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Eerste Kwartaal 1951

Die opwiartse beweging in die in geld uitge-
drukte omvang van dic Unic se  ckonomiese
bedrywigheid wat gedurende die Tnaste ag maande
vim 1950 sighaar was, en wal hoofsaaklik ver-
band hou met die regstreckse en emregstreekse
gevolge van die devaluasie van die Suid-Afri-
kaanse pond en die vitgebreide herbewnpenings-
programme van ‘noaantal lande, is gedurende die
cerste kwartaal van 1931 voortgesit, hoewel teen
n detwal stadiger lempo wal grootliks die gevolg
was van seisoensafnames moosekere ckomonmiese
bedrywighede,  Soos in 1950 was die opwaartse
beweging in die eerste kwartaal van 1951 hoaof-
saalklik 'nowecrspiccling van die verdere stvging
wal i die Tand se algemene pryspedl plasgevingd
het.

RETALINGSBALANS#

Nilat amsuiwerings in die Unie se gepubli-
seerde handelsyfers gemaak 15 om die gebied Suid-
wes-Afrika in te sluit en goudpradukte en skeeeps-
voorvade uit gocdercuitvoere uit e slait, worid
dit gevind diar die goedercinvoer van omltrent
192 miljoen in die Taaste kwartaal van 1950 tot
omtrent £98 miljoen in dic cerste kwartaal van
1951 tocgeneem het, vergeleke met ongeveer £38
wiljoen in die eerste kwartaal vim 1950, Die
verdere toename i dic waarde van invocre in die
cerste kwartaal van 19531 hou verband miet die feit
dat invoerpermitte vir die eerste helfte van 1951
meer vryelik vitgereik s, sowel asomet die feit
dat die geldighenl van sckere permitte wat oor-
spromklik o, die tweede helfte vim 1950 uitge-
reik s na daardic kwartanl verleng is,

Crocdercuitvoere (met uitsluiting van staafgoud,
gondprodukie en skeepsvoorrade) het ook met
omtrent L6 miljoen vanaf die Euste kwartaal vim
1950 1ot die cerste kwartaal van 1951 toerencent,
daw.s vimaf ongeveer £70 miljoen tol ongeveer
760 miljoen, i vergelvking met die syfer vin
cmtrent 45 miljoen in die cerste kwartaal van
1950, Sodoende het die Tand se handelstelort op
the goedererckening  (gowd vitgesluit)y  dieselfde
som in slie cerste kwartaal van 1931 as in die
Fste kwartaal van 1930 hedea, nl ongeveer [22
miljoen, wat aansienlik hoér wis as die tekort
vt omtrent Z13 mialjoen wit i die verste kwartaal
van 1930 wiargencem s, Tadien die Unie se netlo
goudproduksic, enersvils, en sy tekort Lo, onsig-
bare poste op lopende rekening (' netto hedrag
wal i dic cerste kwartaal van 1931 geneig het om
te stvg hoofsaaklik vimwed groter dividenduoitle-
vings  verskuldig  aan o buitelandse  heleggersy,

< Slen Tubel XXIX.

* Gedurende

andersyds, i berckening gebring word, dan et
die netto lopende tekort met die buiteland  van
Jul™ o die lanste kwartaal van 1930 tot omtrent
L5 miljoen i die eerste kwartaal van 1951 ver-
meerder, vergeleke met 'noogunstige saldo vim
omtrent £9 miljoen o die cerste kwartaal vin
1950,

Op kapitalrekening het die Unice in die cerste
kwarbal vim 1951 'nogumstige saldo Dy vertoma,
hocwel teen o afmemende skaal, Voorlopige
raings dui eme dat die netto oestroning van
partikulicre kapitaal, insluitende hindelskrediete
en repalriasie v kapitaal, omtrent 28 miljoen in
dic verste kwartaal van 1931 beloop het, teenoor
ombrent 19 miljoen v die Easte kwartaad van 1950
en omirent Z13 miljoen in die cerste kwartaal vin
dacirdice jaar.  Dowendien het die Unie-regering
gedurende die eerste hwartaal van 1951 geen netto
bykonistige bedrag e buitelimdse fondse onlvang
nic*, in teenstelling met die bedrae vian omtrent
£13 miljoen en £5 miljoen wat hy in die vorm
vitn buaitehimdse lenings en krediete gedurende die
cerste en laaste kwartale v 1930, onderskeide-
lik, omtvimg het, en daarbenewens het hy sy dollar-
trekking van omtrent L8 miljoen van e Toter-
nasionale Monetére Fonds, wat gedurende die jaar
TR aangegaan is, terughetaal, Word vervoleens
i ag gencem dat die Unie se Topende verpligtings
verskuliig aan buitclmdse banke en buitelandse
regerings met omirent L1 miljoen gedurende dic
cerste hwartaal van 1951 sowel as gedurende die
cerste kwartaal van 1930 tocgencem het, dan hel
die netto totale kapitaalimvloct vanoit alle hronne
omtrent £3 miljoen in die cerste kwartaal vin
1951 hedra, teenoor amtrent 224 miljoen in die
Easte kwartaal van 1930 ¢n omtrent £27 miljoen
i die cerste Rwartaal van daardic jaar,

