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vi. 

OORSIG VAN GEL D- EN BANKWESE 

Derde Kwartaal 1951 

Die sterli stygende beweging in die io gelduitge­
drukte omvang van die Unie se ekonomiese 
bedrywigheid wat gedurende die laaste twee kwartale 
van 1950 sigbaar was, en wat YQortgesit is gedurende 
die eerste twee kwartale van 1951, alhoewel teen '0 

ietwat stadiger tempo weens seisoensdalings in sekere 
ekonomiese bedrywighede, is nie gedurende die derde 
kwartaal van 1951 gehaodhaaf Die. Gedureode 
hierdie kwartaal het dit op oogeveer dieselfde poil 
as in die tweede kwartaal van die jaae bly beweeg. 

Qie verandering in die opwaartse beweging 
gedureode die derde kwartaal wat plaasgevind het 
teo spyte van ,'n verdere toename in die land se 
algemene pryspoil (alboewe! gemeld moet word dat 
daar 'n sterk daling io wolpryse was) eo ook teo 
spyle vao toeoames in bedrywighede soos die bou­
bedryf, transaksies in vaste eiendom en die spoorweg~ 
verkeer, moet groteodeets toegeskryf word aan die 
dalings wat plaasgeviod het in die buitelaodse eo 
binnelandse handel (wat gedeeltelik seisoeosdalings 
was) eo in effektebeurstransaksies. Dit kan egter 
verwag word dat die omvaog vao die land so 
ekonomiese bedrywigbeid, in terme van geld gemeet, 
weer 'n styging sal tODD gedurende clie laaste kwartaal 
van die jaae, weens seisoenstoenames in die uitvoer 
eo binoelaodse haodel. 

BETALlNGSBALANS 
Nadat aansuiweriogs vir betaJingsbalansdoeleiodes 

aangebring is, dui die Unie 50 voorlopige handelsyfers 
aao dat die goedereinvoer, wat vanaf £97 miljoen 
in die eerste kwartaal van 1951 tot £130 milioeo in 
die tweede kwartaal gestyg het, ietwat vermioder het 
oa £127 miljoen in die derde kwartaaJ, en die totale 
invoer vir die eerste nege maande van die jaar bet 
du. £354 milioen beloop vergeleke met £213 milioen 
gedurende die eerste nege maaode vao 1950. 

Goedereuitvoere (met uitsluiting van staafgoud, 
goudprodukte eo skeepsvoorrade), aao die ander 
kant, wat vanaf £76 milioeo in die eerste kwartaal 
van 1951 tot £69 milioen io die tweede kwartaal afge­
neem het, het daarna in die derde kwartaal Dog 
verder tot £58 milioen gedaal, grotendeels as gevolg 
van die seisoensdaling in die woluitvoere, en die 
totale goedereuitvoer vir die eerste nege maande van 
die iaar het dus £203 milioen beloop wat DOg heelwat 
meer was as die bedrag van £135 milioeo wat 
gedurende die eerste nege maande van 1950 uitgevoer 
is. Sodoeode het die land se tekort op clie goedere­
rekening (gnud uitgesluit), oadat dit vao £21 milioen 
io clie eerste kwartaal vao 1951 tot £61 milioeo in 
die tweede kwartaal gestyg het, nog verder oa £69 
miljoen in die derde kwartaal toegeneem, en dit gee 
'0 totaal vao £151 milioeo vir clie eerste nege maande 
van clie iaar vergeleke met die tekort van £78 milioen 

gedurende die ooreenstemmeode tydpork in 1950. 
Word die Unie se netto goudproduksic, enersyds, en 
sy tekort t.o.v. oo,igbare poste op loponde rekeoing, 
aodersyds, in berekeDing gebring, dan het die netto 
lopeode tekort met die buiteland oogeveer £49 
milioen in die derde kwartaal van 1951 bedra 
vergeleke met £5 milioen en £40 milioeo ooder­
skeidelik in die eerste en tweede kwartale van die 
iaar, en dit betekeo dat die totale oetto lopeode 
tekort vir die eerste nege maande van die jaar op 
£94 milioen te staao gekom het vergeleke met die 
tekort vao £7 milioeo gedur.ode die eerste oege 
maande van 1950. 

Op kapitaalrekening het die UDie io die derde 
kwartaal vao 1951 'n verdere omvaogryke gunstige 
saldo vertoon. Die netto toestroming van private 
kapitaal, insluiteode haodelskrediete en die repatriaaie 
vao kapitaal, het oogeveer £18 milioen gedureode 
hierdie tydpork beloop vergeleke met ongeveer f9 
milioen eo £20 milioen onderskeidelik gedureode clie 
eerste en tweede kwartale van die jaar. Boon6p bet 
trekking. op oflisiele doUarleoings ongeveer £1 
milioen in die derde kwartaal beloop vergeleke met 
£4 milioeo in die tweede kwartaal, io teeosteUiog 
met die terugbetaJing deur die Uoie-regering 
gedurende die eerste kwartaal vao die iaar van BY 
doUartrekking vao omtreot £4 milioen van clie 
Internasiooale MooetSre Foods. Die totale oetto 
toestromiog vao kapitaal uit aUe bronoe het dus 
ongeveer £48 rniljoen in die eerste nege maande 
van 1951 bedra vergeleke met ongeveer £54 milioen 
in dje eerste nege maande van 1950 toe die netto 
toestroming vao private kapitaal ongeveer £41 
milioen en die ontvang,te uit ofIisiele lening. 
oogeveer £13 milinen beloop het. 

As clie bostaaode kapitaal- en lopoode-rekeDing­
syfers dus saamgevat word, dan bet die Unie se totate 
goud- eo valutabesit, d.w.s. di~ van clie Reserwebank, 
die handelsbanke en die U Die-regering, met oogeveer 
£30 milioen gedurende die derde kwartaal vao 1951 
afgeneem vergeleke met omtrent geen versndering 
gedurende die eerste kwartaal van die iaar Die en 
'n afname van omtrent £16 milioeo in die tweede 
kwartaal. Daar was dus 'n totale afoame vao ooge­
veer £46 miljoen gedurende die eerste nege maandc 
van die jaar vergelekc met die styging van ongeveer 
£47 milioen wat in die eerste nege maande van 1950 
plaa.gevind het. 

Vaoaf die end vao September tot clie eod vao 
November 1951, het clie Reserwebank se gesamenUike 
voorraad goud en valuta van £132 milioen tot £139 
miljoen toegeneem. Die toeoame van £7 miljoen 
gedurende die twee maande kan in verband gebring 
word met verhoogde ontvangste uit uitvoere. 



GELD IN OM LOOP 

Die afwaarlse beweging in die hoeveelheid geld 
in omloop in die Unie wat gedurende die tweede 
kwartaal van 1951 sigbaar was toe die bedrag van 
die hoogtepunt van £463.9 milioen aan die end van 
Maart tot £452.0 milioen aan die end van Junie 
afgeneem het, is gedurende die derde kwartaal 
voortgesit en die bedrag het gedaal tot £421.8 milioen 
aan die end van September. Die afname van omtrent 
£30 milioen gedurende die derde kwartaal is geheel 
en al veroorsaak deur die ongunstige saldo op die 
U nie so betalingsbalans aangesien die toename van 
ongeveer £3 milioen in bankkrediet in die Unie 
gedurende hierdie tydperk gekompenseer is deur 
die negatiewe effek van ander oorsaaklike faktore 
5008 die verskuiwing vanaf onmiddellik. opeisbare- oa 
termyndeposito's by die handelsbanke. Wat bank­
krediet bettef, was daar '0 toename van £11 miljocn 
in Reserwebankkrediet terwyl die handelsbanke se 
diskonteringe en voorskotte ook met diesolfde bedrag 
toegeDeem het. Aan die ander kant, het die handels­
banke se beleggings met ongeveer £12 milioen en hul 
deposito's by die Nasionale Finansiekorporasie met 
omtrent £7 milioen gedaal. 

In die maand Oktober, toe die Unie so betalings­
balans '0 gUDstige wending Deem, het die hoeveelheid 
geld in omloop 'n sIYging van £3.5 milioen vertoon 
om op £425.3 milioen aan die end van die maand 
Ie staan Ie kom. 

BANKDEBETIE 

Die indeks van bankdebette (basis: 1938 = 100) 
wat sterk agtereenvolgende styging. gedurende die 
vier kwartale geeindig Junie 1951 vertoon het en 

vii. 

toegeneem het van 352.3 in die tweede kwartaal van 
1950 tot 462.7 in die tweede kwartaal van 1951, het 
daarna ietwat afgeneem na 462.4 in die derde 
kwartaal van 1951. Hierdie klein afname in bank­
debette in die derde kwartaal weerspieel die n'etto 
effek van toenames. aan die een kant. in sekeee 
ekonomiese bedrywighede soos die boubedryf, trans­
aksies in vaste eiendom en die spoorwegverkeer. en 
afnames, aan die anderkant, in bedrywighede 
soos die buitelandse en binnelandse handel en 
effektebeurstransaksies. 

By voorbeeld, die indeks (basis: 1948 = 100) 
van die waarde van geboue waarmee '0 aanvaog 
gemaak is in die agtien vernaamste munisipaliteite 
het van 138 in die tweede kwartaal van 1951 tot 
185 in die derde kwartaa1 gestyg en die van die 
waarde van geboue voltooi van 89 tot 122, teewyl 
die indeks (basis: 1938 = 100) van die waarde van 
transaksies in vaste eiendom van 392 tot 433 en die 
van spoorweginkomste t.O.V. vervoerdienste van 303 
tot 308 toegeneem bet. Aan die ander kant, bet die 
indeks (basis: 1938 = 100) van die waarde van 
goedereinvoere van 546 tot 534, en die van die waarde 
van goedereuitvoere van 855 tot 700 gedaal, terwyl die 
indekse (basis: 1948 = 100) van kleinhandelsver­
kope ook afgeneem bet, nl. van 107 tot 102 in die 
geval van Johannesburg, 108 tot 103 in die geval van 
Pretoria en 100 tot 91 in die geval van Kaapstad. 
Boonop was daar afnames in die geval van aandele­
pry,e en die indeks (basis: 1938 = 100) van a11e 
goudmynaandele bet van 182 tot 172 en die van 
industrio1e en kommersiole aandele van 204 tot 200 
gedaal. 

T. W. de Joogh, 
Statistikus. 
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MONETARY AND BA N KI N G REVIEW 

Third Quarter 1951 

The strong upward movement in the Union's 
pecuniary volume of economic activity which had 
been in evidence during the last two quarters of 
1950, and which was continued during the first two 
quarters of 1951 although at a somewhat slower 
tempo due to seasonal declines in certain branches 
of economic activity, was not maintained during 
the third quarter of 1951. During this quarter it 
remained 00 approximately the same level as that 
establi.hed during the second quarter of the year. 

The change in the upward movement noted during 
the third quarter, which took place in spite of a 
further increase in the country's general level of 
prices (although it should be mentioned that there 
was a sharp drop in wool prices), and also in spite 
of the increases registered in such activities as 
building, property transactions and railway trans­
portation, is largely to be associated with the declines 
which took place in external and internal trade 
(which were partly seasonal) and in stock-exchange 
activity. The country's pecuniary volume of 
economic activity can, however, be expected to show 
an increase again during the fourth quarter of the 
year, due to seasonal increases in export and internal 
trade. 

BALANCE OF PAYMENTS 

The Union's preliminary trade figures, after 
adjustment for balance of payments purposes, 
indicate that the imports of merchandise which had 
increased from £97 million in the first quarter of 
1951 to £130 million in the second quarter, declined 
sl.ightly to £127 million in the third quarter, so that 
total imports for the first nine months of the year 
amounted to £354 million compared with £213 
million during the first nine months of 1950. 

The exports of merchandise (excluding gold 
bulUon, gold products and ships' store.), on the 
other hand, which had declined from £76 million 
in the first quarter of 1951 to £69 million in the 
second quarter, showed a further decline to £58 
million in the third quarter, largely on account of 
the seasonal decline in wool exports, so that total 
exports of merchandise for the first nine months 
of the year amounted to £203 million which was 
.till well above the amount of £135 million exported 
during the first nine months of 1950. Thus the 
country's trade deficit (excluding gold), after increas­
ing from £21 milUon in the first quarter of 1951 to 
£61 million in the second quarter, rose further to 
£69 million in the third quarter, which gives a 
total of £151 million for the first nine months of 
the year compared with a deficit of £78 million 
during the corresponding period in 1950. Taking 

into account the Union's net gold output. on the 
one hand. and its deficit in respect of invisible current 
items on the other, the net current deficit with the 
outside world amounted to about £49 milUon in the 
third quarter of 1951 a. against £5 million and £40 
million in the first two quarters of the year 
respectively, i.e. a total of about £94 million for the 
first nine months of the year compared with a deficit 
of £7 million during the first nine months of 1950. 

On capital account the Union showed a further 
substantial favourable balance during the third 
quarter of 1951. The net inflow of private capital, 
including trade credits and the repatriation of capital. 
amounted to about £18 million during this period 
compared with about £9 million and £20 million 
respectively during the first and second quarters of 
the year. In addition, drawings under official dollar 
loans amounted to about £I million in the third 
quarter compared with £4 million in the second 
quarter, as against the repayment during the first 
quarter of the year by the Union Government of its 
dollar drawing of about £4 million from the Inter­
national Monetary Fund . Thus the total net inflow 
of capital from all sources amounted to about £48 
million in the first nine months of 1951 compared 
with about £54 million during the corresponding 
period in 1950 when net private capital receipts 
amounted to about £41 million and receipts under 
official loans to £13 million. 

Combining the current- and capital-account 
figures quoted above, the Union's total gold and 
exchange holdings, i.e. of the Reserve Bank, the 
commercial banks and the Union Government, 
declined by about £30 million during the third 
quarter of 1951 compared with approximately no 
change during the first quarter of the year and a 
decline of about £ 16 million during the second 
quarter. The total decline for the first nine months 
of the year, therefore, amounted to about £46 
million compared with an increase of about £47 
million during the first nine months of 1950. 

From the end of September to the end of 
November, 1951, the Reserve Bank's combined gold 
and exchange holdings increased from £132 million 
to £ 139 million. The increase of £7 million over 
the two months reflects a favourable balance of 
payments and could be associated with increased 
receipts for exports. 

MONEY IN CIRCULATION 

The do'tVnward movement in the quantity of 
money in circulation in the Union during the second 
quarter of 1951 when the amount declined from the 
peak figure of £463.9 million at the end of March 



to £452.0 million at the end of June, was continued 
during the third quarter, the amount falling to £421.8 
million by the end of September. The drop of about 
£30 million during the third quarter was entirely 
accounted for by the Union's unfavourable balance 
of payments, since the increase of about £3 million 
in bank credit in the Union during this period was 
offset by the negative effect of other causal factors 
such as the shift from demand to time deposits with 
tbe commercial banks. With regard to bank credit, 
there was an increase of £11 million in Reserve Bank 
credit, while the commercial banks' discounts and 
advances also increased by the same amount On 
the other hanet, the commercial banks' investments 
declined by the about £12 million and their balances 
with the National Finance Corporation by about 
£7 million. 

During the month of October, with the Union's 
balance of payments taking a favourable turn, the 
quantity of money in circulation increased by £3.5 
million to stand at £425.3 million at the end of that 
month. 

BANK DEBITS 

The index of bank debits (base: 1938 = 100) 
which bad shown strong consecutive increases during 
the four quarters ended June, 1951, rising from 
352.3 in the second quarter of 1950 to 462.7 in the 
second Quarter of 195 I, declined slightly thereafter 
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to 462.4 in the third quarter of 1951. This slight 
decline in bank debits in the third quarter reflects 
the net effect of increases, on the one hand, in 
certain branches of economic activity such as build­
ing, property-market transactions and railway trans­
portation, and decreases, on the other band, in such 
activities as external and internal trade and stock­
exchange transactions. 

For example, the index (base : 1948 = 100) for 
the value of buildings commenced in the eighteen 
principal municipalities increased from 138 in the 
second quarter of 1951 to 185 in the third quarter 
and that for the value of buildings completed from 
89 to 122, while the index (base: 1938 = 100) of the 
value of property transactions increased from 392 to 
433, and that for railway earnings in respect of 
transportation services from 303 to 308. On the 
other hand, the index (base: 1938 = 100) for the 
value of merchandise imports dec1ined from 546 to 
534 and that for the value of merchandise exports 
from 855 to 700, while the indexes (base: 1948 = 100) 
of retail sales declined from 107 to 102 in the case 
of Johannesburg, 108 to 103 in the case of Pretoria 
and 100 to 91 in the case of Cape Town. In 
addition, declines were registered in the case of 
share prices, the index (base: 1938 = 100) for all 
gold mining shares falling from 182 to 172 and that 
for industrials from 204 to 200. 

T. W. de Jongb, 
Statistician . 
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Die Unie se Nasionale Rekeninge, 1946 1950 
IN LEIDING 

In die September 1951 -uitgawe van hierdie kwar­
taalblad is 'n tabel met beleggingstatistiek van die 
Unie vir die periode 1938-50 ingesluit (herdruk as 
Tabel XXX in hierdie uitgawe). Die huidige bereke­
nings i.v.m. die Unie se nasionale rekeninge (vgl. 
Tabel XXXI) poog om die statistiese ontleding van 
die inkomste- en uitgawestroom in die ekonomie 
verder te voer deue nie net beleggingsyfers nie maar 
ook die ander verw301e groothede wat gewoonlik 
in 'n opsplitsing van die inkomste- en uitgawe-totale 
van ' 0 ekonomiese stelsel onderskei word, in te 
sluit. Die term " nasionale rekeninge tI word op, 
hierdie opsplitsing van die lopeode en kapitaal­
transaksies wat in die hoofvertakkings van die 
ekonomiese stelsel in '0 gegewe termyn, gewoonlik 
'0 kalenderjaar. plaasvind, toegepas. 

Tabel XXXI bestaan uit 5 sub-tabelle, wat vanaf , 
A tot E genom mer is. Hierdie sub-tabelle bet op 
die votgende onderwerpe betrekkiDg :-

Tabel A : die afleiding van die bruto volks-
produksie teen markwaarde; 

Tabel B : volksinkomste en -uitgawe; 
Tabel C: private inkomste en uitgawe; 
Tabel D : inkomste en uitgawe van owerheids-. 

liggame, en 
Tabel E: besparing en belegging, d.w.s. die 

Unie se kapitaalrekening. 
Na In kort bespreking van die hoofbegrippe wat 

in die tabelle gebruik word, word In oorsig gegee 
van die mees belangrike punte wat deue die syfers. 
Da vore gebring word. 

BEG RIPPE GEBRUlK IN DIE BEREKENINGS 
Die Unie se bruto volksproduksie (Tabel XXXI A) 

is die waarde teen heersende pryse van die opbrengs 
aan goedere en dienste wat deUI sy inwoners gepro­
duseer is. Die inkomste wat deur buitelaDdse 
kapitaal en aDder produksiefaktore van die buite­
land, bv. die natureUearbeiders van aangrensende 
gebiede. wat in die Unie se bedryfstruktuur dienste 
verrig, word nie in genoemde syeers ingesluit nie, 
aaDgesien dit nie 'n deel van die land se nasionale 
produk uitmaak nie. Die aansuiwering wat op 
hierdie wyse t.o.v. die Unie se binnelandse of geo­
grariese produksie gemaak moet word om die bruto 
vOlksproduksie te kan bereken bet in 1950 op 'n 
bed rag van meer as £50 miljoen te staan kom. 

Van twee verwante begrippe, t.w. netto volks­
inkomste en -uitgawe teen /aktorkoste en teen mark­
waarde. word in Tabel XXX1 B gebruik gemaak. 
Hierdie begrippe word as If netto " bestempei omdat 
waardeverminderingsbedrae nie in hul berekening 
in ag geneem is nie. Die byvoeging van bierdie 
bed rae lei tot die bruto volksproduksietotale wat in 
die vorige tabel teegekorn is. Die uitdrukking 
.. volksinkomste teen faktorkoste" bet op die in­
komste wat aan die verskilleode produksiefaktore 
betaalbaar is, betrekking. Om JI volksuitgawe teen 

markwaarde " van .. volksinkomste teen faktorkoste" 
te herlei vereis die byvoegiog van indirekte belas­
tings, min subsidies. Indirekte belastings, soos 
doeane en aksynsregte, ' maak nie deel uit van die 
" Caktorkoste " van die betrokke goedere nie, maar 
word toegevoeg wanoeer die "markwaarde" van 
hierdie goedere bepaai word; die teeooorgestelde 
geld in die geval van subsidies, wat bestaan uit 
geldelike hulp verskaf deur die regering aan private 
ondernemers. soos koring- en mielieboere, met die 
doel om die markprys van die betrQkke produkte 
op '0 laer peil vas te stel as wat die geval sou 
gewees bet as die werklike produksie- of faktorkoste 
as basis vir die markprysbepaling geneem sou gewees 
het. 

Vir die doeleindes van die huidige berekenings 
word die ekonomiese stelsel in twee bree afdelings 
verdeel. t.w. die private en die opeobare vertakking, 
en aparte rekenings word vir elk opgestel. Tabel 
XXXI C het betrekking op die private vertakking, 
wal die inkomste- en uitgawetransaksies van aUe 
uiteindelike verbruikers, SOOS by. gesinshuishoudings, 
omvat. Nie-wins#organisasies, soos bv. Jiefdadig­
heidsliggame, bemarkingsrade, e.d.m. word ook in 
hierdie vertakking ingesluit. Pos 4(b), d.w.s. oor­
dragbetalings, bestaan uit bedrae wat deur iodividue 
van die regering ontvang is maar waarvoor daar 
geeo lopende dienste verrig is oie, by. oorlogs­
pensioeoe. Die owerbeidsvertakkiog se werksaam­
hede word in Tabel XXXI 0 uiteengesit. Onder 
hierdie owerheidsliggame word die Unie-regering, 
die provinsiaJe administrasies en plaaslike besture' 
(bv. stadsrade, gesondheidsrade en afdelingsrade} 
ingesluit. 

Al die saldo's van die voorafgaande rekeninge 
word in die finale rekening, d.w.s. die samegestelde 
kapitaalrekening van die Unie (Tabel XXXI E), 
byeengebring. Private besparings [pos 8 (a)] is die 
sluitpos m.b.1. inkomste eo uitgawe in Tabel XXXI 
C [pos 5 (c)], en dieselfde geld 1.0. v. die lopeode 
surplus van die owerbeidsliggame [poste 8 (b) en 
7 (d) in TabeUe XXXI E en XXXI 0, onderskeidelik]. 
Private en open bare besparings, plus Jopende in­
komste wat regstreeks deur die Unie-regering na 
sy leningsrekening gekrediteer is [pos 8 (c), Tabel 
XXXI El, verteenwoordig totaJe binnelaodse 
besparings, en, tesame met die fondse verkry van 
oorsese leners en uit die verkopings van goud· en 
valutareserwes, verskaf dit die foodse wat vir die 
finansiering van die kapitaalbenodigdbede van die 
land beskikbaar is. 

Tabel XXXI se sylers het op kalenderjare 
betrekking, sodat aansuiweriDgs gemaak moes word 
vir die Sensusburo se volksinkomstesyfers, wat die 
periode Julie-Junie dek, en die syfers van die ower­
beidsliggame, wat op 'n belastingjaarbasis is. Aan­
gesien die jongste gepubliseerde volksinkomstesyfer 
di6 vir die jaar geeindig Junie 1950 is, moes die 
syfer vir die kalenderjaar 1950 geskat word. Ander 

, 



skattings was nodig vir geval1e waar die jongste 
gegewens nog nie beskikbaar was nie, bv. vir 
owerheidsliggame. Die 1950-syfers moet dus as 
voorlopig beskou word. 

Klem moet gele word op die feit dat regstreekse 
skattings van persoonlike verbruiksuitgawes en 
private besparings nie in die huidige berekenings 
aangedurf is nie vanwee die gebrek aan die nodige 
gegewens. Hierdie twee groothede is as resposte in 
Tabel XXXI B en Tabel XXXI C, onderskeidelik, 
afgelei, sodat weglatings en statistiese tekortkomings 
t.o.v. die ander paste in hierdie tabelle in hierdie 
resposte tot uiling sal kom. 

