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OORSIG VAN GELD- EN BANKWESE 

Die opwa;1n~C neiging in tlU! monclcrc omvang 
v,. n ti le Unit: sc ckClnomic «<: bedrywighcid (mel uit 
sluiling van sci socnsbcwcging~l. wal clwarsdcm die 
jaar 1953 w,1arncc[llba;,r WlIS. vergclcke mel die min 
of meet ).: onsl:ln! c I c rlllen~ f!ctlurl'nclc tlic jaar 1'}5:!. 
j ~ gcdurcndc tile cc r~le kwarta :d van [<JS4 voorlgcsit. 

Oil.' opw:wrtS(' bewq ; ing van:Lf di;: laaMe ).: wana,,! 
van 1')53 tot die cc r~w kw:,rlaa l van 1954 (llilge
~1~ndeflJ ~ci~ocn~hcw("ging~J. W;lS in 'n grool male die 
gevols van ' II sterk sl Ysing in ctrcktchcursomsct. 
maar, soos ui t die o11lJcr<;1:13nde tabel waargcncctll 
kan word. was dit oa k lac Ie sh yf [Ian locnamcs in 
\'cr~kcjc ;mdcr c).:onu miese mdek sc. soo<; tlie w<lardc 
van IIlYOCrc, tlie w:L ardc va n uilvocrc, spoorweg· 
inkoms!e, d lskonleringc ell voorskotte van die 
handclsbanke en di e' w<larde van bUliplilOlle goed· 
gckellr A:lI1 die amll'r k:Hlt hct die bc~kikbare 

int.l ck~c van die waarde van klcinh ; U1dcl~verk!1pe in 
vyf ~!cdclikc gehicllc 1.'11 van die waanle V:l ll 

c iendomS!f<1ns.:lks iL·S klein dalings gelo(1n, Wcrk· 
vcrskatling in die houbedryf het ongevcer konstanl 
Cebl y, tcrw)'1 die in d ie nywerheid en in die mynboll 
verdef toegeneem he\. 
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nETALl N(iSBALANS 

Vcrsciek e mel die oorecn~lemmcnde kW;lrlaal van 
1953, het tlte Unie se ncUu lopende lek ort leenoor 
die bllitcla nu min verandering gcduTcnlle die cer~ l c 
kwarlaal van 195.J gcloon, maa r. as gevl,lg vall 'n 
aansienlike ~ I)'gi ny in die nello loevloei van kilpitaa!. 
het tlie land sc gUlItI· en builcla ndsc valulabesil in 
wcrk likhcitl 'n klein tClCnallle sedurende 1;Iasgenoemde 
Iydpcrk getaon in lee nsldling met 'n wam lik e sterk 
arn;tme setlurcnde et:r~gell\ll' lllllt: 

,. 
Goedereinvoere het ongeveer £112 m i[Joen gedll

rende d ie cersle kwa rlaal va n 1 9~4 beloop. vcrgc1cke 
mel omlrcnt £106 mil joen in die cerste kWarlaal V:ln 
1953, Icrwy l goedereuilvoere ongevccr nm miljocn 
en (7-1 miljoen. onderskeidelik. hedra he!. sodat die 
la nd se handelslekort op nngcvcer 02 m!1joen in 
elk V.1Il hierdie Iwee kwarlale Ie !>taan gckom het. 
As tl ie ander lopende trfln~ak s ie s in berekcning 
gebri ng word, het die nella lopcnde tckorl Iccnoor 
die b llitela nd ongcveer £17 mi ljocn in tlie ecrSlc 
kwa rlaal van 1 9~4 beloop, vergelekc met omlrCllt 
0 (, miljoe n in die ooreenSlcmll1ende kwarlaal in 
1\153. 

