
vi 

REVIEW OF ECONOMIC CONDITIONS IN THE 
UNION IN 1954 

From Ihe economic point of view. Ihe year 1954 
was for the Union of South Africa a notable pzrioo . 
Following thc developments during 1953. from which 
it appeared that the tide of inflation had been 
hailed, and which led 10 the conclusion that the 
policy of consolidation foUowed by Ihe Union's 
Public Authorities as well as by a large number of 
industrialis ts. had been successfully applied in [hal 
year, in so (ar as it caused no actual setback in the 
country's general economlc development and aided 
in directing the available capilal and labour resources 
along the lines most nceded. there were optimistic 
cltpeclations at thc beginning of 1954 of a sound 
development 10 follow. In particular, there was 
Ihe clI:pecl:J.tion that the country's increased and 
rapidly ex panding productive cJpacity would boOSI 
its national income and improve its balance of pay­
ments position. As against these expectations, there 
was the question to what exten t the existing inlernal 
labour a nd tfilnsportation shortages would hamper 
the Union's economic development, while there was 
also the possibility that overseas developments might 
have a serious adverse effect on the country's 
economy, Ap:m from the posi tion in the Far E.'\s t, 
there was the possibility that the recession in business 
conditions in the United States at the time, might 
on ly be the beginning of a more drastic decline. 

While the Far East position remained somewhat 
obscu re, business conditions in Ihe United States 
lOok a turn for the betlcr during the set:ond half 
of the year. and the possibil it y of adverse overseas 
developments causing a setback in the Union in 
1954 did not matcrialise. On the contrary, in spite 
of the continued labour and transportation shortages, 
and the net:essity to retain import, price and other 
controls, which. however, were somewhat relaxed 
during the year. Ihe Union experienced a r.lpid 
expansion of economic activi ty. As far as the 
avai lable information permits, this expansion in the 
various sectors of the country's cconomy in 19.54 
forms the subject of the discussions which follow, 

NATIONAL ACCOUNTS 

According to Ihe latest estimates by the Bureau 
of Census and Stalislics, the Union's total geo­
graphical income increased from about £[,427 million 
in 1952153 to about £1.52 1 million in 1953/.54, while 
its net national income, i.e. af ter deduction of thc 
income accruing to non-Union factor s of production, 
increased from about £1,284 million to approximately 
£1,376 million, respectivel y. As will be seen {rom 
Table XXXVI of this Bulletin, the increase of about 
£94 million in the geographical monetary income was 
the result of increases under several of the main 
heads of income, notably the increases of £26 million 
under "Agriculture. Forestry and Fishi ng", £15 mil-

lion under "Trade and Commerce". £12 millio n under 
" Private Manufacturing" and £10 million under each 
of the headings "T ransportation. S.A. Railways and 
Harbours" and " Public Aut horities". 

The increase of about 7 per cent. in the mO/l~t(lf)' 
national income from 195:!/53 to 1953/54 was accom­
panied by an increase of only about 2t per cent. in 
the Union's retail price index. so that it would 
appear th1t there was also an increase in real 
nltional income during this period. While these 
figures refer to the years ending 30th J une, it would 
appear from such information as is available 3t 
present, that also on a calendar year basis, there was 
an increase in the monetary as well as r('(l/ nationa l 
income from 19.53 to 1954. 

As far as the expenditure side of the national 
accounts picture is concerned, very provisional 
estimates indicate that there was yet another sub· 
stantial increase in gross domestic capita l formalion 
from 19.53 10 1954. As this increase was accom· 
panied by a n appreciable decline in the Union's nel 
current deficit with Ihe outside world, it appel rs 
that there was also a not:tble increase in lotal gross 
domestic saving and, especially, in private saving. 
Furthermore, it would appear that there was also 
an increase in consumption. i.e. in the combined 
current expenditure of the public and private seclOrs. 

In regard to Ihe increase in gross domestic capital 
fo rmation, the avai lable information indicates tha I 
this was largely accou nted for by the fact tha t there 
was an increase in investment in inventories in 1954. 
as against a decline in 19.53. 

PRODUCfION AND EMPLOYMENT 

Agricullure: The lalest preliminary eslimJtes by 
the Division of Economics and Markets show That 
the gross value of agricultural production. wh ich 
had increased from about £2.52 million in 19.51 /.52 
to aboul £318 million in 1952/.53, rose further to 
approximately £343 million in 19.53/.54. 

Of the increase of about £25 million in total 0111-

put from 1952/53 to 19.53154. approxim<t tely .50 per 
cent. was accounted for by increases in the output 
of maize, wool and sugar. The production of maize 
increased from about £.53.9 million or 33.8 mill ion 
bags in 1952/5310 aboul £60.4 million or 39.3 million 
bags in 1953/54, th11 of wool from about £.56.4 mil­
lion or 240.8 millio n Ibs. to about £60.0 million or 
251.2 million Ibs., and that of sugar (based on sugar 
cane crushed) from about £ 11.0 million or 5.7 million 
short tons to about £12.9 million or 6.2 million short 
tons. These figures indicate that there was also a 
substantia l increase in Ihe physical volume of agricul­
tural production, as is reflected in the fact that, 
while the total gross value of oulput inc reased by 
about 8 per cent. from 19.52/53 to 19.53/.54, lbe 



average monthly combinetl price index of agricultural 
prod ucts remained approximately constant 

The figures quoted above refer to the yeal1l ending 
30th June. but it would appea r, according to the 
Division, that also on a calendar year basis. th('re 
was a substantial increase in the value and physical 
volume of agricullUral production from 1953 to 1954. 

MiDlna: Preliminary fiaures published by the 
Government Mining Engineer show that. excluding 
uranium and quarry products. the Union's toBI value 
of mineral production Oargcly based on sales figures), 
after declining slightly from £2 10.8 million in 1952 
to £210.4 million in 1953, rose to the new record 
level of £228.9 million in 1954. While the produc­
tion figures of uranium arc not available, it is k.nown 
from the published trade statistics that uranium 
exports increased from about £4 million io ' 195] to 
about £IS million in 1954. Thus it would appear 
that the true value of the Union's mineral produc­
tion in 1954 was well over £240 million. 

Of the increase of £18.5 million in the mineral 
output, excluding uranium and quarry products, (rom 
1953 to 1954, no less than £17. 1 million was accounted 
(or by the increased golJ production. With four 
additional mines, namely, Harmony, President Brand, 
President Steyn and Virainia, coming into produc­
tion in the Orange Free State, the gold production 
in that Province increased from 431,000 fine ounces 
io 1953 to 1,096,000 fine ounces in 1954, while the 
production in the rest of the Union also showed an 
increase, namely, from 11 ,510,000 fine ounces to 
12,141,000 fine ounces. The Union's total gold 
output, therefore, increased (rom 11 .941.000 fine 
ounces in 1953 to 13,237,000 fine ounces in 1954, 
and with the average official price realised fo r gold 
increasing from about 247s.2d. to approximately 
2485.9!d., the value of output increased from about 
£147.6 million to £164.7 million, respectively. 

Coal sales increased from 30,570,000 tons in 1953 
to 31,302,000 tons in 1954, aUhough the value of 
lales declined slightly from £16.5 million to £16. 3 mil­
lion, while copper sales rose [rom 37,600 tons to 
49,100 tons, or in tcrms of value, from £9.3 miJlion 
to £9.8 million. The sales of all other base minerals 
combined increased from £16.5 million to £17.6 mil­
lion, those of precious metals, excluding gold, from 
£6.7 million to £7.3 million, while those of diamonds 
declined from £14.0 million to £13.2 million, although 
the quanti ty of diamonds sold increased from 
2,627,000 metric carats to 2,89 1,000 metric carats. 

In regard to the physical volume of mineral pro­
duction, preliminary calculations show that the out­
put of base metals increased by about 12 per cent 
from 1953 to 1954, while tbat of non-metall iferous 
base minerals increased by about 8 per cent Taking 
account also of tbe increases of 10 per cent. in the 
output of diamonds and nearly II per cent. in that 
of gold, the total physical volume of mineral pro­
duction is found to have increased by approximately 
11 per cent. in 1954. 

As (ar as min inl employment is concerned, there 
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was a substantial improvement in 1954. The average 
monthly index· o( total employment, after declining 
from 114 in 1952 to 11 2 in 195], rose to 118 in 
1954, and as shown on the chart below, the tendency 

EMPLOYMENT PRODUCTION 

-
Volume inde.le! (t948 ,. \(0) - Sca.S(Il13 l1y :adjusted. 

was upward throughout the year 1954. From Decem­
ber, 1953 to December, 1954, mining employment 
increased by about 6.0 per cent.. representing in­
creases of about 6.7 per cent. in the number of 
Europeans and about 5.9 per cent. in the number or 
Non-Europea ns. 

MWlutaeturinl: As there is still no comprehensive 
up-to-date information available on the output of 
manufacturing industries in the Union, it is difficult 
to judge the tendencies during 1954 in this sector 
of the country's economy. From the available index 
of manufacturing employment it would appear, how­
ever, that there was an increase in the physical 
volume of output from 1953 to 1954, and this, in 
the light of the (urther sma ll increase in the average 
monthly index of Union wholesa le prices dUring tbis 
period, appears to reflect also a furthe r substantial 
increase in the vlllue of manufacturing output. 

The index of manufllcturing employment, after 
rising (rom 121 in 1952 to 123 in 1953, increased 
further to 125 in 1954, and, as will be seen from 
the chart above, the upward tendency in the monthly 
indexes during 1953, was continued during 1954. 