NEIGINGS t.o.v. VOLKSINKOMSTE- EN 
UITGAWE, 1946-50 

Die uitwerking van die aboormale toestande wat 
die na-oorIogse fase van die konjunktuurgolf in die 
Unie kenmerk, word op '0 trefIende wyse in die 
nasionale rekeninge vir die periode 1946-50 bloot­
gele. Terwyl 'n sterk stygende beweging dwarsdeur 
hierdie periode in die inkomste- en uitgawetotaJ~ 
waargeneem kan word. het daar dramatiese ver" 
skuiwings in die samestellende poste van hierdie 
totaalbedrae, SOOS by. negatiewe buitelandse 
beiegging, persoonlike verbruik, en private besparings. 
plaasgevind. 

Twee hooffaktore is vir die opvallende verande­
rings in die samestelling van die inkomste- en uit­
gawetotale verantwoordelik. Die eerste faktor is die 
resultaat van die invloed van die gedwonge inkorting 
van verbruiksuitgawe, sowel as van kapitaaluitgawe 
t.o.v. burgerlike ondernemings, gedurende Wereld­
oorlog II. Aan die eiade van die oorlog moes 
'n groot agterstand t.o.v. die voorsiening van 
verbruiksgoedere, veral van ingevoerde duursarne 
verbruiksgoedere, ingehaal word, terwyl voorrade 
van bedrywe 'n laagtepunt bereik het; bowendien 
was daar '0 ongeeweoaarde reeks van beleggings­
geleentbede in die mynwese, die boubedryf, die 
nywerheid, die vervoer-, krag- en verkeerswese. en 
die boerdery. Hierdie opgehoopte vraag na goedere 
was dus '0 aanduiding dat die uitgawes van Unie­
inwoners 'n rekordomvang sou bereik sodra ornstan­
dighede die bevrediging van hierdie behoeftes 
moontlik sou maak. Die stimulerende uitwerking 
van hierdie toestand was van groot betekenis tot 
aan die einde vao 1948, en die belangrikste gevolg 
van hierdie ontwikkelings t.o.v. die Unie se ekono­
mie was dat dit tot 'n toenemende verswakking in 
die betalingsbalans gelei het 

Die tweede faktor wat die gedrag van die 
inkomste- en uitgawetotale in die na-oorlogse periode 
beinvloed het, tree teen die einde van 1948 op die 
voorgrond. Hierdie nuwe faktor is die amptelike 
inkortingsbeleid, wat in maatreels soos invoerbeheer 
sy beliggaming vind, en wat die uitbreiding van uit­
gawes aan verbruiksgoedere aan bande Ie, en 
sodoende persoonlike besparings verhoog, wat op sy 
beurt weer die iovloed van die dating in kapitaaL~ 
invoere teengaan. Met die oog op '0 bekJemtoning 
van die rol van die twee bogenoemde faktore kan die 
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periode 1946-50 dus in twee sub-periodes, t.w. 
1946-48 en 1949-50, verdeel word. 

Eerstens kan die gebeurtenisse tot die einde van 
1948 in die lig van die oasionale rekeningesyfers 
bespreek word. Die uitgawe van verbruiksgoedere en 
-dienste gedurende elk van die twee laaste oorlogs .. 
jare, nl. 1944 en 1945, was ongeveer £450 miljoen. 
Gedurende die twee jare was die syfers vir netto 
private belegging £23.3 miljoen en £38.3 miljoen, 
onderskeidelik, en vir die totaal van netto open bare 
en private belegging £39.2 miljoen en £61.3 miljoen 
onderskeidelik. Voor-die-hand-liggende gevolgtrek­
kings kao van die verbruik- en beleggingsyfers gedu­
rende die volgende drie jaar, wat in Tabel XXXI 
aangetoon word, gemaak word. Uitgawe aan ver~ 
bruiksgoedere het in 1948 £720.4 miljoen bedra, 
vergeleke met £450 .miljoen in 1945, d.w.s. 'n persen­
tasiestyging van ongeveer 60 persent bione drie jaar. 
Netto private belegging en die totaal van netto 
private en open bare belegging het in 1948 op 
£141.3 miljoen en £203.9 miljoen, onderskeidelik, te 
staan gekom. d.w.s. toenames van 268.9 persent en 
232.6 persent, onderskeidelik, vergeleke met 1945. 
Gedurende dieselfde driejaarperiode het die Unie se 
nasionale produksie aan goedere en dienste, soos 
gemeet deur die volksinkomste, met slegs 23 .9 
persent, d.w.s. van £646.9 miljoen na £801.2 miljoen, 
toegeneem. Dit spreek dus vanself dat '0 ekono· 
rniese stelsel soos die van die Unie, wat selfs in 
normale tye 'n ongunstige betalingsbalans op lopende 
rekening het, nie in staat was om aan die ongeewe· 
naarde foename in die vraag na verbruiks- en 
kapitaalgoedere te voldoen nie, en gevolglik het 
invoere rekordhoogtes bereik.· 

Die enigste manier waarop die gaping tussen die 
ekonomie se eie bronne en sy abnormale behoeftes 
in die jare onmiddellik na die oorlog gevul kon 
word was natuurJik deur kapitaalinvoere en denr die 
verkoping van goud· en valutareserwes wat gedurende 
die oorlog opgebou is. Hierdie gaping het in die 
jare 1946-48 £72.0 miljoen, £188.0 miljoen en £185.5 
miljoen, onderskeidelik, bedra. 

Verbruiksuitgawes het so 'n omvang in 1947 en 
1948 aangeoeem dat private besparings in hierdie 
jare selfs negatief geword het. Tussen 1946 eo 
1947, bv., het verbruiksuitgawe van £553.3 miljoen 
tot £694.9 miljoen gestyg, 'n toename van · £162.6 
miljoen, Gedurende dieselfde periode het private 
inkomste (voor belasting) met slegs £48.7 miljoen 
toegeneem, d.w.s. vanaf £674.9 miljoen na £723.6 
miljoen. Aangesien £64.5 miljoen aan direkte 
bela stings betaal moes word, bo en behalwe die 
uitgawe aan verbruiksgoedere, bet private uitgawe 
vir private inkomste in 1947 oortref. Hifrdie nega­
tiewe besparing deur die private sektor, is in 1948 

• As 'n aanduiding van die toename in die uitgawes aan 
duursame verbruiksgoedere sedert 1945, kan die geval 
van passasiersmotorvoertuic hier gemeld word . Die 
getal nuwe mOlors geregistreer was 261 in 1945, 15,050 
in 1946, 44,420 in 1947 eo 61 ,052 in 1948. 



berbaa1. Die fondse wat nodig was om bierdie 
tekort in private inkomste vergeleke met private 
uitgawe te finansier, is verskaf deur gebruik te 
maak van die oorvloedige likwiede bates wat gedu­
eeode die oorlogsperiode, toe persoonlike besparing 
baie aansienlik was, opgebou is en deur die verkoping 
van bates SODS vaste eiendom en effekte op 'n tydstip 
toe daar baie oorsese foodse was wat vir beleggings­
kanse gesoek bet. Die feit dat die private vertakking 
van die ekonomiese stelsel op sy kapitaa! geteer 
bet, bet egter nie tot 'n stopsetting van netlo beleg­
ging gelei nie, soos wei die geval sou gewees bet 
indieo dit die enigste bran van foodse vir beleggings­
doeleindes was. lnteendeel, so~s reeds vermeld. was 
die Uoie besig om teen '0 rekordkoers sy bionelandse 
kapitaalbates uit te brei. Die oitwerking van die 
negatiewe private besparings bet in 'n beperkte mate 
'0 teenwig in die positiewe bespariogs van die 
owerbeidsliggame gebad, boewel laasgenoemde 
bedrag nie voldoende was om totale binnelandse 
besparings in 'n posiliewe bedrag in 1947 Ie ver­
ander rue. Verr~weg die grootste deel van die taak 
om die invloed van die negatiewe private besparings 
teen te gaan is deur oorsese beleggers en deue die 
verkoping van die Unie se gaud· en valutareserwes 
vervul. Die Unie se geweJdige program van binne­
laodse kapitaaluitgawe bet dus met 'n proses van 
negatiewe belegging in die boiteland gepaard gegaan. 

Dit moet beklemtoon word dat volgens die definisie 
van private bcsparings wat bier gebrWk word, die 
begrip twee bestanddele msluit, nl. persoonlike en 
besigbeidsbesparings. Besigbeidsbesparings bestaan 
uit nie-verdeelde winste in die vorm van groter 
reserwes, of as saldo's wat na die volgende boekjaar 
oorgebring word. Dwarsdeur hierdie periode is 
omlrent 22 persent van totale besigheidswinste op. 
hierdie wyse gereserveer, maar die negatiewe persoon­
Uke besparings was so omvangryk dat dit bierdi~ 
positiewe besigheidsbesparings oortref het. Hierdie 
twee begrippe is egter rue beeltemal onafbanklik 
van mekaar nie, en as meer van die totale beslg­
heidswinste in die vorm van dividende verklaar 
was, sou 'n deel van die bykomstige persoonHke 
inkomste miskien gespaar gewees het, sodat teenoor 
die kleiner bed rag aan besigbeidsbesparings daar 'n' 
ietwat hoer bedrag aan persoonlike besparings mag 
gewees bet. 

In werkHkbeid moes die private besparingsyfers 
in Tabel XXXI vir die periode 1946-48 nog laer 
gewecs het weens die feit dat die direkte belasting­
betalings wat van private inkomste afgetrek is, 
minder was as die werklike verpligtings t.o.v. dirckte 
belastings in hierdie jare. Aangesien daar 'n groot 
agterstand was in die belastingaanslae m.b.l die 
betrokke jare wauln die inkomstes verdien is, het 
die besparingsyfers 'n bedrag ingesluit wat as reser­
wes vir die betaling van uitstaande belastingverplig­
tings beskou moet word, en nie as werklike bespa­
rings nie. Ben geval van hierdie onderskatting van 
belastingverpligtings kan genoem word. In die 
geval van die boekjaar 194647 bet die totale in-
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komstebelasting (normale en super) wat op individue 
gebef is, £18.6 miljoen bedra, terwyl volgens die 
1949·verslag van die Binnelandse Inkomstedeparte­
ment die totale inkomstebelastingverpligting vir 
individue vir die inkomstebelastingjaar 1946-47 
£34.4 miljoen was. Alboewel die betrokke boekjare 
nie dieselfde is nie, aangesien hulle in Maart en 
J unie, onderskeidelik, eindig, dui '0 vergelykiog vao 
die twee syfers op 'n onderskattiog van die werk­
like 1947·belastingverpligtings. Dieseltde geld in 
die geval van direkte maatskappybelasting, asook 
vir die provinsiaIe direkte belastings wat op dieselfde 
formulier as die wat deur die Unie-regering se 
aanslagkaotore gebruik word, aangeslaan word. 

Soos hierbo uiteengesit is die uitbreidingsfase in 
die Unie se totale uitgawes stopgesit deur die 
betalingsbalansmoeilikbede wat dit tot gevolg gehad 
het. Private kapitaaltoevloei wat '0 hoogtepunt van 
£182 miljoen in 1947 bereik het, het tot £91 miljoen 
in 1948, en £50 miljoen in 1949, gedaaJ. Goud- en 
vaIutareserwes bet van £267 miljoen teen die einde 
van Desember 1945 tot £161 miljoen (insluitende 
die tydelike goudlening ·van £80 miljoen aan die 
Verenigde Koninkryk) aan die einde van Desember 
1948 gedaal. Aangesien daar nie vir 'n onbepaalde 
tyd op negatiewe buitelandse belegging gestcun kOD 
word om die gaping tUsseo die Unie se uitgawe en 
sy volksinkome te dek nie, mees invoerbeheer inge­
stel word om die vloci van goedere beskikbaar vir die 
gebruik van die Unie se inwoners te reguteer. Oit 
kan ook aanvaar word dat 'n groot deel van die 
opgehoopte vraag na ingevoerde verbruiksgoedere 
na 'n drie jaar van buitengewoon hoe invoere bevre­
dig was. Die netto uitwerking op verbruiksuitgawe 
van die amptelike diskdmincringsbeleid teen ioge­
vocrde verbruiksgoedere kan duidelik in Tabel 
XXXI gesien word. Uitgawe op verbruiksgoedere 
het slegs 'n geringe vermeerdering vaoaf £720.4 
miljoen tot £799.0 miljoen in 1948, eo tot £815.1 
miljoen in 1950, getoon. Totale netto belegging 
het vaoaf sy 1948·boogtepunt van 203.9 miljoen na 
£150.7 miljoen en £147.7 miljoen in 1949 en 1950, 
onderskeidelik, gedaal. Hierdie daling kan hoofsaak­
Ilk aan die negatiewe belegging in voorrade wat op 
die instelling van invoerbeheer gevolg het, toege­
skryf word. Belegging io vaste kapitaaluitrusting is 
op die boe peil van 1948 volgebou. (Kapitaaluit­
rusting word voorkeurbehandeling verleen in die 
uitreiking van invoerpermitte). Lopende uitgawe van 
owerbeidsJiggame het na 1948 nog steeds toegeneem, 
hoewel teen ' 0 gematigde koers. Terwyl die verdere 
uitbreiding van volksuitgawes dus gedemp is of 
selfs 'n ommekeer ondervind, soos in die geval van 
nelto belegging, hou die nelto volksinkomste aao 
met styg, nl. vanaf £801.2 miljoen in 1948 tot 
£885.4 miljoen en £1 ,030.2 miljoen in 1949 en 1950, 
onderskeidelik. 

Die gevolg van hierdie nuwe ontwikkelinge was 
dat private inkomste private uitgawes oortref bet, 
en dat private besparings so boog as £101.3 miljoen 
in 1950 was. Die daling ten bed rae van £101.5 



miljoen in die netto oorsese lenings en die verkoping 
van buitelandse bates, wat tussen 1949 en 1950 plaas­
vind, is deur bierdie toename in private bespariogs 
teengewerk, en dit was omrede hiervan dat die totale 
netlo bel egging in vaste kapitaaluitrusting op feitlik 
dieselfde peil as in 1948 volgehou kon word, ten 
spyte van die skaarste aan buitelandse beleggings" 
fondse. 

Gedurende die bele 1946-50-tydperk bet open bare 
besparings 'n betreklik aaosienlike rol in die finan­
siering van die beleggingsprogram vao die land 
gespeel. Oit het vanaf £11.6 miljoen in 1946 tot 
'n boogtepunt van £25.4 miljoen in 1947 gestyg, en 
was nie veel ooderkant hiecdie peil in 1950 nie. 

SLOTOPMERKINGS 
Oit moet beklemtoon word dat die berekeninge in 

Tabel XXXI in terme van beersende pryse is, wat 
dus meebring dat die uitwerking van die oa-ooclogse 
inflasie op die syfers nie verwyder is Die. Bruto 
voiksproduksie teen markwaarde bet van £772.0 
miljoen in 1946 na £1 ,140.7 miljoen in 1950 toe­
geneem, '0 toename van 47.8 persent. Gedurende 
dieselfde periode bet die Unie se kleinhande1s- en 
grootbande1sprysindekse met 18.8 persent en 25.5 
persent, onderskeidelik, geslyg. 

In die bespreking van inkomste- en uitgawe­
neigings het dit nutlig geblyk om 'n onderskeid tussen 
die werksaambede van die private en openbare ver­
takkings van die ekonomie te maak. Die betekenis 
van hierdie twee sektore in die ekonomiese lewe van 
die land kan afgelei word van bul betreklike aandeel 

• 
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in die waarde van aile goedere en dienste wat in die 
Unie vir verbruiks- en beleggingsdoeleindes gekoop 
word. Die berekenings toon dat owerheidsliggame 
gedurende die periode onder bespreking vir omtrent 
een vyfde van aile uitgawes verantwoordelik. was. 
Oie owerbeidsliggame se aandeel bet tydelik gedaal 
in 1947 vanwee 'n absolute afname in hul lopende 
uitgawes. Sedertdien het die uitbreiding van open­
bare uitgawes verband gehou met di6 van die private 
sektor, sodat die betreklike aandeel van owerheids~ 
uitgawes in die Unie se totale uitgawe in 1949 weer 
op ongeveer 20 persent te staan gekom bet. 

'n Belangrike kenmerk van die Unie se nasionale 
rekeninge gedurende die tydperk onder bespreking is 
die hoe peil van gesamentHke netto kapitaalvorming 
in verhouding tot die netto volksinkomste teen 
markwaarde. Hierdie persentasie was 21.3 persent 
in 1946, en 23.5 persent in 1948, terwy1 dit in 1950 
na 13.6 persent gedaal het. Hierdie hoe persentasies 
dui aan watter groot afmetings die Unie se na­
ooriogse beleggingsopbloei aangeneem bet. 

Ten slotte is dit van belang om die aanmerklike 
veranderings in die rol van oorsese lenings in hierdie 
besondere fase van die ontwikkeling van die Unie 
se jong en lewenskragtige ekonomie te beklemtoon. 
In 1947 was die verhouding tussen die netto kapitaaI­
toevloei en die Unie se totale uitgawes, in perseotasie­
terme uitgedruk, 22.7 persent. Hierdie persentasie 
het in 1950 gedaa1 na 7.1 persent. 

O. G. Franzsen . 
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The Union's National 
INTRODUcnON 

The September, 1951 issue of this Bulletin included 
a table with figures relating to investment in the 
Union for the period 1938-50 (reprinted as Table 
XXX in this issue). The present calculations in 
connection with the Union's national accounts (see 
Table XXXI) attempt to broaden the statistical 
analysis of the flow of income and expenditure in 
the economy so as to include not only investment 
figures but also the other interrelated aggregates that 
are usually distinguisbed in a breakdown of the 
national income and expenditure totals of an 
economy. The term .. national accounts" is applied 
to this breakdown of the current and capital trans­
actions which take place in the main sectors of the 
economic system in a certain accounting period, 
usually the calendar year. 

Table XXXI consists of five sub-tables, numbered 
from A to E. Tbese sub-tables are concerned with 
the following subjects:-

Table A: the derivation of the gross national 
product at market value; 

Table B: national income and expenditure; 
Table C: private income and expenditure; 
Table D: public authorities' receipts and expen-

diture, and 
Table E: savings and investment, i.e., the capital 

account of the Union. 
After a brief discussion of the main concepts which 

are used in the tables, a review is given of the most 
important points brought out by the figures. 
CONCEPTS USED IN THE CALCULATIONS 

The Unjon's gross national product (fable 
XXXI A) is the value of the output of goods and 
services, at current prices, produced by its residents. 
The income earned by foreign capital and other non­
resident factors of production, e.g., native labour 
from neighbouring territories, which participate in 
the Union 's productive activities, is not included in 
the figures shown, as it does not form a part of the 
country's national product. The amount involved in 
this adjustment of the Union's domestic or geograph­
ical product so as to yield gross national product, 
amounts to more than £50 million in 1950. 

In Table XXXI B use is made of the twin con­
cepts, net national income and expenditure at factor 
cost and at market value. The reason why these 
concepts are termed .. net ,. is that depreciation 
charges have not been included in their calculation. 
The addition of these charges yields the gross 
national product totals encountered in the previous 
Table. The expression .. national income at factor 
cost" refers to the income that accrues to the various 
factors of production. The conversion of .. national 
income at factor cost to into U national expenditure 
at market value" involves the addition of indirect 
taxes, net of subsidies. Indirect taxes, such as 
customs and excise duties, do not enter into the 
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Accounts, 1946 - 1950 
.. factor" cost of the goods concerned, but are added 
on when the .. market value " of these goods is deter­
mined; the reverse applies in the case of subsidies. 
which are monetary aids provided by the government 
to private business operators, e.g. wheat and maize 
farmers, with a view to pegging market prices at a 
lower level than would have been the case if. the 
actual production or factor costs had been used as 
a basis for the determination of market prices. 

For the purpose of the present calculations the 
economy is divided into two broad sectors, namely 
private and public, and separate accounts are drawn 
up for eacb of them. Table XXXI C refers to the 
private sector, which includes the income and expen­
diture transactions of all final consumers, such as 
households. Non-profit-making bodies, such as 
charities, marketing boards, etc., are also included in 
this sector. Item 4 (b), i.e., transfer payments, 
consists of receipts of individuals from government 
for which no services are rendered currently. e.g., 
war pensions. The operations of the .. public sector" 
are shown in Table XXXI D. These public authori­
ties are the Union Government, the Provincial 
Administrations and Local Governments (e.g., 
Municipalities. Health Boards and Divisional 
Councils). 

All the balances of the previous accounts are 
collected in the final account (Table XXXI E), 
which is the combined capital account of the Union. 
Private savings [item 8 (a)] form the balancing item 
between income and expenditure in Table XXXI C 
[item 5 (c)], and tbe same applies to the current 
surplus of the public authorities [items 8 (b) and 7 
(d) in Tables XXXI E and XXXI D, respectively]. 
Private and public savings, plus the current revenue 
receipts voted directly to its loan account by the 
Union Government [item 8 (c), Table XXXI E], 
comprise total domestic savings, which, together with 
the funds obtained from abroad and from the sale 
of gold and exchange reserves, provide the funds 
available for financing tbe capital requirements of 
the country. 

The figures of Table XXXI are on a calendar year 
basis, so that an adjustment bad to be made to tbe 
national income figures of the Census Bureau, which 
cover the period July-June, and to the figures of the 
public authorities, which are on a fiscal year basis. 
As the latest publisbed national income figure refers 
to the year ended June, 1950, the figure for the 
calendar year 1950 is an estimate. Other estimates 
are necessary in cases where up-to-date data are not 
yet available, e.g., the public authorities. The 1950 
figures must thus be regarded as preliminary. 

A point to be emphasised is that direct estimates 
of personal consumption expenditure and private 
savings have not been attempted in the present cal­
culations, in the absence of the basic data. These 
two aggregates are derived as residuals in Table 
XXXI B and Table XXXI C, respectively, so that 

, 



omiSSIOns and statistical imperfections in regard to 
the other items in these tables will pile up in these 
re~iduals. 

TRENDS IN NATIONAL INCOME AND 
EXPENDITURE, 1946-50 

The effects of the abnormal conditions that 
characterise the post-war phase of the economic cycle 
in the Union are revealed in a striking manner in 
the national accounts for the period 1946-50. While 
income and expenditure totals show a pronounced 
upward movement throughout this period, dramatic 
shifts have occurred in the constituent items such as 
foreign disinvestment, personal cons.umption and 
private savings. 

Two main factors account for the marked changes 
in the composition of income and expenditure 
aggregates. The first factor results from the influence 
on the Union's economy of the enforced curtailment 
of consumers' expenditure and capital outlay for 
non-war purposes during World War lI. The war 
ended with a vast backlog of consumers' demand, 
especially in respect of imported durable consumers' 
goods, depleted business inventories, and an unpre­
cedented range of investment opportunities in mining, 
building construction, manufacturing, transportation, 
power and communications, and agriculture. All 
these pent-up demands pointed to a record volume 
of expenditure by Union residents as soon as circum­
stances permitted of their satisfaction. The influence 
of these expansionary forces was predominant up to 
the end of 1948, and among the effects produced by 
them upon the Union's economy, the most prominent 
was the steadily worsening balance of payments 
position. 

The second factor which shapes income and 
expenditure patterns in the post-war period starts to 
assert itself from the end of 1948. This new factor 
is the official policy of retrenchment, as embodied 
in measures such as import control, which curbed 
the expansion of expenditure on consumers' goods, 
and at the same time raised personal savings, which 
in its turn offset the influence of the fall in capital 
imports. With a view to stressing the role of the two 
factors mentioned above, the period 1946-50 may thus 
be divided into two sub-periods, namely 1946-48, and 
1949-50. 

