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BRIEF REVIEW OF ECONOMIC CONDITIONS IN THE UNION. 
Firat Half of 1949. 

Following the brief review of the principal 
phases of economic development in the Union 
during the year 1948, published in our issue of 
March, 1949, we Illay now tum to the half-year 
period ending JlUle, 1949, and consider the move­
ments registered in the available economic indices 
during this period in relation to those noted for 
1948. 

EMPLOYMENT ( MANU FACTURING AN D 
MINING). 

According to revisee! indices appearing in thi s 
issue, lOtal manufacturing employment, which had 
been on the upgrade during the year 1948 to 
reach the level of about 177 in December, com­
pared with 100 in 1938, imTeased fu rther to an 
index of 180 in February , 1949, but thereafter 
remained on this level up 10 June, 1949. This 
levelling tendency afte r the month of February, 
was reflected in the indices for both durable 
goods and non-durable goods industries. 

On the other hand, mining employment, which 
had been 'declining fairl y steadily during 1948 to 
fall to an index of 92 in December, compared 
with 100 in 1938, increased steadily thereafter to 
103 in June, 1949, which means an increase of 
about 12% for the first half of 1949. This 
upward movement appears to have been in excess 
of, and was at least of longer duration than, the 
seasonal upward swing in mining employment at 
th is time of the year. In July, 1949, there wa s 
a fu rther small increase to an index of 104. 

It is found, therefore, that total employment in 
mining and manufacturing industries combined, 
increased from an index of \27 in December, 
1948, to 135 in June, 1949, i.e. by about 6% , 
wh ich was the net result of an increase of about 
2% in the case of Europeans and an increase 
of about 7% in the case of non-Europeans. 

MINERAL PRODUCTION. 
With mLllmg employment increa smg, the 

Union's tolal value of mineral production 
(excluding diamonds, for which monthly figures 
are not available) showed an upward movement 
over the first half of 1949, the amount ri sing from 
£9 ·6 million in December, 1948, to £10 ·8 million 
in June, 1949. The total value of output fo r the 
six months covered amounted to £60·0 million 
compared with £59-4 mill ion and £58·7 million 
during the fir st and second half of 1948. 
respectively. 

Gold production amounted to 994,000 fine 
ounces in June, 1949, compared with 947.000 fine 
ounces in December, 1948,' and it is of interest 
to note that in July, 1949, it increased to 1.014,000 
fine ounces which i5 the hiJ::hest monthly nutpllt 
regi ::tered .<: ince Oetnber. 1940. The tnt;"!l gnM 

output for the fir st half of 1949, namely 5,742,(X)() 
tine ounces, was, however. somewhat lower than 
the figures of 5,832,(X)() and 5,753,000 fine ounces 
registered in the first and second half of 1948, 
respectively. 

Coal production, on the other hand, increased 
from 12,874,000 and 13,094,000 tons in the first 
and second half of 1048, respectively, to 13,128,000 
ton s in the first half of 1949. In July, 1949, a 
new month ly recoro was established wi th an 
output of 2,341,000 tons. 

FORE IGN TRADE. 
Consequent upon the import restrictions 1111-

posed towards the end of 1948, the Union's 
import s of merchandise (f.o.b.) declined from 
about £190 million during the second half of 
1948, lO about £174 million in the first half of 
1949, compared with about il62 mi llion during 
the first half of 1948. In addition, there was a 
substantial switch from imports from the non ­
sterling area to imports from the sterling area. 
The former, which had increased from about £98 
mill ion in the first. half of 1948, to about £1 12 
million in the second half, dropped to about 178 
million in the first half of 1949. while the latter, 
which had increased from about £64 mill ion in 
the first half of 1948, to about £78 millions in the 
second half, increased further to about £% million 
in the fir st half of 1949. 

