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REVIEW OF ECONOMIC CONDITIONS IN THE UNION IN 1955 

Following the high rate of exp[ln~ion of economic 
activity during 1954. the Union. as in the case of 
several ot her countries, notably the United Kingdom. 
found it necessary in 1955 to adopt a pol icy aimed 
at the countering of inflationary tendencies which 
were reap~aring in its economy. Faced by 
increasing and higher rates of interest abroad, p:lr
ticularly in the United Kingdom. and a sharp decl ine 
in the net inflow of foreign capital as against a 
growing import bill, as well llS by an aClite labour 
shortage and a grad ua lly incre3sing cost-price 
struclure, the Union, in order 10 meet the position. 
resorted to several monetary and fiscal measures. 
Thus, a relatively high level of taxation wns main
l:li ned with a view to m3king :l further largc 
contribut ion out of revcnue to the Loan Account. 
while interest rates werc incrcased in several stagcs, 
and, by the midd le of the year, the commercial 
banks were requested to restric t credit fo r eonSllmp
tion and fixed capital purposes. La ler in the year. 
steps were taken towa rds the control of hire.purchase 
trans.1ctions in the motor industry, which. ho ..... ever. 
only became effective in 1956. 

While the measures taken were by no means 
drastic, they nevertheless. in conjunction with the 
comparatively small net inflow of foreign capita l. 
had a n effect on the Union's economic development. 
T his development in the various sectors of the 
country's economy in 1955 forms the 5ubj«t of 
the discussions which follow. 

NATIONAL ACCOUNTS 

T he latesl eslimates by the Burea u of Censlls and 
Stalistics show that the Union's tOlal g~ographical 

income increased from £1,546 million in 1953/5<1 
to £ 1.633 mill ion in 1954/55, while its net national 
income, i.e .. after deduction of the income accruing 
to non-U nion fac tors of production. increased from 
£1,391 million to about £1,<157 million, respe<: tively. 
The increasc of about £87 million in thc geogra phical 
income was the result of increases under several of 
the main heads of income, notably the increases of 
£21 millio n under "Mining", £17 million under 
"T ransportation", £ 15 million under "Trade and 
Commerce". and £10 mill ion under "Private Manu
factur ing". O n the other hand, a decline of about 
£1] mill ion was registerctl under "AgricultUre. 
Forestry and Fishi ng". 

T he increase of about 5 per cent. in the 
/I/OII('/(Iry national income from 1953/54 to 1954/55, 
compared with abollt 8 per cent. from 1952/53 10 
1953/54, was higher than the increal'ie in retail and 
wh;;lesa le prices. so that it would appear that there 
was also an increase in reul national income during 
this period, 

While the figu res quoted above refer to the years 
end ing lOth June, it would appear from such inform
lI lion as is available at present, that also on a 
calendar year basis, the net na tional income as well 
as the gross national product increased to a new 
high level in 1955. Furthermore, very provisional 
estimates ind icate thlt, as far as the expendi ture 
side of the n::lI ional accounts picture is concerned, 
there W:;lS a fu rther increase in consumption in 1955. 
as well as in ~rOS5 domestic capital formation. 
although the rate of incre:;lse from 1954 to 1955 was 
substan tially lower thln from 1953 to 1954. Since 
the Union's net current deficit wit h the outside 
world showed only a small cha n~e from 1954 to 
1955. it would also appea r. therefore. that gross 
domestic Sl.lving increa5(.-d fu rther in 1955. 

P RODUCTION AN D EM PLOYMENT 

Apriclllfllr(': 

According to the latest prelimi nary estimates by 
the Division of Economics and Markets. the gross 
va lue of agricult ural production. which had increased 
from about £322 mill ion in 195215] 10 about 
£345 mill ion ill 1953/54. dedilled to appro~ima lcly 

0]5 million in 1954/55. 
T he decl ine of about £10 million from 1953/54 

to 1954/55, was largely accounted for by declines 
in the value of out put of maize and wool. Wh ile in 
the case of maize both the value and quanti ty 
produced declined. namely. from £60 mill ion to 
£5<1 million. and from 39.0 million to 36.4 million 
bags. respectively. the decline from £60 million to 
£55 million in the case of wool was accounted fo r 
by a decline in wool prices, since the quantity pro
duced actually increased from 251.2 million to 
17J.<I million Ibs. J udging by these figures as well 
as by the fact Ihat during this period the :lvcrage 
monthly combined price index of agricultural 
products declined by about 8 per cent., as agai nst 
the decline o f about 3 per cent. in the gross value of 
output. it would appear that there was n substant ial 
increase in the physical volume of agricultural pro
duction from 1953/54 to 1954/55. 

It should be notetl that the figures quoted above 
refer to the years end ing 30t h J une, a nd not to the 
calendar years 1954 and 1955, for which the inform
ation is not available. 

Mi//illl-:: 

Preliminary figures show tha t the Union·s total 
mineral output, excluding quarry products but 
including the exports of uranium,· rose to the new 

.. Pro"ucL ioR figllrt.'l oC uranium ore not availabte. 



high level of about £283 million in 1955. compared 
with about £244 million in 1954 and £2 15 million 
in 1953. or Ihe increase of about £39 million from 
1954 10 1955. no less than about £18 million was 
accounled for by gold a nd about £15 million by 
uranium. 

Gold production in the Or.ange Free State increased 
from 1,096.000 fine ounces in 1954 to about 2,141,000 
fine ou.nces in 1955, while that in the resl of the 
Union increased from 12, 141.000 to 12,460.000 fine 
ounces. The Union's total gold output, therefore, 
increased from 13,237,000 fine ounces in 1954 to 
14,601,000 fine ounces in 1955, and since the aver.age 
official price realised for gold increased from about 
248s. 9id. 10 about 2505. 3id., the val ue of output 
increased from £164.7 million to £182.7 million. 

Coa l sales increased from 31.302.000 tons in 1954 
to the new high level of 32.643,000 tons in 1955. or 
in terms of value, from £16.3 million to £ 16.9 million. 
while the value of copper 5.'lles rose from £9.8 milHon 
to £12.4 million, al though the amount sold decli ned 
from 49.100 10 47,800 tons. The sales of all other 
base minerals combined increased from £17.6 million 
to £20.2 miliion, those of precious metals (excluding 
gold and uranium) from £7.3 mill ion to £7.7 million. 
while those of diamonds declined from £13.2 mill ion 
to £13.1 million, or from 2.89 1,000 to 2,6JJ.000 
metric carats. 

As far as the physic'.Il volume of mineral produc· 
tion is concerned, preliminary estimates indicale that 
the output of precious metals, mainly gold and 
uranium, increased by about 19 per cent. that of base 
metals by about 5 per cent and Ihal of non
metalliferous base minerals by aOOm 14 per cenl. 
On the other hand. the output of diamonds declined 
by about 10 per cent. so that Ihe lotal physical 
volume of mineral prod uclion increased by about 
16 per cent. 

Mining em ployment showed a further improve
ment in 1955. The average monthly index· of 
employment in the gold mining industry, which had 
increased from 105 in 1953 to 113 in 1954, rose 
further 10 117 in 1955, whil~ the index of lotal 
mining employm~n l , after risi ng from 11 2 in 1953 
to 11 8 in 1954, increased to 120 in 1955. As wi11 
be seen from the chari below. however, the monthly 
indexes were relatively constant during the first 
half of 1955, while the trend was slightly downward 
during the second half of the year, ~ompared with 
an upward movement th roughout 1954. 

Monu/acl/fring: 

Manufacturing employment sho ..... ed a further 
increase in 1955, the index rising to about 128, 
compared with 125 in 1954 and 123 in 1953. How
ever, as will be seen from the chart below, the 
monthly indexes were relatively constant throughout 

• Unless otherwise lIated, all indu('$ quoted in [his review 
refer 10 the ba50 1948 - 100. 
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1955, 
1954. 

compared with an upward movement during 

EMPLOYMENT PRODUCTION 
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Volume indckCJ (1948 .. 100) - Seasonally adjusted. 

As far as Ihe oulput of manufacturing industries 
is concerned, there is no comprehensive up-to-date 
information available. but judging {rom the inerease 
in employment, as well as the increase in Union 
wholesale prices, it would appear that there was a 
further substantia l increase in the value of manu
facturing output in 1955. 

E/~('friciry: 

The chart above shows that the index of electric 
current generated continued to increase during 1955 
at approximately th~ Mme rate lUI during 1954. Tbe 
average monthly index, which had increased from 
143 in 1953 10 158 in 1954, rose to the new high 
level of 179 in 1955. 

Bllilding.· 

The index of the va lue of building plans P1SSed 
in the eight~en principal cities in the Union jncreased 
to 150.7 in 1955, compared with 142.3 in 1954 and 
124.1 in 1953, while that of Ihe value of building5 
commenced a[so increased, namely, to 167.5 in 1955, 
compared with 154.6 in 1954 and 142.3 in 1953. 
As will be seen from the chart below, however, the 
monlhly values of building plans passed fl uctuated 
heavily during 1955, showing a sharp downward 
tendency during the second half of the year. 
Similar movements were revealed by the monthly 
indexes of buildings commenced and building 
employment, so that it would appear Ihal building 
activity was on the decline during the second haW 
of 1955. 
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Value indexes (1948 : 100) - Se3so(llllly adjusted. 

FOREIGN TRADP 

Both the Union's imporl.s and exports reached new 
high levels in 1955. 

As a result of a substa ntial relaxation of import 
conlrol, the Union's imports increased to about 
£485 million in 1955. compared with about 
£437 million in 1954 and £423 million in 195]. 
While the by-area import figures for the year 1955 
are not yet available, it would appear from those 
avai lable for Ihe fir5t ten months of the year that 
imports from the dollar area showed the biggest 
increase in 1955, a lthough increases were also 
regis tered in imports from the sterling area and from 
otber non-sterling countries. 

As will be seen from the chart above, imports, 
excluding seasonal changes, flu ctuated heavily 
during 1955, revealing, however, a slight upward 
tendency comp3red wit h a downward movement in 
1954. 

As against the increase of about £48 million in 
imports in 1955. the exports o f merchandise, 
excluding gold and ships' s tores, increased by about 
£37 million, namely, from about £323 million in 
195410 about £]60 million in 1955. or th is increase. 
approximately £15 million was accou nted ror by 
uranium, £5 million by diamonds. £4 million by 
lead ore, £2 million by fruit and £2 million by 
maize. On the other hand, wool exports showed 
a decline of about £3 million. 

Considered on a monthly basis. a nd excluding 
seasonal changes, it will be secn from the chart 
above Ihat merchandise exports showed an even 
stronger upward movement in 1955 than in 195] 
and 1954. 