The course of events up to the end of 1948, as seen 
against the background of the national accounts 
figures, will be discussed first. During each of the 
last two war years, J944 and 1945, expenditure on 
consumers' goods and services was of the order of 
£450 million. Net private investment was £23.3 
million and £38.3 million, and the total of net public 
and private investment £39.2 million and £61.3 
million, respectively, in these two years. The con­
sumption and investment figures during the next 
three years are shown in Table XXXI, and speak for 
themselves. Expenditure on consumers' goods 
amounted to £720.4 million in 1948, as against about 
£450 million in 1945, an increase of about 60 per 
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cent within three years. Net private investment and 
the total of net private and public investment were 
£141.3 million and £203.9 million in 1948, i.e., 
increases of 268.9 per cent and 232.6 per cent, 
respectively, compared with 1945. During this same 
three-year period the Union's national output of 
goods and services, as measured by its national 
income, increased by only 23.9 per cent, i.e., from 
£646.9 million to £801.2 million. It follows naturally 
that an economic system like that of the Union, 
which even in normal times has an unfavourable 
balance of payments on current account, was not 
in a position to cater for the unprecedented increase 
in the demand for consumers' and capital goods, and 
imports accordingly reached record levels." The 
only way in which the gap between the economy's 
own resources and its abnormal requirements in the 
immediate post-war years could be met was, of 
course, through capital imports and the realisation 
of gold and exchange reserves which had been built 
up during the war. This gap amounted to £72.0 
million, £188.0 million, and £185.5 million, respec­
tively, in the years 1946-48. 

Consumers' expenditures were so big in 1947 and 
1948 that private savings became negative in these 
years. Between 1946 and 1947, for example, con­
sumers' expenditure rose from £532.3 million to 
£694.9 million, an increase of £162.6 million. During 
the same period total private income (before tax) 
increased by only £48.7 million, i.e., from £674.9 
million to £723.6 million. As direct taxes amounting 
to £64.5 million were an additional levy on the 
consumers' budget, over and above expenditure on 
consumers' goods, private expenditure exceeded 
private income in 1947. This dissaving by the 
private sector was repeated in 1948 . . The funds 
needed to finance this shortfall in private income as 
against expenditure were provided by drawing upon 
the ample liquid assets built up during the war 
period, when personal savings reached high levels, 
and by the realisation of assets such as real estate 
and securities at a time when there were plentiful 
foreign funds on the lookout for investment oppor­
tunities. The capital consumption indulged in by the 
private sector did not result in a cessation of net 
investment, as would have been the case jf the private 
sector had been the only source of loanable funds. 
On the contrary, as pointed above, the Union was 
adding to its domestic capital assets at a record rate 
during this period. The effect of the negative private 
savings was offset, to a limited extent, by the positive 
savings of public authorities, although this latter 
amollnt was not big enough to turn total domestic 
savings into a positive amount in 1947. By far the 
greatest part of the task of offsetting the negative 
private savings fell to overseas investors and to the 

• As an illustration of the increase in the amount spent 
on durable consumers' goods since 1945, the case of 
passenger motor cars may be mentioned. The number 
of new cars registered was 261 in 1945, 1.5,050 in 1946. 
44,420 in 1947 and 61 ,052 in 1948. 



realisation of the Union's gold and exchange reserves. 
This meant that while the Union was engaged upon 
a huge programme of domestic capital expenditure, 
it was at the same time dis investing abroad. 

It should be emphasised that private savings, as 
here defined, include two elements, namely personal 
and business savings. Business savings take the fo rm 
of undistributed profits put to reserve or carried 
forward. Throughout this period about 22 per cent 
of total business profits was retained in this way, but 
personal dissaving was so pronounced that it out­
weighed the positive business savings. These two 
concepts are not quite independent of each other, 
however, and if more of the over-all business profits 
bad been distributed as dividends, some of the addi­
tional personal income might perhaps have been 
saved, so that the smaller business savings would 
have been offset to a certain extent by somewhat 
higher personal savings. 

Actually the private savings figures given in Table 
XXXI for the period 1946-48 should have registered 
still lower values on account of the fact that the 
direct tax payments deducted from private income 
understated the true direct tax liabilities for these 
years. As a large number of arrear cases had not 
yet been assessed in respect of the fiscal years in 
which the incomes were earned, the savings figures 
included an amount which should be regarded as 
reserves for the settlement of outstanding tax 
liabilities, and not as genuine savings. One example 
of this understatement of tax liabilities may be given. 
In the case of the fiscal year 1946-47 the total income 
tax (normal and super) assessed to individuals was 
£18.6 million, wbereas the total income tax liability 
of individuals for the income tax year 1946-47 was 
stated to be £34.4 million in the 1949 report of the 
Inland Revenue Department. Although the fiscal 
and income tax years do not coincide, the year-ends 
being March and June, respectively. a comparison 
of the two sets of figures shows an understatement 
of the actual 1947 tax liabiJities. The same obser­
vations apply to corporate diIect taxes, and to 
provincial direct taxes which are assessed on the 
same form as the one used by the Union Govern­
ment's assessors. Lately the coiJection of arrear 
taxation has been speeded up, so that private savings 
tend to be less and the surplus of public authorities 
to be bigger. 

As was pointed out above. the expansionary phase 
in respect of the Union's over-all expenditure was 
brought to an end by the strain that it imposed on 
the balance of payments. Private capital from 
abroad, which reacbed a peak of £182 million in 
1947, fell to £91 million in 1948, and to £50 million 
in 1949. Gold and exchapge reserves declined from 
£267 million at the end of December, 1945, to £161 
million (including the temporary loan of £80 million 
to the United Kingdom) at the end of December, 
1948. As foreign disinvestment could not indefinitely 
be relied upon to bridge the gap between the Union's 
spending and its national income. import control 
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had to be introduced to regulate the flow of goods 
available for use by the Union's residents. It must 
also be assumed that a large part of the backlog of 
consumers' demand for imported goods had been 
met after three years of imports at record·breaking 
levels. The net effect on consumers' expenditure of 
the official policy of discrimination against imported 
consumers' goods can be seen clearly in Table XXXI. 
Expenditure on consumers' goods increased only 
slightly from £720.4 million in 1948 to £779.0 million 
and £815.1 million in 1949 and 1950, respectively. 
Over-all net investment declined from its 1948 peak 
of £203.9 million to £150.7 million and £147.7 million 
in 1949 and 1950, respectively. This drop was mainly 
due to the inventory disinvestment which followed 
upon import control. Investment in fixed capital 
equipment was maintained at the high 1948 level. 
(Capital equipment is granted preferential treatment 
in the issue of import permits). Current expenditure 
of public authorities continued to increase after 1948, 
but at a fairly moderate rate. While the further 
expansion of national expenditure was thus damped, 
or even reversed. in the case of net investment, net 
national income continued to rise steadily from 
£801.2 million in 1948 to £885.4 million and £1,030.2 
million in 1949 and 1950, respectively. 

The outcome of these Dew developments was that 
private income exceeded private expenditure. and that 
private savings amounted to no less than £101.3 
million in 1950. The decline of £101.5 million in 
the net overseas borrowing and realisation of foreign 
assets that occurred between 1949 and 1950 was 
offset by this increase in private savings, and it was 
for this reason that total net investment in fi~ed 
capital equipment could be maintained at practically 
the same figure as in 1948, in spite of the shortness 
of foreign funds . 

Throughout the whole of the period 1946-50 public 
savings played a not inconsiderable part in the 
financing of the investment programme of this 
country. It rose from £11.6 million in 1946 to a peak 
of £25.4 million in 1947, and was not far below this 
level in 1950. 

CONCLUDING REMARKS 
It must be remembered that the figures given in 

Table XXXI are valued at current prices, which 
implies that the elIects of the post-war inflation have 
not been removed from the data. Gross national 
product at market value increased from £772.0 
million in 1946 to £1,140.7 million in 1950, an 
increase of 47.8 per cent. During the same period 
the Union's retail and wholesale price indexes rose 
by 18.8 per cent and 26.5 per cent, respectively. 

In the discussion of income and expenditure trends 
it was found to be useful to make a distinction 
between the operations of the private and public 
sectors of the economy. The importance of these 
two sectors in the country's economic Hfe can be 
inferred from their relative share in the value of all 
goods and services bought in the Union for con· 
sumption and investment purposes. The calculations 



show that during the period' under discussion public 
authorities accounted for approximately one-fifth 
of all expenditures. There was a temporary drop in 
the public sector's share in 1947, on account of the 
absolute decline in its current expenditure. Since that 
year, however, the expansion in public expenditure 
has been in line with that of the private sector, so 
that the relative proportion of public outlay to the 
Union's total expenditure was restored at about 20 
per cent in 1949. 

An important feature of the Union's national 
accounts during the period under review is the high 
level of over-all net capital formation in relation to 
net national income at market value. This percentage 

I 
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was 21.3 per cent in 1946; in 1948 it amounted to 
23.5 per cent, falling to \3.6 per cent in 1950. These 
high percentages indicate how intense the Union's 
post-war investment boom has been . 

In conclusion it is important to stress the marked 
changes in the role of overseas borrowing in this 
particular pbase of the development of the Union 
as a young and expanding economy. In 1947 the 
relation on a percentage basis between the net capital 
inflow and the Union's total expenditure was 22.7 
per cent. In 1950 this percentage had dropped to 
7.1 per cen t. 

D. G. Franzsen. 



I l.-SOUTR AFRICAN R.I!:SERVE BANK 
(£ B.A. thousands) 

LIABILITIE8-LABTE 

Total 
DEPOSITS Liabilities Gold Coin 

El.ld of- Notes in DEPOSITO'S or Assets and 
End- Circulation J Totala Bullion' 

Banknote in I .. te Goudmunt Foreign Bill omloopl Bankers Government Other of bate en Buitelo,ndse 
Bankiers StaaUi·. Andere staafgoud' Wiaaela 

1935-Dec./De • . .... .... . ... 19,304 24,392 1,903 2,910 61 ,826 38,611 7,697 

1945-Dec./Des. .... .... .... 68,031 184,666 1l,773 6,266 276,293 206,809 69,043 
1 946-Dec./Des. .... .... .... 66,860 148,236 30,934 6,897 269,916 230,681 1l ,044 
1947-Dec./Dos. .... .... ... 66,789 168,716 9,687 10,960 262,171 187, ll7 63,068 
19'5-Dec./Deo. .... .... .... 68,666 96,463 6,389 10,063 190,249 U·,966· 32,361 
1949-Deo.JDes. .... . ... .... 68,609 63,931 4,892 6,287 160,608 46,410 67,151 
1960-Dec./De •. .... . ... .... 76,431 66,884 32,663 9,329 199,676 69,746 94, 168 

1961-March{Maarl .... .... .... 76,804 69,319 63,663 3,439 206,366 72,704 95,077 
April . .... .... .... . ... 76,433 61,614 48,ll2 8,360 197,397 74,470 91,426 
May/M .. .... .... .. . 77,711 46,263 48,466 9,343 198,444 74,371 93,283 
June/Junia .... .... .. .. 78,633 41,841 42,381 7,623 188,007 74,243 80,043 
July/Julie .... .. .. . ... 79,293 39,627 39,916 3,721 180,393 74,338 73,016 
AugusthAuguetus .... .... 79,761 43,283 38,344 3,661 183,273 74,264 66,946 
Septem ar .... . ... .... 80,313 46,316 24,711 1,911 170,646 74,479 66,438 
October/Oktober .... .... 80,621 4 1,468 19,241 3,849 166,616 73,969 68,290 
Novembel' .... .... .... 82,376 40, 171 18,741 4.895 166,506 73,837 61,709 

1. From June, 1924, this item includes the notes of otber banks for which liability was assumed by the Reserve Bank. 
2. Up to June, 1946, valued at cost; fro n the 30th June, 1946, up to December, 1949, valued at the statutory price of 172s. per fine 

ounce; as from 31st December, 1949, valued at the new statutory price of 2488. per fine OWlce. 
3. Gold loan to U .K., February, 1945-£80 million. 
4. In terms of the Amendment to the South Africa.n Re98rve Ba.nk Aot. this item has been calculated, from the 12th Ootober, 1048. 

after deducting from the Bank's liabilities to the publio an amount equal to its foreign assets. 
6. Repayment of gold loan to U.K., March to September, 1949--£80 million. 

• 

H .-COMMERCIAL BANKS 
(£ S A thousands) . 

LIABILITIES IN UNION-LABTE BINNE UNlli 

DEPOSITs-DEPOSITO'S Total CUR RESERVES-

- Liabilities 
End of- End Gold Coin to Publio and Demand I Fixed Savings Total Totale Bubeidiary Bullion I Onmiddellik Vael<> Spaar Totaal verpJigtings Coin Goudmunt opeiabare1 teenoor PBlDIlunt en publiek 

I 8taafgoud . 

1935-Dec./D ... .... .... . ... I 74,982 18,050 6,962 98,984 99,969 629 146 

194/;--Dec./Des. .. .. ... . .... 264,266 40,712 16,486 321,462 322,354 1,072 477 
194B-Dec./Des. .... ... . .... 291,636 32,684 15,978 340,299 341,673 1,207 612 
1947-Dec./Dee. .... .... .. .. 337,444 38,839 16,852 392,136 393,536 1,167 III 
1945-Dec.{Deo. .. .. .... .. .. 336,055 25,452 16,806 377,314 378,950 1,167 65 
1946--Dec.{Dee. .... .... .. .. 296,296 17,969 15, 191 329,466 331,145 1,2 12 89 
1960-Dec./D ... .... .... .. .. 332,263 23,277 16,500 372,040 374,228 1,266 143 

1961-March{Maarl .... .... .. .. 332,252 24,646 16,963 373,861 375,496 1,287 68 
April .... .... .... .. .. 329,611 24,538 17,081 371,130 373,316 1,436 133 
MayfMei .. .. .. .. .... 328,923 24,481 17,220 370,624 372,613 1,602 81 
June/Junie .... .... .... 324,143 24,208 17,366 366,707 368,461 1,268 76 
July/Julie .... .... . .. 324,630 24,030 17,601 366,262 368,045 1,402 68 
August/Augustus .... .... 320,484 23,940 17,931 362,366 363,812 1,287 44 
September .... .... .... 316,817 24,444 18,374 358,636 360,284 1,274 87 
October/Oktober .. .. 326,635 24,374 18,624 368,634 371, 192 1,630 64 

=-=--
I. Thill item includea balances due to Government. and to Foreign Banb. 



-SUlD·AFRIKAANSE RESERWEBANK 
(t S.A. duisende) 

FOlmION EXOBl.Ncnr: 
BtTITELA..ND8B V4LtJT4 

I Money .t Other Foreign 

Can Balances To.tal 
Dagge1d Ander buitelandse Totaal 

saldo's 
-- • I 

412 166 8,174 

1,426 614 60,982 
1,676 4,891 17,609 
1,476 6,148 60,692 

700 2,637 36,698 
1,626 290 68,966 

7GO 1,340 96,268 

1,960 2,084 99,111 
1,076 1,662 94,162 

600 2,526 96,409 
1,600 4,2415 85,788 
1,600 3,386 77,903 

550 4,306 71,801 
776 1,195 67,408 

1,550 3,439 63,279 
1,000 2,666 66,374 

ASSETS-BATE 

DOMESTIO 
BILLS DISCOU'NTlCD 

BnnntL4.NDSE 
Subsidiary OEDISKONTEEBDB: 

Coin. WlSSELS 
Paemunt. 

Commercial Treasury 
Handels Skatkill 

103 14 -
263 - -
302 - -
382 - -
327 - 620 
400 - -
264 - 2,056 

293 - 1,282 
246 - 2,696 
239 - 2,102 
236 - 1,748 
192 - 1,992 
182 - 3.959 
179 - 13,168 
180 - 3,217 
177 . 448 -

LOANS AND Ratio of Legal Reeerve 
ADvANCEs to Liabilities to Public 

LXNtNG8 EK Inveat. Verhouding van 
VOORSKO'ITE menta wetlike reserwe tot 

Beleggiog. verpligti~8 teenoor 
To Govem. Other pub 'ok 

ment Andere I AanSt .. t 

1,900 - 1,776 66 ·4 

- 3,604 2,689 41·1 
- 6,762 3,003 91·4 
- 8,189 2,997 73·6 

11,600 90,927' 3,083 3l'0a 

14,700 9,69'· 16,624 60·0 
- 6,212 20,468 76·3 

- 6,810 18,976 77·4 
- 4,344 18,201 78·7 
- 3,321 18,393 79·9 
- 3,133 18,562 80 · 3 
- 3,127 18,961 79·9 
- 2,792 18,442 79·0 
- 2,924 18,744 71.7 
- 3,303 18,779 79. I 
- 3,169 19,403 81. 1 

, 

1. Bedert Junio 1924 omvat hierdie pos die note van a.nder banks waarvoor die Reserwebank aanapreeklikheid aanvaar het. 
2. Tot Junie 1946, gewasrdeor teen kosprys; vanse 30 Junia 1946 tot Deaember 1949, gewaa.r<ieer teen die statu~re pry_ van 1721. 

per fyn ona; sedert 31 De88mber 1949, gewaardeer teen die nuwe statutAre prys van 248s. per Cyn ons. 
3. GoudJening &an V.K., Februarie 1948.-£80 milj08D. 
4. Kragtena die Wysiging van die Wet op die Suid·Afrikaanse Reserwebank word hierdie pos sedert 12 Oktober }94.S bereken nad..t 

'n bedrag gelyk aan die buitelandse bates van die Bank van sy verpligtings teenoor die publiek afgetrek is. 
5. Terugbetaling van goudlening Ban V.K.-Maart tot September 1949 - £80 miljoen. 

HANDELSBANKE 
(£ SA duisende) . . 

ASSETS IN UNION-BATE BINNE UNlE 
RATIO TO LLUJILJTU:8 TO PtTBLIO 
VJIlBBOlJDINO TOT V'BBPLIOTINOI . 

KONTAN'I' RJ:SERWEB 
ftENOOB PUlILDE 

Discounts, 

Notes of Balances with Balances with Loane Discounte, and S.A. Reserve B.A. Reserve National Finance Advances Investments C .. h Loans and Liquid 
Bank Bank Corporation of B.A. Total Diskonteringe, Belegging& Reserves Advances AMato 

Banknote van Baldo's by Baldo's by Totaal Kontant Diskonteringe, Liquide 
B.A. Reserwe- S.A. Reserwe- Naaionale Finanaie. lenings en reserwea leninga en bate 

hank hank korporaaie van B.A. voorekotte voorskotte 

3,389 24,299 - 28,464 62,943 16,858 28·6 63·0 .... 

7,629 )84,311 - 193,490 46,776 82,284 60·0 14·6 88·) 
7,973 148,023 - 157,714 90,895 93,234 46·2 26,6 78·4 
8,721 168,614 - ) 78,604 116,923 )03,122 45·4 29,7 73·4 
9,436 96,701 - )07,360 )66,124 117,)71 28·3 41·2 82'8 

10,731 63,894 17,360 83,276 126,032 122,778 26·) 38·1 63·9 
1I,987 67, 143 16,750 96,279 138,372 140,326 26 · 7 37·0 66·2 

8,449 59,409 · 14,660 83,863 164,316 140,791 22·3 41·1 63·3 
9,603 51,056 7,700 69,826 162,086 140,865 18·7 43·4 67·2 
9,673 45,009 7,150 63,416 )71,736 134,871 17·0 46,1 63·9 
8,152 41,78) 7,300 68,677 182,404 131,183 )6,9 49·6 67 ·0 

10,543 38,812 1,300 62,124 IS9,Il5 128.626 14 ·2 61·4 49,8 
7,737 42,978 1,300 53,945 196,091 126,354 14.7 63.9 49.8 
8,646 45,788 260 M.945 193.837 1I9m8 16 · 6 53.8 63.6 

11,365 41,191 1,100 66,350 201,312 109.963 I 14·9 54·2 47·8 

1. Bierdie ~ sluit in IIaldo'l venkuldif MIl regerinal en buitela.ndle banke. 



m.-POST OFFICE SAVINGS BANK 
(£ S.A. thousands) 

Not 
Dopooite( + ) 

or 
With. 

Dep06ite Withdrawals drawalo( -) 

Deposito's Opvraginga Netto dopa-

Year ended 31st March--
J aa.r gooindig 31 Maart---

1938 .... .... .... .... . ... 11,933 10,732 

1946 .. .. .... .... .... .... 36,664 24,346 
1946 .... .... .... .... .. .. 44,602 36,968 
1947 .... .... .... .... . ... 40,684 46,614 
1948 .... .... .... .... .... 38, 189 39,019 
1949 .... . ... .... . ... .... 38,206 38,818 
1960 .... .... .... .... . ... 34,188 37,468 
1961 .... .... .... .... . ... 36,439 34,286 

Monthly-
MaandeUk&-

19tiO-November .... . ... 2,833 2,99 1 
December/Desember 3,168 3,069 

1951-January /Januarie .... . 3,067 3,144 
Februe.ry/Februario 2,973 2,830 
MarcbfMaart .... .... 3,379 2,991 
April .... . ... .... .... 3,189 2,897 
MayfMei .... .... .... 2,886 2,798 
June/Junie .... .... 3,160 3,029 
July/Jul;e .... .... 3,143 2,842 
August/Augustus .... 3,080 2,879 
September .... . ... 3,037 2,697 

IV.-UNION LOAN CERTIFICATES 
(£ S.A. tbouoands) 

Issues 
Uitgifte 

Year ended Slst March-
J oar g06inrug 31 Maart-

1938 .... .... .... .... .... . ... 604 

1946 .... .... .... .... .... .... 9,876 
1946 .... .... .... .... .... . ... 8,842 
1947 .... .... .... .... .... .... 6,244 
19(8 .... . ... .... .... .... . ... 3,273 
1949 .... .... ... . .... .... . ... 2,700 
1960 .... .... .... .... .... .... 3,091 
1961 .... .... .... .... .... . ... 3,061 

Mootbly-
Maandelik..--

I 950---November .... . ... . ... 289 
Deoember/Deeember .... 209 

19l5l-January/Januarie .... .... 218 
February /Februarie .... 206 
MarchfMaart .... .... . .. . 209 
~ri1 .... .... .... .... 2 16 

ayfMei .... . ... . ... 2 12 
June/Junie .... . ... . ... 200 
July /Julio .... .... . ... 162 
August/Augustus .... .... 190 
September .... .... .... 200 

oito'.( +) 
of opvra. 
ging.( -) 

+ 1,201 

+ 12,219 
+ 8.634 
- 4,930 
- 830 
- 613 
- 3,280 
+ 1,164 

. 
- 168 
+ 110 

- 78 
+ 143 
+ 388 
+ 292 
+ 87 
+ 131 
+ 302 
+ 200 
+ 340 

Repayments 
Terugbetalings 

652 

3,269 
6,346 
8,947 
6.661 
6,565 
7,82B 
6,087 

490 
317 

349 
343 
300 
290 
261 
259 
284 
274 
256 

Interest 

POSSPAARBANK 
(£ S.A. duisendo) 

BALANCE DUE TO DEPOSITORS 
Credited BALDO VERSKULDIO AAN DEP08ANTE 

31.t 
March Savinge 

Ordinary Bank 
Rente Acoount Certificates 

gekredi~r 
31 Gewone Spaarbank· 

Maart rekening sortifikate 

361 16,478 3,641 

1,411 62,366 10,347 
1,499 72,499 11,760 
1,613 69,182 12, 171 
1,736 70,088 12,611 
1,619 70,996 12,397 
1.623 69,337 11 ,268 
1,649 72,140 10,720 

.... 69,928 10,828 

.... 70,038 10,783 

. ... 69,960 10,716 

.... 70,103 10,711 
1,649 72,140 10,720 
.... 72,431 10,702 
. ... 72,619 10,699 
.... 72,660 10,668 
. ... 72,961 10,696 
.... 73,162 10,550 
. .. 73,492 10,463 

UNIELENINGSERTIFIKATE 
(£ S.A. duisende) 

Net IOBu" (+1 
or 

Total 

Totaal 

20,019 

72,713 
84,269 
81,363 
82,698 
83,39 1 
80,606 
82,860 

80,767 
80,82 1 

80,676 
80,814 
82,860 
83, 134 
83,218 
83,308 
83,647 
83,701 
83,966 

Repayments (-) Balance Interest Paid 
Netto uitgifte( +) Baldo Betaalde rente 

of 
terugbetalinge( -) 

I 
- 48 6,730 186 

+ 6,616 36,316 218 
+ 2,497 37,813 213 
- 3,703 34,109 893 
- 2,388 31,721 922 
- 3,865 27,867 1,344 
- 4,736 23,122 1,876 
- 3,026 '20,096 1,497 

- 201 20,563 116 
- 108 20,466 72 

- 131 20,324 7~ 
- 137 20, 187 79 
- 91 20,096 68 
- 76 , 20,02 1 67 
- 49 19,972 60 
- 69 19,9 13 61 
- 132 19,780 67 
- 84 19,696 63 
- 56 19,64 1 58 

-



V.-PERMANENT BUILDING SOCIETIES 
(£ S.A. thouoands) 

PERMANENTE BOUVERENIOINGS 
(£ B.A. duisende) 

LIA..Bn.ITIEs- LASTE Total ASSETS-BATE 
Liabilities 
or Assets 

Sharo Dopoaits'- Depoaito's' Mortgage Liquid 
Aseeta' CfLpital ' Reserves Totals 

laste of 
Advances Loans 

Aandele- Reserwea Fixed Savings Total bate Voorekotte Lenings Liquide 
bate' kapitaal ' V .. te 

End of Financial YearL-
End finansi61e jurI-

1938 .... .... 17, ] 57 1,981 15,314 
• 

1945 .... ... . . ... 39,615 4,320 41.458 
1946 .... .... .... 48,586 4,914 49,694 
1947 .... ., .. . ... 01,260 5.656 60,339 
1948 .... .... .... 76,625 6,729 71 ,26 1 
1949 ... .... .. .. 89,086 8,050 83,394 

t 1950 .... .... .... 92,024 9,301 87,966 

End of-
End-

1950-0ct./Okt. .. .. 96,002 9,063 91,740· 
November .... 96,903 9,062 92,724-
Dec./Des. .... 96,662 9,062 93,143· 

1951-Jan. .... .... 97,658 9,062 93,877' 
Feb. .. .. .... 98,712 9,062 94,589-
Mar.{M.rt. .... 98,970 9,062 95.646* 
April .... . ... 100,096 10,263 96,042· 
MayfMei .... 100,941 IO,4ll 97,315· 
Jun. .... .... 101,104 10,449 97.87S· 
July/Julie .... 102,755 10,449 97,660* 
Aug. .... . ... 104,706 10,449 97,808· 
Sept. .... .... 106,239 11',,449 97,306' I 

1. As at 3lat March eince 1943. (Prior to 194-3, no common 
financial year· end was prescribed, but. the figures may be 
a.seumed to refer to approximately the beginning of May.) 

