
MONETARY AND BANKING REVIEW 

The strong upward movement in the Union's 
monetary volume of economic activity. excluding 
seasonal movements, which slowed down consider­
ably during the second half of 1951, but was con­
tinued again during the first quarter of 1952, was 
not maintained during the second quarter of 1952. 
During this quarter there was a slight decline com­
pared with the firs t quarter, although the level was 
still higher than in any quarter during 1951. 

The slight decline from the first 10 the second 
quarter o[ 1952 (excluding seasonal movements), 
reHected principally the strong decline which took 
place in stock-exchange turnover,. although there 
were also small declines in the value of foreign 
trade and the value of property transactions. Olher 
indexes. however, such as those of the value of 
retail sales and of railway earnings, also excluding 
seasonal movements, actually showed an increase. 

BALANCE OF PAYMENTS 

After adjustment for balance of payments pur­
poses, the Union's preliminary trade figures indicate 
that the imports of merchandise declined slightly 
from £116 million in the first quarter of 19S2 to 
£114 miUion in the second quarter, so thaI total 
imports for the first half of the year amounted to 
£230 million which was slightly higher than the 
amount of £227 million imported during the first 
half of 19SI. The exports of merchandise (exclud­
ing gold ballion, gold prodUcts and ships' stores). 
on the other hand, declined from £74 million in 
the first quarter of 1952 to £65 million in the second 
quarter, giving a total of £139 million for the first 
half of the year compared with £145 million during 
the first b~ of 1951. Thus the country's trade 
deficit (e.Jtcluding gold) increased from £42 million 
in tbe frnt quarter of 1952 to £49 million in the 
second quarter, and therefore amounted to £91 
million for tbe first balf of 1952 compared with £82 
million during tbe corresponding period in 1951. 

Taking into account, on the one hand, the Union's 
net gold output and, on the other, its deficit in 
respect of currenl invisible items (which declined 
substantially during the second quarter on account 
of lower dividend payments and because no settle­
ments in respect of commitments in Korea were 
made during this period), then the net current deficit 
with the outside world declined slightly from about 
£30 million in the first quarter of 1952 to about 
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£27 million in the second quarter, giving a to tal of 
iS7 million for the first half of the year compJred 
with about £41 million during the first half of 1951. 

On capital account tbe Un ion continued to show 
a favourable balance during the second quarter of 
1952. Drawings under the uranium loans amounted 
to about £3 million, while other net private capital 
receipts. including trade credits, amounted to about 
£17 million. in addition, drawings under · the 
1.8.R.D. loans amounted to about £2 million. but, 
on the other h:md. there was a decline of about 
£3 million in the banks' short·term foreign liabilities. 
so that the total net inflow of capital from all 
sources amounted to about £19 million during tbi~ 

quarter compared with about £21 million during the 
first quarter of the year. The total net inflow for 
the first half of the year, therefore, amounted to 
about £40 million, which was substantially higher 
than tbe amount of about £25 million received during 
the first half of 1951. 

As a result of the net current deficit of about 
£27 million and the net inflow of capital of aboul 
£19 million, the Union's total gold and exchange 
holdings declined by about £8 million during the 
second quarter of 1952, compared with a decline 
of about £9 million during the first quarter, i.e. by 
about £11 million during the first hal[ of the y~r 
compared with a decline of about £16 million during 
the first half of 1951. 

From the end of June to the end of August, 1952. 
the Reserve Bank's gold holdings increased from 
£52.3 million to £565 million, while its foreign 
exchange holdings declined from £69.0 million to 
£62.0 million. The net decline over the two montbs. 
therefore, amounted to only £2.8 million, which, on 
the basis of information available for the month 
of July, appears to reflect a decline in the net 
current deficit as well as a further nel inflow of 
capital. 

INTEREST RATES 

The upward movement of interest ratcs, to which 
reference was made in the last Bulletln, continued 
still further and Jed to the issue of the folJowinll 
statement by the Minister of Finance on the 30th 
July. 1952;- . 