Following the large exports of wool towards 
the end of 1948, the Union's exports of 
merchandise ( including ships' stores) showed a 
decli ning tendency over the first six months of 
1949. During thi s period it amounted to about 
£68 million. which was lower than the amount o f 
about ii4 million registered in the second half 
of 1948, but higher than the amount of about £61 
mi ll ion exported in the first half of 1948. Of the 
amounl of about £68 million exported in the first 
half of 1949, it is estimated that approximately 
£31 million went to the non-sterling area and about 
D7 million to the sterling are<l . 

BALAKCE OF PAYM ENTS. 
Preliminary estimates indicate that for the six 

months ended Tune, 1949, the Union had a current 
account deficit' (excluding gold ) with the outside 
world of about £134 million , of which about £60 
million represented the deficit in respect of the 
non-sterling area and about £74 mi llion that in 
respect of the sterling area. Including gold. the 
ne-t current deficit amounted to about £86 million , 
but to this should be added the payment to the 
non-sterling area of about 14 million for imports 
not reteived du ring the period eovered and a net 
outflow of capital to the sterling area of ahemt 
l :' million whit-h took place during the first quarter 
o f the year. Thus the tot·,l deficit with the out -
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KORT OORSIG VAN EKONOMIESE TOESTANOE IN DIE UNIE, 
Eente HaJfjaar van 1919, 

Na die karl skets van die hooffases in die 
ekonomiese ontwikkeling van die Unie gedurende 
die jaar 1948 wat in ons uilgawe van l\laarl 1949 
verskyn hel, kan ons ons not! wend 101 die halfjaar 
eindigende June 1949 en 'n beskouing wy aan die 
bewegings in die bcskikbare ekonomiese indeksc 
tydens hierdic tydvak in vergelyking met die ,'an 
1948, 

WERKVERSKAFF1NG (NYWER HEID EN 
MYNBOU). 

Volgens die hersiene indekse in hierdie uitgawe 
hel die totale werkve rskaffing in die nywerheid, 
wal gedurende die jaar 1948 stygendc was en in 
Desember 'n peil van sowal 177 bcreik hel ver~e­
leke met 100 in 1938, aanhou loenecm tot 'n indeks 
van 180 in l'ebruarie 1949, maar daarna op die 
peil bly staan 101 Junie 1949, Hicrdie neiging tOt 
vervlakkillg nil die maand Februarie het hom 
weerspieCl in die indeks van die nywerheid wal 
duursame goedere produsee r sowei as in die van 
die nywerheid \\Iat nie-duursame goedere V{JurI­
bring, 

Andersyds het die werkverskaffing in die lIlyn­
belli, wa t gedu rende 19~ taamlik kOllstant gedaal 
het tot 'n indeks van 92 in Desember vergeleke 
Illel 100 in 1938, daarna geleidelik gestyg tot 10.1 
in Junie 1949, \\Iat ge1yk is aan 'n toena111e van 
ongeveer 12% in die eerste halfjaar 1949, H ierdie 
stygende beweging skyn grater te gewecs hel, en 
het ten minsle !anger {:'cduur, as die opwaartsc 
!>cisoensbcweging wat die werkvcrskaffing in (lie 
mynbou in die tyd van die jaar vcrlooll. -In Julie 
1949 het '11 ve rdere geringe slyging tot 'n indeks 
van 104 plaasgcvilHl 

Dit blyk dus dat die lotale gesamenllike werk­
verskaffing in nywerheid en ITIynbou van 'n incleks 
van 127 in Oesembcr 19-18 tal 135 in [unic 1949 
geslyg het, d,w.s, mel omtren t 6% w,it die nellu 
resultaat was van 'n styging van ()ll1trcnt 2% in 
rlie gcval va n blankcs cn om trcnt 7% in die geval 
van nie-blankes, 

PRODU KS II,: \'A!"\ :\IJNEI~ALE, 
Met die loenallle v:In werk\'er ... kat'fing in (lie 

mynbou het gedurende die eerste halfjaar \'an 
1949 gepaard gegaan 'II !(I,vging in die totale 
waarde van die Vnie se produksie van minerale 
( uitsluitende diamante, waar\,oor geen maand­
syfers beskikbaar is nie), en wei van £9·6miljoen 
in Descmber 1948 lot £10,8 miljoen in JUllie 1949, 
Die (ota le waarde \'all die produksie in die onder­
hawigc halfjaar \\';I!( £60'0 miljoen, \'crge1ekc mel 
I59·4 miljoen en I58,7 miljoen in die eerste en 
twcede halfjaar van 1948 onderskeidelik. 

