9 | 167.4 {165.0 | 148.3 | 174.7 | 110.8 § 147.6
June 159.3 | 169.3 155.8 | 142.6 | 139.6 | 168.7 {163.4 148.3 | 175.4 | 110.0 | 147.8
July 167.3 | 183.9 160.0 }142.6 |14l | 170.0 |16L4.5 1483 | 177.7 1110.8 | 147.6
August 166.1 | 180.9 160.6 § 144.9 ]150.5 | 169.7 |163.9 14803 | 173.9 § 110.8 | 143.4

Rural 76425
January 165.8 | 179.6 137.6 §138.2 | 148.2 | 166.6 |153.1 112,9 | 183.0 |100.0 | 147.2
February 165.0 | 177.2 139.4 §1138.8 {150.1 | 166.5 |153.9 112,2 | 185.6 | 100,0 | 150.4
March 1649 | 177.3 139.3 11384 | 147.8 | 165.4 |158,6 112,2 | 188,9 | 100.0 | 119.1
April 162.8 | 1726 111.0 1137.2 §145.9 | 165.0 [158.9 112.2 | 187.1 ]100.0 | 150.6
May 166.8 | 180.2 142.5 11394 [147.9 | 166.9 {162.0 113444 | 192.0 | 100.0 | 148.7
June 172.3 | 188.2 1.5 1138.9 §1157.3 | 167.3 [162.4 114.3 | 194.8 [100.0 | 152.9
July 177.9 | 197.8 145.8 1377 : 156.7 | 168.4 ]166.5 114.8 | 193.1 }100.0 | 155.1
August 177.0 | 196.2 148.6 1138.3 [153.4 |168,3 [168.5 118.4 § 192.7 | 100.0 | 154.6
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Consumer Price Index Number - Urban Areas
. May =~ August

March 1963 = 100

12th November, 1968.

Trans-
Drink Fuel Health 2
Local {Imported Cloth- port & § Durable Miscel-
Welgnt | Total | ;o g food and and ing and | oonmuni-f goods | """ | laneous
tobacco} light Hygiene cations
Accra 3.4
May 152,9§ 152,0 150.0 § 146.0 } 145.7] 177.6 §} 229.9 166.9| 191.0 | 109.9 | 148.2
June 155.71 158.7 149.7 | 145.8 | 145.7| 1785 | 22645 166.9 ] 192.5 | 109.9 | 147.4
July 158.,6 | 163.5 15548 | 145.4 | 159.5 ) 176.7 | 225.6 166,91 196.4 | 109.9 | 147.8
August 157.3 1 158.5 158.9 § 149.0 | 178.01 177.4 | 224.3 166.91 192.3 | 109.9 | 146.5
Koforidua 1Rt
May 163.9 ] 183.0 1439 | 149.7 { 121.5] 157.8 ! 139.2 125.0¢ 179.2 | 105.4 | 126.9
June 161 .0 | 177.9 14349 | 153.0 | 119.8 ] 162.9 | 136.7 125.0% 177.6 }105.6 } 125.8
July 16571} 17H1 178.6 ¢ 152,3 1 119.51 1719 | 140.2 125.0 | 177.0 }105.6 | 126.8
August 180,7 | 207.0 178.7 ] 152.3 | 119.8¢ 178.7 | 134.2 124.7 ] 17%e3 | 105.6 | 126.8
Sekond1i/
Takoradi 7.0
ay 151.3 | 1504 146.7 §124.0 | 129,2} 159.9 | 151.0 100,3 | 205.9 § 116.8 | 185.1
June 166.7 | 183.0 146.9 § 123.7 | 129.2 ] 158.1 | 150.9 100,31 201.2 | 116.8 1 185.1
July 168.2 | 182.4 1504 | 123.8 {1314 ] 157.0 ] 151.8 100.3 | 205.1 ]| 116.8 | 184.0
August 165,7 | 178.8 151.0 | 126.7 [ 129.2) 156.7 | 152.1 100,31 201.8 [ 116,8 | 210.9
Cape Coast 9.5
May 165.8 | 175.9 1.5 | 12344 | 174.0 § 163.0 | 4L41.9 152,41 122.,5 | 109.8 | 203.1 g
June 176.9 | 193.8 14502 | 12546 | 175.3 ] 164.6 | 140.4 152.4 | 128.5 | 109.8 | 200.3 ¢
July 186.9 | 209.5 1518 | 125.6 | 176.3 | 16641 | 136.1 1524 | 138.6 | 109.8 | 200.9 |
August 182.3 | 201.6 15045 § 12541 | 177.5}§ 168.4 | 138.1 152.4 | 140.8 {109.8 § 200.9 |
Ho 50.3
May 164.6 | 184.9 127.6 | 1241 | 146.3 ] 161.0 | 114.7 148.7 | 160.5 | 128.5 | 134.6
July 176.6 | 204,3 148.5 1 127.0 | 149.7 | 169.1 | 110.9 148.7 1 161.3 §129.0 | 146.0
August 170.1 | 190.4 143.9 1135.7 {168.8 | 160.5 | 114.2 148,71 1 573 | 129.0 | 147.2
Kunasi 2.4
ay 147.7 1 1541 179.3 | 146.6 |1 32.4 | 157.5 | 148.9 108,3 | 168.3 }108.7 | 136.0
une 148.9 { 156.0 179.7 | 148.3 | 135.0 ] 158.5 | 148.2 108.1 | 106.4 | 108,7 | 136.0
July 174.6 § 214.6 172.4 | 148.9 §135.0§ 159.8 | 150.9 108.,1 § 169.1 |108.7 | 136.0
August 170.8 { 207.5 171.8 | 150.6 | 134.9] 155.2 [ 151.2 108.1 | 167.7 | 108.7 | 135.9
Sunyani 6.6
May 1ln .6 132.0 147.8 |1 134.5 [ 114.8 | 189.0 | 112.2 166.0 | 168.0 | 127.6 | 149.0
June 150.1 ; 119.2 145.4 {1343 | 113.6 | 180.4 | 115.3 166.7 | 1Ml | 127.6 | 149.0
July 152.0 | 153.3 | 1416 [132.9 |116.8 | 1800 [ 120,39 | 166.7 | 172.8 |127.6 | 14is.9
August 140.0 , 133.5 144.0 §132.7 1106.0] 176.L4 | 122.0 166.7 | 16L.4 | 127.6 | 142.5
Tamale 241
May 175.6 | 203.4 127.3 1122.7 1109.7 | 175.1 | 130.6 104.0 | 167.5 §102.2 § 163.1
June 175¢6 § 203.3 1243 [121.3 [109.9 ] 1764 | 13.2 103.8 | 165.9 | 102.2 | 163.1
July 166.0 | 184.3 126.9 |121.3 J110.2 | 186.8 § 132.1 103.8 | 164.9 |102.2 | 165.5
August 152.1 | 158.7 12,8 |121.3 1111.0 | 195.8 | 129.4 1039 | 170.0 | 102.2 | 165.5
Bolgatanga 1.0
May 145.1 | 145.5 127.9 [116.6 §139.0 | 167.4 } 144.0 115.8 | 190.8 }130.4 | 125.5
June 149.1 | 149.8 122.7 {116.6 }152.6 | 166.6 | 15 .1 118.4 | 188.9 [130.4 | 125.1
July 152.6 | 155.4 128.8 | 116.6 |150.6 | 161.4 |156.0 118.5 | 183.2 ;130.4 | 122.4
August 142.2 | 138.8 134.2 111647 |137.6 } 170,5 | 15341 118.4 | 196.6 |130.4 | 122,2
i
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NATIONAL CONSUMER PRICE INDEX NUMBERS