2. Including Investing Members' Holdings up to 1943, when 
final repayment was effected. 

3. Including accrued interest. 
• Excluding accrued interest. 

t Revised Figures. 

--

VI.-NATIONAL FINANCE CORPORATION 
OF SOUTH AFRICA, 

(£ B.A. thousands) 

LLABILITJES- LASTE I Total 

End 0(-

Spaar. Totaal op verband 

15,996 31,310 51,095 38,676 334 9,795 

33,012 74,470 ll9,985 91,239 239 26,416 
35,723 85,417 141,019 109,184 363 28,061 
36,268 96,597 165,488 128,751 627 32,207 
39,940 Ill,201 196,999 164,895 747 37,008 
40,703 124,098 223,801 178,398 952 39,456 
43,331 131 ,297 235,397 182,429 1,206 46,032 

46,176· 139,949 ... . 192,349 1,213 46,458 
46,304* 141,093 .... 194,807 1,319 46,464 
45,855· 141,151 .. .. 197,394 1,168 44,411 

46,226· 142,292 .... 198,602 1,693 46,780 
46,580· 143,271 . ... 200,289 1,546 46,494 
47.242· .... 144,483 .... 202,300 1,724 45,626 
47,380* 145,838 .. .. 203,757 1,231 46,297 
47,468· 146,697 . ... 205,619 1,282 46,553 
47,OlS· 146,900 .... 207,461 1,156 45,486 
47,920* 147,632 . ... 209,047 1,170 46,980 
48.887* 148,816 .... 210,551 1,213 48,820 
49,365- 148,857 . ... 212,203 1,185 47,579 

1. Sedert 1943, per 31 Mo.a.rt. (Voor 1943 waa geen gemeen· 
ekaplike fina.D8i~le jaar voorgeekrewe nie, masr veronderstel 
kan word dat die eyfers op ongeveer begin Mei betrekking 
het.) 

2. lneluitende besit van beleggende lode tot 1943, toe finale 
terugbetaHng gefdcied het. 

3. Ineluitende opgehoopte rente. 
• Uiteluitende opgehoopte rente. 
t Gewysigde Sy(ers. 

NASIONALE FINANBIEKORPORABIE 
VAN SUlD·AFRIKA. 

(£ B.A. duisende) 

ASSETS- BATE 
~ 

Union Union Debentures 
End- I 0' Assets 

C Liabiliti .. 

Treasury Government Guaranteed Other C .. h 

Capital Deposits· Other Tot.ale 
Kapitaa} Deposito's· Ander IlIoSoo 

of bate 

1950-Mar./Mrt. 1,000 49,465 454 I 50,9 19 
Jun. .... 1,000 67,750 741 69,491 
Sept. .... 1,000 68,017 676 69,693 
Dec. /Des 1,000 78,904 1,004 80,908 

I 951- M8I'./I>ht. 1,000 74,155 1,ll7 76,272 
Jun. .... 1,000 84,025 1,70 I 86,725 
Sept. .... 1,000 66,634 I,ll I 68,745 

. • The Corporation accepts deposita on call from the pubhc 
in amounts of not less than £50,000 at a time. while with· 
draw8ls may also be for not less than this amount. On 
deposits of this nature it at present offers a rate of interest 

i% per annum payable quarterly on daily balance. 

Bills StockA by Union St.ocke with 
Unie Unie- Government Bankers Other 

skatkis. regerings Sku Id briewe Kontant Ander 
bewyee effekte deur Unie. Ander by 

regering EtJekte Dankiere 
gewaarborg 

42,600 8, 106 - - 81 132 
62,600 8,281 1,000 - 7,640 69 
52,600 14,305 1,000 384 1,244 60 
53, 100 17,688 1,000 1,1 83 7,755 182 

53,100 18,731 1,000 1,264 1,791 386 
58,850 18,775 1,000 1,364 6,188 548 
47, 199 18.862 1,000 1,39 1 205 88 

. • Die Korporasle neem van dIe publiek daggeld-dep08lto'a 
a.an in bedrae van minetens £60,000 per keer. terwyl 
tewens geen geld in kIemer bedrae 8.8 die genoemde onttrek 
kan word nie. Ten aansien van sulke deposito'a bied. dit 
tans 'n rentekoers van i% per jaar aan. wat per kwartaal 
op die daaglikse aaldo betaalb ... is. 



6 VII.- QUANTITY OF MONEY IN CIRCULATION IN UNION- HOEVEELHEID GELD IN OMLOOP BINNE UNIE 
(£ B.A. milliollB) (£ B.A. miljoene) 

D E MAND DEPOSITS Increase( + ) 
ONMIDDELLIK OPElSDARI!: Bub· 0' 

End of- DEPOSITO 'S Notes' Total Coin' Total Decrease ( - ) 

End- Commercial R eserve Banknoto' Sub. Munt' TotaaJ Toename (+) 
Danks Ba.nk l totaal of 

Handels· Roeerwe· Afname(- ) 
banks bank l 

J93S-Dec. /Des. .... " . 75 ·0 4 ·8 16 ·8 96·6 3 ·9 99 ·6 + 8 · 0 

1946-Dec.JD es. .... .... 264·3 18 ·0 69 · 6 341·8 7·4 349·2 +64 · 6 
1946---D eo.jDes. .... .... 291·6 37 · 8 67·0 386 ·6 7·3 393·8 +44 ' 6 
1947- Dec./Des. .... .... 337 ' 4 20 ·6 65 · 8 413·9 7·3 421·2 +27 ' 4 
U4S-Doe./De •. .... .... 336·1 16'4 68'4 410·9 7·11 418·7 - 2·6 
1 949- Dec./D6S. .... .... 296·3 11·2 67·1 364·6 7·8 372·3 -46·4 
1950-Dec. /Dos. .... .... 332 ·3 42 ·0 63·6 437 ·8 8·2 446·0 + 73·7 

1960--0ctobe,/Okiobe, .... 311'4 37·7 61·9 410 · 9 7·8 418·7 + 7·8 
N ovember .... .... 31 2 ·7 44· 8 62· 9 420 ·4 7· 8 428 ·2 + 9·6 
Decemoor/Desomber 332 ' 3 42 ·0 63 ·6 437 ·8 8 · 2 446·0 + 17·8 

1951-January/Januarie .... 328· 7 63· 8 61· 3 443·8 7 · 7 461·6 + 6·6 
February/Februarie 334·1 64· 8 62·9 461 · 8 7 · 9 469·7 + 8·2 
Marchf?tlaart .... .... 332·3 67 ·0 66·6 466·7 8 · 2 463·9 + 4 · 2 
April .... .... . ... 329·6 66·6 66·1 . 462·0 8· 1 460· 1 - 3·8 
Ma.y/Mei .... .... 328·9 67 · 8 67·2 463 · 9 8·1 462 · 0 + 1·9 
JWle/Junie .... .... 324·1 60·0 69·6 443·6 8 ' 4 462·0 - 10·0 
July/Julie .... .... 324'6 43 · 6 67·7 436·0 8·4 444·4 - 7·6 , 
August/Augustus .... 320 ·6 42 ·0 71 ·0 433 . 6 8 . 6 442.0 - 2.4 
September .... .... 316·8 26·6 70.8 413.2 8.6 421.8 - 20.2 
October/Oktober .... 325'6 23·1 68·3 416·9 8· 4 426·3 + 3 ·6 

. 
1. Govornment and "Othor" deposita.- Staa!.e. en .. ander" depoeito'8. 
2. In circulation outside the banks.-In omloop buite die banke. 
3. Eetimated.- Oeskat. 

VIII.- VELOCITY OF CIRCULATION OF DEMAND - OMLOOPSNELHEID VAN ONMIDDELLIK OPEISBARE 
DEPOSITS DEPOSITO'S 

Bank Rate of Bank Rate of 
Depoeitsl Debi ta' Turnover' Deposits I Debit-s' Turnover l 

Deposito'sl Bank· Omloop· Deposito'sl Bank· Omloop· 
debett-e' snelheid' I debette' snelheid l 

I 
A verage of Quarterly Fig· £ S.A. thousands Quarter ended-

I 
£ S.A. thoU8and. 

ureo-- £ S.A. duisende Kwartaal gooindig- £ B.A. dwaende 
Gemiddelde van kwartaaJ· 

-

Myfere-
J938 .... .... .... 72,617 479,663 6 · 6 
1939 .... .... .... 76,162 475,174 6 · 2 
1940 .... .... .... 92,702 611,382 6·6 
1941 .... .. .. .... 119,674 687,281 4·9 
1942 .... .... .. .. 161 .686 663,748 4 · 3 
1943 .... .... .... 188,941 774,215 4·1 
1944 .... .... .... 213,338 828,607 3·9 
1945 .... .... .... 246,410 966.305 3·9 
1946 .... .... .. .. 291.987 1,341,946 4·6 
1947 .... .... .... 317.030 1.413.169 4·6 
1948 .... .... .... 367.886 1,618.091 4 ' 6 
1949 .... .... .... 296,708 1,594,143 6'4 
1960 .... .... .. .. 314.206 1,804,528 6·7 

1. Commercial Bank's demand deposits plus "Other" dep06ita I. 
with the Reserve Bank. (Based. on quarter·end figures up 
to June, 1946; thereafter on quarterly averages of month· 
end figures.) 

2. Total bank debits as published by Bureau of CensU8 and 2. 
Statisties. 

1949-MarobfMaarl "" 318,292 1,636,991 4·8 
June/Junie .. .. 293,276 1.514,600 6·2 
September .. .. 283,623 1,670,816 6·5 
Dec./Des. .. .. 291,640 1,766,169 6 ·0 

1950--March/Maart .... 300,339 1,696,063 5'6 
June/Junie .. .. 312,038 1,689,464 5·4 
September .. .. 313.998 1.823.174 6·8 
Dec./Des. .. .. 330.460 2.009.431 6·1 

1961-Mareb/Maarl "" 339,480 2,103,027 6·2 
June/Junie .. .. 335.966 2,218,941 6·6 
Sept-ember .. .. 323,408 2,217,409 6 . 9 

Handelsbanka Be onmiddallik opeisbare dep06ito's pillA 
"onder" dep08ito's by die Reserwebank. (Gegrond, tot 
J unie 1946, op syfellJ vir einda van kwartaal; daarnn, op 
kwartaalgemiddelde van syfers aan einda van mund.) 
Totaal bankdebette 8008 gapubli.seer deur Buro van Belllus 

an Statistiek. 
3. Total bank debit. diviied by deposita as defined. 3. Tot .. t bankdebette gedeel deur depoaito's IlOO8 omakryf 



IX.-CAUSES OF CHANGES I N QUANTITY OF MONEY- OORSAKE VAN VERANDERlNGS IN H OEVEELHElD 6 
IN CIRCULATION IN UNION GELD IN OMLOOP BINNE UNIE 

(£ S.A. millions) (£ B.A. miljoene) 

DISCOUNTS" LOANS, 

Gold and ADVANCES AND Fixed and 
Exchange INvESTMENTS Savings 

DISKONTEnINOE. LENINOS, Holdings of 
VOOBSXOTTE EN 

Deposits at Other B.A. Reserve 
BELEOOINOR 

Commercial I tems' Total Baok Bo.nka1 

Goud- en Ve.ste en Ander TotaaJ 

valutabesit Reaerve Commercial apaardep08ito's postel 

van S.A. Baok BaoIu! by 
, Reserweb&nk Reserwe- Handels- I handelsbanke 1 

bank banks 

Annual Change' 
Jaarlikse verandering'-

1038- 39 .... .... .... . ... + 6·7 - 0·9 + 2·6 - 0·4 - 1·0 + 6·9 
1939-40 .... .... .... .... +20 ·4 + 2·6 + 2·9 - 0·7 + 2·3 +27'6 
1940-4 1 .... . ... .... .... + 1· 8 + 22·8 + \ 8·2 + \ ·8 - 0·6 + 44 ·0 
\94 \-42 .... .... .... .... +66' \ - 18,0 - 0·8 - 4·9 + 0·7 +.2· \ 
1942-43 .... .... .... .... +29·2 + \0·2 + 1l·2 - 11 ·4 + 0·6 + 39·7 
\943-4' .... .... .... .... +36· 0 + 2 · 4 + 6·0 - 8·0 - 0·6 +34 '9 
\944-46 .... .... .... .... + 60' 7 - 16,6 +21·3 - 9·6 - \ ·3 + 64 · 6 
1946-46 ... . . ... .... .... - \8 ·6 + 2·6 + 65· \ + 8·6 - 3·0 + 4.·6 
1946-47 .... .... .... .... - 0·6 + 2· 4 +36·9 - 6·0 - 4 · . +27· 4 
\941- 48 .... .. .. .... . ... -\67·2- + 94'8- + 63'2 +13" + 3· 3 - 2·6 
\948-49 .... .... . ... .... + \7 ' 0 -66· 0t - 7·\ + 8 · \ + \ ·6 - 46 , ' 
\949-60 .... .... .... .... + 62·3 - 1\·3 + 28·3 - 6·6 + \ ·0 +73· 7 

Monthly Change'-
Maandelikse verandering'-

1960-0ctober/Oktober .... - 0·3 + \·7 + 6'21 - 0·9 + \ · 1 + 7·8 
November .... . ... + "4 + 0·8 + 4 ·1 - 0·6 + 0·8 + 9 ·6 
December/Desember + \3 ·7 - + 6·0t - 0·6 - 0'4 + \7·8 

1951-January/Ja.nuarie .... - 0·6 + O· \ + 5·3t - 0·6 + 1·3 + 5 ·6 
Februnry/Februarie + 5·\ - 3· 0 + 6··t - 0·7 + \ .. + 8·2 
March /Maart ... . .... + \·2 -I' 0·2 + 4'6t - 0 ·6 - 1 ·2 + .·2 
April .... .... . ... - 3·2 - 0·8 + 0·9t - - 0·7 - 3·8 
MayfMei .... .... + 2·2 - \ .. + 3 · It - 0·\ - \ ·9 + \ ·9 
June/.JunJe .... .... -\0· 7 - 0 ·4 + 7·\t + 0·1 - 6·\ - 10·0 
July Julie .... .... - 7·8 + 0·6 - \' 8i - 0 · \ + \ ·6 - 7·6 
Auguat/Aug>I8tWl .... - 6.2 + 1.\ + 4·7 - 0·2 - \ ·8 - 2 .• 
September .... .... -\4.2 + 9·6 -10. 61 - 0 ·9 - .. \ - 20·2 
October/Oktober .... + 5·. - 9 ·5 + 9·2 - 0·2 - \ .. + 3 ·5 . 

1. A decrease or increase in fixed and savings deposits indicated 
by 8: plus or minus sign, respectively. 

I . 'n Afnama of toename van vaste en sraardeposito'8 word 
aangedui deur respekiliewelik 'n plus· 0 minusteken. 

2. Including gold and exchange holdings of the commercial 
banks. 

3. Based on year·end figures. 
4. Based on month.end figures. 

-t 
t 

Reflects gold loan to U.K . 
Reflects repayment of gold loan to U.K. 
For the purpose of this tabla, these figures include the changes 
in the commercial banks' balances with the National Finance 
Corporation of S.A. 

2. Inalui tende goud. en valutabesit van die handelsbanke. 
3. Gegrond op syfers aan einde van jnar. 
4. Gogrond op syfers aan einde van maand. 
• Weerspiool goudlening aan V.K. 
t Weerspiool terugbetaJing van goudloning aan V.K. 

Vir die doeleindes van hierdie tabel, aluit werdie ayfars die 
veranderinga in die handelabanke 86 aaldo's by die Naaionale 
Finansiekorporasie van B.A. in. 
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TRANSVAAL 

X.-BANK DEBITS - BANKDEBETTE 
(£8 A millions) (£ SA miljoene) . 

CAPE 
NATAL 

KAAPLAND 
O.F.S. 
O.V.S. 

Johnn- Total Capo Total Total Bloem. Total 
Town Durban fan· 

nosburg Totsal KS8petod Totaat Totaal tem 

Annually-
J aarliks--
1946 .... .... .... 1,792·2 2,354·4 435 ·4 951·9 360·9 443 · I 39·8 
1946 ... .... . ... 2,597 · 7 3,309 · 4 630·5 1,338 · 4 478·1 572·6 54·3 
1947 .. .... . ... 2,532·5 3,300·9 744·3 1,615·6 530·0 644·4 65·3 
194R ... .... . ... 2,738·7 3,685·4 856·0 1,829·2 603·3 742· 1 69·7 
1949 .... .... .... 2,606·8 3,649·5 797 · 7 1,775 · 8 596·4 739·4 69·6 
1950 .... .... .... 2,806 ·7 4,170·9 809 ·4 2,02 1·6 621·5 774·9 79 ·6 

lonthly-
aandeliks--

1951- Mar·fMrt. 267·6 384 · 4 I 83·3 225·9 71·0 85·7 8·8 
Apr. .... 270·4 402,2 90·4 204·7 62·6 77·4 8· 3 
May/Mei 261·2 381·4 80·0 214·2 53·4 · 68·0 7·6 
Jun. .... 295·5 470·3 94·0 241 · 1 63·5 70·2 8·6 
Jul. .... 274·6 426·2 82·9 187· 8 58·7 74· I ij · 6 
Aug. .... 320.8 .600'5 78 · 7 192 ·5 59·2 74·7 8·2 
Sapt. ... 261·8 4H·6 74 ·6 183 ·3 61·6 76· I 8·5 
Oct./Okt. 278·2 430·7 86·2 2 12·6 58· 9 74 ·4 8·5 

I 

• Monthly average 1938 =- 100 - MaandeUkse geroiddelde 1938"", 100. 

XI.-INDEXES OF PRICES.- INDEKSE VAN PRYSE. 
(Base/Baai.· 1938-100) . 

Agricultural 
WaOLESALB.-GROOTHANDEL. Landbou. 

Union oC Unitod 
S. Africa l , Union of South Africa', Kingdom·, 
Unie van Unie van Suid·Afrika.1 Verenigde 

S. ·Afrika1. Koninkryk' 
Year and Month. 

Field Crops & 
Animsl Union Imported All All 

J aar en mund. Products. Goods. Goods. Goods. Goods. 
Akkerbou Ullie Ingevoerde All. All. 

en Veeteelt goedere. goedere. goedere. goedere. 
Produkte. 

1938 .... .... .. .. . ... 100 100 ·0 100 ·0 100·0 100 

1945 .... .... .... .. .. 172 143 ·6 167 ·3 152 ·6 167 
1946 .... .... .. .. . ... 189 150·7 165 ·4 156 ·2 173 
1947 .... .... .... . ... 216 155 ·6 177·4 163·8 189 
1948 .... .. .. .. .. .. .. 265 160·2 199·1 174·9 216 
1949 272 , 

16"8 217·5 IM · 7 227 .... .... .... . ... 
1950 .... .... .... .. .. 385 171 ·6 240·3 107·6 259 

1950-Nov. .... .... 470 176 ·9 251'4 205· 1 285 
D.c./!? ... .... 474 179 ·3 M5· 1 208·0 288 

1961-Jan. .... .... 560 181·0 258·0 210·1 296 
F.b. .... .... 585 180·5 262·7 211·6 301 
Ma;JMrt. .... 635 181·1 270· I 214·8 309 
Ap· .... .... 565 18 1 ·6 275·6 217·2 314 
MayJMei .... .9 • 186· 3 283·9 223·3 315 
Jun. .... .. .. 481 187·4 29 l · 2 226·7 316 
Jul ..... .... .. .. 477 187·5 29 ' ·8 228· I 315 
Aug. .... .... 475 188·7 298·2 230 · 2 319 
Sapt. .... .... a35 189·1 300 .8 231·3 320 
Oot·/Okt. .... 373 187·4 303 ·8 231·4 323 

Sour~Bron: 
1. Department of Agriculture.-Departement van Ln.ndbou. 
2. Bureau of Census and Statistica.-Buro van Sensus en StatiBtiek. 
3. Board of Trade. 
4. Dominion Bureau of Sta.tistica. (Revised figurea.-Gewyaigde syfers.) 
6. Bureau of Labour. 

Canada. ' 
Kanada.' 

All 
Goods. 

All. 
goedere. 

100 

130 
136 
160 
190 
195 
207 

218 
22 1 

228 
23' 
237 
238 
237 
238 
240 
237 
236 

.. .. 

Totasl 

115 ·9 
147 ·3 
182 ·8 
215·6 
211·9 
250·7 

30·0 
27·7 
25· I 
27·7 
27 ·9 
30·3 
29·3 
20·0 

I 

U .S.A.' 
V.S.A.' 

All 
Goods. 

All. 
goedere. 

100 

135 
154 
194 
210 
197 
205 

210 
223 

229 
234 
23' 
234 
23 3 
231 
228 
226 
226 
226 

1 

TOTAL. UNION 
TOTAAL, UN IE 

Total Index· 

Totaal Indeks* 

3,865·2 201·5 
5.367; 8 279·8 
5,652· 6 294·7 
6,472·4 337·4 
6,376·6 332·4 
7,218·1 376·3 

726·1 454 · 2 
711·9 445·3 
688·7 430·8 
818·3 511·9 
716 · I 448 -0 
797·9 499·2 
703· 4 440 ·0 
746 · 7 467· I 

RETAIL. 
KLElNRANDEL. 

Union of 
South Africa. 1 

Unie van 
Suid.Afrika. I 

All 
Food. Items. 

Voedsel. All. 
P06te. 