FJcdriclty: From the chart above, it will be seen 
that the index of electr ic current generated showed 
an even stronger upward movement during 1954, 
than during 1952 and 1953. The average monthly 
index rose from 143 in 1953 to 158 in 1954, com­
pared with 135 in 1952. 

Buitdinc: The iodex of the value ot buifding plans 
p:15sed in the eighteen principal cities in the Union, 
which had increased (rom 11 5. 1 in 1952 to 124.1 in 
1953. rose sharply to 142.3 in 1954, while that of 
the value of buildings commenced in these cities 
also increased, namely, from 142.3 in 1953 to 154.6 
in 1954, compared with 128.8 in 1952. On the other 
hand, the available index of building employment 
continued to show a sligbt declining tendeocy during 

• Unlc.Sl otherwise ilated. III indexes quoted in this review 
refer to the base 1948 .. 100. 



1954, and while this index is based on sam ple 
statistics which may not be truly representative of 
the building industry as a wbole, it would appear, 
considering also tbe relatively small inerease in the 
prodUction of cement, that although building activity 
may have increased in 1954 compared with 1953, 
the extent of the increase was not as big as the 
figures for building plans passed a nd buildings com­
menced would seem to indicate. 

FOREIGN TRADE 

Both the Union's imports and exports increased 
during 1954. While the value of merchandise im­
ports was seeond only to that in 1951, the value of 
merchandise exports reached a new record level. 

As a result of some relaxation of import control 
in 1954, the imports of merchand ise increased to 
about £443 million in that year, compared with about 
£425 million in 1953, and £419 miUion in 1952. 
Excluding the imports of Government stores, how­
ever, which rose [rom £22 million in 1952 to 
£36 miUion in 1953, a nd tben declined to about 
£3 1 million in 1954, there was an increase of about 
£23 million from 1953 to 1954, compared with a 
de.;:line of about £8 million from 1952 to 1953. As 
shown in the table below, the imports o[ "Textiles, 
Apparel, Yarns and Fibres" continued to increase 
in 1954, while there was a much smaller decline in 
the imports of " Metals, Metal Manufactures, 
Machinery and Vehicles" in 1954 tha n in 1953. 
Moreover, several classes of imports which declined 
or showed no cha nge in 1953, actually showed in­
creases in 1954. 

Class 0/ ImportJ 

Animals. Agricul:ural and P~sto~al Produa$ 
Food , Drink. and Tob>lccu _____ _ 
Te~tik,. Apparel, Yams and FlbrClli __ 
Metals, Metal Manufactures, Machinery and 

Vehicles _________ _ 
Miner.ar~, E.aTlhenware and Glassware __ 
Oils. Waxes, Resins, Pain ts and Varnish _ 
Drugs. Chemicals and Fcrti tilCrs ___ _ 
l c.lthcr, Rubber and Manufactures thereof _ 
Wood, Canc. Wicker and ManufaclUres thereof ___ . _________ _ 

Booh, Pupcr and Stationery ____ _ 
Jewellery. Timepieces. Fancy Goods and 

Musical InstrumeniS _____ _ 
Miscellaneous ________ _ 

TOTAL 

Incnase Or 
Dtcnost ill 
£ mil/ions 
19~3 t954 

, 1 
1 -, 

12 12 

- 12 - ) 
- I - I 

4 
-3 4 

1 

-3 2 
- l 3 

-8 

1 
2 

2l 

The increase in lotal Union imports from 
£425 million in 1953 to £443 million in 1954, was 
the result of increases In imports from a large 
number or countries, al though there were also a 
few notable declines. Thus, while imports from the 
United States increased from about £78 million to 
approximately £88 million, those from the United 
Kingdom decli ned from about £160 million to about 
£153 million, those from Germany from £25 million 
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to about £22 million and those from Canada [rom 
nearly £18 millioo to about £15 million. 

Although the total value of imports was higher 
in 1954 than in 1953, the tendency in tbe montbly 
figures, excluding seasonal changes, was slightly 
downward during 1954. As will be seen from tbe 

BUILDING 
PLANS PASSED 

• 

FOREIGN 
T RA DE 

Value indexes (1948 .. <100) - Seasonally adjusted. 

cbart above. tbis sliihl downward tendeocy was 
mainly d ue to the high import fi gure fo r March 
and the relativel y low figu res for October and 
November. White the former was connected with 
the fact that this was the last month during which 
goods could be shipped to the Union against 1953 
import permits, whereas at the same time goods 
were being received against 1954 permits, tbe latter 
could be associated with the dock strike in Britain 
during tbe month of October. In fact. of the 
£7 million decline in imports from the United King­
dom in 1954, about £5 million took place during 
the last quarter of tbe yea r. 

As far as exports a re concerned, the figures 
published by the Depa rtment of Customs and Excise, 
which exclude gold bullion but include gold pro­
ducts. show a decline from £340 miUion in 1953 to 
about £322 million in 1954, compared with 
[J37 miilion in 1952. Excluding gold products, how­
ever, the exports o[ which fell away in 1954 on 
account of the disappeJra nce o[ tbe premium 00 

gold sold on the free market, the cxporu of merchan­
dise proper stood at the record level of about 
£322 mill ion in 1954, compared with £288 million 
in 1953 and £272 million in 1952. If, in addition, 
the re-exports of imported goods a re excluded from 
these figures, the exports of South African produce, 
excl uding gold, is found to have increased [rom about 
£247 million in 1953 to about £279 million in 1954, 
compared with about £224 million in 1952. There 
was therefore, a n increase of about £32 million in 
the exports of South African produce (excluding 
gold) fro m 1953 to 1954, of which about £25 million 
was accounted for by iocreases in the exports of 
uranium, maize and sugar, namely, £11.0 million, 
£10.9 million and £3.3 million, respectively. While 
the exports of a number of other products also 



increased in 1954, there were declines of about 
£4.5 million in wool exports, £2.2 minion in the 
exports of hides and skins and £1.5 million in that 
of manganese ore. 

n the increase from 1953 to 1954 in the exports of 
50mh African produce, excluding gold and uranium,-­
is considered according to cou ntrY of destination. it 
is found that increases were registered in exports to 
a large number of countries, notably the Rhodesias 
(from 07 million to £4] million), the United King­
dom (from £75 million to £80 million), the Nether­
lands (from £4 million to £8 million), and Belgium 
(from £7 million to £9 million). On the other hand, 
there were small declines in exports to Italy (from 
£18 million to £15 million), France (from £15 million 
to £I] million), a nd Japan (from £5 million to 
£3 million). 

As will be seen from Ihe chart above, the upward 
movement in the monthly indexes of the value of 
exports, excluding seasonal movements, which was 
in evidence during 195], was continued throughout 
1954. 

INTERNAL TRADE 

From the available information it would appear 
that both the value and physical volume of retail 
sales was higher in 1954 lhan in 1953. The value 
indexes for Johannesburg, Pretoria, Cape Town, 
East London and Durban. published by the Cbam­
bers of Commerce, all mdicate increased turnovers 
in 1954, except in the case of Cape Town where it 
remained approximately the same as in 1953. 
Combining the figures for these five areas, the 
weighted average index of value turnover, which 
had increased from 110.6 in 1952 to 112.6 in 195], 
increased further . to 115.7 in 1954. This increase 
of about 2.8 per cent. from 195] to 1954, was higher 
than the corresponding increase of 1.4 per cent. in 
the Union's retail price index (excluding rent), so 
that it would appear that there was also a n increase 
in the physical volume of retail sales in 1954. 

As far as the tendencies in the monthly indexes 
for the five areas combined are concerned, it would 
appear from the chart below that, exclud ing seasonal 
changes, the slight upward tcndency in tbe value 
turnover during 195] was continued during 1954. 
In the case of the physical volume turnover, the 
trend during 1954 appears 10 have been slight ly 
upward, compared with thc more or less constant 
tendency during 1953. 

It should , however, be borne in mind that the 
above combined index of retail sales is based on 
restricted samples relating only to the five areas 
mentioned. 

RAILWAY TRANSPORTATION 

Railway earnings showed yet another substantial 
increase in 1954. After rising from 146 in 1952 to 155 
in 1953, the average monthly index jumped to 180 in 

• Uranium export. are excluded here because the !ilures 
are nol published aa:ordilll 10 country of deslination. 
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1954. From the chart above it will be seen that 
the trend was strongly upward during 1954, especially 
towards the end of the year, following the revision 
of railway rates in September. 

In the case of the index of total ton miles of 
revenue earning traffic, there was a continuation 
during 1954 of the slight upward tendency during 
1952 and 1953. This upward movement was, how­
ever, much slower than the rise in railway earnings, 
reflecting the imporlant part played by the revised 
railway rates in causing rai lway earnings to rise to 
new record levels by Ihe end of 1954. 

In regard to railway employment, the average 
monthly index which had rise n from lOS in 1952 
to 109 in 195], declined slightly to lOS in 1954, 
reflecting the continued shortage of labour. 

BALANCE OF PAYMENTS 

In spite of the relaxation of import conlrol, the 
Union's net current deficit with the outside world 
showed a substantial decline in 1954, compared 
with 1953, due, firstl y, to the strong increase in 
merchandise exports, and, secondly, to the increased 
gold production. In addition, the net inflow of 
capital from abroad was higher in 1954 than in 
any year since 1948, so that the country's gold and 
foreign exchange holdings showed a sharp increase, 
in contrast to the declining tendency during the 
preceding three years. 