( MARCH 1963 = 100)

# National weights have been arrived at by giving a weightage of 23.75 percent to the urban tndex & of 76.25 percent to the reral index.

w  The @ffect on the index has been obtained by multipl,ing the percentage change by the national weight for the category & dividing the p(oduct by the

total weight-.ge of 100.

| tems Urban Weightx Rural Weigh¥sx National Weights x July 19¢€8 Dec.1968 July 1969 Percentage Percentage Effeet on Effect on
challge of change of Index in{8)+ Index in (9)+
i : {7)over(5) (7)over(6)

(1) (2) (3) (%) (S) (6) (7) (8) (9) (10) (11)
Leeal Food 50,5 82.6 51.6 194.5 193:3 225:3 +15.8 +16,6 8.1 8.6
laported Food 4.4 2.5 3.5 149.2 151.9 152.3 el + 0.3 0.7 0.01
Drink and Tokacso 4,6 5.6 5.1 138.9 144.5 140.6 + 9 - 2.7 0.6 - 0.1
Fuel and Light 4.9 8.9 6.9 153.8 166.3 174.3 + 13.3 + 4,8 0.9 0.3
Clothing 13k 14.5 131 168.8 172.0 181.0 ) + 5.2 0.9 0.7
Wt and Hyglesié 3.8 4.5 4.1 166.0 167.0 174.3 + 5.0 + 4.4 0.2 0.2
Transport and Communi-

cations 4.7 31 3.9 122.8 129.1 129.6 + 5.5 + 0.4 0.2 0,01
Durable goods 1.5 s ¢S 135 189.4 183;3 195.3 + 31 + 6.5 0.04 1.0
Rent %l 0.7 3.9 102.6 1039 102.9 + 0.3 - 1.0 0.01 -0,04
Miscellancoug 6.8 6.1 6.4 153.3 156.4 153.4 + 0.1 -~ 2.0 0.01 -0.01
Tetal 100.0 100.0 100.0 T175.4 176.8 "195.8 + 11,6+ 10.7 "11.66 10,67



NATIONAL CONSUMER PRICE INDEX NUMBERS
( MARCH 1963 = 100)

| tems Urwan Weightx Rural Weighdsx National Weights x July 19¢8 Dec.1968 July 1969 Percentage Perecentage Effeet on Effect on
chalge of  change of Index in(8)+ Index in (9)+
ot {7)over(5) (7)over(6)
(1) (2) (3) (4) (s) (6) (7) {8) (9) (10) (11)
Loeal Food 50,5 52.6 51.6 194.5 193.3 225.3 +15.8 +16.6 8.1 8.6
laported Food 4.4 2.5 3.5 149.2 151.9 152.3 + 2.3 + 0.3 0.7 0.01
Drink and Tobkacco 4,6 5.0 LS | 138.9 144.5 140.6 : 2 Ny - 27 0.6 - 0.1
Fuel and Light 4.9 8.9 6.9 153.8 166.3 174.3 + 13.3 + 4,8 0.9 0.3
Clothing 11.7 14.5 153 168.8 172.0 181.0 * T2 + 5.2 0.9 0.7
Heaitn and Hygiens 3.8 4.5 4.1 166.0 167.0 1743 + 5.0 + 4.4 0.2 0.2
Transport and Communi - B
cations 4.7 3.1 3.9 122.8 129.1 129.6 + 5.5 + 0.4 0.2 0. 01
Durable goods 1.5 1.5 1.5 189.4 183.3 195.3 + 3.1 + 6.5 0.04 1.0
Rent 761 0.7 3.9 102.6 103.9 102.9 + 0.3 - 1.0 0.01 -0.04
Miscellancous 6.8 6.1 6.4 153,3 156,4 153, 4 + 0.1 - 2.0 0.01 -0.01
Tetal 100.0 100.0 100.0 "175.4 176.8 "195.8 + 11.6 + 10.7 11,66 10,67

# National weights have been arrived at by giving a weightage of 23.75 percent to the urban tndex & of 76.25 percent to the reral index.

4 The effsct on the index has been obtained by multipl,ing the percentage change by the national weight for the category & dividing the product by the
total weight-ge of 100.



NATIONAL CONSUMER PRICE INDEX NUMBERS
( MARCH 1963 = 100)

| tems Urban Weightx Rural Weigh¥sx National Weights x July 19¢€8 Dec.1968 July 1969 Percentage Percentage Effeet on Effect en
chaflge of change of index in(8)¢ Index in (9)s
{7)over{5) (7)over(6)
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
Lanst Fosd 50,5 2.6 51.6 194.5 193.3 225.3 +15.8 +16,6 8.1 8.6
tmported Food 4.4 25 3.5 145.2 151.9 3583 + 2,1 + 0.3 0.7 0.01
Drink and Tokac:zo 4.6 8.6 Sed 138.9 144.5 140.6 + 1.2 - 2.7 0.6 - 0.1
Fuel and Light 4.9 8.9 6.9 153.8 166.3 174.3 + 13,3 + 4.8 0.9 0.3
Clothing F 5 14.5 15.1 168.8 172.0 181.0 + 7.2 + 5.2 0.9 Q.7
Heaitn and Hygiene 3.8 4.5 4.1 166.0 167.0 174.3 + 5.0 + 4.4 0.2 0.2
Transport and Communi-
T e . &7 3.1 3.9 122.8 129.1 129.6 $. 5.5 + 0.4 0.2 0. 01
Durable goods X5 15 1S 189.4 183.3 195.3 + 3.1 + 6.5 0.04 1.0
Rent 7.1 0.7 3.9 102.6 103.9 102.9 + 0.3 - 1.0 0.01 -0.04
Miscellancoli 6.8 6.1 6.4 155.3 156.4 153.4 + 0.1 - 2.0 0.01 -0,01
Total 100.0 100.0 100.0 T175.4 176.8 "195.8 + 11.6 + 10.7 T11.66 10.67

# National weights have been arrived at by giving a weightage of 23.75 percent to the urban tndex & of 76.25 percent to the reral index.