100·0 100 ·0 

140· 6 132 ·2 
144·1 134 ·1 
152 ·0 139·7 
156-8 147·8 • 
161· 2 153·2 
170 · 5 159·3 

172· 8 162 ·5 
175· 8 165 ·2 

176· 2 165 · 6 
177 · 1 166·4 

( 
178 · 6 167 '5 
180 ·0 168 ·8 
182· 2 170·4 
184·0 171 · 6 
184·0 172 ·2 
182 . I 172·1 
181. 5 172 .3 
180 ·5 172·2 



XII.-INTEREST RATES - RENTEKOERSE 8 

POST 
RESERVE OntOE UNION TREASURY 

BANK SAVlNOB Bn.L8' 
COMMERCU.L BANKS - HANDELSDANKE BANK 

RE8ERWE· UNTE.SKATK ISBEWYBE i 

DANK POSSPAAR. 
BANK 

-
Minimum Fixed Daposlte--V&.8te deposito's Discount Overdraft Savings Six Twelve 

Rate Rate Deposits Deposits' Months Months 
Diskonto· Minimum· Three Six Twelve 

koers koere op Months Months Months 
oortrek. Drie S •• TwaaH Spaarde. Deposito's' S •• Twaalf 

kings maande maaode maande posita's maande maande 

Average of Daily Rate&-
Gemiddelde van daagJikse 

koerse--
1938 .... .... . ... 3·60 5 ·50 0.50 1 0·60 3·00' 2·00 2·50 0 ·75 1·60 

1946 .... .... .... 3·00 5·00 0·00 0·50 2-00' 2·00 2·50 0·74 1·22 
1946 .... .... .... 3·00 4·50 0·00 0·50 1·50' 1·60 2·50 0·63 1·00 
1947 .... .... .... 3·00 4·60 0·00 0·60 1 ·50' 1·50 2·60 0·63 1·00 
1948 .. . .... . ... 3'00 4'60 0'00 0·60 1- 60' 1,60 i'60 0'6< 1'02 
1949 .... ... . .... 3·ll 4·60 0·00 0·60 1·60 1·60 ·50 0·81 I· 31 
1960 .... ".' .... 3·50 5·00 0· 29 1·00 2·00' 2-00 2·50 1·00 1·60 

End of- End-
195O-Jao. .. . .... 3·50 5·00 0·00 1·00 2·00' 2·00 2·60 1·00 1·50 

Jul. .... .. .. 3·60 5·00 0·00 1·00 2·00' 2·00 2·50 1·00 1·60 
Aug. .... .. . 3·50 5·00 0 · 75 1· 00 2·00' 2·00 2·50 1·00 1·50 
Dec./Dolt . ... 3 ·60 5·00 0·75 1·00 2·00' 2·00 2·60 1·00 1·50 

1951-J&0. ... . .... 3·50 5·00 0·75 1·00 2 · 00' 2 ·00 2 · 50 1·00 I· 50 
Nov. .. .. .... 3·50 5·00 0 ·75 1·00 2·00' 2·00 2·50 1·00 1· 50 

1. On deposlts up to £10,000 per person. 1. Op deposlto's tot £10,000 per persoon. 
2. On deposits up to £5,000 per person and thereafter 1 %. 2. Op deposito's tot £5,000 per persoon en do.arbo 1 %. 

3. Op deposito's tot £5,000 per persoon en do..arbo i%. 3. On deposita up to £5,600 per person and thereafter i%. 
4. Depoait8 limited to £1,000 per year ending 3let March. 
5. Discount rates. 

4. Deposito's beperk tot £1,000 per jaar eindigende 31 Maart. 
5. Diskontokoerse. 

6. On deposita up to £20,000 per person and thereafter 1% . 6. Op deposito's tot £20,000 per paraoon en daarbo 1 %. 

XIn.-GOVERNMENT BOND YIELD.- RENTABILITEIT VAN STAATSEFFEKTE. 

• 
Annual Average. Yield 1 • Monthly 

J&&rllkeo gemiddeJde. Rentabiliteit MaandeLikse 

1938 .... .... ... . .... .. .. 3'46' Jan. .... 
1939 .... .. .. .... .. .. .... 3·70' Feb. .... 
1940 .... .. .. .... .... .... 3-40' Mar·fMrt. 
1941 .... .... .. .. .... .... 3,00 April .. .. 
1942 .. .. .. .. .... .. .. .... 3·00 MayfMei 
1943 .... .... .... .... .. .. 3·00 June/Junie 
1944 .... .... .... .... .... 3'00 July/Juli. 
1946 .... .. .. .... .... .... 3·00 Aug. .. .. 
1946 .... .. .. .. .. .... .... 2'89 Sept. .... 
1947 .... .... .... .. .. .. .. 2'63 O, t ./Okt. 
IU48 .... .... .... ... . .. .. 2·90 Nov. .. .. 
1949 .... .... .... ... . .. .. 3·33 Doc./De •. 
1950 .... .... . ... .... .. .. 3·63 

1. From 1937 to 1943, yield of 3 per cent. 1951/56 Government 
bonds j from 1944 onwards, yield of 3 per cent. 1960/ 70 
Government honda. 

2. Baaed on leu than twelve monthl. 

Yield1 • 
Average. Rent&biliteit1• 

gemiddelde. 
1948 1949 1950 lO51 

... . .... .. .. .. .. 2·76 3·25 3· 60 3·65 

.... .. .. .... .. .. 2·78 3·25 3·G.'} 3·55 

.... .... .... .. .. 2,73 3·25 3·65 3·55 

.. .. .. .. .. .. .. .. 2·70 3·25 3·65 3·65 

. ... .. .. .. .. .. .. 2'73 3·25 3 ·65 3·50 
.... .... .. .. 2'88 3·25 3.65 3 ·50 

.. .. .. .. .. .. .. .. 2·90 3·25 3.66 3·50 

.. .. ... . .... . .. . 2·95 3·40 3. 65 3·62 

.... .... .. .. .. .. 2'96 3 ·40 3·65 3 ·65 

... . .. .. .... .. .. 2·98 3 ·43 3·62 3·66 

.. .. .... .... .. .. 3·20 3 ·46 3·65 3 . 68 , 
3·19 3 ·47 3 ·65 .... .. .. .... .. .. .. .. 

1. Vanar 1937 tot 19.J.3, rentabiliteit van 3 persent 195 1/ 56 
Staatseffokte ; vans.f 1944 en da.a.ma. rentabiliteit van 3 
per&ent 1960/70 Staatseflekte. 

2. Gebaeeer op minder aa twaaU maande. 



9 XIV;-INDExES OF SKARE PRICES.-INDEKBE VAN AANDELEPRYSE. 
(B ... /B .... : 1938_ 100.) 

GOLD MrmNo SIlABE8. 

. 

GOUDKYNAANDELE. lNDU8T.8UL SHABEB. 
NYWIBBlI:mSA.A..NDELE . . 

Union of South Afrioa 1, 

Unie van Suid.Afri.ka1, 

Year and Month. 
Jaar en maand. 

Producing Mines. Union of 
Non- South All United Produserende myne. Producing Africa,' Gold Kingdom', U.S.A.' Mines. Unie van 

Excluding/ Nie· Mines. Suid· Verenigde V.B.A.-
Uitsluitende Total. produserende All. 

goudmyne. Afrika', Koninkryk·. 
Blyvoonrit. 

zicht. 
Totaal. myne. 

29' 30' 29' 69' 40' 96' 35'* 

1938 .... .... .... . ... .... . ... 100·0 100·0 100·0 100 ·0 100·0 100 100 
1939 .... . ... .... .... .... . ... 96'8 96·8 76 ·6 90·1 93" 92 106 
19'0 .. .. .... .... . ... .. .. . ... 93·6 93·6 62·7 82 · 1 93 ·0 76 97 
19'1 .... .... . ... .... .... . .. . 99·1 99·1 68 ·0 90·4 109·6 82 89 
1942 .... .... .... .... . ... 92·1 92·1 73 ·9 87·0 127· 6 98 79 .. .. 
1943 .... .... . ... .... .... . ... 101 · 8 111 ·4 163·7 126 ·0 167·6 118 106 
1944 .... .. .. . ... .... .... . .. . 103·6 120·6 240·6 16'· 1 170 · 3 129 113 
1946 .... .. .. .... .... .... . ... 106·2 130 ·6 276 ·6 171 · 6 178·9 140 137 
1946 .... .... . ... .... . ... . ... 99·9 136 ·9 ,76·7 232·0 219·1 166 169 
1947 .. .. .... .... .... . ... . ... 86·4 122 ·9 410·1 203· 3 246 · 6 168 1'2 
1948 .... .... . ... .... .... . ... 84'4 122" 331-7 181-0 262-3 1'2 146 
1949 .... . ... .... . ... .. .. . ... 82·3 119 ·8 272·6 162·6 193 · ' 127 143 
1050 " " .... .. .. .... . ... . ... 98·6 135·7 282· 1 176·7 180·9 128 174 

1949-0ct./Okt. .... .... . ... 106 · 6 1'8·0 321 · 9 196·7 194 ·S 118 160 
November .... .... .... 107 · 1 147·4 320·6 196·9 187 · 8 119 163 
Dec./DeB. .. .. .... . ... 107 · 1 147 ·3 309 · 7 192· S 184 ·3 123 167 

196O--J8n. .... .... . ... . ... 103·3 143·1 331·9 196 · 0 181·, 120 169 
Feb. .... .... . ... . ... 103 ·7 142·6 332'0 196,6 IS0 '6 124 160 
March/Maart .... .... . ... 108 · 1 146·6 336 · 8 199·1 179 ·6 122 163 
April ... .... ... . . ... 107 · 1 144·0 316·3 192·0 178·6 122 167 
MayfMei .. .. .. . .... .... 106·2 143'0 289· 7 184· 1 177 ·9 124 174 
Jun. .... .... .... . ... 100 · 7 136·6 261·8 171 ·7 177 · 4 130 176 
Jul. .... .... ... . . ... 89 · 9 123·7 236 · 6 166·0 174 · 4 126 164 
Aug. .. .. .. .. . ... . ... 91·2 126 ·7 246 ·9 160·4 174·8 128 176 
Sept. .... .... .... . ... 96·6 132·6 272·6 171·7 184·1 13' IS2 
Oct./Oid. .... .... . ... 94·1 131 · 6 262·0 168·1 187·9 134 191 
Nov. .... .... .... . ... 92.4 131 · 9 260 · , 167 ' 9 IS8·2 136 188 
Dec./Dee. .... ... . ... 89·4 127· 7 239·8 169 ·1 186'8 133 19 1 

J951-Jan. .... .... . ... . ... 92·7 133·6 253·6 167 · 1 190·2 137 204 
Feb. .... .... .... . ... 96·3 138·8 287·2 180·4 199 ·1 140 212 
Mar·fMrt· .... .... .... 96·7 140·6 296·6 184·3 202·4 139 206 
April .... .... . ... . .. . 100 ·2 143 ·6 302·7 188 · 1 204·0 161 209 
May~f.ei .... .... .... 98·7 141· 4 295 · 1 184·4 204·' 166 211 
June/Junie .... .. .. . ... 92·4 133·5 277·9 173·9 202 · 0 167 208 
July /Julie .... .... . ... 89·7 128·9 281·3 171· 6 197·9 147 209 
August/Augustus .. .. .... 90 ·8 130·1 282· 1 172·7 200·2 162 221 
September .... . ... ... . 89· 7 130. 1 277 ·2 171.3 200.3 156 229 
Ootober/Oktober .... .... 92 · 7 135·3 276'6 174·9 196 · 9 169 226 
November .... . ... .... .... .... .... .... .. .. .... . ... 

-

1. Weighted indexes or ordinary ahares calculated. by the 1. 
Reeerve Bank on the basis of average daily prices. 

Gewoo indekae van gewone aandele bereken deur die 
Reeerwebank op die basis van gemiddelde daaglikae pryee. 

2. Averages based on weighted. index numbers or ordinary 2. Gemiddeldee gebaseer op gewoo indeksayfere van gewone 
aandele bereken deur die Buro vir E konomieae Ondersoek. 

, 3. 

shares calculat-ed by the Bureau or Economio Research, 
University or SteUenb08Oh. 
Based on prices at end of month or beginning or foIJowing 
month. Including ahipping sbares . Source: Invutor,' 
Ohronick. 

Univereiteit van SteUenboscb. 
3. Geba.eeer op pryse per end van die me.and of per begin van 

die volgende mund. lneluitende akeopvaartaandele. Bron : 
Investor,' Ohronick. 

... Averages or one day each week. Source: StGntfard and .. . Gemiddeldee van eon dag per week. Bron: Standard and 
Poor,. Poor •. , 

Number or I!Iha.ree on which indez is baeed. , Aantal &andele wa&rop indeka gebaaeer la. 



XV.- JOBANNESBURG STOCK EXCBANGE.--JOBANNESBURGSE EFFEKTEBEURS. 10 

I Market 
Number of Number of Value of 
Companies Authorised Isaued Shares Shares 

Quoted. Capital. Capita.l. Quoted. Quoted. 
Aantal mut· Nominale Uitgegewe Aantal Markwaarde 
skappyemet kapitaaI. kapitaa1. genoteerde van 

notering. aaodele. genoteerde 
aandale. 

Number. £'000. £'000. Thousands. £'000. 
Aanta1. Duiaende. 

AS AT 31sT DECEMBER, 1938.-PER 31 DESEMBER 1938. 

Mining ,- Mynbou:-
GoJd- Goud-

Producers .... .... .... 44 63,600 62,738 107,236 276,300 ProdUBerende . 
Non·Producers .... . ... 42 40,408 32,844 106,171 67,300 Nie-produserende . 

Diamonds .... " .. . ... . ... 14 13,319 12,057 18,667 22,800 Diamante. 
Collieries .. .. .... .... . ... 11 G,407 6,219 6,936 9,400 StOOnkool. 
Base Metals .... .... .... a 12,380 11,661 31,008 12,200 Onedele metals. 

125 126,114 114,419 270,008 378,000 
Financial .... .... .... . ... 22 49,194 43,632 71,876 106,100 Finansiele. 
Industrial .... . ... .... . ... 61 33,793 29,007 64,206 44,000 Nywerheida- . 
Supplementary .... . ... .... 18 3,792 3,286 16,499 2,400 Aanvullende. 
Banks .... .... . ... .... . ... 3 16,083 7,976 4,086 18,400 Banke. 

229 227,976 198,320 416,575 547,900 
Government and Municipal 

Stocks .... .... . ... . ... 36 118,686 118,686 . ... 121,000 Staats. en munisipale eft'ekte 
D ebentures .... .. .. .... . ... f .... 4,867 . ... 6,000 Obligasies. 
Convertible Notes .... .... . ... .... 1,000 1,000 .. .. 1,350 K onverteerbare beWYS6. 
Preferred Stock ... . .... .... .... . ... 2,350 . ... 2,800 Preferente effekte. 

GRAND TOTAL .... .... 266 . ... 326,223 . ... 678,060 GROOT·TOTAAL. 

AS AT 30th SEPTEMBER, 1951.'- PER 30 SEPTEMBER 1961.' 

Mining :- Mynbou :-
Gold- Goud-

Producers .... ... , .... 63 75,970 72,897 219,602 319,605 Produserende. 
Non-Producers .... .... 51 84,964 67,1 82 248,171 250,298 Nie.produserende. 

Diamonds .... . ... .... . ... 10 16,622 13,509 37,388 101 ,014 Diamante. 
Collie ries .... . ... . ... .... 19 12,936 11,953 26,938 42,962 Sleenkool. 
Base Metals .... .... .... I~ 17,934 16,490 46,281 96,356 Onedele metale. 

161 207,426 181,033 577,380 810,225 

Financial .... .... . ... .... 75 143, 100 112,333 237,267 370,813 Finansi~le. 

Industrial .... .... . ... .... 389 238,016 203,880 521,400 377,431 NywerheidB· , 
Supplementary .... .... .... 30 13,854 9,826 40,383 8,385 Aanvullende. 
Banks .... .... . ... . ... .... 4 23,500 16, 122 9,132 29,686 Banke. 

649 625,896 622,104 1,386,551 1,596,541 
Government and Municipal 

Stocks .... .... . ... . ... 114 620,941 620,941 - 591,800 Staats. en munisipale effekte. 
Debentures .... .... . ... .... - 15,605 15,605 - 13,014 Obliga.sies. 
Convertible Notes .... .... .... - 1,250 1,250 - 1,206 Konverteerbare bewyse. 
Preferred Stock .... .... .. .. - - 3,679 - 4,311 Preferente ef'fekta. 

GRAND TOTAL .... .. .. 763 1,263,692 1,163,669 1,385,561 2,206,873 GROOT.TOTAAL. 

I 

t One company had only debentures quoted. t Een maatskappy het slags ohligaaiee genoteer. 

• Figuree supplied by the Johannesburg Stock Exohaage • Syfers verstrek deur die Johanneaburgse Effektebeurs. 



11 XVI.-COMPANIES REGISTERED.-MAATSKAPPYE GEREGISTREER. 

Now Companies Rogiatorod. Incr0Q.808 of Roductions of 
Nuwe mna.t8kappyo geregist.rocr. CapitaL Capital. Liquidations. 

Kapitf16J. Kllpitaal . Likwidasios. 

Union- Uoio. Foreign. venneerderings. venninderings. 
Year and Month. Buitelandse 
Jaar en maand. Union Companies.-Unie-maa.takappye. 

~ominal Nominal Nominal 
No. Capital. No. No. Capital. No. Capital. No. 

Cetal. Nomina-Ie Ootal. Gatal. Nomina1e Ootal. Nominale G.I&I. 
kapitaal. kapito.a1. kapitaal. 

£,000 £,000 £,000 
1938 .... ... .... .... I,WI 6,062 10 306 10,265 19 1,2 17 267 
1939 .... .... . ... .... 1,501 5,347 9 282 8,824 19 1,500 288 
1940 .... .... .... . ... 729 8,751 6 179 4,890 28 1,828 188 
1941 .. .. .... .... .... 669 2,986 3 298 6,647 14 1,2 16 148 
1942 .... .... .... .... 654 4,450 2 315 8,541 15 908 98 
1943 .... .... .... .... 1,084 9,073 2 321 9,117 15 1,402 61 
1944 .... . ... .... .... 1,489 26,728 8 443 22,389 22 974 60 
1945 .... .... .... .... 2,073 42,154 5 520 32,038 15 905 49 
1946 .... .... .... .... 3,822 103,776 15 931 82, 187 20 3,307 65 
1947 .... .... .... . .. . 3,741 98,290 27 993 67,953 10 1,194 98 
1948 .... .. .. .... .. .. 4,389 67,678 31 1,070 74,471 16 910 171 
1949 .... .... .... .. .. 3,374 48,714 21 803 43,841 33 2,284 253 
1960 .... ... 4,096 60,434 14 807 61,436 54 7,042 239 

1950-0ct ./Ok'. ... 372 9,026 4 66 5,890 9 619 19 
Nov . .... ... 393 9,288 I 79 5,937 3 59 10 
Dec./Des. .... 4 12 9 ,441 I 73 3,086 8 478 20 

195 1-Jan. .... .. .. 312 4,924 2 61 4,863 3 469 16 
Feb. .. .. .... 366 3,666 I 61 2,987 8 602 20 
Mar. '?tIrt. .. .. 380 3,007 3 75 4,576 4 479 20 
April .... .... 351 3,375 4 62 3,602 5 342 10 
May/M'oi .... 419 3,464 3 101 8,323 5 418 26 
Jun . .... .. .. 590 5, 157 - 162 6,734 4 630 20 
Jul. .... .. .. 350 2,382 - 56 2,801 3 232 15 
Aug. .... .. .. 317 1,900 I 72 4,848 3 137 13 
Sept. .... .... 311 1,489 I 66 2,404 - - 12 

NET INCREASE OR DECREASE IN NOMINAL CAPITAL OF UNION COMPANIES.' 
NE'ITO TOENAME OF AFNAME IN NOMINALE KAPITAAL VAN UNIE.MAATSKAPPYE.' 

Nomino.l 
Capital. 

Nominale 
kapitaal. 

£,000 
3,608 
2.441 
2,950 
4,347 
1,068 

925 
818 

3,282 
1,332 
1,654 
6,218 
7,869 
6,786 

2,589 
668 
lOt 

1,362 
1,151 

82 
77 

800 
349 
241 
256 

84 

During the nine months ended 30th Soptember, 1951.-Gedurende die nege maande geeindig 30 September 1951. 

. Companies Ne' 
New Removed Increase 

Companies Increases Reduction! from (+) 0 ' 
Registered. of Capital. Total. of Co.pital. Liqui . Regieter. Total Decreo.ee 

Nuwe Increase. dation!. Maat. (-). Group. mast· Ko.pitasl. Totale Kapitaal. Likwi· ekappye D ecrease. Netto 
Oroep. ekappye vermeer· toename. vermin· daaiee. verwyder Totale toename deringe. deringe . a!name. gere. van (+) of 

gietreer. regieter. afname 
(-). 

£000 £000 £000 £000 £000 £000 £000 £000 

Commerce/Handel .... .... .... .... 0,496 7,93~ 14,434 596 238 1,722 2,566 + 11,878 
Services/Dienete .. .. .... .... .. .. 2, 184 1.317 3,501 - 129 374 504 + 2,997 
Financial/Finaneieel .... .... .. .. 9,548 12,548 22,096 444 563 520 1,627 + 20,569 
Agriculture/Landbou .. .. . ... 698 145 843 - 10 40 50 + 793 
?tIiningJMynbou .. .. .... . ... .. .. 2,554 3,689 6,243 785 1,472 637 2,894 + 3,348 
FisheriesfVie80rye .... .... .... ... 26 200 226 50 - 35 85 + 140 
Secondary Industriee/Nywerhede 7,857 15,300 23, 158 1,434 2,086 1,052 4,572 + 18,586 

TOTAL/TOTAAL .... .. .. 29,363 41, 137 70,600 3,310 4,499 4,380 12, 189 + 58,3 11 

• Based 00 figures eupplied by the Department of Commerce - Gebaeeer op eyfere verstrek deur die Departement van 
and Industries. Handel eD Nywerheid. 



XVII.-EXCRANGE RATES 
(TeJegraphic Tre.nafer) 

WISSELKOERBE 
(Telegrafie&e oorboeking) 

12 

UNION OF SOUTH AFRICA ON:- UNIE VAN SUID·AFRIKA OP:-

LONDON/ LoNDEN NEW YORK PAlUS/ PARY8 AxsTERDAX 

--
£ S.A. per £100 DoUars per £1 S.A. Franca/Franke Guildere/Culdens 

Sterling per £1 S.A . per £1 S.A. 

. 
Buying Selling Buying Selling Buying Selling Buying Selling 
Koop Verkoop Koop Verkoop Koop Verkoop Koop Verkoop 

---, 
Average of Daily Rate&---

Gemiddelde v nn daaglikse koorso--
1938 .... .... .... .... .... 100·125 100 · 875 4 ·905 '·819 171·05 1G8· II 8·92 8·70 

1945 .... . ... .... .... . .. . 100·142 100·785 4·035 3·991 213·74* 212·81· 10· 70· 10 ·625· 
1946 .... .... .... .... .... 100·000 100·600 4 ·035 4 ·005 480·90 476·70 10·70 10·625 
1947 .... .... . ... ... . ... 100·000 100·500 4·03. 4·00f 480·90 476·70 10·70 10 ·626 
1948 .... .... .... . ... . ... 100·000 100·600 "03. ,'001 877'49 869'66 10·70 10·626 
1949 .... .... ' ... .... . .. 100·000 100·500 3·682 3·669 1,050'4. 1,045'73 10·69 10· 611 
1950 .... .... .... . ... . ... 100·000 100·500 2 · 801 2 · 781 983·00 972·00 10 ·65 10·675 

End of - End-
1949-Jan. .... .... .... . ... 100·00 100·60 "031 ,'001 1,064'40 1,054' 30 10·70 10· 626 

Aug. .... .... .... . ... 100'00 100·60 ,'031 .,oot 1,100,00 1,089'00 10·70 10'62~ 
Sept.. .... .... .... .. .. 100·00 100 · 50 2·801 2'781 983·00 972·00 10·65 10·676 
Dec./Des. .... .... . ... 100·00 100 · 50 2·801 2·781 983·00 972·00 10 ·65 10·576 

1950- Doc·/Des. .... 100·00 100·50 2'801 2·781 983 ·00 972 ·00 10 ·65 10 ·575 

1951- Jan. .... .... .... ... 100·00 100 ·50 2·801 2'781 983 ·00 972·00 10 ·65 10 ·575 
Nov. .... . ... .... 100·00 100 ·50 2·801 2·781 983 ·00 972 ·00 10 ·05 10 ·576 

• Based on pa.rt of the year only. • Slegs op deel van die jaar gebaaeer. 

Rates at End of 
Nov .• 1951. 

Last Date of 
UNION 01' SOUTa AzRICA ON:- Koene einde Nov. 1951. Change. 
UNIB VAN SUlD·A.7B.JXA OP:- Laaste datum 

Buying. Selling. van verandering. 

Koop. Verkoop. 