• lkaause of adjustments made for baillnee or p:I),ments 
pu.po~s. thc import ,mJ c't:orl r.,ures quotH! hefe 
differ somewhat from those publi5hcd by the lnpartmcnt 
of Customs aod Excl!t. 
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INTERNAL TRADE 

J udging from the available indexes for Joha nnes
burg, Pretoria, Ca pe Town, East London and Dur~n, 
it would appear that both Ihe value and phYSIcal 
volume of retail sales was higher in 1955 than in 
1954. This will be seen from the chart below on 
which the combined indexes for these five areas 
are shown. In the case of the value turnover, it 
would appear that the upward movement during the 
second half of 1954 was continued during the first 
hal f of 1955, but that during the second half of 
1955 the monthly indexes fluctuated on a relat ively 
constant level. In the case o f the physical volume 
turnover. it would appear Ihat the further upward 
movement during the first half of 1955 was followed 
by a slight declining tendency during the second half 
of the year, 

It should, however, be borne in mind that the 
above combined indexes are based on restricted 
samples relating only to the live areas mentioned. 

RETA tL SALES S.A. RAILWAYS 

~ 

M 

- ~ 

a 
\IOI.u .. ~ 

m 
~. - -Indues ( t943= 100) - SeaJOnall), adjusted. 

RAILWAY TRANSPORTATION 

Railway earnings showed a further substa ntial 
increase in 1955, the average monthly index rising 
10 about 197, compared wi th 179 in 1954 and 155 
in 1953. From the chart above it will be seen, how
ever, that, following the sharp upward movement 
during the second half of 1954, the monthly indexes 
fluctuated heavily during 1955, revealing no distinct 
upwa rd or downward tendency. 

Ln the ease of the indelt of lolal ton miles of 
revenue earning Imffic, the figures are not yet avail
able for the las t quarter of tnc year, but, as will be 
seen from tbe chart above, the average monthly 
index was higher in 1955 than in 1954. while it would 
also appeaJ that the upward movement during 1954 
was continued during 1955. 

I NTEREST RATES 

The interest ra te structure of Ihe Union showed a 
substantial increase durina 1955, especially during 
the second half of the year, and Ihis upward move
ment was continued during the ea rly months o{ 
1955. 



Following the II\cre:l~s In the Dank of England 
mte from J to 31 per cent on bnuary 27, 1955, 
and to 41 per «nt. on Febru Iry 2-1, 1955, the Umon 
decided, in view, Inler alia, of Ihe relativel), sound 
and siron, internal financial pDSllion, not (0 increase 
the local Bank Rate which had been left unchanged 
at 4 per cent since March, 1952. On the 2nd March, 
1955, however, the rates for Tre3sury bills and call 
deposits with the National Finance Corporation were 
increased by i per cent. in v~w of the higher 
corresponding rat~ prC'valling in the london money 
market and In order to a\'old a possible substantial 
outflow of funds 10 London. Thus, the t:lle on 
Ihree-months TrC'asliry bills increaSC'd from I U

/ .. to 
1'1 .. pC'r cent .. that on sh.-months bills from 2 to 
2i per cen!., and thai on Iw:lve-months bills from 
2* 10 2i pC'r cent .. whIle the rate- on cull deposits with 
the N.F.C. increased from Ii to 2i per cent. In 
uddition, the Reserve Bank increa~d its plttern of 
rates fo r ope n-mllrkct operJ tions in Government 
stocks with maturities of up to 4 years, while, on 
the 4t h Mll rch .1 955, the commerCHl I banks increased 
Iheir lilted deposit r,lIes by J per cenl. in the ClSe 
of three- and silt-months deposits, and by I per cent. 
in the case of t welve-month~ deposits. 

On the 18th May, 1955, the p:'lttern of rates (or 
Government Slocks with malUrities of up to 2 years 
was further inc~ased and, on the lst June, this was 
followed by an increase of ! per cent. io the thr«
and six-months Treasurv bill rates and in the 
commercial banh' nile (or thrn:-munths fun! 
deposits. 

With money rtlt~ ~onlimJlng to show an opwJrd 
movement in the United Kinadom and a nomber 
of a ther foreian countries during the thIrd quarter 
of 1955, the Union Government decided on the 
29th September, to in~rease the r.ttes (or three- and 
six-months Treasury bIlls by u rurther t per ~enl., 
namely, to 3 and 31 pC'r cenl., respectivdy. while 
the N.F.C. also increased liS rate on ca ll deposits 
from 2~ to 2~ per cent, On the same date the South 
..... frica n Reserve Ilank lncre,l)'ed the U:lnk tale from 
4 to 4~ per cent .. And "a fter having refrained from 
opcn- r11l1rket operutions in Governmen t stocks for 
some time in order to test the market and let it 
find its own level, decided to re·eOler the markel 
wi th a view to ensuring an orderly upward adjust
ment of ,ilt-edaed ratcs". Thus, its pallern of rates 
for Government st.xks with maturities of up to 
5 years was increased by t per cent .. that (or stocks 
with maturities of bet .... een 5 and 9 )C3rs by f per 
cent., and that (or stocks with malUrities of over 
9 years by } per ttnt. On the 181h November, 1955, 
the rates (or all stocks with m3turili~ of over 
5 yean were further increased by t ~r cent_ 

Consequent upon Ihe Increase 10 Ihe Bank rate 
on the 29th September, the commercial banks 
follo ..... ed soit on the lSI October, by Increa5ing their 
minimum overdrafl rale from 5 :1 per cent. 10 6 per 
~ent_ , their three-months fixed deposit rate Jfrom 
2. to 3i per ccnt. and Iheir six-months fixed deposit 
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r:l.Ie from 2* to Jt per cent .. while 10 tile case of 
twelve-months fixed deposits, their rate of 4 per 
cenl. was made applicable to deposit5 up to £50,000 
instead of £25,000 as before, and J! per cent. was 
quoted- for amounts after (50,000. This limit of 
(50,000 was, however, further increased to £100,000 
on the 22nd December, 1955. 

..... s a resuh of these: increases, th~ Building 
Societies- decided to lI'lCrease, 35 from the 1st 
January, 19S6, their fixed deposil rates from -4 10 

4} pC'r cen!. In the ~ase of 12 to 17 months deposits, 
and from 41 to 5 per cent. in the case of deposits 
of 18 months and over, while the rates on their 
shares were also increased by t per cent. ..... month 
later, on the isl February, 1956, the commercial 
b:'lnks increased their Iwdve-months fixed deposit 
rate 10 4+ pC'r cent. for amounts up to £100,000 
and J~ per ~ent. for amounts thereafter. and o n 
the 17t h FebruRry, 1956, th is WIIS followed by a 
further increase of * per cent. in the mtes on three· 
:Ind six-months Tre;lsliry bills lind on call deposits 
with the N.F.C. On the SR me dll te, a further upward 
adjustment was made in the Reserve Bank.'s pallern 
of rales for Government stocks, and on the nnd 
February, 1956, the commercial banks a lso increased 
their rates on thru · and six-months fixed deposits by 
a further * per cent. 

In summary, therefore, the rate on three-months 
Treasury bills. for example, rose from 1"1 .. per ceDt. 
at the end of 1954, to H per cent, by Ihe end of 
February, 1956, that on six·months Treasury bil's 
from 2 10 3i per ~enl., and that on call deposits wilh 
the N.F.C. from I { to J! per cent. During th~ same 
period, lhe Reserve Bank's pattern of rates for 
Government Slocks increased from J'i 10 4 per cent. 
for 4--5 years stock, from 4 to 4t per cent. for 
IJ-I I years stock, and from 4t 10 41 per cent. for 
slocks with matUrities of over 15 years. 

Finall)" to complete the pi~tllre, mention should 
be nmde of the inerensc in the mte paid on savings 
deposits with the buildina societies and the com
mercial b:lOks from 3 10 31 per cent. on the 1st 
Murch, 1956, 

BAL ..... NCE OF P ..... YMENTS 

Although import ~ontrol was substan tially relaxed. 
the Union's nel ~urrent deficit with Ihe outside world 
declined slightly in 1955 compared With 1954, due, 
Jintly. to the strona incrC'a§c: in merchandise ex pons. 
and, se~ondly, to the increased gold production. 
On Ihe other hand, the net innow of capital from 
abroad was sUMtanlially lower in 1955, so that the 
~ountry's gold and foreign exchange rese:rv~ showed 
an appreciable dechne., compared With a sharp io
crease during 1954, 

..... s indICated under the heading " Foreign Trade" 
above, imports Increased from un million in 1954 

• Buddon, SOUCIIC!I tlo not . 11 qUOIe lhe ~mc: riues. and 
only Ih.e predominant rales arc rcfcnc:d (0 here. 



to about [485 mi ll ion in [955. a nd exports (excluding 
gold and ships' stores) from £323 nlillion 10 about 
£360 million. so that the country's trade deficit 
increased by about £1 I million, namely, from 
£J 14 million to £125 million. In addition, it is 
estimated that the Union's net inv£sible payments 
increased by about £5 million, but, since the net 
gold output showed an increase of nOOut £18 million, 
the net current deficit with the outside world 
actually declined by about £2 million. namely, from 
£30 million in 1954 to about £18 million in 1955. 

During 1955, the Reserve Bank's gold and foreign 
exchange reserves declined from £\-I7.S million to 
.1:129.0 million, i.e. by about £19 million. whIte the 
foreign exchange holdings o[ the commercial banks 
and the Union Government also declined by about 
[I million. Comparing this total decline of about 
CO million in the reserves with thc nct Clirrent 
deficil of about £28 million, it would appear that 
the lotal net inflow of capita l from abroad amounted 
to about £8 million in 1955. In this regard. it is 
known that net capital receipts in the form of 
official loans amounted to about £13 million. since 
the Union received about .t:5 million in the form of 
a Dutch loan. raised a dollar loan of aboll t £9 mil
lion in !.he U.S.A., and drew about £1 million net 
on the I.B.R.D. loans, but, on the other hand, repaid 
about £2 million o[ the dollar loan of about £4 mil
lion received from a group of American banks in 
1951. Thus, taking account also of .he fact thaI the 
banks' short-term foreign liabilities declined by about 
.c million, it would appear that the Union expe
rienced a net outflow of private capital. includ ing 
trade credits. of abollt £3 million in 1955. 

In regard III the last-mentioned, it IS known, how
eve r_ that net receipts in the form of uranium a nd 
otller identified private loans amounted to about 
£1-1 million. so that it would appear that there was 
a net outflow of IIniuentified private capital of abolll 
.[17 million. which consisted almost entirely of 
sterling and which took place. ma in ly during the 
second and fourth quarters of the year. Informa
tion on the question to what extent th is net outflow 
of private capita l consisted of trade cred its extended 
to overseas buyers or of export proceeds withheld 
abroad, as against the actual transfer or with
drawa l of funds from the Union, is, unfortunately, 
not available. The higher level o[ Interest rates in 
London no doubt attracted Union funds to that 
market. but. judging from the dedin~ in local stock 
exchange prices, it would appear that the major 
part of the net outflow was accounted for by the 
sale of South African gold mining sha res by United 
Kingdom residents. 