# The effsct on the index has been obtained by multipl,ing the percentage chafge by the national weight for the category & dividing the product by the

total weight-ge of 100,



NATIONAL CONSUMER PRICE INDEX NUMBERS
( MARCH 1963 = 100)

| tems Urkan Weightx Rural Weigh¥sx National Weights x July 19¢8 Dec.1968 July 1969 Percentage Pereentage Effeect on Effect en
challge of change of Index in{8)+ Index in (9)s
i {7)over(5) (7)over(6)

{1) (2) (3) (4) (5) (6) (7) (8) {9) (10) (11)
Losal Food 50,5 52.6 51.6 194.5 193.3 225.3 +15.8 +16,6 8.1 8.6
laported FooJ 4.4 2.5 3.5 149.2 151.9 152.3 + 2.1 + 0.3 0.7 0.01
Drink and Totac:se 4.6 5.6 5.1 138.9 144.5 140.6 + 1.2 B 0.6 W
Fuel and Light 4.9 8.9 6.5 153.8 166.3 174.3 + 13.3 + 4,8 0.9 0.3
Clothing 5y 14.5 13.1 168.8 172.0 181.0 & a2 + 5.2 C.9 0.7
Heaitn and Hygiens 3.8 4.5 4.1 166.0 167.0 174.3 + 5.0 + 4.4 0.2 0.2
Transport and Communi -

cations 4.7 3.1 3.9 122.8 129.1 129.6 * 5.5 + 0.4 0.2 0. 01
Durable goods 1.5 1.5 1.5 189.4 183.3 185.3 + 3.1 + 6.5 0.04 1.0
Rent 5 O 3.9 102.6 103.9 102.9 + 0.3 - 1.0 0.01 -0.04
MiscellancoU§ 6.8 6:1 6.4 153.3 156.4 153.4 + 0.1 - 2.0 0.01 -0,01
Total 100.0 100.0 100.0 1754 176.8 "195.8 + 11.6 + 10.7 T11.66 10,67

# National woights have been arrived at by giving a weightage of 23.75 percent to the urban tndex & of 76.25 percent to the reral index.

# The effsct on the index has been obtained by multipl,ing the percentage cnafige by the national weight for the category & dividing the product by the
total weight.ge of 100.



| tems

(1)

Leeal Foocl
laported Footj
Drink and Tobtaceto

Fuel and Light
Clothing
Heaitn and Hygiene

Transport and Communi -
cations

Durahle goods
Rent

Miscellancous

Tetal

NATIONAL CONSUMER PRICE INDEX NUMBERS
( MARCH 1983 = 100)

Urban Weightx Rural Weigh¥sx National Weights x July 19¢8 Dec.1968 July 1969 Percentage Pereentage Effeect on Effect on
chaflge of change of index in{8)+ Index in (9)+
Yo {7)over(5) (7)over(6)

(2) (3) (4) (5) (6) (7) (8) (9) (10) (11)
50,5 52.6 51.6 194.5 193.3 225.3 +15.8 +16.6 9.1 8.6
4.4 2.5 3.5 149.2 151.9 152.3 + 2.1 + 0.3 0.7 0.01
4.6 5.6 5.1 138.9 144.5 140.6 * 32 - 2.7 0.6 - 0.1
4.9 8.9 6.5 153.8 166.3 174.3 +« 15.3 + 4,8 0.9 0.3

33.7 14.5 13.1 168.8 172.0 181.0 « 2.2 +-5:2 0.9 0.7
3.8 4.5 4.1 166.0 167.0 174.3 + 5.0 + 4.4 0.2 0.2
ol . % | 3.9 122.8 129.1 129.6 . 945 + 0.4 0.2 0.01
1.5 1.5 1.5 189.4 183.3 195.3 + 3.1 + 6.5 0.04 1.0
T3 0.7 3.9 102.6 103.9 102.9 + B3 - 1.0 0.01 -0.04
6.8 6.1 6.4 153.3 156.4 153.4 + 0.1 - 2.0 0.01 -0.01

100.0 100.0 100.0 "175.4 176.8 T195.8 + 11.6 + 10.7 711.66 10,67

# National woights have been arrived at by giving a weightage of 23.75 percent to the urban tndex & of 76.25 percent to the reral index.

4 The &ffect on the index has been obtained by multipl, ing the percentage chafge by the national weight for the category & dividing the proluct by tha
total weight.ge of 100.
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Dear Sir:

I would like to acknowledge with thanks the receipt of a
copy of the Bank of Ghana Act, 1063 (Amendment) Decree, 1067
which you had kindly sent us.

Sincerely yours,

Rattan J. Bhatia
Chief
Central African Division

The Acting Secretary

P.0. Box 2674
Accra, Ghana
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“GHANAZA
TELEPHONE NUMBER 64841 (TWO  LINES) CABLES & TELEGRAMS:
66147 (THREE LINES)
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ONDENCE
::;SS;:iS:DDRESSED P.O. BOX 2674
TO
THE SECRETARY
ACCRA 17th February; 267"
No...8F,97 GHANA

.The.Seetetar¥s.iinnnn..,
-Dpmnptionel Nemetary Fond,

. olgtbo xo H' . Str?gtﬁ’

e NOW' . W&Sbington 25

D.,C. UsS.A,
Dear Sirs,

I enclose herewith copy of the Bank of
Ghana Act, 1963 (Amendment) Decree, 1967, which
amends Section 13 of the Bank of Ghana Act, 1963.

Kindly acknowledge receipt.

Yours faithfully,




N.L.C.D. '140.
BANK OF GHANA ACT, 1963 (AMENDMENT) DECREE, 1967

IN pursuance of the Proclamation entitled “Proclamation for the
constitution of a National Liberation Council for the administration
of Ghana and for other matters connected therewith,” published
in dGazette No. 11 of 28th February, 1966 this Decree. is hereby
- madae:— ’

1. The Bank of Ghana Act, 1963 (Act 182) (in this Decree referred Act 182
to as the “principal enactment”) as amended, is hereby further amended.
amended by the substitution for section 13 thereof, of the following
new section:—

“Unit of 13. (1) The unit of currency shall be the New Cedi

Currency.  which shall be divided into one hundred New Pesewas,

one New Pesewa being one hundredth part of a
New Cedi.

(2) Subject to subsections (4), (5) and (6) of
this section, any reference to the Cedi in any enact-
ment, deed, security for money or other document
or in any contract, agreement or transaction what-
soever (whether in writing or not) in existence imme-
diately before the 23rd day of February, 1967 shall
be construed as including a reference to the equivalent
amount of the currency specified in subsection (3)
of this section.

(3) For the purposes of this section one New
Cedi (NZ1.00) is equivalent to one decimal two zero
cedis €1.20 or one cedi twenty pesewas.”

(4)5The Table set out in Part I of the Second
Schedule to this Act shall have effect for the purposes
of the conversion of amounts stated in cedis and
pesewas into their exact equivalents in New Cedis
and New Pesewas.

(5) The Table set out in Part II of the Second
Schedule to this Act shall have effect for the purposes
of the conversion of amounts stated in cedis and
pesewas into New Cedis and New Pesewas in the
case of cash transactions.

(6) The Table set out in Part III of the Second
Schedule to this Act shall have effect for the purposes
of the conversion of amounts stated in cedis and
pesewas into New Cedis and New Pesewas in the
case of accounting records.”