.. A subject of great concern to borrowers in 
general and also to many lending institutions, is tbr 
fact not only that a substantial rise in interest rates 
has taken place in the Union in recent years, but 
also that the proce~s still ~cems 10 be contin uing . 



Thus, short-term rates have riscn by from i to I per 
cent and long.term rates by from I to Ii per cent 
dUring the past three years, i.e. from tbe relatively 
low level wbich had been established in the Union u; 
in other countries under the abnormal war and 
post-war conditions. 

" While the rise in local interest rates was also 
influenced by the recent upward trend in the principal 
overseas markets, the main underlying factor would 
appear to have been the unprecendented economic 
development in the Union since the end of the 
Second World War and the consequent insatiable 
demand for capital and credit (~r all kinds of pur· 
poses. At the same time. a flexible monetary policy 
was adopted as a means of counteracting at least 
tbe worst of tbe inflationary pressures arising out 
of such exceptionally rapid development. 

"For example. although the Reserve Bank, in 
conjunction with the Public Debt Commissioners, 
has for some years operated in the Government 
stock market with a view to maintaining orderlr 
conditions in the gilt-edged market as a whole, it 
has allowed the intermittent pressure of demand 
against the available supply of loanable funds to 
cause a downward trend of market prices. The 
resultant increase in market yields was, of course, 
duly reflected in the rates of interest at which new 
or conversion loans could be issued by the Govern­
ment, Escom, municipalities and otber public bodies. 
During this process, moreover. the Reserve Bank 
raiied its official bank rate as a matter of policy. 
namely. Crom 3 to 3t per cent in October, 1949, 
and further to 4 per cent in March, 1952. 

"As matters stand at present, a grea t deal of 
uncertainty exists as to the future course of interest 
rates in tbe Union, due not only to the persistence 
of the recent upward trend in such rates but also 
to the growing consciousness of a scarcity of capital 
relative to the demand in the Union, as well as in 
the world in general. This state of uncertainty 
naturally has the effect of withhold ing funds from 
investment in long-term loans with a fixed rate of 
in l ~rest. as in the case of Government, mUnicipal 
and public-utility loans. On the one hand, the 
lending institutions have been affected by the 
substantial depreciation which has already taken 
place in the market value of their holdings of fixed­
interest securities and cannot view with equanimity 
the continuance of this process. On the other hand. 
the public bodies have been experiencing difficulties 
in raising the funds urgently required by them for 
their most cssential capita l projects. even at the 
higher level of interest rates. 

.. In order to attain stability in the gilt-edged 
market and improve the environment for investment 
in new public issuC$, the Reserve Bank has proposed 
to the Treasury that a pattern of rates for the various 
maturities of Government, municipal and public-

vii 

utility securities, which can be justified in the pre· 
vailing circumstances from the viewpoint of both 
tbe lenden and the borrowers, be agreed upon as a 
basis to be maintained by official policy and action 
as long as the existing conditions continue. The 
Treasury haa lent its full support to this programme 
and has also accepted the new pattern of rates which 
has been agreed upon between the Reserve Bank 
and the National Finance Corporation and which 
is on a somewhat higher level than the previous one. 
The new pattern, for example, provides for a net 
yield to redemption of 4t per cent per annum in 
the case of Government 5tocks, and 5 per cent per 
annum in the case of the principal municipal and 
public-utility stocks, with maturities; of from 12 to 
15 years, and for yields of 3! and 4 per cent, 
respectively, (or a maturity of 5 years. In -line 
with thi5 upward revision, the Treasury has also 
decided to raise the rates for 6 months' Treasury 
bills from Ii to Ii per cent, and for 12 months' bills 
(rom I i to 2 per cent, as (rom the 1st August. 

.- t am confident that the new, higher pattern of 
rates for the gilt-edged market can be maintained 
with a minimum of active intervention and participa­
tion by the Reserve Bank, provided the capital 
expenditure or the public sector as a whole is con· 
fined to the most essential projects and also provided 
the commercial banks, insurance companies, building 
societies and other financia l institutions or bod ies 
co·operate wholeheartedly from their side. Stability 
in the gilt·edged market should help materially to 
promote stability in the remainder of the financial 
structure. The Treasury and the Reserve Bank wiJl 
use all the means at tbeir disposal to play their Plrt 
in the programme, and I rely on tbe borrowers aDd 
lenders concerned to contribute tbeir share thereto 
in the conviction that stability in interest r1llcs in 
the prevailing circumstances will be 10 their mutual 
benefit as well as fo r the good of the community." 

