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OOR51G VAN GEL 0 EN BANKWE5E 
Eerste Kwartaal 1951 

Die "l'lI"a ;It'l~l; h~'\\"q.:j l1~ in dil' in g-dd tlil,l:c­
,Jruklc (,I1l\';tIlg' \'; '11 <l iL, j "llk' H' ckun!lt1l j (,~C 

bnlrywighcid \\":,1 gnlurl'luk die b ;,:-k :1.l!: l11a;l11(k 
\-an 1950 si;: t.a:'f \\";1:-, l'll \\":,1 h""fs:,; lld iJ,; n 'r­
f,;lIld hr)\! Illt'l die rq.:~lrn·k~c (:11 ()l1rtJ.:' s 'rl'l"k~c 
g'l'\'"Ig'c \'an rl ie (]el";tiu;,,,ic I'an rl ie Sui cl-A r ri­
ka:tll:-,..: pond el l die uil;:d'fL-ilk hcrbc\\';lpl.:n ing,;­
prugrtlll ' llt! \":111 'n aant:d lan.k, i~ ,l:cdurcildc d ie 
L·Cr.~tc k\\";l r l:1:11 ,'an I'}.~ I \ · l)lIrlgt·.~il, 11I Il'wd h:1.:1I 
'11 id\\"a\ stadig-er kIl11~' \\,;,1 gr"lJtli l(~ die J,!c " "lJ.!" 
W;l S \';m sei~"t'll !,afuallll'''' ill sl'ken- (:~"I1"lIIicsc 
Iol'llrywig-ht·(lc. SilOS ill l i)50 \\";IS die "1J\\';t<l rls\.' 
1H;Wl'l.;illJ.:' in fli l' ('crsll' Im';,rl:,;,1 \:11\ 11)5 1 hnnf ­
sa:ddik '11 \\'co.:r~piti.;lillJ.:' ":tll 41ie \'crder\' ~IYJ.:'i ll;': 
\\'al ill dk· 1:lI1d ~l' ;ilJ.:'tllll'llC prY~l'ci l I'h:I ,~J.:'\·\·in , 1 
Iwl. 

\';!.b l O1;lI!.~\ti\\,l·rillJ.:',~ ill die ( 'nie ~r.: J,.'cp\1)'li­
~l'("rrlc h : llldtl ~y ft:r ~ gt11la:lk i~ (,Ill . Ii(' ).!cific·,1 Sui.l ­
\n'~-,\frik, ill h' ~ I\lil c n J.:'''l1I ll' l'I"lukle \ 'n ~h'cl's­
u "'l"r:I'1c lIll ),:""r.:,kn:uill ,(.tn: lIil 1\' ~1\1il. \\"11" 1 
,I iI gCI'in,1 ,hi .hl' J.:"r,c.k rcilll " CI' I':tll " ,nlre"l 
£',2 milj"\'11 ill d ic 1;1:l ~\c 1,\\":,1'\;,011 \';111 19 .'0 1 .. 1 

qlll\r('ll \ £98 l11i ljotll in die \·('r:-;Ir.: k\\"arl; I:.1 \': 111 

I()';I ('Il:.\.:('l1('\·m hel, I·cr;.:dr.:kr.: l1u.:l on)::..:\"\::cr lSi' 
11lilj''''''11 in , lie t'("r~h' k\\"arl;I:1I \' all I ~I.; O, 1)i(' 
n'rrkn' 1,,,,,'ll:lmc i ll . Ii l· \\"Ol: l rrk \,: 111 in w)Cl'c ill . lie 
n'r~lc k\\'arl;,:l1 \·:tll 1(6 1 h" l! \·\· rI';lIlri nl('1 di\· feil 
,!:il 1111·O(·'"I'('l"Inillt· IiI' .I il • l'cr~l(' Iw1il(' \':111 I f}:; 1 
1l1l'N \T~"l'l ik tlilgl'rl'il, i ..... ~,,\\" \·I :I~ lIlet d io.: h·il 
,hi (Ii\· gl'ldi),:"hl·i.1 \';Ill sd,n\' I'e-1"1l1ill(' 11':11 (, .. 1'­
~1'rnllklik \.f.,\" " i(' Iwec.lc h d fll' \':111 1').iO lIil;.:(· ­
r\~il; i~. na (1a;, nl ic 1-:\\,;11'1:,:,1 \·r.: r lt'ng I'. 

\;,,\·.I \· n. __ uil"'l'l"\· 11lI(-\ l1 il. .... ll1 il ing \': 111 .-I:,:11;.:"wl. 
J.!:',ulll,ro.,ltlkl,' \' 11 .... l-; o.: q •. ~\' '''rr:I'1el lid '",k Il wl 
"11111','111 [(, lllilj"\'11 I';,uaf die b:'~ll' I-;'Llrta:,1 \all 
1 9~() 1,,1 ,Iic l"r.:;·~11,; kwarl,,:t l 1<111 Ir'SI 1"\'l-:t·I1~'l"III. 
d .\\·.~, \":111.'11 I>1I;":t\ 'C('r ( in 1IIilj"('1I I .. t ,,11,!:\'\Tt' r 
[7(1 )Ililjol'l1. il) vo.: rg-dyl-;inj.!" 1Ilt'1 oI il,; .;yicr \':111 