2. The principal enactment is hereby amended by the substitution Section 14

for section 14 thereof of the following new section:— of b
 Parity of 14. The parity of the New Cedi shall be equivalent Snactinent

New Cedi. - 45 one decimal two four four one four (1.24414) replaced.

- grams. of fine gold.”
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Section 15 3. (1) The principal enactment is hereby amended by the substi- (iii) First class commercial inland bills
gfincipal tution for section 15 thereof of the following new section:— of exchange and promissory notes
enactment ey Lo 15. (1) The Bank shall have the sole right of other than those referred to in
replaced. Currency  issuing bank notes and coin and neither the Govern- paragraph (f) of this subsection
arflc,l assets  ment nor any other person shall issue currency notes, maturing within one hundred and
department, Dank notes or coin or any documents or tokens eighty days exclusive of days of

payable to bearer on demand being documents or
tokens likely to pass as legal tender.

(2) The assets of the issue department of the
Bank may include only the following, that is to say—

(a) gold, coin or bullion;

(b) sterling notes, coin, bank balances and
convertible currency with any bank
outside Ghana;

(¢) Treasury Bills of the Government of
any convertible currency country;

(d) bills of exchange bearing at least two
good signatures drawn in any place
outside Ghana, payable in convertible
currency and having a maturity not
exceeding three months exclusive of days
of grace;

(e) securities of Governments other than

the Government of Ghana expressed in
convertible currency;

(f) first class inland commercial bills of
exchange and promissory notes drawn
or issued for the purpose of financing
production or marketing of exportable
goods and maturing within one hundred
and eighty days, exclusive of days of
grace;

(g) subject to the provisions of subsection (3)
of this section,—

(i) Treasury Bills of the Government
denominated in cedis and maturing
within ninety-three days;

(ii) Other securities of the Govern-
ment denominated in cedis and
maturing in not more than twenty
years which have been publicly
issued or form part of an issue
which is being made to the public
at the time of acquisition; and

grace.

(3) The aggregate holding of Treasury Bills
and of securities and inland commercial bills of
exchange and promissory notes under paragraph (g)
of subsection (2) of this section shall not at any time
exceed seventy-five per centum of the currency in
circulation:

Provided that the Member of the National
Liberation Council responsible for Finance may, by
legislative instrument, suspend the operation of this
subsection.

(4) The assets of the issue department shall be
available to meet only,

(a) the liabilities of that department, that
is to say, an amount equal to the total
amount of bank notes or coin which from
time to time have been issued and not
been held or withdrawn from circulation;

(b) any disposal of assets of the bank.

(5) If at any time the assets.of the issue depart-
ment are insufficient to meet demands for the redemp-
tion of notes and coin any such deficiency shall be a
charge on the Consolidated Fund:

Provided that if the Member of the National
Liberation Council responsible for Finance so directs,
the Bank shall apply any amount in excess of two
million and four hundred thousand cedis which may
be standing in the general reserve fund of the Bank to
the making good, or towards the making good of that
deficiency and only when that amount has become
exhausted shall the deficiency be a charge on the Con-
solidated Fund.”

(2)' This paragraph shall be deemed to have come into force on
the 1st day of July, 1965, :
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Section 17

of principal

enactment
amended.

Section 25
of principal
enactment
amended.

Section 28
of principal
enactment
amended.

Section 30
of principal
enactment
amended.
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(3) On and after the 23rd day of February, 1967, section 15 of
the principal enactment as amended by this paragraph, shall be
deemed to be further amended as follows:—

(a) by the substitution for the word “cedis” in each place
where it occurs in paragraph (g) of subsection (2) there-
of, of the words “New Cedis”; and

- (b) by the substitution for the words “two million four
hundred thousand cedis” appearing in the proviso to
subsection (5) thereof of the words “two million New
Cedis”. ’

4. The principal enactment is hereby amended in section 17
thereof :— '

(a) by the substitution for the words “twenty-four cedis”
and “five pesewas” appearing in paragraph (a) of sub-
section (2) thereof of the words “twenty New Cedis”
and *‘five New Pesewas” respectively; and

(b) by the substitution for the words “twenty-four pesewas”
appearing in paragraph () of subsection (2) thereof of
the words “twenty New Pesewas”.

5. The principal enactment is hereby amended in section 25 there-
of by the substitution for the word “cedi” of the words “New
Cedi”.

6. Section 28 of the principal enactment is hereby amended:—

(a) by the deletion of the word “and” at the end of para-
graph (a) (ii) thereof’;
(b) by the repeal of su-bparagraph (iii) of paragraph (a)
thereof; and
(c) by the insertion immediately after paragraph (a) thereof
(as amended by this Decree) of the following new
paragraph:—
“(aa) buy, sell, discount, rediscount and hold
* Treasury Bills which have been publicly issued and
1 . ‘‘are to mature within ninety-one days;” .
7. The principal enactment is hereby amended in section 30
thepeol*— = = o T "ot s
(a) by the substitution for the words “one thousand two
"“'hundred ‘Cedis” appearing in paragraph (b) of subsec-
tion (3) thereof, of the words “one thousand ‘Néw Cedis”

5 N.L.C.D. 140.
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(b) by the substitution for the words “one hundred and
twenty cedis appearing in subsection (4) thereof, of
the words “one hundred New Cedis”.

8. The principal enactment is hereby amended by the substi_tutiqn gtf:cti?:c;g’a :
for the words “one thousand two hundred cedis” appearing in g DY CF
subsection (4) of section 47 thereof of the words “one thousand New amended.

Cedis”.

9. The principal enactment is hereby amended by the gubsgitution (S}c;i?:cﬁfa ,
for the words “four hundred and eighty cedis” appearing in Sub- cpacenens
section (1) of section 48 thereof of the words “four hundred New amended.

Cedis”.

10. The principal enactment is hereby amended by renumbering Schedule to

the schedule thereto as the First Schedule thereto and by the insertion g;g:;ﬁgu
immediately after the said First Schedule of a new schedule as amended.