MONEY IN CIRCU LATION 

While the average monthly amoun t of money in 
ci rculation in the Union rose to about £447 million 
in 1955, compared with £437 million in 1954 and 
£430 million in 1953, there was aclUal1y a substantial 

, 
decline during the year 1955. After increasing from 
£444 million at the end of 1953 10 .t:-\71 million a t 
the end of 1954. the amount in circulation declined 
to about £449 million at the end of 1955. 

The decline of about £22 million during 1955. 
which consisted of declines of tl5 million and 
£7 million in the a mounts held by the private sector 
a nd the Government, respectively, took place in 
spite of an increase of about £46 million in bank 
credit, and was principally the result of two factors, 
namely, a further shi ft of about £-1-1 mi ll ion from 
demand to time deposits with the commercial banks, 
and the oJecline of about r:w million in the country-s 
gllkl and foreign exchange reserves. 

In regard to the increase of [-16 million in bank 
credit during the year, Reserve Bun k credit in· 
creased by about £17 million and commercial bank 
credit by about £29 million. TIle increas~ in 
Reserve Bank cred it consisted largely of Treasury 
bills discou nted for the National Finance Corpora
tion and the commercia"! banks, while the increase 
in commercial bank credit was the net result of 
increases, on the one hand, of £34 mill ion in the 
banks- discounts and advances lind £5 million in 
their balances with the Na tional Finance Corpora
tion, and a decrease, on the other hand, of about 
rio million in their investments. 

As far as the increase in the commercial bilnks' 
discounts and advances is concerned, it wi ll be seen 
from the chart below, thai. ex.eluding seasonal move
ments, the increase took place mainl y during the 
first four months of the yea r, whereafti.'r there were 
slight declines in May a nd Ju ne. DUring the third 
Quarter of the year, aftcr the Reserve Bank had 
rcquested the commercia l banks " to avoid any 
rurthcr net increase in their total advances and 
discounts, and, in particular to restrict their commit
ments for the financing of hire-purchase or other 
consumer credit and also for the provision of ftxed 
capital for productive or distributive purposes", there 
was a further decline, a nd while th is was followed 
by an increase in the fourth quarter, the level at 
the end of December showed no net increase over 
the high point reached in April. 

Turning to interest-bearing deposits, which are 
not included in the money supply but are aki n to 
money, it is found that, apart from the above
mentioned increase of about £44 million in fixed 
and savings deposits with the commercial banks 
during 1955, deposits with Permanent Building 
Societies increased by about £ 15 million, while the 
share capital of these Societies increased by about 
£23 million. On the other hand, deposits with the 
National Finance Corporation (excluding those of 
banks) declined by about £20 million. 
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BANK DEB ITS 

The index of bunk debi ls, which excludes debits 
10 Government accounts with the banks, increased 
to 188 in 1955, compared with 172 in 1954 li nd 156 
in 1953. From the chari above it wi ll be seen tha t, 
excluding seasonal changes, !.he tendency in !.he 
monlhly indexes was still upward in 1955, but that 
the rate DC increase was considerably lower tban 
during 1954. From December, 1954, 10 December, 
1955, the increase only equalled that in wbolesale 
prices. 

The further increAJe in bank denits in 1955 caused 
the index of the velocity oC circulation oC the money 
suppl y in private hands to increa~ to 210, com 
pared with IS7 in 1954 and 171 in 1953. 

COMMOD ITY PRICES 

Further increases were registered in the average 
monthly indexes of tolal wholesale and retail prices 
in 1955. 

The average mont hl v index of wholesale prices 
for all goods, which had risen from 149.3 in 1953 
to 150.4 in 1954, increased to 155.2 in 1955, i.e. by 
3.2 per cenl. , renecting increaSCs of 4.9 per cenl. in 
the index of Union goods and J.I per cenl. in that 
of imported goods. As will be seen from the chart 
below, the index for Union goods increased sub-
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stanl ially during the first nine months of 1955, but 
then remllined conSlanl during Ihe rest of the Yea r, 
while the index for imported goods remained rela
lively slable throughout 1955. 

In the case of retail prices, the average monthly 
index increased to 136.7 in 1955, compared with 
132.5 in 1954 and 130.2 in 1953. Fro m December, 
1954 to December, 1955, the increase. amounted to 
1.9 per cent., and, as will be seen from the chart 
above, this was largely the result of further increases 
in the indexes of food and "other" items, the index 
of clothing having remained rela tively slable. The 
increase in the index of "other" items, in turn, was 
princip.1 l1 y accounted for by an increase in rent. 
It should be noted, however, that, as in the case 
of wholesale prices. Ihe increase in the index oC 
lotal retail prices was mainly confined to the flrsl 
Ihree qua rters oC the year. Slight declines were 
BClllally registered in November and December, as 
well as in January, 1956. 

STOCK EXC HANGE TRA NSACTIONS 

Following the strong revival of stock exchange 
aClivi ty during 1954, there was a substantial decline 
during 1955, which was mainly confined to gold 
mining shares. While, on a n average monthly basis, 
the price index of industrial shares showed little 
change from 1954 10 1955, that of the shares of 
producing gold mines declined from 80 to 74, and 
that of the shares oC developing gold mines from 
172 to 167. 

As far as lu rnover is concerned, the index based 
on the tOlal value of transactions in marketable 
securit ies by Johannesburg slockbrokers, declined 
from 113.1 in 1954 to 74.5 in 1955, compared with 
4SA in 1953. and from the chari below it will b! 
seen Ihat the tendency was sharply downward during 
1955. . 

STOCK EXCI-IANGE 
TURNOVER 
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REAL ESTATE 
TRANSACTIONS 
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~. - -Value indues U948 - loo, - SeaKlnaLly adjusted . 

REAL ESTATE TRANSACTIONS 

• 

The average mon thly index DC the value oC pro
perty transactions increased to 103 in 1955, com
pared wi th 101 in 1954 and 92 in 1953. The chart 



above shows. however. tMt the monthly indues 
fluctuated on an appro);imately constant level during 
19l5, compared with a slight upward movement 
during 19!1J and 1954. 

CONCLUS ION 

As far as permitted by the available data on the 
vanous sectors of the Union', economy. a distmction 
has bttn drawn above betwCC'n the global o r average 
position in 1955 compared with that m tnc foregoing 
years. on the one hand. and the trcnd of develop. 
menlS dunng the yea r 1955 compa red with that 
during the foregoin, years. on the other. Particularly 
in view of the findinp. it is important that this 
distinction be rctained in the summary of conclusions 
which follows, 

Taken on li n Rnni lRl or averllge monthly bilsis, it 
WIlS found above th ll t nea rly all or the vall//! inde;o;es 
reviewed, mlmely, gross national product, gross 
d..,rnestic capital formation. mineral output, bu ild ing 
plans passed , merchllndise imports and exports, rail
way earnin,s. discounts and advances of the commer
cilll banks. bank debits, property transactions, and 
as far as can be jud,ed from the available informa
tion, also manufacturing output and retail sales. 
rose to new high levels in 1955. Only stock exchange 
turnover and the value of agricultural production 
shol4"W declrnes in 1955 compared WIth 1954. Thus 
it is dC3r thai, Iaken on an annual ba$i$. thl: 
IIWI/dury volume or economic activity in the Union 
~ached a new high level in 1955. The fUrlMr 
IQcrease in 1955 was parUy due to a further increase 
10 the price level, but from the available information 
it would appear that al50 the physical volume of 
economic activi ty WIIS higher in 1955 than in 1954, 

To g~t a c1~arer picture of the position ~ached 
10 1955, considcnuion may be given to the charts 
on page xiii. which give a bird's-eye view, also on 
an annual basis. of some of the main aspects of 
the Union's «onomic development during the past 
sCVen years. Le. the period during which import 
control has been in operation. Since the develop
ments during these yea rs have been reviewed from 
time to time. some brief remarks will tuffice. 

The Union', balance of payments picture is pre
sented in Cha rt A. which shows for each year (I) 10 
what extent imports plus net current invisible pay
ments have been met by e}!:porl5 plus net lold pro
duction plus net foreian capilal receipts, and (2' tbe 
resultin, thange in the Union's aold and foreign 
exchange reserves. On the whole it would appear 
from this chart that imporl canuol was fairly 
luccessfully applied during the period covcred in 
50 far as the changes in the Union', gold and 
foreign exchan,e reserves were ~Iatively small, 
Net receipts of foreign capital fluctuated on a 
relatively low levcl durin, these years, but. on the 
other hand, lOereaslng exports and gold production 
allowed for a subs" nti,1 reduction in the. net current 

}!:ii 

ddklt and. at the same lime, for relaxation o( 
import control. 

The decline 10 the Union's net current deficit with 
the outsKle world tan be seen mo~ clearly from 
Chart B. which shows the IOcrease 10 gross domestic 
capital formation during thIS period and the funds 
avoiilable for the financin, thereof. namely. (I) net 
~celptS of foreign capital and realisation of gold 
and foreign exchange reserves (i.e. the net current 
deficit) llnd (2) gross dom~tic savini. The sh:arp 
increase in domestic I3VIO&. which was partly due 
to the efrect of import control on the disposition 
of personal ;ntonle. made the country less dependent 
llpon roreign funds (or the financing of domestic 
capilal rorm:ltion dUring Ihis period . 

Associated with the increase in domestic capital 
formation. was the general expansion of economic 
:Ict;vity III thc Union during this period. This is 
renected in Churt C Which, brie ny, indicates the 
following: 

( I) During the seven years of Import control when 
imports tncreak.-d by on ly about 37 per cent., a 
number of the more important vallie indexes, 
namely, aross natIonal product. mineral produc
tion, agn~ultural production, bank debits. rail
way earntnas. money velodty. discounts and 
advancn of the commerdal banks, and, as far 
as can be judaed from the aVllllable data. also 
manur;actutlng output. nuctuated between the 
rel.lllvely narrow limIts Indicated by the heavy 
black band. and inc~ascd by between 88 aod 
120 per cenl. 

121 A5 Ii result of Ihe tncredsed productive activi ty. 
and aided by the devaluation of the South 
Africnn pound In 1949 as well as by the higher 
pritt of wool Stntt 1950, Ihe value of exports 
le);cludtnlll ,old but tneludtng uranium) increased 
by no leu than 113 per cent. during this period. 

P) In~reased commercHlI bank credi t, in the form 
of discounts and Ildvances, the trend of which 
15 approxima tely Indicllted by the lower Limits 
of Ihe heavy black band, played an important 
part in Ihe linan~ing of the increased prod uctive 
and tradinl activity. 

(41 In spite of the increase In bank credit, the 
average monthly amount of mone.y in circula
tion remained relallvely constant as Ii result or 
the unfavourable balances of payments and the 
shIft (rom demand to time deposits with the 
commercIal banLs. With intercst rates on the 
upgrade, this shih amounted to no less than 
£96 million durinl the seven years covcred. 

