
MONETARY AND BANKING REVIEW 

The high level of the Union's monetary volum: 
of economic activity during the 1asl quarter of 1957, 
was ma intained during the first quarter of 1958. 
As will be seen from the value indices shown in the 
ta ble below, bank debits remained a\ the same level 
in the first quarter of 1958 as in the fourth quarter 
of 1957. while inCreaS!5 w~r! registered in d iscou nts 
and advances of the commercial banks, railway 
earnings, retail sales, property transactions and 
building plans p:'lSsed. On the other hand, there 
wefe substantial decli nes in stock exchange turn­
over and exports, as well as a small decline in im­
ports, i.e. after correction for seasonal changes. 

Ind ices - Excludillg Seasonal Changes· 
(1948= 100) 

19S7 
I" 1,d J,' 4,h 

QIr. Qlr. Utr. Utr. 
Bank Oebiu ____ 212 222 219 240 
Stock Ellt hangc: Tllm :lVer _ " " 66 " Discoun:5 and Advan~ or 

Commercial &nh - 20l 209 220 2JJ 
Value or Imports ___ 14) 1.~ 1 160 172 
Value or Exports (exclud-

inggold} _____ 

'" '" '" '" Railway Earning! ___ 201 208 209 209 
V31ue or Retail S31est - '" III '" I!fi 
Value or Property Trans-

actions - - - - 82 .. " 92 
Valu~ or Build'ng 1'13nl 

Passedt - - - - - 126 122 14' 141 

BALANCE OF PAYMENTS 

1958 
I " 

U:T. 
240 
4) 

247 
110 

295 
212 
Il1 

" 
III 

Revised balance of payments figures, incorpo­
rating the results of the 1956 census of foreign 
assets and liabili t ies, are published in this issue for 
the years [956 and 1957.· 

Year 1956. The revised estimates fo r the year 
1956 indicate that the Un ion had a net current 
surplus of abou t £4 million in that year, and also 
a net inflow of capital of £11 million. However, 
errors and omissions in the esti mates amounted to 
minus £4 million, so that the cou ntry's official gold 
and foreign exchange reserves increased by approxi­
mately £11 million. 

Wh ile these revised figures for 1956 do not differ 
substan tially on a net basis from the estimates 
fo rmerly published. it is now possible, as a result 
of the taking of the census of foreign asse15 and 
liabilities, to supply much more detail in rega rd to 
tbe current as well as ca pital transactions during 
that year. or particular interest are the followi ng 

• Revised figurei. 
t S:x urb3n ar~a. 
: Eigll:een urban II.reas. 

• See Tables XXXVI to XXXVIII. Rcvixd rJiufl:s for 
"J . lier yea.$ w,lI b: published a: a la ter dU le. 

facts in regard to investment income receipts and 
payments, and private capital movements: 

(a) Investment income rece{pts amou nted 10 about 
£12 million, consisting of dividends £5 million, in­
terest £4 million, bra ncb profits £2 million and other 
income £1 million. Of the total amount, £8 million 
represen ted income from direct investment, i.e. in­
vestment of Union residents in undertakings abroad 
in whicb they have a coni rolling interest. 

(b) Investmen t income payments amounted to 
about £86 nlillion, namely, dividends £66 mi\lion, 
interest £ 12 million and branch profits £8 million . 
Apart from branch profits, £44 million of tbe d ivi­
dend payments and £] million of the interest pay­
m'!nts were mllde in respect of direct investmen t, 
i.e. investment of foreigners in undertakings in the 
Union in which they have a controlling interest. 
Total income payments in respect of direct invest­
ment, therefore, amoun ted to £55 million, com pa red 
with £3 1 million for non-direct investment. 

(c) As far as private capital movements are con· 
c:rn ed. the net inflow of foreign long-term capital 
amounted to £19 mill ion and that of foreign short­
term capital to fl4 mill ion. As against this net in­
now of £33 millio n of foreign cl pital, Union-resident 
capital showed a nel outfl ow of £20 million, of 
which £19 million represented long-term funds. Thus 
private capital funds in all forms showed a net in­
flow of £13 million. 

(d) Of the net inflow of private forcign capital of 
£33 miJI ion, approximately £32 million represented 
direct investmenl capital. Similarly, in the case of 
private Union-residen t capital. the bulk of the net 
outflow of £20 mill ion consisled of direct invest* 
ment capital. 