' IlUlrl'II1 £-t:; mililit'li in oI it' r.:\·h!e k \\":.r!:,:l1 \':HI 

1'1.;0. ~ ... I"l·II.I \· 'Iwt Ilil.' !:i11, 1 ~o.: ":tII,I(-I~ld"'1'1 "1 ' 
"il' 1-:,,('.!t-n·n·I-:t:'lIi nJ.:' 11-:"1I.1 lIilJ.:'\·:-luitJ dil·, .... \.: I1"\· 
.~"'I) in . Ii(· ('\'r~11,; ),:11":,1'1;1:, 1 \ 'art 1(1:; 1 :I~ in di(' 
1:t.'I~tt· 1;\\":1rl;,a l I"all 1'60 1.,,011';1. III ',l1j.!"(·\·CCI' [22 
JIIilj" \·II. lI'al :,;Htsi\'nlil-: I1r.;:r \\.,,~ :h rile 1(· I-;. ,rl 
\';' 11 ')I11I1'r.:111 [1.~ Illilj',\"1 \\";1 1 in , Iil ' n'r~\t' "'1·:t l"l a;1 1 
\';111 19.iO \\"01:lrl-:l' I1\'\'111 i~. Inolicl1 'Iw \ ;nlL' q' nell" 
g"1Hlprr,Juk~il'. l'IIl'r~.I''''. "11 ~.\' Ickll rt Ln.l· "l1,i~­
I>al't· 1 '"sl(' t'J! l"I'l'II.ll· ro:h'lIil1;": I'll lid I" Io\'''r;,!! 
\1";,1 in die l'('r~ll' hl";ll'la:1I \':111 1(I.i l J,.',·m·l!! hct "Ill 

1\ ' .... II·I! h,,',f~a;l k lik 1':1111\'[';: !.:n,11·r , lil'i .Il'I1"l lil l,e­
rlll),:"~ \ c r .... kllld i;.: a;1lI ""ild:llI .I ~l' I,deg!.:l· r .... I. 

;1II, kr .... _I", I ..... III 1,, __ rl·k'.' lIing gd'l'illl! \\"1'11. ,bn hd 
rl il' 111'\1" 1" I '~'II.k Id.;.,rl 111l'l ,Ii(· 1,t1ill·1:t1l,1 \":111 
,,11\11" in "i~' b:'.'lc 1.;\\'; (1'1:1:,1 \;!II I r, ~tl 1 .. 1 ',11111'('111 
£.i Il)ilj"o.:l1 ill dil' l'\' r .~le 1;\\":11'1:1:11 \":111 1 ~'; 1 H'r­
lIIe\·n ler. , 'c rgdl'b..: HIl'l 11 J,:utl,lif,!C ~;l ld l) 1';111 

"III I rt'lI I [ 'I I1lil)"l'lI ill riil' ('\.1' .... 10.; 1'(\\';'1'1;1:(1 1":111 
1'60 . 

('I' k;q.il;\:lIrl·kl'l1i llg h\'I oI il' t -llic ill oIi,' l't'I":-.II· 
1"1":11'1;,:(1 1':111 195 1 'n J.:"1lIblil-:l' ~;,1.I" "", \'\'1'1,,,,11. 
h, 'l'I\'\"1 h't'll '11 ;, fll\'TIIl' Il' Iv ~kl:d, \ ' , ~,r1,,!,i),:",' 
r:'lIli ' lf,!~ ,lui a; 1I 1 ,i:tl , Iio.: 1I<"11n 1"l'~ln"llil' .L: \-;HI 

p;(l"li kuli('r\' I-;:' I. il :l:ll. i'I~llIill,;l1,k h.HI,kl~krl·,lil'lc 
0.:1) rl' l .al r i: , ~il' \,;1Il 1-.:'1,i l;':". "11 (1 1'1'11 1 (,,", l1Ii[,i'll'n ill 
d il,; n"l"~lt· 1;\\;,1'1.'1:" \: 111 1<151 l.d''''I' "o.:t, 1 ('('I I<~'r 
IIIIlI n'lIl 1.1 ' I lIli I i ' '1'11 ill , I i\· b;, ~Il' I-; 11";, rta;,1 \':111 ]fl.;/) 
t'll .. 1I 1(I'I·n! i l 3 ' lIi l j"~'1I III rl ie n'l"~\o.; 1-:11":,1'1;'.'11 \'atl 
.],,;II',lle j.1.;lr. 1: .. wc" ol i('11 h('1 lIie- l ·nic-n·j.!"l'ri flg 
J..:l·. lu l'\·II,Il' flio.: t'(·r ..... \o.; k"'art:!al I;,!! 1<)5 1 .c;n·11 II \'I!" 
".,","'I1 I.'li;..:c hl'dra,!.: :,"" l'llild:1I1d~0.: f'lIu],;o.: "II I'·: IIl j.! 
lIic", ill It·cl! .... tdlinJ..: I1ll'l di(' 110.:,11':11; \'; 111 oll1lrt'l1l 
[ 13 lIIil .iIJl'n (' 11 f.:; lllilj('('11 \n( Ii)" III .]il' ,,,1'111 

\'ill l t.Uild;IIJl b l: kll1llg~ ('II kredide gl"hlr\'mk rii,' 
\'l:I'~I,' l'" h.'l~lo.: kw;,rt;d,' 1;'11 1' !.i0. ,,",kr -I'\'irlc­
Iii,. IJII I\';, n g- hl' I .\·11 da.1I"1o\·IIl'\\"l~I1~ hd 11\' .... \- ,1,,11:11'­
In·kki ll j.! \:111 '''lI l ft'lIl £1 lIliljIJI't! 1':111' ,110.: 11111'1' · 
1I;,~ i"lI :d l' \1" 'ld~'n' F,,",k \\'.'1'1 g{'d llrclltI., , Ii(' j:(.'Ir 
I' /.1,1.( a ;lIIgtxaall i~. ll·ru.!.:"loct: ,;".' \ \ ' ,,1'1 I I t·rl'(,Ij!I'II .... 
tII.'1J.! .\.:l' II\·o.:lIl d:ll II it, l 'lIie ~(·I .. I,I·II, k, \'('1"I, liglillJ..: ~ 