In Jun ie 1949 het die goudproduksie 994,000 
fyn onse beloop yergeleke mel 947,(X)() fyll onse 
in Desember 1948, en dit is van belang am daarop 

Ie wys dat dit in Julie 1949 lot 1,014,000 fyn onse 
gestyg het, die grootste l1l<landproduksie sedert 
Oktober 1946. Die totale goud produksie in die 
eerstc halfj aar vall 1949, d,w,s. 5,742,000 fyn 
(JIlse, was egter ietwal kleiner as die opbrcngs va n 
5,832,000 en 5,753,000 f.vn onse gedurende die 
ce rste en twecde halfja<lr van 1948 onderskeidcl ik, 

Sleenkoolproduksie hcl daarenteen van 
12,874,000 en 13,094,000 IOn in die eersle en twee­
tic halfjaar van 1948 ondcrskei(lelik lOt 13,128,000 
ton in die eerste half jaar \'an 1949 gestyg, In 
Julie 1949 is 'n nuwe hooJ:"tepulIl van 2,341,000 
ton in die maandproduksie bcreik. 

lll'ITELA!>:DSE H AliDE !.. 
T cnge\'olge va n die ill\'ucrheperking wat leen 

die einde van 19-18 opgele is, hel die Unie se 
in\'oer \'an koopware h'.a,b. \ "an ongeveer £190 
miljoen gedurende die Iweede halfjaar van 1948 
ge(laal tOI onge\'t'e r Il74 miljoen in die eersle 
halfjaar \';I n 1949, verge1eke met omlrent £162 
miljoen in di e eerste halfjaar \'an 1948, Oaarby 
hel 'n aansien like versku iwing van invoere lIit die 
nie-sle rlinggebied na ill\'()(' re uit die sterli nggebied 
plaasge\·ind, Eersgcnocmdc, ",at in die eerste 
halfjaar \'an 1948 van onge\'eer I98 miljoell na 
ollgeveer £112 miljoen in die l",eede halfjaar 
I{estyg het, het lot onge,'ecr £78 mi ljoen in die 
ccrste halfjaar \'an 1949 gctlaa l ; u:rwyl laasge­
IIIlClIlde, wat van ongeveer I64 miljocn in die 
cerste halfjaar van 1948 tot ongeveer £78 miljoen 
in die lwee(le halfjaar gestyg het, in die eerste 
halfjaar va n 1949 nag ,'erder loegeneem het tot 
ongeveer £96 miljoen, 
~a di e omvangryke uitl'ocr nn wol tC(,1l die 

einde van 1948 het die Uni e se uitvoer van koop­
ware (skecpsbenodigdhede ingeslu it) in die e('rsle 
halfjaar \'an 1949 'n (blende neigi ng vertoon, 
Tydens hierdie tydperk het dit omlrent I68 mil­
joen bcdra, en dit is minder as die bed rag Will 

ongeveer £74 milj oen "ir dic tweede halfjaar va n 
1948, maa r meer as die uill'ocre ler waarde van 
I61 miljoen in die eerste halfjaar I'an 1948. Na 
skauing hel \'an dic uit\'ocrc ten beclrae van £68 
miljocn il\ die eerSle halfjaar van 1949 ongeveer 
[3 1 llIiljo('n na die nic-slerling"}{cbied en ongevcer 
£.17 mi lj oen nil die stcrlinggehied gegaan, 