(5) While the amount of money in circulation re
matned relatively constant, i15 velocity of circu
lation wa, more than doubled. In other words, 
by 1955, the sat1lC amount of money was doing 
about twice the work it did in 1948. 
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(61 Stock exchunge activity tended to nuctuate below 
the 1948 level during th is period, renecting the 
relative scarcity of risk capital and the in
creasing production costs in the gold mining 
industry. 

On the whole, therefore. it would appear that in 
spite of import control, the relatively low level of 
net capital innow. the labour shortage and the anti
innrHionary monetary measures taken from time to 
lime, the Union's economic activi ty, in vallie terms. 
approximately doubled itself within the seven years 
covered, which means that the average annual rate 
of increase amounled to over 10 per cenl. Unfor
tuna tely, sunicient statistics to determine the increase 
during this period in real terms arc not available, 
but judging by the increases in wholesale and retail 
prices, a very rough estimate would be that the 
plly.fic-tll volume of economic activity increased by 
betwecn 30 amI 40 pcr cen t. , or at an average annual 
ra te of between 4 and 5 per cent .. which is very 
high and well in excess of the average annual rule 
of increase of abou t 2 per cen t. in ,he Union's total 
popuhlt ion or about 1.9 per cent. in its European 
popul ation during this period. 

T urning to the trend of developments on a 
monthly basis during the year 1955, a somewhat 
d itferent picture is reveliled. While on an a nnuu l 
basis most of the value indexes rose 10 new high 
levels in 1955. it was found in several instances that 
the monthl y figures indicated a considera bl y slower 
rate of increase either th roughout 1955 or during the 
second half of 1955, compared wit h that during 
1954, while in the case of bui ld ing activity the 
tendency was downward <.Jur ins the second half of 
1955. 

It would appear. therefore. that the r.lte of 
incre.1Sc in the Union's economic activit y, in vaflle 
terms, was substantiall y slowed down during 1955. 
and that. considering the fu rther upward movement 
of prices which, however, rema ined stable during 
the last quarter of the year, the pItY,I'it·tlf volume of 
activity showed onl y a slight upward tendency, if it 
did not rema in rclatively stable. To wha t ex tent th is 
slowing down of activity during 1955 was inevitable. 
following the' exceptionally high rate of expansion 
during recent years. and 10 what extenl it was the 
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result of the net outflow of private capital as agai nst 
the an ti-in nationary steps taken in the fo rm of credi t 
restriction and the raising of interest rates. is 
ditlicuh to determine. It would appear, however, 
that the increased interest rate structure. in so far 
as it was effective, had more of an influence on the 
Union's internal economy th:m on the movement 
o f [oreign capital, since during the last quarter of 
the yea r. aft er interest rates had b«en increased, the 
Union continued to experience a net outnow of 
private capital. 

Under the circumstances, a nd in the light of the 
existing tight money cond itions, the Union Govern
ment decided in February, 1956, when the BJnk of 
England rate was increased by a further one per 
cent.. not 10 increase the local Ba nk rate, as it W2.5 
fel t that a further increase minht have an advert e 
elfect on the Union's economy. Instead, the Govern
ment decided 10 control the tra nsfer of Un ion
resident ca pital funds to the Sterl ing Area. and in 
this connection part ic ularly emphlSised tha t these 
control measures apply only to the export of capital 
owned by Union residents a nd that no depa rture 
is involved from the traditional policy of allowing 
the repatr iation 10 its point of origin of capital 
invested in the Union by non-Un ion residents. 

In regard to the balance of paymenls prosp:cts 
fo r 1956. the level of the country's gold and foreign 
exehangc reserves at the begi nning of the year, 
considered in conjunction wit h the increasing gold 
a nd ura nium production. was regarded as sufficicnl 
10 allow the mointenance of imports on Ihe 
SlI me level as in 1955. Import cont rol has, however. 
been retained, ond any adjustment therein dUring the 
comi ng year will to a large extent depend on the 
net innow of ea pilal from abroad. As in the p:lst, 
Ihe movement of foreign capital. as well as develop
ments overseas, wi ll have an importont be.1ring on 
Ihe Union's general economic dcvelopment in 1956. 
Interna lly, the back log in railway transportarion has 
been greatly reduced . but the continued shortaJ:e o f 
labour remai ns a problem of major importance. 

T. W. de Jongh, 

Head: Department of Econo
mic Rese:lrch and Statistics, 
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OORSIG VAN EKONOMIESE TOESTANDE IN DIE UNIE IN 1955 

Na die hoe koers van uilbreid ing van ekonomiese 
bedrywigheid gedurende 1 9~4, hel die Unie, soos 
in die geval van verskeie ander lande, veral d ie 
Verenigde Koninkryk, dil nod ig gevind om in 1955 
'n beleid Ie aanvaar wa l gemik was o r die bekamping 
van innasionistiese neigings wat weereens in die 
ekonomie Ie voorskyn -selree hel. Weens slygende 
en hoer rentekoerse in die buiteland, veral in 
d ie Vercnigde Koninkryk, en 'n skerp afname 
in die neUo loevloei van builcl andsc kapilan l 
teenoor 'n locnemende invocrrekening, sowe] as 'n 
ernslige arbeidSlekort en 'n geleidelike slysing in 
die kosle-prysslrukluur, hel die Unic. len cinde 
die toestand die hoof Ie bied, verskeie monetere 
en fiskale ma atred s aangewend , Sodoende is 'n 
r!latiewe hoc p!il van belasting gehandhaa f met 
die doel om 'n verdere groot bydrae uit inkomste 
tol d ie Leningsrekening Ie maak, terwyl rent tkoers: 
lrapsgewyse verhoog is. en leen die middd van 
die jaar is die handelsba nke venoek om krcrl iet vir 
die doelejndes van verbruik en vasle kapitaal Ie 
beperk, Laler in die jaar is slappe gedoen vir die 
beheer van huurkoop-transaksies in die motorbedryf, 
wat egter eers in 1956 loegepas is, 

Terwyl die maatrei!ls wal aangew~nd is gecnsi ns 
draslies was nie, het hulle nogtans, tesame mel die 
betTek[ike klein netto loevloei v.tn buildandse 
kapilaal, 'n uilwerking op die Unie se ekonomiese 
ontwikkeling gehad , Hierdie o ntwikkellng in die 
verski11ende seklore van die land s<: ckonomie in 
1955 is die onderwerp va n d ie bcsprek ings wal volg, 

NAS10NA LE REKEN INGE 

Die Buro vir Sensus en Slatistiek sc jongste 
skalli ngs toon aa n dal die Unie se lola[e geogra liese 
volksinkome van £1 ,546 miljoen in 1953/54 tOI 
ongeveer £1,633 miljocn in 1954/55 geslyg hel, ler
wyl die nello volksinkome (d,w,s, na uftrekking van 
inkome wal aa n nie-Unie produksii!fak lore toekom) 
van .t:1.39J miljocn 101 omlrent £1.457 miljocn, 
respck tiewel ik, toegeneem he!. Die slyging van 
ongeveer £87 miljoen in die geografiese inkome was 
die gevolg va n tocnames onder verskeie van die 
meer belangrike hoofde, veral d ie loenames van 
£21 miljocn onder " Mynwese", £17 miljoen ooder 
"Vervoer", £15 miljocn o nder "Handel", en 
£10 miljoen onder "Private Fabriekswese", Aan 
die ander kanl, was daar 'n afname van ongeveer 
£13 miljocn o nder "La ndbou, Bosbou en Visserye", 

Die styging van om lrent 5 persen! in die volks
inkome leen hccrscnde prysc vanaf 1953/54 101 
1954/55 (vergeleke mel omlrent :s pcrsent van 
1952/53 tOI 195]/54), was groler as d ie toename in 
klein- en groothandelspryse, sodat dll wit voorkom 
aso[ daar ook 'n locnarne in die reill" volksink ome 
gedurende die tydperk was, 

Terwyl bogenoemde syfers op die jare geei ndig 
)0 Ju nie belrekk ing het, dui SII[ke inl igling as wat 
lans beskik baar is daarop dal, ook :iP 'n kalendcr
jaarbasis, d ie neUo volksinkome sowel as d ie bruto 
volksproduk.sie lot 'n nuwe hooglepunt in 1955 
g:slyg hel. Soonop loon baic voorlopige skattings 
aan dal wal die uitgawekant van d ie nasionale 
rekeninge belref, daar 'n verdere tocname in 1955 
in verbruik sowel as in brulo bin nelandsc kapi laal
vorming was, a lhoewel die koees van tocname van 
1954 tot 1955 heelwat laer was as die van 195] tol 
[954, Aangesien die Unie sc netto lopende lekort 
leenoor die bu itc1and slegs 'n klei n '¥erandering van 
1954 tot 1955 ondergaan hel, wi! dlt dus ook voor
kom asof brulo binnetllndsc besparing in 1955 
verder loegencem het. 

PRODUKSIE EN WERKVERSKAFFING 

Lam/boil ,' 

Volgens die jongsle voorlopige skauings van die 
Afdeling Ekonomie cn Marke h:;t die brutowaarde 
van die landbouprod uksie wal van £322 miljnen in 
1952/53 101 £345 miljoen in 1953/54 loegeneern het, 
101 ongeveer 0]5 miljocn in 1954/55 gedaal, 

Die afname van ongeveer £10 miljoen va n 19.3) /54 
tot ] 954155 is hoofsaaklik teweeggebring deur af
names in die waarde van d i ~ produksie van mielies 
en wol. Terwyl in d ie geval van mieties, beide 
die waarde en d ie hocvee1hcid geprod us:cr afgen:em 
het, nl. va n .t:60 miljoen 101 £54 miljoen, en van 
)\W miljoen 101 36.4 miljoen sak, o nderskeidelik, 
was d ie afn amc van £60 miljoen na £55 miljnen in 
die geval van wol aa n 'n daling in wolpryse Ie 
wyle aangesicn die hocvec1 heid geproduseer in 
wcrklik heid toegeneem het va n 25 1.2 mi[joen tot 
213.4 miljoen Ib, Geooedeel volgen~ hierdic syfcrs 
asook die feit dal die gemiddelde maandeliksc ge
kombinecrdc prysindeks va n land bouprodukle ge
durcnde hierdie tydperk met omlrent 8 pefSen! 
afgeneem het, vergelc ke mel 'n daling van ongevcer 
3 perscn l in die brulowaarde van pr0duksie. wi l dil 
voorkom asof daar 'n aansienlike toename in die 
fisiese o mva ng van die landbouproduksie van 195]/54 
tot 1954/55 was, 

Oaar moet op gelet word dal d ie syfers wat 
hierbo aangehaal is op die jare geeindig 30 Junie 
en nie op die kalenderjare 1954 en 1955 waarvoor 
inligling nie beskikbaar is nie, betrekking het. 