follows:—

“SECOND SCHEDULE
PART 1
EXACT CONVERSION TABLE

old (p) New (Np) Existing Coin and Note Denominations
.8333N 1 0.8333Np
;g (l) 2667Ng SB 4.1667Np
3p 2.5000Np 10p 8.3333Np
4p 3.3333Np 25p 20.8333Np
5p 4.1667Np 50p 41.6667Np
6p 5.0000Np Z1.00 83.3333Np
p 5.8333Np Z5.00 NZ4.1667
8p 6.6667Np Z10.00 N¢Z8.3333
9p 7.5000Np Z50.00 NZ41.6667
10p 8.3333Np Z100.00 N¢83.3333
PArT I1
CONVERSION TABLE FOR CASH TRANSACTIONS
Pesewas New Pesewas Pence
(») (Np) @)
AL 3 3
1 1 1
2 14 2
£+ 2 2%
3 23 3
—_ b 3%
4 33 4
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Pesewas New Pesewas Pence
») (Np) (d) ¢ p|NCZNp |£Gs. d| € p|NZNp|£Gs d| € p|NZNp| £G s d.
5 4 5 ‘
e 43 5% 1.06 884 1.59 | 1.324 12 |* B
6 5 6 1.07 89 1.60 | 1.334 2.13| 1.773%
1.08 90 9 0| 1.61| 1.34 2.14 | 1.78%
- 5% 6% 1.0 o1 1.62 | 1.35 13 6| 215 1.19
7 6 7 1.10 913 1.63 | 1.36 2.16 | 1.80 18 0
8 6} 8 1.11 92} 1.64 | 1.36}% 2.17 | 1.81
1.12 93} 1.65 | 1.37% 2.18 | 1.814
= L 8% 113 | 9% 1.66 | 1.38} 219 | 1.821
9 7% 9 1.14 95 9 6 1.67 | 1.39 2.20 | 1.83%
8 94 1.15 96 1.68 | 1.40 14 0| 2.21| 1.84
1.16 964 1.69 | 1.41 2.22| 1.85 18 6
10 8% 10 1.17 97} 1.70 | 1.413 2.23 | 1.86
11 9 11 . ‘ 1.18 981 1.71 | 1.421 2.24 | 1.86}
Lo 94 114 1.19 99 1.72 | 1.43} 2.25 | 1.87
1.20 | 1.00 10 0 1.73| 1.44 2.26 | 1.88%
12 10 12 1.21 | 1.01 1.74 | 1.45 14 6| 227 1.89
1.22 | 1.014 1.75 | 1.46 2.28| 1.90 19 0
1.23 | 1.02% 1.76 | 1.46} 2.29 | 1.91
1.24 | 1.03} 1.77 | 1.47% 2.30 | 1.914
C p |[NCNp|£G s.d.| € p [NCNp|£G s.d | € p|NZ Np| £G . d. 1.25 | 1.04 1.78 | 1.48% 2.31 | 1.92%
— 1.26 | 1.05 10 6| 1.79| 1.49 2.32 | 1.93}
1.27 | 1.06 1.80 | 1.50 15 0| 2.33| 1.94
13 11 44 364 75 624 1.28 | 1.064 1.81 | 1.51 2.34 | 1.95 19 6
14 113 45 3734 76 634 1.29 | 1.073 1.82 | 1.51% 2.35| 1.96
15 123 46 38% 77 64 1.30 | 1.08% 1.83 |4 1.52% 2.36 | 1.96%
16 133 47 39 78 65 6 6 1.31 | 1.09 1.84 | 1.531 2.37 | 1.97%
17 14 48 40 4 0 79 66 1.32 | 1.10 11 0| 1.8| 1.54 2.38 | 1.98%
18 15 1 6 49 41 80 664 1.33 | 1.11 1.86 | 1.55 15 6| 2.39| 1.99
19 16 50 414 81 674 1.34 | 1.11% 1.87 | 1.56 240 200 | 1 0 0
20 163 51 421 82 681 1.35 | 1.12% 1.88 | 1.56% 2.41| 2.01
21 173 52 431 83 69 1.36 | 1.13} 1.89 | 1.57% 2.42 | 2.013
22 184 53 44 84 70 70 1.37 | 1.14 1.90 | 1.58% 2.43 | 2.021
23 19 54 45 4 6 85 7 1.38 | 1.15 11 6| 1.91| 1.59 2.44 | 2.031
24 20 20 55 46 86 7134 1.39 | 1.16 1.92 | 1.60 16 0| 2.45| 2.04
25 21 56 463 87 721 ‘ ‘ 1.40 | 1.16% 1.93 | 1.61 2.46 | 2.05 1 06
26 213 57| 4714 88 734 1.41 | 1.173 1.94 | 1.61% 2.47 | 2.06
27 224 58 481 | 89 74 1.42 | 1.18% 1.95 | 1.62% 2.48 | 2.06}
28 234 59 49 90 75 76 1.43 | 1.19 1.96 | 1.63% 2.49 | 2.07%
29 24 60 50 50 91 76 1.44 | 1.20 12 0| 1.97| 1.64 2.50 | 2.08}
30 25 2 6 61 51 92 761 1.45 | 1.21 1.98 | 1.65 16 6| 2.51| 2.09
31 26 62 513 93| 77 1.46 | 1.21% 1.99 | 1.66 252 2,10 | 1 1 0
32 264 63 521 94| 78 1.47 | 1.224 2.00 | 1.66% 2.53 | 2.11
33 2734 64 531 95 79 1.48 | 1.231 2.01| 1.67% 2.54 | 2.114
34 281 65 54 96 80 8 0 1.49 | 1.24 2.02| 1.68% 2.55 | 120124
35 29 66 55 56 97 81 1.50 | 1.25 12 6| 2.03| 1.69 2.56 | 2.13%
36 30 30 67 56 98 814 ; 1.51 | 1.26 - 2.04| 1.70 17 0| "2.57 |f 284
37 31 68 564 99 824 j 1.52 | 1.26} 205 1.71 2,58 | ' 2435 it 6
38 314 69 573 1.00 831 | 1.53 | 1214 2.06 | 1.714 2.59 | 2.16
39 321 70 581 1.01 84 1.54 | 1.28% 2.07 | 1.723 2.60 | 2.16%
40 331 71 59 1.02 85 8 6 1.55 | 1.29 2.08 | 1.73% 2.61 | 2.17%
41| 34" 72 60 6 0| 1.03 86 1.56 | 1.30 13 0| 2.09| 1.74 2.62 | 2.18%
2 35 36 73 61 | 1.04 86} 1.57 | 1.31 2.10 | 1.75 17 6| 2.63| 2.19
431 36 74 613 1.05 | 874 1.58 | 1.313% 2111 1.76 2641 220 1 1.2 0
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Z p |[NCNp |£G s.d. | € p ([NENp|£Gs. d | € p |NZNp | £G s. d.
5.83 | 4.86 5.94| 4.95 2 9 6| 10.00| 8.334| 4 3 4
5.84 | 4.86% 5.95 4.96 20.00 | 16.66% 8 6 8
5.85| 4.87% 5.96 | 4.96% 30.00 | 25.00 | 12 10- O
5.86 | 4.88% 5.97 | 4.97% 40.00 | 33.331 | 16 13- 4
5.87 | 4.89 5.98 | 4.98% 50.00 | 41.66% | 20 16 8
5.88 4.90 290 5.99 | 4.99 60.00 | 50.00 25 0 0
g-gg j-gi 6.00| 5.00 | 210 0| 70.00 | 58.333 |29 3 4
591 4:92i 7.00| 5.83%| 218 4| 80.00 | 66.66% | 33 6 8
5.92 | 4.93} 8.00| 6.661 | 3 6 8| 90.00|75.00 |37 10 O
5.93 4.94 9.00 1 7.50 315 0] 100.00 | 83.334 | 41 13 4
COINS NOTES COINS
Pesewas New Pesewas Cedi New Cedi New Pesewas Pesewas
1p 1 Np C 1 NZ 0.83% 1 Np 1p
3p 2}Np C 5 NZ 4.16% 21 Np 3p
5p 4 Np Z 10 NZ 8.33} 5 Np 6p
10p 84Np Z 50 NC 41.66% 10 Np 12p
25p 21 Np Z100 N¢ 83.33% 20 Np 24p
50p 413Np
NOTES
New Cedi Cedi
NZ 1 Z 1.20
NZ 5 Z 6.00
NZ 10 Z12.00
Part III
CONVERSION TABLE FOR ACCOUNTING RECORDS
P Np P Np P Np
1 1 16 13 31 26
2 2 17 14 32 27
3 2 18 15 33 28
4 3 19 16 34 28
5 4 20 17 35 29
6 5 21 18 36 v 30
7 6 22 18 37 31
8 ¥ 23 19 38 32
9 8 24 20 39 32
10 8 25« 21 40 V33
11 9 26 22 41/ N34
12 10 27+ 2 | 42 #° i35
13 11 28 23 P43 0136
14 12 2" 2 44 o0 (.37
15 219 30 ! 4 45!5¢ o\ .38