\'U" ~l-;l1ld ig: .'1;111 ""ild ; lI1d~l' 1.;lIlh· CII I'\li ld:llube 
1"I __ g"lTillg .... mr.:\ <1!111r,'llt [ I 11Iilj'o('ll J..:l·,IIII'Cn,1c <'Iio.: 
~'('r~l(' 1;,,'al"\:I;11 I':tll I r'.; 1 :-."wt"i ;I~ gt·,llIrtlVIc ,li(· 
",'r~tl' k\\':trl :t ;1I 1';'11 I 'ISO III'·j.!\·Il<·t·1Il ht·l. d :1Il Iwl 
.Iil' ndl" I,,(:tlc k:t l ,il:l:tlind,,("i 1":lIlnit :dk 1,r(,nlK" 
" 1!llrt'lIt £.i IIlili ''''''1\ ill .I i\· ('('hlt' 1,1\':,1'1:1:,1 \';111 
1'1.; 1 1 ... ,11';1. 1l'l'II ' ~,r ",1111'1 '111 1.2-1 ll1il i "~'n in .Ii,· 
b:t~lt· I;lI"art.'1.',1 \:111 1".;11 l'II "nllrCIiI i: 27I11ilj " l'll 
in .I i(' l'\'r-tl' k'I":,I"\:I:l1 1':111 .]a;It'.lil· i;,a!". ' 

.\ .. dit, l-:;q .il; I:"- l'l1 l "I'I· ,,,k- -r~·l-;l' llill ;.:-,~.'" j,-r~ .] u ' 
';':1I1IJ..:\·\';11 \\" '1' ,1. ":111 lwl .Iit· t'nk' ,t· ;':C-:1I1I1'1I11ikl' 
J..:" 1II 1- t·t! 1' ;,llIlahc~il, d.II·'<:, , Ii':, \';111 ,1i,' Rl' ~l'n\"('­

h ;lIIk, rlir.: h:lIldl'I~Ir: III I,\· VII ,] ie l-lIi l ' - 'Tg:l"rill)!. 
il·illil-; f,!l'l'n \ n:!II d t !"l lig g-.,dllrl·ndc ,]io:: l'('r~l,· 
1-.\I':n·!;,;,1 \,;111 1(1.; 1 "n.Jl' I'J,!:t:1II lIi('. \'l'q::-t-1d, (' !lId 
,,,,'11;'1111', ':11 ' "11111'('111 / 3(, IIlil,i,'tll l'lI [ 2 -t !IIilj"l'1I 
g\· rl lIH· lIdl· .Ii\· n'l"_11' l'lI I.n,I\· 1:\1":11'(:,1,· \;,11 1'1.'0, 
•• wl\'I" .... I,,· i, Il' I i J.;, 

\ ':'11;,1 oI it· \'11 01 \';111 .\1.'1<11'110,[ oIi\· ('11,[ \':111 '\lei 
1'1,; 1. Ii('l d il' 1':\·"·I'\\d .:1lt1-; ,~. ;.!""lh1J,l·~il \: , 11 02 ·7 
lIIi l.i'''''·1I I .. t i7-t· -I IIl ilj""1I '''l'g\·1l(·l'lIl. 1l'I"\I"yi ".1' 

O{·dllr"nd., hkrd j ~ ty,l lJ{'rk het ,ti.· Unl"- r~l:cr!" ;: lu 
wcrkllkhcld 10 mill",",,, 11011,,", op !;r<Jnd Vlln vlt r , l'n 
vyfJaa r krfd l etl>('W)'~" "an 'n CI'Q('I' An",rlk~"IH\" b~nkp 
o nl ,·anl: . m "o r hl~rd"." '){"<lrn ~ Is 1,(,·I> . "lk t,· . n(ludall" l: 
" An (lie 1:f'1)'k~tI"",, ' r t)pdr»" I:"tr" k t"r!1 (I!.., <1 (0\ .. 101"'"'''' 
ktf~llet w~t In 19~ d~ut min {If ",rer 11I('>;"'((1~ ~rO<'I' 
lInnke "rrlrell t~. Uoonop l~ rpi:ll n ;:~ mrt hl" rdle 1),,,,1( .. 
!~et r,-,f vir 'n n nw" denrIOI 'NH!e kl'< .. I1,,~ 1"11 Iwdr~" van 
20 mllJO<'n <l011>,r8. waorY!tn "!-lte r ", •. ,." I:"', rllll( m,.ln, 
t~n<l'-' die I,,·trukkv kwnr t,,,,1 o.:'""nOllk is HI.· 



huild.llld,,· \;,1111.,11\' .. ;1 \;'11 i.'~1 I l1Iilj'('h I." 
i' ll, I rlllli'>l11. .. "d,·r,I,\·i ddrl.. :,f;':"m"'11I hd . I)ic 