BETALlNGSBALANS, 
~a voorlopige ~kattin!! het die Unie in die eerslc 

halfjaar van 1949 'n tekort ill lopende rekening 
(ui tgenome gaud ) teenoor die buitewereld gehad 
\'an omlrent £134 miljoen, waarvan onge\'eer I60 
miljoen die tekort teenoor die nie-sterlinggebied 
en ongeveer I74 miljoen die teenoor die sterling"­
gebied was, Word goud hygereken, dan was die 
netto tekort in lopende rekening omtrent I86 mil­
joen, maar hierby moet getel word omtrent I4 



side world for the six months amounted to about 
£95 million, which was financed by ,drawing on 
the Union's foreign exchange holdmgs to the 
e..'Ctent of £37 million (£33 million in the case of 
the Reserve BUlk) and utilising £8 million of 
the country's gold reserves, in addition to claiming 
repayment of the gold loan to the United King­
dom to the amount of £50 million. This left the 
Reserve Bank with a gold holding of £36·6 million 
and foreign exchang'c holdings of 12·9 million at 
the end of June, 1949, while the unclaimed balance 
of the gold loan amounted to .£30-0 million at 
that date. 

From June to the end of August, 1949, the 
Reserve 'Bank's gold holdings declined by a fur­
ther £3-5 million to £33· 1 million, and its nOIl ­

sterling holdings by £0·9 million. Its sler~illg 
holdings increased by £6·4 million, but smce 
additional repayment was claimed on the gold 
loan to the amount of £17·5 million, the net loss 
in sterling amounted to £1 1·1 million for the two 
months. Correcting this figure for gold payments 
to the United Kingdom under the Gold Loan Act 
of 1948, and considering the Union's current 
deficit with the sterling area, it would appear that 
the Union had a small net inflow of British capital 
during the months of July and August. 

MONEY IN CIRCULATION. 

VIII. 

The quantity of money in circulation in the 
Union continued its downward movement started 
early in 1948, falling from £418·7 million at the 
end of 1948 to £358·1 million at the end of June, 
and .£357·7 million at the end of July. 1949. This 
drop of .£61·0 million over the seven months, of 
which £59·4 million represented the drop in the 
commercial banks' demand deposits. was prin· 
cipally accounted for by the Union's continued 
unfavourable balance of J>.'lyments as reflected in 
the decline of £39·6 million in the Reserve Bank's 
combined gold and exchange holdings and the 
reduction of [65 million in the amount of the 
gold loan during thi s period. Tn addition. a 
deAationary effect on the money supply was pro­
vided by the contraction of commercial bank 
credit to the amount of £4-4 million. but, on the 
other hand, there were offsetting factors. namelv, 
the creation of credit by the Re!\erve Bank. mainly 
to the Union Government, to the amount of £41·1 
million. and the shift of £7·1 million from time 
to demand deposits with Ihe commercial banks. 

It is interestin, to note here that the decline 
of £4·4 million in comme rcial b.'lnk credit as 
reAected in the decline of their combined discounts, 
advances and investment!' during this period, was 
made up of a drop of [8·2 million in their" Loans 
and Advances to the Public" and their" Inland 
Bills Discounted" (i.e. the principal items which 
would reRect their policy of credit restriction in 
the Union), and an increase of £3·8 million in the 
ct.'1er items included. 

BANK DEBITS. 
Bank debits con tinued their downward tendency 

started in July, 1948, falling from an index (base: 
1938 = lOO ) o f 362 in December, 1948, to 288 
in l\'1ay, 1949. Thereafter the inde.."( increased to 
350 in June, mainly on account of the increa~ed 
volume of turnover on the stock market followmg 
the announcement of the Erfdeel strike, but 
declined to 319 in July, 1949. With demand 
deposits declining at a faster rate over the seven 
months covered, the velocity of circulation of these 
deposits showed an upward tendency but remained 
under the pre·war level of 1938. 

COMMODITY PRICES. 
Wholesale prices continued to increase over the 

first half of 1949, the index for All Goods (base: 
1938 = 1(0) increasing from 177·9 in December, 
1948, to 184·6 in June, and 184·8 in July, 1949. 
This increase of 3·9% for the seven months was 
the net result of an increase of 2·8% in the case 
of imported goods and 4·8% in the case of Union 
goods. 