(e) Of the net infl ow of private foreign capital of 
£33 million, £ 15 million came from the United King­
dom, £12 million from the United Stales, £] miltioo 
from France, and about £Ii mill ion eacb (rom Ger­
many and the Netherlands. On the other hand, 
£14 million of the net outflow of private Union­
resident ca pita) of £20 million, was supplied to the 
Federation of the Rhodesias and Nyasaland. £2 mil­
lion to other sterling countries. and £2 million to the 
United States. 

Year 1957. According 10 tbe revised estimates, 
the Union had a current deficit of about £13 mill ion 
in 1957. Compared with this defi cit, the official gold 
and foreign exchange reserves declined by £31 mil­
lion, reflecting a nel outflow of capital, including 
errors and omissions, of £18 mill ion. Official and 
banking institutions accounted ror a net inflow of 
capital of about £9 million, so thai it would appear 
that there was a nel outflow of private capital in 
all forms, including errors and omissions, of about 
£17 million. As ind icated in the previous issue of 
this Bulletin, the nel oulflow of private capital in 



1957 consisted mainly of net repayments of loans, 
net repatriation of securities and net foreign invest­
ments by Union residents, and was in large part 
associated directly or indirectly with the severe credit 
squeeze and the higher interest rates ruling in the 
United Kingdom. Details of these capital move­
ments Will, however, become available at a later date. 

First Qllarler, 1958. During the first quarter of 
1958, the gold and foreign exchange reserves of the 
Reserve Bank, the commercial banks and the Union 
Government showed a further decline of about 
£24 million. In contrast to the year 1957, however, 
when the decline in reserves was mainly the result 
of a net outflow of capital, this further declin! was 
largely accounted for by a substantial deficit on 
current account. 

Imports rose to the record level of £ 160 million 
in the first quarter of 1958, while exports amounte:l 
to about £100 million, leaving a trade defici t of 
about £60 million. As against Ihis deficit. th: net 
gold output a.mounted to £50 million, but, co the 
otber hand, net current invisible payments are pro­
visionally estimated at £3 1 million, so that the net 
curren t deficit with the outside world would appear 
to have been about £41 million . 

On capital account, the Union Government drew 
a net amount of £1.1 million on Ihe I.B.R.D. loans 
and £7.1 million from the I. M.F., while it also 
received a net amount of £3.6 million in the (orm 
of dollar credits from a group of American banks. 
In addition, a Government loan of £5.3 million was 
raised in the United States, while a further loan of 
£3.6 million was received by the Reserve Bank from 
an international bank.ing institution. As against 
these loan receipts totalling about £21 million. the 
commercial banks' short-term foreign liabilities de­
clined by aboul £2 million, but, on lhe other hand, 
their long-term foreign assets declined by about 
£1 million, so that the foreign capital movements of 
official and banking institutions accounted for a net 
inflow of abollt £20 million. It appears, therefore, 
that there was a relatively small net outnow of 
private capital in all forms, including errors an:! 
omissions, of abnut £J million, of which £2 million 
was accounted for by the net repatriation of Union 
securities from abroad. 

After ttte end of March, 1958, lhe Reserve Bank 's 
gold and foreign exchange reserves declined from 
£88.3 million to £72.6 million at the end of May.· 
Judging hy the trade deficit of over £34 mi!1ion in 
April and May, this further decline in Ihe reserves 
reflected the continuation of a substantial curr~nt 

deficit. 
MONEY AND BANKING 

The total quantity of money in circulation in the 
Union, which bad declined by £15 million during 
the first four months of 1957, and then increased 
by about £10 million during the rest of th! year, 

• Subsequently, [he re.5l!rves increased [0 £75.9 million on 
the 13lh June. 
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dropped by approximately £29 million during th: 
first four months of 1958, namely, to £428 million 
at the end of April. 

The decline in the money supply during the first 
four months of 1958. was mainly the result of tbe 
Union's unfavourable balance of payments. Bank 
credit actually increased by about £14 million during 
this period, while there was also a shift from time 
to demand deposits with the commercial banks of 
about £9 million. This was the first notable de­
cline regist: red in the commercial banks' time de­
posits during the past (our years. 