;.:'· ... 11111'111111.. · :,111:11110.: ;.:. ·.llIr\·",], ' ,1 ;\· t".·,· III:I:II I.lc 
hd .]11, _Iq.; .. £1 l'I;lj''''1I 1 ... ,11':1. 11.11. ;':" _1,'11 <Ii,· 
b"d .. ,' 1''' ·111'1I11·"d,· h;l!ldd-ld" ,rl ~ .• 'I' '11 \ ,'r<lo:- I'c 
1, ;q,;t;,:tllh,I,,,.i dlli . Jti ' i ... 1 ... 1,,'11.1 1..1'. ,1 ,,1 d ie 
I ·lIi,· HI 1'lilj""11 oI .. lbl''' \:111 <Ii, ' 10 IlIilj"I'1I11.,ll:.r· 
1\ r,·di, ·I .· II :1:;1"11:1 1""" I- ,,'1'1, , _ ; .... ;':'" Itl rl'II ' k It i,· ... lie 
r" ,ll" 'rI , .:.:l'1n:k ht:!. . 

I ; I,. I , I I 1:'\ (1.\ II .r ,I II' 

II ... h, ... ,,\·dh,·id ;.:dd ill "" I I '~'I' ill die I IIII'. 

11 " t 1,,11 "1Ulrelll [.li2 lIIilj, ... ·11 : ' ;\1 1 IIi,· (·io k \,:,11 
I'll" 1,,1 "1111,,'111 [ 11(1 IIlIh.1t'1i ... 111 oIi.· ciI11,· \;111 

l 'I~f) :.:,'-1\':,,: lIel. II ... 'n,Io'1" 1,,1 ,,11111','111 ( 1(.\11I;1 · 
j .... ·11 . , .11 1 ;Ii,' ,·i n.1o- ,;, 11 \I .I;l rl 1";1 1',,·;..:.; tln·llI. 0:11 

.,., . ..r(,·l h 1,,1 (-I I~) IIlil';'WI1 1"'1' ,-·ill,I,· ' \I'ril :.f~l· · 
II,"'IU , 

J ,i\· IIcll" 1",'11:111',' ':111 i l l IIlil j" "1\ !-:'·.] lll"1·n,k 
.Ii,· ""1'-'" \ i, ' 1" IILl:, lIo1,' '.111 I"~ I lIa- h.",f':nl,lik 
a.,11 ,Ii,' 1''''II:II111' "all ',I1:':"'I,'cl' [ 1:\ 11 1;1;",'11 ill 10:'111, · 
~ .... Iil't ;11 ,Ii" l ·ll i,· I,' 1I'·h'. 1"1'\1\ 1 ,II,· I. .• hll_ 
';111 i l III,li ... ·1I , Ii\, IIdh. "c","II ,MI 11,1' ":11\ '" 
I'~ ' II;U"" \ :111 ",,111',· ,,1 £3 Hlilj.M·" ;11 rli,' 1"·,,,·1'\\(" 
1,:,111, ~ , :': ' ·_;,II ... "llil,.· ;':"".1 . "11 lilltll .I!. .. · ... il "11 '" 
1.· .. _I, ,,;\\ill_:': \; 111 ,.11111.' 111 I !. !llili,,,·,. ,.,II.,i ',lImi,l· 
,1,·lIil. "1o(·i .. l,:II'I· II:. h"1"III,\II,I'·IM"il',· .. I,~ oIi.· kill ' 

.1, · I , I'.I11 ~' ·' \\ .,1 1':I1II,b·,·,li,·j 1,,·lr,· i. 111'1 , Itt· 
Ildl1,I,.I , I.:.ul;,· _,' ,li-I,"III ,·r;II;.!- , '11 """',1,. ,\10' III'" 
"I III I', 'ul [l. lllliii",," "111,,11 1" ,I,:..: !.{ill;':_ 1111"1 " mln' lI l 
i l " .. lj,,>:1t ;':"dim'n,k hi \·,.oli.· I'~'ri"d,' 1"l':":-l'IIt"l"tll , 
11,: ... 1 :111.1.· .. -.,,1- II." ,1.1 .11 '11 ,l;.lill;':- ,:,11 ,.II!!rcll! 

1)" Ju" '~'c "'"sk 'kh.,. ... nlo'''' tOO.1I d ~' ,,, .. I,,'·or ... ,';,n 
(11,' Un .. ' ~"" 0"""',,1 t:J:l UlIIJr;N'1l III MJfttt ,ot c;ml, .. n' 
(+0 ,,,UIo)"" ill Allrll \9$1 W"!!,",H'''''' IWI , ... , ,,,,1 1111,' 
~UI'""'. ~um' "11 t:uudr"lT<.ldllU(o ""·~t'lIl'Ut. 111(' (JI'tI " lIn Q,,"."''' C2>6 '"UJ~"'II "I >, h""'lh",,r liN 

VII. 

[:-> "1;lj''''11 ill hul .1"1 ".-.;1,,' .. hy .I ic ;-.J,.,,;I .n:tlC 
I ill:tII _ic l. .. qM,r:.~i.·. "·n' .11 .I;,' 1 ~"~,· n\\·I':mk "I' 

;.: .. ·~.I1 ".· ltlhl..,· di-!..,,"It·ritlg.·. "~'r_k"lIc "11 hdo:g· 
;.:illg~ 1111'1 111'111'\'111 i·1 Il,i lj , ,\:n ;.:cd.l.d hd . 

1:.\ \: I"': I H·. I :I-:TTF. 