Mynhou: 

Voorlopige sy fers toon aan dat die Unie se 
minerale produksie, mel uitstuiting va n sleengroef. 
produk le maar met insluiting va n uraanuilvocre,· 

• I' ,ouliksie<yfers vir uraon is nk bcskikbaar nie, 



tot 'n nuwe hoogtepunt van ongeveer £283 miljoen 
in 1955 gestyg het. vergeleke met ongeveer £244 mil· 
joen in 1954 en £215 rniljoen in 1953. Van die 
tbename van ongeveer £39 miljoen van 1954 tol 
1955, was goud en uraan vir nie minder as £18 mil
ioen en £15 miljoen, ooderskeidelik, vernnlwoordelik: 
nie. 

Goudproduksie in die Oranje·Vrystaat het toege· 
neem van ),096,000 fyn onse in 1954 tot ongeveer 
2,141,000 fyn onse in 1955, terwyl die in die res 
van d ie Unie loegeneem het van 12,141,000 lot 
12,460,000 fyn onse. Die Unie se totale gaud. 
produksie het derhalwe van 13,237,000 fyn onse in 
1954 tot 14,601,000 fyn onse in 1955 toegeneem, en 
aangesien die gemiddelde omsiele prys wat vir goud 
onlvang is van ongeveer 248s. 9td. tal ongeveer 
2505. lid. gestyg hel, het die waarde van produksie 
toegeneem van £164.7 miljoen tot £182.1 miljoen. 

Steenkoolverkope het van 31.302,000 Ion in 1954 
lot die nuwe hoogtepunt van 32,643.000 ton in 1955 
gestyg, of in terme van waarde, van £16.3 miljoen 
tot £16.9 miljoen, terwyl die waarde van koper· 
verkope toegeneem hel van £9.8 miljoen tot 
£12.4 miljoen, alhoewel die hoeveclheid verkoop 
afgeneem het van 49,100 tot 47,800 ton. Die ver· 
kopt van aile ander onedele minerale tesame het 
van £17.6 miljoen lot £20.2 miljocn gestyg, die van 
edele metale (met uitsluiting van goud en uraan) 
van £7.3 miljoen tOI £7.7 miljoen, terwyl di~ van 
diamanle afgeneem hel van £13.2 miljoen tot 
£13.1 miljocn, of van 2,891.000 tot 2,633,000 
metriese karnal. 

Wat die fisiese omvang van minernle produksie 
betrer, dui voorlopige berekeninss aan dat die pro
duluie van edele meta Ie. boafsaaklik goud en uraan, 
met ongeveer 19 persent toegeneem hel, die van 
onedele metnle met ongeveer 5 persent en die van 
nie·metaalhoudende onedele minerale met ongeveer 
14 persc:nt. Aan die ander kant het die produksie 
van diamante mel ongeveer 10 perSC:nl gedaal sodal 
die totllie fisiese omvang va n minerale produksie 
met ongeveer 16 persent gestyg hel. 

Indiensneming in die mynwese het 'n verdere 
verbetering in 1955 geloon. Die gemiddelde maande· 
likse indeks· van werkverskafling in die goudmyn
bedryf wal van 105 in 1953 101 113 in 1954 geslyg 
hel, het in 1955 verder lot 11 7 locgeneem, terwy} 
die indeks van lolale werkverskaftins io die myobou 
fl.adal dit van 112 in 1953 101 118 in 1954 gesty@' 
bel, tot 120 in 1955 tocgeneem het. Sons uit die 
ooderstaande grnfiek blyk, was die maandelikse 
indekse egter betreklik: konstanl gedurende die eerste 
helfte van 19$5. terwyl die neiging gedurende die 
tweede helft.e van d~e jaar e(fen5 afwaarts was, 
vergeleke met 'n stygende tendens gedurende 1954. 

• Tensy linden IWllIedui, is II die indeUc WlIt in h:erd,e 
oorsil vcnnetd word, all die basi' 1945 = 100 gebasect. 
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Volumeindehe (1948 ... 100) - AallResuiwcr vir 
sci50enskommelinI5. 

Fabrit lcswese: 
Werkverskafling in die fabriekswesc bet 'n verdere 

toenaTe in 1955 getoon en die indeks het tot ooge
veer 128 geslyg, vergeleke mel 125 in 1954 en 123 
in 1953. Soos egler van die bostaamle grafiek opge
merk sal word, was die maandeliL.se indekse betrek· 
lik konstant gedureode 1955, vergeleke met '0 

llpwaartse beweging gedurende 1954. 

Wat rabrieksproduksie better, is daar geen om
vallende gegewens vir die jongste tyd beskikbaar 
nie, maar geoordeel volsen, die loename in werk
verskaffing sowel as die toename in die Unie se 
groothandelpryse, wil dit voarkom asof daar 'n 
verdere aa nsienlike styging in die waarde van 
fabrieksproduksie in 1955 was. 

£Iekr,isireir: 

Bostaande gratiek toon aan dat die indeks van 
e1ektriese stroom opgewek gedurende 1955 teen 
ongeveer dieselfde kocrs as gedurende 1954 aanhou 
styg het. Die gemiddelde maandelikse indeks, wat 
van 143 in 1953 tot 158 in 19$4 gestyg het, het in 
1955 lot die nuwe hoogtepunt van 179 toegeneem. 

BOllbed,y!: 

Die indeks van die waarde van bouplanne goed. 
gckeur in die aglien vernaamste stede van die Unie 
hel loegenecm tot 150.7 in 1955, vcrgeleke met 
142.3 in 1954 en 124.1 in 1953, terwyl die van die 
wallrde van gcboue begin oak toegeneem het, m. 
lot 167.5 in 1955, vergeleke met 15 .. t6 in 1954 eo 
142.3 in 1953. Saos uil die onderstaande grnfiek 
opgemerk sal word, het die waarde van boupillone 
goedgekeur op 'n maandbasis egter bewige skom
mclings gedurende 19$5 getonn, mel 'n skerp 
dalende oeiging gedurende die tweede belft.e van 
die jaar. Ooreenstemmende bewegings is getoou 
deur die maandelikse indekse van geboue begin eo 
werkverskaffing in die boubedryf, sodnt dit wil voor
kom asof boubedrywigheid gedurende die Iweede 
helflC van 1955 aan die alnecm was. 
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BUITELANDSE HANDEL· 
Beide die Unic se invoere en uitvoeTe het nuwe 

hooglcpuntc in 1955 beTeik. 
Ten gevolge van 'n aansicnlike ¥erslapping van 

invoerbeheer het die Unie se iDvoerc tocgeneem lot 
ongeveer £485 miljocn in 1955. verge1eke met 
£437 miljocn in 1954 en £423 miljocn in J953. 
Terwyl die invocrsy£ers volgens gebied nog nie vir 
die jaar 1955 beskikbaar is oie, wil dit voorkom uil 
die inligling wal vir die eerste tien maande beskik
baar is, MO{ invoere vana{ die dollargebied 
gedurende 1955 die groolSte tocname getoon bet, 
alhocwel daar ook tocnames was in die invocre 
vana{ die !terlinggebied en vaDa{ ander rue-sterLing
lande. 

Soos uit die bostaande grafiek opgemerk sal word, 
het invoere, met uilSluiting van seisoensbewegings, 
gedurende 1955 heelwat geskommei, maar '0 effeose 
opwaartse neiging getoon vergeleke mel '0 dalende 
neiging gedurende 1954. 

Teenoor die styging van ongeveer £48 miljoen in 
invoere in 1955, het goedereuilvoere, met uilsluiling 
van goud en skeepsvoorrade, mel ongeveer £37 mil· 
joen toegeneem, nl. van ongeveer £323 miljoen in 
1954 tot ongeveer £360 miljoen in 1955. Van hierdie 
toeaame was ongeveer £15 miljoen toe Ie skrywe 
aan uraan, £5 miljoen aan diamantc, £4 miljocn 
aan looderlS, £2 miljoen aan vrugte en £2 mil joen 
aan mielies. Ann die aDder kant het woluitvoere 
'0 daling van omtrent £3 miljoen geloon. 

Soo. uit die bostaande srafick opgcmerk sal word, 
het goedereuitvocre, op 'n maandbasis gerekc!1 en 
met uilS1uiling van seisoensbewegiogs, '0 slerker 
opwaartse neiging gedurende 1955 as gedurende 1953 
en 1954 geloon. 

BINNELANDSE HANDEL 
Geoordeel volgens die beskikbare indekse vir 

Johannesburg, Pretoria, Kaapslad, Oos-Londen en 
Durban, wit dil voorkom asof beide die waarde en 

• Woens •• nsuiwcrinp wat vi r bct.lioa$balansdoeleindcs 
gemaak word, .,cnkil die in- en uilvocrs),rers Wilt hier 
aallachol word ietwilt van dit wat dcur die Dcputnnenl 
van Doeane cn Au),nl IICpubli$lret' worO. 
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fisiese omvang van kJeinhandelsverkope in 1955 hoer 
was as in 1954. Oil blyk uit die onderstaande 
grafiek waarop die gesamenllike indekse vir die vyf 
gebiede geloon word. In die geval van die waarde 
van omset, wi] dit voorkom aso{ die opwaartse 
beweging gedurende die twecde hdfte van 1954, 
voortgesit is gedurende die cerste helCte van 1955, 
maar dat die maandeliksc indekse gedureDde die 
twecdc helfte van 1955 op 'n konstante pcil beweeg 
het. In die geval van die 6sicse omvang van omsct, 
wil dit voorkom aso{ die verdere opw.larste beweging 
gedurende die eerSle helfte van 1955, deur 'n effense 
afwaartse neiging gedurende die twecde helfte van 
die jaar gevolg is. 

Dit moet egter in gedagle gehou word dat die 
bogenoemde gesamentlike indekse op bepcrkte 
monsters gebaseer is wnt slegs op die genoemde 
vyf gebiede belrekking het. 
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S.A. SPOORWEn 

Ipock-se (194& - 100) - AanlWliwCf vir IClsoeuskommclinp.. 

SPOORWEGVERVOER 

Spoorweginkomste het 'n veederc aansicnlike 
slyging in 1955 getoon en die gemiddclde maande
likse indeks het tot 197 toegcneem, vergelckc met 
179 in 1954 en 155 in 1953. Van die bostaande 
grafiek. sal dil cgler opgemerk word, dat, 0<1. die 
skerp opwaarue beweging gedurcnde die tweedc 
helftc van 1954, die maandclikse indek.se gedurende 
1955 hee1wat gcskommel en geen duidelike op- of 
afwaartse neiging gctoon het nie. 

in die eeval van die indeks van lolale tonmyle 
van inkornstedraeode vervoer, is die sy{ers vir die 
laasle kwartaal van 1955 nog nie beskikbaar Die, 
maar, soos blyk uit die bostaande grafiek, was die 
gcmiddelde maandelikse iodeks boer in 1955 as in 
1954, lerwyl dit ook wil voorkom Mof die opwaartse 
beweging gedurende 1954, in 1955 voorgesit ill. 