In regard to the increase in bank credit, there 
was a rise of about £39 million in Reserve Bank 
credit which includes an increase of £3S mill ion in 
Treasury and other bills discounted for the commer­
cial banks. On the other band, commercial bank 
credit declined by about £25 million as a net result 
of an increase of £19 million in the banks' discounts 
and advances. and decreases o( £34 million in their 
investments and about £10 million in their balances 
with the National Finance Corporation. The rise 
of £19 million in the commercial banks' discounts 
and advances followed an increase of about £46 mil­
!.ion during the year 1957, of which £ 18 million was 
extended to commercial undertakings and £9 million 
10 manufacturing concerns. It would appear, there­
fore, that commercial bank credit played an im­
portant part directly or indirectly in financing Ihe 
Union"s increased imports af ter the substantial relax­
ation of import control early in 1957. 

CONTRO L MEASUR ES AND INTEREST 
RATES 

During the past few months, several steps were 
taken as a matter of official policy in an allempl 
10 counter the drain on the Union's gold and foreign 
exchange reserves. 

Apart from placing an absolute ban on the imports 
of luxury cars shipped after April 28, the (allowing 
new credit and foreign exchange control measures 
were announced by Ihe Minister of Finance on the 
7th May: 

Firstly, in terms of the South African Reserve 
Bank Act of 1944 (as amended). every commercial 
bank in the Union is required to bold a supple­
mentary reserve with the South African Reserve 
Bank equal \0 two per cent of its tOlal liabilities 
to the public as from the end of June, and four per 
cent as from the end of July. In terms of th~ Act, 
the full amount of such supplementary reserves need 
not be held in the form of cash, because the com­
mercial banks may deduct therefrom an amount 
equal to the net increase after a specific date (in 
this instance the 30th April) in their holdings of 
Union Treasury bills, Union Government slack with 
a maturity of oat more than 3 years, Land Bank 
bills or advances made to the land Bank, and any 
other assets approved by the Reserve Bank. 

Secondly, Union residents were made subject to 
stricter control on foreign exchange transactions 



within th: Sterling Area. The existing control pro­
ced ures in respect of exporls to non-sterling coun­
tries were made applicable 10 e:tports to all countries, 
$0 that, as from tbe 1st J une, all exports were to 
be aa:ompanied by an attested form indica ting the 
way in which payment would be received. Further­
more, the concession allowing a Union resident to 
retain up to £10,000 in anotber sterl ing country was 
withdrawn. while applications for sterling area cur­
rencies for any purpose, including foreign tra vel, 
were made subject to the same rest rictions as those 
for non-sterling couotries. 

In addition, notice was given in the Governmel/t 
Gazefte of 13th June. of stricter control measures 
covering hire-purchase transactions in the motor 
trade. The effect of this notice is to increase, as 
from the 15th September. 1958, the minimum de­
posit from 3Jt per cent to 50 per cent. and 10 
shorten the maximum period of payment from 24 
months to 18 months. 

As fa r as interest rates are concerned, th '! rates 
on three- and six-months Treasury biJIs and on call 
deposits with the National Finance Corporation 
were raised by i per cent on the 12th February. 
while at the same time the Reserve Bank increased 
its rates for open-market transactions in Government 
Stock by the same amount. On the 10th March , the 
commercial ba nks, after consultation with the Re­
serve Bank. increased lheir discount and in terest 
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rates for imports and certain other commercial traos­
actions by t per cenL, but left their rates for pro­
ductive purposes unchanged. As from the begin­
ning or June, however, the commercial banks bave 
increased their overdraft mtes generally by t per cent. 

On the 7th May, the Treasury also announced 
higher rates for tbe conversion or the 1958 3! per 
c~nl local registered Government slock. The rat:s 
for the conversion loans which were originally 
quoted at 4t per cent for the five-year loan 1963, 
and 5 per c~nt fo r the 20-year loan 1978. were in­
creased by t per cent and 1- per cent, respectively. 

As rrnm the fi rst week in J une, the Government 
has been issuing Union Treasury bills on tender. 
The bills, which are transferable, are issued 0 0 a 
weekly tender basis in denominations of £5.0(X)' 
£10,000. £25.000 and £250,000. The minimum tender 
allowed is for £50,000 worth of bills. 