Adjusting Ihe import and export figures of the 
Union quoted under the heading "Foreign Trade" 
above, in order to include the Territory of South 
West Africa and to make various other corrections 
for balance of payments purposes, the imports of 
mercha ndise amounted to approximately £437 million 
in 1954, compared with about £423 million in 195] 
and £415 million in 1952. On the other hand, the 
exports of merchandise (excluding aold bullion, gold 
products and ships' stores), which had increased from 
about £277 million in 1952 to about £288 million 



in 1953, rose further to approximately n23 million 
in 1954. 

The country's trade dencit, therefore, after declin­
ing slightly from about £138 million in 1952 to 
about £ 135 million in 1953, decreased to approxi­
mately £1\4 million in 1!>I54, and taking account of 
the net gold output, on the one hand, and the 
deficit in respect of current invisible items, on the 
other, the net current deficit witb tbe outside world, 
which stood at about £58 million and £59 miUion 
in 1952 and 1953, respectively, dropped to approxi­
mately no million in 1954. 

On capital account the Union also showed a much 
improved position in 1954. Preliminary estimates 
indicate that net private capital receipts, includ ing 
trade credits, amounted to about £55 million, of 
which £13 million represented net drawings under 
the uranium loans. In addition, the Union Govern­
ment received about £5 million in the form of a 
Swiss loan, while net drawings under the I.B.R.D. 
loans amounted to about £15 million. The banks' 
short-term foreign liabilities, on the other hand, 
declined by about £1 million, so that the total net 
inflow of capital from all sources amounted to about 
£74 million in 1954, complTed with £29 million in 
1953 and £51 million in 1952. 

Under these conditions, the Union's total gold 
and foreign exchange holdings increased by about 
£44 million during 1954, contrasted with declines 
of £7 million in 1952 and £]0 million in 1953. Of 
the increase of £44 million ill 1954, about £8 million 
represented the increase in the gold holdings, which 
was the net result of gold sales amounting to about 
£156 million as against a net gold output of about 
£ 164 million. 

MONEY IN CIRCULATION 

After increasing from £439 million at the end 
of 1952 to £444 million at the end of 1953, the 
lotal quanti ty of money in circulation in the Union 
rose sbarply to £47 1 million by the end o[ 1954. 
However, while the increase o[ £5 million during 
19S] was accounted for by an increase oC over 
£21 million in the amount in tbe hands of the 
private sector, comp3red with a decline of about 
£16 million in that held by the Government, the 
increase of about £27 million during 1954 was the 
result of an increase of only about £8 million in the 
amount in private hands, as against an increase of 
over £ 19 million in that held by the Government 
sector. 

The principal factor responsible for the increase 
of £27 million in the total money supply during 1954, 
was the increase of over £44 million in the country's 
gold and foreign exchang~ holdings, resulting from 
the favourable balance uC payments position. In 
addition, commercial bank credit increased by about 
£26 million during the year, but the positive effect 
on the money supply of these factors was partJy 
ofIset by a decrease of over £18 million in Reserve 
Bank credit and a shift of about £27 million from 
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demand to time deposits with the commercial banks. 
In regard to the increase of £26 million in commer­
cial bank credit, tbere were increases of about 
£29 million in tbe banks' discounts and advances 
and about £4 million in their balances with the 
National Finance Corporation, as against a decrease 
of about £7 million in tbeir investments. As will 

COMMERCIAL 
BANKS' DISCOUNTS 

AND ADVANCES 
BANK 

DEBITS 

Vlllue indeKes (1948 = 100) - Seasonally ndjusted. 

be seen from the chart above. the strong upward 
movement in the banks' discounts aod advances 
during 1953, was continued during 1954. 

In regard to deposits which are not included in 
the money supply, but which are akin to money, 
and have been termed "near-money" or "quasi­
money", several notable increases took place during 
1954. So, for example, apart from the increase of 
£27 million in fixed a nd savings deposits with the 
commercial banks referred to above, deposits with 
the National Finance Corporation (excluding those 
of bank.s) increased by about no million a nd those 
witb the Building Societies by about £25 million, 
while those with the Post Office Savings Bank, 
People's Banks, Loan Banks and Deposit-Receiving 
Institutions· combined, showed a smaller increase 
of about £2 million. 

BA NK DEBITS 

Tbe index of bank debits, which excludes debits 
to Government accounts with the bank.s, and which 
provides some indication of the tr~nd in the country's 
monelary volume of economic activity. increased to 
172 in 1954, compared With 156 in 1953 and 147 in 
1952. From the chart above it will be secn that the 
strong upward movement in tbe monthly indexes 
during 1953, which followed the more or less con­
stant tendency during 1952, was continued during 
1954. This furt her upward movement in bank 
debits caused the index of tbe velocity of circulation 
of the money supply in private hands to increase to 
187 in 1954, compared with 171 in 1953 aod 164 in 
1952, 

• As defined under the Bnnkina Act of J942. 



COMMODITY PRICES 

From the chart on plge iv, it will be seen tbat 
the relatively stable tendency in the indexes of total 
wholesale and retail prices during 1953, compared 
with the sharp upward movement during 1951 and 
1952, was continued during 1954. 

After increasing from 148.0 in 1952 to 149.3 in 
1953, the average monthly index of wholesale prices 
for all goods rose slightly furt her to 150.4 in 1954. 
i.e. by 0.7 per cent., reflecting increases of 0.8 per 
cent. in the index of Union goods and 0.6 per cent. 
in that oC imported goods. As shown on the chln 
below, the declining tendency in the prices of im­
ported goods during 1952 and 1953, was reversed 
during 1954, the index rising slightly by 1.8 per cenl 
from December, 1953 to December, 1954. The 
index of the prices of Union goods, on the other 
band, showed a more constant tendency during 1954. 
rising by only 0.3 per cenl. betwetn December, 1953 
and December, 1954. 

The average monthly index of retail prices, which 
bad increased from 125.8 in 1952 to 130.2 in 1953. 
i.e. by 3.5 per cenl., showed a slight further increase 
to 132.5, or by 1.8 per cenl. in 1954. From Decem­
ber. 1953 to December, 1954 the increase amounted 
to 4.0 per cent., which. as will be seen frnm the 
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chart above, was largely the result of increases in 
the indexes of food and "other" items, the index 
of clothing baving remained relatively stable. The 
increase in the index of "other" items, in turn, was 
nearly fully accounted for by an increase in the 
index of renl, which is adjw:ted only once Il year, 
generally in September, when the results of the 
annual rent census become available. 

In the case of agricultural priCC3, the average 
monthly ind~ covering all products, which had 
increased from 144 in 1952 to 164 in 1953. declined 
to 153, or by about 7 per cent., in 1954. Taken 
from December. 1953 to December, 1954, the index 
declined from 157 to 142, i.e. by about 9 per cent., 
and Ihis was the net result of changes in the price 
indexes (or the principal groups o( products as 
shown in the (ollowing table: 

Group 
Mali~ lnd kaffircom ______ _ 
What, DIlts .nd rye ______ _ 
Lucerne .nd td!' hay ______ _ 
Pot.toes, Iweet potatoes, onions .nd dry beans _________ _ 

Wool, mohair, hides and skins __ _ 

P~runtag~ 
Chanp 
-2.4 
- 1.8 

25. 1 

12.6 
- 17oS 

Bu:tcr(al, ch_, (>lill.: and coudcn5COJ rnill.: - 1.7 
Callie. sheep and pip _______ _ - 3.0 
Fowls, lurkcys and egp _____ _ - 3.7 

Weilhted .yerage _ _ _ _ _ _ _ - 9.3 

In regard to wool, the weighted averoge price of 
all types of wool (based on prices actually plid (or 
wool in the grease at public auction in Union 
harbours), which had increased (rom 55.38 pence 
per lb. in December, 1952 to 58.1 1 pence per lb. in 
December, 1953, declined to 47.77 pence per lb. in 
December, 1954. 

STOCK EXCHANG~ TRANSACTIONS 
As in the United States and the Uniccd Kingdom, 

stock exchange activity in the Union staged a strong 
revival in 1954. But whereas in the United States 
and the United Kingdom it was the prices of indus­
trial shares which showed the sharp increase (in the 
case of the former the index rose from 156 in 1953 
to 191 in 1954, and in the case o( the latter from 
102 to 135), the revival in the Union was principally 
confined to the shares o( developing gold mines, 
mainly those in the Orange Free State, some oC 
which came into production during the year. Thus, 
on an average monthly basis, the price indexes of 
industrial shares and oC the shares of producing gold 
mi nes in the Union showed lillIe change from 1953 
to 1954, whereas that of the shltes of developing 
gold mines increased Crom 104 to 172. 

fo regard to stock exchange turnover in the Union, 
the index based on the total yalue of transactions 
in marketable securities by Johannesburg stock· 
brokers, increased [rom 48.4 in 1953 10 113.1 in 
1954, which was the bighest figure since the boom 
years 1946 and 1947. 

STOCK EXCHANGE 
T URNOVER 

REAL ESTATE 
TRANSACTIONS 

• • -
V. lue indexes (1948 = 100) - Seasonally .djuSied. 



RUL ESTATE STRANSACfIONS 

As will be seen from the chart above, the index 
of the value of property transactions showed a con· 
tinU3.tion, durillJ 1954, of the slight upward tendency 
which was in evidence durins the second half of 
19S2 and throushoul 19H. The averase monthly 
indu, alter rising from 90 in 1952 to 92 in 1953, 
incr~ to 101 in 1954. 