Retail prices also continued to increase, rIsmg 
from an index (base: 1938 = 100) of 150·2 in 
December, 1948, ' to 154·7 in June, 1949. There· 
after it declined slightly to 153·2 in July, mainly 
on account of a decline in the prices of eggs. 

Agricultural prices, on the other hand, continued 
their downward movement started in July, 1948, 
falling from an index (b.'lsc: 1938 = 1(0) of 269 
in December. 1948, to 262 in June, and 260 in 
July, 1949. This decline of 3·3% over the seven 
months was accounted for by a decline in the prices 
of animal products, the prices of field products 
having shown an increase. 

SHARE PRICES. 
While the downward movement regi stered in the 

price indices (base: 193R = 1(0) of gold mining 
shares during 194R, was continued in January, 
1949, there was a reversal of this movement there· 
after. The index for non·producing gold mines 
declined from 291 ·9 in December, 1948, to 234·7 
in January, 1949, and then increased to 269·8 in 
July. In the case of produci ng mines, the index 
fell from 102·6 in December, to 95·8 in January, 
and then increased to 118·1 in July. This minor 
revival of the interest in gold mining shares may 
be principally associated with the expectation of 
a possible higher price for gold and/or the possible 
devaluation of sterling. With money relatively 
scarce in the Union, it appears that overseas 
capital played an important rart in this revival. 

Contrary to gold mining ~hares, the indc:x of 
industrial shares continuecl il~ decline started in 
May, 1948, falling from 22;;·" in December, 1948, 
to lSO·s by July, 1949. 

REAL ESTATE TRANSACTIONS. 
The index (base: 1938 = 100) of the value of 



milj oen wat aan die nie-~Icrl in){gebied uitbetaal is 
vir invocre wat nil.' in rlic O!ldcrh,nvige tydperk 
rmh';mg is nie en 'n netlo uitstromi ng van kapitaal 
na (lie ste rlillggebicd van tlngeYeer £5 miljocll wat 
in die eerste kwarla:tl \'al1 die jaar plaasge\'ind het. 
Sodoende het in die halfjaar die tOlale tekort teen­
fOor die buiteland Hllge\'eer £95 Illi ljocn bedra, en 
<lit is "ercffen dt-lir D7 l11iljocn ([33 mi ljocn vall 
die Reserwt:bank) a:1.1I die Vllie se voorraad 
vreemde valuta te ontlrek en £8 miljocn van (he 
la nd se goudvoorraa(I Ie gehruik, (envyl d.iam:laS 
£50 miljocn \ 'rtn die )(Iludlening "an die Verenigde 
KOllinkryk opgC\ ra i:-., Datlrna het die Re~erwe­
bank per t:incle Jun ie 19-19 '1\ gOl1dmorraad van 
l36'6 miljoen en 'n \'oorraarl \'feemde valula van 
[2,9 mi ljocn nI'Irgchnu, le1'\\'Y [ die flnnpgevraagde 
saldo van die grllld[ening per dil: d:lIum £30'0 
miljoen beloop het. 

Vall Junie tot einrlc .\ugu!-tl1« 1941) het (tic 
Reserweb:in k se g'!Oudhesi l 111l't nog 'n n·,:; miljocn 
tot l33· 1 miljoclI gell:t:d en "Y \'(K"Irraarl Ilie­
.<:terlillg-valuta 111('( [0 I) Illiljoell, ~y «terlillghe«it 
het mel [6·4 miljncli l"cgeneel1l, maar aangesiell 
'n \'enlere be(lrag \,:111 (J7·S mi ljoell \';111 Ilie guml­
ICll ing teruggeyorder is, h(,t die llello \'erlies aan 
sterling oor di c tw('(' Illaande £\ 1· 1 Uliljoen hecl ra, "S t~noor hierclie «\'fer die g'Ol](II>('talings a~n oie 
Verenigde Koninkr\'k inj!e\'olge die Wet or die 
Goudlening van 19-IR ,::e<;lel en die l'nie se lekorl 
in lopcndc rekeniu,t! t('<.'nrl'1r (lie slerlin~gebierl in 
:lg" geneem word, skvlI lIit (lat die Unie 'n klein 
netto instrnmin,:: \' ;111 nrit.c:e karita:l l in die nl,1.ande 
Julie en A ugusll'<; onrler"ind he!. 