I Ii .. ' i".kl, .. 1:111 1.:1111..,1\·1,\'11.: (1,. I ~i ... : I'J.\x =- IOO I. 
\1.11 <I;,' 1.r>:lIq.:il1.:.! ill .ti,· I"I :,!..: "1111';(11)::" ':111 1'1'1:1' 
liug' I',:r Ijd.: in .Ii,. l IIi,' 'I\·\·l'g,'C. l'n \\"~. I "I' 
II" ill ,Ii.' ';"r,k 1..1\:11'1 :1:,1 \,: .1] 1' 1.;0 n-r;.:dd:l' mcl 
.t; I ill ,Ii\' c"r-Ie 1,1I .1I·la:.1 '-.111 oI ,':II'''ic j;;ar ;':0:_\:,;111 
1.1'1 . Iwl Icn"'1' 1,,1 1.\'1 III .111' co:r'h- kw;,rl:\:,1 ,:,11 
1'1:;1 :,:,' .. (1:.:.. Ili","IO: 1'~ ' I1 ; IIII\' il1 1.;.1I""d ... llc 
1:. 11-1; ,Ii,· h;,-Il' 1,11 ;.1'1:,:.1 '. '1 1 1(61) \,,1 ,Ii..· c\·r .. ll· 
1..1\:11"1:,:.1 ':111 I" .i l ltd ill 1\\"'l"\lil \: ,11 "'e;-",'l1<:' 
,1.,1111:': - ill ... ,·I,en; , · r, " l1"I II ;I·~C 1,,·, II".llI'i.:.:II(·rI (' ... ,"'~ 
,IiI' I.l.-illh: I II,lo:1 , .• • ,[i\. ~ I""ln\";':"cn''''r I ,b:,~ · 
:.: ... iHd, ,'n h"l! h''''( '':I .. l,lik ",'1" Io:,n,1 .111"1 ,I i\' -\I'. 
gil.;': \\;11 in .]i l· \\"oI:II·,lc ,:.n l,ui!t'I:l lIrI,,>: h:III.],·1 ;'11 
" i Id;td'l'ur~1 1':111-.,1, ~i,,_ 1,1.1 .• ';':>:1 illd hd. I til' in, 1,·1." 
' :'11 ,Iic 1I:1;,r,ll' \;,11 illl''''''c (I ': ... h: I(J.l-.: : I OI ~ I 
l id. 1, ",~.r1,,'t" d. l .lIt .1:-:'1 ;n .Iil· !;1:J :,ll' kll;II'!;I;, 1 
1;,11 1'1.;0 1 .. / -JU ill ,I ic 1'1'/"-11' k\\ ;, rl:t:,1 ":111 J!I:;I 

1,,,';':\'111·\·( ,1. h-r\\'~1 .tit· \" " Iii,· 11".,.1"'1.: \:.l1llil', ... ·rc 
,_1;,."-:';"1111 ,II .:.!',lldl,,·."lukh" uil:.:..· ... ll1il I la" R.'«I 
1,,\ "IX, IIII,kr .. hioldil., ~'·_I\I.~ 111'1. I. io: imido:.; 
':In I, 1"i"ha"dd"" 'I' rh"J ,,' ill j'''h .. nlll· ... !Jur;.: (1o:I:-is : 
1'11:-: 10111. ,1;, :""."11 11'\'11. h"1 1:111 1101,,1 'I.i . l'lI 

. h·'· , .. n "' 1" ~)r\\"'·.i.!i"I, , 't1'-IC t." .,·. 'l'J"\" l('roli"II_lc 
11o:"i _: I' J.t" 1001 1;111 3ft I /"1 2,"\,'-\ ;,1':':-"111'\'111. 

1"'1"\1 d in ,Ii .. ;':l'\',j ,: 111 ·ti,· " :1:'1'1],' \'"n ,·;,'nol,,11\"" 
II",, ':'.I.-ic .. d i,' il1,h·1;- 11", ... i_ ; I'd:< ' 1\101 ,,,,I, 
;.:\·, 1.1:11 ltd , 11:1.,ldil.. \:1 11 12,'-1 I.:. ,Il.n. ". I ,I "I"~h·i · 
,I,-lil... 

T . \\ . III .1"". :1 1. 

5-,"fllli "Ii~''' .• ' 



viii. 

MONETARY AND BANKING REVI EW . 
First Quarter 1951 

The upward 1l1ow:lllt.;n\ in the l :Ili(,n's pecuniary 
"ohmiC of cronQrnic ilcll'";I\" wh idl h;Jd been ill 
c\"idcllcC durillg the last (:i~h t m(ullhs. of 1950, 
:llld which is brgcly tohC;lS,",uci;I\l:cJ with thedin:d 
and imlircd ereeds. of the dc\"al uatirm of the South 
AfriGln pound ,u ld the tXtC11!'.i,'c rC-:lrm;l,nCll l 
prog:ral1l1l1es of a 1111mbcr of (1II1ll trics, "'''s ~'on ­
linl1cd in the first (Juarlcr of 1951, ;,!though a t 
a !;<Jlllcwha\ !'h)wc r Innpu wh il'h \\"1'1.'1 larg-ch' the 
result of ~c;ls/ 'llal c.1edi ncs in l"(>rl;,in branrhts of 
Ct.:/)liflillic activit\!. As in 19S0. lh\.: I1l1ward mo,"c­
Illen! in the fi rsi (IU;\1"\el" o f 195 1 rdlcclcd princi­
pally the further il1l'r('a~c \\'hidl '"Ilk place in 
the country's general lc l"d of pril"('s. 