RENTEKOERSE 
Die rentekoersslruktuur het 'n aansienlike styging 

gedureode 1955 ondergaan, veral gedurende die 
tweede helfle van die jaar, en dil': opwaarste bewe
ging is gedurende die eerste paar maande van 1956 
voortgesit. 



NA die verbogings in die Britse bankkoers vanaf 
3 lot 3t persenl op 27 Januarie 1955 en tot 4t 
persent op 24 Februarie 1955, het die Unie besluit 
om, in d ie lig va n o.a. d ie betrek like slerk en 
gesonde in Ierne finanside loeSland, nie tlie plaaslike 
Bankkoers van 4 persenl wa t sedert Maurt 1952 
onveranderd gebly hel Ie verhoog nie. Op 2 Maarl 
1955 egler, is die koeese vir skatkisbewyse en vir 
daggc1ddeposilo's by die Nasiooale Finansiekorpo
rasie met t peesent verhoog weens dIe boer ooreen
slemmende koerse op die Londense geldmark en 
om 'n moontlike aansienlike uitvloei van fondse na 
Londen Ie verhocd. Dus hel die koers op skatkis
bewyse met 'n looptyd van drie m:l.ande van 1"1 .. 
tot 2'/u persenl loegeneem, die op bewyse mel ses 
muande looplyd van 2 tot 2t per.iCnt en die op 
bewyse mel Iwaal! maande looplyd van 2* tot 2* 
persent, lerwyl die koers op daggelddeposi to's by 
die N.F. K. loegeneem het van Ii lot 2: persen!. 
Boonop het die Reserwebank sy rentekoerspatroon 
vir opemarklransaksies in Staateffek le mel 'n loop
tyd 1014 jaar verhoog, terwyl op 4 Maurt 1955 die 
haode!sbanke bulle knerse op vaste deposito's met 
t persenl in die geval van dTie en ses maande 
deposito's en met 1 persent in die geva! va n twaa!f 
maande deposito's verhoog het. 

Op )8 Mei 1955, is die rentekoerspateoon vir 
StaatselIekte met 'n looptyd lot 2 jaa r veeder ver
hoog, en op I J UDie is dit gevoig dellr 'n verhoging 
va n ... persent in die koerse op skatkisbewyse van 
drie en ses maande, en in die handelsbunke se koers 
op dde maande vasle deposito's. 

Aangesien geldkoerse in d ie Verenigde Koninkryk 
en in 'n aanlal ander lande 'n verdere opwaartse 
beweging in die derde kwartaal van 1955 geloon 
het, het die Unieregering op 29 September besluit 
om die koerse op skatkisbcwyse van drie en ses 
maande mel 'n verdere ! pcrscnt te verhoog, n1. 
tot 3 en 3t persen!, onderskeidelik. terwyl die N. F.K. 
ook sy koers op daggelddeposito's van 2t to 2; per· 
sent verhoog hel. Op d ieselIde datum hel d ie Suid
Afrikaanse Reserwebank die Bankkoers van 4 tot 
4t persen t verhoog en "nadat hy hom vir 'I] tydperk 
weerhou het va n opemarktransaksies met die doel 
om d ie mark te toels en toe te laat dat rentekoerse 
hulle eie peil vi nd, het d ie Bank besluit om weer 
in die mark op Ie tree en sodoend!! 'n geordende 
opwaartse aanpassing van renlekoerse te verseker", 
Gevolglik is die Bank se ren lekoerspalroon vi r Staats
elIekte met 'n looplyd tOt 5 jaar verhoog met t per
senl, die vir cffekle met 'n looplyd .. ·an tussen 5 en 
9 jaa r met t persenl, en die vir effekle met 'n loop
Iyd van meer as 9 jaar met t pcrsent. Op 18 
November 1955, is die koerse vir aile elfekte met 
' 0 looplyd van meer as 5 jas r verder mel '" persent 
verhoog. 

Na die verhoging in die Bankkoers op 29 Septem
ber, het die handelsbanke op I Oktober gevolg deue 
hulle minimumkoers op oorlrekkiogs van 5t tot 
6 persent, hulle koers op vaste deposito's van dde 

xix 

maaode va n 2t lOt 3f persenl, en huUe koees op vaste 
deposito's van ses maande van 2* tot Jt persenl, Ie 
verhoog. terwyl in die geval va n vaste deposito's va n 
IwaalC maa nde hulle koers van 4 persent van toc
passing gemaak is oJ> deposito's tot £50,000 i.p.v. lot 
£25,000 5005 voorheen, en Jt persenl gekwoleer is vir 
bedrae bo £50,000. Hierdie grens van £50,000 is 
egler verder tot £100,000 op 22 Desember 1955 
verhoog. 

As gevolg va n hierd ie verhogings, bet die Bou
verenigings· bes\uit om vanaf I hnuarie 1956 hulle 
koerse op vasle deposito's te verhoog van 4 tot 4t 
persen! in die geval van deposito's van 12 tot 17 
maande en van 4i tot 5 persent in die geval van 
deposilo's van 18 maande en meeT, terwyl die koeese 
op hulle sandele ook met t persen l verhoog is, 
'n Maand later, op I Februarie 1956, het d ie 
handelsbanke hulle koers op vaste deposito's van 
Iwaalf maande verhoog tot 4t perscnt vir bedrae 
tot £100,000 en 31 persent vi r bedra.: daarbo. en op 
17 Februarie 1956 is d il gevolg deue 'n verdere 
verhoging van t pcrsent in d ie koerse vir skalkis
bewyse va n drie en ses maande en op daggeJd
deposito's by d ie N.F.K. Op dieselfde datum is 'n 
verdere verhoging aangebring in d ie Reserwebaok 
se rentekoerspatroon vir Slaatscifek le, en op 22 
Februarie 1956 het die handelsbanke ook bulle koerse 
op drie en seg muande vaste deposito's met 'n verdere 
t persent verhoog. 

Ter opsomming dus, bet die k.oees op skatkisbewyse 
met 'n looplyd van dric maa nde bv. van I"'},. persenl 
aan die end van 1954 tot 3t penen! leen die end 
van Februarie 1956 toegencem, d ie op skatkisbewyse 
met ses maande looptyd van 2 tOI Jj, perscnl, en die 
op daggelddeposito's by die N.F.K. van Ii tot 3t 
persenl. Gedureode dieselfde tydperk, het die 
Reserweban k sc ren lekoerspatroon vic Staatseffekte 
tnegeneem va n 3t tot 4 persent vir 4-5 jaar elfekte, 
van 4 tOI 4t persent vir 9- 11 jaar elIekle, en van 
4t lot 4t persenl vir effekle met 'n looplyd van 
meer as 15 iaar. 

Tenslolte. om die prenljie af Ie rond, moel melding 
gemaak word van die verhoging op J Maa rt 1956 
van die koers vi r spaarba nkdeposilo·s by die bou
verenigings en die handelsba nke van:; tot 3t persent. 

BETALlNGSBALANS 

Alhoewel invoerbeheer aansienlik verslap is, het 
die Unie se netto lopende tekort leenoor die buite
land 'n klein vermi ndering in 1955 vergeleke met 
1954 getoon as gevolg, eerstens, van die sterk styging 
in goedereuilvoere en, Iweedens, van d ie verhoogde 
goud produksie. Aan die ander kant was die netto 
toevlnei van buile1andse kapila al aansienlik laer in 
1955, sodat die land se goud- en builelaodse valuta
besit heelwat gedaal het, vergeleke met '0 skerp 
slygi ng gedurende 1954. 

Soos hierbo onder die hoof .. Buitelandse Handel" 
aangetoon, het in voere va n £437 miljoen in 1954 

• IklllVeren;lIings k"'olccr nil! almal dieselfdc kocrse nie 
cn slegs die oorheer5endc kocrse word nol v<:rwys. 



tot ongev~r £485 miljoen in 1955 gcstyg, en uit
voere (uilgesonderd goud en skeepsvoorrade) van 
£323 miljoen tot omlrenl £360 miljoen, sodal die 
land sc handelslekort met ongeveer £11 miljoen 
loegeneem het, nL van £ 114 miljoen 101 £125 miljocn. 
Boonop duj voorlopige skaltings daarop dat die 
Unie se nettn onsigbare betalings met ongeveer 
£5 miljocn loegeneem hel, maar aangcsien die oetto 
goudproduksie met omlrent £18 miljocn geslyg het, 
het die netlo iopellde tekorl teenoor die buiteland 
in werklikheid met sowat £2 miljocn afgeneem, nl. 
van £30 mi!jocn in 1954 lot ongeveer £28 miljoen 
in 1955. 

Gedurende 1955 hel die Rcscrwebank sc goud- en 
buitelandse va!ulareserwes van £147.8 miljoen tot 
£129.0 miljoen gedaal, d.w.s. mel omlrent £19 mil
jcen, terwyl die buitelandse valutabcsil van die 
handelsbanke en die Unie·regering ook mel ongeveer 
£1 miljoen afgeneem het. Word hierdie lotale af
name van omlrent £10 miljoen ill die rescrwes 
vergelyk met die netto lopende tckort van omlren t 
£28 miljocn, dan wil d it voorkom aso( d ie totale 
netto tocvloei van buitclandse kapilaal ongeveer 
£8 miljoen in 1955 beloop het. In die verband is 
d it bekend dat die neUo ontvangsle van kapilaal 
in die vorm van offlsicle lenings ongeveer £13 mil
joen heloop bel, aangesien die Unie sowat £5 miljoen 
in die vorm van 'n Hollandsc lening ontvang het, 
'n dollariening van omtrellt £9 miljoen in die V.S.A. 
aangegaan het., en omlrent £1 miljoen netto leen die 
I.B.H.O.-Ienings getrek het. maar, aan d ie ander 
kant, omlrenl £2 miljoen van die dollarlening van 
£4 miljoen wal in 1951 van 'n groep Amerikaanse 
banke onlvang i~, lerugbclaal hel. Dus, indien die 
feil dal d ie banke se kortlermyn verpligtings leenoor. 
die buileland met omlrenl £2 miljoen afgeneem hel, 
ook in aanmerking geneem word, wil di t voorkom 
asof die Unie 'n netto uilvloei van private kapitaal, 
insluilende handclskrediete, van omlrenl £3 miljocn 
in 1955 ondervind het. 