GELD TN ml1.OoP. 
Die hoc\'edheid geld in 1.llllnr'r in die t 111ie hel 

die dalende nei~inj! blv \'erloon wal "me,:: itl If)4R 
begin het en van l4 JR ,7 milioen rer einde 1948 
tot £358,1 miliocn f){'r eincle Tunic ell .£357 ·7 
miljnen per cin(le Julie 19-19 \'cr;ni nder. H ie rdie 
:lfll:lme van £6 1·0 miljo{!11 in .<:ewe 1lla:lnde, wa;H­
van £59'4 milinen 'n \'erlllinderinJ:' in rlie h:1l1(lel.<:­
hanke se olll11iddell ik o pei sh:1re depo«ill) 's voorsle!, 
W:iS hoofs.1:1klik toe Ie skr\'f aan die nee-atiewe 
'<:,11c!o or die Unie se het:llingsh:lbn.;, .<:oos blvk "it 
die afname nil [39·1) mi ljocn in .Iie Res('rweb:1nk 
se gesamenllike \'oorr:l,1rl t!llud ('II vre('mrle \':1 lula 
en rlie verminrle rin(!, \':111 {M 1l1i1j',en in die goud­
lening J!edur('nrle hier.lie twlnerk. Rnwe1Jllien he! 
die ink rimpinJ! V:lll haridelshankkrerliet tl)t 'n 
bcdr:1,t! V:1n £4·4 miljnen 'n def1asioni«tie.c:c uit­
werking or (lie ge!rlh')('\'('elheid gch:1r1 , maar claar 
was onk k01l1rcn~r('ntle f:1klnre, na:1mlik rlie 
«kerming ,'an kredi('t rIeur die Re<;('rll'ehank. hoof­
"',:1klik tCIl hehoe-we \'an (lie t Tnie-rcgeri n,l!', tot 
'n herlr:'U~ vall £-11· 1 mi ljocn en rlie \'cr~kuiwing 
\'an £i. I Oliljnen \,,111 ierlll\,l1- na onmiddellik 
opeisb.ire rleposilo'« by rlie ha'ndelsh.1nke. 

Dit is interes~in! om hier eI:!.:l1'OP te wvs dat rlie 
verminderill,l!' \'al1 [ 4 ·4 miljocn in (lie' h:mnel.<:­
hanke lle krt'dirl , «flO« \\'rf'r«rie;;1 in rlie afllantc 

ox. 

van hulle ges.1mcntlikc disklJlllcringe, voorskotte en 
belcggi ngs geduretllk' die nnderhawige tydperk, 
besta:!.n het Utt 'n dOlling- \'an [8,2 miljoen in hulle 
"Icnings en \'oorsk"ltc :t,m elie publiek" en hlllle 
"tliskonteringe van IJinllelan(I"e wissels" ( d,w ,s. 
die vernaamste (XIste waaruit hulle beleid van kre­
dietbepcrking in rlic l'ni\,: ~"t1 blyk) en 'n ver­
meerrlering van £3 ·R miljflclI in die ander poste, 

RANKDEBETTE. 
Die dalende neigillJ,! by b:lnkdebette sedert Julie 

1948 het voortgeduur en hulle het vcnninder van 
'11 indeks (basis: 1938 = 100) \':In 362 in Dt-sem­
ber 1948 tot 288 in l\1t'i 14')49, Daarna het die 
indeks gestyg na 3S0 ill Junic, hoofsaaklik t('n­
gc\'olge van die tOCl1:tlllt' in die omset op die 
cffektebeurs na die aankllndig-ing van die boor· 
resultaat op Erfdecl, mail I' wee r tot 319 in Julie 
1949 gcdaa l. Aangc!-il'n 1II1111iddellik opeisb:l re 
depositl')'s gedurenele clie Illlilcrh:lwige sewe maan­
de vin niger gedaal het , 11('1 ,Iil' om loopsnelheid V:lll 
tl i" deposito's 'n 1;lygcndl' lI('iJ,:illg "crtOOll, Ill:l:lr 
nog benc(Ie die woOffl1wlogq· pci l V:lO 19JR gehly, 