T. W. de Jongh, 
Head: Department of Beono­
mic Research and Statistics. 

Note. - The preliminary results of the census of 
foreign assets and liabilities conducted last 
year will be published as a supplement 10 

this Bulletin within about ten days. 
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OORSIG VAN GELD- EN BANKWESE 

Die hoi! peil van die monelhc: omvang van die 
Unic: It ekonomiese bedrywighcid in die laasle kwar· 
taal van 19H, is gehandhaaf gedurende die eersle 
kwartaal van 1958, Soos blyk uil die waarde·indekse 
wat in die ondeNlaande label aangcgce word, het 
b3nkdebette ledurcnde dIe eerste kwarlllal van 1958 
op di~elfde pell as gedurende die laaste kwartaal 
'lID 1957 bly bew«g. terwyl loenames pJaasgevind 
hel in diskonteringe en voorskotte van die handels­
banke, spoorwcginkomstc, kleinhandelsverkope, den­
domstransaksies en bouplanne goedgekeur. Aan die 
aoder kanl was da ll T nansienlikc dalings in effekte­
beursomsclle en uilvoerc, Rsook 'n klein arname in 
iovocre. d.w.s, nadal aansuiwc:rinss vir seisoenskom­
melings aangcbring is. 

I lIddse - Aongl!sld"'l!r ..,1, Si!isOl!nsko,"melings' 
(1948 = 100) 
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BETALlNGSBALANS 

Gewysiade belalingshalanssyfers, Wit d ie resulUit'! 
van die 1956 sensus van buitdandse bates en laste 
behels. word in hierdic uilgawe vir die jare 1956 
en 1957 gepubliseer.· 

Joar /956. D ie gewysigde ska uings vir dil! jaar 
1950 <lui un dat dit Ume in <Iaardie jaar 'n n~Uo 
lopc:nde surplus van ongeveer (4 miljoen ,ebad het, 
asoak 'n neuo loevloei van kapilanl van £11 miljoen. 
Weal.tlinp en foule in die sknllinlS het egter minus 
(4 mUJocn ~I1l, sodat dIe land .se offislcle gou<!- en 
buitelandse valutareserwu rmt ongeveer £11 miljoen 
loeaeneem het. 

Terwyl hlC~rdie gewysigde syfers Vlf 1956 op 'n 
nello bllsis nie baie verskll van die skanings wat 
voorheen gepubliseer is nie, is dit nou moontlik. as 

• Gewy5iade syrera. 
t Ses " edchke ,ro:ede. 
: Alhen a:~lIke ,ebledt. 

• Stc:II TlbelJe XXXVI lot XXXVIII. OtW)'$ilde syfers 
"It VOfIP )are aJ later lepubli_r word. 

gevolg van die opname van die sensus van buile· 
landse bates en laste. om baie meer besonderhede 
Ie verskal I.O.V. Ole iopc:nde lowd as kapltaaltrans­
auies aedurende daardie jaar. Van besonderc be­
lang is die volgende (eile Lo.v. beleuingsinkomsle 
en privatc kapitaalbeweaings: 

(a) OnIVDlIgsle onder die hoof "bcleuings. 
inkomstc" het sowal £12 milj~n bcloop. bestaande 
uit d iwidende £5 miljoen, rente £4 mlljoen, winsle 
van lakke £1 miljoen en ander inkomste £I miljoen. 
Van die tOlale bcdrag. hel £8 miljoen die inkomsle 
uit direkle belegging verteenwoordia. d.w.s. belegsing 
van Unic·inwoners in onderncmings in die buiteland 
waadn hulle beherende belange hel. 

(b) Be/al.llgs onder dic hoof .. beleggingsinkomste" 
bet ongcveer £86 miljoen beloop, nl. diwidende 
£66 miljoen, rente £12 miljoen en winste van taUe 
£8 miljoen. Bebalwe die wintle van takke, is £44 
miljoen van die diwidendbetalings en £J miljoen 
vln die renlebelalinss aemaak LO.V. dircktc beles­
sins. d.w.s. beleaaing deur buitelaoder, in onder· 
ncmings in dic Unle waann hulle beberende belange 
hel. Die loale betalings 1.0.V, direkte belegging 
bet dus £55 miljoen beata, verge!eke met £31 mil­
joen I.O.V. nie-ditekle beleggins. 

(e) Will privale kapitaalbeweSings betref. het die 
nellO toevloei van buitelandse lanaletmynkapitaal 
£19 milj~n beloop, en dit van builelandse konter­
myn.:apuaal 1.14 miljoen. Teenoor bierdie nella 
toevloei van buitelandsc kapilaal van £33 miljoen. 
het Unie·inwonerkapilaal 'n netto uitvloei van £20 
miljoen actoon, wsarvan £19 miljoen langlermyn· 
kapltalll verlecnwoordlg heL Private kaptlaallonnse 
in aile vorms het dus 'n neUo toevloei van £13 mil­
joen geloon. 