New York .... .... .... .... .... Dollars per £ 1 B.A. .... .... .... .... .. .. 2'80. 2·781 20/ 9/ 1949 
Montreal .... .... .... .... ..., Dollars per £1 S.A. .... . ... .... .. .. .. .. 2·901 2·87i 30/ 11/1951 
London/ Londen .... .... .. .. . ... £ B.A. per £100 Sterling .... .... .... .. .. 100·00 100 ·60 28/ 7/1946 
Amsterd~ .... .... .... .... .. .. Guilders/Guldens per £1 B.A. .... .... .. .. 10·65 10·571 23/ 9/1949 
Paris/Parys .... .. .. .... .... .... Francs/Franke per £1 S.A. .... .... .. .. 983·00 972·00 23/ 9/ 1949 
Bruseels/Brussel .... .... .... . ... Francs/Franke per £ I S.A. .... .... .. . 140·30 139·00 26/ 9/ 1949 
Zurich .... .... .. .. .... . ... .... Francs/Franke per £1 B.A. .... .... . ... 12·26 12·151 1/ 2/1960 

~r:nha.~.~n/~.o~.~la~~n .... .... Kroner/Krone per £1 S.A. .. .. .... .. .. 19·381 19·191 2/ 6/1947 
.... .... Kroner/Krone per £1 S.A. .... .... . ... 20'041 19·851 16/ 5/ 1947 

Stockholm .... .... .... .... .... Kronor/Krone per £1 S.A. ..... .. .. . ... 14 ·62 14·38 15/ 7/ 1946 
Lisbon .... .... .... ... Escudos per £1 S.A. .... .. .. .... . ... 80·80 79·86 16 1 6/1951 

Egypt/Egipte .... .... .. .. .... £ B.A. per £100 E. .. .. .. .. .... .... .. .. 102·30 103·36 16/ 2/ 1948 
East Africa/Oos.Afrika ... .... C B.A. per 2,000/- E.A./O.A. .... .. .. 991 100l 3/ 4/ 1946 
Elieabethville .... .. .. .... .. .. Francs/Franke per £1 B.A. ... . .... .. .. 140·65 138·66 28/ 9/1949 
S. Rhodesia/S. Rhodesi~ .... .... £ B.A. per £100 S.R. .... .. .. .... .. .. 100 ·00 100 ·60 28/ 7/1946 

Australia/AustralilS .... .... £ A per £100 S.A. • 1241 1/ 3/ 1947 .... .... .... .... .... .. .. 
New Zealand/Nu.Seeland £ N.Z·/Nu·S. per £100 S.A. • 99t 17/ 8/ 1948 .... .... .. .. .. .. 
Bombay/Bombaai .... .... .... Pence/Pennies per Rupee/Roepee .... .. .. 17 ' 931 18 · 161 28/ 7/ 1946 
Batavia .... .. .. .... .... .... Guilders/Guldens per £1 S.A. .... .... . ... 10 ·661 10·661 28/ 9/1949 

• Not quoted.-Nie genoteer nie. 



13 XVIII.-lNDEX OF REAL ESTATE TRANSACTIONS.-lNDEKS VAN TRANSAKSIEB IN VABTE EIENDOM. 

Transfer Index 
Duty Paid' Indoka 
Horeregt.e (Ba.se/Baeia 

betaal! 1938_100) 

Monthly Average--
Maandelikse gemiddelde- £ S.A. 

1938 .... .... .... .... .... 69.830 100 
1939 .... .... .... .... .... 64.936 93 
1940 .... .... .... .... . ... 60.922 87 
1941 .... .... .... .... . ... 87.93 1 126 
1942 .... .... .... .... .... 110.257 158 
1943 .... .... .... .... .... 147.994 212 
1944 .... .... .. .. .... .... 157.931 226 
1945 .... .... .... .... .... 156.155 224 
1946 .... .... . ... .... .... 244.568 350 
1947 .... .... .... .... .... 277.4&0 397 
1948 .... .... .... .... .... 309.666 443 
1949 .. .. .... .. .. .... .... 227,842 326 
1950 .... .... . ... .... .... 252.892 362 

1. Representing, l1f to the 220d March, 1951, approximately 
2% of the t.oto. value of immovable proporty transferred 
and thereafter approximately 3%. 

.. 

XIX.-FOREIGN EXCHANGE TRANSACTIONS 
OF THE UNION. 

(Including S.·W. Africa, Baautoland, 
Bechuanaland). 

(£ B.A. millions) 

Swaziland and 

TraJl8{er Index 
Duty Paid' Indeke 
Horeregt.e IB_/Basis 

betaaP. 1938_ 100). 

Monthly-
Maandelika--- £ B.A. 

1960-Nov. . ... .... .. .. . ... . ... 355.345 509 
Dec./Dee. .... .... .. .. 25 1.9 18 361 

1961-Jan. ... . .... .... . ... . ... 282.974 405 
Feb. . ... .... .... .... .... 288.770 414 
Mar. /M .... .... .. .. . ... .. .. 318.093 440 
April .... .... .... .... . ... 357.493 341 
M&y/Moi .... . .. . .... .. .. 409.242 391 
Jun. .... .... . .. . .... .. .. 463.877 443 
Jul. .... .... . ... .... . ... 437.254 417 
Aug. . ... .... .... .... . ... 465.638 435 
Sept. .... .... .... .... . ... 467,851 447 
Oot./Okl. .... .... . ... ... . 440,692 421 

1. Tot die 22ste Mao.rt 1951, gelyk aan ongeveer 2% van die 
totale bedrag san getrsnsporteerde vasta eiendom en daar­
no. golyk aan ongeveer 3%. 

BUlTELANDSE·VALUTATRANSAKSIES VAN 
DIE UNIE. 

(Insluitende S. W .. Afrika, Baaoetoland, 
Betejoeanaland). 
(£ B.A. miljoene) 

Swaziland en 

PURCHASES--AANKOl'E CHANGE IN HOLDINGS 

. Proceeds 
From of Gold 
Public · Bullion 

Van Sales 
Publiek· Ontvangste 

uit staal. 
goudverkope 

Annually-
J .... lika-

1942 .... .... .... . ... . ... 107·1 54·9 
1943 .... .... .... .... .... 123·0 00·0 
1944 .... .... . .. . . ... . ... 131·2 78·2 
1945 .... .... .... . ... ... . 166·6 79·6 
1946 .... .... .... .... .. .. 182·2 93 ·5 
1947 .... .... . ... .... . ... 317·2 134·2 
1948 .... .... .. .. . ... .... 297 · 8 161·1 
1949 .... . ... .. .. .... . ... 266·9 187·7t 
1950 .... .... .... .... .... 377·a 79·0 

QU&J'ter Ended-
Kwartaal ge&indig-

1951-Mareh/1>la&rt .... .... 115 ·5 . 15 · 5 
June/Junia .. .. .. .. 120 ·1 20·1 
September .... .... .... .... 

• Including receipta (or gold produote . 
t Including repayment of Gold Loan to U.K. (£80 mil,lion) . 

VERANDERINO IN HEarT 
8alee 

to Commorcial 
Total Public B.A. Reserve Banks Total 

Bank and Union 
Totaal Verkope B.A. Government Totaal 

88D Reaerwe. Handam· 
puhliek bank banke en 

Unie·regaring 

162·0 156·6 0·8 4·6 5·4 
213·0 194 ·0 12·1 6·9 19 ·0 
209·4 202·5 1l· 5 -4·6 6·9 
246·2 206 ·6 34·5 5· 1 39·6 
275·7 328 ·3 - 43·4 -9·2 -52'6 
451· 4 410 ·3 43 ·1 -2·0 4 1· 1 
458·9 480· 1 -25·0 3·8 -21· 2 
464 · 6 430 ·5 23 · 2 0·9 24· 1 
456·3 410·3 37·3 8 · 7 46·0 

131 ·0 134·3 2·9 -6·2 - a·3 
140·2 166·9 - 13 ·3 - 3·4 -16·7 

. ... . ... -28·4 - 1·6 - 30,0 

• I nsluitende ontvangst.e vir goudprodukte. ' 
t lruduitende terugbetaling va.n Ooudlening a.an V.K. (£80 miljoen ) 



• 

XX.-GOLD TRANSACTIONS OF THE UNION 
(Including S.-W. Afrioa, Basutole.nd, Swaziland 

and Bechuanaland) 
(£ S.A. millions) 

Sales to Purcb88e8 
Parties (rom Parties 
Outaida DuWda 

the Union l the Union 

Verkope Aankope 
san part yo van part yo 
buite die buite die 

Unie l Unie 
( I ) (2) 

Net 
Salest 

Netto 
verkope' 

(3) 

GOUDTRANSAKSIES VAN DIE UNIE 
(InsluJt.ende S.W.-Afrika, Baaoetoland, Swaziland 

en BetejoeanaJand). 
(£ B.A. miljoene) 

Increase Net Actual Net 
in Gold Gold Gold Gold 

Holdings' Output' Output Gon. 
sumption' 

Toename Netto Werklike Netto 
in goud- goud- goud-

goudbesit' produksie' produksie verbruik' 

(4) (6) (6) (7) -
A.-VALUE' (£ S.A. million8)-WAARDE' (£ S.A. n i1joene) 

Annually-
Jaarlik&-

1946 .... .... .. .. .... .... 95·6 - 96·5 6·2 101·6 .... .... 
1947 .. .. .... .... . " . ... 141·3 - 141·3 - 44· 1 97·2 .... . ... 
1948 .... .... .... .... . ... 242·1t - 242·1 - 142·6 99·4 .... .... 
1949 .... . .. . .... .... . ... 120·1 - 120·0 - 6·6 113·6 .... . ... 
1960 .... .... .... .... .... 121 ·9 0· 1 121·8 26 ·0 146 · 8 .... .... 

Quarter Ended.-
K wartaal ge6indig-

196 1-MarchfMaart .... .... 32·8 - 32'8 2·9 35· 7 .... .... 
June/Junie .... .. .. 36 · 9 - 36·9 1 ·5 38·4 .... . ... 
September .... ... . 36 ·j I - 36. 1 0.2 36'3 ... . .. .. 

-
B.-QUANTITY (Thousands fine ounces}-HOEVEELHEID (Duisende fyn onse) 

Annually-
Jaarlik&-

1946 .. .. .... .... .... . ... 11,070 2 
1947 .... .... .... .. .. .... 16,381 2 
1948 .... .... .. .. .. .. .. .. 28,067t 2 
1949 .... .... ... . .... .. .. 13,088 3 
1960 .... .... .... .. .. .. .. 9,569 4 

Quarter Ended-
K wartaal ge6indig-

1951-MarchfMaart .. .. .... 2,460 .-
June/Junie .... .... 2,803 -
September .. .. .. .. 2,862 2 

(1) Including sales of gold products. 
(I) Equal to column (I) minus column (2). 
(I) Held by Reserve Bank and commercial banks. (Valued at 

the official price or gold, but effects of revaluation excluded 
for the years 1946 and 1949). 

(') Equal to column (3) plus column (4). 
(I) Equal to column (6) minus column (5). Represents change in 

mine inventories fUld net inflow into industry, arts fUld 
private hoa.rds. 

(') At transaction values. 

(t) Including gold loan to U .K.-£80 million. (9,276,000 fine 
ounoee). 

11,068 717 11,786 11,936 
16,379 - 6,113 11,266 11,211 
28,066 - 16,536 11,629 11,690 
13,086 - 1,565 11,520 11,708 

9,566 1,967 11,532 11,666 

2,460 233 2,693 2,798 
2,803 126 2,928 2,906 
2,860 20 2,8~O 2,924 

(I) Insluitende verkope van goudprodukte. 
(.) Gelyk a.an kolom ( I) minus kolom (2). 

160 
- 65 

61 
188 
134 

106 
-23 

44 

(a) In haeit van Reserwebank en handelsbanke. (Gewaardeer 
teen die offil:li~ le prys van goud. maar uiteluitende die effek 
van herwaardering in die jam 1946 en 1949). 

(') Gelyk san kolom (3) plus kolom (4). 
( ~) Gelyk aan kolom (6) minus kololU (5). Verteenwoordig die 

verandering in voorrade van myne en die natto toovloeiing 
no. nywerheid. kunste en partikuliere oppottinge. 

(') Teen transaksiewaardes. 

(t) Ineluitende goudlening Ban V.K.-£80 miljoen. (9,275.000 
fyn onse) . 



XXI.-GOVERNMENT FINANCE'-STAATSFINANSIES' 
(£ B.A. millions) (£ S.A. miljoene) 

- -

Total Surplua+ I Monetary Ne. GROBS PC'BLIO DEBT 
Total Expend. Opera. Borrow- Cash BSUTO STAA,"Kl1LD or 

Revenue s iture l Deticit-
Surplus+ 

Totale Totale of 
Inkomate l Uitgaw8s' Tekort-

1 2 3 

Year ended 31st March-
J &ar g~indig 31 Maart---
1937-38 "" .... .... 61·2 68·8 - 7·6 

1944-46 .... .... .... 132·0 189 ·3 - 67· 3 
1945-46 · .... . ... .... 146· 3 196·4 - 61· 1 
1946-47 .. .. .... . ... 156·7 186·6 - 29·8 
1947-48 ". .... 172 ·0 186 '8 - 14 ·8 
1948-49 . " .. - . ". .... 166·6 220 ·9 - 66 ·4 
1949-60' ... " " . .... 167·6 236·3 - 67·8 
1960-61" 0 ••• .... . ... 196 · 7 223·2 - 27·6 

Monthly-
Maandelik.&-

1951-Jan. .... ... . ".- 16·7 17 ·4 - 0·7 
Feb. .... " . .... 27 · 7 16·2 + 12'6 
Mar·tMrt. .... . ... 22·6 37·7 - 16 ·1 
April .... .... . ... 22·3 20·7 + 1·6 
May/Mei .... .... 11 ·6 1 6 · ~ - 6·0 
Jun. .... .... -", 13 ·6 17 ·0 - 3·. 
Ju!. .... .... -_ .. 15·6 22·7 

I 
- 7·2 

Aug. .... .... . ... 26· 1 20· 1 + 6·0 
Sept. "" _ ... . ... 13·2 21·2 - 8· 0 
Oct./Okt. .... .... 12. 8 20 .4 I - 7.6 

I - . 1. Baaed on the Annual Fmance Accounts appeanng m 
the REPOR'l'8 01' THE CONTROLLEB AND AUDITOR GEN­
ERAL. Bnd on the monthly etatements o( Exchequer 
Receipts and lseuee published in the GOVERNl'IIlENT 
GAZlt'rTB. 

2. Excluding borrowing and redemption. 
3. The discrepancies between the figures shown in columna 

(6) and (9) are accounted (or by the cancellations o( 
Stock held by Sinking Funds. 

4. Accrual (rom revaluation of gold reeervee held by B.A. 
Reserve Bank. 

6. Tbe balance o( the profits resulting (rom tbe revaJua· 

" 

Hon o( gold beld by the Reserve Bank amounting to 
£10·9 minion was paid to the P.D.C. and applied to 
the redemption of debt. 
Preliminary. 

XXIT-INDEX OF JOHANNESBURG 
RETAIL SALES" 

tioWll mg' Balance 
Monetite Jntema.i Externsl Total' 

tran- Netto K ontant Binna· Buite Totaatl 
sakai08 laDings' saida landBe laodse 

4 6 6 7 8 9 

- + 7· 7 - 0·1 161 ·6 101 . I 262'6 

- + 66·6 - 8·2 522·0 18·2 540·1 
- + 43·8 + 7·3 669·1 13·8 682·9 

+ 6·" + 22 ·8 + 0·3 681· 2' 13 ·6 694'8 
- + 14·3 + 0·6 696·6 13· 6 609·0 
- + 64·9 + 0·6 648·7 13 · 4 662 · 1 
- + 72 ·6 - 4· 7 704·4 30 ·0 734 · 4 
- + 44·4 - 16 ·9 742·6 33·7 776·3 

- + 1·1 - 0 · 4 732 ·7 33·7 766 ·4 
- - 0·1 - 12·4 732·6 33 · 7 766·3 
- + 10·0 + 6· 1 742·6 33·7 776 · 3 
- + 1·9 - 3·6 744·6 33·7 778·2 
- + 3·4 + 1·6 744·4 37·2 781·6 
- + 2·9 + 0·6 747·3 37 · 2 784·6 
- + 3·4 + 3·8 760·7 37·2 787·9 
- - 6·7 + 1· 7 742·8 37·8 780·6 
- - 7·1 + 16 · 1 736 · 7 37 ·8 773·6 
- + 4. 6 + 3.0 738 .3 39.8 778. 1 

. 
1. Geba.seer op die Jaarlikse Fmanslerekenmge wat In die 

VEBSLA..E VAN DIE KONTBOLEUli EN OUDITEtTR-GENERAAL 
verskyn, en op die maandelikse state van Bko.tkisont. 
vangst.e en .uitgawes SOO8 gepubliseer in die STAATS 
KOER&NT. 

2. Uitsluitende lanings en afloesings. 
3. Die a(wykings io die sy(ers aangetoon in kolomme (5) 

en (9) is te verklaar uit die kansellaeie van effekte in 
die beeit van delgings(ondee. 

4. Opbrengs uit berwaardering van die B.A. Reaerwebank 
sa goudbesit. 

6, Die ealdo van die wins wat ontstaan bet uit die ber· 
waardering van die Reserwebank sa goudbesit, namelik 
£10, 9 miljoen, is betaal &an die Btaatekuldkomissa.risse 
en aangewend vir die afi088ing van sku1d. 

" Voorlopig. 

[NDEKS VAN KLEINHANDELSVERKOPINGB 
IN JOHANNESBURG" 

(B"', Monthly Average 1V48 = 100) 
(Basis, MaandolikAe gemiddelde 1948 _ 100) 

1948 1949 1960 1961 
-

January/Januarie .... .... .... .... .... . ... 86· 1 87·4 77·6 92·8 
"ebruary/Februade .... .... .... .... .... " . 86·6 93 ·6 76·9 02· 1 

March/Maart .... .... .... .... .... .. .. .... 91·9 106·0 83· 7 09 ·n 
April/April .... .... .... .... .... .... .... 98·6 94·6 89 .1 106 ·4 
May/Mei .. .. .... .... .... ... . .... .... .. .. 93· 1 92·7 94·6 106 · 2 
J unef.J uDie .... .... .... .... .... .. .. .... .. .. 96 · 2 96·3 90·4 108·1 
July Julie .... .... .... .. .. .... .... .... .. .. 94·2 88 ·1 89·6 103'7 
August/ Augustus .... .... .... .... .... .... 92·9 87·3 90·2 99 .8 
SeptemberlSe£etemhor .... .... .... .... .. .. 96·6 96·3 99·6 102 ' 9 
October/Ok to r .... .... .... .... .... .... 101·9 9]·8 99 ·9 110.6 
November/Novembor .... .... .... .... .... 11 6 ·6 103·4 111 ·8 " 
Decemhor[Deeember .. .. .... .... .. .. .... .. .. 147 ·4 131 ·8 147·4 " -

A verage/Oemiddelde .... . ... .. .. 100·0 97 ·4 96·9 " 

C.I01llated by The J obanneeburg Chamber of Commerce. • Bereken ieur Die Johamieabu.rpe Kamer van Koophandel. 



XXIIJ.-SOUTH AFRICAN RAILWAYS - SUID-AFRlKAANSE SPOORWE~ 16 

REVENUE- EARNI NG TB.AJ'B'lO 
BETAALOE VERVOER 

RAILWAY EARNTNGS 1 

I SPOOBWl!:OIN X;OM8TE 1 Goods and Minerals 
other than Coal Coal Total 

Goedero en minerale Staenkool Totaal 
behalwe st8enkool 

, 
Monthly Average-- £ B.A. 1,000 1,000 1,000 
Maandelikse gemiddeldEt---j thoussnds/duiBende Ton Miles/Tonmyl Ton Miles/Tonmyl Ton Miles/Tonmyi 

1938 .... .... . ... .... . .. . ... 2,702 341,469 197,470 538,939 

1945 .... .... .... .... .... . ... 4,385 498,645 301,487 800,132 
1946 .... .... .... .... . ... . ... 4,889 527,036 305,706 832,742 
1947 ... . .... .... .... . ... .... 5,440 549,070 304,252 853,322 
1948 .... .... .. .. .... . ... .... 5,847 603,498 304,299 907,796 
1949 .... .... .... .... . ... .... 6,349 683,242 329,081 1,012,323 
1950 ... .... . ... .... . ... 7,233 715, 229 3 9,653 1,064,882 

Monthly/Maandeliks---
19W-Oct ./Okt. .... .... 8,352 751 ,444 356,887 1,108,330 

Nov. .... .... . ... ... 8,409 806,545 382,258 ] ,1 88,804 
Dec./Dea. .... . ... . .. . 7,675 688,013 343,567 1,031,580 

1951--Jan. .... .... .... .... 7,993 755,026 398,237 1,153,263 
Feb. .... .... . ... .... 7.333 720,120 334,826 1.054,946 
Mar./M,t. .... .... .... 8,028 772,623 366,451 1,139,073 
Apr. .... .... . ... . ... 8,01 6 778,801 347,064 1, 125,865 
May/Mei . .... .... 8,220 806,495 397,823 1,204,318 
Jun. .... .... .... .... 8,349 807,229 364,505 1,171,734 
Jul . .... .... .... .... . ... 8,368 

I 
753,041 379,486 1,132,526 

Aug. . ... .... .... . ... 8,461 ... . .... . ... 

1. In respect of transportation services only. 1. Slegs met betrekking tot vervoerdienste. 

XXIV.-REGISTRATION OF NEW MOTOR VEHICLES'.- REGIBTRASIE VAN NUWE MOTORVOERTUIE', 

• 
-, BU£I68, Lorries, 

" 
Trucks and 

YEAll ' AND MONTH. Motor CarB. Vans. Motor Cycles . Total Units. 
J......JEN M.AAND. Motorkarre. Busse, vrag- en Motorfietse. Totale eonhedo. 

'. aHewerings . 
motors. 

No. No. No. No. Index'. 
GetaI. Getal. Getal. Getal. Indeks·. 

1938 .... .... .... .... .... . ... .... .... .... . ... 37,997 8,960 1,881 48,838 100 ·0 

1945 .... .... .. .. .... .... . .. . .... .. .. .... . ... 261 6,337 305 5,903 12·1 
1946 .... .... .... .... .... .... .... .... .... . ... 15,050 9,528 2,997 27,575 66· 6 
1947 ... . .... . .. . .. .. .... . ... .... .. .. .... . ... 44,420 15,141 2,201 61,762 126·6 
1948 .... .... .... . ... .... .... .... .... .... . ... 61,052 21,947 2,273 8fi,272 174 · 6 
1949 .... .... .. .. . ... .... ... .... "' .. .... . ... 49,899 15,673 1,827 67,299 137·8 
1960 .... .... .... .... .... .... . ... .... .... . ... 36,266 8,651 1,605 46,521 95·3 

196O-Jun .... ... .... . ... .... .... . ... . ... 2,891 646 132 3,6G9 90·2 
Jut .... .... .... .... .... .... .... . ... . ... 3,149 666 139 3,954 97·1 
Aug. .... .... .... .... ... . .... . ... .. .. 3,802 713 133 I 4,648 114·2 
Sept. .... .... .... .... .. .. .... .... . ... 3,780 746 110 4,636 113·9 
Oct . Okt. .... .... .... .... .... .... .... 3,573 730 123 I 4,426 108 ·7 
Nov. .. .. .... .... .... .... .. .. .... . ... 4,035 82 1 161 5,017 123 · 3 
Dec./Dea. .... .... .... .... .... .... .... 3,801 632 168 4,601 113·0 -

1951--Jan. .... .... .... .... .... . ... .... . ... 2,245 575 162 2,982 73 · 3 
Feb. .... .... .... .... .... .... .... . ... 2,517 543 144 3,204 78·7 
Mar. /Mrt. .... .... .... .... ... . ... 2,824 479 130 3,433 84 ·4 
April .... .... .... .... ... . .. .. .... .... 2,969 692 138 3,799 93 . 3 
May/Mei .... .... .... .... .... .... . ... 3,246 649 134 4,G29 99 .0 

1. Published by the Bureau of Cenaua and Statistics. 1. Gepubliseer deur die Buro van Sensus en Statistiek. 
2. Base : Monthly Average 1938-100. 2. Basis: Maande1i.kee gemiddeJdt' 1938_100. 