GOEDEREPRY'F. 
Groothandelspry"r hel in ,Iil' cel'!>le heHle van 

1949 <I:lnh01' stvg til Ilie indl'k" van A ile Goedere 
(basis: 19$8;:-; 1(0) hcl \':111 177·9 in Desember 
1948 tot 184,6 in I1Ulie CIl IR·I·g ill Tulie 1949 
toegelleem. Die slvg-i nl-!' \;111 1'9';'4J oor die sewe 
maande was die neito res"lt:.at van 'n styging vall 
2·8% b,v invoergoedere <':11 -1 ·Rt;~ by Unie-gnedere. 

Kleiohandelspry~ het (10k a:lnhou styg en toe­
geneem van 'n indek« (ha,,;,,: 1938 = 100) van 
150·2 in Desember 194R tot 154·7 in Junie 1949. 
Daarna hel dit eHens ~erlaal !ot 153·2 in Julie, 
honrs.~:lklik as gevolg \ ',111 'n daling in die pry~ 
van Clers, 
Andersvd~ het die oa lenrle neiging by Ianrlbon­

prvse, wat in Tuli e 194R hegin hel, a:lngehou. Hulle 
he! ":Ill 'n indeks (hasi~: IQJR = 100) \'ao 269 in 
ne~emher 1948 tot 262 ill .Tunic en 260 in Julie 
1Q..19 verminrle r. Dit', ve rrn ;1Hler ing v:ln 3,3% nor 
die sewe 11la:'l nde i~ Ie verklaar uil 'n claling- in di e 
pryse \':'111 ,'ceteelt prndukte: (lie pryse van akker­
bouprmlllkle het toe.C!'eneem, 

A,\ \,DELEPRVSr., 

Tcnv\" rlie dalenrle ht\Vc~inJ::' in rlie prysin rlek<i 
( h.1..<:i«: 191& = HXn van gnudm}'n:landc1e in 1948 
nok in Tnnuarie 1949 voortg-e~it is. wa~ d:1ar 'n 
ollllllckeer in hicnlie bc\\'cl!ing daarna. Die indeks 
vir nie-prorlu~t:rende gowllll\'ne he! \'an 291,9 in 
ne~e1l1ber 1948 lot 2.14,7 ill Tanuarie 1949 gedaal 
en toe 101 269·8 in Tulie gest\'~, 'Vat produserende 
IIlvne hetrcf. het dic indeks i'an 102·6 in T'>esember 
Int 95·8 in Tanu01rie l!edaal en toe tot 11 8' 1 in 
Julie gest\'g: Hierrlic klein hcrste1 in die belanC!'· 
«telling vir gnudm\'naandele hOll \'erband met die 
wrwagtillg van 'n monntlike verho/!,ing in die prys 
""n ;::o\Ul en/of rlic monntJike rlt'\'alua~ie \'an 



property transactions in the Union, which had 
declined sharply from 550 in June, 1948, to 370 
in December of that year, fluctuated heavily there­
after, but continued to show a downward ten­
dency, the index falling to 301 in July, 1949. This 
decline in the value of property transferred reflects 
a drop in the number of properties transferred 
rather than in the prices at which the transactions 
took place. 

CONCLUSION. 