HALANCE 01: PAY~l ENTS* 

Adju.4illg' the Union's puhli "hell Ir:Hk fiJ.:l1n:s 
in order tn lake ;tcl'I't1nl of the T enilll!"\' of ~o\lth 
\Ve~t Africa and t'J cxdudc g'ol,' pn;,luds ;md 
ships' "Inn's fr0111 1l1erl'ha lldj~e exports, it is 
jlJ\lnd that the illl pqrlS rlf Illerl'handj~e illcre,lSt·d 
irom ;It,out [92 million in the 1a~t (Itlarte !" IIf 
19:;0 \0 about [98 l11ill illl1 in the fir st qua rkr o f 
1951, comparc,l wit h ;ltJllut [58 mi ll i,.t11 in the 
first qU:"Irter of 1950. The further iUtTca:,c in 
the , ·,due of i111rrtrt~ ill the Iir~1 quarkr "f 1 9~ 1 
is ;J:,~oci;ltcd \\"ilh the more liberal issm· of import 
pcrmits fur the fir~t half of 19:;1. and \\"ith Ihe 
cxt('n~i'!I1 ill10 that quarh.'r of the nlidilY IIf 
n:~rtain perl11its origin:dk i~"l1 t·d in re~pert "f Ihe 
..-cconl! h;:J1f of 1950. . 

T he expllrts of 111e]"cl1;lIu li:--e (exdwlin.1.:" .L:old 
hulli<ll1, g'rJl rI prr>flucts :"111(' sh ip.c;' q"r(· ... ). ;d~(, 

shm\"(.'d :111 illlTl';ISC of about if} millifJ11 frr'l11 Ihe 
lasl quarter of 1950 If) Ihe first qU:lrll·r f,r IQ5 1. 
n:J11l",h·, j rrull a"Ol1t [70 mi ll i"n 10 ;1"roU[ 

l7fj 1I1illi'lll, rlllnpan·d with the fig'ul"t" ftf ;,h,,"t 
[ .t:; 1lli1!i"n in the tir ~t qtmrtcr of 19:;0. Thtl~ the 
t·ntmtrl"'''- trarle dctiri t Oil 11Ierrhall d i ~l' :,rrlllll1! 
I ("xrhlding' g"lfl) ~h"wefl tIlt" same tig'urc ill Ih", 
tir:--I fltiarLer of 19S1 ,IS Ihat in Ihe Ia "l 'l u;Jrte r 
oi 1 ~60, n:l11wh-. ahout [22 million, Il"hi\"l l \\"a~ 
(r,lbiliL'rahh- hi~hl'l" titan lIlt" ddil'il f.f :I b .. ul 
[13 l1lilliron- rt".L:i~lere.' in Ihe lir :.:! qu;,rter .)1 1950. 
T:tkillg' inl', ;,rl". 't111L "II Ihe •• ne h:l1l11. [he 
l·nioll\ l1 ('t ,I;"(,ld pl"or\urti'l11 :lnd, (J II Itl{' "lh(·I". 
it .. dctleit in rC"I'{"CI "f illl"i ~i h1c n lrl"en! ileit iS (a 
1lt"l ng'ttre whirh ICllde,1 I., il1t'reaSC ill 1110: rlr ~ t 

Ilu;lrter flf 19;;1. larg'ely .,11 ;In-"ullt "i i l lrrl';I ~l', 1 
di\'idcllriS clue \0 forl·i.':"n i11\·e~tor<l. Ihcli Ihe net 
current (lerKi! with the (JlI 1.~ide \wJrlll ill("fl":I.~('d 

fr"lll "lIil" in Ihe la .. 1 (1\1:Irll.'r rof I ()~O t<l ,,1011111 

[5 lllilli'''1 in Ihe fir.'" quarter ' if 1<).; 1. nIUl I';!1wl 

• See T",bl~ XXIX. 

wilh a f,\\'o u rablc IxtlalKt· of aloott1 [') l11illinll 
in the ti r.~t 1llI"rtcr I.j liJ.50. 

On l·api,;,1 arn'lIl11 Ihe l·'li,ul n'll[illl1\:d tr, ~11"w 
a r;n·f,mahle ba la nce ill thl' tir~! (Jllarter of 1951. 
althou,l.:h 1m a n:dlH't'11 !'-c;l lc. Preliminary csti, 
l11ale .. in d ira[c that the net intJlJw uf priv;,te 
t·a !'ltal. illdwling trail l· l"l"t·dils and Ihe rep,lt~ia­
tion of ql'il:tl. <1111"un\l·,1 til aboUl [8 11lillirJII in 
the fir~t q U;lrler of 19.;1 c0I11I':lr('(1 with ahout 
£19 lllill ilJll ill the las t 'Iuar[c r of 1<)50 ;l1lrl a"nut 
ll~ lllillil>11 i' l lhe first qU:lrter ', f Ihal )"e'rf. On 
til(' II th('r 11:11 1(1, com pan'rI 1I";[h !I,l' alllfJt1l11s of 
;rbl/U[ [IJ 1111l1io11 ;lI1 d £5 millioil ren: ivcd tv Ihe 
l!nil'll (~I)V\'rnHlt:n t in the f' .nn of foreigl l ·" J'111 5 