-t
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43.33
44.17
45.00
45.83
46.67
47.50
48.33
49.17
50.00
50.83
SIN6S
52.50
93.33
34.17
55.00
55.83
56.67
57.50
58.33
5917
60.00
60.83
61.67
62.50
63.33
64.17
65.00
65.83
66.67
67.50
68.33
69.17
70.00
70.83
71.67
72.50
73.33
74.17
75.00
75.83
76.67
77.50
78.33
79.17
80.00
80.83
81.67
82.50
83.33
166.67
250.00
333.33
416.67
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2 NZ z NZ C NZ
600.00 500.00 3,000.00 2,500.00 9,000.00 7,500.00 I
700.00 583.33 4,000.00 3,333.33 10,000.00 8,333.33
800.00 666.67 5,000.00 4,166.67 50,000.00 41,666.67 l
900.00 750.00 6,000.00 5,000.00 100,000.00 83,333.33
1,000.00 833.33 7,000.00 5,833.33 500,000.00  416,666.67
2,000.00 1,666.67 8,000.00 6,666.67 | 1,000,000.00 ~ 833,333.33

Repeal and 11. (1) Section 4 of the Bank of Ghana (Amendment) Act, 1965

revocation.  (Act 282) (which amends section 15 of the principal enactment) is
hereby repealed.

(2) The Bank of Ghana (Treasury Bills and other Securities

of Ghana Government) Instrument, 1966 (L.I. 510) is hereby revoked.

Commence- 12. Subject to the provisions of paragraph 3 of this Decree, this
gent. Decree shall come into force on the 23rd day of February, 1967.

Made this 7th day of February, 1967. |

Lt.-GEN. J. A. ANKRAH
Chairman of the National Liberation Council

Date of Gazette notification: 10th February, 1967.

PRINTED BY THE STATE PUBLISHING CORPORATION (PRINTING DIVISION)
ACCRA-TEMA, GHANA
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Price €0.06




Tabls 5 . QPamaserice Tntioes Setisusl, (Konthly sheiuges)

A1 Local Imported| Drink Fuel 3 1) | Trans Health
Ttems food food & & Clothing| Rent ort & | Dureble | ~2° Miscella
tobaceo light Communice-| 80048 Hygiene neouy
tion
Netional Index éj
(Marech 1963 = 100)
( Weigh‘bs) | (100) (5240) (249) | (5.3) | (8.0) (13.4) | (2.2) (1.5) (4e3) | (4e3) (6.2)
1963 (2) 10842 11260 10548 103.6 10501 105.7 100,0 100,6 102,6 103,2 103.5
1964 12242 12567 1176 10802 11465 1205 100,0 10462 109.0 1138 107.9
196531 1513 172.7 128,8 12246 13145 140.6 10145 117.9 13448 12146 117.8
1966 17242 20005 130.7 13804 15465 14841 1021 128,.0 154 ok 142.6 1317
2.8 % 1o-17% +5Y, \2-9%|  175% 53% 3% 36, 1457, VI3%f 118%
1963 2nd Quarter 104,49 107.7 1024 100.9 98,9 103,2 100.0 100,0 10145 10404 103.3
3rd Quarter 10941 113.8 10541 10441 10604 10547 100,0 100.0 103,0 101.8 103,3
4th Quarter 14342 11844 19447 106.9 111.8 110,2 100,0 101.9 10441 10443 105,0
1964 1st Quarter 11406 118,46 11847 106,42 11148 113.7 100,0 10445 1049 110,0 106,2
2nd Quarter 11945 126,0 11646 107.8 1137 118.9 10Q,0 104..8 1077 11443 106,8
3rd Quarter 1211 1268 1166 109.5 | 11646 12246 100,0 10344 109.0 11549 108.7
Lth Quarter 12347 1315 11843 10847 11549 12647 100,0 1041 1143 11449 1098
1965 1st Quarter 1337 | 147.8 11945 11043 118.2 130.5 101 .1 114.5 | 118.7 110,8 110,2
2nd Quarter 150.9 17kl 1289 12241 125.2 139.7 101,0 11449 1263 119.9 113.3
3rd Quarter 15949 185,2 130,0 12642 13749 1451 101.9 118.3 142,2 126,.3 123.,9
ll-th Quarter 16007 183.5 136.6 13107 1“‘-09 - 11‘-706 3 101 09 12308 152-1 129014- 12309
1966 1st Quarter ' 169.,9 | 193.8 13402 | 140.8 | 15547 153.9 | 102.1 13143 15548 14362 | 13047
2nd Quarter 1780 21102 129.6 142.8 15363 14763 10243 1290k 15849 140.9 13243
3rd Qua.rter3 R 17501 207.2 130.5 13&-02 15601-!- 1“‘-06 101 09 12506 151 o1 1)-0'307 131 09
kth Quanerég.«@ﬁ') 16207 18Lod 127.8 |  134e6 | 14940 14547 101.9 12hok 1506 142k [ 13240
Retad rices in Accra ; 3 "5
June 1954 = 100 Q & ! Other
mu?&)? Cloo) @ay)  a)| (6| S | (133) 9) Ty
1960 11147 11466 10143 11843 98.0 10604 | 13060 :
1961 119,k 1216 | 109.8| 135.9 | 10301 | 1179 13247 | 113
1962 129.9 133.8 | - 116.k| 166k | 10641 129.8D| 132.7 » 118.4
1963 136,40 129.6 1260 191.2 1023.8 13005 13247 12447 s
1961, 15206 16205 141 .8 210, 11844 13947 132.7 43855 1379
;2 65 12 &.5 2264 122.:5 t.: 8.3 14-4.0 2&3.8 1749 < 16b.5 \
4964 1st Quarter ' L 138 4 5 2 ke ..
- 1&5;; 152 __205,0 _muls: 12)31:: _\1 4384
1965 — —4st—Guester 1673 18252 45445 240.9}—1147.8 154 e — 1 153.0 ]
1966 1st Quarter 206,2 2%7.2 167.7 21049 156 444 188,3 146 .1 \_5 182,3 /
2nd Quarter 211 okt 21841 172.6 |  259.6 | 146k 180.1 146,41 Loty |
3rd Quarter 209.9 24847 17043 25502 145k 17643 14548 A 1798 /
(“‘“"" Source. Resdyed—tmee Cent ral Bureau of Statistics, Quarterly Digest of
Stetistics, Accra,
%4} Until the early part of 1965 there was no rent component of the index. ‘&m
@ Covers only 10 month period from March through Decembers