•• 

Summarisi ng the tendencies noted above, and .. 
allowi ng for possible seasonal and random fluctu­
ations, it appears that while the Union experienced 
a slight revival in mining and its associated 
activities, and had a further increase in commodity 
prices during the first half of 1949, most of its 
other important economic indices indicated levels 
below the peak levels established in 1948. ForcibTtl 
trade and commercial bank credit, mainly ~.S a 
resul t of the exchange and credit restriction 

policies, showed declining tendencies following 
their strong upward movements in 1948 ; while 
such indices as the quantity of money, bank debits, 
industrial share prices, value of property tran s­
ferred and agricultural prices, continued their 
downward movements started in the course of 
1948. Following, therefore, the conclusion in 
our March issue, namely, "that the economic 
cycle of the Union, which, apart from a minor 
setback in 1938-39, has been strongly on the 
upgrade si nce the depression of 1930-32, reached 
a new high level during 1948 If, it would appear 
from the available data that, during the first six 
months of 1949, the cycle entered a period of 
mi ld contraction. 

T. W. DE JONGH , 

Statisticiatl. 



stcrli llg. Daar g'dd in die Llni l.' hctrcklik sb:lr,. 
is, skYIl dit dat oorsesc kapitaal '11 belangrike rol 
in hierdie herstel gespeel hel. 

Anders as by goudmynaalldele, het die indeks 
van nrwerheidsaandele sy daling sedert Mei 1948 
voortgesit ell van 225-4 in De!'\el1lber 1948 lot 
180·5 in Jll lie 1949 vcrm imlcr. 

T[{ANSAKSIES IN' VASTE E1F..XD011. 
Die indek.i (basis; 1938 = 1(0) van die w:tarde 

van trans.1ksies in vaste eiendom in die enie, wat 
'n skcrp {laling van 550 in Junie 1948 tot 370 in 
Desembcr van dieselfde jaar ondergaan het, hel 
daama sterk geskornmel, maar aanhou daal tot 'n 
indeks van 301 in Julie 1949. Hierdie afname in 
die waarde van ciendolllstrallsaksies is ccnler die 
gevolg "an 'n daling ill die aantal trallsaksies :IS 

in die pryse waarteen Imlle pla:1.sge"ind het. 

BESLt.: IT. 
\Vord die bo\'crmelde tcndcnsc s.lamgevat en 

rekening gehuu met llIounllike M:isocns- eil IO('v:1.1-
lige skommcl inge, d:1.11 hlyk dat, terw\'l die Unie 
'n ligte hcrstcl ill die mynbou- ell ;iauvcrw:lnte 
hcdrywighede ell 'n verdere styging in I{oedere-

XL 

IIl'),'C ;'::l.'durcllde die ccr,.tc halfjaar \'an 1949 
IJIlJer\'ind het, die 1I1<:CStc ander OcI:lIlgrike ekono­
Illic,.e indckse bellede die hoogtepunte vall 1948 
It:. BlIilciandse handel en handelsb.lnkkrediel het, 
hoofs.laklik as ge\'olg vall die beleid van vaillta- en 
kredielbqx:rking, na 'n sterk stygi ng ill 1948, 'n 
dalelldc nciging vertooll: terwrl sulke indekse 
~oo~ die hucvee1heiJ geld in oll1loop, bankdcbette, 
die IJry~c V:1I1 nywerhcidsa:1.1Hlclc, die waa rde van 
ci{'nd(J1ll~transaksies ell lamlboupryse 'n voortset­
ling ,crtoon het van die dalen(lc bcwegings wat 
in die loop \'an 1948 ing-ctree hel. In ons uitgawe 
' ";111 :\ l:1.art was die kOl1klllsie .. dat die ekollomiese 
siklu~ in die Unie, wat, afgcsien van '11 geringe 
terug:.1ag in 1938-39, sedert die depressie van 
1 ~.\O-J2 !log steeds opwa:1.rts hewee~ het, 'n 1l1iWe 
l1fJoglcpUllt gcdurcndc 1948 bereik het"; nou wil 
dil uit die beskikbare gcgcwens voorkOIl1 d<l.t die 
~ikll1s gedurcnde die eerstc hclfte v<tn 1949 'n 
Iydl'erk van ligte inkrill1ping binnegelree het. 

T. W. DE jONGH, 

Slatistiklf.t" 
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