CONCLUSION 
From the (oresoins analysis it will be clear that 

the Union's mont'lory volume of economic activity, 
which had iocrea"d durinS 19H, following the 
relatively stable tendency during 19S2, shawed yet 
another lubstamial increase in 1954. 10 fact, the 
avcrage monthly or annual figures o( a large number 
or the indues reviewed, such as the national income. 
gross domestic saving, the value of agricultural pro· 
duction, the value of mineral output, the value of 
merchondise exports, railway earnings, discounts and 
advances of the commercial banks, b:mk debits, the 
value of property trnniactions, and, as far as can 
be judged [rom the available information, also the 
value of manufacturins output and the valoe: of 
retail sales, rose to new record levcls in 1954. while 
such indexes as the value of imports. the value of 
buildinl plans passed and stock exchange turnover, 
although not reachins Iccord levels, nevertbeleu 
increased from 1953 to 1954. Moreover, it appears 
from the movements in the monthly value indues 
that the trend was upward throughout 1954. 

The substantial increase in the Union's mont!fory 
volume of economic activity in 1954, was accom· 
panied by only a slight Increase in the price level, 
10 that it appears that there was also an appreciable 
increase in the physicol volume of activity. Indica· 
tions thereof were round above in the review of 
aaricullural, mineral and manuracturing production, 
merchandise exports, railway traffic and retail sales. 
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Accomp'lnyins the further upward movement in 
the Union's economic cycle in 19S4, WU the notable 
increase in national income and tbe considerable 
improvement in the country'! balance of payments 
position. Thus ror the first YC3r since 1950, the 
Union's lold and foreian excha~e userves showed 
an increase, and while Ihis was in wle part the 
result or a sharp increase in the inflow of capital 
from abroad, it was also influeneul by a subslantial 
decline in the net current deficit. The ratio of the 
last·nlCmioncd to the aeolraphical national income 
declined, namely, to about 3 per ('ent. in 1954, com· 
pared with about 10 per cent. in 1951, 6 per cenl in 
19!12, and 5 per cent. in 19!iJ. 

From the economic pomt of view, therefore, the 
Union entered the year 19S5 in a relatively strong 
position. Early in the new year, this was reflected 
in the. ract that, althouah it was regarded as in· 
advisable to reduce the blink rate of 4 per cenl in 
the Union, notwithstanding the improved economic 
position and the dcclinina tendency in long·term 
rates of interc.\t during 19!14, it was also decided 
not to increase the local bank rate when that of 
Britain was rai5Cd from 3 to 3! per cent. on Janaury 
21, and further increased to 4. per cenl. on February 
24. Furthermore, the improved balance of payments 
position was refkcted in the announcement in 
January by the Minister of Economic Affairs of a 
substantial relaxation of import control in 1955. 
In view of the favourable prospects concernins tbe 
Union's international current account, p:lrticularly 
in respect of the lold and uranium production, 
which is expected to increase substantially in 1955, 
the extent to which this relaxation of import control 
may affect the country's gold and foreisn exchange 
reserves will depend largely on the rate of inflow of 
foreign capital. 

T. W. de Joogh, 
Statistician. 
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OORSIG VAN EKONOMIESE TOESTANDE IN DIE 
UNIE IN 1954 

In ekonomiese opsig was die jaar 1954 vir die 
Unie van Suid-Afrika 'n noemenswaardiae tydperk. 
As gevolg van die ontwlkkelings gedurende 1953, 
waaruit dit voorgekom het asof die gely van intlasie 
5lopgesi! is, en wal tot dIe besluit gelei het dat die 
beleid van konsolidasie, wat deur die Unie se 
Openbare Owerhede sowel as deur 'n grool aantal 
sakelui gevols is, met sukses in daardie jaar toese­
pas is, in$Overre dit geen werklike terugslag in die 
Unie se algemene ekonomiese ontwikkeling veroor­
saak het nie en gehelp het om die beskikbare 
kapitaal- en arbeidsbronne in die mees noodsaaklike 
rigtings Ie stuur, was daa r optimistiese verwaglings 
aan die begin van 1954 dat 'n gesonde ontwikkeling 
sou volg. Veral was daar d ie verwagting dJt die 
land 5e verhoogde en snel uitbreidende produksie­
verm~ sy volksinkome sou opstool en sy bela lings­
baiansposisie sou verbcter. In teenstelling met h ier­
die verwagtings, was daar die vraag in hoeverre die 
bestaande arbeids- en vcrvoertekorle die Unic 51.' 

ekonomiese ontwikkeling 50U sl rem, lerwyl daar ook 
die moontlikheid was dal onlwikkelings in die buile­
land 'n ernstige ongunslige invloed op die land se 
ekonomie mag M. Afgesien van die posisie in die 
Verre 00511.', was daar die moontlikheid da! die 
destydse verslapping in besigheidstoestande in die 
Verenigde Siale slegs die begin van 'n meer drastiese 
a£w1l8rtse beweging kon wecs. 

Terwyl die posisie in die Verre Ooste ietwal 
duisler gebly hel, het besigheidstoestande in die 
Verenigde Siale 'n gunslige wending gedurende die 
tweede helfte va n die jaar geneem, en die moontlik· 
heid dat ongunstige onlwikkelings in die buiteland 
'n terugslag in die Unie in 1954 kon veroorsaak, 
is nie verwesenlik nie. lnteendeel, ten spyte van die 
volgehoue arbeids- en vervoertekor1e, en die nood­
saaklikheid om invoer-, prys~ en ander beheer­
maatreels (wat egter ietwat verslap is gedurende die 
jaar) Ie behou, bet die Unie 'n snelle uitbreiding 
van ekonomiese bedrywigheid ondervind. Tnsoverre 
die beskikbare inligting dit IDelaat, is hierdie uilbrei­
ding in die versk.iIlende sek lore van die land se 
ekonomie gedurende 1954 die onderwerp van die 
besprekings wat volg. 

NAS IONALE REKENI NCE 
Volgcns die jongste sk.allings van die Buro vir 

Sensus en Statistick hel die Unie se lotale geo­
grafiese volksinkome van omtrent £1,427 miljoen in 
1952/53 tOl £1,521 miljoen in 1953154 toegeneem, 
terwyl die netto volksinkome (d.w.s. n:l. aflrekking 
van die inkome wat aan nie-Unie produksiefaktore 
loekom), van omlrent £1 ,284 miljoen lot ongeveer 
£1,376 miljoen, respekticwelik, geslyg het. Soos ge­
sien kan word van Tabel XXXVI van hierdie Blad, 
was die slyging van ongeveer £94 mil joen in die 
gcografiese inkome die gevolg van toenames ollder 

verskeie van die meer belangrike hoofde, veral die 
toenames van £26 miljoen onder .. Landbou, Bosbou 
en Visserye", £15 miljoen onder .. Handel", £12 mil­
joen onder "Private Fabriekswese" en £10 miljoen 
onder elk van die hoorde "Vervoer, S. A. Spoorwee 
en Hawens" en .. Openbare Owerhede". 

Die loename van ongeveer 7 persent in die volks­
inkome leell heersende pryse vanaf 1952153 lot 
1953/54 het gepaard geBaan met 'n SIYging van onge­
veer 2t persent in die Unie 51.' kJeinhaodeisprysindeks, 
sodat dil wil voorkom ssor daar ook '0 toename in 
die reeit! volksinkome ged urende di~ tydperk was. 
Alhoewel hierdie syrers op die jare gecindig 30 J unie 
betrekking het, dui sulke ioligting as wat tans 
beskikbaar is daarop dat, ook op 'n kalenderjsu­
basis, d'lar 'n toename in die volksinkome teen 
hteTsende pryse sawel as in die reele volksinkorne 
vanaf 1953 tOI 1954 was. 

W SI die uilgaweka nt va n d ie nasionale rekeni nge 
belref, toon voorlopige skaUi n~ aan dat daar weer­
eens 'n aansienlike slyging in d ie bruto binnelandse 
kapitaalvorming vanaf 1953 tot 1954 was. Aange­
sien hierdie toename gepaard gegaan bet met 'n 
opmerklike afname in die Unie 5e netlo lopende 
tekort leenoor die builelllnd, skyn dit asof daa r 
ook 'n noemenswaardige styging in totale bruto 
binnelandse besparing, en in die besonder, in privale 
besparing, was. Verder wil dit voorkom nsof daar 
ook 'n toename was in verbruik, d.w.s. in die lopende 
uilgawes van beide die openbare en private sektors. 

Met betrekking lot die toename in bruto binne­
landse kapitaalvorming, dui die besk ikbare inliSling 
daarop dat dit groolliks toe Ie skry! is aan die Ceit 
dat daar 'n toena me in die belegging in voorrade 
gedurende 1954 was, vergeleke met ' n arname ge­
durende 1953. 

PRODUKSIE EN WERKVERSKAFFrNC 
Landbou: Die jongsle voorlopige skaltings van 

die Afde1ing Ekonomie en Marke loon aan dal die 
bruin waarde va n die landbouprod uksie, wat van 
omlrenl £252 miljoen in 1951152 tot omlrent 
£3 )8 miljoeo in 1952/53 toegeneem hel, verder tol 
ongeveer £343 mil jDen in 1953/54 gestyg het. 