Consumer Price Index numbers ~ 1965

March 1963 = 100

\

|\

\
]

< h
Al
|

)
!
f

Group/Month

Welghted Urban (23.10)

Woighted Rural (76.25)

{

All Ghans - National (100,00)

[

Jan Feb Max Apr May June Jan Feb Mar Apr, :i%?iy ‘_?uns Jan Feb Maxr Apr May June
5 AR
Local food 135.6 136.6 14T.5 160.8 174.0 172.3 | 142.2 152.9 155.9 167.i'f ;77.5.€é§83.4 140.6 149.0 153.9 165.7 176.7 180.8
Imported food 120.6 124.3 128.9  133.3 133.3 137.3 | 114.8 116.2 122.6 122.7‘1.125.8§f133.5 116.2 118.1 124.1 125.2 127.6 134.4
Drink and tobacco 110,4 113.0 117.1  116.3 117.7 120.0 | 107.9 1¢8.3 111.9 125.8 ) 1217 '122.6 | 108.5 109.3 113.1 ,123.5 120,8 122.0
Fuel and light 115.6 118,0 116.8 124.5 129.7 135.9 | 120.8 1.3 115.7 117.21 129.1 | 124.7 || 111.9 126.6 116.0 118.9 129.2 127.4
Clothing 133.2 136.3 138.2  143.2 146.2 149.8 | 212.0 1.1 134.4 135.9 135.9 f 141.0 | 123.9 132.3 1353 137.7 1383 143.1
Health and Hygiene 110.9 113.6 115.6  119.3 124.3 133.2 | 108.4 1069 112.6 1151 ' 118.0 5 121.2 | 109.0 110.0 113.3 116.1 119.5 124.1
Transport and Cemmunicution 124,0 126,7 126,7 126.7 126.4 126.0 | 110.0 113.8 1209.2 1208.8 112.8 | 112,3 | 113.3 116.9 113.4 113.1 116.0 115.6
Durable goods 117,0 120,2 130,7  132.2 137.8 140.6 | 114.1 113.8 124.5 119.4 123.2 126.6 | 114.8 115.3 126,0 122.4 126.7 129.9
Rent 105.1 104.2 104.0  104,0 104,0 104.0 | 100.0 190.0 100.0 100,0 | 100.0 100,0 | 10l.2 101.0 101.0 101.0 101.0 101.0
Hiscellaneous 106.7 106.7 109.7 108,4 108.5 118.4 | 111.8 11,1 209.9 113.3 | 111.1, 117.1 | 110.6 110.1 109.9 1121 110.5 11T.4
Total 126.6 128,1 134,6 142.5 150,1 151.3 || 128.6 12}7.5 238.8 146.1 E.152.6' 156.9 | 128.1 135.3 137.8 145.2 1520 155.6
v Annual
Jul Aug Sep Qct Nov Dec Jul &g Sep Oct Nov . Dec Jul Auvg Sep Oct Nov Dec Av§§gge
Local food 188.1 185.5 173.6  174.2 175.0 179.9 | 193.1 1ke.0 185.0 182.0 181,9 192.3 | 191.9 181.3 182,3 180.1 180.3 189.4 172.7
Imported food 140.1 138.5 135.2 142.2 139.5 146.6 | 128,3 . 126.6 127.6 136.0 137T.2 131.6 | 131.1 129.4 129.4 37.5 137.2 135.2 126.8
Drink and tobacco 123.1 126.9 128,6  125.9 131.5 135.5 | 118.9 128.6 130.9 128.,0 136,1 131.6 | 119.9 128.2 130.4 127.5 135.0 132.5 122.6
* 1 and light 144.7 142.1 140.3  151.9 160.7 161.8 | 135.9 127.3 146.,2 149.T7 129.2 143.4 | 138.0 130.8 144.8 150.2 136.7 147.8 131.5
Clothing 149.3 147.9 150.3  147.6 156.1 155.9 | 144.0 3.4 144.0 1243.5 142.9 149.7 | 145.3 144.5 145.5 145.5 146.,0 151.2 140,
Eealth and hygiene 134.6 134.6 136.5 133.0 136.0 136.6 | 119.9 130,0 120.8 124.0 124.7 134.3 | 123.4 131.1 124.5 126.1 127.4 134.8 121.6
Pransport and Communication 126.2  126.3 130.c  134.5 135.9 136.3 | 112.5 4.8 118.8 118.8 118.8 122.,8 | 115.8 117.5 121.5 122.5 122.9 126.0 117.9
Durable goods 142.5 145.0 150.7  152.8 15644 158.0 | 140.2 3540 148.7 145.7 1350.7 155.4 | 140.7 136.6 149.2 147.4 152.8 156.0 134.8
Rent 108.2 108.2 108,2 108,2 108,2 108.1 | 100.0 200.0 100.0 100.0 100.0 100.0 | 101.9 101.9 101.9 101.9 101.9 101.9 101.5
Miscellanecous 124.3 129.6 128,7 128,7 132.7 135.7 | 122.9 325.,2 120.4 118,2 126.1 119.5 | 123.2 126.2 122.4 '120.7 127.7 123.3 117.8
Total 160.7 159.6 154.0  154.4 157.2 160.6 | 163.6 156.9 161.1  159.8 ¥58.9 166,4 | 162,8 157.5 159.4 158.5 158.5 165.0

Annual Average 148.4

S
S g

2

_ Annual Average 152.3 ;;
(Rural) 44

Annual Average 151.3
(Wational)
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GECLASSIFIED et o i Ny
BAK OF GHAS (A 3
CONFILENTIAL \o\b’\\
Qe 5!
NOTICE T BANKS C p 3,.‘7*

MEASURES FOR MONETARY CONTROL (\i
Jam- 2\, L)

The Bank of Ghana anncunces the following changes {ﬂgﬂ” ad;\
\3\

mone tary controls:

1.

The Bank of Ghana Re-~-discount Rate will remain

unchanged at T#.

The banks should ceontinue to feollow o policy of
credit restraint in 1967, but some increase in
commercial bank credit to the proauctive sectors
of the economy would be fully justified. The
total increase in bank loans and advances durlgh

——————— L e

1967 (other than 165\5666@ finance) should not

exceed 10 per quj and the additional credit

should be channelled mainly into manufacturing,

agriculture, mining and export financing. The

commcr01al banks should also endeavour 1o DrlhD

aoout a reductlon in the level of credit outstana—

ing at the end of 1966 for imports, construction

activity, services and personal loans by at least
10 per cent. This will augment the available mar-
gin of credit expansion for the directly productive

sectors of uhe eeonomy. Discussions will obe held

with the banks individually about the implementa-

tion of this request.