Simultaneously with the raising of the Treasury 
bill rates, the National Finance Corporation raised 
its rate on call deposits from I t to I t per cent, 
while several of the commercial banks, on the 20th 
August, raised their rate on three months' fixed 
deposits from I i to It per cent and on six months' 
fixed deposits from It to 2 per cent. The rates on 
twelve months' fixed deposits were also raised, but 
in varying degrees by the different banlc.s. 

MONEY IN CIRCU LATION 

The declining tendency in the total quantity of 
money in circulation in the Union, which followed 
the peak figure of £463.9 million at the end of March, 
1951. was continued during the second quarter of 
1952. the amount in circulation falling to £416.8 
million by the end of June, 1952, compared with 



£436.6 million at the end of March, 19.52, and 
£431.2 million at the end of December, 19.51. 

The decline of over £20 million in the money 
supply during the first six months of 1952 was the 
net result, on the one hand, of decreases of about 
£15 million in the Reserve Bank's gold and exchange 
holdings and about £10 million in commercial bank 
credit as wen as a shift of about £10 million from 
demand to time deposits with the commercial banks 
and , on the other hand, nf increases of about £13 
million in Reserve Bank credit and about £2 million 
in other causal items. The decrease of about 
£10 million in commercial bank credit was made 
up of decreases bf £5 million in their discounts, 
loans and advances and £6 million in their invest· 
menJ.$. which, however, was partly offset by an 
increase of £I million in their balancea with the 
National Finance Corporation. 

During the month of July, 1952 there was a 
further decline in the total money supply, the amount 
in circulation falling to £413.9 million at the end 
of that month. 

COMMODITY PRICES 

The index for wholesale prices, aU goods. which 
stood at 145.1 in March, 1952, compared with 142.3 
in Dect.mber. 1951, continued to increase, rising to 
147.3 in May, 147.8 in June and 149.0 in July, 1952. 
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Whereas the index for Union goods, however, 
increased from 129.4 in December. 1951, to 135.3 
in May. 136.2 in June and 138.8 in July. that for 
imported goods increased only from 159.1 in 
December to 163.0 in May, whereafter it declined 
llightly to 162.9 in J une and further to 161.9 in 
July. These declines io the monthly index for 
imported goods during June and July were the first 
to be registered over a period of more than two years. 

The index for retail prices which had increased 
from 121.5 in December, 19.5 1, to 123.2 in March, 
1952. increased further to 125.2 in June, whereafter 
there was a slight decline to 124.8 in July. 

The index for agricultural prices. 0 0 the other 
hand, which had declined from 144 in December, 
1951. to 128 in March, 1952. increased thereafter to 
stand at 146 in J uly. The increase of about J4 
per cent from March to July, was made up of 
increases of about 21 per cent in the group covering 
wool, mohair, hides and skins, and about 8 per cent 
in all tbe otber groups of agricultural products 
combined. 

T. W. de Joogb, 
StatUI/clan. 



OORSIG VAN GELD· EN BANKWESE 

Die sterk opwaart5e bewcging in die omvang van 
die Unie se ekonomiese bedrywigheid, in terme van 
geld gemeet en met uitsluiting van seisoensbewegings, 
waarvao die tempo aansienlik afgcncem bet gedu­
rende die tweede helfte van 1951, maar wat weer­
eens voortgesit is gedurende die cerste kwartsal 
van 1952, is nie gedurende die tweede kwartaal 
van 1952 gehandhaaf nie. Gcdurende hierdie kwar­
taRt was daar 'n getinge arname vergeleke met die 
eerste kwartaaJ, alhoewel dit nog op 'n hoer pcil as 
in eoige kwartaal in 195 1 was. 