Van die toename van omtrent £25 miljoen in die 
!olo le produksie von 1952/53 tot 1953/54, was onge­
veer 50 persent aa n toenames in die produksie va n 
mielies, wol en suiker Ie wyte. Die prod uksie van 
mie1ies het toegeneem van omtrent £53.9 miljoen of 
33.8 miljoen uk in 1952/53 101 omlrent £60.4 miljoen 
of 39.3 miljoen sak in 1953/54, die wolskeerse1 van 
omlrent £56.4 miljoen oC 240.8 miljoen lb. 101 
omtrent £60.0 mil joen of 25 1.2 miljoen lb., en die 
produksie van suiker (gebaseer op suikerriet wat 
gepers is) van omtrent £11.0 miljoen of 5.7 mi!joen 
korllon lot omtrent £12.9 miljoen of 6.2 miljoen 
kortton. Hierdie syCers toon aan dat daar ook '0 



aaosienlike toename in die fi siesc omvaDg van die 
laodbouproduksie was, co dit word weerspieel in die 
feit dat terwyl die totale bruto waarde vao pro­
d uksie met omtrent 8 perscnt van 1952/53 tot 1953/54 
tocgeneem hel, die gemiddelde maandeJikse gekom· 
bineerde prysindeks van laodbouprodukte ongeveer 
konstant gebly het. 

Die syrers wat hierbo aangehaal is, het bttrekking 
op die jare geCi ndig 30 J unie, maar, volgem die 
AfdeJing, wil dit voorkom asoe die waarde en die 
fisiese omvang van die landbouproduksie, ook op 
' n kalenderjaarbasis. aansienlik van 1953 tot 1954 
toegeneem het. 

Mynbou: Voorlopige syrers wat deur die Staats· 
myningenieur gepubliscer is, toon aan dat, met ui t· 
sluiling va n uraa n en steengroefprod ukte, die waarde 
van d ie Unie sc minerale produksie (grotendeels op 
verkope gebaseer), nad it dit elTens van £210.8 miljoen 
in 1952 tot .£2 10.4 miljoen in 1953 gedaal hel, tot 
d ie nuwe rekordpcil van £228.9 miljoen in 1954 
gcstyg het. Terwyl die produksiesyCers van uraan 
nie besk ikbaar is nie, is d it uit die gepubliseerde 
handeJstalistieke bekend dat uraanuitvoere va n om· 
trent £4 miljoen in 1953 tot omlrent £15 mil joen in 
1954 loegeneem bel. Dit skyo dus asof die werk like 
waarde van die Vnie se minerale produksie in 1954 
meer as £240 miljoen beloop bet. 

Van die toename van £18.5 miljoeo in die minerale 
produksie va naf 1953 lot 1954 (uraa n en steengroef· 
produkte uitgesluit), was die toename in d ie goud· 
produksie vir nie minder as £17.1 miljoen verant· 
woordelik nie. Met die vier addisionele myne 01. 
Harmony, President Braod, President Steyn en Vir· 
ginia wal begin produseer het in die Oranje Vrystaat, 
het die goudproduksie in die proviosie va n 431,000 
fyn onse in 1953 lot 1,096,000 (yn oose in 1954 
toegcncem, lerwyl die produksie in die res van d ie 
Unie ook gestyg hel nl. va n 11 .510,000 fyn onse tot 
12,141 ,000 fYn onse. Die Unie se totale goud· 
produksic het dus van 11 ,94 1,000 fyn onse in 1953 
lot 13,237,000 fyn o nse in 1954 locgeDeem, en aan­
gesien die gemiddelde offisiele prys wat vir goud 
onlv,lOg is va n 247s.2d. tot o ngeveer 248s.9td. toe· 
geneem hel, hel die waarde van die produksie geslyg 
van omlrenl £147.6 miljoen lot £164.7 miljoen 
onderskeidclik. 

Die verkope van steenkoo! het van 30,570,000 ton 
in 1953 tol 31,302,000 ton in 1954 toegeneem, alhoe· 
weI die waarde van die verkope effens van £16.5 mil· 
joen tot £ 16.3 miljoen gedaal het, terwyl die verk.ope 
van koper van 37,600 ton tOI 49,100 ton, of in terme 
van waarde, van £9.3 miljoen 101 £9.8 miljoen gestyg 
bet. Die verkope van aile a nder onedele mi nerele 
saam het toegeneem van £16.5 mil joen tot £17.6 mil· 
joen, d ie van edcle metale, goud uilgesl uit, van 
£6.7 miljoen tot £7.3 miljoen, terwyl dil!: van dia· 
mante afgeneem het van £14.0 miljocn tot £13.2 mil· 
joen, alhoewe1 die bocveelheid diama nle verkoop 
toegeneem het van 2,627,000 metriese karaat tot 
2,891,000 metriese karaat. 

Met belrekki ng tot die fis;ese omvang van minerale 
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produksie, dui voorlopigc berehnings aan dnt die 
produksie va n metaalhoudende onedele minera le met 
12 persent van 1953 tot 1954 geslyg het. terwyl dil!: 
van nie-metaalhoudende ooede1e mineralc met om· 
trent 8 persent tocgeneem het. Word die loenames 
van omlren! 10 persent in die produksie van dia· 
mante en byna II persent in die produksie van goud 
bygereken, dan het die tolale fisiese omvang van 
minerale produksie met omtrenl 11 persent in 1954 
gestyg. 

Wat mynarbeid belrer, was daar ' n aansienlike 
verbetering in 1954. Die gem iddelde maandelikse 
indekst van lotale werkverskaffing hel, nadat dit van 
114 in 1952 tot J 12 in 1953 gedraa l hel, tOI 11 8 in 
1954 gcslyg, en soos blyk uil die onderslaande 
grafiek was die neiging opwaarls dwarsdeur die jaar 
1954. Va naf Desember 1953 tot Dcsember 1954, 
het mynarbeid met omltcnt 6.0 persent toegeneem, 
wat toenames van 6.7 pcrsent in die gelal blankes, 
en 5.9 persent in die gelnl nie·blankes vertccnwoordig. 

Fabriel" .. wese: Allngesien dllllr nog geen om· 
vallende gegewens omtrent fabrieksproduksie in die 
Unie vir die jongsle Iyd besk ikbaar is nie, is dit 
moeilik om die ncigings ged urende 1954 in hierdie 
sektor van die land se ekonomie te bepaal. Volgens 
die besltikbare indeks van werkverskaffing wil d it 
egter voorkom asor daar 'n toename in die fisiese 
o mvang van prod uksie van 1953 lot 1954 was, en 
dit, saam met die verdere klein styging in die ge· 
middclde maandelikse indeks van die Unie se groot· 
handelspryse gedurende die Iydperk, skyn ook 'n 
verdere aansienlike toename in die waarde van 
£abrieksproduksie Ie weerspieel. 

Die indeks va n werk verskaffing in die nywerheid 
hel, nadal dil van 121 in 1952 101 123 in 1953 gestyg 
het, verder lot 125 in 1954 loegcneem. en socs blyk 

WE RKVERSKAFFING PRODUKSIE 

Volumeindebe (1948 - 1(0) - A:ingesuiwer vir 
5Ci_n~ommelinlJ. 

ui t d ie bostaande grafiek. is die opwaartse neiging 
in die maandelikse indekse gedurende 1953. in 1954 
voortgesit. 

EleklriliUell: Soos van die bostaaode grafiek afge. 
lei kan word, bel die indeks van elektriese stroom 
opgewek selfs ' n sterker opwaart.se neiging gedurende 
1954 as gedurende [952 en 1953 geloon. Die ge· 
middelde maandelikse indcks het loegeneem van 143 

• TenS)' anders aanaedui. is al die i"debe wal in hierdic 
oor~a gc:meld word. op die ~si, 1948 = 100 gebaseer. 



in 1'::153 101 158 in 1954, vergeleke met 135 in 1951. 
Houbedryf: Die indeks van die waarde van bou· 

plan ne goedgekeur in d ie aglie n vernaamste stede 
van die Unie, wa t van 11 5. 1 in 1952 tot 124. 1 in 
1953 toegeneem he!, he! slerk geslyg lot 142.3 in 
1954, terwyl d ie van d ie waarde van geboue begin 
in d ie stede ook loegeneem het nl. va n 142.3 in 1953 
tot 154.6 in 1954, verge1eke met 128.8 in 1952. Aa n 
die a nder ka nl het die beskikbare indeks va n werk­
verskaffin g in die boubedryf aangehou om 'n effens 
afwaa rtse neigi ng gedu rende 1954 Ie loo n en a lhoe­
wei hie rdie indeks gebaseer is op monslergegewe ns 
wat misk ien nie vertee nwoord igend is van die bou· 
bedryf 115 'n geheel nie, skyn dil, indien die rei li tiewe 
klein loename in d ie prod uksie va n sement ook in 
aa nmerki ng geneem word , d l l alhoewel boubedry­
wigheid in 1954 vergcleke met 1953 mag loegeneem 
hel, die slyging nie so groat was as wat die syfers 
vi r bouplan ne goedgekeur en geboue begin wi\ aan­
dui nie. 

BUITELA NDSE HANDEL 

Beide d ie Unie se jn'~oere en uitvoere het ge­
durende 1954 toegeneem. Terwyl d ie waarde van 
goedereinvoere slegs minder as d ie in 1 9~ 1 was, he! 
die waarde van goedereuitvoere 'n nuwe rekordpeil 
bereik. 