(d) Van die nello toevloei van £33 miijocn private 
buildandse kapilaa!, het ongeveer £32 miljoen direk le 
beleggina verteenwoordlg. Desgelyks, in dic geval 
van private Unie-inwonerkapitaal. bet die oorgrote 
dee! van die nelto uitvloei van £20 miljoen beslaan 
uit direkte bcJeggingskapilanl. 

(e) Van die netto toevloei van £33 miljoen private 
bUIIe1andsc !tapltaal, het 115 mlljocn vanaf die Ver­
enigde Koninkryk gekom. £12 miljoen vanaf die 
Verenigde Stale. D miljoen vanaf Fnnkryk, en 
omlrenl £It miljoen elk vanaf Duililand en Holland. 
Aan die ander kant is £ 14 miljoen van die netto 
uilvloei van £20 mljoen private Unie-inwoner­
kapJtaai, lIan dIe Federasie van Rbodesi~ en l'ijassa· 
land verskaf, £2 miljoen aan ander slerlingl.tnde, 
en £2 miljoen aan die Verenigde Stale . 

joor IY57. Volgens die aew),I"de skallings het 
die Unie 'n lopende lekort van omtrent £13 miljoeo 
in 1957 acbad. Vergeleke met hierdie tekort bet 
die offisiele goud· en bUitelandse valutareserwes met 



£31 miljoen gedaa!. en d it weerspieel '0 neUo uit­
vloei van kapitaal, insluitende weglatings en foute, 
van £18 miljoeo. Offisit:le en bankinsteJlings was 
veraotwoordel ik vir 'n netto toevl~i van kapitaal 
van ongcveer £9 miljoen, sodat dit wil voorkom asor 
daar 'n netto uitvloei van private kapitaal in aile 
vorms, insluitende weglatings en foute. van omlrent 
£27 miljoen was. Soos in die vorige uitgawe van 
hierdie blad aangetoon, het die netlo uilvloei van 
private kapitaal in 1957 hoofsaaklik bestaao uil 
netlo lerugbetalings van Jenings. oetlo repalriasie 
van effekle. en neUo buitelandse beleggings deur 
Unie-inwoners. en bel dit in groot male direk of 
indirek verband gehou met die drasliesc krediet­
knelling en hoer rentekoerse in die Yerenigde 
Koninkryk. BesonderbOOe van hierdie kapitaal­
bewegings sal egler op 'n lalere datum beskikbaar 
word. 

£erste KWQrfaai 1958. Gedurende die eerstc 
kwartaal van 1958, het die goud- en builelandse 
valutareserwes van die Reserwebank. die handels­
banke en die Unie-regering 'n verdere a[name van 
omtrenl £24 miljocn geloon. In teenstelling mel 
die jaar 1957 egler, l~ die daling in die reserwes 
grooUiks die sevolg was van 'n neuo uitvloei van 
kapitaal, was hierdie verdere afname boofsaaklik 
te wyte aan 'n aansienlike tekorl op lopende reke­
ning. 

lovoere bet lot d ie rekordhoogte van £160 mil­
joeo in die eerste kwartaal van 1958 geslyg, terwyl 
uitvoere ongeveer £100 miljoeo beloop het, wat 'n 
handelstekort van £60 miljoen laat. Teenoor bierdie 
tekort, het die nelto goudproduksie £50 miljoeo 
bOOra, maar aao die aoder kant dui vooriopige 
skalliogs op netlo onsigbare betalings van omtreot 
£31 miljoen, sodat dit wi[ voorkom asof die neUo 
lopende tekort lcenoor die buiteland sowat £41 mil­
joen beloop het. 

Op kapitaaltekening het die Unie-regering 'n netlo 
bedrag van £1.1 miljoeo teen die l.B.H.O.-ienings 
en £7.1 miljoeo van die J.M.F. getrek, terwyl '0 