W;l t k:1pi laalbewegings belrer. dlli voorlopige 
skallings aan dal die nella lucvloei van priv;l lc 
ktlpilaal ongeveer £6 mil joen in die eerste kwarl aal 
van IQ5~ bcloop het. I-li l'rhenewens he! di,.. Unle 
ongeveer £4.9 miljocn in d ie vorm va n 'n Switserse 
lening ontvang en o ngcvccr £1.8 mil jocn get rek teen 
die dellrlopendc dollarkrediete wat van ' n groep 
Amcrikaanse banke ontvang is, !erwyl l rek king$ leen 
die LB.H.O.-Ienings aan die Stlid-Afrikaanse Spoor
wee en Eskom, ongeveer [6.7 miljocn beloop hct . 
Aan die ander kant was daa r ' n klein afname van 
omlren t £ 1.5 m iljoen in die ba nke se korlterrn r n 
blli lelandse verpliglings, sodat die tola[e netto loevloe; 
Vlln ka pitaa l ui l aile bronne ongeveer ( 18 miljocn 
gedllrende hierd ie tydperk beloop hel, vcrgeleke mel 
omlrent .£4 m iljocn in die ecrsle kwarlaal van 1953. 

As gevolg van bogenocmde f;tktore, het die Unie 
se go IId- en blli tcla ndsc va llitabesit gcholl dellr die 
Rescrwcba nk , die handclsba nkc en die Unie -regcri ny. 
mel o mtrenl £I miljoen gedurendc die ccrste kwarlaal 
van 1954 tocgeneem. vcrgeleke met ' II dalinc van 
omlrent £ 12 miljoc n gedurende die ooreenslemrnende 
Iydpcrk in 1953. 

Vana{ d ie end van Ma:'lrl 101 d ie end va n Mei 
195-1, het die Rescrwcba nk sc goud en blli lcia ndsc 
ba tes van .t:IO.J.2 mil jocn tOI ( 111.5 mi ljocn loege
neem. Aangesic n goetlerellitvoere gewoonllk n 
seisoensdali ng ged urende hierdie maande luon, wil 
di l vomkom asof hierd ie styging in d ie ]]:'lnk sc 
goud en buitelandse bales die voorlsetling van 'n 
aans icnlike nelto locvloei van kapi!aa] weerspiecl. 

GELD IN OM lOOP 

Nadat dit van £439.3 miljoen aan tlie end V;tn 1952 
lo t £422.2 miljocn :lan die end va n AllgU~llI $ 1'J5J 
geda:l l en loe ta l (-I~-I .() rni ljnen a:ln die end van 
IIJ53 ge~ l yg het. het die hoeveelheid geld in 01111( 0 1) 

111 die Unie weer yedllrcr1de die eerste vier 
m:umdc va n 1954 afgeneelTl sodn l die bedr:lg lip 
(-12( •. 8 Illiljoen aa n die end va n April Ie staan gekom 
het. 

Die afname van omt rCI11 (17 miljoen gedurentie 
die eersle vier ma,lIltie va n JlJ 5~, W:lt saamge~ l cl 

was ni l 'n \(Iename va n llml rent (] 2 miljocll in d ie 



bedrag in besil van d ie Regering en 'n dating va n 
oml renl £29 miljoen in di~ gehou deur die privale 
seklor, was groolliks die gevolg van 'n afname van 
omtrent £12 mitjoen in bankkrediet en 'n versku iwing 
van omlrenl £8 miljoen vanaf onmiddellik opeisbare 
na lermyndeposilo'S by die handelsbanke. Wat 
bank krediel belfef, hel Reserwebankkrediet met 
ongeveer £5 mi l;oen toegeneem lerwyl handelsbank
krediet mel Omlren! £17 miljoen gedaat het en 
laasgenoemde was die nello gevolg van 'n toename 
van omlrenl £1 2 miljoen in die banke se d iskonteringe 
en voorskoue en afnames van ongeveer £26 miljoen 
en £J miljoen in hulle beleggings en in hulle saldo's 
by d ie Nasionale Finansiekorporasie, onderskeidelik. 