17 
(£ S,A. millions) 

. 

Annually/Jaarlika-
1945 .... .... .... .... 
1946 " ,. .... .... .... 
1947 .... .... .... .... 
1948 .... .... .... .... 
1949 .. .. .... .... .... 

·19150 .... .... .... .... 
Monthly/Maandelik&-

1951-Jan. .... .... .... 
Feb. .... . ... .... 
M.r·fMrt· .... .... 
April .... .... . ... 
May .... .... .... 
Jun. .... .... .... 
Jul. .... .... .... 
Aug. .... .... .... 

·Sep. .... .... .... 
·Ocl./Okl. .... .... 

. 

-

XXV. FOREIGN TRADE' - BUITELANDSE HANDEL' 
A. IMPORTS (i.o.b.) - INVOER (v.a.b.) 

I I 
I MBRCBANDISB 

:Kool'w A.RlIl 

, Total (rom-
Tot-sal uit-

Govern· 
ment Otb .)t 

StO['88 Ander Unit<><! I All 
Goewer. Kingdom U.S.A. Countriea 
ments- V ererugde I V.S.A. Aile 

vool'1'ade Koniokryk l&nde 
I 

.... 10·6 101 · 8 37·4 31·1 11 2· 4 

. ... 13 ·6 201·7 74 ·2 66'8 216·1 

. ... 16 ·8 283·6 93'8 105·2 300·4 

. ... 22·3 331 · 2 118 · 2 122·7 363·6 

. ... 31· I 284 ·0 131' 4 81·3 315·1 

. ... 20 ·2 287·2 126 ·4 49 · 2 307'4 

.... 0 ·9 34·0 13·3 5 ·3 34·9 

. ... 0 ·8 29 ' S 12·4 4·4 30 ·6 

.... 0·8 32 ·1 11·7 4·3 32 ·9 

.... I ·1 38'6 14·S 7·6 39 · 7 

. ... 0·9 42 ·3 15· 2 9·3 43 ·2 

.. .. 1· 2 46·5 15 ·3 10·7 47·7 

... . 1·0 37.7 12.8 8.9 38·7 

. ... 1' 4 46 ·8 16.3 10.1 48·2 

.. .. 1.1 39.7 .... . ... 40.8 

.... 1. 5 42.2 .... . ... 43.7 

B. EXPORTS (f .o.b.) - UITVOER (v.a.b.). 

MERORANDlSS'-KoOPWARS t 

S.A. Produce 
B.A. produkte 

To Re· 
United exports Total 

Kingdom To To All Her. Tot&al 
U.S.A. Countries uitvoer Na Na Na flUe Verenigde Y.S.A. la.nde Koninkryk 

, 

• 

(£ B.A. miljoene) 

Gold Grand 
Specie Bulliont Total 
Munl Staaf. Groot. 

goudt totasl 

- 0·2 112·6 
-.. - 216· 1 
0· 1 - 300· 4 
- - 363·5 
0·1 - 316 · 2 
- 0·1 307 ·5 

- - 34 · 9 
- - 30'6 
- - 32·9 
- - 39 ' 7 
- - 43·2 
- - 47'7 
- - 38·7 
- - 48.2 
- - 40 .8 
- - 43 . 7 

Gold Grand 
Specie Bulliont Total 
Munl Staal. Groot . 

goudt totaal 

Annually/Jaarlik8- I . 1945 17·1 10 · 2 .... . ... . ... . ... . ... 
1946 .... .... .... .... . ... 17·7 17·3 
1947 .... .... .... .... . ... 27 '4 10'6 
1948 .... .... .. .. . ... .. .. 33·2 8 ·7 
1949 .... .... .... .... .... 35'4 10·5 

*1950 .... .... .... .... .... 67 ·S 18·8 
MonthlyjMaandelik&-

195]-J8n. .... . ... . ... 6·5 4·0 
Feb. .... .... .... .. .. 6·2 4·8 
Mar~l. .... .... .... 7 · 9 4·9 
Ap' .... .... .... .... 8·5 2·6 
MayfMei. .... . ... . ... 6·0 2·8 
Jun. .... .... .... .... 5 ·2 2·5 
Jul. .... . ... .... . ... 5 . 9 1.5 
Aug. .... .... .... . ... 4.6 1.5 

· Sept. ". .... .... .... .... . ... 
·Ocl. /Okt. .... .... .... .... .... 

I 
1. Gepuhlisoor deue Departement van Dooane en 

2. 
• 
t 
t 

Ak8yns (Gewy.ig). 
Insluitende skeepsvoorrode en goudprociukto. 
V oorlopige lIyfers (Gewyaig). 
Skattmg. vao dio Reeorwebauk (Gowyoig). 
Insluitende goudlening san V. K. ( .1. 80 milj oen). 

72·0 
89·0 
92 ' 4 

121·0 
139 ·8 
224 · 7 

25'0 
27 ·6 
31'8 
29·1 
24 · 7 
23 ·8 
22 . 2 
21.5 
.... 
. ... 

1. 
2. 
• 
t 
t 

5·4 77 ·5 0 · 1 79 ·6 157 · 1 
7·7 97·7 - , 96·5 193·2 

12·4 104 ·8 - 141·3 246 · 1 
15·8 136·8 - 242·lt 378 · 9 
17·1 156·9 - 108·6 265 ·5 
23·6 248·3 - 80 ·1 328 ' 4 

! 2·7 27·6 - 4·5 32· I 
2 ' 6 30·2 - 4·5 34·7 
2'7 34'5 - 6·9 41·4 
3· 1 32 · 2 - 5' 2 , 37·4 
3 ·3 28 ·0 - 7'3 35 ·3 
3 ·3 27·0 - 7·6 34 ·6 
2. 2 24 ' 4 - 6·2 30·6 
2.4 23.9 - 9. 1 33.0 
.... 25.8 - 6.0 30 .8 
.... 20 .0 - 8.8 ~7'8 , 

. Published by Department of Custorna and EXOlSO (Revteed). 
Inoluding Ships' Stores and Gold Products. 
Preliminary figurea (Revised). 
Reeorvo Bauk E.limatea (Ra.n-J). 
Including gold loan to U. K. (£80 million). 



Annually-
Jaarliks-

1938 .... .... . ... . ... 

1945 .... .... .... .... 
1946 .... .... .... . ... 
1947 .... .... .... .... 
19(8 .... .... .... .... 
1949 .... .... . ... .... 
19 50 .... .... .... .... 

Monthly-
Maandelike-

1960-Nov. .... .... 
Dec./Des. .... 

19lH-Jan. .... .... 
Feb. .... .... 
liar. /llit. .... 
April .... .... 
MayfMei .... .... 
Jun. .... .... 
Ju\. .... .... . ... 
Aug. .... .... 
Sept. .... . ... 
Oct./Okt. .... 

AnnuaUy-
Jaarlike--

1938 .... .... .... .... 

1945 .. .. .... .... .... 
1946 .... .. .. .. .. .... 
1947 .... .... .... .... 
1948 .... ... . .... .. .. 
1949 .... .. .. .... .... 
1950 .... .... .... .... 

Monthly-
Maandeli.lc.-

1960--Nov. .... .... 
Dec./D ... .... 

. 
19 51-Jan. .... .... 

Feb. .... .... 
Mar'(Mrt. .... 
Apri .... .... 
MayfMei .. .. .... 
Jun. .... .... 
Jul . .... .... .... 
Aug. .... .... 
!lept. .... .... 
Oct./Okt. .... 

XXVl.-MINERAL PRODUCTION'-MINERALE PRODUKBIE' 
A. VALUE - WAARDE. 

. . (£ S A thousands) (£ SA duiaendel . 

BASE :&iUfEBA.L8 
ON1l:DEL1C MJNERALE 

PUCJOtJ8 METALS 
EDELB KET.u.B 

Metalliferous N on.Metalliferous Sub· Total 
Metaalhoudend Nie·metaalhoudend Sub.totaaJ 

Gold' Other Copper Other Coal Other 
Goud' Ander Koper Ander Steenkool Ander 

• 

86,670 360 464 1,059 4,729 666 93,848 

105,285 658 1,507 2,040 8,509 906 11 8,906 
102,872 847 1,774 2,642 8,733 862 117,629 
96,602 967 3,161 2,873 8,691 1,313 113,587 
99,919 1,206 3,11 6 3,237 9,143 1,572 118,092 

114,865 1,720 3,680 4,863 10,158 3, 100 138,376 
144,776 2,566 5,621 6,778 14,784 4,160 178,685 

11,806 303 576 761 1,293 356 15,083 
11,663 236 406 589 1,298 415 14,597 

11,842 255 751 596 1,320 413 15,176 
11,036 319 579 835 1,071 376 14,216 
11 ,846 287 788 582 1,295 408 15,206 
11,773 295 428 875 1,172 406 14,948 
12,254 50' 609 1,1 66 1,308 462 15,739* 
12,034 67 ' 444 1,107 1,129 430 15,202* 
12,193 44' 750 1,187 1,001 438 15,614* 
12,275 46' 91 I 1. 119 1,025 533 16,909-
11,822 .7' 382 1,392 1,007 553 15,20"* 
12,095 65' 659 ],114 1,110 683 15,725-

B QUANTITY - ROEVEELHEID . . 
I 

Gold Copper Coal 
Goud Koper Steenkool 

Fine Oz. Tons. Tons. 
Fyn ona. Ton. Ton. 

.... .... 12,161,392 14,683 17,536,230 

.... .. .. 12,224,629 30,182 25,465,584 

.. .. .. .. 11,927,166 29,520 25,634,427 

.... . ... 11,200,281 36,216 25,414,809 

... . .. .. 11,584,849 29,373 25,968,462 

.... .... 11,706,048 36,091 27,569,246 

.... .... 11,663,693 38,923 28,727,269 

.... .... 951,107 3,596 2,482,729 

.... .. .. 938,792 2,218 2,367,278 

.... .... 954,026 4,093 2,636,71}6 

. ... .... 889,080 3,021 2, 118, 144 

.... .... 954,332 4,286 2,462,204 

.... .... 948,458 2,113 2,280,719 

.... .... 987,232 2,689 2,552,581 

.... .... 969,490 2,268 2,407,972 

.... .... 982,300 3,296 2,483,195 

.... .... 988,953 ',041 2,528,975 

.... .... 962,468 1,542 2,254,961 

.... .... 974,4 11 3, 194 2,480,756 

18 

Diamondl Total' 
Diamante Totaa}' 

3,496 97,344 

6,426 125,330 
9,042 126.671 
7, 167 120,753 
8,719 126,811 
7,647 146,023 

10,854 189,539 

. ... . ... 

.... .... 

.... . ... 

.... . ... 

.... . ... 

. ... .... 

.... .... 

. ... . ... 

.... . ... 

. ... . ... 

.... . ... 

.... .. .. 

Diamonds 
Diamante 

Metric Carats. 
Metriese karaat. 

1,238,608 

1,222,946 
1,349,099 
1,242,423 
1,382,327 
1,264,796 
1,731,510 

.... 

. ... 

.... 

. .. . 

. ... 

. ... 

.... 

.. .. 

.. .. 

.... 

.. .. 

.... 

1. Based. on figures publlabed. by Government Mining Enstneer. 
2. ExClUdJng quarry products. 

1. Oebaaeer op lIyters gepubllaeer deur Btaatllmyningenieur. 
2. Ultahntenc1e ateengroetproc1ukte. 

3. At value realized.. ExCludlng premium On sales ot gold tor 
manutacturlng purpoees. 

- EIclud.1ns pla.tlnum. 

3. Teen real1aaalewaarde. Ultalultenc1e c1ie premle op goudverko­
. plngll vir nyWerbelc1adoelelnde.. 

• Ultelultende pla.t1na.. 

• 

• 



19 XXVll.-INDEXEB OF EMPLOYMENT'.-INDEKBE VAN WERKVERSKAFFlNG', 
. , . 

(B ... /B .... , 1938- 100) 

Total Manufacturing 
ManuCacturing'. 11iningl, and Mining. 

N ywerheid I. Mynbou", TotaaJ Nywerheid en 
Mynbou. 

All Racos.-Alle rasse . 
Year and Month. 

. 
J &ar en moand. Non· Non· Non- All Non- All 

European. European. Durable Durable European. European. Racee. European. European. Races. 
Blankes. Nie· Total. Goods. Goods. Blaukea. Nle· Alia Blankos. Nia· AU. 

blankea. Tot.aal. Duuraame Nie· blankes. , ..... blankes. , ..... 
goodere. duursame 

goedere. --
1938 100 100 I 100 100 .... .... .... 
1939 .. .. .... . ... 100 103 102 99 
1940 .... .... . .. . 101 112 107 103 
1941 .... .... .... 102 124 11 5 110 
1942 .... . .. .... 102 133 120 116 
1943 .... .... . ... 105 142 126 121 
1944 .... .... .... 111 154 136 130 
1945 .... .... . ... 120 166 147 142 
1946 .... . ... . .. 130 177 157 156 
1947 .... .... .... 137 183 163 162 
1948 .... .... .... 143 194 173 173 
1949 .... . ... .... 146 201 178 175 
1950 .... .... . ... 145 202 17S , 174 

195()-Oe' ,/Ok', ... 145 205 180 176 
Nov . .. .. .... 146 207 182 178 
Dec. /Dea . .... 146 208 183 176 

196 1-Jan. .... .... 145 205 180 174 
Feb. .... . ... 148 216 187 181 
Mar,/Mrl, .... 148 216 189 182 
Apr . .. .. .... 149 215 188 183 
MayfMei .... 149 215 188 184 
Jun. ... . . ... 149 219 190 186 
Jul. .. .. . .. , 149 219 190 186 
Aug . .... .. .. 149 220 191 187 
Sop', .... .... .... .... .... .. .. 

1. Calculated from figures published by Bureau of Ceosus 
and Statistics and Government Mining Engineer. 

2. Baaed on census figur<'s up to 1946; thereafter on sample 
of principal establishments, 

3. Excluding quarries, 

100 100 100 100 100 100 100 
105 103 101 101 101 101 101 
112 107 109 109 102 110 108 
121 109 114 114 104 117 114 
127 109 113 113 104 119 116 
134 107 100 101 105 113 111 
144 103 98 99 109 116 114 
152 100 101 101 114 121 120 
159 99 101 101 122 125 124 
165 98 100 100 126 126 126 
173 98 95 95 131 . 125 127 
181 100 102 102 133 133 133 
183 108 107 107 135 137 137 

185 110 104 104 136 136 136 
186 109 102 103 136 136 136 
189 110 102 103 136 136 136 

186 107 100 101 135 133 134 
194 111 104 104 138 139 139 
195 112 107 107 138 141 141 
192 111 108 108 139 142 141 
192 111 109 110 139 143 142 
195 III 109 109 139 144 143 
195 112 109 109 139 143 143 
196 11 2 109 110 130 144 143 

.. .. 112 108 109 .... .... .. .. 

1. Bereken uit syfers gepubliaeer deur Buro van Sensus en 
Statistiek en Staatsmyrungenieur. 

2. Gebaaeer op 86n8ussyfel'8 tot 1946; daama op moneter van 
belangrikate bedrywe. 

3. Uitslwt.ende steengroewe. 

XXVllI..-INDEX OF ELECTRIC CURRENT GENERATED' 
-INDEK8 VAN OPGEWEKTE ELEKTRIEBE BTROOM' 

. . (B ... /B .... · 1938- 100) 

Y.ar/Jaar Index 
Ind.ke 

1938 .... .... .... .... .... .. .. .. .. 100 
1939 .... .... .. .. .... .... .... .. .. III 
1940 .... .... .... .... .... .... .. .. 121 
1941 .... .... .... .... .... .... .... 129 
1942 .... .... .... .. .. .... .... .... 132 
1943 .... .... .... .... .... .... .. .. 130 
1944 .... .... .... .... .... .... .... 136 
1945 .... .... .... .... .... .. .. .. .. 133 
1946 .... .... .... .... .... .... .... 133 
1947 .... .... .... .... .... .... .... 135 
1948 .... .. .. ... . .... .... .... .. .. 147 
1949 .... .... .... .... .... .... .. .. 158 
1950 .... ... .. .. .... .... .... .. .. 173 

1. Published by the Bureau of Census and StatlStlCB 
but recalculated to the base 1038_100. Indexes 
are baaed on average daily figures for the 
principal undertakin,ga. 

MonthfMaand Index 
Ind.ke 

1950- November .. .. .. .. .... .. .. 176 
December/Deeember .... .. .. 170 

1951-J anua.ry /J aQuane ... .. .. 169 
February {Februarie .... .. .. 176 
Maroh/Maart . ... .... .. .. 175 
April .... .... .... .. .. .. .. 181 
May/Mei .... .... .. .. .. .. 189 
June/Junie .. .. .... .... .. .. 196 
July/Juli. .. .. .. .. .... .. .. 198 
Auguat/Augua' ....... .... .. .. 194 
September .... . ... .... .. .. 184 
Oooobe'/Oktobe, .... .... . ... 

. 
1. Oepublieeer deur die Buro van Sensus en 

Statistiek, maar omgereken op die basis 1938-
100. Indekae is gebaaeor op gemiddelde daag. 
lik.ee syfera vir die vernaamate ondememings. 

. 



XXIX.-NET NATIONAL INCOME.·-NETTO VOLKSINKOME .• 
(£ S.A. MIlUons) - (£ S.A. Mlljoene) 

20 

CLASS 

I. PRODUCTIVE ENTERPRISE. 

A. Business. 
1. Agriculture, Forestry and Fishing .. . . 
2. Mining: Gold .. .. .. .. .. .. .. .. .. 

Other . .. .. .. .. .. .. .. .. 
3. Manufacturing, Private .. .. .. .. .. 
•• Trade and Commerce .. .. .. .. .. " 5. Transportation: S.A.R. & H. .. .. .. 

Other (Private) .. " 
6. Liquor and Catering .. .. .. .. .. " 
7. Professions .. .. .. .. .. .. .. .. .. .. 

,8. Finance (Banking, Insurance, etc.) .. 
9. Miscellaneous Business:-

(a) Publtc:-
Union Government .. .. .. .. 
Municipalities .. .. .. .. .. .. 
Other . . .. .. .. .. .. .. .. .. 

(b) Private . . .. .. .. .. .. .. .. .. .. 

B. Home Ownership. 

10. Private Dwellings .. .. .. .. .. .. .. 
n. FINAL CONSUMERS. 

11. Public Authorities:-
(a) Union Government .. .. .. .. " 
(b) Provtnci~ Administrations . .. .. 
(c) Local Authorities . . .. .. .. .. .. 
(d) Other (Higber Education, etc.) . .. 

12. Private H ouseholds .. .. .. .. .. .. .. 
13. Aggregate ot Persons .. .. .. " .. .. 

TOTAL GEOGRAPHICAL INCOME .. .. 
14. THE REST OF THE WORLD:-

Minus net income accruing to Non-
Union Factors of Production .. .. 

NET NATIONAL INCOME .. .. .. ·· 1 
• Estimated by the Bureau of Census and 

Statistics for the years ended 30th June. 

t Revised. 

1948 - 49t 1949 -110 

126.6 137.3 
69.4 108.2 
23.6 31.4 

195.4 225 .3 
126 .6 139.6 
74.7 78.8 
9.4 8.8 

15.2 15.6 
20.3 23 .2 
22.2 23.8 

14 .7 14.0 
11 .9 13 .4 
7 .2 7.3 

14.9 15.3 

26.1 27.9 

39.7 42 .2 
33.9 37.6 
16.9 19.9 
3.1 3.6 

23.3 26 .4 
3.2 3.6 

878.3 1,003.2 

40 .9 52 .9 

837.4 9110.3 

KLAS 

I. PRODUKTIEWE ONDERNEMINGS 

A. Sake-ondernemlngs. 
1. Landbou, Bosboll en Visserye 
2. Mynwese: Gaud 

Ander 
3. Fahriekswese, prlvaat 
4. Handel 
5 . Vervoer : S.A.S. en H. 

Ander (prlvaat) 
6 . Verversingsdienste 
7 . Professies 
8. Ffnansies (Banke, Versekerlng, ens.) 
9. Diverse sake:-

(a) Openbare:-
Unieregering 
Munisipaltteite 
Ander 

(b ) Prlvaat 

B. Hulselendom. 
10. Private Woonhuise 

n. EINDVERBRUIKERS. 
11. Openbare Owerhede:-. (a) Unieregering 

(b) Provlnsiale Administrasies 
(c) Plaaslike Besture 
(d) Ander (Hoer Onderwys. ens.) 

12. Private Hulshoudings 
13. Verenlglngs van Persone 

TOTALE GEOGRAFIESE INKOMSTE. 

14. DIE RES VAN DIE Wl!:RELD:-
Min netto inkomste wat nle-Unie pro-

dukaietaktore toekom 

NETTO VOLKSINKOME , 

• Bernam deur die Buro van Sensus en 
Statistlek vir die jare geelndlg 30 Junte. 

t GewysJg. 
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I. PUDLIO INVESTMENT 

1. Union Government .... . ... .... .... .... .... .... .... .... 

2. Provincial Administrations .... .... .... .... . ... .... ... 

3. Local Governments .... .... .... .. .. .... . ... .... .... . ... 

4. S.A.R . and Harbours .... .... .... .. .. .... .... . ... . ... .. .. 

Total .... .... .... .... .... .... . ... 

n. PRIVATE INVESTMEN T 

6. Building Construction ... . ... . .... .. .. .... .... .... .. .. . ... 

6. Mining .... . ... .... .... .... .... .... .... .... .... .... . ... 

7. Commerce and Private Transport .... .... . ... .... .... . ... 

8. Manufacturing .... .... .... .... .... .... . ... .... .... . ... 

9. Farming .... . ... . ... .... .... .... .... .... .... .... .... . ... 

10. Commercial and Manufacturing Inventories .... .... . ... .... 

11. Changes in Livestock Bnd in Inventories of Ma.rketing Boa.rds -
Total .... .... .. .. .. .. .. .. .. .. .. .. 

ill. OVER-ALL NET INvESTMENT 

12. Public and Private .... .. .. .. .. .. .. .. .. .. .. .. .. .. .. . ... 

1. Public .... .... .... .... .... .... .... .... .... .... .... .... 

2. P riva.te .... .... .... .... .... .... .... .... .... .... . ... . ... 

Total .... .. .. .... .... .... .... 

1938 I 

6·3 

6 · 2 

9 ·3 

10·7 

30 ·6 

4· 1 

12·7 

0·6 

2·4 

3· 1 

O·g 

0·6 

23 · 2 

63·7 

37·9 

38·9 

76·8 

XXX.-INVESTMENT IN THE UNION, 193t1-60 
(£ B.A. millioll8) 

1030 ~ 1041 I 1042 I 1043 1044 

A. NET INVESTMENT 

. 
4·6 3·8 2· 4 1·6 1· 9 1·6 

6 ·6 6·2 4· 4 3 ·8 3 · 4 3·8 

10 · 2 7· 7 6·6 4· 3 3 ·6 6 · 4 

6·8 4·6 3·6 0·8 2· 4 6 · 2 

27 · 1 21·3 16 ·0 10·6 11 ·3 16· 0 

7· 7 4·8 4· 9 0 ·6 - 1·0 7·8 

9·6 8 ·0 8·7 3·6 1·3 2·4 

0·0 1· 7 2· 8 0·3 - 1· 6 -1 · 4 

2·7 2·6 2· 9 2·7 3·6 8·0 

3·1 2·8 3 · 2 2·8 3·4 4·8 

3·4 - 2· 4 - 0 · 0 - 16· 1 -7·0 2·3 

1·3 - 0·2 - 0· 2 - 0·1 - 0·6 

28·7 17 ·3 21·4 - 6· 1 - 2·2 23 ·3 

66 ·8 38 ·6 37·4 6·4 9· 1 39 · 2 

B. GROSS INVESTHENT 

34·0 28·4 23·4 20 · 2 20 ·8 23·6 

44·8 34·2 39 · 2 12· 2 16· 2 42·1 

78 ·8 62·6 62· 6 32·4 37 ·0 66·6 



- BELEGGING IN DIE UNIE, 1931h'l0 
(£ B.A. miljoen.) 