Die gerioge arname vanaf die eerste tot die 
twecde kwartaai van 1952 (uitgcsonderd seisoens· 
bewegings), weerspiei!1 hoofsaaklik die sterk daiing 
wat piaasgevind het in die dfektebeursomset·, al­
hoewel daar ook klein afoames io die waarde van 
buitelandse handel en die waarde van vaste eien­
domstransaksies was. Ander indekse, soos dit vao 
die waarde van kJeinhandelsverkopings en van spoor­
weginkomste, ook met seisoensbewegings uitgesluit, 
het in werklikheid 'n styging vertoon. 

BETALlNGSBALANS 

Nadal aansuiwcrings vir betaiingsba!ansdoe!cindes 
aangebring is, dui die Unie se vooriopige haodelsyfers 
aan dat die goedereinvoer eUeos van £1 16 miljoen 
in die eenle "warlaal van 1952 tot £ 114 miijoen in 
die tweede kwartaal afgcneem het, sodat die totale 
invoer vir die eerste helfte van die jaar £230 miljoen 
beloop het wat ietwat meer was as die bedrag van 
£227 miljoen wat gedureode die eerste helfte van 
1951 ingevoer is. Goedereuitvoer (mel uits!uiting 
van staafgoud. goudprodukte en skeepsvoorrade), 
aao die ander kaot, het gedaa! van £74 miljoen in 
die eerste kwartaal van 1952 tot £65 miljoen in die 
tweede kwartaal wat ' 0 totaal van £139 miljoen vir 
die eerste heUte van die jaar gee verge!eke met £ \45 
miljoeo in die eerste helfte van 1951. Gevolglik 
Bet die land se handelslekort (uitgesonderd goud) 
van £42 miljocn in die eerste kwartaal van 1952 
tot £49 miljoen in die tweede kwartaal toegeneem 
en dus £91 miljoen vir die eerste belfte van die jaar 
beloop vergeleke met £82 miljoen in die ooreen­
komstige tydperk in 1951. 

Word die Unie se netto goudproduksie, enersyds, 
eo sy tekort t o.V. onsigbare poste op lopende reke­
niog (wat gedurende die tweede kwartaal van 1952 
aansienlik afgeneem bet vanwe! kleiner dividend­
uitkerings en omdat geen verefienings I.o.v. ver­
pligtings in Korea gedurende hierdie tydperk gemaak 
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is nie), andersyds, in berekening gebring, dan bet 
die neUo iopende tckort teenoor die buiteland erfens 
van omtunt £30 miljoen in die eente kwartaal van 
1952 tot omtrent £27 miljoen io die tweede kwar­
taat afgeneem, sodat die totasl vir die eerste belfte 
van die jaar omtrent £57 miljoen beloop het ver­
geleke met ongeveer £4 1 miljoen in die eerste helfte 
van 1951. 

Op kapitaa!rekening hel die Unie in die tweede 
kwartaal van 1952 'n verdere gUnslige saldo vertoon. 
Trekkings teen die uraanlenings bet ongeveer £3 
miljoen en die netto toestroming van ander private 
kapitaal, insluitende bandelskrediete, oogeveer £17 
miljoen beloop. Boonop bet trekJdngs teen die 
LB .H.O.-Ienings ongeveer £2 miljoen beloop, maar, 
aan die aoder kant, was daar '0 afname van omtrent 
£3 oliljoen in die banke se korttermynverpligtings 
teeooor die buitelaod, social die lolale netlo toe­
stroming van kapitaal uit aUe bronne ongeveer £ 19 
miljocn gedureode bierdie kwartaal beloop het ver­
geleke met omtrent £21 mi!joen gedurende die eente 
kwarlaal van die jaaL Die totale neUo toestroming 
vir die eerste helfle van die jaar het dus omtrent 
£40 miljoen beloop wat heelwat boer was as die 
bedrag van omtrent £25 miljoen wat gedurende die 
eerste helfte van 1951 onlvang is, 

Ten gevolge van die netto lopende tek.ort van 
omtrent £27 miljoen en die netlo toestromina; van 
kapitaal van oOllrent £19 miljoen, het die Unie se 
totale goud- en valutabesit met ongeveer £8 miljoen 
gedurende die tweede kwartaal van 1952 gedaal 
vergeleke met '0 afname van omlrent £9 miljoen 
ged urende die eersl.e kwartaa!, eo daar was dus '0 
a£name van omtrent £17 miljoen gedurende die 
eerste helfte van die jaar v;:rgeleke met 'n afname 
van omtrent £ 16 miljoen ged urende die eerste helfte 
van 1951. 