As gevolg va n 'n male ',an verslapping van invoer· 
beheer in 1954 hel die goedereinvoer 10 1 omtrent 
£443 miljoen in daardie jaar toegeneem, vergeleke 
mel £425 mil joen in 1953 en £4 19 miljoen in 1952. 
Met uilsondering va n die invoere van Regerings­
voorrade, wal gestyg hel va n £22 miljoen in 1952 
101 £36 miljoen in 1953, en toe a fgeneem hel lot 
£3 1 miljoen in 1954, was daar 'n toename va n 
omlrent £2 3 miljoen va naC 1953 tot 1954, vergeleke 
met 'n afname va n omlren! £8 miljoe n vanaf 1952 
tal 1953. Soos in d ie label hieronder aa ngetoon, hel 
die invoere va n "weefsels, klere, gari ng en vesels" 
verder in 1954 gestyg, lerwyl daa r ' n baie kle iner 
a rname in die invoere va n "metale, mClaalfabrikate, 
masjinerie en voert uie" in 1954 as in 1953 was. 
Verder het verskeie invoerklasse wat in 1953 a fge· 
neem of geen vera ndering getoon het nie, in werk­
likheid loe names in 1954 getoon. 

fnv(H'rklas 
Diere. land boll- en diertike proollkle _ 
Vocdsel. dronk en lat:Kik __ 
Wedsel. klere, Kari ng en veseJs _ . __ _ 
Me!ale. me:aalfabrikate. masjinerie en vocr-mie , ___ ._ .• __ . _____ ________ ,_, _______ _ 
Dclhtowwe, erde- en glas .... erk ____ . . _____ _ 
Olie. wus. harssoorle. ycrfmiddels en vernissc 
Drogerye. chemikoHe(! en miSSlowwe __ _ 
Leer. rubber. en fabrikatc daarvan __ 
HOllt, rouanK, riel en fabrikate daa rvan 
Boeke. P'lpier en skryfbchocfles __ _ 
JLlwclicrsware. uurwcrke. ~Idc-artikels en 

mus.iekinstrumente _____ _ 
Diyerse goedere __ ._. ,, ____ . __ 
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Die toename in d ie tolale invoere va n die Unie 
vana C £425 miljoen in 1953 tot £443 miljoen in 1954, 
was d ie gevolg van toenames in d ie invoere vanll ( 
' n groat aa nta1 la nde, at hoewel daar oak 'n paa r 
opmerkl ike afna mes was. Dus, terwyl invoere vand 
d ie Vere nigde Slate va n am trent £78 miljoen tot 
ongevee r £88 miljoen !oegeneem het, het dit! va na f 
die Verenigde Koninkryk afgeneem van omlrent 
£160 miljocn tot omlrent £153 miljoe n, die vana f 
Du ilsland van £~5 miljoen lot omlrenl £22 miljoen 
en die vanaf Kanada van byna £18 miijoen tot a m· 
trent £ 15 miljoen. 

Alhoewel die lolale waa rde van invoere in 1954 
hoe r was as in 1953, was die neiging in die maande­
likse syfers, uilgesonderd seisoenskommelings, elfens 

BOUPLANNE BUITELANDSE 
GOEDGE KEU.R HANDEL 

Waardcindchc /1 9411 = 100) - Aangcslliwer vi r 
seisoenskommelings. 

afwaarts gedurende 1954. Soos uit boslaande grafi ek 
opgemcrk sal word, was hierdie elTense afwaartse 
neiging hoofsaaklik Ie wyle aan die hoe invoersyfe r 
vi r Mila n en die relaliewe Ille syfers vir Oktober en 
November. Terwyl eersgenoemde verband gehou 
hel mel die feil dal d it d ie laasle maand was waarin 
goedere n!l die Unie teen die 1953 invoerpermille 
verskeep ko n word, en goedere lerselfdertyd leen 
die 1954 permille ont vang is, kan laasgenoemde in 
verband gebring word met die dokslaking in Bri tta nje 
gedurende Oktober. In werk1ikheid hel £5 miljoen 
va n d ie afname van £7 miljoen in invoere vanaf 
die Verenigde Koni nk ryk in 1954. gedurende die 
laasle kwa rtaal va n d ie jaa r plaasgevind. 

Wat d ie ui tyoere bet ref, loon d ie gepubliseerde 
syfers va n die Dcparlement va n Doeane en Aksyns, 
wat slall fgoud uilsiuil maar goudprodukte insluil, 
'n afname va naf £340 mil joen in 1953 lot omlrenl 
£322 mil joen in 1954, vergeleke mel £337 mil joen 
in 1952. Word d ie uitvoer va n goudprod ukte (wa! 
in 1954 nie meer voorgekom het nie as gevolg va n 
die verdwyning va n die premie op gaud in die vrye 
mark verkoop) egter uilgesluil, dan het d ie goedere· 
ui lvoer op d ie rekordpeii van omlrent £]22 mil joen 
in 1954 te slaa n gekom, vergeleke mel £288 mil joen 
in 1953 en £272 mil joen in 1952. As verder die 
heruilvoere va n ingevoerde goedere by hierdie syfers 
uilgesluit word, dan word gevind dat d ie ui lvoere 



van Suid-Afrikaanse produklc, ui lgesonderd goud , 
toegeneem het van omlrenl £247 miljoen in 1953 tot 
omlreot £279 miljoe n in 1954, vergeieke met omtrenl 
£224 miljoen in 1952. Daa r was dus 'n toename 
va n £32 miljoen in die uilvoere va n Suid-Afrikaanse 
produk le (uitgesonderd gtJud), vanaf 1953 tol 1954, 
waarva n omlrenl £25 mlljoen verteenwoordlg was 
deur loeoames in die uitvoere van uraan, mielies 
en suiker, nl. £1 1.0 miljoen, £10.9 miljoen en £3.] mil­
joen e nderskeidelik. Terwyl die uitvoere va n ' n 
aantal ander produkte ook in 1954 loegeneem het, 
was daar afnames van omlrent £4.5 mi ljoen in wol­
uitvoere, £2.2 miljoen in die uilvoer van huide en 
velie en £1.5 mil joen in d ie va n ma ngaancrts. 

As die loename vanaC 1953 101 1954 in die uilvoere 
van Suid-AIrikaanse prod ukle, uilgesonderd goud en 
uraan,· ontleed word volgens land van beslemming. 
word toenames in die ui lvoere nn 'n groot aantal 
lande gevind. opmerklik die Rhodesics (van 
£37 miljoen lot £43 miljoen), die Verenigde Konink ­
ryk (van £75 miljoen 101 £80 miljoen), die Nederlande 
(van £4 miljoen tot £8 miljoen) en Belgie (van 
£7 miljoen 101 £9 miljeen). Aan die ander kant 
was daar klein afna mes in die uitvoere na Italic 
(van £18 miljoen lot £ 15 miljoen), Frank ryk (van 
£15 miljoen tOI £13 miljoen) en Japan (van £5 miljeen 
tol £3 miljeen). 

Seos uit die bostaande gra nek opgemerk 53 1 word, 
is die opwaarfse neiging in die maandelikse indekse 
van die waa rde va n uitvoere, ui tgesonderd Selsoens­
bewegings, wat gedurcnde 1953 waargeneem is, ge­
durende 1954 voortgesit. 

BI NNELANDSE HANDEL 

Volgens die beskikbare gegewens wi l dil voorkom 
asof beide die waarde en fi siese omvang van klein­
handelsveckope in 1954 hoec as in 195] was. Die 
waardeindekse vir Johannesburg, Pretoria. Kaapslad, 
Oos-Londen en Durban, wat deur die Kamers van 
Koophandel gepubliseer word, loon almal loenames 
in omsetle in 1954 aa n, behalwe in die geval van 
Kaapstad waar d it ongeveer diesel fde as in 195] 
gebly het. Indien hierdie syfers saamgeslel word 
vir die vy£ gebiede, toon die beswaarde gemiddelde 
indeks, wat loegeneem het van 110.6 in 1952 101 
112.6 in 1953, 'n verdere toename 101 11 5.7 in 1954. 
Aangesien hierdie slygi ng van omlrent 2.8 perscnt 
vanaf 1953 tot 1954 hoer was as die ooreenstem­
mende styging van 1.4 persenl in die Unie se klein­
ha ndelsprysindeks (huishuur uilgesluil). skyo dit asof 
daar ook 'n styging in die tisiesc omva og van klein­
handelsverkope in 1954 was. 

Wat die neigings in die gekombineerde maande­
likse indekse vir die vyf gebiede betref, wil dit voor­
kem uil die gratiek hieronder dat, uitgesonderd 
seisoenskommelings, die effeos opwaa rtse []ciging in 
die waarde van klei nhandelsomsct gedurende 195], 
in 1954 voortgesit is. In die geval van die fisiese 

• Uraanuitvoere word hier uilielaat omdat die syfers nie 
voljens land van bestemmilli gepubJiseer word n;e. 
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omvang va n omset, kom dit voor asof die neiging 
geJurende 1954 effens 0pwlarls was, vergelcke mel 
'n min of meer kenSlante neiging gedurende 1953. 

Olar moel egler in gedagte gehou word dal 
bogenoemde gesamenllike indeks van kleinhandels­
verkope op beperk te monSlers gebaseer is wat slegs 
op die genoemde vyf gebiede betrekking het. 

SPOORWEGVERVOER 

Spoorweginkomsle het weereens 'n aansienlike 
styging in 1954 geloon. Na 'n loename va naf 146 
in 1952 tot 155 in 1953, het die gemiddelde maande­
li kse indcks geslyg lot I bO in 1954, Soos uil bo­
slaa nde grafiek afgelei kan word was die neiging 
sterk opwaa rts gedurende 1954, vera l teen die einde 
van die jaar nadat spoorwegtariewe in September 
hersien is. 

In die geval va n die indeks va n totale tonm yle 
va n inkomsledraende vervoer, was daar 'n voor!­
sett ing gedurende 1954 va n d ie cffcns opwaartse 
neiging gedurende 1952 en 1953. Hicrdie opwaartse 
beweging was egter heelwat sladiger as die slyging 
in spoorweginkomsle en dil weerspiel die belang­
rike rol wat d ie gcwysigde spoorweglariewe gespeel 
het in die styging va n spoorweginkomslc tot ' n nuwe 
rekordpeil teen die end van 1954. 