1946 I 1946 I 1947 ~ 1949 

A. NlCTTO BELEGGING 

3·6 7·7 8·3 JJ·6 12·7 

4·6 6·7 7·0 9·3 11 ·9 

4·6 9· I 11·2 16 ·0 21·9 

10 ·4 18·4 22·6 26·7 30·9 

23·0 40·9 49· I 62 · 6 .77'4 

7·3 22·4 29·1 39·0 29·6 

4·0 6·3 12·4 18·2 24·3 

0·6 4·8 8·0 12·0 9·9 

10· I 8·8 13·8 23·0 24·0 

6·6 6·5 8·7 )5·0 \3·6 

11·8 67·9 61·3 26·7 -22·2 

- I· I - 0·4 - 4·8 8·4 - 6·8 

38·3 116·3 128·6 14\·3 73·3 

61·3 167·2 177·6 203 ·9 150·7 
-

B. B:atrro BltLEoomG 

32·2 48·S 69·3 74·6 8S·6 

60·1 140·7 166·4 173·7 110·2 

92·3 IS9·6 216·7 248·2 19S·7 

22 

1960 

I. OPENBABB BELEGGING 

14·7 1. Unie.regf'1 ins 

12·2 2. Provinaiale Administrasies 

22· I 3. PJaaelik. Reg.rings 

18·1 4. a.A.S. en Hawens 

67·1 Totaal 

n. PRIVArE BltLEOOING 

34·6 5. Boubodryf 

36·7 6. Hynweee 

8·6 7. Handel en private vervoer 

21·0 8. NyWorhede 

9· I 9, Boerdery 

-33·7 10. BandaIs· en nywerheidsvoorrade 

6·3 11. Veranderings in vee8tapel en in voorrade van bema.rkingsrade 

80·6 Totaal 

III. GUAKENTLIXlIl NE'l"l'O BltLEOGINO 

147·7 12. Openbaar en Privaat. 

79·7 1. Openbaar 

119·9 2. Privaat 

19P '6 Totaal 



XXXI.-THE UNION·S NATIONAL ACCOUNTS' 

(J. S.A. mi1liODS) 

A. GROSS NATIONAL PRODUcr 

I. GROSS NATIONAL PRODUcr : 
Ca> Net National Income at Factor Cost _ __ _ 
(b) Depreciation _ - -- - - ~ - - - - -
(e) GROSS NATIONAL PRODUcr AT FAcrOR 

cOST __ ___ __ ______ _ 
(d) Indirect Taxes, less Subsidies _~ ___ ._ .. _____ ._ 

(0) GROSS NATIONAL PRODUcr AT MARKET VALUE __________ .. __ _ 

1946 

682.0 
32.3 

1947 

736.8 
38.1 

1948 

801.2 
44.3 

1949 

885.4 
48.0 

19So 

1,030.2 
SI.9 

714.3 774.9 845.5 933.4 1,082.1 
_ -"S-"7.'-'7 _ _ _ 64= .2'-_ -"67'-'.4 __ --'5"9,,.4 ___ 58.6 

772.0 839.1 912.9 992.8 1,140.7 

DIE UNIE SE NASIONALE REKENINGE' 

(J. SA miljoene) 

A. BRUTO VOLKSPRODUKSIE 

I. BRUTO VOLKSPRODUKSIE: 
<a> Netto volksinkomste teeD. faktorkoste 
(b) Waardevermindering 
(e) BRUTO VOLKSPRODUKSIE TEEN FAKTOR. 

KOSTE 
(d) Indirekte belastings min subsidies 
(e) BRUTO VOLKSPRODUKSIE TEEN MARK· 

PRYSE 

B. NATIONAL INCOME AND EXPENDITURE B. VOLKSINKOMSTE EN ·UITGAWE 
-~~~~~~~~~~~-=~~~~~--'I~946"'--"I94M7,---,I~948~--I;'94~9,---19~5~O----~~~=~~~~~="-~~~~---

2. NET NATIONAL INCOME AT FACTOR COST _ 
3. NET NATIONAL EXPENDITURE: 

(a) Expenditure on Consumers' Goods and Servic:cs 
by Persons and Non·profit-making Bodies _ _ 

(b) Current Expenditure by Public Authorities __ 
(e) Net Capital Formation __ _____ _ 
(d) Net Overseas Borrowing and Realisation of AssetJ 
(0) NET NATIONAL EXPENDITURE AT MARKET VALUE ___________ _ _ 
(0 Leos Indirect Taxes ____ ____ _ 
(g) Subsidies _______________ _ 

(h) NET NATIONAL EXPENDITURE AT FAcrOR 
COST _ 

=~68;;;,;;;2 .;;,0 ~_;;,73;;6;;.8~~,.;8;;0;;1.2~~~88;;5;;.4~d.'I ,030~.2~=2. NETTO VOLKSINKOMSTE TEEN F AKTORKOSTE 
- 3. NETTO VOLKSUITGAWE: 

532.3 
122.2 
IS7.2 

-72.0 

739.7 
- 7005 

12.8 

682.0 

694.9 
116.S 
177.6 

- 188.0 

80J.(~ 

-7S.5 
11.3 

736.8 

720.4 
129.8 
203.9 

- 18505 

868.6 
-78.5 

11.1 

801.2 

779.0 
141.1 
ISO.7 

- 126.0 

944.8 
-72.8 

13.4 

885.4 

815.1 
150.S 
147.7 

- 2405 

1,088.8 
-76.8 

18.2 

1,030.2 

<a> Uitgawc van personc en nic.wins-oraaoisasics op 
verbruiksgoederc cn dicnstc 

(b) Lopende uitgawes van Owerheidsllagame 
(e) Netto kapitaalbelegging 
(d) Netto oorsese lenings en verkoop van bates 

(e) NETTO VOLKSUITGAWE TEEN MARKPRYSB 
(f) Min indirekte belast..i.ngs 
(g) Subsidies 
lh) NETTO VOLKSUITGAWE TEEN FAKTOR· 

KOSTE 

_
__ ~C~P~RIV~~A=TE=-IN~C~O~ME==~A=ND~_EXP==~B=N~D~ITU~=RE~ ____ _,m_.~--_..~----'" ... ____ «U.-__ -.nu.-____ ~C=.~P=RIV~A=TE~ INKOMSTE BN ·UITGAWE 

1946 1947 1948 1949 19SO 

4. PRIVATE INCOME: 
(a) Total Income from Work and Property __ _ 
(b) Transfer Payments received from. Public Authorities 
(e) TOTAL PRIVATE INCOME (Before Taxes) _ 

S. PRIVATE EXPENDITURE: 
(a) Expenditure on Consumers' Goods and Senic:ea by 

Persons and. Non-profit-makinl Bodies _ _ _ 
(b) Direct Tax PaymOlll> _ ___ ___ _ 
(e) Printe SaYina ______ ____ _ 
(d) TOTAL PRIVATE EXPENDITURE __ _ 

65S.7 699.8 763.0 846.2 986.2 
_",2F0.2><-_~ 2<i3.:;.8~_.., 24.8<--_.;25;.:;.9_-., 25.7 

67S.9 723.6 787.8 872.1 1,011.9 

S32.3 
70.0 
73.6 

67S.9 

694.9 
6405 

- 35.8 
723.6 

720.4 
71.9 

-4.5 
787.8 

719.0 
87.2 
S.9 

872.1 

81S.1 
9So5 

101.3 
1,011.9 

4. PRIVATE INKOMSTE: 
(a) Totale inkomste verkry uit werle en eiendom 
(b) Oordragbetalings ontvang van Owerheidsliggame 
(c) TOTALE PRIV Am INKOMSlE (voor beJastinlS> 

S. PRIVATE UITOAWE : 
(a> Uitgawc van persone en niO-:wim-orp.uj.suies op 

verbruitsgocdere en dienste 
(b) DiJd:le belulingbelalings 
(e) Privato bcspariog 
(d) TOTALB PRIVATE UITOAWE 



D. CONSOLIDATED CURRENT ACCOUNT OF 
PUBLIC AUTHORITIES 

6. RECElPIS: 
' (a) Direct Taxes ___ N NN ___ ___ _ 

(b) Indirect Taxes ___ • - - -- - - - -
(c) Other Current Receipts ______ • __ . _ _ 
(d) TOTAL RECElPIS ________ __ _ 

7. EXPENDITURE: 
(a) Expenditure on Goods and Services _ _ _ _ 
(b) Transfers __ - - - - - - - - - -
(e) Subsidies _______ _ _ __ _ 
(d) Current Surplus _ _ _______ _ 
(e) TOTAL EXPENDITURE _ _ ___ _ _ 

E. NET SAVINGS AND INVIlSfMENT 

8. NET SAVINGS: 
<a> Private Savings _______ , ___ _ 
(b) Current Surplus of Public Authoritiea _ _ _ 
(e) Current Revenue of Union Government voted to 

Loan Account directly ________ _ 

(d) TOTAL NET DOMESTIC SAVINGS __ _ 
(e) Net Ovcr&eaS -Borrowing and Realisation of 

Foreign Assets ___ N __ • _.N HNo. _ H. _ __ _ 

(0 TOTAL __ - - - - - - - - - - _ 
, . NET DOMESTIC CAPITAL FORMATION _ _ _ 

• For comments see page xiv. 

1946 1947 1948 1949 1950 

70.0 64.5 71.9 87.2 95.5 
70.5 75.5 78 .5 72.8 76.8 

__ ~2~0·70 ____ .2~2~.8~--~276.~3----.2~9~.5---.~3~4·71 __ 
160.5 162.8 176.7 189.5 206.4 

122.2 116.5 129.8 141.1 150.5 
20.2 23.8 24.8 25.9 25.7 
12.8 11.3 ILl 13.4 18.2 

D. GEKONSOLIDEERDE LOPENDE REKENING VA~ 
OWERHEIDSLIGGAME 

6. ONTV ANGSTE: 
<a> Dirckle belastings 
(b) Indirekte belastings 
(e) Ander lopende inkomsto 
(d) TOTALE ONTVANGSTE 

7. UITGAWE: 
(a> Uitgawe aan goedere cn dienste 
(b) Oordragte 
(c) Subsidies 
(d) Lopende surplus 5.3 lI;c.2..-_-.;:;.II;:..0..-_.-,,,,9;:..I;-_. 12.0 

160.5 -r-62.8 176.7 189.5 206.4- (e) TOTALE ONTVANGSTE 

E. NETTO BESPARINGS EN BELEGGING 
1946 1947 1948 1949 1950 

8. NETTO BESPARING: 
73.6 - 35.8 - 4.5 5.9 101.3 (a) Private besparing 
5.3 11.2 11.0 9.1 12.0 (b) Lopende surplus van Owerhcidsliggame 

(c) Lopende inkomste van Uni..regorina WIlt dirok .. 
6.3 14.2 11.9 9.7 9.9 leningsrekening gestcm is 

---.85>' ... 2-----�;,;o,:;.4'---~18~.47-----.2~4.;;7--.. 12~3.;;.2:-- (d) TOTALE NETTO BINNELANDSE BESPARINGS 
(e) Netto oorsese lenings en verkoop van buitelandsc 

__~7~2.~0----~18~8~.0~--.1~8~5.;:;.5----~1~~.0'---.2~4~.5~ ~tes 
157.2 177.6 203.9 150.7 147.7 (0 TOTAAL 

==lfi5"'7.ii2==';;l77iifi.6F==i2f.i0~3.;'9 ==';;15,.0;';.7e==';'14;;7';;.7e==9. NETTO BINNELANDSE BELEGGING 

• Vir kommentaar sien bladsy x. 



XXXll.-TlIE UNION'S BALANCE OF PAYMEN'rS'-Dm UN1E SE BETALINGSBALANS' 

(Including South West Africa, Basutoland, Swaziland 
and BecbuanaJand) 

(£ B.A. milli .... ) 

A. Amro.ALLY 

1946 I 1947 

Memhandiee: 

Imporlo, f.o.b. .... .... .... .... .... .... .... . ... - 212 - 303 -
Exporto, f.o.b. ' .... .... .... .... .... .... . ... . ... 88 100 

~" B.u.Alfml .... .... .... .... .... .... .... . ... - 124 - 203 -
Not Gold Output· .... .... .... . ... .... .... . ... .... . ... 102 97 

Freight and lmruranoo on Importo .... .... .... .... . ... - 27 - 33 -
Other Transportation' and Insurance, and Foreign Travel (net) 6 8 

In_t Incomo (net) .... .... .. .. .... .... .... . ... - 24 - 24 -
Government, nJ.e. (not) .... .... .. .. .... .... .... .... .... S 2 

Other Servicoo (not) .... .... .... .... . ... .... . ... .... - 2 - 3 -
TOT.t.L Goons AND SBBVlOES (not) .... .... .... .... .... - 61 - 166 -
DonatiODl (not) .... . ... . ... . ... .... .... .... .... . ... . ... - 2 - 24' 

~"" ON CuB.aE.NT AoooUN'l' .... .... .... .... . ... .. .. - 63 - 180 -

Gold Subeoriptions to mRD and IMF .... .... .... . ... - I - 6 

Dollar Drawing from IMF .... . ... . ... .... .... .... . ... - -
Oftlcial Loano , 

Gold to U .K . .... .... . ... .... .... .... .... .... - - -
Sterling (not) .... .... .... .... .... . ... . ... .... . ... - -

U.S. Doll"", .... .. .. .... .. .. .... .... .... .... . ... - -
Swu. Franca .... .... .... .... .... .... .... . ... - -

Short-term liabilitioo' .... .... .... .... .... .... .. .. . ... I I 

Ne' Private Capital Movemente' .... .... . ... .... . . . } 
17 182 

Omiasiona and Error'll .... . ... .... .... .. .. .. .. .... . ... 

TO'.UL: CJu.NOlC IN GOLD AND FOREIGN EXOHANGB HOLDINGS' 
(Inareaoo +, dooroaoo -) .... .. .. .. .. . ... . ... . ... - 46 - 3 -

1948 

364 

132 

222 

99 

39 

II 

24 

2 

3 

176 
I 

175 . 
-
3 

80 

-
-
-

- 3 

91 

164 

(In.eluilAmdo Suidwoo-Afrika, Baaootoland, Swaziland 
en Betsjoeana1and) 

(£ B.A. miJjoone) 

A . JA"RI,OtS 

1949 1960-

. 
Koopware : 

- 314 - 306 Invoer. v.B.h. 

140 206 Uitvoer. v .B.b ,' . 
- 174 - 100 HA.NDELSB.AUN8 

114 147 Netto goudproduks.iea 

- 34 - 31 Vrag on veraekering op invoere 

II II Ander vervoer' en vexaekering. en toeriateverkeer (natto) 

- 31 - 36 Inkomate uit bo1ogging (notto) 

2 2 Rogoringo, n .oj. (notto) 

- 2 - 3 Ander dionote (notto) 

- 114 - 9 TOTAAL GOEDERB EN DIENBTE (notto) 
- 2 Donaaies (notto) 

- 114 - 7 BALAN. IN LoPENDE R!:xBmNo 

- - Goudbydrae tot IBHO on IMF 

- - DoJJartrekking op IMF 

Offi.ei610 lenings : 

80 - Goud &an V.K . 

3 10 Sterling (notto) 

- 4 V.S.A. dollars 

- 3 Switaene franko 

- 2 I K orttermynverpligtings' 

{ Netto partilruliere kapitaalbewegings' 
60 60 

WogJat mgs on fouts 

TOTAAL : VEBANDEllING IN GOUD- XN ~811 
17 71 V ALUTABESlT' (Toename +. afnamo -) 

.. .. 



• 
B Q . tJABTERLY 

1950· 

1st 2nd 3rd 
Qtr. Qtr. Qtr. 
l ste 2d. 3d. 

Kw. Kw. Kw. 

Merchandise : 

Imports, f.o.b. .... . ... - 58 - 69 - 86 

Exports, f.o.h,t .... .... 45 38 52 

TluDE BALANOE .... - 13 - 31 - 34 

Net Gold Outputs .... .... .... 36 37 37 

Other Current Items (net) .... - 14 - 10 - 15 

BALANCE ON CuRRENT AccoON'l' 9 - 4 - 12 

Dollar Drawing from IMF .... - - -

Officia.l Loans: 

Sterling .... .... .... 6 - 1 -
U.S. Dollars .... .... 4 - -

. 
Swiss Francs .... .... 3 - -

Short·term Liabilitiea' .... .... I - -
Net Private Capital Movements' 

13 17 11 
OmisaioIL8 and Errors .... . ... 

TOTAL: CHANGE IN GOLD AND 
FOREIGN EXCHANGE HOLD-
INOS' (Increaae+. decreaae-) 36 12 - 1 

(I) Revised estimates. No sign indicates a plus sign. 
(2) Excluding gold bullion, gold products and ships' stores. 
(3) See Tabl. XX. 
(4) Including receipts for ships' stores. 
(li) Including lend-leaee payment of £2li miUion. 
(6) Owed to foreign banks and foreign Governments. 
(7) Including trade credi"'. 

4th Total 
Qtr. 
4<1. Totaal 
Kw. 

- 92 - 305 

70 205 

- 22 - 100 

37 147 

- 15 - 54 

- - 7 

- -

5 10 

- 4 

- 3 

- 1 

19 60 

24 71 

(8) See Table XX for change in gold holdings. and Table XIX for change in 
foreign exchange holdings. 

(.) Preliminary estimates. 

1st 
Qtr. 
lste 

Kw. 

- 97 

76 

- 21 

36 

- 20 

- 5 

- 4 

-
-
-
-

9 

-

B K WARTA U ,I.l:X8 

1951* 

2nd 3rd 4tb Total 
Qtr. Qtr. Qtr. 
3d. 3d. 4d. Totaal 
Kw. Kw. Kw. 

Koopware : 

- 130 - 127 Invoer. v .a.h. 

69 58 Uitvoer, v.a.h,' 

- 61 - 69 lIANDXLSBALANS 

38 36 Netto goudproduksie' 

- 17 - 16 Ander lopende posta (netto) 

- 40 - 49 BALAN8 IN LoPENDE REXENINO 

- - Dollartrekking op DIF 

Offisiijle leninga: 

- - Steding 

4 1 V.S.A. dollars 

- - Switaeree franke 

- - Korttermynverpligtings' 

20 IS 
f Netto partikuliere kapitaalbe. 

wegings' 
L Weglatings en foute 

TOTA..AL: VERANDEBlNO mGou»-
EN BUITELANDSE VALUTA-

- 16 - 30 BESI'I'I(Toename+.afname- } 

I 

(l) Hersiene skattings. Geen teken dui '0 plus teken san. 
(2) Uiteluitende staafgoud. goudprodukte en skeepsvoorrade. 
(3) Sien T.bel XX. 
(4,) Insluitende ontvangste vir skeepsvoorracle. 
(.5) Insluitende huurleenbetaling van £25 miljoen. 
(6) Verekuldig san buitelandse banke en buitelandse regeringa. 
(7) Insluit.ende handeIsk:rediet.e. 
(8) Sien Tabel XX vir verandering in goudbeeit en Tabel XIX vir verandering 

in buitelandse valuta.besit. 
(.) V oorlopige skattings. .. 

'" 



XXXIII.-FINANCING OF INTERNATIONAL TRANSACTIONS 

BY AREAS 
(£B.A. milliOnB) 

FmST HALF 1951·, 

Non-Sterling Area 
Nie-sterlinggebied 

U.S.A.l Canada' Dollar Other 
Area 

V.S.A.l Kanads l Dollar-
gebied 

TlI..ANeACTIoNs ; 
. 

Merchandise: ' 
Imports, 1.0. b. .... .... .... . ... - 47 - 8 - 55 
Exports. f.o.b. .... .... .... .... 30 I 31 

TRADE BALANOE .... .... .... .... - 17 - 7 - 24 
Net Gold Output .... .... .... .... . ... - - -
Other Current Items (net) .... .... .... - 8 - I - 9 

BALANOE ON CuRRENT ACOOUNT .... .... - 25 - 8 - 33 
Net Private Capital Movements : 

Capital for Investment .... .... .... I - 1 
Repatriation of Capital .... .... - - -
Migrants' Capital .... .... .... . ... - - -
Trade Credits .... .... .... .... } 

Omissions and Errors .... .... .... . ... - I 1 -. 
TOTAL ... . .... .... .... .... - 25 - 7 - 32 

COKPENSATOBY OI"J'IOIAL FIN &Noma: 
Repaym.mt Dollar Drawing IMF .. - • - - 4 
Official Loans : 

Stet:ling (net) .... .... .... .... .... - - -
U.S. doUars .... .... .... . ... . ... 4 - 4 
Swiss francs .... .... .... .... . ... - - -

Short-term Liabilities .... .... ... . .... - - -
Multilateral Transfers (net) .... .... - 20 9 - 11 
Foreign Exchange Holdings" .... . ... 11 - 2 9 
Gold Transa.ctions .... .... .... .... 34' -' 34' 

TOTAL .... .... .... .... ... . 25 7 32 

(1) U.S.A. and dependencies and other American account countries. 

(2) Canada and Newfoundland. 

(3) Adjusted to ,p:urchase.salea basis. For example, imports of oil and petrol 
from outeide the U.S.A. for which payment has been made in U.S. 
dollars to the U.S.A., are shown a.a imports from the U.S.A. 

(4) For the purpose of this table, an increa.ae in foreign exchange holdings is 
indicated. by a minus sign and a decrease by a plus sign. 

(6) Theee figures repreeent the Union's sales of gold bullion and gold products. 

(6) This figure reflects the change in the Union's gold holdings. An increase 
is indicated by a minus sign and a decrease by a plus sign. 

(.) Preliminary estimates. 

Ander 

- 64 
41 

- 23 
-

- 10 

- 33 

2 
-
-

- 3 

- 34 

-
-
-
-
-
32 

- 3 
5' 

34 

Total 

Totaal 

- 119 
72 

- 47 
-

- 19 

- 66 

3 
-
-

- 3 

- 66 

- 4 

-
4 

-
-
21 
6 

39' 

66 

FINANSIERING VAN INTERNASIONALE 

TRANSAKSIES VOLGENS GEBIEDE 
(£ S.A. miljoene) 

EERSTE HELFTE 1951·. 

Steding Un· 
Are. allocated TOTAL 

Sterling- Oover- TOTAAL 
gebied deeld 

TRANsAX8IES : 

-10" - -227 
Koopware :1 

Invoer, v,a.b. 
73 - 1':15 Uitvoer, v.a.h. 

- 35 - - 82 HANDEI.8BALANB 
- 74 7. Netto goudproduksie 

- 18 - - 37 Ander lopende poste (netto) 

- 53 74 - 45 BALAN'S IN LoPENDE REXENINO 
Netto partilruliere kapitaaloowegings 

} 
Kapitaal vir belegging 
Repatriaaie van kapitaal 

29 - 29 Migrante kapita.eJ 
Handelskrediete 

Weglatings en foute 

- 24 74 - 16 TO'rAAL 

KOHl'ENSEBENDE OJTISleLE ~'tNANSIEB· 
INO: 

- - - 4 Terugbetaling dollartrekking IMF 
Offisiele lenings : 

. - - - Sterling (netto) 
- - 4 V.S.A. doUars 
- - - Switserse franke 
- - - Kort.termynverpligtings 

- 21 - - Multilaterale oorboekinga (netto) 
14 - 20 Buitelandse valutabe&t" 
3!' - 74 - 4' Ooudtransaksies 

24 - 74 16 TOTAAL 

(1) V.S.A. eo afhanklike gebiede en ander V.S.A .. doUar gebiede. 
(2) Kanada eu NewCuuuillauu. 
(3) Herbereken op grondslag van koops- of verkoopsbasis. Byvoorbeeld~ 

invoere van olie en petrol vanuit lande buite die V .B.A. waarvoor 
betaling in V.B.A. dollars san die V.B.A. gemaak is, word as invoore 
vanuit die V.B.A. aangetoon. 

(4) Vir die doeleindes van hierdie tabel word 'n tooname in buit.elandse 
valutabeait deur '0 nllnusteken en 'n afname deur 'n plusteken aan­
sedui. 

(5) Hierdie syfers v erteenwoordig die Unis Be verkope aan staafgoud en 
goudprodukte. 

(6) Hierdie syler weorspie6l die verandering in die Unie sa goudbesit . . '0 

Toeuame word deur 'u minusteken en 'n afname deur '0 plusteken 
a.angedui. 

(.) V oorlopige akattings. 

-. . . = • . . n= t ... _ 
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