GO,\DEREPRYSE 

Die relalief stabiele tendens in die indeks van 
groolhandelspryse vi r a ile goedere gedurende 19.53, 
vergeleke met die sterk stygende beweging gedurende 
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1951 en 1952, is gedurende die eersle vier maande 
va n 1954 voorlgesil. Nadal dil efrens van 149.8 ' in 
Oesember 1953 lot 150.2 in Januarie 1954 toegeneem 
hel, het die indeks (basis: 1948 = 100) weer lot 149.4 
in April afgeneem. Daar was dus 'n klein nelto 
a fname van ongeveer 0.3 persent gedurende die 
eersle vier maande va n die jaa r, wat saamge!tel was 
uit 'n loename van omlrent 0.7 persent in d ie geval 
van invoergoedere en 'n afname va o ongeveer 
0.8 persenl in die geval van Uniegoedere. 

Die indeks van kleinhandelspryse (basis: 
1948= 100), wat ook relatief sla bie! gebty hel 
gedurende 1953, het eITens van 129.8 in Desember 
19B tot 131.9 in April 1954 toegeneem, grootl iks as 
gevolg va n hoer voedselpryse. 

T. W, de Jongh, 
SfQfislikus. 
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MONETARY AND BANKING REVIEW 

The upw'Hl.l tentlellC)' III the Uillon's llIonet:Jr~ 
volume of economic :Jctivlt)'. e:l..cluding seasonal 
movemtnts ..... h,ch wa5 III cVldence throughout tht 
year 19$3. comp:.rtd with tht mort or less 
constant trcnd ..... h,ch preV".lIlw dUring 195~ , .... ~I~ 
cominueU dUrinG the first qu:.rter o f 1'15-1, 

The upw:.rd movement hom the last quarter of 
19$3 to the fir~t quarter of 195'" le~cltJ(hng seasonal 
movements), WM In larGe part accounted for by a 
sharp IIlcre:.sc In stock exchanGe turnover, bUI. as 
will be seen from the: table below, Wll~ also due 10 

Increases III sevenll other economic indexC'S. such 
a~ th :! value uf import~. the value of exports. railway 
earnings. uiscount' and adv .• nces of the commercilll 
banks ami the v;lh,e of bUilding plans passed. O n 
the other hnnd, the llva llnblc inde~es of the va lue 
uf retail s:des III live urban areas nnd of the va lue 
uf property l runsactilln~ showed slllll ll declines. 
BUi lding ~mploymcnt remained ;Ipprox imllicly con
.~ Iant. while manufaeturiny lind mining empluyment 
cominlled 10 incl'east. 
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Compared wllh the com~sponding quarter or 1953. 
the UllIon's net current defieil wilh the oul~ide 
world showed lIllie chanGe in the first quarter of 
1!l5"'. hut, as a result of a subslantl .. 1 inc-rta5e in 
the: nel mnow of capill,I. the: country's gold a nd 
fon~lgn e.\CMnge boldll1Y~ aclUally sho ..... ed .. small 
lIk:rC:l~ durinG lhe la llcr pcnotl ;,"\ conlrasted ..... ,th a 
r"irly strong dedlnc during Ihe former. 

The imports of merch:lndi~ amounted to about 
.lI12 million in the first qU:lrler of 1954, compared 
wilh about (I(){, mll"on in the lirst quarler 0( 11)53. 
while merchandlSC e;\porls amounted 10 about 
£1m millIOn and 174 millio n, rC!'ipeetlvely. so th", 
the "UlllllrY'S lrade delicit ShtW III about (J:! million 

in each or these two quarters. Tilking account of 
olher cllrrent transactions, the nel current deficit 
with the olltSlde world amounled 10 about £17 million 
m the firsl quar ter of 19~_ compared ..... ilh about 
(1(, nullion in Ihe corrcspondlllg quarter in 1953. 