As die kapitaal- en Japende-rekeningsyiers dus
snngevitt waord, dan het Jie Unie se gesamentlike
coud- en valutahesit, dow,s, dic van die Reserwe-
bank, die handelsbanke en die Ume-regering,
feithk  geen vernmidering gedurende e cerste
kwartaal van 1931 enddergaan mie, vergelehe met
foenimes v omirent C30 miljoen en £24 miljoen
gedurende die cerste en Liaste wartale van 1930,
cneler<kendelik,

Vianal die end vane Mieret 1ot e emd van Med
1951, het die Reserwebimbs s goudbesit van £72.7
milioen ot L7404 miljoen tocgencem. ferwyl sy

hierdie tydperk het die Unie-recering In
werklikheld 10 miljoen dollars op grond van vier- o¢n
vyljnar kredletbewyse van ‘n vroep Amerlkaanse banke
ontvang, maar hierdie bedrag s gebrulk ter afbetaline
van die velvkstaunde bedray getrek teen dic deurlopends
krediet. wat in 1950 deur min of meer dieselfde groep
banke verleen s, Boonop Is reiflings moet hierdie bunkoe
petrefl vir 'n nuwe deurlopende Kredlet ten bedrae van
20 miljoen dollars, wnarvan egter geen sebruolk gedu-
retde dle betrokke Rwartaul gemank is nie.




bitehad<e vadutabesit van 201 miljoen ol
ce D wiljoen, onderskeidelik, afgencem het. Die
gesiinentlibe e gedurende die twee maamide
Bet ddus slees 21 milpoen bedea, war, gesien die
Tto se toenemende landelstekort®, ap noverdere
Lapitaadiondoei duic Ditis bekend bove dat lie
e 10 miljoen dallies v die 200miljoen dollar-
eesliene weerrmi resls verw vs is, gedurende hieodie
Pvlperls getrek het.

GILD N ONLOO]?

D hewveelheid geldl i onndoope i die Unie,
witl vanp omtrent £372 wiljoen wam dic einde van
11 et cmntrem £4 0 milioen aan die ehnde vm
1930 westve het, et verder ot omtrem CH6 1 mil-
foen s i et v Naret 1931 taegeneen, en
toe ellens 1ot Aot miljoen per cinde Npril alye-
Heen,

Dic netto toerzme v L1 miljoen: gedarende
die eerste vier neeode van 1951 wis hootsiaklik
e e oeruane Vi ongeveer 3 llliljhk'll in bianl-
krediet in die Unie te wvte, terwyl die Lalans
vane £ ilioen die netta resultaat was van n
Loetitne van omtrent L3 1||i|jm'll in e Reserwe-
lends se gesamentlike gomd- en valutabesit en
versluiwing v onntrent £2 miljoen vimald onmid-
dellile opeisbare va termendeposita’s by die han-
del<limbe, Wi Lankleedier hetreef, het i
Banded<limbie = diskonterings en vonrskotie miel
orntrent 2220 mihoen en bl beleggimgs met omtrent
1oy jeen gedurende hicrdie periade toegencen,
naear anedersvels wis i ' daling van omtrent

e Juneste beskikbare sviers toon datl die invoere van
iy Unite van omirent £33 miljoen in Maart tot emtrent
40 mitloen in April 1051 toegeneens het. terwyl wle-
voere, zoud en coudprodukte ullygesiuin, die peil van
omtrent €26 miljoen bly hundhaal et

8 miljoen e hul deposito’s by die Nasionale
Ficmsickorporasie, terwad i Reserwebink se
gesamentlibe diskonteringe, voorskotle en beleg-
gings el vintvent L4 miljoen gedaal her.