Vana( die end van Junie tot die end van Augustus 
1952, bet die Reserwebank se goudbesit van £52.3 
miljoen tot £56.5 miljoeo toegeneem, lerwyl JlY 
builelandse valulabesil van £69.0 miljoen tot £62.0 
miljoen gedaal hel. Die netlo afname gedurende 
die twee maande het dus slegl £2.8 miljoen beloop, 
wat, op die basis van inligting wat vir die maaod 
Julie beskikbaar is, skyn aan Ie dui dat daar '0 
vermindering in die neUo iopende tek.ort lowe! as '0 
verdere netlo toestroming van kapitaal plaasgevind 
het. 

RENTEKOERSE 

Die opwaartse beweging in die rentekoerse waar­
vao melding gemaak is in die laaste uitgawe van die 
KWQrrQQlblad. is nog verder voortgesit en hel tot 



die uitreiking van die volgende verklaring deur die 
Minister vlln Finansies op 30 Julie 1952 gelei:-

,,'n Saak van groot betekenis vir geldopnemeB in 
die algemeen en tewens vir baie leningsinstellings is 
die feit dat in die afgdope jare nie aileen 'n aan­
sienlike atyging van die rentekoerse in die Unie 
plaasgevind het nie, maar ook dat die proses nog 
aan die aang skyo te wees. So het die korttermyn. 
keersc in die afgelope drie jaar met tussen 1 en I 
perseot en laogtermynkoerse met tusseo I en It 
perseat gestyg, d.w.s. bokanl die betreklik lae peil 
wat onder die abaormale toestande van die oorlogs. 
en na-oorlogaperiode in die Unie sowel as in ander 
lande tot stand gekom het. 

.. Hoewel die stygiag van die binnelandse rente­
koerse mede deur die resente opwaartse neiging in 
die vernaamste oorsese markle beinvloed is, skyn die 
belangrikste onderliggende faktor die ongel!wenaarde 
ekonomiese ontwikkeling in die Unie sedert die 
eiade van die Tweede Wereldoorlog te gewees bet 
eo die gevolglike onveBadigbare vraag na kapitaal 
en bOOiet vic aUerbaode oogmerke. Tersel£dertyd 
is 'n soepele monetcre beleid toegepas ten einde altans 
die ergste inflasionistiese druk wat uil 50 'a buiten­
gewoon vianige ontwikkeling voortspruil, te bestry. 

.,so bet die Reserwebank, bocwel hy in same­
werbng met die Staatskuldkommissarisse enige jare 
lank in die mark vir staatseUekte ingegryp hel, ten 
einde ordelike toestande in die mark vir prima 
effekle in die algemeen te handhaar, toegelaat dat 
die afwisselende druk van die vraag teen die 
beeveelheid middele wat vir uitlening beskikbaar is, 
'n dalende neigiag in die markpryse veroorsaak . 
Die aldus veroorsaakte styging van die rentabiliteit 
bet vanselfsprekend uiting gevind in die rentekoersc 
waarteen nuwe of konversielenings deur die Staat, 
Bskom, munisipaliteite en ander open bare liggame 
aangegaan kon word. Wat meer is, het die Reserwe­
bank uit beleidsoorwesings gOOurende hierdie proses 
sy ampteli ke diskontokoeB verhoog, naamlik van 3 
tot 31 persent in Oktober 1949 en weer na 4 persent 
in Maart 1952. 