Subject to the general guidance above, considera-
e ———

tion of all individual loans will in future be

left to the coumercial banis' own discretioun.
ACCOlen#lv applicaticne for individual loans
exceeding £12, OQO-whlch currently have to be
referred to Ghe DunK of Ghana for ajpproval, need
no longer be so referred. This takes efiect

from Ionday, 23rd January, 1967.

Loans approved for ggriculture and industry

have hitherto been one of the assets that the
banks may hcld as "liquid reserves" under the
Credit Control Regulations of March, 1964.

/2



2.

Loans for thecse purposes, though no longer
subject to Bank of Ghana approval, will for the
time being continue to be eligible as "liquid
reserves", and the banks should report the rele-
vant amounts on their weekly returns to the Bank
BExaminaticn Department.

The banks will in future hold at the Bank qgnGggna

the full cedi equivalent of amounts received for
transter abroad, In this counnection, letters are

being addressed To the banks individually on the
detailed instructions,

A. Adomakolh
GOVERINCR

January 21, 196Y.
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July 11, 1966

MEMORANDUM FOR FILE
¥ikio Wakatsuki

SUBJECT: Credit Control Regulations of Bank of Ghana
: (meeting with Messrs. Addo and Nelgon, June 29)

1.  Special deposit accounts "B" end “L"

The "B" accounts are for 'syegial deposits of cowmercial banks which must

b maintained ot all times with the Dank of Chana, in addition to the ordinary
cash reserva requivements (cach,amd net bolences with banks 4n Chana end

current account with Bank of Ghana). The deposita earn interest at 3/4 per cent
below Bank Rate with maximm of 5 per cent. Interest is nct given, hmver?those
emounts ﬁhich exceed the minimum ratio (currently 5 per cent). (The explenation
given in the 1966 Consultation Report p. 40 on this point is not aceurate and
needs to be revised,) The resson why the "B" account is separately established
fram the cash reserve ratio is, according to the Pank officlals, firstly they
vant 4o dlstinguish the cash reserves, vhich is nothing bub empirically measured |
‘normal (working cash balances, frem other accoumts end secondly they wamt to | i
rreezea't,:ertain portien of 1iquidity 13 the fora vhich 18 more visibly controlleble
(e1nce 1% 43 with Bank of Chana) and reduces leeway of manipulation (since 1t

is only in the form of deposit).

LT I M eI Iy

‘The "L" account is designed 29 a sort of penalty account; &€ 12 the holdings
of Treasury bills zmd epproved 1can§ by a commercigl bank £211 below the required i
minimm ratio, the bank 1s required %o meXe deposit equivalent with the gap :
with this account. it was originally a noneinterest bearing account. but in i
January 1956, the Pank of Chana amended it to be interest bearing (see section 2),




2. Interest cn "L" account

In the origingl directive 4ssued by the Bank of Ghana, it wasg stated that
a1l emounts held in gpeciel deposit nccounts "L' and "BY with the Benk of Chana
chall earn irterest at 3/b per cent below Bank Rate.” The Bank authorities noticed,
sfter the lasuance of the directive, that it was contredictory to provide interest
with such deposits in "L 'gccount in view of %5 character as a penalty account,
The Dork fmmedistely Informed camercisl banka that only deposits in account "B¥
‘thould etiract interest but not those in account "L¥, This amendment, however,
was not recorded in written form for some unknown resson (or perhaps the record
‘was lost) and the original directive, without correcticzi, wvas filed as an
officlel document. Until Moy 1966 thers hed been no deposits in the "L" account end
therefore this point had not come to attention. In the meantime, there were
transfeors of the personnel who were in charge of these regulations.

After the rige in the Bank Rate in Jamary 1966, the Bank of Ghana announced
en arendment with respect to these gpecial deposit eccounts, but unfortunately
this wvas basec} upen the uncomaiaa document vhich prescribed that the "LY account
bear interest. Thus, the new rogulaticns provided: "all omounts held in gpecial
accounts "L" and "B" with the Zank of Chana shall earn interest at 3/4 per cent
below Bank Rate with maximm of 5.5 per cent in respect with "L account and
of § per cent in respect with "B” eccount.”

- After Qlscussion with Mund staff, the Bank officials realized @n inconsistency
in providing irterest on the "L" account and traced back the mishnderstanding
of the aarlie;' directive, The Bank officials informed the Mund staff that they
would teke fmmediate action in this matter and seek the epprovel of the Covernor

for the abolighment of the provislon concerning interest on the "L" account.

e e Lyt




% a ' -
It g0 happened that a commercisl berk (Barclaya) started depositing in the
"L" gecount in May 1965, end officials of that bark obgerved that the Pank of
Ghena should pay interest on this deposit for the period until the forial

RS, |

: =1 5 per cent aleo bear interest.
3.  Appreved sriemltural end industrial loamg

Some of the agricultural m&l indugtrial lomns made by c:c;mmcial banks
ers rezarded aé 1iquid casets in respect of this regulation if approved by the
Dank, Approval 19 glven on & Qiam%tiorm boais by constdering the over-all
credid position and the requiremsnts of the economy, Originally it was granted by
a cmtteo camprising ceveral senfocr stoff members of the Bank, but now 1%
15 delegated to the Deputy CGovernor of the Zamk. | |
Athough they are regarded as liguid sescta in terms of this reserve roguires’
pent ratio, they a;’a»nat Tacilities with rediscount with the Bank of Chanz or
ere not used as rnquestioned collateral for losns from the Bamk of Chana.
Thia ermroved loan ryestem wan degigned, fimtly; to encourage bank credits
t5 flow into certain strategle sectors, but ot the geme tdme for the purpose
of exerting influence upon commercial banks'! liguidity position, by tightenirg
or libermlizing the criteria for epproval. In fact, this dlecretionary measure
-m taken agained opplicatlons for apprdvaz. by the Chana Cosmercisl Bank because
of 1ts unchbservance of the raserve requirement ratios.

b, Calculation of ratios and penalty

Mintmm resarves based on the reserve ratic®s sva caloulated every week from
woekly returng (as on every Wednesday) submitied by commercial banks., The ninimm
ratiofs should be chserved on every Wednesday end not on monthly average of the
weekly figures. (This pracludes such a cage that a commerclal bank viclates
gome ratio's on certain Wednesdays but satisfies the ratiofa on monthly average basis).




-h e
If the ratio's are nol chszerved, the Bank of Ghana'mw charge peralty at a rate
of 1/2000 ver day on the deficient amount according to Paragraph 3, Section 30
of the Bank ¢f Chana Act. It i ocubtcmatically regarded that the deficiency
occurred throughout the week ard the nenalfy 1s charged for the entire week.
I7 the deposits with "B" an@ "L" accounts are below the minimum, actual depositing
of the amount equivalent with the deficient 1s requlired. Mowever, as to deficiency
in "LV acccﬁr—;‘t, trangfer frem cosh reserves to this ascount is permitted as long

ne the former ratlisfles the required minimm (but not vice wversa).
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