BANKDERETTE

e indeks van bankdeberte (hasis: 1938 =100),
wil die beweging i die totale onvang van heta-
lings per ek o die Unie weergee, en wat op
O e vierde Bwarted van 1930 vereeleke met
350 a0 e corste kwartaal vio daardie Jaar gestam
et bt verder tot 139 i die cerste kwartaal van
1951 gestve, Hhenhie remne m bankdeletie
vanal i aste kwartand van 1930 tot die eerste
Ewartaanl van 1931 het i weerwil vim seisocns-
ialings o sekere chomomiese bedrywighede soos
dic Kleinhandel en dlie spoorwegvervoer phins-
gevind, en hou hoofsaakhke verbiond net die sty-
wing wat i die wanrde van buitelindse Tindel en
vifektcheurstrmnsidisios plisgeyind het. Dieindeks
van e waarde van invoere (hasis: 19382100
et byvoorheeld, van 389 in die Baste kwartaal
van 1930 1t 413 in die cerste kwartaal van 1951
tocgencenn, terwyldic vim die waaride vin uitvoere
estiafeonnd en gondprodukie uitgeslnit) vim 830
tot D18, omederskeidelik, gestvg het. Die mdeks
van kleinhandelsverkope me Jolannesburg (hasis:
Tds 100y, dacarenteen, het van 120 on 93, en
i van spoorweginkomste Lo, vervoerdienste
(hisi=: 1938 100} v 30T ot 288 argeneen,
ferw vh i die geval van die waaede vim ciendoms-
trnsiakstes e medeks hastss 1938 100 aol
godial het, wnelik van 28 na 120, enderskei-
delik.

T.W. b Juxacn,
Stutistibas
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MONETARY AND BANKING REVIEW.
First Quarter 1951

The upward movement in the Union's pecuniary
volume of economic activity which had been in
evidence during the last eight months of 1950,
and which is largely to be associated with the direct
and indirect effects of the devaluation of the South
African pound and the exlensive re-armament
programmes of a number of countries, was con-
tinued in the first quarter of 1951, although at
a somewhat slower tempo which was largely the
result of seasonal declines in certain branches of
ceonomic activity,  As in 1950, the upward move-
ment in the first quarter of 1951 reflected princi-
pally the further increase which took place in
the country’s general level of prices.

BALANCE O1Y PAYMENTS*

Adjusting the Union’s published trade fgures
in order to take account of the Territory of South
West Africa and to exclude gold products and
ships' stores from merchandise exports, it is
found that the imports of merchandise increased
from about £92 million in the last quarter of
1950 to about £98 million in the first quarter of
1951, compared with about £58 million in (he
first quarter of 1950. The further increase in
the value of imports in the first quarter of 1931
is associated with the more liberal issue of import
permits for the first half of 1951, and with the
extension into that quarter of the validity of
certiain permits originally issued in respect of the
second half of 1950.

The exports of merchandise (excluding gaold
bullion, gold products and ships' stores), alsa
showed an increase of about £6 milion from the
last quarter of 1950 to the first quarter of 1951,
namely,  from  about  £70 milhon  fo about
76 million, compared with the figure of abont
45 milliem in the first quarter of 19300 Thus the
country's trade defeit on merchandise aceount
rexcluding gold) showed the same Agure in the
frst quarter of 1951 as that in the last quarter
of 1950, namely, about [22 million, which was
comsiderably higher than  the  deficit of about
13 mllion registered in the first quarter of 1950,
Taking into account, on  the one hand, the
Union's net gold production and, on the other,
its defcit in respect of invisible current items (a
net figure which tended (o increase in the first
guarter of 1951, largely on account of increased
dividends due to foreign investors), then the net
current deficit with the outside world inereased
from “nil " in the last quarter of 1930 {0 ahout
£5 million in the first quarter of 1951, compared

* See Tahle XXIX.