netlo bedrag van £3.6 miljoen in die vorm van 
dollarkrediete van 'n groep Amerikaanse banke oot­
vang is. Boooop is '0 Regeriogsleniog van £5.3 mil­
joen in die V.S.A. aaogegaan. terwyl '0 verdere 
lening van £3.6 miljoen deue die Reserwebank van 
'n internasionale bankinstel1ing ontvang is. Teen­
oor hierdie ieningsontvangste va~ ongeveer £21 mil­
joeo, het die handelsbanke se korttermyn buitelandse 
laste met omtreot £2 miljoen gedaal, maar, aan die 
anner kaO! bel bulle langtermyn buitelandse bates 
mel ongeveer £1 miljoeo afgeneem, sodat die buile­
landse kapitaalbewegings van offisieJe en bankinstel­
liogs vir n netto toevloel van om.ren! £20 m!\joen 
verantwoordelik was. Oit wil dus voorkom asof 
daar '0 relatiewe klein neUo uitvioei van private 
kapitaal in aUe vorms, insluitende weglatings eo 
foute, van ongevcer £3 miljoeo was, waarvao i2 mil­
joen to wyle was aan die netlo repatriasie van Unie­
effekle vanuil die buiteland. 

Na die end van Maart 1958, bet die Reserwebank 
sc goud- en buitelandse valutareserwes afgeneem 
van £88,3 miljoen lot £72.6 miljocn aan die end 
van Mei.- Geoordeei volgens die handelstekort 
van meer as £34 miljoen in April en Mei, hel hier­
die verdere daling in die reserwes die voortsett ing 
van 'n aansienlike iopende tekort weerspieel. 

GELD- EN BANKWESE 

Die totale boeveelheid geld in om!oop in die 
Unie, wat met £15 miljoen gedureode die eerste 
vier maande van 1957 afgeneem en toe met onge­
veer £10 miljoen gcdurende die res van die jaar 
geSlyg het, bet mel sowal £29 miijoen gedurende 
die eerste vier maade van 1958 sedaal, nl. tot 
£428 miljoen aan die end vao April. 

Die afname in die geldboeveeLheJd gedurende die 
eenle vier maande van 1958, was hoofsaaklik die 
gevolg van die Vnie se onguostige betalingsbalans. 
Bankkrediet bet in werklikheid met omlreot £14 
miljoen gedurende hierdie tydperk toegeneem, terwyl 
daar ook 'n verskuiwing van ongeveer £9 miljoen 
vanaC termyn- na onmJddelJik opeisbare depoSito's 
by die bandelsbaoke was. Hicrdie was die eerste 
noemenswaardige afname in die bande1sbaoke se 
termyndeposito's gOOurende die afgelope vier jare. 

Wat die toeoame in baokkrediet betref, was daar 
'n styging van ongeveer £39 miljoen in Reserwe­
baokkrediet waarby iogesluit is '0 styging vao £35 
miljoen in die diskontecioge van skatkis- eo aoder 
bewyse vir die handclsbanke. Aan die aoder kaol 
het bandelsbankkrediet met omtreot £25 miljoeo 
afgeneem as '0 octto gevolg van 'n styging van 
£19 miljoen in die banke se diskonteringe en voor­
skotte, en afnames van £34 miljoen in bulle beleg­
giogs en omtrent £10 miljoeo in bulle deposilo's 
by die Nasiooale Finansiekorporasie. Die styging 
van £19 miljoen in die handelsbanke se diskonteringe 
en voorskotte bet gevolg op 'n styging van sowat 
£46 miljoen gedurende die jaar 1957, waarvan £18 
miljoen loegestaao is aao haodelsondernemings eo 
£9 miljoen aan die nywerheid. Oil wil dus voorkom 
aso[ handelsbankkrediet direk of iodirek '0 belaog­
rike rol gespeel bet in die finansicring van die Unie 
se grater invoere na die aaosienlike verslappiog van 
invoerbebcer vroeg in 1957. 

BlliEBRMAATREIH..s EN RENTEKOERSE 

Gedurende die afgelope paar maande is '0 aaotal 
stappe van owerheidswee geoeem in '0 poging om 
die uitpuUiog van die Unie 5e goud- en buitelandse 
valul3.reserwes teen te gaan. 

Benalwe dat ' 0 veroO(!. geplaas is op die invoer 
van luukse motors wat oa 28 April verskeep is, is 
die volgcode nuwe kreolet- eo valul3.bebeecmaal­
reCis deur die Minister van Finaosies op 7 Mei 
aansekondig: 

• Vervolaeos he! die rClerwes tot £7j.9 mUjoen op Il JUDie 
aestYI. 