Wal spoorwegarbeid betref, hel die gemiddelde 
maandelik se indek s, wal va n 105 in 1952 101 109 in 
1953 gestyg hel, 'n afname tot 108 in 1954 geloon, 
wal die voortdurende tekort aan arbeid weerspiei!1. 

BET ALl NGSBALANS 

Ten spyle van die verslapping in invoerbeheer. hel 
die Unie se netto lopende tekort teenoor die buiteland 
' n aansienlike vermindering in 1954 getoon, as ge­
vo1g, eerstens, va n die slerk slyging in goedere­
uitvoere en, Iweedens, van die verhoogde goudpro­
duksie. Boonop was die netto toevloei van kapitaal 
uit die buiteland hoer in 1954 as in eruge jaar seder! 
1948. sodat die la nd se goud- en buitelandse valuta­
besit sterk gestyg het, in tcenstel1ing met die afwaartse 
neiging gedurende die drie voorafganode jare. 



Indien die in- en ui lvoersyrers van die Unie, wat 
hierbo onder die hoof "Buitelandse Handel" aange­
haa l is, herbereken word deur d ie insluit ing van 
Suidwes-Afrika en deur d ie aa nbri na va n verskeie 
ander w),sigings vir be!al ingsbala nsdoeleindes, word 
gevind da! d ie goedereinvoer ongeveer £437 miljoen 
in 1954 heloop he!, ver&elcke me! omtren! £423 mil­
joen in 1953 en £415 miljoen in 1952. Aan die ander 
kant het goedereui!voerc, mel uitsluiting van staaf­
goud, goudprodukle en skeepsvoorrade, wat van 
ongevecr £277 miljoen in 1952 tot ongeveer 
£288 rnil joen in 195] toegeneem het, verder 101 
omlrent £323 miljoen in 1954 gestyg. 

Die land se handclstekort, wat va n ongcveer 
£138 miljoen in 1952 tot ongeveer £135 miljoeEl in 
195] afgeneem het, het dus 10 1 omtren! £11 4 miljoen 
in 1954 gedaal, en word die netlo goudprod uksie, 
aan v ie een kant, en die tekor! (.0.'1. topende onsig­
blre paste, aan die a nder kant, in berekening gebring. 
dan het die netto lope nde tekort leenoor die buite­
land, wat ongeveer £58 miljoen in 1952 en £59 mit­
joen in 195] bcloop hel, tol om!rent £30 miljoen 
in 1954 gedaa!. 

Op kapilaalrekeni ng het d ie Unie ook 'n baie 
verbeterde posisie in 1954 getoon. Voorloijige skal­
lings dui aa n dat die netto ontvangsle van privale 
kapi taa l, met insluiting va ll handeiskrediete, ongevcer 
£55 miljoen beloop hel, waarvan omtrent £13 mil­
joen d ie nella trekkings leen die urnanlenings ver­
teenwoordig. Boonop het die Unie-regering omlrent 
£5 miljoe n in die vorm van 'n Switserse tening onl­
'lang, lerwyl netto trekkings teen die I.B.H.O.-len ings 
ongeveer £15 miljoen bedra het. Aa n die ander ka nl 
het die banke se korllermynverpligtings leenoor die 
buitela nd mel ongeveer £ 1 miljoen afgeneem, sodat 
die totale nctlo loevloei van kapitaal uit aile bronne 
ongeveer £74 miljoen in 1954 beloop hel, vergcleke 
met omlrenl £29 miljoen in 1953 en £51 mil joen 
in 1952. 

Onder hierdie onlslandighede het die Unie se totale 
goud- en buitela ndse valu!abesi t mel ongeveer 
£44 miljoen gedurende 1954 gestyg. in leensletJing 
met die a fnames van £7 miljoen in 1952 en £30 mit­
joen in 1953. Van d ie styging van £44 mil joen in 
1954, het die toename in d ie goudbesil ongeveer 
£8 miljoen verleenwoordig, wat die nellO resullaal 
was va n goudverkope ten bedrae van ami rent 
£1 56 miljoen teenoor 'n netto goudproduksie van 
omtrent £164 miljoen. 

GELD IN OM LOOP 

Nadat dit va n £439 miljoen aan die end van 1952 
lot £444 mitjoen aan d ie end va n 195] loegeneem 
her, het d ie totale hoeveel heid geld in omloop in die 
Unie tol £47 1 miljoe n aa n die end van 1954 gestyg. 
Terwyl die toename va n £5 miljoen gedurende 1953 
egter toe te sk rywe was aa.n 'n stygi ng va n meer as 
£21 miljo.tn in die geldhocveel heid in besit van die 
private sektor, ve rgelcke met 'n dal ing van omlren! 
£16 miljoen in die gehou deur die Regering, was 
die slyging van omlrcnt £27 mil joen gedurende 1954 
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die netto resultaat van 'n toename va n stegs ongeveer 
£8 miljoen in die hoeveel heid in die hande van d ie 
pri vate sek lor, tee noor ' n styging van meer as 
£ 19 miljoen in die ge hou deur die Regering. 

Die vernaamSle fak lor wat vera ntwoordelik was 
vir die stygi ng van £27 miljoen in die lotale ge!d­
hoeveelheid gedurende 1954. wu die Inen8 me 'Inn 
meer as £44 mi/joen in d ie land se goud- en buite­
landse valuta besit as gevolg va n die gunstige be­
la tingsbalansposisie. Boonop hel handelsbank kred iet 
met omtrent £26 miljoen ged urende die jaar toege­
neem, maar die positiewe invloed van hierdie faktore 
op die geldhoeveelheid is egter gedeeltelik teengewerk 
deur ' n afname van meer as £18 mil joen in Rescrwe­
bankkrediet en 'n verskuiwing van ongeveer 
£27 miljoen va naf onmiddel1 ik opeisbare nn termyn­
deposito's by die handelsbanke. Wat die styging van 
£26 miljoen in ha ndelsba nkkrcdiet betref, was da:u 
toenames van Omlren! £29 mil joen in die banke se 
diskonteringe en voorskotte en omlrenl £4 miljoen 
in hulJe saldo's by die Nasionale Finansiekorporasie, 
lerwyl hulle beleggings mel ongeveer £7 miljoen 
a fgeneem het. Soos bJyk ui t die onderstaande 
grariek, is die sterk opwaarlse beweging ged urende 

HANDElSBANKE: 
DISKONTERINGE 
EN VOORSKOITE 

BANK­
DEBEITE 

W~3rdeintlekse 11948 = (00) - AUngesui-..er vi r 
scisocnskommelings. 

1953 in die banke se d iskonleringe en voorskolle 
gedurende die ja3r 1954 voortgesi!. 

In verb3nd met deposito's wat nie in die getd­
hoeveet heid ingesluil word nie, ma3r wal verwant 
is aan geld en soms "a mper.geld" of "quasi-geld" 
genoem word, het verskeie noemenswaardige toe­
names gcdurende 1954 pJaasgevind. So bv., argesien 
van die styging va n £27 mitjoen in die handelsbanke 
se vaste en spaa rdeposilo's hierbo genoem, het die 
deposito's by die Nasionale Finansiekorporasic (met 
uitslull ing van die va n banke) met ongeveer £30 mil­
joen en die by die Bouvcrenigings met omtrent 
£25 mitjoen gestyg, terwyl d ie by die Posspaa rbank, 
Volksbanke, leningsbani.:e en Deposilo-Nemende 
Instellings· gesamentlik 'n kleiner toename va n onge­
veer £2 miljoen geloon hel. 

• Soos on\5.k.ryr in die Bankwcl nn 194'2. 



BANKDEBETTE 

Die indcks van bankdebene, wat debette teen 
Regeringsrekenings by die banke uitslui t en wat 'n 
aanduiding gee van die tendens in die monetere 
omvang van die land se ekonomiese bedrywigheid, 
het tot 172 in 1954 gestyg, verge[eke met 156 in 
1953 en 147 in 1952. Soos bl yk ui t die bostaande 
grafiek, is die sterk opwaarlse beweging in die 
maandelikse indekse gedurende 1953, wat gevolg 
het op die min of meer konstanle tendens gedurende 
1952, gedurende die jaar 1954 voortgesi!. Hierdie 
verdere styging in bankdebette hel veroorsaak dat 
die indeks van die omloopsnelheid van die geld­
hoeveelheid in private besit tot 187 in 1954 toege­
neern het, vergeteke met 171 in 19 53 en 164 in 1952. 

GOEDEREPRYSE 
Soos bl)'k uil die granek op bladsy iv, is die 

rebtief Siabiele tendens wa t die indek se van lolale 
groot- en kleinhandelspryse gedurende 1953 geloon 
het, vergeleke mel die slerk opwaarlse beweging 
gedurende 1951 en 1952, gedurende die jaar 1954 
voorlgesit. 

Nadat dit van 148.0 In 1952 lot 149.3 in 1953 
toegeneem het, het die gemidddde maandelikse 
indeks van groothandelspryse vir aile goedere effens 
verder tot 150-4, d .w.s. met 0.7 persent, in 1954 
gestys, en dit was die r.evolg van toenames van 
0.8 persent in die indeks van Uniegoedere en 0.6 
pencnt in die van invocrgoedere. Soos blyk ui t 
die grafiek hieronder, het daar gedurende 1954 'n 
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ommekeer gekom in die afwaartse beweging wat 
gedureode 1952 en 1953 in die pryse van iovoer­
goedere sigbaar was, en die indeks het efl'ens met 
1.8 p;crsent van Desember 1953 tol Desember 1954 
toegeneem. Aan die ander kant het die indeks van 
die pryse van Uniegcedere 'n meer konstante tendens 
gedurende 1954 getoon en slegs met 0.3 persent van 
Desember 1953 tot Desember 1954 gestyg. 