,,5008 sake daar nou uitsien, beslaan daar 'n srool 
mate van onsekerheid omlrent die toekomsligc- ver­
loop van die rentekoerse in die Un ie, nie aileen len 
gevolge van die voortduur van die resente tendens 
lot stysing in die koerse nie. maar ook van die toe­
nemende bewuswording van 'n skaaute van kapitaaJ 
in verhouding tot die vraag in die Unie sowe! as in 
die w!reld as gebeel. Hierdie toestand van onseker­
heid het naluurlik die gevolg dat middele teruggehou 
word van belegging in langtermynlenings met 'n 
vaste rente, soos die van die Staat, munisipaliteite en 
versorgingsbedrywe. Enersyds is die leningsinsleUings 
gelret deur die aansienlike daliog wat die mark­
waarde van hulle besit aan effekte met vute renle 
oodergaan bet en kan hulle nie onverskiUig teenoor 
die voortduuc van hierdie proses staan nie. Ander­
syds ondervind die owerbeidsliggame moeite om, 
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selh teen die hoer rentekoerse, die middele aao Ie 
trek wat hulle so dringeod nodig bet vir die mees 
noodsaaklike kapitaaluitgawes. 

"Ten einde stabiliteit in die mark vir prima eCfekte 
Ie bewerkstellig en die atmosfeer vir belegging in 
nuwe owerheidslenings te verbetec, het die Reserwe­
bank aan die Tesourie voorgestet dat 'n patroon 
van rentekoerse vir effekte van die Staat, munisi­
paliteite eo versorgingsbed rywe, al na gelang van die 
looptyd, wat in die heersende omstaodighede sowel 
uit die oogpunt van die geldgewers as geldopnemers 
geregverdig kan word. aanvaar word as grondslag 
wat by wyse van amptelike beleid en optrede gehand­
haaf sal word so lanle. as die bestaande toestanpe 
voortduur. Die Tesourie het sy volle sleun aan 
hierdie plan tocgesl en het ook die nuwe patroon 
van rentekoerse aanvaar waaroor die Reserwebank 
en die Nasionale Finansiekorporasie dit eens seword 
hel en wat op 'n ietwat hoer pcil as die vorige Ie. 
So maak die nuwe skema by voorbeeJd voorsiening 
vir 'n nCHo.de1gingsopbrings van 41 persent per jaar 
by Staalseffekte en van 5 persent per jaar by errekle 
van die vernaamste munisipaliteite en venorgings­
bedrywe wanneer die ]ooptyd tussen 12 en 15 jaar 
is en vir rendemente van onderskeidelik 3t en 4 
persent wanneer die looptyd 5 jaar is. Ooreenkomstig 
hierdie opwaarlse hersiening, het die Tesourie ook 
besluit om met ingang I Augustus die rente op 
Skatkisbewyse met '0 looptyd van 6 maande van I:l­
tot It perseot te verhoog en op dit van twaalr 
maande van It tot 2 persent. 

,. Ek voel daarvan ooctuig dat die nuwe patroon 
van hoCre rentekoerse t.o.v. die mark vir prima 
effekte met '0 minimum van aktiewe intervensie en 
deelneming deur die Reserwebank gehandhaaf kan 
word mits die kapitaaluitgawes van al die owerhede 
tot die mecs noodMaklike sake beperk word en ook 
mils die handelsbankc, versekeringsmaatskappye. 
houverenigings en ander finansie le instellings of Iig­
game van hulle kant volledig saamwerk.. Stabiliteit 
in die mark vir prima d{ekte behoort in aansienlike 
mate swbititeit ook. in die orise deel van die finansie le 
struktuur Ie bevorder. Die Tesourie en die Reserwe­
bank sal aile middele lot hulle beskikking aanwend 
om hulle deel van die program uit Ie vocr en ek 
vertrou dal die betrokke geldopnemers en geldgewers 
ook hulle deel daartee sal bydra, in die oorluiging 
da! stabiliteit in die rentekoerse in die heersende 
omstandighede tot beider voordeel sowel as in die 
belang van die gemeenskap sal wees." 