anrl rredit s dt1l"il1~ the firsl ;md 1a !'t quartt:rs of 
1950 re.~IJt·diH· ly, n!J net add ilional alllotltlt f)f 
~IKh f\11l1l~ \\",b l"ecei\·e(1 ouril1g the fir:--I quarter 
of 11):- 1* whell , IJ ll Ihe l'II lltrary, Ihe l ' lIion rt' ll:Lid 
ib d"lI<.r dr;m ·illg' of ;11.I)UI £4 million froill [he 
fl,lc nli llirl11al fl. 1.mel:II"\' 1·\111,1 whidl was nl .. rl\.: 
during' Ihe )'(::Ir 194R. - Cr" 1.~i f1crin.l! further that 
lhe L·ni,," 's cu rrency liabilities owcfl to foreig-n 
"anb ;md r"!"eig1l (;IJ\'l' 1"IIIIlt·lll.~ intTcased by 
alt')I11 1I l11illifll1 (Iurill.':" the first quarter of 1951 
:I .. \\"1.'11 :J ,. during- Ihe tirsl ' J\I;1r[cr of 1950, Ihen 
Ihe llt"l t.,t:.1 intl .. w rof rapita! from all Sf)!lITC~ 
alll"111l Il·.1 110 :I"rotl t [5 llIil1i'J11 ill Ihe fI rst i"]\lart('r 
.,i 11/51 ( , .rn pared \\"i[ h al>f,ut {24 mil1i,.," in the 
Ia~t (111;1r[("1" oj 1').50 anri ;tI,,,\lI [27 million in the 
fi rs t (J uMter of [It:ll rcar. 

Thus. l·,.mbining' Ihe 1":I\ ,i[:11- :l11d (I1r1"('l1t­
:](C"11I11 ti,l.:ure ~ . the l ' ni"n·s r"mhil1 cd gold ;111,J 
exdlange h"ldi ll .':"s, i.e. (,f the I{t·~t"n·(' H:lllk. the 
(',llll1lt·rri ,,1 I,all ks all,1 11 1(' l ; 'lil>11 (";('\·(, l"IlI11elll. 
:--h.,I\"t·,1 I'rdrtit·ally lifO chan).!l' during' the fir~1 
't " ,1r[I'r "f 1 ().~ 1 1·'<lll1'ared wi th illne;l~es ')1 al",ul 
nli l11i ll i"l1 :lnd 12-~ 1l1illi"JI .Iuring' the flr.~ l and 
I ;I .~I ' i l1arkr~ .If 19:;0 !"C~I Jl.'dil"t:1.\·. 

l-n '111 the ~· l1d ',f ;\ Iarch [" Ihe cud IOf fl.!;" .. 
PI:-I. Ihl.' l ~c"el"\"e rttn];'s g"Jld 11lJlding's ill(n·:t~(:(1 
jr"l11 [72·7 mil1i"l1 I .. 17-1 · -~ l1lilli"I1. \\· Ililc il s 
il<l"l.'ign t·Xd l:II1J.:"\.: h,,"'illgs ,k-di11l,d frllm £99· 1 
11li llir'l1 I', £1){J·4 l11illi'l]l. 1"('s j,cctilc1.\", The cr<1l1-
hilled ,I~'dine r,l·l·r l ire 111"0 1l1"nth .~. Ihercff,rt'. 
'1I11.'l1lllL:d 1<1 "nIl" 11 1llil1i()1l wlndl , ill the lig'hl 
,.1 Ih (" r •• Ul1lry"!;, ·il1 nc,,~illl:: trdrk' rldil·ilt. retlcl·t~ 

Durin g. Ihls IXOr lOtl the UnIon Oovernment llC1Uf\lly 
recel vl'<J 10 millIon dOUhrs on four- and flve-yellr nOIH 
from II !; rOUI' 01 Amerlenn bunks . but this amOUllt ",as 
used t o repu)· the e'lulvplenl amollnt drawn tonner llw 
re'·olvln~ cre(lIt c~t"ndcd by mOtc or less the ""me g roup 
of 1tf\lJkS In 1950. In "ddltIOU. a rran!:e",,,nts wpte mod(­
with thcse bnnk ... 10. II new revolvIng cr edit 01 20 million 
doUnu whiCh. however. w,,~ not ,Irawn ul>on dlltlng (he 
'Iunrt<,r und~r dlSO;U$I:Iion. 

t Th" I"tcst "v:,ll~hle ng".{'s lndleh('· tllat Union Import" 
I"crt'nsed fron' llboll\ t3~ million In Mn. ch to Ilbout 
[40 million In AvrIl. 1951. ... ·1111" "xports . cxch,(llnJ( Buld 
und golli ,>rOducts. '''",alned at the le,·r] of ",boUl 
126 milliOn . 



;1 illtlho.:r il1!I,,\\' III rallila!. It is klll,\\'Tl, fur 
o.:X:uHl,I.,. Ilnl .[uriug- [hi~ pl'rilld, the Uni"l} drew 
10 lIlilli"lI d"lbr~ (of lh o.: 20 million d .. ll:ir ro.:l''II\'illg' 
''redil rdl'Ht'(1 1" twf"I"", 

.\IU:\I:Y 1:,\ ClI::'CU I.:\Tlr J;\ 

TI,~' 'llI:lIllll,\' " j 111',ilt',I' ill (1I"nILili"ll In Ihl: 
nl,,11 \rhi"h 11:1'\ illl"l"t':I~l'd fnHl] a ll"111 i,~;2 

ll1illi"l1 :11 Ih\' ,'Ild ,,( }')- If) I" al'''1I1 [.I,!ll l1lilli'lll 
;11 the <,nd "i 1'),:;41, ill(r,'a~t'd funho.:f tIl aL",uI 
1-11),' milli"n al lho.: ,'nd ,,( \l:irrh. I'J'=;I . :wd Iho.:n 
dl'riillo.:d ~Iig-hll\' tn [-I(.Q millilJII :11 lIlt' L'illl "i 
.-\ pri I. ' 