Die gemiddelde maandelikse indeks van klein­
handelspryse wat van 125.8 in 1952 lot 130.2 in 
19S3, d.w.s. met 3.S persent, gestyg het, het eITens 
verder tot 132.5 of met I.S penent in 19S4 toege-
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neem. Vanaf Desembcr 1953 tot Desember 1954 
het die stygins 4.0 persent bcloop, en, soos blyk uil 
die grafiek hierbo, was dit grootliks die gevolg van 
tcenames in die indekse van voedsel en "ander" 
poste, aangesien die indeks van klerasie relatief 
stabie! gebly het. Die loename in die indeks van 
,.ander" poste op sy beurt, was feillik len volle die 
gevols van 'n slyging in die indeks van huishuur, 
wat slegs eenkeer per jaar, gewoonlik in September, 
alngesuiwer word wanneer die resultate van die 
jaarlikse huursensus beskikbaar word. 

In die geval van landboupryse het die gemiddelde 
maandelikse indeks, wat aile produkle omvat, nadat 
dit van 144 in 1952 tot 164 in 1953 gestyg hel, 
gedaal tot 153, of met omtrent 7 persenl, in 1954. 
Geneem vanaf Desember 1953 tot Desember 1954, 
het die indeks van 157 tot 142 afseneem d.w.s. met 
omtrent 9 persent, en dit was die netto resultaat 
van die veranderings in die indekse van die ver­
naamste klasse van landbouproduk te 5005 in die 
tabel hieronder aangetoon: 

Mie1i ~$ en karT~rkoring _ 
Korina. hawer en roa _______ ._ 
Lusern en leFhooi _____ . __ _ 
Allrtappets, palal" uie en droebone _ 
Wol, bokhaar, huide en vdle ____ _ 
Botlervet . kaasmelk cn melk vir kond~n-

scrilli _________ _ 
Beesle. $lc.ape cn vlIfke . ____ . 
Hoenders, kalkoene en ciers 

Beswaardc icmiddeldc _ _ _ 

Pcrulllu!Jie 
VcranderillJJ 

- Z.4 
- 1.8 

2'. 1 
12.6 

- 17.S 

-1.7 
- 3.0 
- 3.1 

- 9.3 

Wat wol belref, het die bcswaarde gemiddelde 
prys va n aile soorie wol (segfond op pryse wat 
werklik vir vetwol op openbare veilings in Unie­
hawens betaal is), wat van 55.3Sd. per lb. in Desem­
ber 1952 tot 58. l ld. per lb. in Desember 1953 geslyg 
hel, sedaaJ tOI 47.77d. per lb. in Desember 1954. 

AANDElEBEURSTRANSAKS IES 

Soos in die Verenigde State en die Verenigde 
Koninkryk, het die bedrywigheid op die aandele­
beurs in die Unie 'n slerk herJewing gedurende 1954 
geloon. Terwyl dit egter die pryse vao industriele 
aandele was wat in die Verenigde Stale en in die 
Verenigde Koninkryk sterk sestyg bet (in die seval 
van eersgenoemde het die indcks van 156 in 195] 
lot 191 in 1954 geslyg, en in die geval val laasge­
noemde van 102 tot 135), was die herlewing in die 
Unie grootliks beperk tol die aaodele van ontwik­
kelende goudmyne, veral die in die Oranje Vrystaat, 
sommige waarvan gedurende die jaar die produksie­
stadium bereik het. Sodoende hel die prysindekse 
van industriele aandeJe en van die aandele van pro­
duserende goudmyne io die Unie. op 'n gemiddelde 
maandelikse basis geneem, weinig verandering vanaf 
1953 tol 1954 geloon, terwyl die van die aandele 
van ontwikkelende goudmyne van 104 tot 172 ge­
styS het. 



Wat aandelebeursomset in d ie Unie betrd, het 
d ie indeks gebaseer op die tolale waarde van lrans. 
abies in verhandelbare eflekte deur Johannesburgse 
aandelemakelaars, gestyg van 48.4 in 1953 tot 113.1 
in 1954, wat die hoogsle syfer sederl die gunslige 
jare 1946 en 1947 is. 

EITCKTCDEURS· 
OMSET 

VASTE EIENDOMS· 
TRANSAKSIES 

'"\, .,... ,/\ 

-
Wurd~indd,se (1948 ", 100) - Aan.ewiw~r Yir 

scisoenskommdinp. 

TRA NSAKSIES IN VASTE EIENDOM 

~ 

i"' 

~ 

• 

Soos blyk uil boslaande grafiek, het die indeks 
van die waarde van eiendomstronsaksies 'n voort. 
selling gedurende 1954 geloon van d ie eITens op­
waartsc neiging gedurende die Iweede helhe van 
1952 en die jaar 1953. Die gemiddclde maandelikse 
indeks het, nada! dil van 90 in 1952 101 92 in 1953 
locgeneem hel, geslyg 101 101 in 1954, 

BESLUIT 

Uil die voorafgaande onlleding bl yk duidelik dat 
die m(}IIt'f~re omvang van die Unie se ekonomiese 
bedrywigheid, wat in 1953 loegenecm het nadat dit 
gedurende 1952 relalief slabiel gebly het. weereens 
'n aansienlike slyging in 1954 setoon het . In werk­
likheid hel die gemiddelde maandelikse of jaarlikse 
syfers van 'n GrOOI aanla l va n d ie indekse wat behan­
del is, bv. vol ksinkome, brulo binnelandse besparing, 
die waarde van land bouproduksie, die waarde van 
minerale produksie, die waarde van goe<lereuilvocre, 
spoorweginkomsle, diskonteringe en voorskolle van 
die handelsbanke, bankdebeue, die waarde van 
eiendomstransaksies, en, geoordecl volgens die beskik­
bare gegewcns, ook die wallrde VII,n fabriekso pbrengs 
en kleinhandelsverkope, tOt nuwe rekordhoogtes in 
1954 gestyg, terwyl sulke indekse soos die waarde 
van goe<lereinvoere, die waa rde va n bouplanne gaed-
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gekeur en effeklebeursomsel, alhocwel hulle nie n 
rekordpeil bereik het nie, ook vanaf 1953 tOI 1954 
tocgeneem het. Verder wil dit voorkorn uil die 
bewegings in die maandelikse waardeindekse dat die 
neiging dwarsdeur d ie jaar 1954 opwaarls was. 

Die aansienlike styging in d ie mOl/tItre omva ng 
va n ekonomiese bcd rywighcid in 1954 hel gepaard 
gegaa n mel slegs 'n geringe styging in die pryspeil, 
soda I dit wi! voorkom asof daar ook 'n noemens­
waa rdige styging in di.: fisicse omva ng van ekono­
miese bedrywigheid was. Aanduidings hiervan is 
hierbo gevind in die oorsig van landbou-, minerale 
en fnbrieksproduksie, goedcreuilvoere, spoorwegver­
keer en kleinhandelsverkope. 

Gep:lardgaande mel die opwaarlse be ..... eging in 
die Unie se ekonomiese slklus in 1954, was daar die 
nocmcnswaardigc slyging in volksinkome en die 
aa nsienlike verbelcring in die land se belillings. 
balansposisie. Sodoende het die Unie se goud- en 
buitclandse valutabesi t vir die eerste keer sedert 
1950 'n loename getoon, en terwyl d it in 'n groot 
male die gevolg was va n 'n sterk styging in die toe­
vloei van kapitaal uit d ie buiteland, is dit oak 
leweeggebring deur 'n aansienlike datin& in die netto 
lopende tekort. Die verhouding van laasgenocmde 
tot die geografiese volksinkome het nl. tot ongeveer 
3 persent in 1954 gedaa l, vergeleke met omtren! 
10 persenl in 195 1, 6 penent in 1952 en 5 persent 
in 195]. 

In ekonomiese opsig het die Unie dus die jaar 
1955 in 'n relaliewe gllnstige posisie belree. Dit is 
vroeg in die nuwe jaar weerspieel in d ie feit dat, 
alhoewel dil onraadsaam geag is om die bankkoers 
van 4 persent in die Unie Ie verlaag nieleenslaande 
die verbeterde ekonomiese posisie en die arwaartse 
neiging in langtermyn rentekoerse sedurende 1954, 
daar ook besluit is om nie die pJaaslike ba nkk.ocrs 
Ie verhoog loe die van Brinanje van 3 lot 3t persent 
op 27 Januarie en verder tOt 4t persent op 24 
Februarie verhoog is nie. Ook is die verbeterde 
betalingsbala nsposisie ..... eerspieel in die annkondiging 
in Januarie deur die Minisler va n Ekonomiese Sake 
van 'n 3nnsienlike verslapping in invoerbeheer in 
1955, Gesien die gunstige vooruitsigte betreffende 
die Unie se internasionale lopende rekening, veral 
I.o.v. die goud. en uraanproduksie waa rin 'n aan· 
sienlike slyging in 1955 verwag word, sal d ie mate 
waarloe hierdie verslapping in invoerbehecr die land 
se goud- en buitelandse valutareserwes mag bein­
vloed, grootliks afhang van die kocrs waartecn built:· 
landse kapitaal onlvang word, 

T. W, de Jongh. 
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