Wal laasgenocmde belrer, is dit egter bekend dat 
nello onlvangsle in dic vorm van IIraan- en and!r 
geidenlifiseerde private lenings ongevcer £14 miljoen 
beloop het , sodal dit wil voorkom asof daar 'n 
netto uitvloei van ongeidentifiscerde private kapilaal 
van omlrent £17 miljoen was, wal byna geheel uit 
sterling beslaan het en wal hoofsaaklik gedurende 
die tweede en vierde kwarta!e van die jaar plaas
gevind hel. Op die vraaasluk 101 welke male hierdie 
netlo uilvloei van kapi taal hestaan het uit handcls
krediele wat aan builelandsc kopers toegestaan is 
of uil ontvangste vir uitvoere wat in die bUlleland 
teruggehou is, teenoor die werklikc oorplasing of 
terugtrekking van fondse vanuil die Un ie, is onge· 
lukkig geen inligting bcskikbaar lIie. Die hoer 
renlekoersc in Lenden het ongetwyfeld Unie-fondse 
na daardie mark getrek, maar, geoordeel volgens 
die arname in plaaslike cffektcbcurspryse, wil dit 
voorkom asof die grootste decl van d ie netlo uitvloc:i 
te wyle was aan die verkoop van Suid-Afrikaansc 
goudmynaa nde!c deur inwoners van die Verenigdc 
Koninkryk, 
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GELD IN OMLOOP 

Alhoewel die gcmiddelde maandelikse boeveelheid 
geld in om loop in die Unie in 1955 lot ongcvecr 
£447 miljoen gestyg hel, veraeleke met £437 miljocn 
in 1954 en £430 miljoen in 1953, was daar in werk
Jikheid 'n aansienlike afname gedurende die jaar 
1955. Nadat dit van £444 miljoen aan die end van 
1953 lot £47 1 miljoen aan die end va n 1954 loe
gcneem hel, he! die bed rag in omloop tot ongeveer 
£449 miljoen lIan die end van 1955 gedaal. 

Die afname van ongeveer £22 miljoen gedurende 
1955, wat uit afnames van ongeveer £15 miljocn en 
£7 rniljoen in die bcdrae ~ehou deur die private 
seklor en die Regering, onderskeidelik, bestaan het, 
hel plaasgcvind nieteenslaande 'n styging van onge
veer £46 miljocn in bankk.rediet, en was hoofsaak lik 
die gcvolg van twee faktore, n1., 'n verdere vcr
skuiwing van ollgeveer £44 miljocn vanaf onmiddellik 
opeisbare na lermyndeposilo's by die balldelsbanke, 
en 'n daling van ongeveer £20 miljoen in die land sc 
goud- en builelandse valulareserwes. 

Mel belrekking to! die styging van £46 miljoen 
in bankkrediet 2edurende die jaar, bet Reserwebank~ 
krediet mel £17 miljoen en handelsbankkrediet met 
£29 miljoen loegeneem. Die toe name in Reserwe
bankkrediel het groolliks bestaan uil skatk isbewyse 
wat vir die Nasionale Finansiekorporasie en die 
handelsbanke verdiskonleer is, lerwyl die slyging in 
handelsbankkrediel die nelto resultaal was van 
toenames, aan die cen kanl, va n £34 miljoen in die 
banke se diskonteri nge en voorskotte en £5 miljoen 
in hulle saido's by die Nasionale Finansiekorporasie, 
en 'n afname, aan die a nder kant, van ongeveer 
no miljocn in hulle belcggings. 

In vcrbMd met die styging in die handelsbanke se 
diskonteringe en voorskotte, sal dit van die onder
slaande grafiek opgemerk word dal, met ui lsiuiting 
van seisoensbewegings, die styging hoofsaaklik 
gedurende die eersle vier maande van die jaar plaas
gevind hel, waarna daar geringe dalings in Mei en 
J unie was. Gcdurende die derde kwarlaal van die 
jaar, nadat die Reserwebank die halldelsbanke 
verllock het "om 'n verdere netlo ui tbreidin~ van 
hulle lolale voorskotte en diskonlerings Ie venny 
en in die bcsonder hulle verpligtings in verband mel 
die finansiering van huurkoop- en ander konsumpsie
kre<liet en ook in verband mel die voorsiening van 
vasle kapitaal vir doeleindes van produksie of 
diSlribusie Ie beperk" was daar 'n verderc afname, 
en alhoewe1 di t gevolg is deur 'n styging in d ie vierde 
k ..... arta.a l, hel die indeks aan die end van Desember 
geen nello loename oor die hoe punt wal in April 
bereik is, geloon nie. 

Wal renledraende deposito's betrcf, wal nie by 
die geldhoeveelheid ingesluit word nie, maar wal 
verwant is aan geld, het die ha ndelsbanke se vaste 
en sp3ardeposilo's, soos reeds gemeld, mel ongeveer 
£44 miljocn gedurcnde 1955 geslyg. Doonop hel 
deposito's by Permanente .Bouverenigings mel 



omlrent £ t5 miljocn loegeneem, lerwyl hulle aandele
kapilaal met omlrent £23 miljoen gestyg hct. Aan 
die ander kanl, hct deposito's by die NasionaJe 
Finansiekorperasie (met uilsluiling van die van 
banke) mel ongeveer £20 miljocn gedaal. 

HANDELSBANKE : 
D ISKONTERINGE 
EN VOORSK01TE 

BANK· 
DEBEITE 

Waardeindekse (1948", 100) - Aangesuiwcr 
vir sei5OCnskommelings. 

BANKDEBEITE 
Die indeks van bankdebette, wal debclle tcen 

Regeringsrekenings by die banke uilsluit, hel in 1955 
lot 188 loegeneem, vergeleke mel 172 in 1954 en 
156 in 1953. Vii die bostaande gratiek sal opgemerk 
word dal, met uils[uiling van seislleoskommelings, die 
nciging in die maandclikse indekse nog opwaarts was 
gedurende 1955, maar dat die kocrs van Illename 
heelwat laer was as gcdurende 1954. Van Desember 
1954 tot Desember 1955 was die toename slegs gelyk 
aan die slyging in groothandelspryse. 

Die vcrdere styging in bank:debelle in 1955 het 
vcroorsaak dal die indeks van die omloopsnelheid 
van die geldhocveelheid in private besil tot 210 
toegeneem hel, vergcleke mel 187 in 1954 en 171 
in 1953. 

GOEDEREPRYSE 
Verdere toenames bet in die gemiddclde maande

lik:se indek:se van totale groot· en kleinhandelspryse 
in 1955 pJaasgevind. 

Die gemiddelde maandelik:se indeks van groot
handelspryse vir alle gocdere wat van 149.3 in 1953 
lot 150.4 in 1954 toegeneem het, hel in 1955 tot 
155.2, d.w.s. met 3.2 pcrsenl, gestyg, wal toenames 

GROOTHANDELS· KLEINHANDELS· 
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van 4.9 pcrsent in die indeks van Uniegoedere en 
1.1 pcrscnt in die van invoergoedere weerspiei.:J. 
Soos blyk uit die bOSlaande gratiek, het die indeks 
van Uniegocdere gedurende die eerstc nege maande 
van die jaar aansienJik gestyg, maar toe gedurende 
die res van die jaar konslaol gebly, terwyl die indeks 
van invoergoedere oor die hele jaar betreklik stabiel 
gebly het. 

In die geval van kJeinhaodelspryse hel die gemid
delde maandelikse indeks gestyg tot 136.7 in 1955, 
vergeleke met 132.5 in 1954 en 130.2 in 1953. Van 
Desember 1954 tOt Desember 1955 hel die slyging 
1.9 persent beJoop, en, soos uit die bostaa nde gratiek 
blyk, was dil hoofsaaklik die gevolg van verdere 
lOenames in die indekse van voedsel en ,,ander" 
peste, aangesien die indeks van klerasie betreklik 
stabiel gebly bel. Die toellame in die indeks van 
"ander" poste, op sy bemt, was hoofsaaklik Ie wyte 
aan 'n styging in huishuur. Daar moet egter op 
ge]et word dat, net 5005 in die geval van groot
handelspryse, die styging in die iodeks van totale 
kleinhandelspryse hoofsaaklik tot die eersle drie 
kwartale van die jaar beperk: was. Geringe dalings 
het in werklikheid voorgekom in November en 
Desember, sowel as in Januarie 1956. 

AANDELEBEURSTRANSAKS IES 
N:i die sterk herlcwing in die bedrywigheid op die 

aandclebeurs gcdurcnde 1954, was daar'n aansienlike 
afname gcdurende 1955, wat hoofsaaklik tot goud
mynaandele beperk was. Terwyl die prysindeks van 
lOduslriele aandele, op 'n gemiddelde maandelik.se 
basis, weinig verandering van 1954 tot 1955 geloon 
het, het di~ van aa nde!e van produserende goudmyne 
afgeneem van 80 tot 74, en di~ van aandele van 
ontwikkelende goudmyne van 172 tot 167. 

Wat die omset beuer, het die indeks gebaseer op 
die totalc waarde van transaksies in verhandelbare 
effekte van Johannesburgse aandelemakelaars, 
afgeneem van 113.1 in 1954 tot 74.5 in 1955, 
vergelekc met 48.4 in 1953, en va n die grafiek 
hieronder sal opgemerk word dal die neiging 
gedmcndc 1955 skerp afwaarts was. 
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TRANSAKSIES IN VASTE EIENOOM 

Die gemiddelde maandelikse indeks van d ie waarde 
van eiendomslmnsaksies bet locgeneem 101 103 in 
1955, vergelcke mel 101 in 1954 en 92 in 1953. Die 
bOSlaande grafiek toon egler aan dat die neiging 
gedurende 1955 nie duidelik op- of afw3arls was 
nie, vergeleke met 'n effense opwaarlse beweging 
gedurende 1953 en 1954. 

BESLUlT 

lnsoverre die besk ikbare gegewens oor d ie onder
skeie scktore van die Unie se ekonomie di t toel:a3t, 
is 'n verskil hierbo gelrek lussen die globale of 
gemiddelde posisie in 1955 vergelcke met die in die 
voorafgaande jare, aan die cen kant, en die verloop 
van die on lwikkel ings gedurende die jaar 1955 ver
geleke met die gedurende die voorafgaande jare, aa n 
d ie ander kant. Veral in die lig van die bevind ings 
is d il belangrik dat bierdie onderskeid behou moet 
word in die opsomming van die gevolgtrekkings wat 
lIolg. 

Geoeem op 'n jaarlikse of gemiddelde maandelikse 
basis is dit gevind dat byna al d ie waardeindekse, 
nl. bruto volksproduksie, brUlo binnelandse kapltaa l
lIorming, minerale produksie, bouplanne goedgekeur, 
goedcreinllocre en -uitvoere, spoorweginkomste, dis
konleringe en voorskotte van die handelsbanke, bank
debelte, eiendomstransaksies, en, geoordeel volsens 
die beskikbare gegewens, ook fabrieksopb rengs en 
kleinbandelsverkope, lot nuwe hooglepunle in 1955 
gestyg het. Slegs aaodelebeursomsci en die waarde 
van landbouproduksie het afnames in 1955 vergeleke 
met 1954 geloon. Ous is dil duidelik dal, geneem 
op 'n jnarlikse basis, die mOlletere omvang van die 
Unie se ekonomiese bedrywigheid 'n nuwe hoogle
punt in 1955 bereik het. Die verdere loename in 
1955 was deels die gellclg lIan 'n verdere styging in 
pryse, maar uit die beskikbare gegewens wil dlt 
voorkom asof ook die /isiese omvang van ekonomiesc 
bedrywigheid hoer was in 1955 as in 1954. 