Eerslens is, in terme van die Wet op die Suid­
Afrikaanse Reserwebank van 1944 (soos gcwysig), 
die vereiste gestel dlt elke handelsbank in die Unie 
'n aanvullende reserwesaldo by die Suid-Afrikaanse 
Reserwebank moet hou gelyk aan Iwee perseot van 
sy 10lale laste teenoor die publiek met ingang end 
J Unie, en vier persent met iagang end J ulie. In 
terme van die Wei, is dit nie nodig dat die aan­
vullende reserwcs tcn volle in konlanl gebou word 
nie, want die handelsbanke kan 'n bed rag aftrek wat 
gelyk is aan enige nelln vermeerdering mi 'n be­
paalde datum (in hierdie geval )0 April) in hulle 
besit aan Unie-skatkisbewyse, Unie-regeringsetfekte 
met 'n vervaltyd van bongstens drie jaar, land­
bankwissels of vnorskotte aan die Landtlaok toege­
Slaan, en enige aoder bates wat deur die Reserwe­
bank goedgekeur mag word. 

Tweedens is Unie-inwoners onderhewig geroaak 
aan strenger beheer oor buitelandse valulalransak­
sies binne die 5lerlinggcbied. Die bestaande beheer­
prnsedures t.o.v. uilvoere na nie-sterlinglande is van 
loepassing gemaak op uilvoere na aile lande, sodal, 
va naf I J Unie, aile uitvnere vergesc1 moes wees van 
'n gcatteslcerde vorm om die manier waarop bela ling 
ontvang sa l word, alln Ie duL Boonop is die ver· 
gunaing waaronder 'n Unie-inwoner toegeiaat was 
am 'n bedr3g tot £10,000 in 'n ander slerlingland Ie 
beholl, teruggelrek, lerwyl aansoeke om sterling­
gebiedvaluta vir enige doeleinde. insluitende taeriste­
verkecr, onderhewig gemaak is ann dicselfde beperk. 
ings as die vir nie·sterlingiande. 

Hierbenewens is in die St(lotsk.()Cr(/1I( van 13 J unie 
kennis gegee van strenger beheermaatrce!s met be­
trekking tat buurkaoptransaksies in die motorhandel. 
Die uitwerking van hierdie kennisgewing is om, met 
ingang 15 September 1958, die minimum deposito 
van Dt persent tat 50 perscnl Ie verhoog en die 
maksimum Iydperk vir betaling van 24 maande 101 
18 mnande te verkor!. 

xi 

Wat rentekocne hetref, is die koerse op skatkis­
wissels mel drie en ses maande !ooptyd, en op dag. 
geiddeposito's by die Nasionale Finansiekorporasie 
op 12 Februarie mel t persent verhoos, terwyl die 
Reserwebank terselfdertyd sy Koerse vir opemnrk­
ttansaksies in Slaatsetfekte met dieselfde bed rag 
verhoog het. Op 10 Manr! hel die handelsbanke. 
ml beraadslaging met die Reserwebank, hulle dis· 
konto· en rentekoeese vir invocre en sekere ander 
handeltransaksies met ! persent verhoog, maar 
hulle koerse vir produksiedoelelOdes onveranderd 
gelaa!. Met ingang I J unie, het die bandclsbanke 
egtcr hulle kocrse op oortrekk.ing! in die algcmeen 
met t penenl verhoog. 

Op 7 Mei het die Tesourie ook hoer koerse aan­
gekondig vir die omsetting van die 1958 3t persent 
plaaslik geregislreerde staalseffektc. Die koerse vir 
die omsettingslenings wat aorspranklik gekwoteer is 
leen 4* persent vir die vyfjaar-Ieniog 1953. en 5 
peeseot vir die 20-jaar.leniog 1978, iJ met t persen! 
eo t persenl onderskeidelik verhoog. 

Gedurende die eerste week in Junie, hel die 
Regering 'n begin gemaak met die uitreiking van 
Unie-skatkiswissels op tender. Die wissel!, wal oor­
draagbaa r is, word op '0 weeklikse lenderbasis uit· 
gereik in denominasies van £5,000. £10,000, i25,OOO 
en £250,000. Die minimum bed rag waarvoor ge­
lender kan ward. is £50,000. 

T. W. de Jongb, 
Hoof: Departcmcnt Ekono· 
miese Navorsing en SlnliSliek. 

NOfll.-O ie voorlopige resultate van die sensus van 
builelandse bates en laste wat verlede jaar 
opgeneem is, sal bi nne sowal tien dae as 
'n bylaag 101 hierdie blad gepubliseer word. 
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