Til,' lid ill,'r,,:!.'" "f l1 ' ~ l11J!h"n dllrin~ lilt' lir ~1 
("UI" 11l ',n\l)' "i 1'1,:;[ \\':I~ prinrll':dl ,\" :1"('11Illk,1 
i"r 1,\' Ih" illt:n':I'" I,j :LiI"lI\ £ l,~ milli.,n ill 1':!I1k 
<'r",-Jil in Ih,' l'ni • .n, Iho.: l"t':I11:lillill,~ illl'rta~e {)i 
[I Illi lli"11 Iwill;,:" 11lL' Il<'t rl'~lIh (,i ;!11 ill<"n:a~e I,f 
alll,ut d IlIdli"ll in tlw 1,0,'1'\'" !::ll1k's ,,"nt.inct! 
g"I,1 ;,I]o[ ,·xrh:!I1).!l· 1",I,ling~ and a ~hifl ',f ;,Ih,ul 
£2 Ill1l1i',!1 il"<'l1l ,!l-Il\:m,I\I, linK' cl(·p" .... ib \\illl Ih., 
,",ll1nlt,:rri:l1 ],allk", 111 fcgarrl tl) 1':,llk rrl'llil. II",: 
j"f'llIml'ITi,.] l';lnk~ ' rliSl"I,lllll:-; and :l<l\' ;I IKe~ 
il1n,,; ,~.'d 1.\' :,Iu,ul £2, 1 lllilli"l1 aliI I Illl'ir illl"t'~I­
Ill l' lIl, ),\' :'LI,"1l1 11 ll1il1l"ll during Ihi~ l'f:ri .. d, 
hul. "" till: "th~r h:,1\d, Ihere \\":,,; a drop .. { :,],out 
{X 1I1111i"l l III lheir d"IJ{,~il:-; Wi th tho.: :\':ttinn:ll 
l-'in;lIlJ'c 1'"r]H.r:lli"ll. I\"hilo.: Ihc 1~" :->" ITe Ibnk' ,; 
(',mll,i1\l''[ . li :>l'''lIl1l~, adv:ltI(l",~ :11101 In\' ... ~ llncnIS 
dedin. ',j by :111I,1I1 [ .\ lllillinn. 

ox. 

BANK DEnITS 

Tho.: in,I"x uf L:lIIk ,kbit,; (l<:tsc: 193R -== I UO), 
\\hi.-11 rdln'ls tho.: Irl' lHI in tlw lotal \'olul1le of 
1':lyn 1t'lll ~ made I)), dW'lliC ill the l'ni"!I, and 
1\ hidl slt'lUll at 419 ill Ihe f'JUrth quarter 'Ii I(J50 
""fIlj>:lrl'.r with 3S ·~ in the lir.~t (I\larkr oi lh:l1 
year, ill.T(';I'('ol (urlher I'J ·139 in Ihe lir,1 qllarkr 
.,f 1'.6\. Thi~ incrt::L~c in bank do.:bits inJllJ 1111: 
b"t ql1art<':i" ,,{ IIISO I.) lho.: first qU:lrto.:r "f 195 1, 
I""k ],1:tCl' III ~l'ite (,f ~":I~oll:d jkdin("~ ill ( ,'rl:lin 
l'f;ll ),' lll'S I.j l'\'"n<'!1l11\: :Kti\-il), ~I!ch a s retail Ira,lc 
and 1':lilll':I,I' lr:II1..;r~Jrlali«ll, :lIld is brgl'ly II) be 
assot.:i:lll'tl lI"ilh the ill,'I"l':lses registen-d ill \he 
\':lllIe 'Ii ("rCl~1l Ir:l(le and ~lock·exl'hall ,!.;'e Ir:tll~­
;,di"ll~, The index f')T Ihe \':due ,) i illl))<)rlS 
f b:I ,~o.: : I(J,~S -=- 1U() 1_ f<lr l'xarnpk, incn·:I~o.:d irll111 
,l~<j in Ihe b~1 'lu;,rt,'j' oi 19S0 11) 4 13 in the fir~I 
'1":,rtt'r "i I 'J~I, while Ihal f'Jr tho.:! \';)111<: Iii 

I:X I,,,rh (o.:xduding t:"ld bultiiJll and gl,I,1 1'1'·)­
,f1lL"1~ I il1,:rl'a~ed fr(,m ):;.'"\0 I" ~Jl 8, r('~l'edi\'c1y, 
()n 111(: "I her kl1l<1, Ih(' illd<.:x for ret;lil ql('~ ill 
r<)h;I1HI,'~lllIrg 1 b;)~l" I 'J-IR= l DO } tlerline(l fnHn 
'12(1[" ~),; :11l<1 Ihal fill' r:lilw:,\' t';jrning~ in re:'l'cd 
"i Ir:l1l~p"rl:lli"l1 ~1' ITife~ "1 ba~t' : I~B8 =-~ lUO) 
f1"<J!l1 .30 1 to 2K8, \\'hil..: ill the l"a~(: ()i IIIl' value 
"i pr"I,('rty Ir:tn';;l..:ti'J!I~ Ihe index (hase: 11)3~ ::-­
IUO } :t!SII dedincd. n;tmdy, fr«fIl 42H tt) -120, 
n:~po.:(li\"d}'" 

T. W. D" J''''''', 
SllllisliciufI 
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