Om 'n ullidcliker prent Ie lIerkry va n die posisie 
wal in 1955 bcreik is, kan oorweging geskenk word 
aa n die gralieke op bladsy xxiii, wat 'n beelu ver
ska f, ook op 'n jaarlikse basis, lIan sommige van die 
belangrikste aspekte van die Unie sc ekonomiese 
on twikkding gedurende die afgclope sewe jaar, d.w.s. 
die Iydperk waarin invoerbeheer tocgepas is. Aan
gesien van tyd tot Iyd 'n oorsig van die ontwikkelings 
gedurende hicrdie jare gegee is, sal 'n paar korl 
opmerkings voldocnde wees, 

'n Prent van die Unie se belatingsbalans word 
weergegee in Gralick A, wat vir eLke jaar aantoon 
(I) tot walter mate invocre plus oelto lopende onsig
bare betalings gedek is deur uitvoere plus netto 
goudproduksie plus nellO builelandse kapilaaltoc
vloci, en (2) die gevolgl ike verandering in die Unie 
sc goud- en builelandse valulareserwes. In die 
gebee! wil d it lIoorkom uil hicrdie granek asof 
invoerbcheer laamlik sukscsvol tocgepas is ged llrende 
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die Iydperk onder besprek ing, insoverre die ver
anderings in die Unie se goud- en buitelandse 
valulareserwes relalief klein was. Nello onlvangslc 
van buileiandsc kapitaal het op 'n re!atiewe lac peil 
beweeg, maar, aan die ander kanl, hel stygende 
uitvoere en goudproduksie 'n aansienlike vermin
dering van die nello lopende tekorl en terselfderlyd 
verslapping van invoerbehecr moontlik gemnak. 

Die nfname in die Unie se netlo lopende tekor! 
kan duideliker gesien word op G rafiek 8 , wat die 
slyging in brulo binnelandse kapitaalvorming aan
toon sowel as die fondsc beskikbaar vir die finan
siering daarvan, nL (I) netto ontvangste van buite
landsc kapilaal eo realisering van goud- co buite
landse valulnreserwes (d.w.s. die nello lopende lekorl) 
en (2) brulo binnelandse besparing. Die sterk slyging 
in binneiandse besparing, wat deels die gellolg was 
van die uitwerk ing van invocrbeheer op die besteding 
van persoonlike inkome, het d ie land minder nrhank
lik van buileiandse fondse vir die finansiering van 
binnelandse kapilaalvorming gedurende hierdie Iyd
perk gemaak. 

Die slyging in binnelandse kapitaalvormmg kan 
in verband gebring word mel die aigemene uil
breiding van ekonomiese bedrywigheid in die Un ie 
gedu rende hierdie tydperk. Oil word weerspieel in 
Grafiek C wat, kortliks, die voigende aandui: 

(I) Gedurende die sewe jaar van invoerbeheer toe 
invocre mel slegs 37 perscnt loegencem het, hel 
'n aanlal van die meer belangrike wQarde
;m/rksl!, nl. bruto volksprod uksie, minerale pro
duksie, landbouproduksie, bankdebette. spoor
wcginkomsle, omloopsndheid vaD geld, diskoo
terinse en voorskoUe vao die handelsbanke, en, 
geoorded volgens die beskikbare gegewens, oak 
fabrieksproduksie, tussen die betreklike DOU 
grensc wal deur die swart band aangedui word, 
geskommel, en met tussen 88 en 120 persent 
locgeneem. 

(2) Ten gellolge va n die stygcnde produksie-aktiwi
leil, en aangehelp deur die devaluasie vao die 
Suid-Afrikaanse pond in 1949 sowel as deur 
die hoi.:r wolprys sederl 1950, het die waarde 
lIan uillloere (uils1uilende ~oud maar insluilende 
IIman) mel nie minder as 173 persent gedllrende 
hierdie Iydpcrk tocgeneem oie. 

(3) 'n Vermeerdering in ha ndelsbankkredici in die 
lIorm va n diskonleringe en Yoorskotte, waarvan 
die neiging naasteby deur die onderste grens 
van die swart band aangetoon word, hel ' 0 

belangrike rol gespeel in die finansiering van 
die verhoogde produksie- en handelsbedrywig
heid . 

(4) Ten spyte lIan die slyging in bank.krcdiel, het 
die gemiddelde maandeukse hoellecJ heid geld 
in omloop belreklik konstant gebly as gevolg 
van die ongllnslige saldo's op d ie. bellllings
balans en die versk uiwing vanu r onmiddcllik 
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opcisbare na lermyndeposito's by die handels· 
banke. Met die styging in r~ntekoerse, het 
hierdie verskuiwing nie minder as £96 miljoen 
gedurende die sewe )asr beloop nie, 

(5) Terwyl die hoeveelheid geld in omloop relatier 
konstant gebly het, het die omloopsnelheid 
daarvan meer as verdubbel. M.a.w., leen 1955 
het dieselfde hoeveel heid geld ongeveer twee· 
keer sovee! werle as in 1948 verrig. 

(6) Bedrywigheid op die aandelebeurs hel geneis 
om gedurende hierdie tydpcrk onder die 1948 
peil Ie beweeg, en <lit weerspied die relatiewe 
skaarste aan risiko-kapitaal en die stygendc pro· 
duksiekoste in die gooomynbedryr. 

In die geheel wil dit dus voorkom a50f, ten spyle 
van invoerbeheer, die relstiewe lac peil van nelto 
kapilaalloevloei, d ie arbeidstekorl en die anti· 
innasionistiese maatreels wat van Iyd tot tyd getrcf 
is, die Unie se ekonomiese bedrywigheid, in terme van 
geld gemeet, binne die sewe jasr onder bespreking 
naasleby verdubbel hel, wat beleken dat die gemid· 
dclde jaarlikse koers van toename meer as 10 per· 
sent be100p het. Ongelukkig is genocKsame gegewens 
om die toename gedurende hierdie tydperk in rcele 
terme Ie bepaal, nie beskikbaar nie. maar geoordeel 
volgens die toenamcs in groot· en kleinhandeispryse, 
sou 'n baie growwe skalling wees dat die (isiese 
omvang van ekonomiese bedrywigheid wssen 30 en 
40 persen t gestyg het, of leen 'n gemiddc1de jaarlikse 
koen van tussen 4 en 5 persent, wat baie hoog 
en heelwat mecr is as die gemiddelde jaarlikse koen 
va n tnename van ongeveer 2 persellt in die Unie 
se 10lale bevolking of ongeveer 1.9 persent in sy 
blanke bevolking gedurende hierdie tydperk. 

Indien egler die verloop van onlwikkelings op 'n 
maandelikse basis gedurende die jaar 1955 oorweeg 
word, word 'n ielwat verskillende prentjie vcrby. 
Terwyl meeste van die waardeindekse op 'n jalrlikse 
basis 101 nuwe hoogtepunte in 1955 gestyg hel, is 
dit in verskeie gevalle gevind dal d ie maandelikse 
syfers, or dwarsdeur 1955, 6f gedurende die tweede 
helfte va n die jaar, 'n heelwat stadiger koers van 
tocnllme verseleke met die gedurende 1954 getaon 
hel, terwyl in die geval van die boubed ryf die neiging 
gedurende die tWC1!de helfte van 1955 afwaarts was. 

Oit wil dus voorkom a50f die koers van tnename 
in die Unie se ekonomiese bedrywigheid, in terme 
van g~/d gemeel, aansienlik afgeneem het gedurende 
1955, en dal, gesien die verdere opwaartse beweging 
in pryse wat egter konstant gebly het gedurende 
die laaste kwartaal van die jaar, die /isiese omvang 

van bedrywigheid slegs 'n efTense 0pwllarlSe neiging 
geloon hel, indien dit nie relatier Slabiel gebly het 
nie. TOI waller mate hierdie siadiger tempo van 
ontwikkeling gedurende 1955 onvermydelik was 01 
die uilsonderlike hoe kners van uitbrelding gedurende 
die voorafgaande jare, en tOt watter mate dit die 
gevolg was van die nell O uitvloei van private kapilaal 
en van die anti·inflasionistiese slappe in die vorm 
van krwietbeperking en renlekoersverhoging, is 
mocilik om vas te stel. Oit wil egler voorkom asof 
die verhoogde renld:oersslrukluur, insoverre dit 
effektief was, meer invlocd op die Unie se inlerne 
ekonomie uilgeoefen hel as op die beweging van 
huitelandse kapitaal, aangesien gedurende die laaSle 
kwarlaal van die jaar, nadal renlekoerse verhoog is, 
die Unie 'n verdere nellO uilvloei vao private 
kapi taal ondervind hel. 

Onder d ie omstandighede, en in die lig van die 
heersende geldvastheid, het die Unie·regering in 
Februarie 1956, loe dil:: Oritse Blllikkoers met 'n 
verdere een persent verhoog is, besluit om nie die 
plallslike Bankkoers te verhoog nie, aangesien dit 
gevoel is dat 'n verdere verhoging 'n naddige uil· 
werking op die Unie se ekonomie mag he. 10 
plaas daarvan het die Regering besluit om die oor· 
plasing na die Sieriinggebied van kapitaaiCondse wal 
aan Unie·inwoners behoort, Ie beheer, en in die 
verband is dit veral benadruk dat die beheermaat· 
reels slegs belrekking hel op die uilvocr van kapiraal 
in besit van Unie-inwonen, en dat dit geen afwyking 
inhou nie van die tradisionele beleid om die 
rcpa lriasie van kapitaal wal deur nie-inwoners in 
die Unie bel! is, ns die plek van oorsprong loe 
Ie laat. 

Wat die betalingsbalansvooruitsigle vir 1956 betrer, 
is die peil van die land se goud. en buile1andse 
valutareserwes aan die begin van die jaar, beskou 
te$ame mel die stygende goud, en uraanproduksie, 
as genoeg$3am geag om invoere op dieselfde peil 
as in 1955 Ie handhaaL In voerbeheer is egter behou 
en cnigc wysiging daarvan gedurende die komende 
jaar $31 lot 'n groot male van die nellO toevloei 
van kapitaal uit die buite1l1nd afhllng, Soos in die 
verlede, sal die beweging van buitelandse kapilaai 
50wel as oorsese ontwikke1ings, van groot belang 
vir die Unie se algemene ekooomiese ontwikkeling 
in 1956 wees. Binnelands is die agters tand in spoor· 
wegvervoer grootliks verminder, maar die voort· 
durende tekort aan arbeid bly 'n eerslerangse 
vraagstuk. 

T. W. de Joogb, 
Hoof: Deparlement Ekono· 
miese Navorsing en Statistiek. 
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