As fa r liS capi t:.1 movelllents are concerned. pre
liminary estimate'S indicale Ihat the net inl10w of 
private capilal amounted to about (6 million in 
the first quarter of 11)54. In addition. the Union 
received about £4.9 million in the form of a Swiss 
lo:m and drew about £1 .8 million under the revolving 
uollar credilS eltteooed by a group of American 
bank~, while dr:lwi ng~ under the I.B.R.O. loans 
granled to the South Africll" Railways and Escom, 
amoullted to aboul £6.7 millio n. O n the other ha nd. 
the re WllS a snlll l1 decline of abO ll t ( 1. 5 million in 
the b;lI1ks' short-term foreig n liabilities, 50 Iha t the 
tota l uet iu l10w of eapil a l from a ll sources amou nted 
to about ,( 111 mi ll ion during this period. compared 
Wi th ltbout £4 million in Ihe firSI quar ter of 1953. 

As a result of the above-menlioned (actors. the 
Union's gold and fo reign uehange holdings held 
by the Reserve Bank . the commercial banks and the 
Union Governme:lt. incre .. sed by approllimatel~' 
[I million during the fitst quarler of 1954. compared 
Wi th a decrease or abom £12 million during the 
correspondinG penOlJ in 1953. 

Fron, the end of March to the tnd of May, 1!l5"'. 
th\! Reserve Hank 's gold and foreign a~t<; increased 
from (IO·t:! million to £I I 1.5 million. Since mer
chandise exports ustmll), show a seasonal decline 
during these months, thiS mcrease in the Bank's 
gold and fore ign assets appears to renect thc con
IIIluation of n subslant':ll nct lIlf10w of capital. 

MONEY IN CIRCULATION 

After decli ning from (4)9.3 m illion at the end 
of 1~52 10 £4:!2 .2 m ill ion a t the end of Augllst. 11l5). 
and then incrensillg to £444.0 mi ll inll 1lI the end of 
I {,I53, the quanti ty o f moncy in circula tion in the 
Union decl ined again during the lirsl four months of 
'954. the :1I11111ln t falling In t:"2(d~ million at Ihc end 
of April. 

The decline of atxmt £17 million during the fim 
four months of IY~. which was made tip of an 
illl'rea<;c I1f aboul U:! million in the amount he"" 
t'l y the Government lind a decrease of llbout 
[29 m.lllon in th.lt held by the private 5«'lor, ""'as 
largely the result of a decline or about [ I:! million 
III h:lnk crwII and a shift or about (8 million rrom 
uem:l.nd to time de.,aslts ..... tlh the commercial banks. 
111 reg;1Hl 10 bank credll. k l.'SCrve Blink credit 
increased by :.bout [S millIOn, while commercial 
bank credll declinw hy abom £17 million, the 
lalter being thc nel r('suit of an increase of about 
£ 12 million in the b.l.nks· discounts ,md advances 



and declines of about £26 million and £3 million 
in their investments and their balances with the 
National Finance Corporation, respectively. 

COMMODITY PRICES 

The relatively stable tendency in the index of 
wholesale prices for all goods during 1953, compared 
with the sharp upward movement during 1951 and 
1952, was continued during the first four months of 
19511. After increasing slightly from 149.8 in 
December, 1953 to 150.2 in January, 1954, lile indelt 
(base: 1948 = 1(0) declined again to 149.4 in April. 
There was, therefore, a small net decline of about 

Ix 

0.3 per cent during the first four months o( the year, 
which was made up of an increa~ of about 0.7 per 
cent in respect of imported goods and a decrease of 
about 0.8 per cent in the case of Union !;oods. 

The index of retail prices (base: 1948 = 100), which 
had also remained relatively stable during 1953, 
increased sligbtJy from 129.8 in December, 1953 10 
131.9 in April, 1954, largely as a result of increased 
food prices. 

T, W. de Jongh, 
Statistician. 
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