Gelyktyd ig met die verhoging van die koerse t.O.V. 
Unieskatkisbewyse, het die Nasionale Finansiekor­
porasie sy ' koers op dagge1d.deposito's van Ii tot 
II persent verboog, terwyl versk.eie van die handels­
banke op 20 Augustus bulle koers op vaste deposito's 
vir drie maande van H tot Ii persenl en hulle koers 
op vaste deposito's vir ses maa,nde van Ii tot 2 
persent verhoog het. Die koerse op vasle deposito's 
vir twaalf maande is ook verhoog maar in vcr­
skillende grade deur die verskeie banke. 



GRLO IN OMLOOP 

Die dalende neia:ina in die totale boevcelheid geld 
in om1oop in die Unie nadat dit 'n boogtcpunt van 
£463.9 miljoen aan die end van Maart 19!il bereik 
bet, it gcdurcnde die twcede kwartaal van 1952 
voortgesit en die bedrag in omloop bet gcdaal tot 
£416.8 miljoco aan die cod van Junie 1952 veraeleke 
met £436.6 miljoen aan die end van Maart 1952 en 
£437.2 mil;oen aan die cod van Descmber 1951. 

Die arname van meer as £20 miljoen in die geld. 
hoeveelbeid gcdurende die ee.nte sea maande van 
1952 was' die oetlo gevolg, aan die cen kant, van 
aCnames van omtrent £15 miljoen in die Rcserwe· 
bank Ie goud· en valutabesil en omtrent £10 miljoeo 
io handelsbankkrcdiet sowel as '0 verskuiwing van 
omtrent £10 miljoen vaoaf onmiddeUik opeisbare­
na termyodeposito's by die handelsbanke, eo, aan 
die ander kant, van tocnames van omtrent £13 mil· 
jocn in Rescrwebankkrcdiet en omtrenl £2 miljoen 
in aoder oorsaak.1ike poste. Die arname van omtrent 
£10 miljoen in handelsbankkrediet het bestaan uit 
aCnames van £5 miljocn in hulle diskonlcringe, leoings 
en voorskotte, en £6 miljoeo in hulle beleggings, wat 
egter dee!s aekompenseer is deur 'n toename van £1 
miljoen in hulle deposito's by die Nasionale Finansie­
korporasie. 

Gcdurende die maand Julie 1952 was daar 'n ver­
derc arname in die tolale geldboeveelheid en die 
bedng in omloop hel lot £413.9 miijoen aan die 
end van daardie maand gedaa!. 

xi 

OOEDlfREPRYSE 

Die indekt van aroothandelJpryte, aUe gocdere, 
wat op 145.1 in Maart 1952 to staan aekom bet 
vergeleke met 142.3 in Dcsember 1951, bet daama 
verder geslyg tot 147.3 in Mei, 147.8 in Junie en 
149.0 in Julie 1952. Terwyl die indek.s van Unie­
gocderc cater gestyg het van 129.4 in Desember 
1951 tot 135.] io Mei, 136.2 in luoie en 138.8 in 
Julie, het die van invoeraoedere slegs van 159.1 in 
Desember tot 163.0 in Mei toegenecm waarna dit 
effens lot 162.9 io lunie en toe tot 161.9 in lOOe 
gedaal het. Hierdie a[names in die indeb van invoer­
aoedere gedurende Junie en Julie is die eerste wat 
plaasgevind het oor '0 tydpcrk van mcer as twee. 
jaar. 

Die indekl van kleinhandeIJpryse wat tocgenee.m 
het van 121.5 in Desember 1951 tot 123.2 in Maatt 
1952 het verder tot 12$.2 in lunie gestyg, maar 
daarna efCens tot 124.8 in Julie gedaal. 

Die indeks van 1aodboupryse, aan die ander kant. 
wat van 144 in Desember 1951 tot J28 in Maarl 
1952 afgeneem bet, het doarn3 wcer gestyg en op 
146 in Julie te staan gekom. Die stYaing van om· 
trent 14 persent vaoaf Maart tot Julie was die aevola 
van styainas van omtrent 21 perscnt in die &roep 
"wol, bok haar, huide en velie" en van omtrent 8 
persent in die ander acsamentlike groepe van land­
bouprodukte. 

T, W. de Jonah. 
Sialfstilcul. 
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