* During this period the Unilon

with a favourable balance of about £9 million
in the first quarter of 1950,

On capital account the Union comtinued to shinw
a favourable balance in the first quarter of 1951,
although on a reduced scale.  Preliminary esti-
mates indicate that the net inflow of private
capital, including trade credits and the repatria-
tion of capital, amounted to about £8 million in
the first quarter of 1951 compared with about
£19 million i the last quarter of 1950 and about
L£13 million in the first quarter of that year. On
the other hand, compared with the amounts of
about £13 million and £5 million received by the
Union Government in the form of foreign loans
and credits during the first and last quarters of
1950 respectively, no net additional amount of
such funds was received during the Arst quarter
of 1951% when, on the comtrary, the Union repaid
its dollar drawing of about L4 million from the
Mternational Monetary FFund which was made
during the year 1948, Considering further that
the Union’s currency liabilities owed to foreign
banks and forcign  Governments  inereased by
about £1 million during the first quarter of 1951
as well as during the first quarter of 1950, then
the net total inflow of capital from all sources
amounted ta about £5 million in the first quarter
of 1951 compared with about £24 million in the
last quarter of 1950 and about £27 million in the
first quarter of that year,

Thus, combining the capital- and  current-
account higures, the Union's combined gold and
exchange holdings, i.c. of the Reserve Bank, the
commercial banks and the Union Government,
showed  practically: no change during the  frst
quarter of 1951 compared with increases of about
£36 million and £24 milliom during the first and
st quarters of 1950 respectively,

IFrom the end of March o the end of Nay,
1031, the Reserve Dank’s gold holdings mereased
from £72.7 million to L74--F million, while its
forcign exchange holdings declined from £99.1
milliom (o £90-4 million, respectively. The com-
bined decline over the two months, therefore,
anoanted to o only £ million which, in the light
of the country's inercasing trade deficity, reflects

Government actually
received 10 milllon dollars on four- and five-year notes
from a group of American banks, but this amount was
used to repay the equlvalent amount drawn under the
revolving credit extended by more or less the sume group
of banks In 1950, In addition, arranzements were made
with these banks for a new revolving credit of 20 million
dollars which, however, was not drawn upon during the
guarter under dlscussion.

The lntest avallable figures Indleate that Unlon imports
Increased from aboui £33 milllon In March Lo about
£40 milllon in April, 1951, while exports, excluding gold
and gold products, remalned at the level of about
£26 milllon.
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i further intlow of capital, 1t is known, for
example, that during this period, the Union drew
10 million dollars of the 20 million dollar revolving
credit reterred to before,

MONEY IN CIRCULATION

The quantity of money in cireulidion in the
Untom which had inereased  from abowe £372
million at the end of 1949 o about £86 nillion
at the end of 1930, mcreased further to about
£46F million at the end of NMareh, 1951, and then
declined shightly to 2460 million at the end of
April.

The net merease of L1440 million during the first
four mionths of 1931 was principadly acconnted
for Ly the inerease of about £13 million in bank
credit i the Uniem, the remaining inercase of
L1 nollion being the net result of an inerease of
about £3 williom m the Reserve Bank's combined
gold el exchange holdings and o shiftt of about
£2 milliom Trom denond to time deposits with the
commercial banks. I oregard to bank eredit, the
commercial  banks"  discounts  and lvanees
increased by about £24 million andd their mvest-
mient< by about L1 million during  this period,
but, on the other hand, there was a drop of about
5 million in their deposits with the Nauonal
Finanee Corporation, while the Reserve Bank's
contbined discounts, advances  wl investments
declned by about 24 million.

BANK DEBITS

The index of bank debits (base: 1938=100),
which reflects the trend i the total volume of
payvments made by cheque in the Unmion, and
which stood at 419 in the fourth quarter of 1950
compared with 354 in the first quarter of that
year, increased Turther to 439 in the hirst quarter
of 19531, This increase in bank debits from the
st quarter of 1950 1w the first quarter of 1951,
took place in spite of seasonal declines in certain
brinches of ceomomic activity such as retal trade
and railway transportation, and is largely to be
associated  with the increases registered in the
vitlue of foreign trade and stock-exchange trans-
actioms.  The index {for the value of imports
fhase: 1938=1001, for example, increased from
389 in the last quarter of 1930 to 413 in the first
quarter of 19531, while that for the value of
exports (excluding gold bullion and gold pro-
ducts) inereased from 880 to 918, respectively.
O the other hand, the index for retail sales
Tohimnesburg (base: 1948=100) declined from
120 10 95 and that for radlway earnings in respect
ol trmmsportation services  (base: 19385 100)
from 301 to 288, while in the case of the value
of property transactions the index (base: 1938=
1003 also declined, namely, from 428 to 420,
respectively.

T. W. pE Juxdi,
Statisticiun,
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